
 15 

 

ȼɂɋɈɄȺ ɉɈɋɅɈȼɇȺ ɒɄɈɅȺ 

ɋɌɊɍɄɈȼɇɂɏ ɋɌɍȾɂȳȺ – ȻɅȺɐȿ 

ɑɚɫɨɩɢɫ ɢɡ ɨɛɥɚɫɬɢ ɟɤɨɧɨɦɢʁɟ, ɦɟɧɚџɦɟɧɬɚ ɢ 
ɢɧɮɨɪɦɚɬɢɤɟ „БɢɡИɧɮɨ“ 

Ȼɪɨʁ 3/2011, ɫɬɪ. 15-24 

Ⱥɞɪɟɫɚ: Ʉɪɚʂɚ ɉɟɬɪɚ I, ɛɪ.70, 18420 Ȼɥɚɰɟ 

 

ɈȻȺȼȿɁɇȺ ɊȿɁȿɊȼȺ – ɇȿɈɉɏɈȾȺɇ ɂɅɂ 
ɇȿɉɈɌɊȿȻȺɇ ɂɇɋɌɊɍɆȿɇɌ ɆɈɇȿɌȺɊɇɈȽ 

ɊȿȽɍɅɂɋȺȵȺ? 

 

RESERVE REQUIREMENTS – NECESSARY OR 

UNNECESSARY INSTRUMENT OF MONETARY 

REGULATION  
 

ɇɟɧɚɞ ɉ. ɏɚɮɧɟɪ 

ȳɉ „ɇɢɲɫɬɚɧ“ ɇɢɲ 

 

Ɋɟɡɢɦɟ: Ɉɜɚʁ ɪɚɞ ɫɟ ɛɚɜɢ ɩɪɟɢɫɩɢɬɢɜɚʃɟɦ ɭɥɨɝɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ 
ɤɚɨ ɢɧɫɬɪɭɦɟɧɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɋɬɨɩɚ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ 
ʁɟ ɢɧɫɬɪɭɦɟɧɬ ɤɨʁɢ ɤɨɪɢɫɬɢ ɩɪɟɤɨ 90 % ɰɟɧɬɪɚɥɧɢɯ ɛɚɧɚɤɚ ɭ 
ɫɜɟɬɭ, ɩɚ ʁɟ ɫɚɦɢɦ ɬɢɦ ɨɩɪɚɜɞɚɧɚ ɩɨɬɪɟɛɚ ɞɚ ɫɟ ɭɤɚɠɟ ɧɚ 
ɪɚɡɥɨɝɟ ɤɨʁɢ ɛɢ ɢɲɥɢ ɭ ɩɪɢɥɨɝ ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ ɢɥɢ ɛɢ, ɩɚɤ, 
ɬɪɟɛɚɥɨ ɭɤɚɡɚɬɢ ɧɚ ɪɚɡɥɨɝɟ ɡɛɨɝ ɤɨʁɢɯ ɛɢ ɫɟ ɨɜɚʁ ɢɧɫɬɪɭɦɟɧɬ 
ɫɦɚɬɪɚɨ ɩɪɟɜɚɡɢђɟɧɢɦ ɧɚ ɫɚɜɪɟɦɟɧɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ 
ɬɪɠɢɲɬɢɦɚ. ɍ ɪɚɡɦɚɬɪɚʃɭ ɪɚɡɥɢɱɢɬɢɯ ɬɟɨɪɢʁɫɤɢɯ ɫɬɚɜɨɜɚ ɢ 
ɟɦɩɢɪɢʁɫɤɢɯ ɩɨɞɚɬɚɤɚ, ɞɨɲɥɨ ɫɟ ɞɨ ɡɚɤʂɭɱɤɚ ɞɚ ɫɬɨɩɚ ɨɛɚɜɟɡɧɟ 
ɪɟɡɟɪɜɟ ɩɪɟɞɫɬɚɜʂɚ ɪɢɝɢɞɚɧ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, 
ɤɨʁɢ ʁɟ ɭ ɦɧɨɝɢɦ ɪɚɡɜɢʁɟɧɢɦ ɡɟɦʂɚɦɚ ɭɤɢɧɭɬ ɢɥɢ ɫɚ ɧɢɫɤɨɦ 
ɫɬɨɩɨɦ, ɞɨɤ ʁɟ ɭ ɬɪɚɧɡɢɰɢɨɧɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ ɫɢɫɬɟɦɢɦɚ ʁɨɲ 
ɭɜɟɤ ɦɟђɭ ɱɟɫɬɨ ɤɨɪɢɲʄɟɧɢɦ ɢɧɫɬɪɭɦɟɧɬɢɦɚ ɦɨɧɟɬɚɪɧɨɝ 
ɪɟɝɭɥɢɫɚʃɚ, ɫɚ ɪɟɥɚɬɢɜɧɨ ɜɢɫɨɤɢɦ ɫɬɨɩɚɦɚ. 
Кʂɭɱɧɟ ɪɟɱɢ: ɨɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ, ɦɨɧɟɬɚɪɧɚ ɩɨɥɢɬɢɤɚ, ɰɟɧɬɪɚɥɧɚ 
ɛɚɧɤɚ, ɬɪɚɧɡɢɰɢʁɚ 

 

Abstract: This paper focuses on examining the role of reserve 

requirements as an instrument of monetary policy. The required 

reserve rate is the instrument used by over 90 % of central banks in 

the world, and thus is a justified need to identify the reasons that went 

in favor of this instrument, or should, in turn, indicate the reasons why 
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this instrument is considered outdated in modern financial markets. In 

considering the various theoretical positions and empirical data, it 

was concluded that the rate of required reserves represents a rigid 

monetary policy instrument, which in many developed countries 

abolished or with a low rate, while in the transitional financial sistems 

are still among the most frequently used instruments of monetary 

regulation, with relatively high rates. 

Key words: reserve requirements, monetary policy, central bank, 

transition 

 

1. ɍȼɈȾ 

 

ɐɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ʁɟ ɢɧɫɬɢɬɭɰɢʁɚ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ ɤɨʁɚ ɢɦɚ 
ɜɟɥɢɤɭ ɢ ɜɚɠɧɭ ɭɥɨɝɭ ɭ ɭɩɪɚɜʂɚʃɭ ɰɟɥɨɤɭɩɧɨɝ ɩɨɦɟɧɭɬɨɝ 
ɫɢɫɬɟɦɚ. ȵɟɧɚ ɭɥɨɝɚ ɨɝɥɟɞɚ ɫɟ ɭ ɛɪɨʁɧɢɦ ɮɭɧɤɰɢʁɚɦɚ ɤɨʁɟ ɫɭ ʁɨʁ ɭ 
ɧɚɞɥɟɠɧɨɫɬɢ. Ɇɟђɭɬɢɦ, ɧɚʁɡɧɚɱɚʁɧɢʁɟ ɮɭɧɤɰɢʁɟ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ 
ɫɭ: ɜɨђɟʃɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ; ɡɚʁɦɨɞɚɜɚɰ ɭ ɤɪɚʁʃɨʁ ɢɧɫɬɚɧɰɢ 
(lender of last resort); ɢ, ɫɭɩɟɪɜɢɡɨɪɫɤɚ ɮɭɧɤɰɢʁɚ.1 ȼɨђɟʃɟ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ʁɟ ɡɚɩɪɚɜɨ ɬɚʁ ɞɟɨ ɭ ɭɩɪɚɜʂɚʃɭ 
ɮɢɧɚɧɫɢʁɫɤɢɦ ɫɢɫɬɟɦɨɦ ɡɟɦʂɟ ɭ ɤɨɦ ɫɟ ɢɫɩɨʂɚɜɚ ɧɚʁɜɟʄɚ 
ɨɞɝɨɜɨɪɧɨɫɬ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ, ɫ ɨɛɡɢɪɨɦ ɞɚ ʁɟ ɦɨɧɟɬɚɪɧɚ 
ɩɨɥɢɬɢɤɚ „ɫɤɭɩ ɩɪɚɜɢɥɚ, ɩɪɨɩɢɫɚ, ɦɟɪɚ ɢ ɢɧɫɬɪɭɦɟɧɚɬɚ ɤɨʁɢɦɚ ɫɟ 
ɪɟɝɭɥɢɲɟ ɧɢɜɨ, ɫɬɪɭɤɬɭɪɚ ɢ ɞɢɧɚɦɢɤɚ ɧɨɜɱɚɧɟ ɦɚɫɟ, ɤɚɨ ɢ 
ɰɢɪɤɭɥɚɰɢʁɚ ɧɨɜɰɚ ɭ ɩɪɨɦɟɬɧɢɦ ɤɚɧɚɥɢɦɚ ɩɪɨɰɟɫɚ 
ɪɟɩɪɨɞɭɤɰɢʁɟ“2

. 

 

ȼɨђɟʃɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ʁɟ ɜɟɨɦɚ ɫɥɨɠɟɧ ɩɪɨɰɟɫ ɭ ɤɨʁɟɦ 
ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ɨɫɬɜɚɪɭʁɟ ɡɚɞɚɬɟ ɰɢʂɟɜɟ. Ƚɥɚɜɧɢ ɰɢʂɟɜɢ ɤɨʁɟ 
ɦɨɧɟɬɚɪɧɚ ɩɨɥɢɬɢɤɚ ɬɪɟɛɚ ɞɚ ɨɫɬɜɚɪɢ ɫɭ ɭɝɥɚɜɧɨɦ ɢɫɬɢ ɭ ɫɜɢɦ 
ɮɢɧɚɧɫɢʁɫɤɢɦ ɫɢɫɬɟɦɢɦɚ, ɚ ɬɨ ɫɭ ɞɨɫɬɢɡɚʃɟ ɨɞɪɟђɟɧɨɝ ɧɢɜɨɚ 
ɩɪɨɢɡɜɨɞʃɟ, ɢɧɮɥɚɰɢʁɟ ɢ ɫɬɨɩɟ ɧɟɡɚɩɨɫɥɟɧɨɫɬɢ. Ɍɨ ɫɭ ɞɭɝɨɪɨɱɧɢ, 
ɨɩɲɬɢ ɰɢʂɟɜɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɤɨʁɢ ɫɟ ɨɫɬɜɚɪɭʁɭ ɭɡ ɩɨɦɨʄ 
ɨɫɬɜɚɪɢɜɚʃɚ ɤɪɚɬɤɨɪɨɱɧɢɯ, ɨɞɧɨɫɧɨ ɩɨɫɪɟɞɧɢɯ ɰɢʂɟɜɚ, ɚ ɤɨʁɢ ɫɟ 
ɨɝɥɟɞɚʁɭ ɤɪɨɡ ɞɨɫɬɢɡɚʃɟ ɨɞɪɟђɟɧɨɝ ɧɢɜɨɚ ɦɨɧɟɬɚɪɧɢɯ ɚɝɪɟɝɚɬɚ, 
ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ, ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ ɢɬɞ. Ɉɜɢ ɰɢʂɟɜɢ, ɩɨɫɪɟɞɧɢ ɚ 
ɩɪɟɤɨ ʃɢɯ ɢ ɨɫɧɨɜɧɢ, ɨɫɬɜɚɪɭʁɭ ɫɟ ɤɨɪɢɲʄɟʃɟɦ ɨɞɪɟђɟɧɢɯ 
ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɂɧɫɬɪɭɦɟɧɬɢ ɤɨʁɢ ɫɟ 

                                                 
1
 Ђɭɪɨɜɢʄ-Ɍɨɞɨɪɨɜɢʄ, ȳ. Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ ɇɢɲ, 

2010., ɫɬɪ. 152 
2
 ɂɫɬɨ, ɫɬɪ. 165 
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ɧɚʁɱɟɲʄɟ ɤɨɪɢɫɬɟ ɭ ɧɚʁɜɟʄɟɦ ɛɪɨʁɭ ɰɟɧɬɪɚɥɧɢɯ ɛɚɧɚɤɚ ɭ ɫɜɟɬɭ ɫɭ:3
 

ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ; ɟɫɤɨɧɬɧɚ (ɞɢɫɤɨɧɬɧɚ) ɫɬɨɩɚ; ɨɩɟɪɚɰɢʁɟ 
ɧɚ ɨɬɜɨɪɟɧɨɦ ɬɪɠɢɲɬɭ; ɪɟɞɢɫɤɨɧɬɧɢ ɤɪɟɞɢɬɢ ɛɚɧɤɚɦɚ; 
ɫɩɟɰɢʁɚɥɧɢ ɞɟɩɨɡɢɬɢ; ɢ ɞɢɪɟɤɬɢɜɧɟ ɦɟɪɟ. 
 

ɍɩɪɚɜɨ ɩɪɜɢ ɧɚɜɟɞɟɧɢ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ, ɫɬɨɩɚ 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ, ɛɢʄɟ ɩɪɟɞɦɟɬ ɢɧɫɬɪɚɠɢɜɚʃɚ ɭ ɨɜɨɦ ɪɚɞɭ. Ɉɜɨ 
ɫɬɨɝɚ ʁɟɪ ɫɟ ɭ ɫɚɜɪɟɦɟɧɢɦ ɭɫɥɨɜɢɦɚ ɱɟɫɬɨ ɧɚɦɟʄɟ ɩɢɬɚʃɟ ɞɚ ɥɢ ʁɟ 
ɨɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ ɢ ɞɚʂɟ ɚɤɬɭɟɥɚɧ ɢ ɧɟɨɩɯɨɞɚɧ ɢɥɢ ʁɟ, ɩɚɤ, 
ɩɪɟɜɚɡɢђɟɧ ɢ ɧɟɩɨɬɪɟɛɚɧ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ȳɟɪ, „ɭ 
ɪɚɡɜɢʁɟɧɢɦ ɡɟɦʂɚɦɚ ɞɨɥɚɡɢ ɞɨ ɩɪɨɦɟɧɟ ɤɨɧɰɟɩɬɚ ɦɨɧɟɬɚɪɧɨɝ 
ɪɟɝɭɥɢɫɚʃɚ ɫɚ ɫɦɚʃɢɜɚʃɟɦ ɬɟɠɢɲɬɚ ɪɟɝɭɥɢɫɚʃɚ ɩɨɧɭɞɟ 
ɛɚɧɤɚɪɫɤɢɯ ɤɪɟɞɢɬɚ ɩɭɬɟɦ ɪɟɝɭɥɢɫɚʃɚ ɩɪɢɦɚɪɧɨɝ ɧɨɜɰɚ ɭ ɤɨɪɢɫɬ 
ɪɟɝɭɥɢɫɚʃɚ ɬɪɚɠʃɟ ɤɪɟɞɢɬɚ ɧɚ ɛɚɡɢ ɜɢɫɢɧɟ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɧɚ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ“4

. 

 

2. ɌȿɈɊɂȳɋɄȿ ɉɈɋɌȺȼɄȿ ɋɌɈɉȿ ɈȻȺȼȿɁɇȿ ɊȿɁȿɊȼȿ 
ɄȺɈ ɂɇɋɌɊɍɆȿɇɌ ɆɈɇȿɌȺɊɇȿ ɉɈɅɂɌɂɄȿ  
 

Ɉɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ ʁɟ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɤɨʁɢ ɩɪɟɤɨ 
ɬɪɚɧɫɦɢɫɢɨɧɢɯ ɤɚɧɚɥɚ ɩɨɧɭɞɟ ɤɪɟɞɢɬɚ, ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɢ ɤɨɧɬɪɨɥɟ 
ɩɪɢɥɢɜɚ ɢɧɨɫɬɪɚɧɨɝ ɤɚɩɢɬɚɥɚ, ɭɬɢɱɟ ɧɚ ɟɤɨɧɨɦɫɤɭ ɚɤɬɢɜɧɨɫɬ, 
ɰɟɧɟ ɢ ɢɧɮɥɚɰɢʁɭ. Ɂɚɩɪɚɜɨ, ɨɧɚ ɩɪɟɞɫɬɚɜʂɚ ɞɟɨ ɧɨɜɱɚɧɨɝ ɢɡɧɨɫɚ 
ɞɟɩɨɡɢɬɚ ɤɨʁɢ ɫɭ ɛɚɧɤɟ ɩɪɢɧɭђɟɧɟ ɞɚ ɨɞɜɨʁɟ ɧɚ ɫɜɨʁɟ ɪɚɱɭɧɟ ɤɨɞ 
ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɢ ɬɚʁ ɢɡɧɨɫ ɩɪɟɞɫɬɚɜʂɚ ɪɟɡɟɪɜɭ ɥɢɤɜɢɞɧɨɫɬɢ 
ɩɨʁɟɞɢɧɚɱɧɟ ɛɚɧɤɟ ɢ ɰɟɥɨɝ ɛɚɧɤɚɪɫɤɨɝ ɫɢɫɬɟɦɚ. 
 

Bernanke ɢ Blinder (1988) ɞɚɥɢ ɫɭ ɜɟɥɢɤɢ ɞɨɩɪɢɧɨɫ ɭ ɬɟɨɪɢʁɫɤɨɦ 
ɨɛʁɚɲʃɟʃɭ ɭɬɢɰɚʁɚ ɫɬɨɩɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɩɪɟɤɨ ɤɪɟɞɢɬɧɨɝ 
ɤɚɧɚɥɚ. ɉɪɟɬɩɨɫɬɚɜɤɨɦ ɞɚ ɫɭ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ (rr) ɮɢɤɫɧɟ, ɚ ɞɚ ɫɟ 

ɚɤɬɢɜɚ ɩɨɫɦɚɬɪɚɧɟ ɛɚɧɤɟ ɫɚɫɬɨʁɢ ɢɡ ɩɥɚɫɢɪɚɧɢɯ ɤɪɟɞɢɬɚ (Ʉ), 
ɯɚɪɬɢʁɚ ɨɞ ɜɪɟɞɧɨɫɬɢ (HOV) ɢ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ (OR), ɚ ɩɚɫɢɜɚ 
ɨɞ ɞɟɩɨɡɢɬɚ (D), ɞɨɛɢʁɚɦɨ ʁɟɞɧɚɱɢɧɭ ɡɚ ɤɪɟɞɢɬɧɟ ɩɥɚɫɦɚɧɟ 

 

K = (1 – rr) * D – HOV 

 

                                                 
3
 Ђɭɪɨɜɢʄ-Ɍɨɞɨɪɨɜɢʄ, ȳ., ȳɨɜɚɧɨɜɢʄ, Ɇ., Ʉɪɫɬɢʄ, Ȼ. Ɇɨɧɟɬɚɪɧɢ ɢ ɮɢɫɤɚɥɧɢ 

ɦɟɧɚџɦɟɧɬ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ ɇɢɲ, 2007., ɫɬɪ. 163 
4
 Ђɭɪɨɜɢʄ-Ɍɨɞɨɪɨɜɢʄ, ȳ. Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ ɇɢɲ, 

2010., ɫɬɪ. 202 
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ɤɨʁɚ ɩɨɤɚɡɭʁɟ ɞɚ ʁɟ ɢɡɧɨɫ ɤɪɟɞɢɬɚ ɡɚɜɢɫɚɧ ɨɞ ɜɢɫɢɧɟ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ.5 Ⱦɚɤɥɟ, ɫɦɚʃɟʃɟɦ ɫɬɨɩɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ, 
ɩɨɜɟʄɚɜɚ ɫɟ ɢɡɧɨɫ ɫɪɟɞɫɬɚɜɚ ɤɨʁɢ ɦɨɠɟ ɛɢɬɢ ɭɩɨɬɪɟɛʂɟɧ ɡɚ 
ɩɥɚɫɢɪɚʃɟ ɩɭɬɟɦ ɤɪɟɞɢɬɚ. ɋɭɩɪɨɬɧɨ, ɩɨɜɟʄɚʃɟ ɫɬɨɩɟ ɨɛɚɜɟɡɧɟ 
ɪɟɡɟɪɜɟ ɫɦɚʃɭʁɟ ɤɪɟɞɢɬɧɢ ɩɨɬɟɧɰɢʁɚɥ ɛɚɧɚɤɚ, ʁɟɪ ɫɭ ɛɚɧɤɟ ɭ 
ɨɛɚɜɟɡɢ ɞɚ ɜɟʄɢ ɞɟɨ ɫɜɨʁɢɯ ɫɪɟɞɫɬɚɜɚ ɨɞɜɨʁɟ ɡɚ ɨɛɚɜɟɡɧɭ ɪɟɡɟɪɜɭ 
ɤɨɞ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ. Ɍɨ ɭɡɪɨɤɭʁɟ ɫɦɚʃɟʃɟ ɩɨɧɭɞɟ ɧɨɜɰɚ ɢ 
ɩɨɜɟʄɚʃɟ ʃɟɝɨɜɟ ɰɟɧɟ, ɨɞɧɨɫɧɨ ɩɨɜɟʄɚʃɟ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ. Ȼɚɧɤɟ 
ɩɪɢɛɟɝɚɜɚʁɭ ɩɨɜɟʄɚʃɭ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɞɚ ɛɢ ɩɨɤɪɢɥɟ ɩɪɨɩɭɲɬɟɧɭ 
ɞɨɛɢɬ, ɤɨʁɭ ɫɭ ɦɨɝɥɟ ɞɚ ɨɫɬɜɚɪɟ ɤɚɞɚ ɛɢ ɛɢɥɟ ɭ ɫɬɚʃɭ ɞɚ ɩɥɚɫɢɪɚʁɭ 
ɢ ɞɟɨ ɫɪɟɞɫɬɚɜɚ ɧɚɦɟʃɟɧɢɯ ɨɛɚɜɟɡɧɢɦ ɪɟɡɟɪɜɚɦɚ. ɍ ɮɢɧɚɧɫɢʁɫɤɨʁ 
ɬɟɨɪɢʁɢ ɫɟ ɬɨ ɱɟɫɬɨ ɨɡɧɚɱɚɜɚ ɤɚɨ „ɨɩɨɪɟɡɢɜɚʃɟ“ ɛɚɧɚɤɚ, ɤɨʁɟ ɨɧɟ 
ɩɪɟɜɚʂɭʁɭ ɧɚ ɫɜɨʁɟ ɤɥɢʁɟɧɬɟ ɩɨɜɟʄɚʃɟɦ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɧɚ 
ɤɪɟɞɢɬɟ (ɚɤɬɢɜɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ) ɢɥɢ ɫɦɚʃɢɜɚʃɟɦ ɤɚɦɚɬɚ ɧɚ 
ɞɟɩɨɡɢɬɟ (ɩɚɫɢɜɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ). ɋɚ ɞɪɭɝɟ ɫɬɪɚɧɟ, ɪɚɫɬ ɰɟɧɟ 
ɤɪɟɞɢɬɚ ɞɨɜɨɞɢ ɞɨ ɪɚɫɬɚ ɬɪɨɲɤɨɜɚ ɮɢɧɚɥɧɟ ɩɪɨɢɡɜɨɞʃɟ ɢ ɪɚɫɬɚ 
ɢɧɮɥɚɰɢʁɟ, ɚɥɢ ɢ ɫɬɜɚɪɚ ɭɫɥɨɜɟ ɡɚ ɭɜɨђɟʃɟ ɧɨɜɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɢɧɫɬɪɭɦɟɧɚɬɚ ɩɨɦɨʄɭ ɤɨʁɢɯ ɛɚɧɤɟ ɢɡɛɟɝɚɜɚʁɭ ɢɡɞɜɚʁɚʃɟ ɨɛɚɜɟɡɧɢɯ 
ɪɟɡɟɪɜɢ. ɉɨɫɟɛɧɨ ɫɟ ɬɨ ɨɞɧɨɫɢ ɧɚ ɮɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɬɚ 
ɪɚɡɜɢʁɟɧɢɯ ɡɟɦɚʂɚ ɧɚ ɱɢʁɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ ɬɪɠɢɲɬɢɦɚ ɫɟ ɬɪɝɭʁɟ 
ɦɧɨɲɬɜɨɦ ɢɧɫɬɪɭɦɟɧɚɬɚ. 
 

ɍ ɬɟɨɪɢʁɫɤɢɦ ɪɚɡɦɚɬɪɚʃɢɦɚ ɫɟ ɢɫɬɢɱɭ ɬɪɢ ɝɥɚɜɧɚ ɪɚɡɥɨɝɚ ɡɚ 
ɧɚɦɟɬɚʃɟɦ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ6: ɩɪɭɞɟɧɰɢʁɚɥɧɢ, ɨɞɧɨɫɧɨ 
ɡɚɲɬɢɬɧɢ, ɭ ɫɦɢɫɥɭ ɡɚɲɬɢɬɟ ɨɞ ɪɢɡɢɤɚ ɥɢɤɜɢɞɧɨɫɬɢ ɢ 
ɫɨɥɜɟɧɬɧɨɫɬɢ; ɦɨɧɟɬɚɪɧɚ ɤɨɧɬɪɨɥɚ, ɭ ɫɦɢɫɥɭ ɭɬɢɰɚʁɚ ɧɚ 
ɦɨɧɟɬɚɪɧɟ ɚɝɪɟɝɚɬɟ ɢ ɩɪɟɤɨ ʃɢɯ ɧɚ ɢɧɮɥɚɰɢʁɭ; ɢ, ɭɩɪɚɜʂɚʃɟ 
ɥɢɤɜɢɞɧɨɲʄɭ, ɭ ɫɦɢɫɥɭ ɞɚ ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ɦɨɠɟ ɞɚ ɭɩɪɚɜʂɚ 
ɜɢɲɤɨɜɢɦɚ ɢɥɢ ɦɚʃɤɨɜɢɦɚ ɪɟɡɟɪɜɢ ɧɚ ɬɚʁ ɧɚɱɢɧ ɞɚ ɫɟ ɧɟ ɭɝɪɨɡɢ 
ɨɫɬɜɚɪɢɜɚʃɟ ɰɢʂɟɜɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. 
 

Ʉɚɨ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ʁɟ 
ɤɨɪɢɫɧɚ ɢ ɭ ɩɨɝɥɟɞɭ ɤɪɟɢɪɚʃɚ ɫɬɚɛɢɥɧɟ ɩɨɬɪɚɠʃɟ ɛɚɧɚɤɚ ɡɚ 
ɞɟɩɨɡɢɬɢɦɚ, ɲɬɨ ɦɨɠɟ ɛɢɬɢ ɝɥɚɜɧɨ ɨɩɪɚɜɞɚʃɟ ɡɚ ɧɚɫɬɚɜɚɤ 
ɤɨɪɢɲʄɟʃɚ ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ7. Ɉɫɢɦ ɬɨɝɚ, ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ 

                                                 
5
 ɉɚɥɢʄ, Ɇ., Ɍɚɫɢʄ, ɇ., „ȿɮɢɤɚɫɧɨɫɬ ɫɬɨɩɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɤɚɨ ɢɧɫɬɪɭɦɟɧɬɚ 

ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ“, Ɋɚɞɧɢ ɩɚɩɢɪɢ, ɇȻɋ, 2008., ɫɬɪ. 2 
6
 Gray, S., “Central Bank Balances and Reserve Requirements”, WP/11/36, 

International Monetary Fund, 2011., page 5 
7
 ɂɫɬɨ, ɫɬɪɚɧɚ 13 
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ɪɟɡɟɪɜɢ ɞɟɥɭʁɟ ɢ ɧɚ ɦɨɧɟɬɚɪɧɢ ɦɭɥɬɢɩɥɢɤɚɬɨɪ, ɱɢɧɟʄɢ ɝɚ 
ɫɬɚɛɢɥɧɢʁɢɦ ɢ ɥɚɤɲɟ ɩɪɟɞɜɢɞʂɢɜɢɦ ɢ ɧɚ ɬɚʁ ɧɚɱɢɧ ɤɨɧɬɪɨɥɢɲɟ 
ɧɨɜɱɚɧɭ ɢ ɤɪɟɞɢɬɧɭ ɟɤɫɩɚɧɡɢʁɭ. ɋɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ʁɟ 
ɨɛɪɧɭɬɨ ɩɪɨɩɨɪɰɢɨɧɚɥɧɚ ɦɨɧɟɬɚɪɧɨɦ ɦɭɥɬɢɩɥɢɤɚɬɨɪɭ ɲɬɨ ɡɧɚɱɢ 
ɞɚ ɫɟ ɩɪɢɥɢɤɨɦ ɩɨɜɟʄɚʃɚ ɫɬɨɩɟ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɜɪɲɢ 
ɭɫɩɨɪɚɜɚʃɟ ɪɚɫɬɚ ɧɨɜɱɚɧɟ ɦɚɫɟ ɢ ɤɪɟɞɢɬɧɢɯ ɩɥɚɫɦɚɧɚ ɢ ɨɛɪɧɭɬɨ.  
 

ɍ ɬɟɨɪɢʁɢ, ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɦɨɝɭ ɞɚ ɢɡɚɛɟɪɭ ʁɟɞɚɧ ɨɞ ɬɪɢ 
ɤɨɧɰɟɩɬɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɫɚ ɚɫɩɟɤɬɚ ɨɩɬɢɦɚɥɧɨɝ ɧɢɜɨɚ.8 ɉɪɜɢ 
ɤɨɧɰɟɩɬ ʁɟ ɞɚ ɫɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɭɬɜɪɞɢ ɧɚ ɧɭɥɬɨɦ 
ɧɢɜɨɭ, ɲɬɨ ɩɪɨɩɚɝɢɪɚʁɭ ɩɨɛɨɪɧɢɰɢ ɤɟʁɧɡɢʁɚɧɚɰɚ. Ⱦɪɭɝɢ ɤɨɧɰɟɩɬ 
ʁɟ ɞɚ ɫɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɭɬɜɪɞɢ ɧɚ ɫɬɨɩɢ ɨɞ 100%, ɲɬɨ ʁɟ 
ɬɟɡɚ ɦɨɧɟɬɚɪɢɫɬɚ. Ɍɪɟʄɢ, ɧɚʁɱɟɲʄɢ ɢ ɧɚʁɪɚɡɧɨɜɪɫɧɢʁɢ ɤɨɧɰɟɩɬ ʁɟ 
ɞɚ ɫɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɭɬɜɪɞɢ ɢɡɦɟђɭ ɧɭɥɬɨɝ ɢ ɫɬɨɬɨɝ 
ɩɪɨɰɟɧɬɚ. ɉɨɪɟɞ ɬɨɝɚ, ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ɦɨɠɟ ɨɞɥɭɱɢɬɢ ɢ ɤɨʁɟ 
ɜɪɫɬɟ ɞɟɩɨɡɢɬɚ ʄɟ ɨɩɬɟɪɟɬɢɬɢ ɨɛɚɜɟɡɨɦ ɢɡɞɜɚʁɚʃɚ ɪɟɡɟɪɜɢ. ɂ ɬɭ 
ɩɨɫɬɨʁɟ ɬɪɢ ɤɨɧɰɟɩɬɚ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ.9

 ɉɪɜɢ ɩɨɥɚɡɢ ɨɞ ɬɨɝɚ ɞɚ 
ɨɫɧɨɜɢɰɭ ɡɚ ɨɛɪɚɱɭɧ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɱɢɧɟ ɫɚɦɨ ɬɪɚɧɫɚɤɰɢɨɧɢ 
ɞɟɩɨɡɢɬɢ. Ⱦɪɭɝɢ ɭ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɭɤɭɱɭʁɟ ɫɜɟ ɞɟɩɨɡɢɬɟ ɩɨ 
ʁɟɞɢɧɫɬɜɟɧɨʁ ɫɬɨɩɢ. Ɍɪɟʄɢ ɤɨɧɰɟɩɬ ɩɪɟɞɫɬɚɜʂɚ ɤɨɦɛɢɧɚɰɢʁɭ ɩɪɜɚ 
ɞɜɚ ɤɚɤɨ ɩɨ ɫɬɪɭɤɬɭɪɢ ɞɟɩɨɡɢɬɚ ɬɚɤɨ ɢ ɩɨ ɞɢɮɟɪɟɧɰɢɪɚʃɭ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɡɚ ɪɚɡɥɢɱɢɬɟ ɜɪɫɬɟ ɞɟɩɨɡɢɬɚ ɩɪɟɦɚ ɪɨɱɧɨɫɬɢ.  
 

ɇɚɪɚɜɧɨ, ɧɢɬɢ ɭ ʁɟɞɧɨʁ ɫɬɪɚɬɟɝɢʁɢ ɜɨђɟʃɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɧɟ 
ɩɨɫɬɨʁɢ ɫɚɦɨ ʁɟɞɚɧ ɢɧɫɬɪɭɦɟɧɬ ɤɨʁɢɦ ɫɟ ɪɟɝɭɥɢɲɟ ɬɚ ɨɛɥɚɫɬ, ɜɟʄ 
ɫɟ ɤɨɪɢɫɬɢ ɦɢɤɫ ɢɧɫɬɪɭɦɟɧɚɬɚ ɤɨʁɢ ɡɚʁɟɞɧɨ ɞɟɥɭʁɭ ɧɚ ɦɨɧɟɬɚɪɧɢ 
ɫɢɫɬɟɦ ɚ ɩɪɟɤɨ ʃɟɝɚ ɢ ɧɚ ɨɫɬɚɥɟ ɫɢɫɬɟɦɟ ɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ. 
Ɇɟђɭɬɢɦ, ɫɬɨɩɚ ɨɛɚɜɟɡɧɟ ɪɟɡɟɜɟ ɤɚɨ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ ʁɟ ʁɟɞɚɧ ɨɞ ɧɚʁɱɟɲʄɟ ɤɨɪɢɲʄɟɧɢɯ ɢɧɫɬɪɭɦɟɧɚɬɚ ɭ 
ɜɟɥɢɤɨɦ ɛɪɨʁɭ ɡɟɦɚʂɚ.  
 

3. ɋɌɈɉȺ ɈȻȺȼȿɁɇȿ ɊȿɁȿɊȼȿ ɍ ɊȺɁȼɂȳȿɇɂɆ 
ɁȿɆȴȺɆȺ – ɉɊȿɂɋɉɂɌɂȼȺȵȿ ȵȿɇȿ ɍɅɈȽȿ  
 

ɂɩɚɤ, ɭ ɩɨɫɥɟɞʃɟ ɞɜɟ ɞɟɰɟɧɢʁɟ ɦɧɨɝɟ ɫɭ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ 
ɩɪɟɢɫɩɢɬɚɥɟ ɡɧɚɱɚʁ ɢ ɭɥɨɝɭ ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ ɢ ʃɟɝɨɜɟ ɞɨɦɟɬɟ ɭ ɨɫɬɜɚɪɢɜɚʃɭ ɡɚɞɚɬɢɯ ɰɢʂɟɜɚ ɨɞ 

                                                 
8
 Ђɭɪɨɜɢʄ-Ɍɨɞɨɪɨɜɢʄ, ȳ. Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ ɇɢɲ, 

2010., ɫɬɪ. 205 
9
 ȶɢɪɨɜɢʄ, Ɇ., Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ȿɐɉȾ, Ȼɟɨɝɪɚɞ, ɫɬɪ. 297 
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ɫɬɪɚɧɟ ɦɨɧɟɬɚɪɧɢɯ ɜɥɚɫɬɢ. ɇɟɤɟ ɡɟɦʂɟ ɫɭ ɱɚɤ ɩɨɬɩɭɧɨ ɭɤɢɧɭɥɟ 
ɫɬɨɩɭ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɤɚɨ ɢɧɫɬɪɭɦɟɧɬɚ ɦɨɧɟɬɚɪɧɨɝ 
ɪɟɝɭɥɢɫɚʃɚ, ɤɚɨ ɲɬɨ ɫɭ Ȼɟɥɝɢʁɚ, Ⱦɚɧɫɤɚ, ɒɜɟɞɫɤɚ, ɇɨɪɜɟɲɤɚ, 
Ʉɚɧɚɞɚ, Ⱥɭɫɬɪɚɥɢʁɚ ɢ ɇɨɜɢ Ɂɟɥɚɧɞ, ɩɚ ɱɚɤ ɢ ȼɟɥɢɤɚ Ȼɪɢɬɚɧɢʁɚ, 
ɤɨʁɚ ʁɟ ɛɢɥɚ ʁɟɞɧɚ ɨɞ ɡɟɦɚʂɚ ɝɞɟ ɫɟ ɨɧɚ ɞɭɝɨ ɤɨɪɢɫɬɢɥɚ. 
 

ȿɜɪɨɩɫɤɚ ɐɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ʁɟ ɭ ɫɜɨʁɭ ɦɨɧɟɬɚɪɧɭ ɫɬɪɚɬɟɝɢʁɭ 
ɭɤʂɭɱɢɥɚ ɢ ɭɩɨɬɪɟɛɭ ɫɬɨɩɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ, ɤɨʁɚ ɢɦɚ ɡɚ ɰɢʂ ɞɚ 
ɫɬɚɛɢɥɢɡɭʁɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɧɚ ɧɨɜɱɚɧɨɦ ɬɪɠɢɲɬɭ, ɩɪɭɠɚʁɭʄɢ 
ɩɨɞɫɬɪɟɤ ɮɢɧɚɧɫɢʁɫɤɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ ɞɚ ɫɟ ɢɡɛɨɪɟ ɫɚ ɟɮɟɤɬɢɦɚ 
ɬɪɟɧɭɬɧɢɯ ɤɪɚɬɤɨɪɨɱɧɢɯ ɮɥɭɤɬɭɚɰɢʁɚ ɥɢɤɜɢɞɧɨɫɬɢ, ɤɚɨ ɢ 
ɫɬɪɭɤɬɭɪɧɢɯ ɧɟɞɨɫɬɚɬɚɤɚ ɥɢɤɜɢɞɧɨɫɬɢ. ɍ ɨɜɨʁ ɰɟɧɬɪɚɥɧɨʁ ɛɚɧɰɢ 
ɫɟ ɤɨɪɢɫɬɢ ɤɨɧɰɟɩɬ ɞɢɮɟɪɟɧɰɢɪɚɧɟ ɫɬɨɩɟ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ, ɝɞɟ 
ɫɟ ɡɚ ɬɪɚɧɫɚɤɰɢɨɧɟ ɢ ɞɟɩɨɡɢɬɟ ɪɨɱɧɨɫɬɢ ɞɨ ɞɜɟ ɝɨɞɢɧɟ, ɤɚɨ ɢ ɧɚ 
ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ ɫɚ ɪɨɤɨɦ ɞɨɫɩɟʄɚ ɞɨ ɞɜɟ ɝɨɞɢɧɟ ɩɪɢɦɟʃɭʁɟ 
ɩɨɡɢɬɢɜɧɚ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɨɞ 2 %, ɞɨɤ ɫɟ ɡɚ ɞɟɩɨɡɢɬɟ ɢ 

ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ ɫɚ ɪɨɤɨɦ ɞɨɫɩɟʄɚ ɩɪɟɤɨ ɞɜɟ ɝɨɞɢɧɟ 
ɩɪɢɦɟʃɭʁɟ ɧɭɥɬɚ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ.10

  

 

Ⱥɦɟɪɢɱɤɚ ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ ɎȿȾ (Federal Reserve Bank) ɤɨɪɢɫɬɢ 
ɫɬɨɩɭ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɤɚɨ ʁɟɞɚɧ ɨɞ ɫɬɚɥɧɢɯ ɢɧɫɬɪɭɦɟɧɚɬɚ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɎȿȾ ʁɟ ɧɚɞɥɟɠɚɧ ɡɚ ɩɪɨɦɟɧɟ ɨɜɟ ɫɬɨɩɟ ʁɨɲ 
ɨɞ ɬɪɢɞɟɫɟɬɢɯ ɝɨɞɢɧɚ ɞɜɚɞɟɫɟɬɨɝ ɜɟɤɚ, ɚɥɢ ʁɟ ɭɬɢɰɚʁ ɩɪɨɦɟɧɚ ɭ 
ɫɬɨɩɢ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɧɚ ɧɨɜɱɚɧɭ ɦɚɫɭ ɢ ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɜɟɨɦɚ 
ɜɟɥɢɤɢ, ɩɚ ɫɟ ɩɪɨɦɟɧɚ ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ ɜɟɨɦɚ ɪɟɬɤɨ ɤɨɪɢɫɬɢ. 11

 

Ɍɨɤɨɦ ɞɟɜɟɞɟɫɟɬɢɯ ɝɨɞɢɧɚ ɞɜɚɞɟɫɟɬɨɝ ɜɟɤɚ ɢ ɎȿȾ ʁɟ ɢɫɩɪɚɬɢɨ 
ɬɪɟɧɞ ɫɦɚʃɢɜɚʃɚ ɫɬɨɩɟ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ, ɞɢɮɟɪɟɧɰɢɪɚʃɟ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɫɚ ɚɫɩɟɤɬɚ ɜɟɥɢɱɢɧɟ ɬɪɚɧɫɚɤɰɢɨɧɢɯ ɞɟɩɨɡɢɬɚ, 
ɤɚɨ ɢ ɢɡɞɜɚʁɚʃɟ ɨɞɪɟђɟɧɢɯ ɞɟɥɨɜɚ ɩɚɫɢɜɟ ɛɚɧɤɚɪɫɤɨɝ ɫɢɫɬɟɦɚ ɢɡ 
ɨɫɧɨɜɢɰɟ ɡɚ ɨɛɪɚɱɭɧ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ, ɤɚɨ ɲɬɨ ɫɭ ɨɪɨɱɟɧɢ 
ɞɟɩɨɡɢɬɢ.12

 Ɂɚ ɬɪɚɧɫɚɤɰɢɨɧɟ ɞɟɩɨɡɢɬɟ ɭ ɜɢɫɢɧɢ ɞɨ 10,7 ɦɢɥɢɨɧɚ 
ɞɨɥɚɪɚ ɩɪɢɦɟʃɭʁɟ ɫɟ ɧɭɥɬɚ ɫɬɨɩɚ, ɢɡɦɟђɭ 10,7 ɢ 58,8 ɦɢɥɢɨɧɚ 
ɞɨɥɚɪɚ ɩɪɢɦɟʃɭʁɟ ɫɟ ɫɬɨɩɚ ɨɞ 3 %, ɚ ɩɪɟɤɨ 58,8 ɦɢɥɢɨɧɚ ɞɨɥɚɪɚ 
ɫɬɨɩɚ ʁɟ 10%. Ʉɚɪɚɤɬɟɪɢɫɬɢɱɧɨ ʁɟ ɢ ɞɚ ʁɟ ɎȿȾ ɦɟђɭ ɩɪɜɢɦ 
ɰɟɧɬɪɚɥɧɢɦ ɛɚɧɤɚɦɚ ɤɨʁɟ ɫɭ ɭɜɟɥɟ ɢ ɤɚɦɚɬɧɭ ɫɬɨɩɭ ɡɚ ɢɡɞɜɨʁɟɧɚ 
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 www.ecb.europa.eu 
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 Mishkin, F., Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ɛɚɧɤɚɪɫɬɜɨ ɢ ɮɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɬɚ, 

ɫɟɞɦɨ ɢɡɞɚʃɟ, Ⱦɚɬɚ ɋɬɚɬɭɫ, Ȼɟɨɝɪɚɞ, 2006., ɫɬɪ. 405 
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ɫɪɟɞɫɬɜɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɤɨʁɟ ɛɚɧɤɟ ɞɪɠɟ ɤɨɞ ɨɜɟ ɢɧɫɬɢɬɭɰɢʁɟ 
ɢ ɨɜɚ ɤɚɦɚɬɚ ɢɡɧɨɫɢ 0,25%.13

 

 

Ʉɨʁɢ ɫɭ ɪɚɡɥɨɡɢ ɭɬɢɰɚɥɢ ɧɚ ɬɨ ɞɚ ɫɟ ɩɨɫɬɚɜɢ ɩɢɬɚʃɟ ɤɨɪɢɫɧɨɫɬɢ 
ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ? ɉɪɟ ɫɜɟɝɚ, ɧɟɤɨɥɢɤɨ ʁɟ 
ɪɚɡɥɨɝɚ ɤɨʁɢ ɫɟ ɫɦɚɬɪɚʁɭ ɡɚɫɥɭɠɧɢɦ. ɉɪɜɨ, ɬɨɤɨɦ ɩɨɫɥɟɞʃɟ ɞɜɟ 
ɞɟɰɟɧɢʁɟ ɦɧɨɝɟ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɫɭ ɩɪɟɭɫɦɟɪɢɥɟ ɫɜɨʁɟ ɨɩɟɪɚɬɢɜɧɟ 
ɩɪɨɰɟɞɭɪɟ ɤɚ ɤɨɧɬɪɨɥɢ ɤɪɚɬɤɨɪɨɱɧɢɯ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ.14

 Ⱦɪɭɝɨ, 
ɧɟɛɚɧɤɚɪɫɤɟ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ, ɤɨʁɟ ɫɜɟ ɜɢɲɟ ɞɨɛɢʁɚʁɭ ɧɚ 
ɡɧɚɱɚʁɭ ɡɚɯɜɚʂɭʁɭʄɢ ɞɟɪɟɝɭɥɚɰɢʁɢ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, 
ɩɨɫɬɚʁɭ ɤɨɧɤɭɪɟɰɢʁɚ ɛɚɧɤɚɦɚ ɭ ɩɪɢɤɭɩʂɚʃɭ ɞɟɩɨɡɢɬɚ ɤɨʁɢ ɧɢɫɭ 
ɨɛɭɯɜɚʄɟɧɢ ɨɛɚɜɟɡɨɦ ɡɚ ɢɡɞɜɚʁɚʃɟɦ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ.15

 

Ɇɟђɭɬɢɦ, ɭ ɋȺȾ ʁɟ  ɞɨɧɟɬ Ɂɚɤɨɧ ɨ ɞɟɪɟɝɭɥɚɰɢʁɢ ɞɟɩɨɡɢɬɧɢɯ 
ɢɧɫɬɢɬɭɰɢʁɚ ɢ ɦɨɧɟɬɚɪɧɨʁ ɤɨɧɬɪɨɥɢ ɤɨʁɢɦ ɫɭ „ɫɜɟ ɞɟɩɨɡɢɬɧɟ 
ɢɧɫɬɢɬɭɰɢʁɟ, ɭɤʂɭɱɭʁɭʄɢ ɤɨɦɟɪɰɢʁɚɥɧɟ ɛɚɧɤɟ, ɲɬɟɞɧɨ-ɤɪɟɞɢɬɧɟ 
ɨɪɝɚɧɢɡɚɰɢʁɟ, ɲɬɟɞɢɨɧɢɰɟ ɢ ɤɪɟɞɢɬɧɟ ɭɧɢʁɟ, ɩɪɟɞɦɟɬ ɢɫɬɢɯ 
ɡɚɯɬɟɜɚ ɡɚ ɪɟɡɟɪɜɚɦɚ“16. Ɍɪɟʄɟ, ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɨɜɚɰɢʁɟ ɦɨɝɭ ɨɜɚʁ 
ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɭɱɢɧɢɬɢ ɧɟɟɮɢɤɚɫɧɢɦ ɧɚ ɬɚʁ 
ɧɚɱɢɧ ɲɬɨ ʄɟ ɧɨɜɢ ɮɢɧɚɧɫɢʁɫɤɢ ɢɧɫɬɪɭɦɟɧɬɢ ɩɪɢɤɭɩʂɚɬɢ 
ɞɟɩɨɡɢɬɟ ɚɥɢ ɛɢɬɢ ɢɡɭɡɟɬɢ ɢɡ ɨɛɚɜɟɡɟ ɢɡɞɜɚʁɚʃɚ ɪɟɡɟɪɜɢ. ɑɟɬɜɪɬɨ, 
ɫɬɨɩɚ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɩɪɟɞɫɬɚɜʂɚ ɪɢɝɢɞɚɧ ɢɧɫɬɪɭɦɟɧɬ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɱɢʁɢ ɟɮɟɤɬɢ ɧɢɫɭ ɜɢɞʂɢɜɢ ɭ ɤɪɚɬɤɨɦ 
ɜɪɟɦɟɧɫɤɨɦ ɩɟɪɢɨɞɭ, ɚ ɭɡ ɬɨ ɢ ɦɚɥɟ ɩɪɨɦɟɧɟ ɭ ɫɬɨɩɢ ɨɛɚɜɟɡɧɟ 
ɪɟɡɟɪɜɟ ɦɨɝɭ ɢɡɚɡɜɚɬɢ ɡɧɚɬɧɟ ɩɪɨɦɟɧɟ, ɩɚ ʁɟ ɧɟɩɨɞɟɫɚɧ ɡɚ 
ɢɡɧɟɧɚɞɧɟ ɲɨɤɨɜɟ ɧɚ ɬɪɠɢɲɬɭ ɧɨɜɰɚ17

.  

 

5.  ɋɌɈɉȺ ɈȻȺȼȿɁɇȿ ɊȿɁȿɊȼȿ ɍ ɁȿɆȴȺɆȺ ɍ 
ɌɊȺɇɁɂɐɂȳɂ ɂ ɋɊȻɂȳɂ  
 

ɍ ɡɟɦʂɚɦɚ ɭ ɬɪɚɧɡɢɰɢʁɢ, ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɤɚɨ ɢɧɫɬɪɭɦɟɧɬ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɫɟ ʁɨɲ ɭɜɟɤ ɤɨɪɢɫɬɟ, ɚ ɫɬɨɩɚ ʁɟ ɧɚ ɜɢɲɟɦ 
ɧɢɜɨɭ ɭ ɨɞɧɨɫɭ ɧɚ ɜɟʄɢɧɭ ɪɚɡɜɢʁɟɧɢɯ ɡɟɦɚʂɚ. ɋ ɨɛɡɢɪɨɦ ɞɚ ɫɭ 

                                                 
13
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 Mishkin, F., Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ɛɚɧɤɚɪɫɬɜɨ ɢ ɮɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɬɚ, 
ɫɟɞɦɨ ɢɡɞɚʃɟ, Ⱦɚɬɚ ɋɬɚɬɭɫ, Ȼɟɨɝɪɚɞ, 2006., ɫɬɪ. 405 
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ɞɨɫɬɢɝɧɭɬɢ ɪɟɡɭɥɬɚɬɢ ɬɪɚɧɡɢɰɢʁɟ ɪɚɡɥɢɱɢɬɢ ɨɞ ɡɟɦʂɟ ɞɨ ɡɟɦʂɟ, 
ɪɚɡɥɢɤɭʁɟ ɫɟ ɢ ɫɬɟɩɟɧ ɭɩɨɬɪɟɛɟ ɤɚɨ ɢ ɜɢɫɢɧɚ ɫɬɨɩɟ ɨɛɚɜɟɡɧɢɯ 
ɪɟɡɟɪɜɢ. Ɉɱɢɝɥɟɞɧɨ ʁɟ, ɦɟђɭɬɢɦ, ɞɚ ɫɭ ɨɧɟ ɡɟɦʂɟ ɱɢʁɢ ɫɭ 
ɪɟɡɭɥɬɚɬɢ ɩɪɨɰɟɫɚ ɬɪɚɧɡɢɰɢʁɟ ɩɨɡɢɬɢɜɧɢ, ɫɜɟɥɟ ɫɬɨɩɭ ɨɛɚɜɟɡɧɢɯ 
ɪɟɡɟɪɜɢ ɧɚ ɨɧɚʁ ɧɢɜɨ ɤɨʁɢ ʁɟ ɧɚʁɱɟɲʄɢ ɢ ɭ ɧɚʁɪɚɡɜɢʁɟɧɢʁɢɦ 
ɫɜɟɬɫɤɢɦ ɩɪɢɜɪɟɞɚɦɚ. ɉɪɢɦɟɪ ɡɚ ɬɨ ɫɭ ɑɟɲɤɚ, Ɇɚђɚɪɫɤɚ ɢ 
ɉɨʂɫɤɚ. ɍ ɑɟɲɤɨʁ ɢ Ɇɚђɚɪɫɤɨʁ ɫɟ ɩɪɢɦɟʃɭʁɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ 
ɪɟɡɟɪɜɢ ɨɞ 2%, ɞɨɤ ɫɟ ɭ ɉɨʂɫɤɨʁ ɩɪɢɦɟʃɭʁɟ ɞɢɮɟɪɟɧɰɢɪɚɧɚ ɫɬɨɩɚ 
ɤɨʁɚ ɫɟ ɤɪɟʄɟ ɭ ɪɚɫɩɨɧɭ ɨɞ 0 ɞɨ 3%.  
 

Ɍɪɚɧɡɢɰɢɨɧɟ ɩɪɢɜɪɟɞɟ ɭ ɨɤɪɭɠɟʃɭ ʁɨɲ ɭɜɟɤ ɢɦɚʁɭ ɜɢɫɨɤɟ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ. ɍ Ȼɨɫɧɢ ɢ ɏɟɪɰɟɝɨɜɢɧɢ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ 
ɪɟɡɟɪɜɢ ɢɡɧɨɫɢ ɢɡɦɟђɭ 10-15%, ɭ ɐɪɧɨʁ Ƚɨɪɢ, ɝɞɟ ʁɟ ɡɛɨɝ 
ɫɩɟɰɢɮɢɱɧɨɫɬɢ ɦɨɧɟɬɚɪɧɨɝ ɫɢɫɬɟɦɚ, ɨɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ ɨɫɧɨɜɧɢ 
ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɫɬɨɩɚ ɢɡɧɨɫɢ 10%, ɭ ɏɪɜɚɬɫɤɨʁ 
ɫɟ ɫɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɜɪɟɦɟɧɨɦ ɫɦɚʃɭʁɟ ɢ ɬɪɟɧɭɬɧɨ ɢɡɧɨɫɢ 
13%. 

 

ɋɪɩɫɤɚ ɩɪɢɜɪɟɞɚ ɫɟ ɧɚɥɚɡɢ ɭ ɩɟɪɢɨɞɭ ɡɚɤɚɫɧɟɥɟ ɬɪɚɧɡɢɰɢʁɟ, ɲɬɨ 
ɫɟ ɨɝɥɟɞɚ ɢ ɭ ɮɢɧɚɧɫɢʁɫɤɨɦ ɫɢɫɬɟɦɭ ɢɚɤɨ ʁɟ ɬɨ ɫɟɝɦɟɧɬ ɫɚ ɧɚʁɜɢɲɟ 
ɩɨɡɢɬɢɜɧɢɯ ɩɪɨɦɟɧɚ. ɍ ɬɚɤɜɨɦ ɫɢɫɬɟɦɭ, ɇɚɪɨɞɧɚ Ȼɚɧɤɚ ɋɪɛɢʁɟ, 
ɦɟђɭ ɨɫɬɚɥɢɦ ɢɧɫɬɪɭɦɟɧɬɢɦɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɤɨɪɢɫɬɢ ɢ 
ɫɬɨɩɭ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɤɚɨ ɩɨɦɨʄɧɢ ɢɧɫɬɪɭɦɟɧɬ, ɤɨʁɢ ɭɬɢɱɟ ɧɚ 
ɫɦɚʃɟʃɟ ɢɥɢ ɩɪɨɲɢɪɟʃɟ ɤɪɟɞɢɬɧɨɝ ɩɨɬɟɧɰɢʁɚɥɚ ɩɨɫɥɨɜɧɢɯ 
ɛɚɧɚɤɚ ɢ ɩɨɜɥɚɱɟʃɟ, ɨɞɧɨɫɧɨ ɤɪɟɢɪɚʃɟ ɞɨɩɭɧɫɤɟ ɥɢɤɜɢɞɧɨɫɬɢ 
ɛɚɧɚɤɚ18. ɂɚɤɨ ɫɟ ɪɟɥɚɬɢɜɧɨ ɱɟɫɬɨ ɦɟʃɚɥɚ ɭ ɩɨɫɥɟɞʃɨʁ ɞɟɰɟɧɢʁɢ, 
ʁɨɲ ɭɜɟɤ ʁɟ ɦɟђɭ ɧɚʁɜɢɲɢɦ ɭ ɪɟɝɢɨɧɭ. ɋɬɨɩɚ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɫɟ 
ɨɛɪɚɱɭɧɚɜɚ ɩɨ ɞɢɮɟɪɟɧɰɢɪɚɧɢɦ ɫɬɨɩɚɦɚ, ɡɚɜɢɫɧɨ ɨɞ ɜɚɥɭɬɟ: 

 ɞɢɧɚɪɫɤɢ ɞɟɩɨɡɢɬɢ 

o 5 % ɧɚ ɞɢɧɚɪɫɤɟ ɞɟɩɨɡɢɬɟ ɫɚ ɪɨɤɨɦ ɞɨɫɩɟʄɚ 
ɞɨ ɞɜɟ ɝɨɞɢɧɟ 

o 0 % ɧɚ ɞɢɧɚɪɫɤɟ ɞɟɩɨɡɢɬɟ ɫɚ ɪɨɤɨɦ ɩɪɟɤɨ 
ɞɜɟ ɝɨɞɢɧɟ 

 ɞɟɜɢɡɧɢ ɞɟɩɨɡɢɬɢ 

o 30 % ɧɚ ɞɟɜɢɡɧɟ ɞɟɩɨɡɢɬɟ ɫɚ ɪɨɤɨɦ ɞɨɫɩɟʄɚ 
ɞɨ ɞɜɟ ɝɨɞɢɧɟ 

o 25 % ɧɚ ɞɟɜɢɡɧɟ ɞɟɩɨɡɢɬɟ ɫɚ ɪɨɤɨɦ ɞɨɫɩɟʄɚ 
ɩɪɟɤɨ ɞɜɟ ɝɨɞɢɧɟ 

                                                 
18

 Ђɭɪɨɜɢʄ-Ɍɨɞɨɪɨɜɢʄ, ȳ. Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ ɇɢɲ, 
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ɇȻɋ ɩɥɚʄɚ ɛɚɧɤɚɦɚ ɤɚɦɚɬɭ ɧɚ ɢɡɞɜɨʁɟɧɟ ɪɟɡɟɪɜɟ ɭ ɜɢɫɢɧɢ ɨɞ 2,5 
% ɧɚ ɝɨɞɢɲʃɟɦ ɧɢɜɨɭ. 
 

Ɉɩɲɬɚ ʁɟ ɨɞɥɢɤɚ ɬɪɚɧɡɢɰɢɨɧɢɯ ɩɪɢɜɪɟɞɚ ɞɚ ʁɟ „ɚɤɰɟɧɚɬ 
ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ ɫɬɚɜʂɟɧ ɧɚ ɪɟɝɭɥɚɰɢʁɭ ɩɨɧɭɞɟ 
ɛɚɧɤɚɪɫɤɢɯ ɤɪɟɞɢɬɚ ɢɡ ɪɚɡɥɨɝɚ ɲɬɨ ɧɟ ɩɨɫɬɨʁɟ ɚɞɟɤɜɚɬɧɢ ɭɫɥɨɜɢ 
ɡɚ ʁɚɱɢ ɭɬɢɰɚʁ ɤɚɦɚɬɧɨɝ ɦɟɯɚɧɢɡɦɚ ɧɚ ɮɨɪɦɢɪɚʃɟ ɬɪɚɠʃɟ 
ɤɪɟɞɢɬɚ“.

19
 Ɉɫɢɦ ɬɨɝɚ, ɡɚ ɚɞɟɤɜɚɬɧɭ ɭɩɨɬɪɟɛɭ ɨɫɬɚɥɢɯ 

ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɡɚɯɬɟɜɚ ɫɟ ɢ ɨɞɝɨɜɚɪɚʁɭʄɢ 
ɫɬɟɩɟɧ ɪɚɡɜɨʁɚ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɢ ʃɟɝɨɜɢɯ ɢɧɫɬɪɭɦɟɧɚɬɚ, 
ɤɚɨ ɢ ɫɬɟɩɟɧ ɪɚɡɜɨʁɚ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ. ɍɩɪɚɜɨ ʁɟ 
ɧɟɞɨɫɬɚɬɚɤ ɧɚɜɟɞɟɧɢɯ ɭɫɥɨɜɚ ɨɫɧɨɜɧɢ ɪɚɡɥɨɝ ɜɢɲɢɯ ɫɬɨɩɚ 
ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɧɟɝɨ ɭ ɪɚɡɜɢʁɟɧɢɦ ɡɟɦʂɚɦɚ. 
 

6. ɁȺɄȴɍɑȺɄ 

 

ɍɤɢɞɚʃɟ ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɨɬɤɥɚʃɚ ɚɧɨɦɚɥɢʁɟ ɢɡɚɡɜɚɧɟ 
„ɨɩɨɪɟɡɢɜɚʃɟɦ“ ɛɚɧɚɤɚ, ɩɚ ɛɚɧɤɟ ɧɟ ɦɨɪɚʁɭ ɜɢɲɟ ɞɚ ɢɡɧɚɥɚɡɟ 
ɧɚɱɢɧɟ ɡɚ ɦɢɧɢɦɢɡɢɪɚʃɟɦ ɪɟɡɟɪɜɢ ɢɥɢ ɞɚ ɢɡɧɚɥɚɡɟ ɦɨɞɚɥɢɬɟɬɟ 
ɩɪɟɛɚɰɢɜɚʃɚ ɬɚɤɜɨɝ „ɩɨɪɟɡɚ“ ɧɚ ɫɜɨʁɟ ɤɥɢʁɟɧɬɟ. ɍɤɢɞɚʃɟɦ 
ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ, ɫɬɜɚɪɚ ɫɟ ɨɤɜɢɪ ɭ ɤɨɦɟ ɫɟ ɩɨɫɬɢɠɟ ʁɟɞɧɚɤɨɫɬ 
ɫɜɢɯ ɞɟɩɨɡɢɬɧɢɯ ɢɧɫɬɢɬɭɰɢʁɚ. Ɍɚɤɨђɟ, ɫɚ ɚɫɩɟɤɬɚ ɝɥɨɛɚɥɢɡɚɰɢʁɟ 
ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, ɨɧɚ ɨɛɟɫɯɪɚɛɪɭʁɟ ɩɪɟɦɟɲɬɚʃɟ 
ɩɨɫɥɨɜɚʃɚ ɫɚ ɬɪɠɢɲɬɚ ɫɚ ɧɢɫɤɨɦ ɢɥɢ ɧɭɥɬɨɦ ɫɬɨɩɨɦ ɨɛɚɜɟɡɧɟ 
ɪɟɡɟɪɜɟ ɢ ɨɦɨɝɭʄɭʁɟ ɛɚɧɤɚɦɚ ɜɟʄɭ ɟɮɢɤɚɫɧɨɫɬ ɩɨɫɥɨɜɚʃɚ ɧɚ 
ɝɥɨɛɚɥɧɨɦ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ. ɍɨɫɬɚɥɨɦ, ɩɪɨɦɟɧɚ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɫɟ ɞɚɧɚɫ ɪɟɬɤɨ ɤɨɪɢɫɬɢ ɭ ɩɪɚɤɫɢ ɤɚɨ 
ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ, ɩɨɫɟɛɧɨ ɭ ɪɚɡɜɢʁɟɧɢɦ 
ɡɟɦʂɚɦɚ.  
 

ɍ ɩɨɪɟђɟʃɭ ɫɚ ɞɪɭɝɢɦ ɢɧɫɬɪɭɦɟɧɬɢɦɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɫɭ ɜɟɨɦɚ ɧɟɮɥɟɤɫɢɛɢɥɚɧ ɢ ɞɢɫɤɪɢɦɢɧɚɬɨɪɧɢ 
ɢɧɫɬɪɭɦɟɧɬ. ɋɚ ɞɪɭɝɟ ɫɬɪɚɧɟ, ɨɜɚʁ ɢɧɫɬɪɭɦɟɧɬ ɦɨɠɟ ɢɦɚɬɢ 
ɧɟɝɚɬɢɜɚɧ ɭɬɢɰɚʁ ɧɚ ɪɚɡɜɨʁ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ ɤɚɨ ɢ ɧɚ 
ɚɥɨɤɚɰɢʁɭ ɮɢɧɚɧɫɢʁɫɤɢɯ ɫɪɟɞɫɬɚɜɚ.  
 

ɂɚɤɨ ɦɧɨɝɢ ɫɬɚɜɨɜɢ ɝɨɜɨɪɟ ɭ ɩɪɢɥɨɝ ɭɤɢɞɚʃɭ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ 
ɢɥɢ ʃɢɯɨɜɨ ɦɢɧɢɦɢɡɢɪɚʃɟ, ɧɟ ɩɨɫɬɨʁɢ ʁɟɞɢɧɫɬɜɟɧɢ ɨɛɪɚɡɚɰ ɤɨʁɢ 
ɛɢ ɫɟ ɦɨɝɚɨ ɩɪɢɦɟɧɢɬɢ ɡɚ ɪɟɮɨɪɦɭ ɨɜɨɝ ɢɧɫɬɪɭɦɟɧɬɚ ɧɚ ɫɜɢɦ 
                                                 
19

 ɂɫɬɨ, ɫɬɪ. 205 



 24 

ɮɢɧɚɧɫɢʁɫɤɢɦ ɬɪɠɢɲɬɢɦɚ. ɉɪɟ ɫɜɟɝɚ, ɬɪɟɛɚ ɫɟ ɭɡɟɬɢ ɭ ɨɛɡɢɪ 
ɞɨɫɬɢɝɧɭɬɢ ɫɬɟɩɟɧ ɪɚɡɜɨʁɚ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɢ ʃɟɝɨɜɚ 
ɞɭɛɢɧɚ, ʁɟɪ ʁɟ ɭ ɩɪɚɤɫɢ ɭɤɢɞɚʃɟ ɨɛɚɜɟɡɧɢɯ ɪɟɡɟɪɜɢ ɛɟɡ 
ɧɟɝɚɬɢɜɧɢɯ ɢɦɩɥɢɤɚɰɢʁɚ ɦɨɝɭʄɟ ɧɚ ɜɢɫɨɤɨ ɪɚɡɜɢʁɟɧɢɦ 

ɬɪɠɢɲɬɢɦɚ, ɧɚ ɤɨʁɢɦɚ ʁɟ ɦɨɝɭʄɟ ɩɪɢɦɟɧɢɬɢ ɨɫɬɚɥɟ ɢɧɫɬɪɭɦɟɧɬɟ 
ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ, ɩɪɟ ɫɜɟɝɚ ɨɩɟɪɚɰɢʁɟ ɧɚ ɨɬɜɨɪɟɧɨɦ 
ɬɪɠɢɲɬɭ. Ɍɨ ɫɟ ɩɨɫɟɛɧɨ ɨɞɧɨɫɢ ɧɚ ɬɪɚɧɡɢɰɢɨɧɟ ɟɤɨɧɨɦɢʁɟ, ɱɢʁɚ 
ɫɭ ɮɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɬɚ ʁɨɲ ɭɜɟɤ ɧɟɞɨɜɨʂɧɨ ɪɚɡɜɢʁɟɧɚ ɢ ɤɨʁɚ ɧɟ 
ɪɚɫɩɨɥɚɠɭ ɨɞɝɨɜɚɪɚʁɭʄɨɦ ɞɭɛɢɧɨɦ ɞɚ ɛɢ ɩɨɬɩɭɧɨ ɩɪɟɭɡɟɥɚ ɧɚ 
ɫɟɛɟ ɜɨђɟʃɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ.  
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