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Ɋɟɡɢɦɟ: ɍ ɨɜɨɦ ɪɚɞɭ ɫɭ ɩɪɟɞɫɬɚɜʂɟɧɢ ɭɫɥɨɜɢ ɢ ɰɢʂɟɜɢ ɭɜɨђɟʃɚ 
ɰɢʂɚʃɚ ɢɧɮɥɚɰɢʁɟ ɤɚɨ ɫɚɜɪɟɦɟɧɟ ɫɬɪɚɬɟɝɢʁɟ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ. Ɇɧɨɝɟ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɭ ɫɜɟɬɭ ɫɭ ɭɫɜɨʁɢɥɟ ɨɜɭ 
ɫɬɪɚɬɟɝɢʁɭ ɢ ɨɫɬɜɚɪɢɥɟ ɩɨɡɢɬɢɜɧɟ ɪɟɡɭɥɬɚɬɟ ɭ ɩɨɝɥɟɞɭ 
ɨɛɭɡɞɚɜɚʃɚ ɢɧɮɥɚɬɨɪɧɢɯ ɬɟɧɞɟɧɰɢʁɚ. Ɍɚɤɨ ʁɟ ɢ ɇɚɪɨɞɧɚ ɛɚɧɤɚ 
ɋɪɛɢʁɟ ɭɫɜɨʁɢɥɚ ɨɜɭ ɫɬɪɚɬɟɝɢʁɭ ɢɚɤɨ ɧɢʁɟ ɢɫɩɭɧɢɥɚ ɫɜɟ ɩɪɟɞɭɫɥɨɜɟ 
ɡɚ ʃɟɧɨ ɭɜɨђɟʃɟ. ɉɪɢɤɚɡɚɧ ʁɟ ɦɢɤɫ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ ɤɨʁɢ ɇȻɋ ɤɨɪɢɫɬɢ ɩɪɢɥɢɤɨɦ ɜɨђɟʃɚ ɫɬɪɚɬɟɝɢʁɟ 

ɰɢʂɚʃɚ ɢɧɮɥɚɰɢʁɟ, ɤɚɨ ɢ ɨɫɬɜɚɪɟɧɢ ɪɟɡɭɥɬɚɬɢ ɨɞ ɩɨɱɟɬɤɚ ʃɟɧɟ 
ɩɪɢɦɟɧɟ. 
Кʂɭɱɧɟ ɪɟɱɢ: ɰɢʂɚʃɟ ɢɧɮɥɚɰɢʁɟ, ɰɟɧɬɪɚɥɧɚ ɛɚɧɤɚ, ɦɨɧɟɬɚɪɧɚ 
ɩɨɥɢɬɢɤɚ, ɢɧɫɬɪɭɦɟɧɬɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ  
 

Abstract: This paper presents the conditions and objectives of the 

introduction of inflation targeting as a new monetary policy strategy. 

Many central banks in the world have adopted this strategy and 

achieved positive results in terms of curbing inflationary tendencies. 

So the National Bank of Serbia has adopted this strategy, although not 

fulfilled all the preconditions for its introduction. It shows the mix of 

monetary policy instruments used in the NBS management strategy of 

inflation targeting, as well as the results achieved since the beginning 

of its application. 
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1. ɍȼɈȾ 

 

Ɇɧɨɝɟ ɡɟɦʂɟ ɭ ɬɪɚɧɡɢɰɢʁɢ, ɤɨʁɟ ɫɭ ɤɨɪɢɫɬɢɥɟ ɩɨɥɢɬɢɤɭ ɩɪɢɦɟɧɟ 

ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ ɭ ɫɩɪɨɜɨђɟʃɭ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɫɚɝɥɟɞɚɜɚʃɟɦ 
ɨɞɧɨɫɚ ɬɪɨɲɤɨɜɚ ɢ ɤɨɪɢɫɬɢ ɬɚɤɜɟ ɨɞɥɭɤɟ, ɢɡɜɪɲɢɥɟ ɫɭ ɩɪɨɦɟɧɭ 

ɫɜɨʁɟ ɫɬɪɚɬɟɝɢʁɟ ɤɨʁɨɦ ɫɭ ɨɫɬɜɚɪɢɜɚɥɟ ɰɟɧɨɜɧɭ ɫɬɚɛɢɥɧɨɫɬ, ʁɟɪ ʁɟ 
ɩɨɫɥɟ ɨɞɪɟђɟɧɨɝ ɜɪɟɦɟɧɚ ɞɟɜɢɡɧɢ ɤɭɪɫ ɩɪɟɫɬɚɨ ɞɚ ɛɭɞɟ ɟɮɢɤɚɫɧɨ 
ɧɨɦɢɧɚɥɧɨ ɫɢɞɪɨ, ɫ ɨɛɡɢɪɨɦ ɞɚ ɢɧɮɥɚɰɢʁɚ ɩɨɧɨɜɨ ɩɨɱɢʃɟ ɞɚ 
ɪɚɫɬɟ. ɂɩɚɤ, ɧɢɫɭ ɫɜɟ ɡɟɦʂɟ ɩɨɞʁɟɞɧɚɤɨ ɪɟɚɝɨɜɚɥɟ ɧɚ ɨɜɭ ɩɨʁɚɜɭ. 
ɇɟɤɟ ɨɞ ʃɢɯ ɫɭ ɫɜɨʁɭ ɦɨɧɟɬɚɪɧɭ ɩɨɥɢɬɢɤɭ ɜɟɡɚɥɟ ɡɚ ɟɜɪɢɡɚɰɢʁɭ, 
ɨɞɧɨɫɧɨ ɜɟɡɢɜɚʃɟ ɧɚɰɢɨɧɚɥɧɟ ɜɚɥɭɬɟ ɡɚ ɟɜɪɨ. Ɍɨ ʁɟ ɜɨђɟʃɟ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɥɢɧɢʁɨɦ ɦɚʃɟɝ ɨɬɩɨɪɚ, ɫ ɨɛɡɢɪɨɦ ɞɚ 
ɩɪɟɬɩɨɫɬɚɜʂɚ ɞɚ ʁɟ ɨɧɚ ɡɚɜɢɫɧɚ ɨɞ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɡɟɦɚʂɚ ɭ 
ɟɜɪɨ ɡɨɧɢ. Ⱦɪɭɝɚ, ɛɪɨʁɧɢʁɚ, ɝɪɭɩɚ ɡɟɦɚʂɚ ʁɟ ɧɚɩɭɫɬɢɥɚ  ɩɨɥɢɬɢɤɭ 
ɬɚɪɝɟɬɢɪɚʃɚ ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ, ɭɜɨɞɟʄɢ ɮɥɭɤɬɭɢɪɚʁɭʄɢ ɞɟɜɢɡɧɢ 
ɤɭɪɫ ɢ ɭɫɜɚʁɚʁɭʄɢ ɬɚɪɝɟɬɢɪɚʃɟ ɢɧɮɥɚɰɢʁɟ ɤɚɨ ɫɜɨʁɭ ɦɨɧɟɬɚɪɧɭ 
ɫɬɪɚɬɟɝɢʁɭ. 
 

Ɇɨɧɟɬɚɪɧɟ ɜɥɚɫɬɢ ɭ ɋɪɛɢʁɢ ɫɭ ɫɦɚɬɪɚɥɟ ɞɚ ɩɪɜɢ ɧɚɱɢɧ ɩɪɨɦɟɧɟ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɧɢʁɟ ɞɨɛɪɨ ɪɟɲɟʃɟ ʁɟɪ ɮɢɤɫɧɢ ɞɟɜɢɡɧɢ ɤɭɪɫ 
ɧɚ ɞɭɝɢ ɪɨɤ ɧɟ ɛɢ ɨɛɟɡɛɟɞɢɨ ɟɮɢɤɚɫɧɭ ɤɨɧɬɪɨɥɭ ɢɧɮɥɚɰɢʁɟ. ɂɡ 
ɬɨɝ ɪɚɡɥɨɝɚ, ɦɨɧɟɬɚɪɧɟ ɜɥɚɫɬɢ ɫɭ  ɫɟ ɨɩɪɟɞɟɥɢɥɟ ɡɚ ɫɬɪɚɬɟɝɢʁɭ 
ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ, ɫ ɨɛɡɢɪɨɦ ɞɚ ʁɟ ɝɥɚɜɧɢ ɰɢʂ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ ɛɢɨ ɨɛɟɡɛɟђɢɜɚʃɟ ɫɬɚɛɢɥɧɨɫɬɢ ɰɟɧɚ ɢ ɧɢɫɤɟ ɫɬɨɩɟ 
ɢɧɮɥɚɰɢʁɟ. ɍ ɫɤɥɚɞɭ ɫɚ ɨɜɨɦ ɫɬɪɚɬɟɝɢʁɨɦ, ɇȻɋ ʁɟ ɞɨɧɟɥɚ ɨɞɥɭɤɭ ɨ 
ɨɞɪɟђɢɜɚʃɭ ɤɭɪɫɚ ɞɢɧɚɪɚ ɧɚ ɨɫɧɨɜɭ ɩɨɧɭɞɟ ɢ ɬɪɚɠʃɟ ɧɚ 
ɬɪɠɢɲɬɭ, ɩɨɱɟɥɚ ʁɟ ɞɚ ɫɟ ɩɨɜɥɚɱɢ ɫɚ ɞɟɜɢɡɧɨɝ ɬɪɠɢɲɬɚ ɢ ɞɚ ɧɟ 
ɜɪɲɢ ɜɟɥɢɤɟ ɢ ɱɟɫɬɟ ɢɧɬɟɪɜɟɧɰɢʁɟ, ɞɚ ɧɟ ɛɢ ɭɬɢɰɚɥɚ ɧɚ ɩɪɚɜɚɰ 

ɤɪɟɬɚʃɚ ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ.  
 

2. ɉɊȿȾɍɋɅɈȼɂ ɇȿɈɉɏɈȾɇɂ ɁȺ ɉɊɂɆȿɇɍ 
ɌȺɊȽȿɌɂɊȺȵȺ ɂɇɎɅȺɐɂȳȿ ɍ ɋɊȻɂȳɂ  
 

Ɉɞɥɭɤɚ ɨ ɭɜɨђɟʃɭ ɫɬɪɚɬɟɝɢʁɟ ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ ɞɨɧɟɬɚ ʁɟ 
ɫɪɟɞɢɧɨɦ 2006. ɝɨɞɢɧɟ. ɇɚʁɚɜɚ ɞɚ ʄɟ ɫɬɪɚɬɟɝɢʁɚ ɬɚɪɝɟɪɢɪɚʃɚ 
ɢɧɮɥɚɰɢʁɟ ɛɢɬɢ ɭɜɟɞɟɧɚ ɭ ɦɨɧɟɬɚɪɧɢ ɫɢɫɬɟɦ ɋɪɛɢʁɟ, ɧɚɤɨɧ 
ɜɟɥɢɤɟ ɩɨɩɭɥɚɪɧɨɫɬɢ ɨɜɟ ɫɬɪɚɬɟɝɢʁɟ ɭ ɛɪɨʁɧɢɦ ɡɟɦʂɚɦɚ ɢ ɞɨɛɪɢɯ 
ɪɟɡɭɥɬɚɬɚ ɤɨʁɟ ʁɟ ɬɚɦɨ ɨɫɬɜɚɪɢɥɚ, ɧɚɦɟɬɧɭɥɚ ʁɟ ɛɪɨʁɧɟ ɞɢɥɟɦɟ, ɩɪɟ 
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ɫɜɟɝɚ ɞɚ ɥɢ ʁɟ ɨɜɨ ɨɞɝɨɜɚɪɚʁɭʄɢ ɢɡɛɨɪ ɢ ɞɚ ɥɢ ʁɟ ɨɜɚ ɫɬɪɚɬɟɝɢʁɚ 
ɭɜɟɞɟɧɚ ɭ ɦɨɧɟɬɚɪɧɢ ɫɢɫɬɟɦ ɋɪɛɢʁɟ ɩɪɟɭɪɚʃɟɧɨ. ɉɨɪɟɞ ɬɨɝɚ, 
ɩɨɫɬɨʁɚɥɢ ɫɭ ɛɪɨʁɧɢ ɩɪɨɛɥɟɦɢ ɤɨʁɢ ɫɭ ɧɚ ɩɨɱɟɬɤɭ ɤɨɦɩɥɢɤɨɜɚɥɢ 
ɢɦɩɥɟɦɟɧɬɚɰɢʁɭ ɨɜɟ ɫɬɪɚɬɟɝɢʁɟ ɭ ɋɪɛɢʁɢ. ȳɟɞɚɧ ɨɞ ɬɢɯ ɩɪɨɛɥɟɦɚ 
ʁɟ ɛɢɨ ɢ ɜɟɨɦɚ ɤɪɚɬɚɤ ɩɟɪɢɨɞ ɭɜɨђɟʃɚ ɨɜɟ ɫɬɪɚɬɟɝɢʁɟ. Ⱦɚʂɟ, 
ɲɢɪɨɤɨ ɪɚɫɩɪɨɫɬɪɚʃɟɧɚ ɧɟɮɨɪɦɚɥɧɚ ɟɭɪɢɡɚɰɢʁɚ ʁɟ ɞɨɜɨɞɢɥɚ ɭ 
ɩɢɬɚʃɟ ɟɮɟɤɬɟ ɞɟɥɨɜɚʃɚ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. 
ɉɪɨɛɥɟɦ ʁɟ ɩɪɟɞɫɬɚɜʂɚɥɨ ɢ ɧɟɞɨɜɨʂɧɨ ɪɚɡɜɢʁɟɧɨ ɬɪɠɢɲɬɟ ɧɨɜɰɚ 

ɢ ɬɪɠɢɲɬɟ ɤɚɩɢɬɚɥɚ, ɲɬɨ ɞɨɞɚɬɧɨ ɪɟɞɭɤɭʁɟ ɟɮɢɤɚɫɧɨɫɬ 
ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɍ ɬɪɟɧɭɬɤɭ ɤɚɞ ʁɟ ɞɨɧɟɬɚ 
ɨɞɥɭɤɚ ɨ ɭɜɨђɟʃɭ ɫɬɪɚɬɟɝɢʁɟ ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ, ɇȻɋ ɫɟ 
ɨɩɪɟɞɟɥɢɥɚ ɡɚ ɞɜɨɧɟɞɟʂɧɭ ɪɟɩɨ ɫɬɨɩɭ ɤɚɨ ɝɥɚɜɧɢ ɢɧɫɬɪɭɦɟɧɬ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɩɚ ɫɟ ɩɨɫɬɚɜʂɚɥɨ ɩɢɬɚʃɟ ɞɚ ɥɢ ʁɟ ɨɧɚ 
ɞɨɜɨʂɧɨ ʁɚɤ ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɞɚ ɭɬɢɱɟ ɧɚ 
ɢɧɮɥɚɬɨɪɧɚ ɨɱɟɤɢɜɚʃɚ.  
 

ɍ ɬɟɨɪɢʁɢ ɫɟ ɧɚɝɥɚɲɚɜɚ ɩɟɬ ɝɥɚɜɧɢɯ ɟɥɟɦɟɧɚɬɚ ɡɚ ɭɫɩɟɲɧɭ 
ɢɦɩɥɟɦɟɧɬɚɰɢʁɭ ɫɬɪɚɬɟɝɢʁɟ ɰɢʂɚʃɚ ɢɧɮɥɚɰɢʁɟ:1

 ʁɚɜɧɨ 
ɨɛʁɚɜʂɢɜɚʃɟ ɫɪɟɞʃɨɪɨɱɧɢɯ ɧɭɦɟɪɢɱɤɢɯ ɰɢʂɟɜɚ ɢɧɮɥɚɰɢʁɟ; 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɚ ɩɨɫɜɟʄɟɧɨɫɬ ɰɟɧɨɜɧɨʁ ɫɬɚɛɢɥɧɨɫɬɢ ɤɚɨ 
ɩɪɢɦɚɪɧɨɦ ɰɢʂɭ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɩɪɟɦɚ ɤɨɦɟ ɫɭ ɩɨɞɪɟђɟɧɢ 
ɫɜɢ ɨɫɬɚɥɢ ɰɢʂɟɜɢ; ɫɬɪɚɬɟɝɢʁɚ ɭɤʂɭɱɢɜɚʃɚ ɢɧɮɨɪɦɚɰɢʁɟ ɨ 
ɦɧɨɝɢɦ ɜɚɪɢʁɚɛɥɚɦɚ, ɧɟ ɫɚɦɨ ɦɨɧɟɬɚɪɧɢɯ ɚɝɪɟɝɚɬɚ ɢɥɢ ɤɭɪɫɚ, ɤɨʁɟ 
ɫɟ ɤɨɪɢɫɬɟ ɡɚ ɩɨɫɬɚɜʂɚʃɟ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ; 
ɩɨɜɟʄɚɧɚ ɬɪɚɧɫɩɚɪɟɧɬɧɨɫɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɤɪɨɡ 
ɤɨɦɭɧɢɤɚɰɢʁɭ ɫɚ ʁɚɜɧɨɲʄɭ ɢ ɬɪɠɢɲɬɟɦ ɨ ɩɥɚɧɨɜɢɦɚ, ɰɢʂɟɜɢɦɚ ɢ 

ɨɞɥɭɤɚɦɚ ɦɨɧɟɬɚɪɧɟ ɜɥɚɫɬɢ; ɢ, ɩɨɜɟʄɚɧɚ ɨɞɝɨɜɨɪɧɨɫɬ ɰɟɧɬɪɚɥɧɟ 
ɛɚɧɤɟ ɡɚ ɩɨɫɬɢɡɚʃɟ ɡɚɞɚɬɢɯ ɰɢʂɟɜɚ ɢɧɮɥɚɰɢʁɟ. Ɉɫɢɦ ɬɨɝɚ, ɋɪɛɢʁɚ 
ʁɟ ʁɨɲ ɭɜɟɤ ɭ ɩɪɨɰɟɫɭ ɬɪɚɧɡɢɰɢʁɟ, ɲɬɨ ɱɢɧɢ ɩɪɨɛɥɟɦ ɫɥɨɠɟɧɢʁɢɦ, 
ɫ ɨɛɡɢɪɨɦ ɞɚ ɫɟ ɭ ɩɪɢɦɟɧɢ ɨɜɟ ɫɬɪɚɬɟɝɢʁɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ 
ɡɚɯɬɟɜɚ ɢ ɫɧɚɠɧɚ ɮɢɫɤɚɥɧɚ ɩɨɥɢɬɢɤɚ, ɞɨɛɪɨ ɩɨɫɬɚɜʂɟɧ 
ɬɪɚɧɫɦɢɫɢɨɧɢ ɦɟɯɚɧɢɡɚɦ ɢɡɦɟђɭ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ 
ɩɨɥɢɬɢɤɟ ɢ ɫɬɨɩɟ ɢɧɮɥɚɰɢʁɟ ɢ ɪɚɡɜɢʁɟɧɨ ɮɢɧɚɧɫɢʁɫɤɨ ɬɪɠɢɲɬɟ2

. 

 

Ⱦɨɞɭɲɟ, ɧɟɤɢ ɟɤɨɧɨɦɢɫɬɢ ɧɚɝɥɚɲɚɜɚʁɭ ɢ ɩɨʁɟɞɢɧɟ ɧɟɞɨɫɬɚɬɤɟ ɨɜɟ 
ɦɨɧɟɬɚɪɧɟ ɫɬɪɚɬɟɝɢʁɟ. Ɉɜɟ ɤɪɢɬɢɤɟ ɧɚ ɪɚɱɭɧ ɬɚɪɝɟɬɢɪɚʃɚ 

                                                 
1
 Mishkin, F., “Inflation targeting”, Graduate School of Business, Columbia 

University, 2001., page 1 
2
 Jonas, J., Mishkin, F., “Inflation Targeting in Transition Countries: Experience 

and Prospects”, National Bureau of Wconomic Research, Cambridge, 2003, page 5 
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ɢɧɮɥɚɰɢʁɟ ɤɚɨ ɫɬɪɚɬɟɝɢʁɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɭɝɥɚɜɧɨɦ ɫɟ 
ɛɚɡɢɪɚʁɭ ɧɚ ɱɟɬɢɪɢ ɧɟɞɨɫɬɚɬɤɚ3: ɤɚɲʃɟʃɟ ɭ ɫɢɝɧɚɥɢɡɢɪɚʃɭ 
(ɦɨɧɟɬɚɪɧɟ ɜɥɚɫɬɢ ɧɟ ɦɨɝɭ ɥɚɤɨ ɞɚ ɤɨɧɬɪɨɥɢɲɭ ɢɧɮɥɚɰɢʁɭ, ɡɚ 
ɪɚɡɥɢɤɭ ɨɞ ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ ɢ ɦɨɧɟɬɚɪɧɢɯ ɚɝɪɟɝɚɬɚ); ɩɪɟɜɟɥɢɤɚ 
ɪɢɝɢɞɧɨɫɬ (ɨɝɪɚɧɢɱɚɜɚ ɞɢɫɤɪɟɰɢʁɭ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ ɭ ɪɟɲɚɜɚʃɭ 
ɧɟɩɪɟɞɜɢђɟɧɢɯ ɫɢɬɭɚɰɢʁɚ); ɦɨɝɭʄɟ ɩɨɜɟʄɚʃɟ ɮɥɭɤɬɭɚɰɢʁɚ ɭ 
ɩɪɨɢɡɜɨɞʃɢ (ɭɫɪɟɞɫɪɟђɢɜɚʃɟ ɫɚɦɨ ɧɚ ɢɧɮɥɚɰɢʁɭ ɦɨɠɟ ɭɫɥɨɜɢɬɢ 
ɩɪɟɜɢɲɟ ɫɬɪɨɝɭ ɦɨɧɟɬɚɪɧɭ ɩɨɥɢɬɢɤɭ ɤɚɞɚ ʁɟ ɢɧɮɥɚɰɢʁɚ ɢɡɧɚɞ 
ɬɚɪɝɟɬɢɪɚɧɟ, ɩɚ ɬɢɦɟ ɢɡɚɡɜɚɬɢ ɜɟʄɟ ɮɥɭɤɬɭɚɰɢʁɟ ɭ ɩɪɨɢɡɜɨɞʃɢ); ɢ, 
ɫɥɚɛ ɩɪɢɜɪɟɞɧɢ ɪɚɫɬ (ɨɧɚ ɭɫɥɨɜʂɚɜɚ ɫɥɚɛ ɪɚɫɬ ɩɪɨɢɡɜɨɞʃɟ ɢ 
ɫɬɨɩɟ ɡɚɩɨɫɥɟɧɨɫɬɢ). 
 

Ɉɫɧɨɜɧɢ ɦɨɬɢɜɢ, ɨɞɧɨɫɧɨ ɰɢʂɟɜɢ, ɤɨʁɟ ʁɟ ɬɪɟɛɚɥɨ ɨɫɬɜɚɪɢɬɢ 

ɭɜɨђɟʃɟɦ ɨɜɟ ɫɬɪɚɬɟɝɢʁɟ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ ɫɭ: 
 ɫɬɜɚɪɚʃɟ ɨɤɪɭɠɟʃɚ ɤɨʁɟ ɤɚɪɚɤɬɟɪɢɲɟ ɧɢɫɤɚ ɢ ɫɬɚɛɢɥɧɚ ɫɬɨɩɚ 
ɢɧɮɥɚɰɢʁɟ; 
 ɩɨɜɟʄɚʃɟ ɩɨɜɟɪɟʃɚ ɭ ɞɨɦɚʄɭ ɜɚɥɭɬɭ ɲɬɨ ɛɢ ɞɨɜɟɥɨ ɞɨ ʃɟɧɟ 
ɜɟʄɟ ɭɩɨɬɪɟɛɟ; 
 ɩɨɜɟʄɚʃɟ ɮɥɟɤɫɢɛɢɥɧɨɫɬɢ ɢ ɩɪɢɥɚɝɨɞʂɢɜɨɫɬɢ ɧɚ ɭɧɭɬɪɚɲʃɟ ɢ 
ɫɩɨʂɚɲʃɟ ɲɨɤɨɜɟ.  
 

Ɉɫɬɜɚɪɟʃɟ ɨɜɢɯ ɰɢʂɟɜɚ ɭɬɢɱɟ ɧɚ ɫɬɜɚɪɚʃɟ ɨɤɪɭɠɟʃɚ ɝɞɟ ɛɢ 
ɢɧɮɥɚɰɢʁɚ ɛɢɥɚ ɡɚɞɪɠɚɧɚ ɧɚ ɨɱɟɤɢɜɚɧɨɦ ɧɢɜɨɭ, ɲɬɨ ɞɨɜɨɞɢ ɞɨ 
ɨɱɭɜɚʃɚ ɪɟɚɥɧɟ ɜɪɟɞɧɨɫɬɢ ɩɪɢɯɨɞɚ ɢ ɢɦɨɜɢɧɟ ɢ ɩɨɜɟʄɚʃɚ 
ɚɬɪɚɤɬɢɜɧɨɫɬɢ ɲɬɟɞʃɟ ɭ ɞɨɦɚʄɨʁ ɜɚɥɭɬɢ. ɋɬɚɛɢɥɧɨɫɬ ɰɟɧɚ 
ɡɚɯɬɟɜɚ ɨɞ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɚɤɬɢɜɧɨ ɪɟɚɝɨɜɚʃɟ ɧɚ ɲɨɤɨɜɟ ɧɚ 
ɬɪɠɢɲɬɭ, ɞɨɤ ɮɥɭɤɬɭɢɪɚʁɭʄɢ ɤɭɪɫ ɩɨʁɚɱɚɜɚ ɩɪɢɥɚɝɨɞʂɢɜɨɫɬ ɢ 
ɭɛɥɚɠɚɜɚ ɟɮɟɤɬɟ ɲɨɤɨɜɚ. 
 

ɍ ɫɩɪɨɜɨђɟʃɭ ɢɡɚɛɪɚɧɟ ɫɬɪɚɬɟɝɢʁɟ ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ, ɇȻɋ 
ɫɟ ɨɛɚɜɟɡɚɥɚ ɧɚ ɩɨɲɬɨɜɚʃɟ ɨɞɪɟђɟɧɢɯ ɩɪɢɧɰɢɩɚ ɧɨɜɨɝ ɨɤɜɢɪɚ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɍ Ɇɟɦɨɪɚɧɞɭɦɭ ɇȻɋ ɨ ɩɪɢɧɰɢɩɢɦɚ ɧɨɜɨɝ 
ɨɤɜɢɪɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɧɚɝɥɚɲɟɧɢ ɫɭ ɫɥɟɞɟʄɢ ɨɫɧɨɜɧɢ 
ɩɪɢɧɰɢɩɢ: 
 ɭɬɜɪђɢɜɚʃɟ ɰɢʂɟɜɚ ɭ ɩɨɝɥɟɞɭ ɫɬɨɩɟ ɢɧɮɥɚɰɢʁɟ; Ɇɨɧɟɬɚɪɧɢ 
ɨɞɛɨɪ ʁɟ ɭɬɜɪђɢɜɚɨ ɰɢʂɚɧɢ ɪɚɫɩɨɧ ɭɤɭɩɧɟ ɢɧɮɥɚɰɢʁɟ (ɫɚ 
ɰɟɧɬɪɚɥɧɨɦ ɜɪɟɞɧɨɲʄɭ), ɤɨʁɚ ʁɟ ɦɟɪɟɧɚ ɩɪɨɦɟɧɨɦ ɢɧɞɟɤɫɚ 
ɩɨɬɪɨɲɚɱɤɢɯ ɰɟɧɚ ɧɚ ɝɨɞɢɲʃɟɦ ɧɢɜɨɭ, ɚɥɢ ʁɟ ɨɜɚʁ ɩɪɢɧɰɢɩ 
                                                 
3
 Mishkin, F., Ɇɨɧɟɬɚɪɧɚ ɟɤɨɧɨɦɢʁɚ, ɛɚɧɤɚɪɫɬɜɨ ɢ ɮɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɡɚ, 

ɫɟɞɦɨ ɢɡɞɚʃɟ, Ⱦɚɬɚ ɫɬɚɬɭɫ, Ȼɟɨɝɪɚɞ, 2006., ɫɬɪ. 506 
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ɩɪɨɦɟʃɟɧ ɬɨɤɨɦ 2010. ɝɨɞɢɧɟ, ɤɚɞɚ ʁɟ ɨɞɥɭɱɟɧɨ ɞɚ ɫɟ ɜɢɫɢɧɚ 
ɢɧɮɥɚɰɢʁɟ ɭɬɜɪђɭʁɟ ɤɚɨ ʁɟɞɢɧɫɬɜɟɧɚ ɜɪɟɞɧɨɫɬ ɫɚ ɞɨɡɜɨʂɟɧɢɦ 
ɨɞɫɬɭɩɚʃɟɦ; 
 ɨɫɬɜɚɪɟʃɟ ɰɢʂɟɜɚ ɢɧɮɥɚɰɢʁɟ; ɇȻɋ ʁɟ ɞɟɮɢɧɢɫɚɥɚ ɤɨɪɟɤɰɢʁɨɦ 
ɝɥɚɜɧɟ ɪɟɮɟɪɟɧɬɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ, ɤɨʁɟ ʁɟ ɡɚɫɧɨɜɚɧɚ ɧɚ ɨɰɟɧɢ 
ɬɪɟɧɭɬɧɟ ɟɤɨɧɨɦɫɤɟ ɫɢɬɭɚɰɢʁɟ, ɨɰɟɧɢ ɤɪɟɬɚʃɚ ɢɧɮɥɚɰɢʁɟ ɢ 
ʃɢɯɨɜɢɦ ɩɪɨʁɟɤɰɢʁɚɦɚ; 
 ɢɡɜɟɲɬɚɜɚʃɟ ɨ ɨɫɬɜɚɪɟʃɭ ɰɢʂɟɜɚ ɭ ɩɨɝɥɟɞɭ ɢɧɮɥɚɰɢʁɟ4

; 

ɉɨɬɪɟɛɚ ɡɚ ɬɪɚɧɫɩɚɪɟɧɬɢɦ ɜɨђɟʃɟɦ ɫɬɪɚɬɟɝɢʁɟ ɬɚɪɝɟɬɢɪɚʃɚ 
ɢɧɮɥɚɰɢʁɟ ɤɪɨɡ ɩɟɪɢɨɞɢɱɧɨ ɨɛʁɚɜʂɢɜɚʃɟ ɂɡɜɟɲɬɚʁɚ ɨ ɢɧɮɥɚɰɢʁɢ 

ɨɡɧɚɱɟɧɚ ʁɟ ɤɚɨ ʁɟɞɚɧ ɨɞ ɨɫɧɨɜɢɯ ɭɫɥɨɜɚ ʃɟɧɨɝ ɭɫɩɟɲɧɨɝ 
ɫɩɪɨɜɨђɟʃɚ. 

 

3. ɆɂɄɋ ɂɇɋɌɊɍɆȿɇȺɌȺ ɆɈɇȿɌȺɊɇɈȽ 
ɊȿȽɍɅɂɋȺȵȺ ɇȻɋ  
 

ɐɢʂɟɜɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɨɫɬɜɚɪɭʁɭ ɫɟ ɤɨɪɢɲʄɟʃɟɦ ʁɟɞɧɨɝ 
ɢɥɢ ɦɢɤɫɚ ɜɢɲɟ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. ɇȻɋ ɫɜɨʁɟ 
ɰɢʂɟɜɟ ɨɫɬɜɚɪɭʁɟ ɢɧɫɬɪɭɦɟɧɬɢɦɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɧɚ ɬɚɤɚɜ 
ɧɚɱɢɧ ɤɨʁɢ ɧɟ ɞɨɜɨɞɢ ɞɨ ɧɟɩɪɟɞɜɢɞɢɜɢɯ ɩɪɨɦɟɧɚ ɧɚ ɬɪɠɢɲɬɭ, 
ɤɚɤɨ ɛɢ ɫɟ ɨɱɭɜɚɥɚ ɫɬɚɛɢɥɧɨɫɬ ɭ ɩɨɫɥɨɜɚʃɭ. 
 

Ɉɫɧɨɜɧɢ ɢɧɫɬɪɭɦɟɧɬɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɇȻɋ ɫɭ: 
1. ɨɩɟɪɚɰɢʁɟ ɧɚ ɨɬɜɨɪɟɧɨɦ ɬɪɠɢɲɬɭ, 
2. ɤɪɟɞɢɬɧɟ ɢ ɞɟɩɨɡɢɬɧɟ ɨɥɚɤɲɢɰɟ (ɫɬɚɥɧɟ ɨɥɚɤɲɢɰɟ), 
3. ɨɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ. 

 

Ɉɩɟɪɚɰɢʁɟ ɧɚ ɨɬɜɨɪɟɧɨɦ ɬɪɠɢɲɬɭ ɩɪɟɞɫɬɚɜʂɚʁɭ ɬɪɠɢɲɧɢ 
ɢɧɫɬɪɭɦɟɧɬ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɤɨʁɢ ɫɟ ɡɚɫɧɢɜɚ ɧɚ 
ɬɪɚɧɫɚɤɰɢʁɚɦɚ ɤɭɩɨɜɢɧɟ ɢ ɩɪɨɞɚʁɟ ɯɚɪɬɢʁɚ ɨɞ ɜɪɟɞɧɨɫɬɢ ɨɞ ɫɬɪɚɧɟ 
ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ. Ɉɜɢɦ ɬɪɚɧɫɚɤɰɢʁɚɦɚ ɭɬɢɱɟ ɫɟ ɧɚ ɥɢɤɜɢɞɧɨɫɬ 
ɛɚɧɤɚɪɫɤɨɝ ɫɢɫɬɟɦɚ, ɚɥɢ ɢ ɧɚ ɜɢɫɢɧɭ ɤɪɚɬɤɨɪɨɱɧɢɯ ɤɚɦɚɬɧɢɯ 
ɫɬɨɩɚ, ɬɚɤɨ ɞɚ ɫɟ ɨɧɟ ɮɨɪɦɢɪɚʁɭ ɧɚ ɧɢɜɨɭ ɤɨʁɢ ɞɨɩɪɢɧɨɫɢ 
ɨɞɪɠɚɜɚʃɭ ɛɚɡɧɟ ɢɧɮɥɚɰɢʁɟ ɭ ɩɪɨʁɟɤɬɨɜɚɧɨɦ ɨɤɜɢɪɭ. ɉɨɥɢɬɢɤɭ 
ɨɬɜɨɪɟɧɨɝ ɬɪɠɢɲɬɚ ɇȻɋ ɪɟɚɥɢɡɭʁɟ ɩɭɬɟɦ ɬɪɚʁɧɢɯ ɢ ɪɟɩɨ 

ɬɪɚɧɫɚɤɰɢʁɚ ɛɥɚɝɚʁɧɢɱɤɢɦ ɡɚɩɢɫɢɦɚ ɇȻɋ ɢ ɞɭɝɨɪɨɱɧɢɦ 

                                                 
4
 Ɇɟɦɨɪɚɧɞɭɦ ɇɚɪɨɞɧɟ ɛɚɧɤɟ ɋɪɛɢʁɟ ɨ ɩɪɢɧɰɢɩɢɦɚ ɧɨɜɨɝ ɨɤɜɢɪɚ ɦɨɧɟɬɚɪɧɟ 

ɩɨɥɢɬɢɤɟ – ɧɚ ɩɭɬɭ ɤɚ ɨɫɬɜɚɪɟʃɭ ɰɢʂɟɜɚ ɧɢɫɤɟ ɢɧɮɥɚɰɢʁɟ, ɇɚɪɨɞɧɚ ɛɚɧɤɚ 
ɋɪɛɢʁɟ, 2006. ɝɨɞɢɧɚ 
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ɨɛɜɟɡɧɢɰɚɦɚ ɤɨʁɟ ʁɟ Ɋɟɩɭɛɥɢɤɚ ɋɪɛɢʁɚ ɟɦɢɬɨɜɚɥɚ ɪɚɞɢ 
ɢɡɦɢɪɢɜɚʃɚ ɨɛɚɜɟɡɚ ɩɪɟɦɚ ɇȻɋ.  
 

Ɍɪɚʁɧɟ ɬɪɚɧɫɚɤɰɢʁɟ ɩɨɞɪɚɡɭɦɟɜɚʁɭ ɤɭɩɨɜɢɧɭ ɢ ɩɪɨɞɚʁɭ ɯɚɪɬɢʁɚ ɨɞ 
ɜɪɟɞɧɨɫɬɢ ɛɟɡ ɨɛɚɜɟɡɟ ʃɢɯɨɜɟ ɩɨɧɨɜɧɟ ɩɪɨɞɚʁɟ, ɬʁ. ɤɭɩɨɜɢɧɟ. ɇȻɋ 
ɤɨɪɢɫɬɢ ɨɜɟ ɬɪɚɧɫɚɤɰɢʁɟ ɪɚɞɢ ɩɨɜɥɚɱɟʃɚ ɜɢɲɤɨɜɚ ɥɢɤɜɢɞɧɢɯ 
ɫɪɟɞɫɬɚɜɚ ɛɚɧɚɤɚ. Ɉɞ ɤɪɚʁɚ 2006. ɝɨɞɢɧɟ, ɇȻɋ ɡɚ ɨɛɚɜʂɚʃɟ 
ɬɪɚʁɧɢɯ ɬɪɚɧɫɚɤɰɢʁɚ ɩɨɧɨɜɨ ɤɨɪɢɫɬɢ ɛɥɚɝɚʁɧɢɱɤɟ ɡɚɩɢɫɟ 

ɪɚɡɥɢɱɢɬɢɯ ɪɨɤɨɜɚ ɞɨɫɩɟʄɚ. Ɍɪɟɛɚ ɧɚɩɨɦɟɧɭɬɢ, ɞɚ ɇȻɋ ɬɪɚʁɧɟ 
ɬɪɚɧɫɚɤɰɢʁɟ ɤɨɪɢɫɬɢ ɢɫɤʂɭɱɢɜɨ ɤɚɨ ɩɨɦɨʄɧɢ ɢɧɫɬɪɭɦɟɧɬ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ.  
 

Ɋɟɩɨ ɬɪɚɧɫɚɤɰɢʁɟ ɩɨɞɪɚɡɭɦɟɜɚʁɭ „ɤɭɩɨɜɢɧɭ ɢ ɩɪɨɞɚʁɭ ɯɚɪɬɢʁɚ ɨɞ 
ɜɪɟɞɧɨɫɬɢ ɭ ɤɨʁɨʁ ɫɭ ɫɟ ɭɝɨɜɨɪɧɟ ɫɬɪɚɧɟ ɫɩɨɪɚɡɭɦɟɥɟ ɞɚ ɧɚ ɞɚɬɭɦ 
ɤɭɩɨɜɢɧɟ ɩɪɨɞɚɜɚɰ ɩɪɨɞɚ ɤɭɩɰɭ ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ, ɤɨʁɢ ɩɥɚʄɚ 
ɩɪɨɞɚɜɰɭ ɤɭɩɨɜɧɭ ɰɟɧɭ ɡɚ ɬɟ ɯɚɪɬɢʁɟ, ɭɡ ɢɫɬɨɜɪɟɦɟɧɭ ɨɛɚɜɟɡɭ 
ɤɭɩɰɚ ɞɚ ɧɚ ɭɝɨɜɨɪɟɧɢ ɞɚɬɭɦ ɪɟɨɬɤɭɩɚ ɬɟ ɢɫɬɟ ɯɚɪɬɢʁɟ ɨɞ 
ɜɪɟɞɧɨɫɬɢ ɩɪɨɞɚ ɩɪɨɞɚɜɰɭ, ɤɨʁɢ ʁɟ ɭ ɨɛɚɜɟɡɢ ɞɚ ɤɭɩɰɭ ɩɥɚɬɢ 
ɭɝɨɜɨɪɟɧɭ ɪɟɨɬɤɭɩɧɭ ɰɟɧɭ.“5

 Ɉɞ 01.09.2006. ɝɨɞɢɧɟ, ɨɫɧɨɜɧɢ 
ɢɧɫɬɪɭɦɟɧɬ ɫɩɪɨɜɨђɟʃɚ ɨɩɟɪɚɰɢʁɚ ɇȻɋ ɧɚ ɨɬɜɨɪɟɧɨɦ ɬɪɠɢɲɬɭ ɫɭ 
ɞɜɨɧɟɞɟʂɧɟ ɪɟɩɨ ɬɪɚɧɫɚɤɰɢʁɟ (2W ɪɟɩɨ)  ɩɨ ɪɟɮɟɪɟɧɬɧɨʁ ɤɚɦɚɬɧɨʁ 
ɫɬɨɩɢ ɇȻɋ. Ʉɚɦɚɬɧɚ ɫɬɨɩɚ ɧɚ ɞɜɨɧɟɞɟʂɧɟ ɪɟɩɨ ɨɩɟɪɚɰɢʁɟ ʁɟ 
ɝɥɚɜɧɢ ɢɧɫɬɪɭɦɟɧɬ ɬɪɚɧɫɦɢɫɢʁɟ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ɢ 
ɩɪɟɞɫɬɚɜʂɚ ɫɢɝɧɚɥ ɡɚ ɬɪɠɢɲɬɟ ɭ ɩɨɝɥɟɞɭ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, 
ɞɨɤ ɨɫɬɚɥɢ ɢɧɫɬɪɭɦɟɧɬɢ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ ɢɦɚʁɭ ɩɨɦɨʄɧɭ 
ɭɥɨɝɭ. ɇɚɢɦɟ, ɫɜɚɤɚ ɩɪɨɦɟɧɚ ɪɟɮɟɪɟɧɬɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɫɟ 
ɨɞɪɚɠɚɜɚ ɧɚ ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɧɚ ɦɟђɭɛɚɧɤɚɪɫɤɨɦ ɬɪɠɢɲɬɭ ɧɨɜɰɚ, 
ɱɢʁɟ ɩɪɨɦɟɧɟ ɡɚɬɢɦ ɢɦɚʁɭ ɨɞɪɚɡɚ ɢ ɧɚ ɤɪɟɬɚʃɟ ɚɤɬɢɜɧɢɯ ɢ 
ɩɚɫɢɜɧɢɯ ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɛɚɧɚɤɚ. Ɉɞɥɭɤɟ ɨ ɩɪɨɦɟɧɢ ɪɟɮɟɪɟɧɬɧɟ 
ɫɬɨɩɟ ɞɨɧɨɫɟ ɫɟ ɧɚ ɫɟɞɧɢɰɚɦɚ Ɇɨɧɟɬɚɪɧɨɝ ɨɞɛɨɪɚ ɇȻɋ, ɚ ʃɟɧɚ 
ɬɪɟɧɭɬɧɚ ɜɢɫɢɧɚ ʁɟ 12,5% (ɨɞ 7. ɚɩɪɢɥɚ 2011.). 

 

Ʉɪɟɞɢɬɧɟ ɢ ɞɟɩɨɡɢɬɧɟ ɨɥɚɤɲɢɰɟ (ɫɬɚɥɧɟ ɨɥɚɤɲɢɰɟ) ɨɛɭɯɜɚɬɚʁɭ 
ɤɨɪɢɲʄɟʃɟ ɤɨɥɚɬɟɪɚɥɢɡɨɜɚɧɢɯ ɤɪɟɞɢɬɚ ɡɚ ɨɞɪɠɚɜɚʃɟ 
ɥɢɤɜɢɞɧɨɫɬɢ ɢ ɞɟɩɨɧɨɜɚʃɟ ɜɢɲɤɨɜɚ ɥɢɤɜɢɞɧɢɯ ɫɪɟɞɫɬɚɜɚ ɛɚɧɚɤɚ 
ɤɨɞ ɇȻɋ. Ɉɜɟ ɨɩɟɪɚɰɢʁɟ ɢɧɢɰɢɪɚʁɭ ɤɨɦɟɪɰɢʁɚɥɧɟ ɛɚɧɤɟ. ɉɪɟɦɚ 
ɜɢɫɢɧɢ ɪɟɮɟɪɟɧɬɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ, ɭɬɜɪђɭʁɟ ɫɟ ɤɨɪɢɞɨɪ  
ɩɪɟɤɨɧɨʄɧɢɯ ɫɬɚɥɧɢɯ ɨɥɚɤɲɢɰɚ ɢ ɬɪɟɧɭɬɧɨ ɫɟ ɤɪɟʄɟ ɭ ɪɚɫɩɨɧɭ: 

                                                 
5
 www.nbs.rs 



 31 

 - ɤɚɦɚɬɧɚ ɫɬɨɩɚ ɧɚ ɤɪɟɞɢɬɧɟ ɨɥɚɤɲɢɰɟ (ɩɪɟɤɨɧɨʄɧɢ ɤɪɟɞɢɬ 
ɡɚ ɨɞɪɠɚɜɚʃɟ ɞɧɟɜɧɟ ɥɢɤɜɢɞɧɨɫɬɢ): 2W + 2,5%, 

- ɤɚɦɚɬɧɚ ɫɬɨɩɚ ɧɚ ɞɟɩɨɡɢɬɧɟ ɨɥɚɤɲɢɰɟ (ɩɪɟɤɨɧɨʄɧɚ ɫɬɨɩɚ 
ɧɚ ɞɟɩɨɧɨɜɚɧɚ ɫɪɟɞɫɬɜɚ ɛɚɧɚɤɚ ɤɨɞ ɇȻɋ): 2W - 2,5%. 

 

Ʉɪɟɞɢɬ ɡɚ ɨɞɪɠɚɜɚʃɟ ɞɧɟɜɧɟ ɥɢɤɜɢɞɧɨɫɬɢ ɛɚɧɚɤɚ ɧɚ ɨɫɧɨɜɭ 
ɡɚɥɨɝɟ ɯɚɪɬɢʁɚ ɨɞ ɜɪɟɞɧɨɫɬɢ, ɛɚɧɤɟ ɦɨɝɭ ɞɚ ɤɨɪɢɫɬɟ ɤɚɨ:  

- ɞɧɟɜɧɢ ɤɪɟɞɢɬ ɡɚ ɨɞɪɠɚɜɚʃɟ ɥɢɤɜɢɞɧɨɫɬɢ (intraday credit) 

ɢɥɢ ɤɚɨ 

- ɩɪɟɤɨɧɨʄɧɢ ɤɪɟɞɢɬ ɡɚ ɨɞɪɠɚɜɚʃɟ ɥɢɤɜɢɞɧɨɫɬɢ (overnight 

credit). 

 

Ɉɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ ɩɪɟɞɫɬɚɜʂɚ ɢɡɧɨɫ ɫɪɟɞɫɬɚɜɚ ɤɨʁɟ ɫɭ ɛɚɧɤɟ ɭ 
ɨɛɚɜɟɡɢ ɞɚ ɩɨɥɨɠɟ ɧɚ ɩɨɫɟɛɚɧ ɪɚɱɭɧ ɤɨɞ ɇȻɋ. ɉɪɨɦɟɧɚɦɚ ɫɬɨɩɟ 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɭɬɢɱɟ ɫɟ ɧɚ ɫɦɚʃɟʃɟ ɢɥɢ ɩɨɜɟʄɚʃɟ ɤɪɟɞɢɬɧɨɝ 
ɩɨɬɟɧɰɢʁɚɥɚ ɩɨɫɥɨɜɧɢɯ ɛɚɧɚɤɚ. ɇȻɋ ɨɛɚɜɟɡɧɭ ɪɟɡɟɪɜɭ ɤɨɪɢɫɬɢ 
ɤɚɨ ɩɨɦɨʄɧɢ ɢɧɫɬɪɭɦɟɧɬ ɭ ɫɥɭɱɚʁɭ ɞɚ ɫɭ ɢɫɰɪɩʂɟɧɢ ɟɮɟɤɬɢ 
ɨɫɬɚɥɢɯ ɢɧɫɬɪɭɦɟɧɚɬɚ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. Ɉɫɧɨɜɢɰɭ ɡɚ ɨɛɪɚɱɭɧ 
ɨɛɚɜɟɡɧɟ ɪɟɡɟɪɜɟ ɱɢɧɟ:  

- „ɞɢɧɚɪɫɤɢ ɞɟɩɨɡɢɬɢ, ɤɪɟɞɢɬɢ, ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ, ɤɚɨ ɢ 
ɞɪɭɝɟ ɞɢɧɚɪɫɤɟ ɨɛɚɜɟɡɟ;  

- ɞɟɜɢɡɧɢ ɞɟɩɨɡɢɬɢ, ɤɪɟɞɢɬɢ, ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ, ɤɚɨ ɢ 
ɞɪɭɝɟ ɞɟɜɢɡɧɟ ɨɛɚɜɟɡɟ.“6

 

 

Ɉɛɚɜɟɡɧɚ ɪɟɡɟɪɜɚ ɫɟ ɨɛɪɚɱɭɧɚɜɚ ɩɨ ɫɥɟɞɟʄɢɦ ɫɬɨɩɚɦɚ: 
 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 

 

ɇȻɋ ɩɥɚʄɚ ɩɨɫɥɨɜɧɢɦ ɛɚɧɤɚɦɚ, ɧɚ ɢɡɞɜɨʁɟɧɭ ɨɛɚɜɟɡɧɭ ɪɟɡɟɪɜɭ, 
ɤɚɦɚɬɧɭ ɫɬɨɩɭ ɭ ɜɢɫɢɧɢ ɨɞ 2,5% ɧɚ ɝɨɞɢɲʃɟɦ ɧɢɜɨɭ.  
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Ɍɪɚɧɫɦɢɫɢɨɧɢ ɦɟɯɚɧɢɡɚɦ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ ʁɟ ɩɪɨɰɟɫ ɩɪɟɤɨ 
ɤɨɝ ɦɨɧɟɬɚɪɧɚ ɩɨɥɢɬɢɤɚ ɫɜɨʁɢɦ ɢɧɫɬɪɭɦɟɧɬɢɦɚ ɭɬɢɱɟ ɧɚ 
ɦɚɤɪɨɟɤɨɧɨɦɫɤɟ ɜɟɥɢɱɢɧɟ, ɤɚɨ ɲɬɨ ɫɭ ɚɝɪɟɝɚɬɧɚ ɬɪɚɠʃɚ, 
ɩɪɨɢɡɜɨɞʃɚ ɢ ɰɟɧɟ. Ɉɜɚʁ ɭɬɢɰɚʁ ɫɟ ɭɫɦɟɪɚɜɚ ɩɪɟɤɨ ɨɞɪɟђɟɧɢɯ 
ɬɪɚɧɫɦɢɫɢɨɧɢɯ ɤɚɧɚɥɚ, ɤɨʁɢ ɫɟ ɪɚɡɥɢɤɭʁɭ ɩɪɟ ɫɜɟɝɚ ɩɨ ɛɪɡɢɧɢ ɢ 
ɢɧɬɟɧɡɢɬɟɬɭ ɬɪɚɧɫɦɢɫɢʁɟ ɭɬɢɰɚʁɚ ɧɚ ɪɟɚɥɧɨ ɬɪɠɢɲɬɟ. Ɍɢ ɤɚɧɚɥɢ 
ɫɭ: ɤɚɧɚɥ ɤɚɦɚɬɧɟ ɫɬɨɩɟ, ɤɚɧɚɥ ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ, ɤɚɧɚɥ ɰɟɧɚ ɚɤɬɢɜɟ 
ɢ ɤɪɟɞɢɬɧɢ ɤɚɧɚɥ. ɂɞɟʁɚ ɦɟɯɚɧɢɡɦɚ ɦɨɧɟɬɚɪɧɟ ɬɪɚɧɫɦɢɫɢʁɟ ɇȻɋ 
ʁɟ ɞɚ ɪɟɮɟɪɟɧɬɧɚ ɤɚɦɚɬɧɚ ɫɬɨɩɚ ɡɚʁɟɞɧɨ ɫɚ ɤɚɦɚɬɧɨɦ ɫɬɨɩɨɦ ɧɚ 
ɟɜɪɨ ɭɬɢɱɟ ɧɚ ɧɨɦɢɧɚɥɧɢ ɤɭɪɫ, ɤɨʁɢ ɡɚʁɟɞɧɨ ɫɚ ɫɬɪɚɧɨɦ 
ɢɧɮɥɚɰɢʁɨɦ ɨɞɪɟђɭʁɟ ɭɜɨɡɧɭ ɢɧɮɥɚɰɢʁɭ, ɤɨʁɚ ɧɚ ɤɪɚʁɭ ɭɬɢɱɟ ɧɚ 
ɛɚɡɧɭ ɢɧɮɥɚɰɢʁɭ.7 ɋ ɨɛɡɢɪɨɦ ɞɚ ʁɟ ɫɪɩɫɤɚ ɟɤɨɧɨɦɢʁɚ ɦɚɥɚ ɢ 
ɨɬɜɨɪɟɧɚ, ɞɨɦɚʄɟ ɰɟɧɟ ɫɭ ɜɢɫɨɤɨ ɡɚɜɢɫɧɟ ɨɞ ɭɜɨɡɧɢɯ ɢ ɟɮɟɤɚɬ 
ɨɜɨɝ ɤɚɧɚɥɚ ʁɟ ɜɢɞʂɢɜ ɭ ɤɪɚɬɤɨɦ ɪɨɤɭ. ȳɨɲ ʁɟɞɚɧ ɛɢɬɚɧ ɟɥɟɦɟɧɬ 
ɬɪɚɧɫɦɢɫɢɨɧɨɝ ɦɟɯɚɧɢɡɦɚ ɫɭ ɢɧɮɥɚɬɨɪɧɚ ɨɱɟɤɢɜɚʃɚ, ɤɨʁɚ ɫɟ 
ɮɨɪɦɢɪɚʁɭ ɧɚ ɛɚɡɢ ɨɫɬɜɚɪɟʃɚ ɢɧɮɥɚɰɢʁɟ, ɚɥɢ ɢɦɚʁɭ ɢ ɩɨɜɪɚɬɧɢ 
ɟɮɟɤɚɬ ɧɚ ɢɧɮɥɚɰɢʁɭ ɭ ɧɚɪɟɞɧɨɦ ɩɟɪɢɨɞɭ.  
 

4. ɈɋɌȼȺɊȿɇɂ ɊȿɁɍɅɌȺɌɂ ɍ ɉɊɂɆȿɇɂ ɋɌɊȺɌȿȽɂȳȿ 
ɌȺɊȽȿɌɂɊȺȵȺ ɂɇɎɅȺɐɂȳȿ ɍ ɋɊȻɂȳɂ  
 

Ⱦɨɫɚɞɚɲʃɟ ɢɫɤɭɫɬɜɨ ɤɨʁɟ ɇȻɋ ɢɦɚ ɭ ɫɩɪɨɜɨђɟʃɭ ɧɨɜɨɝ ɨɤɜɢɪɚ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɩɨɤɚɡɭʁɟ ɞɚ ɨɧɚ ɦɨɠɟ ɛɢɬɢ ɪɟɥɚɬɢɜɧɨ 
ɡɚɞɨɜɨʂɧɚ ɨɫɬɜɚɪɟɧɢɦ ɪɟɡɭɥɬɚɬɢɦɚ. ɍ ɩɨɱɟɬɧɨɦ ɩɟɪɢɨɞɭ 
ɫɩɪɨɜɨђɟʃɚ ɨɜɨɝ ɪɟɠɢɦɚ, 2006. ɢ 2007. ɝɨɞɢɧɟ, ɰɢʂ ʁɟ ɨɫɬɜɚɪɟɧ ɭ 
ɩɨɬɩɭɧɨɫɬɢ, ɛɚɡɧɚ ɢɧɮɥɚɰɢʁɚ ʁɟ ɨɛɨɪɟɧɚ ɢ ɭ ɬɨɤɭ ɰɟɥɨɝ ɩɟɪɢɨɞɚ 
ɨɞɪɠɚɜɚɧɚ ɧɚ ɧɢɫɤɨɦ ɧɢɜɨɭ. Ɉɜɨ ʁɟ ɧɚɪɨɱɢɬɨ ɜɟɥɢɤɢ ɭɫɩɟɯ ɚɤɨ ɫɟ 
ɢɦɚ ɭ ɜɢɞɭ ɜɢɫɨɤɚ ɛɚɡɧɚ ɢɧɮɥɚɰɢʁɚ ɭ 2005. ɝɨɞɢɧɢ, ɩɚ ʁɟ 
ɨɫɬɜɚɪɟʃɟ ɰɢʂɚ ɧɚ ɤɪɚʁɭ 2006. ɝɨɞɢɧɟ ɢɦɚɥɨ ɜɟɥɢɤɢ ɡɧɚɱɚʁ ɡɚ 
ɇȻɋ, ɩɪɟ ɫɜɟɝɚ ɭ ɩɨɜɟʄɚʃɭ ɭɝɥɟɞɚ ɬɟ ɢɧɫɬɢɬɭɰɢʁɟ ɭ ʁɚɜɧɨɫɬɢ ɢ 
ɫɦɚʃɟʃɭ ɢɧɮɥɚɬɨɪɧɢɯ ɨɱɟɤɢɜɚʃɚ. 
 

Ɂɚɯɜɚʂɭʁɭʄɢ ɪɟɫɬɪɢɤɬɢɜɧɨɫɬɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, ɬɟ 
ɞɟɡɢɧɮɥɚɰɢɨɧɢɦ ɩɪɢɬɢɫɰɢɦɚ ɤɭɦɭɥɢɪɚɧɟ ɪɟɚɥɧɟ ɚɩɪɟɫɢʁɚɰɢʁɟ 
ɞɢɧɚɪɚ, ɤɨʁɢ ɫɭ ɛɢɥɢ ʁɚɱɢ ɧɟɝɨ ɨɱɟɤɢɜɚɧɢ ɢ ɧɚɞʁɚɱɚɥɢ ɢɧɮɥɚɰɢɨɧɟ 
ɟɮɟɤɬɟ ɨɫɬɚɥɢɯ ɮɚɤɬɨɪɚ, ɭɡ ɨɞɪɠɚɜɚʃɟ ɜɢɫɨɤɢɯ ɧɟɬɨ ɞɟɜɢɡɧɢɯ 
ɩɪɢɥɢɜɚ ɢɡ ɢɧɨɫɬɪɚɧɫɬɜɚ, ɨɫɬɜɚɪɟɧɚ ɛɚɡɧɚ ɢɧɮɥɚɰɢʁɚ ʁɟ ɛɢɥɚ 
ɢɫɩɨɞ ɩɥɚɧɢɪɚɧɨɝ ɨɩɫɟɝɚ ɭ ɩɪɜɟ ɞɜɟ ɝɨɞɢɧɟ ɩɪɢɦɟɧɟ ɨɜɟ 
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ɫɬɪɚɬɟɝɢʁɟ, ɲɬɨ ɫɟ ɜɢɞɢ ɢɡ Tɚɛɟɥɟ 1. Ɂɚɯɜɚʂɭʁɭʄɢ ɬɨɦɟ, ɭɫɥɟɞɢɥɨ 
ʁɟ ɢ ɭɛɥɚɠɚɜɚʃɟ ɫɬɟɩɟɧɚ ɪɟɫɬɪɢɤɬɢɜɧɨɫɬɢ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ 
ɤɪɨɡ ɫɦɚʃɟʃɟ ɪɟɮɟɪɟɧɬɧɟ ɤɚɦɚɬɧɟ ɫɬɨɩɟ. Ɇɟђɭɬɢɦ, ɩɪɟɞ ɤɪɚʁ 
2007. ɝɨɞɢɧɟ ɢɧɮɥɚɰɢʁɚ ʁɟ ɭɛɪɡɚɧɚ, ɚ ɪɚɡɥɨɡɢ ɡɚ ɬɨ ɫɭ ɟɧɟɪɝɟɬɫɤɢ 
ɲɨɤ ɭ ɫɜɟɬɫɤɢɦ ɪɚɡɦɟɪɚɦɚ, ɨɞɧɨɫɧɨ ɩɨɜɟʄɚʃɟ ɰɟɧɚ ɫɢɪɨɜɟ ɧɚɮɬɟ, 
ɤɚɨ ɢ ɩɨɜɟʄɚʃɟ ɰɟɧɚ ɩɨʂɨɩɪɢɜɪɟɞɧɢɯ ɩɪɨɢɡɜɨɞɚ. 2008. ɝɨɞɢɧɟ 
ɝɥɚɜɧɢ ɭɡɪɨɱɧɢɰɢ ɢɧɮɥɚɰɢʁɟ ɫɭ ɭɩɪɚɜɨ ɨɧɢ ɤɨʁɢ ɫɭ ɩɪɟɧɟɬɢ ɢɡ 
ɩɪɟɬɯɨɞɧɟ ɝɨɞɢɧɟ, ɨɞɧɨɫɧɨ ɧɚɝɥɢ ɩɨɪɚɫɬ ɰɟɧɟ ɧɚɮɬɟ ɧɚ ɫɜɟɬɫɤɨɦ 
ɬɪɠɢɲɬɭ, ɤɨʁɚ ʁɟ ɭɬɪɨɫɬɪɭɱɟɧɚ ɭ ɩɟɪɢɨɞɭ ɨɞ ɩɨɱɟɬɤɚ 2007. ɩɚ ɞɨ 
ɫɪɟɞɢɧɟ 2008. ɝɨɞɢɧɟ, ɤɚɨ ɢ ɩɨɪɚɫɬ ɰɟɧɚ ɩɨʂɨɩɪɢɜɪɟɞɧɢɯ 
ɩɪɨɢɡɜɨɞɚ. ɉɨɪɟɞ ɬɨɝɚ, ɧɟɝɚɬɢɜɚɧ ɭɬɢɰɚʁ ɧɚ ɢɧɮɥɚɬɨɪɧɚ 
ɨɱɟɤɢɜɚʃɚ ɢɡɜɪɲɢɨ ʁɟ ɢ ɩɨɱɟɬɚɤ ɜɟɥɢɤɟ ɫɜɟɬɫɤɟ ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ, 
ɤɨʁɚ ɫɟ ɢ ɞɚɧɚɫ ɨɫɟʄɚ ɢ ɞɟɥɭʁɟ ɭ ɫɜɟɬɫɤɢɦ ɪɚɡɦɟɪɚɦɚ, ɤɚɨ ɢ 
ɭɧɭɬɪɚɲʃɢ ɮɚɤɬɨɪɢ, ɩɪɟ ɫɜɟɝɚ ɩɨɥɢɬɢɱɤɚ ɧɟɢɡɜɟɫɧɨɫɬ ɢ 
ɟɤɫɩɚɧɡɢɜɧɢʁɚ ɦɨɧɟɬɚɪɧɚ ɩɨɥɢɬɢɤɚ ɨɞ ɨɱɟɤɢɜɚɧɟ. 
 

ɂɚɤɨ ʁɟ 2009. ɤɚɨ ɩɪɜɚ ɝɨɞɢɧɚ ɩɨɬɩɭɧɨɝ ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ 
ɛɢɥɚ ɭ ɡɧɚɤɭ ɤɭɥɦɢɧɚɰɢʁɟ ɫɜɟɬɫɤɟ ɟɤɨɧɨɦɫɤɟ ɤɪɢɡɟ, ɢɧɮɥɚɰɢʁɚ ɫɟ 
ɤɪɟɬɚɥɚ ɭ ɝɪɚɧɢɰɚɦɚ ɰɢʂɚɧɨɝ ɨɩɫɟɝɚ. Ʉʂɭɱɧɢ ɞɟɮɥɚɬɨɪɧɢ ɮɚɤɬɨɪ 
ʁɟ ɛɢɥɚ ɧɢɫɤɚ ɚɝɪɟɝɚɬɧɚ ɬɪɚɠʃɚ, ɩɨɬɪɨɲʃɚ ɞɨɦɚʄɢɧɫɬɚɜɚ ʁɟ ɛɢɥɚ 
ɭ ɩɚɞɭ ɰɟɥɟ ɝɨɞɢɧɟ, ɡɚɯɜɚʂɭʁɭʄɢ ɡɚɦɪɡɚɜɚʃɭ ɩɥɚɬɚ ɤɨʁɟ ɫɟ 
ɢɫɩɥɚʄɭʁɭ ɢɡ ɞɪɠɚɜɧɨɝ ɛɭџɟɬɚ. Ɇɟђɭɬɢɦ, ɬɨɤɨɦ 2010. ɝɨɞɢɧɟ 
ɧɟɲɬɨ ɟɤɫɩɚɧɡɢɜɧɢʁɚ ɦɨɧɟɬɚɪɧɚ ɩɨɥɢɬɢɤɚ, ɤɚɨ ɢ ɜɢɫɨɤɢ 
ɬɪɨɲɤɨɜɢ ɩɪɨɢɡɜɨɞʃɟ ɢɧɞɭɫɬɪɢʁɫɤɨ-ɩɪɟɯɪɚɦɛɟɧɢɯ ɩɪɨɢɡɜɨɞɚ, 
ɡɛɨɝ ɪɚɫɬɚ ɰɟɧɚ ɩɨʂɨɩɪɢɜɪɟɞɧɢɯ ɩɪɨɢɡɜɨɞɚ, ɟɮɟɤɚɬɚ 
ɞɟɩɪɟɫɢʁɚɰɢʁɟ ɞɢɧɚɪɚ ɢ ɩɨɜɟʄɚɧɢɯ ɢɧɮɥɚɰɢɨɧɢɯ ɨɱɟɤɢɜɚʃɚ, 
ɭɬɢɰɚɥɢ ɫɭ ɞɚ ɢɧɮɥɚɰɢʁɚ ɩɪɟɦɚɲɢ ɩɥɚɧɢɪɚɧɭ ɜɪɟɞɧɨɫɬ. 
 

Ɍɚɛɟɥɚ 1: ɉɪɟɝɥɟɞ ɰɢʂɚɧɨɝ ɪɚɫɩɨɧɚ ɢɧɮɥɚɰɢʁɟ, ɰɟɧɬɪɚɥɧɟ 
ɜɪɟɞɧɨɫɬɢ ɢ ɨɫɬɜɚɪɟɧɟ ɫɬɨɩɟ ɢɧɮɥɚɰɢʁɟ 

Ƚɨɞɢɧɚ ɐɢʂɚɧɢ 
ɪɚɫɩɨɧ 
ɭɤɭɩɧɟ 

ɢɧɮɥɚɰɢʁɟ 

ɐɟɧɬɪɚɥɧɚ 
ɜɪɟɞɧɨɫɬ 

Ɉɫɬɜɚɪɟɧɚ 
ɫɬɨɩɚ 

ɢɧɮɥɚɰɢʁɟ 

Ɋɟɮɟɪɟɧɬɧɚ 
ɤɚɦɚɬɧɚ 

ɫɬɨɩɚ 

2006. 7 – 9% 8% 5,9% 14% 

2007. 4 -8% 6% 5,4% 10% 

2008. 3 -6% 4,7% 10,1% 17,75% 

2009. 6 -10% 8% 6,6% 9,5% 

2010. 6±2% - 10,3% 11,5% 
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ɩɥɢɜɚʁɭʄɟɝ ɞɟɜɢɡɧɨɝ ɤɭɪɫɚ. ɂɧɬɟɪɜɟɧɰɢʁɟ ɧɚ ɞɟɜɢɡɧɨɦ ɬɪɠɢɲɬɭ 
ɛɢʄɟ ɨɝɪɚɧɢɱɟɧɟ ɧɚ ɫɥɭɱɚʁɟɜɟ ɡɧɚɬɧɢɯ ɞɧɟɜɧɢɯ ɨɫɰɢɥɚɰɢʁɚ ɤɭɪɫɚ 
ɞɢɧɚɪɚ, ɨɞɧɨɫɧɨ ɭɝɪɨɠɟɧɨɫɬɢ ɮɢɧɚɧɫɢʁɫɤɟ ɢ ɰɟɧɨɜɧɟ 
ɫɬɚɛɢɥɧɨɫɬɢ. ɇȻɋ ʄɟ ɢ ɞɚʂɟ ɤɪɨɡ ɩɪɨɦɟɧɭ ɪɟɮɟɪɟɧɬɧɟ ɤɚɦɚɬɧɟ 
ɫɬɨɩɟ ɧɚɫɬɨʁɚɬɢ ɞɚ ɨɫɬɜɚɪɢ ɰɢʂɚɧɭ ɫɬɨɩɭ ɢɧɮɥɚɰɢʁɟ, ɞɨɤ ʄɟ 
ɨɫɬɚɥɢ ɢɧɫɬɪɭɦɟɧɬɢ ɦɨɧɟɬɚɪɧɨɝ ɪɟɝɭɥɢɫɚʃɚ ɢɦɚɬɢ ɩɨɦɨʄɧɭ 
ɭɥɨɝɭ. 
 

ɇɚ ɤɪɚʁɭ, ɬɪɟɛɚ ɧɚɝɥɚɫɢɬɢ ɞɚ ʁɟ ɞɨɫɚɞɚɲʃɟ ɢɫɤɭɫɬɜɨ ɇȻɋ ɭ 
ɫɩɪɨɜɨђɟʃɭ ɫɬɪɚɬɟɝɢʁɟ ɬɚɪɝɟɬɢɪɚʃɚ ɢɧɮɥɚɰɢʁɟ ɪɟɥɚɬɢɜɧɨ 
ɡɚɞɨɜɨʂɚɜɚʁɭʄɟ. Ɇɟђɭɬɢɦ, ɩɨɫɬɨʁɟ ɩɪɨɛɥɟɦɢ ɭ ɫɩɪɨɜɨђɟʃɭ ɨɜɟ 
ɫɬɪɚɬɟɝɢʁɟ ɤɨʁɢ ɬɪɟɛɚ ɞɚ ɫɟ ɪɟɲɟ ɞɚ ɛɢ ɪɟɡɭɥɬɚɬɢ ɛɢɥɢ ʁɨɲ ɛɨʂɢ. 
Ɍɨ ɫɟ ɩɪɟ ɫɜɟɝɚ ɨɞɧɨɫɢ ɧɚ ɩɨɜɟʄɚʃɟ ɩɨɜɟɪɟʃɚ ɭ ɞɨɦɚʄɭ ɜɚɥɭɬɭ, 
ɩɨɜɟʄɚʃɟ ɩɨɜɟɪɟʃɚ ɭ ɢɡɚɛɪɚɧɭ ɫɬɪɚɬɟɝɢʁɭ ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ, 
ɩɨɜɟʄɚʃɟ ɫɬɟɩɟɧɚ ɤɨɨɪɞɢɧɚɰɢʁɟ ɮɢɫɤɚɥɧɢɯ ɢ ɦɨɧɟɬɚɪɧɢɯ ɜɥɚɫɬɢ, 
ɤɚɨ ɢ ɧɟɞɨɜɨʂɧɨ ʁɚɤ ɬɪɚɧɫɦɢɫɢɨɧɢ ɦɟɯɚɧɢɡɚɦ ɤɚɦɚɬɧɟ ɫɬɨɩɟ. 
ɍɧɚɩɪɟђɟʃɚ ɫɭ ɧɟɨɩɯɨɞɧɚ ɢ ɭ ɩɪɨɰɟɫɭ ɞɨɧɨɲɟʃɚ ɨɞɥɭɤɚ ɤɚɨ ɢ 
ɧɚɱɢɧɚ ɧɚ ɤɨʁɢ ɫɟ ɨɞɥɭɤɟ ɫɩɪɨɜɨɞɟ ɩɭɬɟɦ ɢɧɫɬɪɭɦɟɧɚɬɚ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. Ⱥɤɨ ɇȻɋ ɭɫɩɟ ɞɚ ɢɫɩɭɧɢ ɨɜɚ ɨɱɟɤɢɜɚʃɚ, ɨɧɚ 
ʄɟ ɭʁɟɞɧɨ ɭɬɢɰɚɬɢ ɢ ɧɚ ɪɚɡɜɨʁ ɢ ɭɧɚɩɪɟђɟʃɟ ɮɭɧɤɰɢɨɧɢɫɚʃɚ 
ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɢ ʁɚɱɚʃɟ ɬɪɚɧɫɦɢɫɢɨɧɢɯ ɦɟɯɚɧɢɡɚɦɚ 
ɦɨɧɟɬɚɪɧɟ ɩɨɥɢɬɢɤɟ. 
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