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An approach to risk analysis of housing bubble is discussed in the paper. The technique is based 

on a comparison of capitalization rates had been determined by different methods: a market squeeze 

takes into account the change in the real estate market of sell and rent, and the build-up method includ-

ing the compensation for the risk of the investment. Pattern of the crisis in the realty market and the 

growth of the difference between the capitalization rate determined by cumulative approach and method 

of market squeeze was detected. It may serve as an indicator of the emergence of economic bubble in 

the housing market. This fact determines the high practical value of the work performed and results  

obtained.  

 

Keywords: economical bubble, housing realty, rate of capitalization, build-up, method of market 

squeeze.  

 

Ⱦɚɧɧɨɟ ɢɫɫɥɟɞɨɜɚɧɢɟ ɩɨɫɜɹɳɟɧɨ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɸ ɦɟɬɨɞɨɜ ɤɨɥɢɱɟɫɬ-
ɜɟɧɧɨɝɨ ɚɧɚɥɢɡɚ ɪɢɫɤɨɜ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ ɧɚ ɨɫɧɨɜɟ 
ɫɪɚɜɧɟɧɢɹ ɢɧɞɢɤɚɬɨɪɨɜ ɪɵɧɤɚ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ. Ⱥɤɬɭɚɥɶɧɨɫɬɶ ɢɫɫɥɟɞɨ-
ɜɚɧɢɹ ɞɥɹ ɫɬɪɨɢɬɟɥɶɧɨɣ ɨɬɪɚɫɥɢ ɨɛɴɹɫɧɹɟɬɫɹ ɧɟɨɛɯɨɞɢɦɨɫɬɶɸ ɩɨɜɵɲɟɧɢɹ 
ɫɬɟɩɟɧɢ ɨɛɨɫɧɨɜɚɧɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɪɟɲɟɧɢɣ, ɤɨɬɨɪɵɟ ɜ ɧɚɫɬɨɹɳɟɟ 
ɜɪɟɦɹ ɩɪɢɧɢɦɚɸɬɫɹ ɛɟɡ ɞɨɫɬɚɬɨɱɧɨɝɨ ɚɧɚɥɢɡɚ ɪɢɫɤɨɜ ɜɨɡɧɢɤɧɨɜɟɧɢɹ ɷɤɨɧɨ-
ɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ ɧɚ ɪɵɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ. ɗɤɨɧɨɦɢɱɟɫɤɢɦ ɩɭɡɵɪɟɦ (ɨɬ 
ɚɧɝɥ. economic bubble) [1] ɧɚɡɵɜɚɸɬ ɹɜɥɟɧɢɟ ɩɪɨɞɚɠɢ ɚɤɬɢɜɨɜ ɜ ɛɨɥɶɲɢɯ 
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ɨɛɴɟɦɚɯ ɩɨ ɰɟɧɚɦ, ɩɪɟɜɵɲɚɸɳɢɦ ɪɟɚɥɶɧɭɸ ɫɬɨɢɦɨɫɬɶ. ɇɟ ɢɫɤɥɸɱɟɧɢɟɦ ɹɜ-
ɥɹɟɬɫɹ ɪɵɧɨɤ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɝɞɟ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɩɭɡɵɪɶ ɨɛɨɡɧɚɱɚɟɬɫɹ 
ɬɟɪɦɢɧɨɦ housing bubble. 

ȼɨɡɧɢɤɧɨɜɟɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ ɩɪɢɜɨɞɢɬ ɤ ɧɟɷɮɮɟɤɬɢɜɧɨɦɭ ɩɟ-
ɪɟɪɚɫɩɪɟɞɟɥɟɧɢɸ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɨɬɨɤɨɜ. ȼ ɪɚɛɨɬɟ [2] ɨɩɢɫɵɜɚɸɬɫɹ ɨɫ-
ɧɨɜɧɵɟ ɫɬɚɞɢɢ ɡɚɪɨɠɞɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ, ɫɨɩɪɨɜɨɠɞɚɸɳɢɟɫɹ ɧɚ 
ɩɟɪɜɨɦ ɷɬɚɩɟ ɩɨɜɵɲɟɧɧɵɦ ɢɧɬɟɪɟɫɨɦ ɤ ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ ɚɤɬɢɜɚɦ ɫɨ ɫɬɨɪɨɧɵ 

ɨɛɥɚɞɚɬɟɥɟɣ ɮɢɧɚɧɫɨɜɵɯ ɫɪɟɞɫɬɜ, ɤɨɬɨɪɵɣ Ʉɢɧɞɟɥɛɟɪɝɟɪ ɧɚɡɵɜɚɟɬ «ɦɚɧɢɟɣ», 

ɱɬɨ ɩɪɢɜɨɞɢɬ ɤ ɨɱɟɜɢɞɧɨɦɭ ɪɨɫɬɭ ɰɟɧ ɧɚ ɚɤɬɢɜɵ; ɜɨɡɧɢɤɚɸɳɢɟ ɩɪɨɛɥɟɦɵ ɧɚ 
ɞɪɭɝɢɯ ɪɵɧɤɚɯ, ɩɨɜɵɲɟɧɧɚɹ ɢɧɮɥɹɰɢɹ ɢ ɦɧɨɝɢɟ ɞɪɭɝɢɟ ɩɪɢɱɢɧɵ ɦɨɝɭɬ ɩɪɢ-

ɜɟɫɬɢ ɤ ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ ɧɚ ɪɵɧɤɟ ɢ ɧɟɜɨɡɦɨɠɧɨɫɬɢ ɩɪɨɝɧɨɡɢɪɨɜɚɧɢɹ ɩɨɜɟ-
ɞɟɧɢɹ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ, ɷɬɭ ɫɬɚɞɢɸ Ʉɢɧɞɟɥɛɟɪɝɟɪ ɧɚɡɵɜɚɟɬ «ɩɚɧɢɤɨɣ»; 

ɫɧɢɠɟɧɢɟ ɚɤɬɢɜɧɨɫɬɢ ɧɚ ɪɵɧɤɟ ɢ ɩɚɞɟɧɢɟ ɰɟɧ ɹɜɥɹɟɬɫɹ ɩɪɨɹɜɥɟɧɢɟɦ ɢ ɩɪɢ-

ɱɢɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ, ɞɚɧɧɵɣ ɷɬɚɩ Ʉɢɧɞɟɥɛɟɪɝɟɪ ɧɚɡɵɜɚɟɬ  
«ɤɪɚɯɨɦ». 

Ɋɵɧɨɤ ɧɟɞɜɢɠɢɦɨɫɬɢ ɩɨ ɫɜɨɟɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɭɬɢ ɹɜɥɹɟɬɫɹ ɫɨɫɬɚɜɧɨɣ 

ɱɚɫɬɶɸ ɪɵɧɤɚ ɢɧɜɟɫɬɢɰɢɣ. ɗɬɨ ɨɛɴɹɫɧɹɟɬɫɹ ɫɩɨɫɨɛɧɨɫɬɶɸ ɨɛɴɟɤɬɚ, ɜɨ-
ɩɟɪɜɵɯ, ɫɨɯɪɚɧɹɬɶ ɢɧɜɟɫɬɢɰɢɢ ɞɚɠɟ ɜ ɭɫɥɨɜɢɹɯ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɫɩɚɞɚ ɢ ɩɚ-
ɞɟɧɢɹ ɰɟɧ ɧɚ ɧɟɞɜɢɠɢɦɨɫɬɶ ɛɥɚɝɨɞɚɪɹ ɜɨɡɦɨɠɧɨɫɬɢ ɩɨɥɭɱɟɧɢɹ ɞɟɧɟɠɧɨɝɨ 
ɞɨɯɨɞɚ ɨɬ ɫɞɚɱɢ ɨɛɴɟɤɬɚ ɜ ɚɪɟɧɞɭ, ɜɨ-ɜɬɨɪɵɯ, ɛɥɚɝɨɞɚɪɹ ɧɟɞɟɧɟɠɧɨɦɭ ɞɨɯɨ-
ɞɭ, ɹɜɥɹɸɳɟɦɭɫɹ ɫɥɟɞɫɬɜɢɟɦ ɪɨɫɬɚ ɫɬɨɢɦɨɫɬɢ ɨɛɴɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɜ ɭɫɥɨ-
ɜɢɹɯ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ.  

Ⱥɧɚɥɢɬɢɱɟɫɤɢɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɪɵɧɤɚ ɤɨɦɦɟɪɱɟɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ [3] 

ɩɨɤɚɡɵɜɚɸɬ, ɱɬɨ ɤɨɥɢɱɟɫɬɜɨ ɬɚɤɢɯ ɢɧɜɟɫɬɢɰɢɣ ɫɬɪɟɦɢɬɟɥɶɧɨ ɪɚɫɬɟɬ (ɪɢɫ. 1). 

ɇɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɫɭɳɟɫɬɜɟɧɧɚɹ ɞɨɥɹ ɪɟɤɨɪɞɧɵɯ ɢɧɜɟɫɬɢɰɢɣ ɩɪɢɯɨ-
ɞɢɬɫɹ ɧɚ ɪɵɧɨɤ ɤɨɦɦɟɪɱɟɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ Ɇɨɫɤɜɵ, ɨɞɧɚɤɨ ɬɟɧɞɟɧɰɢɹ, ɢɥ-
ɥɸɫɬɪɢɪɭɟɦɚɹ ɪɢɫ. 1, ɩɨɤɚɡɵɜɚɟɬ ɫɭɳɟɫɬɜɟɧɧɵɣ ɪɨɫɬ ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɢɧɬɟ-
ɪɟɫɚ ɤ ɪɵɧɤɭ ɧɟɞɜɢɠɢɦɨɫɬɢ. 

 

 
 

Ɋɢɫ. 1. Ⱦɢɧɚɦɢɤɚ ɨɛɴɟɦɚ ɢɧɜɟɫɬɢɰɢɣ ɜ ɪɵɧɨɤ ɤɨɦɦɟɪɱɟɫɤɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ Ɋɨɫɫɢɢ 
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Ɋɵɧɨɤ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ Ɋɨɫɫɢɢ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ ɨɫɨɛɵɣ ɫɟɝɦɟɧɬ, 
ɩɨɫɤɨɥɶɤɭ ɞɨɥɹ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɩɪɢɨɛɪɟɬɚɟɦɨɣ ɜ ɫɨɛɫɬɜɟɧɧɨɫɬɶ, ɜɟɫɶ-
ɦɚ ɜɟɥɢɤɚ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɡɚɩɚɞɧɵɦɢ ɫɬɪɚɧɚɦɢ. Ɍɚɤɠɟ ɟɦɤɨɫɬɶ ɪɵɧɤɚ ɭɜɟɥɢ-

ɱɟɧɚ ɡɚ ɫɱɟɬ ɜɵɫɨɤɨɣ ɚɤɬɢɜɧɨɫɬɢ ɮɢɡɢɱɟɫɤɢɯ ɥɢɰ, ɩɪɢɨɛɪɟɬɚɸɳɢɯ ɠɢɥɭɸ 

ɧɟɞɜɢɠɢɦɨɫɬɶ ɜ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɰɟɥɹɯ.  
ɉɪɟɢɦɭɳɟɫɬɜɨɦ ɪɵɧɤɚ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɤɚɤ ɨɛɴɟɤɬɚ ɢɫɫɥɟɞɨɜɚɧɢɹ 

ɹɜɥɹɟɬɫɹ ɞɨɫɬɭɩ ɤ ɞɨɫɬɚɬɨɱɧɨɦɭ ɤɨɥɢɱɟɫɬɜɭ ɩɟɪɜɢɱɧɨɣ ɢ ɜɬɨɪɢɱɧɨɣ ɢɧɮɨɪ-
ɦɚɰɢɢ ɨ ɪɵɧɤɟ ɢ ɨɞɧɨɡɧɚɱɧɚɹ ɢɧɬɟɪɩɪɟɬɚɰɢɹ ɤɥɚɫɫɢɮɢɤɚɰɢɢ ɨɛɴɟɤɬɨɜ ɢɫɫɥɟ-
ɞɨɜɚɧɢɹ.  

Ɋɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ ɦɨɠɟɬ ɛɵɬɶ ɨɩɪɟɞɟɥɟɧɚ 
ɦɟɬɨɞɨɦ ɩɪɹɦɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɜ ɪɚɦɤɚɯ ɞɨɯɨɞɧɨɝɨ ɩɨɞɯɨɞɚ: 

yearNOI
MV ,

Rɫ
=  

ɝɞɟ MV – ɪɵɧɨɱɧɚɹ ɫɬɨɢɦɨɫɬɶ ɨɛɴɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ; NOI – ɱɢɫɬɵɣ ɨɩɟɪɚ-
ɰɢɨɧɧɵɣ ɞɨɯɨɞ; Rɫ – ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ. 

ɋɬɨɢɬ ɨɬɦɟɬɢɬɶ ɬɨɬ ɮɚɤɬ, ɱɬɨ ɦɟɬɨɞ ɩɪɹɦɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɨɬɧɨɫɢɬɫɹ  
ɤ ɞɨɯɨɞɧɨɦɭ ɩɨɞɯɨɞɭ, ɧɨ ɜ ɫɥɭɱɚɟ, ɟɫɥɢ ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɨɩɪɟɞɟɥɟɧɚ ɦɟ-
ɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦɤɢ, ɮɚɤɬɢɱɟɫɤɢ ɩɪɢɦɟɧɹɟɬɫɹ ɦɟɬɨɞ ɫɪɚɜɧɢɬɟɥɶɧɨɝɨ 

ɩɨɞɯɨɞɚ – ɦɟɬɨɞ ɜɚɥɨɜɨɣ ɪɟɧɬɵ, ɚ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪ ɜɚɥɨɜɨɣ ɪɟɧɬɵ, ɝɞɟ ɜ ɤɚɱɟ-
ɫɬɜɟ ɪɟɧɬɧɨɝɨ ɞɨɯɨɞɚ ɛɟɪɟɬɫɹ ɱɢɫɬɵɣ ɨɩɟɪɚɰɢɨɧɧɵɣ, ɹɜɥɹɟɬɫɹ ɨɛɪɚɬɧɨɣ ɜɟ-
ɥɢɱɢɧɨɣ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ: 

NOI

1ɆȼɊ .
Rɫ

=   

ɗɬɨ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɪɚɫɱɟɬɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɩɨɥɭɱɟɧɧɚɹ ɦɟɬɨɞɨɦ ɜɚɥɨɜɨɣ 

ɪɟɧɬɵ ɢɥɢ ɦɟɬɨɞɨɦ ɩɪɹɦɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɫɬɚɜɤɢ ɤɚɩɢɬɚ-
ɥɢɡɚɰɢɢ, ɨɩɪɟɞɟɥɟɧɧɚɹ ɦɟɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦɤɢ, ɛɥɢɡɤɚ ɤ ɡɧɚɱɟɧɢɹɦ 

ɮɚɤɬɢɱɟɫɤɢɯ ɰɟɧ, ɩɨ ɤɨɬɨɪɵɦ ɫɜɟɪɲɚɸɬɫɹ ɫɞɟɥɤɢ ɤɭɩɥɢ-ɩɪɨɞɚɠɢ. Ɉɞɧɚɤɨ  
ɜ ɫɥɭɱɚɟ ɩɪɢɦɟɧɟɧɢɹ ɤɭɦɭɥɹɬɢɜɧɨɝɨ ɩɨɞɯɨɞɚ (Build-up) ɜ ɡɚɞɚɱɟ ɨɩɪɟɞɟɥɟɧɢɹ 
ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɪɟɡɭɥɶɬɚɬɵ ɨɰɟɧɤɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɨɬɥɢɱɚɸɬɫɹ ɜɟɫɶɦɚ 
ɫɭɳɟɫɬɜɟɧɧɨ.  

ȼɨɡɧɢɤɲɟɟ ɩɪɨɬɢɜɨɪɟɱɢɟ ɦɟɠɞɭ ɩɪɢɦɟɧɹɟɦɵɦɢ ɦɟɬɨɞɚɦɢ ɦɨɠɟɬ ɛɵɬɶ 
ɪɟɲɟɧɨ ɩɭɬɟɦ ɨɬɤɚɡɚ ɨɬ ɩɪɢɦɟɧɟɧɢɹ ɤɭɦɭɥɹɬɢɜɧɨɝɨ ɩɨɞɯɨɞɚ, ɱɬɨ ɧɚɲɥɨ ɫɜɨɟ 
ɨɬɪɚɠɟɧɢɟ ɜ ɨɰɟɧɨɱɧɨɣ ɩɪɚɤɬɢɤɟ ɩɪɢɦɟɧɢɬɟɥɶɧɨ ɤ ɨɰɟɧɤɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢ-

ɦɨɫɬɢ, ɨɞɧɚɤɨ ɬɚɤɨɟ ɪɟɲɟɧɢɟ ɢɦɟɟɬ ɫɭɝɭɛɨ ɩɪɚɤɬɢɱɟɫɤɢɣ ɫɦɵɫɥ ɢ ɧɟ ɞɚɟɬ 
ɬɟɨɪɟɬɢɱɟɫɤɨɝɨ ɨɛɴɹɫɧɟɧɢɹ. 

ȼ ɤɚɱɟɫɬɜɟ ɬɟɨɪɟɬɢɱɟɫɤɨɝɨ ɨɛɴɹɫɧɟɧɢɹ ɞɚɧɧɨɝɨ ɮɟɧɨɦɟɧɚ ɜɵɫɬɭɩɚɟɬ ɝɢ-

ɩɨɬɟɡɚ ɨ ɬɨɦ, ɱɬɨ ɧɚ ɢɫɫɥɟɞɭɟɦɨɦ ɪɵɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ ɫɮɨɪɦɢɪɨɜɚɥɫɹ ɷɤɨ-
ɧɨɦɢɱɟɫɤɢɣ ɩɭɡɵɪɶ ɢ ɰɟɧɵ ɧɚ ɨɛɴɟɤɬɵ ɩɪɟɜɵɲɚɸɬ ɢɯ ɪɟɚɥɶɧɭɸ ɫɬɨɢɦɨɫɬɶ. 
ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ ɦɟɬɨɞ, ɨɫɧɨɜɚɧɧɵɣ ɢɫɤɥɸɱɢɬɟɥɶɧɨ ɧɚ ɪɵɧɨɱɧɵɯ ɞɚɧɧɵɯ, ɞɚ-
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ɟɬ ɪɟɡɭɥɶɬɚɬɵ, ɛɥɢɡɤɢɟ ɤ ɮɚɤɬɢɱɟɫɤɢɦ ɰɟɧɚɦ. Ⱥ ɦɟɬɨɞ, ɢɫɩɨɥɶɡɭɸɳɢɣ ɩɨ-
ɩɪɚɜɤɢ ɧɚ ɪɢɫɤɢ, ɞɚɟɬ ɪɟɡɭɥɶɬɚɬɵ, ɛɥɢɡɤɢɟ ɤ ɞɟɣɫɬɜɢɬɟɥɶɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɩɨ 
ɤɨɬɨɪɵɦ ɪɟɤɨɦɟɧɞɭɟɬɫɹ ɫɨɜɟɪɲɚɬɶ ɫɞɟɥɤɢ ɫ ɭɱɟɬɨɦ ɪɢɫɤɨɜ.  

ɑɚɫɬɢɱɧɵɦ ɩɨɞɬɜɟɪɠɞɟɧɢɟɦ ɬɨɝɨ, ɱɬɨ ɪɚɫɱɟɬɧɚɹ ɫɬɨɢɦɨɫɬɶ, ɩɨɥɭɱɟɧɧɚɹ 
ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɨɩɪɟɞɟɥɟɧɧɨɣ ɤɭɦɭɥɹɬɢɜɧɵɦ ɩɨɞ-

ɯɨɞɨɦ, ɦɨɠɟɬ ɫɱɢɬɚɬɶɫɹ ɪɟɚɥɶɧɨɣ ɫɬɨɢɦɨɫɬɶɸ, ɹɜɥɹɟɬɫɹ ɤɨɪɪɟɥɹɰɢɹ ɫɨ ɡɧɚɱɟ-
ɧɢɹɦɢ ɫɬɨɢɦɨɫɬɢ, ɩɨɥɭɱɟɧɧɨɣ ɡɚɬɪɚɬɧɵɦ ɩɨɞɯɨɞɨɦ. Ɉɞɧɚɤɨ ɜ ɩɪɚɤɬɢɤɟ ɩɪɢ 

ɨɰɟɧɤɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɡɚɬɪɚɬɧɵɣ ɩɨɞɯɨɞ ɟɫɥɢ ɢ ɩɪɢɦɟɧɹɟɬɫɹ, ɬɨ ɤɪɚɣ-

ɧɟ ɪɟɞɤɨ, ɱɬɨ, ɛɟɡɭɫɥɨɜɧɨ, ɝɨɜɨɪɢɬ ɧɟ ɜ ɩɨɥɶɡɭ ɞɚɧɧɨɝɨ ɚɪɝɭɦɟɧɬɚ. ɗɬɢɦ ɦɵ 

ɯɨɬɟɥɢ ɩɨɞɱɟɪɤɧɭɬɶ ɩɪɨɬɢɜɨɪɟɱɢɟ ɦɟɠɞɭ ɪɟɡɭɥɶɬɚɬɚɦɢ ɨɰɟɧɤɢ ɠɢɥɨɣ ɧɟɞɜɢ-

ɠɢɦɨɫɬɢ. ɉɪɢɱɢɧ ɞɥɹ ɨɬɤɚɡɚ ɨɬ ɩɪɢɦɟɧɟɧɢɹ ɡɚɬɪɚɬɧɨɝɨ ɩɨɞɯɨɞɚ ɩɪɢ ɨɰɟɧɤɟ 
ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɦɨɠɟɬ ɛɵɬɶ ɧɟɫɤɨɥɶɤɨ, ɧɨ ɷɬɨ ɧɟ ɹɜɥɹɟɬɫɹ ɩɪɟɞɦɟɬɨɦ 

ɞɚɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ.  
Ɋɚɡɧɢɰɚ ɜ ɪɟɡɭɥɶɬɚɬɚɯ ɨɰɟɧɤɢ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɦɨɠɟɬ ɨɡɧɚɱɚɬɶ, ɱɬɨ 

ɩɪɢ ɫɞɟɥɤɚɯ ɤɭɩɥɢ-ɩɪɨɞɚɠɢ ɩɨɤɭɩɚɬɟɥɶ ɩɨɥɧɨɫɬɶɸ ɛɟɪɟɬ ɧɚ ɫɟɛɹ ɨɬɜɟɬɫɬɜɟɧ-

ɧɨɫɬɶ ɡɚ ɜɫɟ ɪɢɫɤɢ, ɫɨɝɥɚɲɚɹɫɶ ɧɚ ɰɟɧɭ, ɨɬɪɚɠɚɸɳɭɸ ɬɟɧɞɟɧɰɢɢ ɪɵɧɤɚ, ɜ ɬɨ 
ɜɪɟɦɹ ɤɚɤ ɫɬɨɢɦɨɫɬɶ, ɪɚɫɫɱɢɬɚɧɧɚɹ ɫ ɭɱɟɬɨɦ ɪɢɫɤɨɜ, ɩɪɟɞɩɨɥɚɝɚɟɬ ɩɪɚɜɨ ɧɚ 
ɫɤɢɞɤɭ. ɉɨɞɨɛɧɨɟ ɩɨɜɟɞɟɧɢɟ ɭɱɚɫɬɧɢɤɨɜ ɪɵɧɤɚ ɦɨɠɟɬ ɛɵɬɶ ɜɩɨɥɧɟ ɨɛɴɹɫɧɢ-

ɦɨ ɜ ɭɫɥɨɜɢɹɯ ɞɟɮɢɰɢɬɚ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ, ɤɨɝɞɚ ɩɨɤɭɩɚɬɟɥɶ, ɡɧɚɹ 
ɨ ɧɟɞɨɫɬɚɬɤɚɯ ɩɪɢɨɛɪɟɬɚɟɦɨɝɨ ɠɢɥɶɹ, ɜɫɟ ɠɟ ɜɵɧɭɠɞɟɧ ɫɨɜɟɪɲɢɬɶ ɫɞɟɥɤɭ, 

ɢɥɢ ɜ ɭɫɥɨɜɢɹɯ ɩɨɜɵɲɟɧɧɨɝɨ ɢɥɢ ɱɪɟɡɦɟɪɧɨɝɨ ɫɩɪɨɫɚ. ɗɬɢ ɜɡɚɢɦɨɡɚɜɢɫɢɦɵɟ 
ɭɫɥɨɜɢɹ ɩɨɥɧɨɫɬɶɸ ɫɨɨɬɜɟɬɫɬɜɭɟɬ ɹɜɥɟɧɢɸ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ. 

ɋɬɨɢɬ ɨɛɪɚɬɢɬɶ ɜɧɢɦɚɧɢɟ ɧɚ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɫɦɵɫɥ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚ-
ɰɢɢ. Ⱦɚɧɧɵɣ ɩɨɤɚɡɚɬɟɥɶ ɹɜɥɹɟɬɫɹ ɧɟ ɬɨɥɶɤɨ ɨɛɪɚɬɧɨɣ ɜɟɥɢɱɢɧɨɣ ɦɭɥɶɬɢɩɥɢ-

ɤɚɬɨɪɚ ɜɚɥɨɜɨɣ ɪɟɧɬɵ ɜ ɫɥɭɱɚɟ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɱɢɫɬɨɝɨ ɨɩɟɪɚɰɢɨɧɧɨɝɨ ɞɨɯɨɞɚ, 
ɧɨ ɢ ɨɛɪɚɬɧɨɣ ɜɟɥɢɱɢɧɨɣ ɫɪɨɤɚ ɨɤɭɩɚɟɦɨɫɬɢ ɢɧɜɟɫɬɢɰɢɣ, ɩɨɫɤɨɥɶɤɭ ɫɬɨɢ-

ɦɨɫɬɶ ɨɛɴɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɨɩɪɟɞɟɥɹɟɬ ɢɯ ɬɪɟɛɭɟɦɨɟ ɤɨɥɢɱɟɫɬɜɨ, ɚ ɫɩɨɫɨɛ-

ɧɨɫɬɶ ɨɛɴɟɤɬɚ ɩɪɢɧɨɫɢɬɶ ɞɨɯɨɞ ɨɬɪɚɠɚɟɬ ɫɩɨɫɨɛɧɨɫɬɶ ɨɤɭɩɢɬɶ ɜɥɨɠɟɧɧɵɟ 
ɫɪɟɞɫɬɜɚ. ɇɢɡɤɚɹ ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɝɨɜɨɪɢɬ ɨ ɞɥɢɬɟɥɶɧɨɦ ɫɪɨɤɟ ɨɤɭɩɚɟ-
ɦɨɫɬɢ, ɱɬɨ ɦɨɠɟɬ ɛɵɬɶ ɨɛɴɹɫɧɟɧɨ ɩɨɥɟɡɧɵɦ ɫɪɨɤɨɦ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɨɛɴɟɤɬɚ 
ɧɟɞɜɢɠɢɦɨɫɬɢ. ȼɵɫɨɤɚɹ ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɝɨɜɨɪɢɬ ɨ ɛɵɫɬɪɨɣ ɨɤɭɩɚɟɦɨ-
ɫɬɢ ɫɪɟɞɫɬɜ, ɜɥɨɠɟɧɧɵɯ ɜ ɧɟɞɜɢɠɢɦɨɫɬɶ. ɉɨɞɬɜɟɪɠɞɟɧɢɟɦ ɷɬɨɦɭ ɹɜɥɹɟɬɫɹ 
ɫɩɨɫɨɛɧɨɫɬɶ ɨɛɴɟɤɬɚ ɪɚɫɬɢ ɜ ɰɟɧɟ, ɱɬɨ ɩɨɡɜɨɥɹɟɬ ɨɤɭɩɢɬɶ ɜɥɨɠɟɧɧɵɟ ɫɪɟɞɫɬ-
ɜɚ ɝɨɪɚɡɞɨ ɛɵɫɬɪɟɟ. Ʉɚɤ ɩɨɤɚɡɵɜɚɸɬ ɫɬɚɬɢɫɬɢɱɟɫɤɢɟ ɞɚɧɧɵɟ [4], ɪɨɫɬ ɪɵɧɤɚ 
ɧɟɞɜɢɠɢɦɨɫɬɢ Ɋɨɫɫɢɢ ɜ ɞɨɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ ɞɨɯɨɞɢɥ ɞɨ 100 % ɜɫɟɝɨ ɡɚ ɬɪɢ 

ɝɨɞɚ (ɪɢɫ. 2), ɱɬɨ ɝɨɜɨɪɢɬ ɨ ɬɨɦ, ɱɬɨ ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɦɨɠɟɬ ɩɪɢɧɢɦɚɬɶ 
ɡɧɚɱɟɧɢɹ ɨɤɨɥɨ 30 %.  

ɉɪɟɞɩɨɥɨɠɟɧɢɟ ɨ ɬɨɦ, ɱɬɨ ɪɚɡɧɢɰɚ ɜ ɫɬɚɜɤɚɯ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɫɜɢɞɟɬɟɥɶ-
ɫɬɜɭɟɬ ɨɛ ɷɤɨɧɨɦɢɱɟɫɤɨɦ ɩɭɡɵɪɟ, ɥɟɝɥɚ ɜ ɨɫɧɨɜɭ ɞɚɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ. Ɉɩɢ-

ɫɚɧɧɵɟ ɩɨɞɯɨɞɵ ɤ ɨɩɪɟɞɟɥɟɧɢɸ ɫɬɚɜɤɢ  ɤɚɩɢɬɚɥɢɡɚɰɢɢ  ɛɵɥɢ  ɜɡɹɬɵ ɞɥɹ ɫɪɚɜ- 
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Ɋɢɫ. 2. Ɋɨɫɬ ɨɬɧɨɫɢɬɟɥɶɧɨɣ ɰɟɧɵ ɧɚ ɠɢɥɭɸ ɧɟɞɜɢɠɢɦɨɫɬɶ  
ɜ Ɋɨɫɫɢɢ ɡɚ 2005–2011 ɝɝ. (ɰɟɧɚ ɜ ɹɧɜɚɪɟ 2005 ɝ. ɩɨɥɨɠɟɧɚ ɡɚ 100 %) 

 

ɧɟɧɢɹ ɢ ɪɚɡɪɚɛɨɬɤɢ ɦɟɬɨɞɚ ɤɨɥɢɱɟɫɬɜɟɧɧɨɝɨ ɚɧɚɥɢɡɚ ɪɢɫɤɨɜ ɜɨɡɧɢɤɧɨɜɟɧɢɹ 
ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ ɧɚ ɪɵɧɤɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ. 

ȼ ɯɨɞɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥ ɩɪɨɜɟɞɟɧ ɫɛɨɪ ɢ ɚɧɚɥɢɡ ɪɟɬɪɨɫɩɟɤɬɢɜɧɵɯ ɞɚɧ-

ɧɵɯ ɡɚ ɩɟɪɢɨɞ ɫ 2006 ɩɨ 2011 ɝ. ɨɛ ɢɡɦɟɧɟɧɢɢ ɢɧɮɥɹɰɢɢ, ɦɟɠɛɚɧɤɨɜɫɤɢɯ 
ɩɪɨɰɟɧɬɧɵɯ ɫɬɚɜɨɤ, ɚ ɬɚɤɠɟ ɪɵɧɤɨɜ ɰɟɧɧɵɯ ɛɭɦɚɝ, ɨɛɥɢɝɚɰɢɣ, ɪɵɧɤɨɜ ɚɪɟɧ-

ɞɵ ɢ ɩɪɨɞɚɠɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɝɨɪɨɞɚ ɉɟɪɦɢ. ȼɵɛɨɪ ɞɚɧɧɨɝɨ ɩɟɪɢɨɞɚ ɩɨɡɜɨ-
ɥɢɥ ɨɯɜɚɬɢɬɶ ɛɭɪɧɵɣ ɪɨɫɬ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɜ ɞɨɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ, ɫɩɚɞ 
ɢ ɟɝɨ ɜɨɫɫɬɚɧɨɜɥɟɧɢɟ.  

ɉɪɢ ɨɩɪɟɞɟɥɟɧɢɢ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ Rcm ɦɟɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦ-

ɤɢ ɢɫɫɥɟɞɨɜɚɧɢɟ ɪɵɧɤɚ ɩɪɨɞɚɠɢ ɩɪɨɜɨɞɢɥɨɫɶ ɩɨ ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɵɦ ɪɚɣɨɧɚɦ 

ɝ. ɉɟɪɦɢ ɫ ɲɚɝɨɦ ɢɡɦɟɪɟɧɢɹ 1 ɦɟɫ. ȼ ɪɚɦɤɚɯ ɞɚɧɧɨɝɨ ɦɟɬɨɞɚ ɰɟɥɟɫɨɨɛɪɚɡɧɨ 
ɢɫɩɨɥɶɡɨɜɚɬɶ ɫɬɚɬɢɫɬɢɱɟɫɤɢɟ ɞɚɧɧɵɟ ɨɛ ɢɡɦɟɧɟɧɢɹ ɰɟɧ ɢ ɚɪɟɧɞɧɵɯ ɩɥɚɬɟɠɟɣ. 

ȼɚɠɧɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɷɬɢɯ ɞɚɧɧɵɯ ɛɭɞɟɬ ɜɩɨɥɧɟ ɞɨɫɬɚɬɨɱɧɨ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ 
ɦɭɥɶɬɢɩɥɢɤɚɬɨɪɚ ɜɚɥɨɜɨɣ ɪɟɧɬɵ (3), ɩɨɫɤɨɥɶɤɭ ɬɨ, ɤɚɤɨɣ ɜɢɞ ɞɨɯɨɞɚ ɢɫɩɨɥɶ-
ɡɭɟɬɫɹ (ɩɨɬɟɧɰɢɚɥɶɧɵɣ ɜɚɥɨɜɨɣ ɞɨɯɨɞ, ɞɟɣɫɬɜɢɬɟɥɶɧɵɣ ɜɚɥɨɜɨɣ ɞɨɯɨɞ ɢɥɢ 

ɱɢɫɬɵɣ ɨɩɟɪɚɰɢɨɧɧɵɣ ɞɨɯɨɞ) ɞɥɹ ɟɝɨ ɨɩɪɟɞɟɥɟɧɢɹ, ɡɚɜɢɫɢɬ ɨɬ ɜɵɛɨɪɚ ɨɰɟɧ-

ɳɢɤɚ ɢ ɧɚɥɢɱɢɹ ɞɨɫɬɚɬɨɱɧɨɝɨ ɤɨɥɢɱɟɫɬɜɚ ɞɨɫɬɨɜɟɪɧɨɣ ɢɧɮɨɪɦɚɰɢɢ. ȼ ɬɨ 
ɜɪɟɦɹ ɤɚɤ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ (1) ɧɟɨɛɯɨɞɢɦɨ ɡɧɚɬɶ ɩɨɬɟ-
ɪɢ ɨɬ ɧɟɞɨɢɫɩɨɥɶɡɨɜɚɧɢɹ ɨɛɴɟɤɬɨɜ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɨɩɟɪɚɰɢɨɧɧɵɟ ɪɚɫɯɨɞɵ, 

ɫɜɹɡɚɧɧɵɟ ɫ ɢɯ ɷɤɫɩɥɭɚɬɚɰɢɟɣ, ɬ.ɟ. ɢɫɩɨɥɶɡɨɜɚɬɶ ɱɢɫɬɵɣ ɨɩɟɪɚɰɢɨɧɧɵɣ  

ɞɨɯɨɞ. 

1ɆȼɊ ,

n

i

i
i

V

I

n

==
∑
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ɝɞɟ n – ɤɨɥɢɱɟɫɬɜɨ ɨɛɴɟɤɬɨɜ ɚɧɚɥɨɝɨɜ ɫ ɢɡɜɟɫɬɧɨɣ ɰɟɧɨɣ ɩɪɨɞɚɠɢ Vi ɢ ɩɪɢɧɨ-
ɫɢɦɵɦ ɞɨɯɨɞɨɦ Ii. 

 1
m

NOI

Rc .

n

i

i
i

V

n

==
∑

 (1) 

Ɉɩɟɪɚɰɢɨɧɧɵɟ ɪɚɫɯɨɞɵ ɫɨɫɬɨɹɬ ɢɡ ɨɩɥɚɬɵ ɠɢɥɢɳɧɨ-ɤɨɦɦɭɧɚɥɶɧɵɯ ɭɫ-
ɥɭɝ, ɜɡɧɨɫɨɜ ɜ ɮɨɧɞ ɜɨɡɦɟɳɟɧɢɹ ɠɢɥɢɳɧɨɝɨ ɮɨɧɞɚ, ɧɚɥɨɝɨɜ ɢ ɫɛɨɪɨɜ ɢ ɬɪɚ-
ɞɢɰɢɨɧɧɨ ɜɤɥɸɱɚɟɦɵɯ ɜ ɫɨɫɬɚɜ ɩɥɚɬɟɠɟɣ ɩɨ ɫɬɪɚɯɨɜɚɧɢɸ ɧɟɞɜɢɠɢɦɨɝɨ 
ɢɦɭɳɟɫɬɜɚ. Ɏɚɤɬɢɱɟɫɤɢ ɩɪɢ ɫɞɚɱɟ ɨɛɴɟɤɬɚ ɜ ɚɪɟɧɞɭ ɷɤɫɩɥɭɚɬɚɰɢɨɧɧɵɟ ɪɚɫ-
ɯɨɞɵ ɱɚɳɟ ɜɫɟɝɨ ɩɟɪɟɤɥɚɞɵɜɚɸɬɫɹ ɧɚ ɚɪɟɧɞɚɬɨɪɨɜ. ɇɚɥɨɝɢ ɧɚ ɢɦɭɳɟɫɬɜɨ 
ɢ ɡɟɦɥɸ ɜ ɬɟɱɟɧɢɟ ɢɫɫɥɟɞɭɟɦɨɝɨ ɩɟɪɢɨɞɚ ɫɨɫɬɚɜɥɹɥɢ ɩɪɟɧɟɛɪɟɠɢɦɨ ɦɚɥɭɸ 

ɱɚɫɬɶ ɨɩɟɪɚɰɢɨɧɧɵɯ ɪɚɫɯɨɞɨɜ, ɬɚɤ ɤɚɤ ɛɚɡɨɣ ɞɥɹ ɢɯ ɨɩɪɟɞɟɥɟɧɢɹ ɜɵɫɬɭɩɚɥɢ 

ɢɧɜɟɧɬɚɪɢɡɚɰɢɨɧɧɚɹ ɢ ɤɚɞɚɫɬɪɨɜɚɹ ɫɬɨɢɦɨɫɬɢ. ɑɬɨ ɤɚɫɚɟɬɫɹ ɫɬɪɚɯɨɜɚɧɢɹ ɧɟ-
ɞɜɢɠɢɦɨɝɨ ɢɦɭɳɟɫɬɜɚ, ɪɵɧɨɤ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ ɞɨ ɫɢɯ ɩɨɪ ɧɚɯɨɞɢɬɫɹ ɜ ɫɬɚɞɢɢ 

ɪɚɡɜɢɬɢɹ, ɢ ɧɚ ɩɪɚɤɬɢɤɟ ɪɟɞɤɢɟ ɚɪɟɧɞɨɞɚɬɟɥɢ ɫɬɪɚɯɭɸɬ ɧɟɞɜɢɠɢɦɨɫɬɶ, ɨɬɧɨɫɹ 
ɷɬɭ ɱɚɫɬɶ ɪɚɫɯɨɞɨɜ ɤ ɨɩɟɪɚɰɢɨɧɧɨɦɭ ɞɨɯɨɞɭ. Ⱦɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɱɢɫɬɨɝɨ ɨɩɟ-
ɪɚɰɢɨɧɧɨɝɨ ɞɨɯɨɞɚ ɛɵɥɨ ɩɪɢɧɹɬɨ ɞɨɩɭɳɟɧɢɟ, ɱɬɨ ɱɢɫɬɵɣ ɨɩɟɪɚɰɢɨɧɧɵɣ ɞɨ-
ɯɨɞ ɫɨɫɬɚɜɥɹɟɬ 90 % ɨɬ ɞɟɣɫɬɜɢɬɟɥɶɧɨɝɨ ɜɚɥɨɜɨɝɨ ɞɨɯɨɞɚ. 

Ȼɚɡɨɣ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɤɭɦɭɥɹɬɢɜɧɵɦ ɩɨɞɯɨɞɨɦ 

ɹɜɥɹɸɬɫɹ ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɢ ɫɬɚɜɤɚ ɪɟɤɚɩɢɬɚɥɢɡɚɰɢɢ:  

 Rɫ Rd Rr,= −∆  (2) 

ɝɞɟ Rd – ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ; ∆ – ɩɪɨɝɧɨɡɢɪɭɟɦɨɟ ɢɡɦɟɧɟɧɢɟ ɫɬɨɢɦɨɫɬɢ 

ɨɛɴɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ; Rr – ɫɬɚɜɤɚ ɪɟɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɤɨɬɨɪɚɹ ɦɨɠɟɬ ɛɵɬɶ 
ɨɩɪɟɞɟɥɟɧɚ ɦɟɬɨɞɨɦ Ɋɢɧɝɚ, ɏɨɫɤɨɥɶɞɚ ɢɥɢ ɂɧɜɭɞɚ. 

ȼ ɫɥɭɱɚɟ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɦɟɬɨɞɚ ɂɧɜɭɞɚ ɜɵɪɚɠɟɧɢɟ (2) ɩɪɢɦɟɬ ɜɢɞ  

( )( )Rc Rd Rd / 1 Rd 1
t= −∆ + − , 

ɝɞɟ t – ɩɪɟɞɩɨɥɚɝɚɟɦɵɣ ɩɟɪɢɨɞ ɜɥɚɞɟɧɢɹ ɨɛɴɟɤɬɨɦ ɧɟɞɜɢɠɢɦɨɫɬɢ.  

ȼ ɬɚɤɨɦ ɫɥɭɱɚɟ ɛɚɡɨɣ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɹɜɥɹɟɬɫɹ 
ɬɨɥɶɤɨ ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ. 

ɋɨɝɥɚɫɧɨ ɤɭɦɭɥɹɬɢɜɧɨɦɭ ɩɨɞɯɨɞɭ ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɦɨɠɟɬ ɛɵɬɶ 
ɨɩɪɟɞɟɥɟɧɚ ɤɚɤ 

Rd 1 1 1 1 100 %,
100 100 100

d i r    = − − − −          
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ɩɪɢ ɢɫɩɨɥɶɡɨɜɚɧɢɢ ɤɨɬɨɪɨɝɨ, ɤɚɤ ɫɱɢɬɚɟɬɫɹ, ɩɨɥɭɱɚɟɬɫɹ ɬɨɱɧɵɣ ɪɟɡɭɥɶɬɚɬ ɢɥɢ 

ɦɨɠɟɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɨ ɥɢɧɟɚɪɢɡɨɜɚɧɧɨɟ ɭɪɚɜɧɟɧɢɟ, ɱɚɳɟ ɜɫɬɪɟɱɚɟɦɨɟ  
ɜ ɭɱɟɛɧɨɣ ɥɢɬɟɪɚɬɭɪɟ,  ɞɚɸɳɟɟ ɩɪɢɛɥɢɠɟɧɧɵɣ ɪɟɡɭɥɶɬɚɬ:  

Rd ,d i r= + +  

ɝɞɟ d – ɛɟɡɪɢɫɤɨɜɚɹ ɫɬɚɜɤɚ; i – ɬɟɦɩ ɢɧɮɥɹɰɢɢ; r – ɤɨɦɩɟɧɫɚɰɢɹ ɡɚ ɪɢɫɤɢ ɨɛɴ-

ɟɤɬɚ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ.  
ɋɪɟɞɢ ɪɢɫɤɨɜ ɨɛɴɟɤɬɚ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɜɵɞɟɥɹɸɬ ɪɢɫɤ ɜɥɨɠɟɧɢɹ ɜ ɢɧɜɟ-

ɫɬɢɰɢɨɧɧɵɣ ɨɛɴɟɤɬ ri, ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ rl, ɪɢɫɤ ɧɟɷɮɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟɧɢɹ 
rm ɢ ɬɟɯɧɨɝɟɧɧɵɟ ɢɥɢ ɩɪɨɱɢɟ ɪɢɫɤɢ rt. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɨɞɢɧ ɢɡ ɜɚɪɢɚɧɬɨɜ ɫɨ-
ɨɬɧɨɲɟɧɢɹ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɬɚɜɤɢ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɩɪɢɧɢɦɚɟɬ ɜɢɞ 

 i l m tRd .d i r r r r= + + + + +  (3) 

ȼɫɬɪɟɱɚɸɬɫɹ ɬɚɤɠɟ ɩɨɞɯɨɞɵ, ɜ ɤɨɬɨɪɵɯ ɪɚɡɥɢɱɧɵɟ ɚɜɬɨɪɵ ɩɪɟɞɥɚɝɚɸɬ 
ɭɱɢɬɵɜɚɬɶ ɢɧɮɥɹɰɢɸ, ɢɫɩɨɥɶɡɭɹ ɭɪɚɜɧɟɧɢɟ Ɏɢɲɟɪɚ ɩɪɢ ɩɪɢɜɟɞɟɧɢɢ ɧɨɦɢ-

ɧɚɥɶɧɵɯ ɫɬɚɜɨɤ ɞɨɯɨɞɧɨɫɬɢ ɤ ɪɟɚɥɶɧɵɦ: 

n
r ,

1

r i
r

i

−=
+

 

ɝɞɟ rr – ɪɟɚɥɶɧɚɹ ɫɬɚɜɤɚ; rn – ɧɨɦɢɧɚɥɶɧɚɹ ɫɬɚɜɤɚ; i – ɬɟɦɩ ɢɧɮɥɹɰɢɢ. 

ɋɬɚɜɤɚ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɩɪɟɞɫɬɚɜɥɹɟɬ ɫɨɛɨɣ, ɫ ɨɞɧɨɣ ɫɬɨɪɨɧɵ, ɫɨɜɨɤɭɩ-

ɧɨɫɬɶ ɫɬɚɜɨɤ ɞɨɯɨɞɧɨɫɬɢ, ɫ ɞɪɭɝɨɣ ɫɬɨɪɨɧɵ – ɢɧɬɟɝɪɚɥɶɧɭɸ ɫɬɚɜɤɭ ɬɪɟɛɭɟɦɨɣ 

ɢɧɜɟɫɬɨɪɨɦ ɞɨɯɨɞɧɨɫɬɢ, ɬɨ ɞɨɩɭɫɬɢɦ, ɱɬɨ ɩɪɢ ɨɩɪɟɞɟɥɟɧɢɢ ɪɟɚɥɶɧɨɣ ɫɬɚɜɤɢ 

ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɞɨɫɬɚɬɨɱɧɨ ɨɞɢɧ ɪɚɡ ɭɱɟɫɬɶ ɢɧɮɥɹɰɢɸ, ɚ ɧɟ «ɨɱɢɳɚɬɶ» ɨɬ 
ɢɧɮɥɹɰɢɢ ɤɚɠɞɵɣ ɤɨɦɩɨɧɟɧɬ ɦɨɞɟɥɢ (3). Ɍɨɝɞɚ ɫɬɚɜɤɢ ɞɢɫɤɨɧɬɢɪɨɜɚɧɢɹ ɦɨ-
ɠɟɬ ɛɵɬɶ ɨɩɪɟɞɟɥɟɧɚ ɤɚɤ 

n i l m t
rRd .

1

d r r r r i

i

+ + + + −=
+

 

ȼ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɛɟɡɪɢɫɤɨɜɨɣ ɫɬɚɜɤɢ d ɜ ɢɫɫɥɟɞɨɜɚɧɢɢ 

ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ ɝɨɪɨɞɚ ɉɟɪɦɢ ɡɚ 2007–2011 ɝɝ. ɢɫɩɨɥɶɡɨɜɚɥɢɫɶ ɫɬɚɜɤɢ 

ɞɨɯɨɞɧɨɫɬɢ ɩɨ ɨɛɥɢɝɚɰɢɹɦ ɮɟɞɟɪɚɥɶɧɨɝɨ ɡɚɣɦɚ ɫɨ ɫɪɨɤɨɦ ɞɨ ɩɨɝɚɲɟɧɢɹ, ɩɪɟ-
ɜɵɲɚɸɳɢɦ ɬɪɢ ɝɨɞɚ (ɪɢɫ. 3). ȼ ɤɚɱɟɫɬɜɟ ɚɪɝɭɦɟɧɬɚ ɜ ɩɨɥɶɡɭ ɜɵɛɨɪɚ  ɫɬɚɜɤɢ 

ɞɥɹ ɞɚɧɧɨɝɨ ɩɟɪɢɨɞɚ ɹɜɥɹɟɬɫɹ ɩɪɟɞɩɨɥɨɠɟɧɢɟ, ɱɬɨ ɪɚɡɭɦɧɵɣ ɢɧɜɟɫɬɨɪ, ɜ ɱɚ-
ɫɬɧɨɫɬɢ ɮɢɡɢɱɟɫɤɨɟ ɥɢɰɨ, ɧɟ ɫɨɝɥɚɫɢɬɫɹ ɢɧɜɟɫɬɢɪɨɜɚɬɶ ɞɟɧɶɝɢ ɜ ɠɢɥɭɸ ɧɟ-
ɞɜɢɠɢɦɨɫɬɶ ɧɚ ɫɪɨɤ ɦɟɧɟɟ ɬɪɟɯ ɥɟɬ, ɫ ɰɟɥɶɸ ɷɤɨɧɨɦɢɢ ɧɚɥɨɝɚ ɧɚ ɞɨɯɨɞɵ ɮɢ-

ɡɢɱɟɫɤɢɯ ɥɢɰ. 

Ⱦɢɧɚɦɢɤɚ ɢɡɦɟɧɟɧɢɹ ɫɬɚɜɨɤ ɞɨɯɨɞɧɨɫɬɢ ɨɛɥɢɝɚɰɢɣ ɮɟɞɟɪɚɥɶɧɨɝɨ ɡɚɣɦɚ 
ɩɪɟɤɪɚɫɧɨ ɢɥɥɸɫɬɪɢɪɭɟɬ ɦɢɪɨɜɨɣ ɮɢɧɚɧɫɨɜɵɣ ɤɪɢɡɢɫ.  
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Ɋɢɫ. 3. ɋɪɚɜɧɟɧɢɟ ɫɪɟɞɧɟɣ ɫɬɚɜɤɢ ɞɨɯɨɞɧɨɫɬɢ ɩɨ ɨɛɥɢɝɚɰɢɹɦ ɮɟɞɟɪɚɥɶɧɨɝɨ ɡɚɣɦɚ ɫɨ 
ɫɪɨɤɨɦ ɞɨ ɩɨɝɚɲɟɧɢɹ ɫɜɵɲɟ ɬɪɟɯ ɥɟɬ ɢ ɭɫɪɟɞɧɟɧɧɵɯ ɤɪɚɬɤɨ-, ɫɪɟɞɧɟ-  ɢ ɞɨɥɝɨɫɪɨɱɧɵɯ 

ɫɬɚɜɨɤ ɞɨɯɨɞɧɨɫɬɢ ɪɵɧɤɚ ȽɄɈ-ɈɎɁ, 2008–2011 ɝɝ. 
 

Ⱦɥɹ ɩɨɥɧɨɰɟɧɧɨɝɨ ɢɫɫɥɟɞɨɜɚɧɢɹ ɧɟɨɛɯɨɞɢɦɨ ɡɧɚɬɶ ɞɨɯɨɞɧɨɫɬɶ ɞɥɹ ɨɩ-

ɪɟɞɟɥɟɧɧɨɝɨ ɩɟɪɢɨɞɚ ɞɨ ɩɨɝɚɲɟɧɢɹ ɨɛɥɢɝɚɰɢɣ, ɚ ɧɟ ɬɨɥɶɤɨ ɢɯ ɪɚɡɞɟɥɟɧɢɟ ɧɚ 
ɤɪɚɬɤɨ-, ɫɪɟɞɧɟ- ɢ ɞɨɥɝɨɫɪɨɱɧɵɟ. Ɉɞɧɚɤɨ ɩɭɛɥɢɤɚɰɢɹ ɛɢɪɠɟɜɨɣ ɢɧɮɨɪɦɚɰɢɢ 

ɢ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ ɪɵɧɤɚ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɰɟɧɧɵɯ ɛɭɦɚɝ ɧɚ ɫɚɣɬɟ 
Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɩɪɟɤɪɚɳɟɧɚ ɫ 1 ɹɧɜɚɪɹ 2012 ɝ. ɜ ɫɜɹɡɢ ɫ ɜɫɬɭɩɥɟɧɢɟɦ ɜ ɫɢɥɭ 

ɍɤɚɡɚɧɢɹ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɨɬ 12 ɨɤɬɹɛɪɹ 2011 ɝ. № 2716-ɍ «Ɉ ɜɧɟɫɟɧɢɢ ɢɡɦɟɧɟ-
ɧɢɣ ɜ ɉɨɥɨɠɟɧɢɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɨɬ 25 ɦɚɪɬɚ 2003 ɝɨɞɚ № 219-ɉ “Ɉɛ ɨɛɫɥɭɠɢ-

ɜɚɧɢɢ ɢ ɨɛɪɚɳɟɧɢɢ ɜɵɩɭɫɤɨɜ ɮɟɞɟɪɚɥɶɧɵɯ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɯ ɰɟɧɧɵɯ ɛɭɦɚɝ”» 

[5]. ɗɬɨ ɨɛɫɬɨɹɬɟɥɶɫɬɜɨ ɨɛɭɫɥɨɜɢɥɨ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɭɫɪɟɞɧɟɧ-

ɧɵɯ ɞɚɧɧɵɯ ɨ ɞɨɯɨɞɧɨɫɬɢ ɪɵɧɤɚ ȽɄɈ-ɈɎɁ, ɞɨɫɬɭɩɧɵɯ ɧɚ ɫɚɣɬɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ 

ɩɨ ɫɟɣ ɞɟɧɶ [6]. 

ȼ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɤɨɦɩɟɧɫɚɰɢɢ ɡɚ ɪɢɫɤ ɜɥɨɠɟɧɢɹ ɜ ɪɵ-

ɧɨɤ ɧɟɞɜɢɠɢɦɨɫɬɢ ɰɟɥɟɫɨɨɛɪɚɡɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɢɧɞɟɤɫ ɞɨɯɨɞɧɨɫɬɢ ɧɟɞɜɢɠɢ-

ɦɨɫɬɢ, ɫɱɢɬɚɹ, ɱɬɨ  ɪɚɡɭɦɧɵɣ ɢɧɜɟɫɬɨɪ ɧɟ ɫɨɝɥɚɫɢɬɫɹ ɢɧɜɟɫɬɢɪɨɜɚɬɶ ɜ ɪɵɧɨɤ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɫ ɞɨɯɨɞɧɨɫɬɶɸ ɦɟɧɶɲɟɣ, ɱɟɦ ɬɚ ɞɨɯɨɞɧɨɫɬɶ, ɤɨɬɨɪɭɸ ɩɨɥɭɱɚ-
ɸɬ ɩɪɨɱɢɟ ɭɱɚɫɬɧɢɤɢ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨɫɬɢ.  

ɂɧɞɟɤɫ ɞɨɯɨɞɧɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ ɪɚɫɫɱɢɬɵɜɚɟɬɫɹ ɫɥɟɞɭɸɳɢɦ ɨɛɪɚɡɨɦ:  
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ɝɞɟ RIRE – ɢɧɞɟɤɫ ɞɨɯɨɞɧɨɫɬɢ ɧɟɞɜɢɠɢɦɨɫɬɢ; RRENT – ɞɨɯɨɞ ɨɬ ɫɞɚɱɢ ɨɛɴɟɤɬɚ 
ɧɟɞɜɢɠɢɦɨɫɬɢ ɜ ɚɪɟɧɞɭ; RVALUE – ɞɨɯɨɞ ɨɬ ɪɨɫɬɚ ɫɬɨɢɦɨɫɬɢ ɨɛɴɟɤɬɚ ɧɟɞɜɢ-

ɠɢɦɨɫɬɢ; RFREERISKINVESTMENT – ɞɨɯɨɞ ɨɬ ɛɟɡɪɢɫɤɨɜɨɣ ɢɧɜɟɫɬɢɰɢɨɧɧɨɣ ɚɥɶɬɟɪ-
ɧɚɬɢɜɵ.   
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ȼ ɤɚɱɟɫɬɜɟ ɛɚɡɵ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɤɨɦɩɟɧɫɚɰɢɢ ɡɚ ɩɪɨɱɢɟ ɪɢɫɤɢ ɜɵɛɪɚɧɵ 

ɫɬɚɜɤɢ ɫɬɪɚɯɨɜɚɧɢɹ ɧɟɞɜɢɠɢɦɨɝɨ ɢɦɭɳɟɫɬɜɚ. ɗɬɨ ɨɛɭɫɥɨɜɥɟɧɨ ɬɟɦ, ɱɬɨ ɡɚ ɷɬɭ 

ɩɥɚɬɭ ɪɢɫɤɢ ɧɚ ɫɟɛɹ ɛɟɪɟɬ ɫɬɪɚɯɨɜɚɹ ɤɨɦɩɚɧɢɹ. Ⱦɥɹ ɭɧɢɮɢɤɚɰɢɢ ɪɚɫɱɟɬɨɜ 
ɛɵɥɚ ɜɡɹɬɚ ɩɪɨɝɪɚɦɦɚ ɞɨɛɪɨɜɨɥɶɧɨɝɨ ɢɦɭɳɟɫɬɜɟɧɧɨɝɨ ɫɬɪɚɯɨɜɚɧɢɹ «Ʉɜɚɪ-
ɬɢɪɧɵɣ ɷɤɫɩɪɟɫɫ» ɫɬɪɚɯɨɜɨɣ ɤɨɦɩɚɧɢɢ Zurich [7].  

ɇɟɞɜɢɠɢɦɨɟ ɢɦɭɳɟɫɬɜɨ ɹɜɥɹɟɬɫɹ ɦɚɥɨɥɢɤɜɢɞɧɵɦ ɚɤɬɢɜɨɦ, ɢ ɜ ɫɥɭɱɚɟ 
ɩɪɢɧɹɬɢɹ ɢɧɜɟɫɬɨɪɨɦ ɪɟɲɟɧɢɹ ɨ ɩɪɨɞɚɠɟ ɚɤɬɢɜɚ ɜɨɡɦɨɠɧɚ ɥɢɛɨ ɩɨɬɟɪɹ, ɫɜɹ-
ɡɚɧɧɚɹ ɫ ɜɵɧɭɠɞɟɧɧɨɣ ɩɪɨɞɚɠɟɣ, ɥɢɛɨ ɩɨɬɪɟɛɭɟɬɫɹ ɨɩɪɟɞɟɥɟɧɧɨɟ ɜɪɟɦɹ ɞɥɹ 
ɞɨɫɬɚɬɨɱɧɨɝɨ ɦɚɪɤɟɬɢɧɝɚ ɢ ɩɪɨɞɚɠɢ ɩɨ ɚɞɟɤɜɚɬɧɨɣ ɪɵɧɤɭ ɰɟɧɟ, ɱɬɨ ɫɨɝɥɚɫɧɨ 
ɤɨɧɰɟɩɰɢɢ ɨɛɟɫɰɟɧɢɜɚɧɢɹ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ ɜɨ ɜɪɟɦɟɧɢ ɬɚɤɠɟ ɹɜɥɹɟɬɫɹ ɩɨ-
ɬɟɪɹɦɢ. Ʉɨɦɩɟɧɫɚɰɢɟɣ ɡɚ ɷɬɢ ɪɢɫɤɢ ɦɨɠɟɬ ɫɬɚɬɶ ɞɨɯɨɞɧɨɫɬɶ, ɤɨɬɨɪɭɸ ɢɧɜɟ-
ɫɬɨɪ ɦɨɝ ɩɨɥɭɱɢɬɶ, ɜɤɥɚɞɵɜɚɹ ɜ ɧɚɢɛɨɥɟɟ ɥɢɤɜɢɞɧɵɟ ɚɤɬɢɜɵ, ɧɚɩɪɢɦɟɪ, ɫɨ-
ɜɟɪɲɚɹ ɫɞɟɥɤɢ ɧɚ ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ ɡɚ ɫɪɨɤ, ɬɪɟɛɭɸɳɢɣɫɹ ɞɥɹ ɩɪɨɞɚɠɢ ɨɛɴ-

ɟɤɬɚ ɧɟɞɜɢɠɢɦɨɫɬɢ.  

ɉɨɞ ɪɢɫɤɨɦ ɧɟɷɮɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɧɟɞɜɢɠɢɦɨɫɬɢ ɬɪɚɞɢɰɢɨɧɧɨ 
ɩɨɧɢɦɚɸɬɫɹ ɜɨɡɦɨɠɧɵɟ ɩɨɬɟɪɢ ɨɬ ɧɟɞɨɢɫɩɨɥɶɡɨɜɚɧɢɹ ɫɞɚɜɚɟɦɵɯ ɜ ɚɪɟɧɞɭ 

ɩɨɦɟɳɟɧɢɣ, ɨɞɧɚɤɨ ɜ ɫɥɭɱɚɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɩɨɬɟɪɹ ɚɪɟɧɞɚɬɨɪɚ ɩɪɢɜɨ-
ɞɢɬ ɤ ɩɨɥɧɨɦɭ ɩɪɨɫɬɨɸ ɨɛɴɟɤɬɚ ɢ ɫɪɨɤ ɞɥɹ ɩɨɢɫɤɚ ɧɨɜɨɝɨ ɚɪɟɧɞɚɬɨɪɚ ɫɬɚɧɨ-
ɜɢɬɫɹ ɤɥɸɱɟɜɵɦ ɮɚɤɬɨɪɨɦ. 

ȼ ɫɜɹɡɢ ɫ ɜɵɲɟɫɤɚɡɚɧɧɵɦ ɞɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɤɨɦɩɟɧɫɚɰɢɢ ɡɚ ɪɢɫɤ ɥɢɤ-
ɜɢɞɧɨɫɬɢ ɢ ɪɢɫɤ ɧɟɷɮɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟɧɢɹ ɧɟɨɛɯɨɞɢɦɨ ɡɧɚɬɶ ɬɢɩɢɱɧɵɟ 
ɫɪɨɤɢ ɷɤɫɩɨɡɢɰɢɢ ɧɚ ɪɵɧɤɚɯ ɩɪɨɞɚɠɢ ɢ ɚɪɟɧɞɵ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɫɨɨɬ-
ɜɟɬɫɬɜɟɧɧɨ. Ʉɨɦɩɟɧɫɚɰɢɹ ɡɚ ɷɬɢ ɪɢɫɤɢ ɨɩɪɟɞɟɥɹɸɬɫɹ ɫɥɟɞɭɸɳɢɦ ɨɛɪɚɡɨɦ: 

l S /12,r d t= ⋅  

m R / 52,r d t= ⋅  

ɝɞɟ rl, rm – ɤɨɦɩɟɧɫɚɰɢɢ ɡɚ ɪɢɫɤ ɥɢɤɜɢɞɧɨɫɬɢ ɢ ɪɢɫɤ ɧɟɷɮɮɟɤɬɢɜɧɨɝɨ ɭɩɪɚɜ-
ɥɟɧɢɹ ɧɟɞɜɢɠɢɦɨɫɬɶɸ; d – ɛɟɡɪɢɫɤɨɜɚɹ ɫɬɚɜɤɚ; tS – ɫɪɨɤ ɷɤɫɩɨɡɢɰɢɢ ɧɚ ɪɵɧɤɟ 
ɩɪɨɞɚɠɢ, ɢɡɦɟɪɹɟɦɚɹ ɜ ɦɟɫɹɰɚɯ; tR – ɫɪɨɤ ɷɤɫɩɨɡɢɰɢɢ ɧɚ ɪɵɧɤɟ ɩɪɨɞɚɠɢ, ɢɡ-
ɦɟɪɹɟɦɚɹ ɜ ɧɟɞɟɥɹɯ. 

ɋɬɨɢɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɨɩɪɟɞɟɥɟɧɢɟ ɫɪɨɤɨɜ ɷɤɫɩɨɡɢɰɢɢ ɪɵɧɤɚ ɧɟɞɜɢɠɢɦɨ-
ɫɬɢ ɩɨ ɜɬɨɪɢɱɧɵɦ ɢɫɬɨɱɧɢɤɚɦ ɢɧɮɨɪɦɚɰɢɢ ɹɜɥɹɟɬɫɹ ɩɪɚɤɬɢɱɟɫɤɢ ɧɟɪɚɡɪɟ-
ɲɢɦɨɣ ɡɚɞɚɱɟɣ, ɡɚ ɢɫɤɥɸɱɟɧɢɟɦ ɫɥɭɱɚɹ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɨɬɱɟɬɨɜ, ɜ ɤɨɬɨɪɵɯ 
ɫɭɳɟɫɬɜɭɟɬ ɫɩɟɰɢɚɥɶɧɵɣ ɪɚɡɞɟɥ, ɩɨɫɜɹɳɟɧɧɵɣ ɞɚɧɧɨɦɭ ɜɨɩɪɨɫɭ. Ʉ ɫɨɠɚɥɟ-
ɧɢɸ, ɨɛɡɨɪ ɚɧɚɥɢɬɢɱɟɫɤɢɯ ɨɬɱɟɬɨɜ, ɩɨɫɜɹɳɟɧɧɵɯ ɪɵɧɤɭ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨ-
ɫɬɢ ɝ. ɉɟɪɦɢ, ɧɟ ɞɚɥ ɩɨɞɨɛɧɨɣ ɢɧɮɨɪɦɚɰɢɢ. ȼ ɫɜɹɡɢ ɫ ɷɬɢɦ ɛɵɥɨ ɩɪɢɧɹɬɨ ɞɨ-
ɩɭɳɟɧɢɟ ɨɛ ɨɩɪɟɞɟɥɟɧɢɢ ɫɪɨɤɨɜ ɷɤɫɩɨɡɢɰɢɢ ɷɤɫɩɟɪɬɧɨ.  

ȼ ɪɟɡɭɥɶɬɚɬɟ ɫɨɩɨɫɬɚɜɥɟɧɢɹ ɢɡɦɟɧɟɧɢɹ ɰɟɧ ɩɪɟɞɥɨɠɟɧɢɹ ɢ ɪɚɡɧɢɰɵ ɦɟ-
ɠɞɭ ɫɬɚɜɤɚɦɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɨɩɪɟɞɟɥɹɟɦɵɦɢ ɤɭɦɭɥɹɬɢɜɧɵɦ ɩɨɞɯɨɞɨɦ ɢ ɦɟ-
ɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦɤɢ, ɨɛɧɚɪɭɠɟɧɚ ɫɜɹɡɶ (ɪɢɫ. 4, 5) ɦɟɠɞɭ ɜɨɡɧɢɤɧɨɜɟ-
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ɧɢɟɦ ɤɪɢɡɢɫɚ ɧɚ ɪɵɧɤɟ ɧɟɞɜɢɠɢɦɨɫɬɢ ɢ ɪɨɫɬɨɦ ɫɬɚɜɤɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɨɩɪɟ-
ɞɟɥɹɟɦɵɦɢ ɤɭɦɭɥɹɬɢɜɧɵɦ ɩɨɞɯɨɞɨɦ, ɱɬɨ ɦɨɠɟɬ ɫɥɭɠɢɬɶ ɢɧɞɢɤɚɬɨɪɨɦ ɜɨɡ-
ɧɢɤɧɨɜɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɭɡɵɪɹ ɧɚ ɪɵɧɤɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ.  

 

 

Ɋɢɫ. 4. Ⱦɢɧɚɦɢɤɚ ɢɡɦɟɧɟɧɢɹ ɫɬɚɜɨɤ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɞɥɹ 3-ɤɨɦɧɚɬ-
ɧɵɯ  ɤɜɚɪɬɢɪ  ɧɚ  ɪɵɧɤɟ ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɝ. ɉɟɪɦɢ ɡɚ        2007–2011 ɝɝ.: 

–––  ɤɭɦɭɥɹɬɢɜɧɵɣ ɩɨɞɯɨɞ;  – –  ɦɟɬɨɞɵ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦɤɢ 

 

 
Ɋɢɫ. 5. Ⱦɢɧɚɦɢɤɚ ɢɡɦɟɧɟɧɢɹ ɰɟɧɵ ɩɪɟɞɥɨɠɟɧɢɹ ɧɚ ɪɵɧɤɟ ɩɪɨɞɚɠɢ  

ɠɢɥɨɣ ɧɟɞɜɢɠɢɦɨɫɬɢ ɝ. ɉɟɪɦɢ ɡɚ 2007–2011 ɝɝ. 
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Ʉɚɤ ɜɢɞɧɨ ɢɡ ɪɢɫ. 4, ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɨɩɪɟɞɟɥɟɧɧɚɹ ɤɭɦɭɥɹɬɢɜɧɵɦ 

ɩɨɞɯɨɞɨɦ, ɜ 2008 ɝ. ɡɧɚɱɢɬɟɥɶɧɨ ɜɨɡɪɨɫɥɚ, ɱɬɨ ɨɬɪɚɠɚɟɬ ɤɪɢɡɢɫ ɧɚ ɪɵɧɤɟ ɧɟ-
ɞɜɢɠɢɦɨɫɬɢ, ɜ ɫɜɹɡɢ ɫ ɱɟɦ ɫɥɟɞɭɟɬ ɫɱɢɬɚɬɶ ɜɨɫɬɪɟɛɨɜɚɧɧɵɦ ɨɩɟɪɚɬɢɜɧɵɣ ɦɨ-
ɧɢɬɨɪɢɧɝ ɷɬɨɝɨ ɩɨɤɚɡɚɬɟɥɹ. ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɫɬɚɜɤɚ ɤɚɩɢɬɚɥɢɡɚɰɢɢ, ɩɨɥɭɱɟɧɧɚɹ 
ɦɟɬɨɞɨɦ ɪɵɧɨɱɧɨɣ ɜɵɠɢɦɤɢ, ɛɵɥɚ ɩɪɚɤɬɢɱɟɫɤɢ ɢɧɜɚɪɢɚɧɬɧɚ ɜɨ ɜɪɟɦɟɧɢ, 

ɢ ɧɚ ɪɚɫɱɟɬɧɵɟ ɡɧɚɱɟɧɢɹ ɤɪɢɡɢɫ ɧɟ ɨɤɚɡɚɥ ɜɥɢɹɧɢɹ – ɩɚɞɟɧɢɟ ɧɚ ɨɞɧɨɦ ɪɵɧɤɟ 
ɨɞɧɨɡɧɚɱɧɨ ɨɬɪɚɠɚɟɬɫɹ ɧɚ ɞɪɭɝɨɦ, ɱɬɨ ɝɨɜɨɪɢɬ ɨ «ɝɚɪɦɨɧɢɱɧɨɣ» ɫɜɹɡɢ ɪɵɧɤɚ 
ɚɪɟɧɞɵ ɢ ɩɪɨɞɚɠɢ. 
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