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ȼ ɫɬɚɬɶɟ ɩɪɨɜɟɞɟɧ ɚɧɚɥɢɡ ɫɨɜɪɟɦɟɧɧɨɝɨ ɫɨɫɬɨɹɧɢɹ 
ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɜ Ɋɨɫɫɢɢ. ɉɪɨɚɧɚɥɢɡɢɪɨɜɚɧɵ ɨɫɧɨɜ-
ɧɵɟ ɤɨɧɤɭɪɟɧɬɧɵɟ ɩɪɟɢɦɭɳɟɫɬɜɚ ɤɪɭɩɧɵɯ ɛɚɧɤɨɜ ɧɚɞ 
ɫɪɟɞɧɢɦɢ ɢ ɦɟɥɤɢɦɢ ɛɚɧɤɚɦɢ. ɉɪɢɜɟɞɟɧɵ ɩɪɢɦɟɪɵ ɧɚɢɛɨ-
ɥɟɟ ɡɧɚɱɢɦɵɯ ɩɪɟɢɦɭɳɟɫɬɜ ɢɧɨɫɬɪɚɧɧɵɯ ɛɚɧɤɨɜ ɧɚɞ ɨɬɟ-
ɱɟɫɬɜɟɧɧɵɦɢ. ȼɵɹɜɥɟɧɨ ɨɫɧɨɜɧɨɟ ɧɚɩɪɚɜɥɟɧɢɟ ɪɚɡɜɢɬɢɹ 
ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɢ ɩɨɜɵɲɟɧɢɹ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫ-
ɬɢ ɤɨɦɦɟɪɱɟɫɤɢɯ ɛɚɧɤɨɜ ɜ ɫɥɨɠɢɜɲɢɯɫɹ ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ 
ɜ ɜɢɞɟ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ. Ɋɚɫɫɦɨɬɪɟɧɵ ɩɥɸɫɵ 
ɢ ɦɢɧɭɫɵ ɤɨɧɫɨɥɢɞɚɰɢɢ, ɢɫɫɥɟɞɨɜɚɧ ɨɬɟɱɟɫɬɜɟɧɧɵɣ ɢ ɡɚ-
ɪɭɛɟɠɧɵɣ ɨɩɵɬ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ, ɩɪɢɜɟɞɟɧɚ 
ɫɬɚɬɢɫɬɢɤɚ ɬɚɤɢɯ ɨɩɟɪɚɰɢɣ. Дɨɤɚɡɚɧɚ ɧɟɨɛɯɨɞɢɦɨɫɬɶ 
ɜ ɫɨɡɧɚɬɟɥɶɧɨɦ ɪɟɝɭɥɢɪɨɜɚɧɢɢ ɢ ɩɨɞɞɟɪɠɤɟ ɫɨ ɫɬɨɪɨɧɵ 
ɝɨɫɭɞɚɪɫɬɜɚ ɢ Ȼɚɧɤɚ Ɋɨɫɫɢɢ.

This article contains the analвsis oП the current state oП the 
bankinР sector in Russia; the analвsis oП the main competitive 
advantaРes oП larРe banks over the medium and small ones. The 
article also contains the eбamples oП the most competitive ad-
vantaРes oП ПoreiРn banks over the domestic ones. The basic 
direction oП development oП the bankinР sector and improve-
ment oП the competitiveness oП commercial banks in the cur-
rent circumstances in the Пorm oП merРers and acquisitions have 
been revealed. The pros and contras oП consolidation have been 
eбamine; national and international eбperience oП merРers and 
acquisitions has been studied, and the statistics oП such opera-
tions has been provided. The necessitв oП conscious reРulation 
and support bв the Рovernment and the Central Bank oП Russia 
have been proved.
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ȼ ɮɢɧɚɧɫɨɜɨɣ ɫɮɟɪɟ ɷɤɨɧɨɦɢɤɢ ɜ ɰɟɥɨɦ ɢ ɤɨɧɤɪɟɬɧɨ 
ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɧɚɛɥɸɞɚɟɬɫɹ ɨɫ-
ɬɪɚɹ ɤɨɧɤɭɪɟɧɰɢɹ – ɩɪɨɢɫɯɨɞɢɬ ɤɨɧɰɟɧɬɪɚɰɢɹ ɢ ɰɟɧɬɪɚɥɢ-

ɡɚɰɢɹ ɛɚɧɤɨɜɫɤɨɝɨ ɤɚɩɢɬɚɥɚ, ɭɫɢɥɢɜɚɟɬɫɹ ɩɪɨɰɟɫɫ ɝɥɨɛɚɥɢ-
ɡɚɰɢɢ ɢ ɢɧɬɟɝɪɚɰɢɢ ɜ ɮɢɧɚɧɫɨɜɨ-ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫ-
ɬɢ, ɚɤɬɢɜɧɨ ɪɚɡɜɢɜɚɟɬɫɹ ɧɚɰɢɨɧɚɥɶɧɚɹ ɢ ɦɟɠɞɭɧɚɪɨɞɧɚɹ 
ɛɚɧɤɨɜɫɤɚɹ ɤɨɧɤɭɪɟɧɰɢɹ, ɭɫɥɨɠɧɹɟɬɫɹ ɛɚɧɤɨɜɫɤɚɹ ɢɧɮɪɚ-
ɫɬɪɭɤɬɭɪɚ ɢ ɬ. ɞ. Д1, ɫ. 159].  Эɬɚ ɬɟɧɞɟɧɰɢɹ ɫɨɯɪɚɧɢɥɚɫɶ ɢ ɩɨ 
ɪɟɡɭɥɶɬɚɬɚɦ ɪɚɛɨɬɵ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɜ 2012 ɝɨɞɭ. Ⱦɨɥɹ 
200 ɤɪɭɩɧɟɣɲɢɯ ɩɨ ɜɟɥɢɱɢɧɟ ɚɤɬɢɜɨɜ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚ-
ɰɢɣ ɜ ɫɨɜɨɤɭɩɧɵɯ ɚɤɬɢɜɚɯ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɡɚ 2012 ɝɨɞ 
ɫɨɫɬɚɜɢɥɚ 94,3% (ɩɨ ɪɟɡɭɥɶɬɚɬɚɦ 2011 ɝɨɞɚ – 94,1%), ɚ ɡɚ 
ɩɹɬɶ ɥɟɬ (2008–2012 ɝɨɞɵ) ɷɬɨɬ ɩɨɤɚɡɚɬɟɥɶ ɜɵɪɨɫ ɧɚ 2,7 ɩɪɨ-
ɰɟɧɬɧɨɝɨ ɩɭɧɤɬɚ. Ⱦɨɥɹ ɩɹɬɢ ɤɪɭɩɧɟɣɲɢɯ ɛɚɧɤɨɜ ɜ ɚɤɬɢɜɚɯ 
ɡɚ 2012 ɝɨɞ ɜɨɡɪɨɫɥɚ ɫ 50,0 ɞɨ 50,3%, ɚ ɡɚ ɩɹɬɶ ɥɟɬ ɜɨɡɪɨɫɥɚ 
ɧɚ 8 ɩɪɨɰɟɧɬɧɵɯ ɩɭɧɤɬɨɜ.

ɇɚ ɞɨɥɸ 200 ɤɪɭɩɧɟɣɲɢɯ ɩɨ ɜɟɥɢɱɢɧɟ ɤɚɩɢɬɚɥɚ ɤɪɟɞɢɬ-
ɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ 1 ɹɧɜɚɪɹ 2013-ɝɨ ɩɪɢ-
ɯɨɞɢɥɨɫɶ 92,8% ɫɨɜɨɤɭɩɧɨɝɨ ɤɚɩɢɬɚɥɚ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ 
(ɧɚ 1 ɹɧɜɚɪɹ 2012 ɝɨɞɚ – 92,5%), ɜ ɬɨɦ ɱɢɫɥɟ ɧɚ ɩɹɬɶ ɤɪɭɩ-
ɧɟɣɲɢɯ ɛɚɧɤɨɜ – 48,4% (ɧɚ 1 ɹɧɜɚɪɹ 2012-ɝɨ – 50,1%) Д2].

ȼ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɪɵɧɨɱɧɨɣ ɷɤɨɧɨɦɢɤɢ ɜ Ɋɨɫɫɢɢ 
ɛɨɥɶɲɨɟ ɡɧɚɱɟɧɢɟ ɞɥɹ ɫɬɪɚɧɵ ɜ ɰɟɥɨɦ ɢ ɞɥɹ ɪɟɝɢɨɧɨɜ ɩɪɟ-
ɠɞɟ ɜɫɟɝɨ ɢɦɟɟɬ ɧɟ ɬɨɥɶɤɨ ɫɨɫɬɨɹɧɢɟ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ, 
ɧɨ ɢ ɫɨɫɬɨɹɧɢɟ ɪɟɝɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜ, ɤɨɬɨɪɵɟ ɜɵɩɨɥɧɹɸɬ 
ɮɭɧɤɰɢɢ ɚɤɤɭɦɭɥɢɪɨɜɚɧɢɹ ɜɫɟɯ ɜɢɞɨɜ ɢɫɬɨɱɧɢɤɨɜ ɮɨɪ-
ɦɢɪɨɜɚɧɢɹ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ ɪɟɝɢɨɧɚ. Ɋɟɝɢɨɧɚɥɶɧɵɟ 
ɤɪɟɞɢɬɧɵɟ ɨɪɝɚɧɢɡɚɰɢɢ ɨɛɟɫɩɟɱɢɜɚɸɬ ɭɫɥɨɜɢɹ ɞɥɹ ɫɬɚ-
ɛɢɥɶɧɨɝɨ ɪɚɡɜɢɬɢɹ ɪɟɝɢɨɧɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ ɢ ɡɚɳɢɬɵ ɟɟ 
ɨɬ ɤɪɢɡɢɫɧɵɯ ɩɨɬɪɹɫɟɧɢɣ Д3, ɫ. 90]. ɇɚ ɫɟɝɨɞɧɹɲɧɢɣ ɞɟɧɶ 
ɞɥɹ ɪɟɝɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜ ɫɤɥɚɞɵɜɚɟɬɫɹ ɞɨɜɨɥɶɧɨ ɫɥɨɠɧɚɹ 
ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɫɢɬɭɚɰɢɹ. ɋɨ ɫɬɨɪɨɧɵ ɉɪɚɜɢɬɟɥɶɫɬɜɚ ɊɎ 
ɢ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɜɟɞɟɬɫɹ ɩɨɥɢɬɢɤɚ ɨɩɬɢɦɢɡɚɰɢɢ ɱɢɫɥɟɧɧɨɫ-
ɬɢ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ. Ɍɚɤ, ɜ ɡɚɹɜɥɟɧɢɢ «Ɉ ɫɬɪɚɬɟɝɢɢ 
ɪɚɡɜɢɬɢɹ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɧɚ 
ɩɟɪɢɨɞ ɞɨ 2015 ɝɨɞɚ» ɡɚɬɪɚɝɢɜɚɸɬɫɹ ɜɨɩɪɨɫɵ ɩɨɜɵɲɟɧɢɹ 
ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ. ɋ 1 ɹɧɜɚɪɹ 2012 ɝɨɞɚ 
ɪɚɡɦɟɪ ɫɨɛɫɬɜɟɧɧɵɯ ɫɪɟɞɫɬɜ (ɤɚɩɢɬɚɥɚ) ɞɥɹ ɜɫɟɯ ɛɚɧɤɨɜ 
ɞɨɥɠɟɧ ɫɨɫɬɚɜɥɹɬɶ ɧɟ ɦɟɧɟɟ 180 ɦɥɧ ɪɭɛɥɟɣ. ȼ ɰɟɥɹɯ ɞɚɥɶ-
ɧɟɣɲɟɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɛɚɧɤɨɜ ɉɪɚɜɢɬɟɥɶɫɬɜɨ Ɋɨɫɫɢɣɫɤɨɣ 
Ɏɟɞɟɪɚɰɢɢ ɢ Ȼɚɧɤ Ɋɨɫɫɢɢ ɩɪɢɦɭɬ ɦɟɪɵ ɩɨ ɜɧɟɫɟɧɢɸ ɢɡɦɟ-
ɧɟɧɢɣ ɜ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ, ɩɪɟɞɩɨ-
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ɥɚɝɚɸɳɢɯ ɭɫɬɚɧɨɜɥɟɧɢɟ ɦɢɧɢɦɚɥɶɧɨɝɨ ɪɚɡɦɟɪɚ ɭɫɬɚɜɧɨɝɨ 
ɤɚɩɢɬɚɥɚ ɜɧɨɜɶ ɫɨɡɞɚɜɚɟɦɨɝɨ ɛɚɧɤɚ ɫ 1 ɹɧɜɚɪɹ 2012 ɝɨɞɚ 
ɢ ɦɢɧɢɦɚɥɶɧɨɣ ɜɟɥɢɱɢɧɵ ɫɨɛɫɬɜɟɧɧɵɯ ɫɪɟɞɫɬɜ (ɤɚɩɢɬɚɥɚ) 
ɫɨɡɞɚɧɧɵɯ ɞɨ ɷɬɨɝɨ ɜɪɟɦɟɧɢ ɛɚɧɤɨɜ ɫ 1 ɹɧɜɚɪɹ 2015 ɝɨɞɚ 
ɜ ɪɚɡɦɟɪɟ 300 ɦɥɧ ɪɭɛɥɟɣ Д4].

Ɇɢɪɨɜɨɣ ɮɢɧɚɧɫɨɜɵɣ ɤɪɢɡɢɫ 2008 ɝɨɞɚ, ɡɚɬɪɨɧɭɜɲɢɣ 
ɜ ɬɨɣ ɢɥɢ ɢɧɨɣ ɦɟɪɟ ɛɚɧɤɨɜɫɤɢɟ ɫɢɫɬɟɦɵ ɫɬɪɚɧ, ɚɤɬɢɜɧɨ 
ɜɨɜɥɟɱɟɧɧɵɯ ɜ ɦɢɪɨɜɭɸ ɷɤɨɧɨɦɢɤɭ, ɩɨɞɱɟɪɤɧɭɥ ɡɧɚɱɢ-
ɦɨɫɬɶ ɩɪɨɛɥɟɦɵ ɭɫɬɨɣɱɢɜɨɫɬɢ ɤɨɦɦɟɪɱɟɫɤɢɯ ɛɚɧɤɨɜ, ɚ ɬɚɤ-
ɠɟ ɩɨɫɬɚɜɢɥ ɜɨɩɪɨɫ ɨ ɩɟɪɟɫɦɨɬɪɟ ɨɫɧɨɜɧɵɯ ɩɨɥɨɠɟɧɢɣ 
ɢ ɜɡɝɥɹɞɨɜ ɧɚ ɨɛɟɫɩɟɱɟɧɢɟ ɭɫɬɨɣɱɢɜɨɝɨ ɪɚɡɜɢɬɢɹ ɤɨɦɦɟɪ-
ɱɟɫɤɢɯ ɛɚɧɤɨɜ. Ʉɨɦɦɟɪɱɟɫɤɢɟ ɛɚɧɤɢ, ɹɜɥɹɹɫɶ ɷɥɟɦɟɧɬɨɦ 
ɪɵɧɨɱɧɨɣ ɢɧɮɪɚɫɬɪɭɤɬɭɪɵ, ɨɤɚɡɵɜɚɸɬ ɫɭɳɟɫɬɜɟɧɧɨɟ ɜɥɢ-
ɹɧɢɟ ɧɚ ɩɪɨɢɡɜɨɞɫɬɜɨ ɢ ɫɨɫɬɨɹɧɢɟ ɷɤɨɧɨɦɢɤɢ ɝɨɫɭɞɚɪɫɬɜɚ 
ɜ ɰɟɥɨɦ Д5, ɫ. 173].

ɋɥɟɞɭɟɬ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɭɠɟ ɫɟɣɱɚɫ ɩɪɨɢɫɯɨɞɢɬ ɩɪɨɰɟɫɫ 
ɜɧɟɞɪɟɧɢɹ Ȼɚɡɟɥɹ III, ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɤɨɬɨɪɵɦ ɛɭɞɟɬ ɭɠɟɫ-
ɬɨɱɟɧ ɪɚɫɱɟɬ ɤɚɩɢɬɚɥɚ ɛɚɧɤɨɜ ɩɨɫɪɟɞɫɬɜɨɦ ɜɧɟɞɪɟɧɢɹ ɧɨ-
ɜɵɯ ɬɪɟɛɨɜɚɧɢɣ ɤ ɫɬɪɭɤɬɭɪɟ ɫɨɛɫɬɜɟɧɧɵɯ ɫɪɟɞɫɬɜ, ɢɫɤɥɸ-
ɱɢɜɲɢɯ ɢɡ ɧɟɝɨ ɧɟɧɚɞɥɟɠɚɳɢɟ ɫɬɚɬɶɢ, ɬɚɤɢɟ ɤɚɤ ɫɭɛɨɪɞɢ-
ɧɢɪɨɜɚɧɧɵɟ ɤɪɟɞɢɬɵ, ɢ ɜɜɟɞɟɧɵ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɧɨɪɦɚɬɢ-
ɜɵ ɞɨɫɬɚɬɨɱɧɨɫɬɢ ɤɚɩɢɬɚɥɚ, ɬɪɟɛɨɜɚɧɢɹ ɤ ɥɢɤɜɢɞɧɨɫɬɢ. ɉɨ 
ɪɟɡɭɥɶɬɚɬɚɦ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɜ 2012 ɝɨɞɭ 
ɜɬɨɪɵɦ ɩɨ ɡɧɚɱɢɦɨɫɬɢ ɢɫɬɨɱɧɢɤɨɦ ɩɪɢɪɨɫɬɚ ɤɚɩɢɬɚɥɚ ɫɬɚ-
ɥɢ ɫɭɛɨɪɞɢɧɢɪɨɜɚɧɧɵɟ ɤɪɟɞɢɬɵ, ɩɪɢɪɨɫɬ ɤɨɬɨɪɵɯ ɫɨɫɬɚ-
ɜɢɥ 289,8 ɦɥɪɞ ɪɭɛɥɟɣ, ɢɥɢ 25,3% ɨɬ ɫɭɦɦɵ ɢɫɬɨɱɧɢɤɨɜ 
ɩɪɢɪɨɫɬɚ (ɜ 2011 ɝɨɞɭ – 37,4 ɦɥɪɞ ɪɭɛɥɟɣ, ɢɥɢ 5,1%) Д2]. 
ɉɥɚɧɢɪɭɟɬɫɹ, ɱɬɨ ɞɚɧɧɵɟ ɦɟɪɵ ɛɭɞɭɬ ɩɨɥɟɡɧɵ ɞɥɹ ɪɚɡɜɢ-
ɬɢɹ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɢ ɩɨɡɜɨɥɹɬ ɩɨɜɵɫɢɬɶ ɭɫɬɨɣɱɢ-
ɜɨɫɬɶ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ. Ɍɚɤɢɟ ɧɨɜɨɜɜɟɞɟɧɢɹ ɦɨɠɧɨ 
ɫɱɢɬɚɬɶ ɜɩɨɥɧɟ ɚɞɟɤɜɚɬɧɵɦɢ, ɬɚɤ ɤɚɤ ɜ Ɋɨɫɫɢɢ ɧɚ 1 ɹɧɜɚɪɹ 
2013 ɝɨɞɚ ɤɨɥɢɱɟɫɬɜɨ ɞɟɣɫɬɜɭɸɳɢɯ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢ-
ɡɚɰɢɣ ɫɨɫɬɚɜɥɹɟɬ 956, ɱɬɨ ɫɭɳɟɫɬɜɟɧɧɨ ɩɪɟɜɵɲɚɟɬ «ɧɨɪ-
ɦɚɥɶɧɵɣ» ɭɪɨɜɟɧɶ. Ⱦɚɧɧɨɟ ɨɛɫɬɨɹɬɟɥɶɫɬɜɨ ɨɛɟɫɩɟɱɢɜɚɟɬ 
ɫɬɪɟɦɥɟɧɢɟ ɐɟɧɬɪɨɛɚɧɤɚ ɫɨɤɪɚɬɢɬɶ ɷɬɭ ɜɟɥɢɱɢɧɭ. ɉɨ ɢɡɦɟ-
ɧɟɧɢɸ ɤɨɥɢɱɟɫɬɜɚ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɢ ɢɯ ɮɢɥɢɚɥɨɜ 
ɦɨɠɧɨ ɩɪɨɫɥɟɞɢɬɶ ɫɨɨɬɜɟɬɫɬɜɭɸɳɭɸ ɞɢɧɚɦɢɤɭ, ɤɨɬɨɪɚɹ 
ɩɪɟɞɫɬɚɜɥɟɧɚ ɧɚ ɪɢɫ. 1 ɢ 2. ȼ ɬɟɱɟɧɢɟ ɩɪɨɲɥɨɝɨ ɝɨɞɚ ɛɵɥɢ 
ɚɧɧɭɥɢɪɨɜɚɧɵ ɥɢɰɟɧɡɢɢ ɭ 23 ɛɚɧɤɨɜ. ȼ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɛɵɥɨ 
ɫɨɡɞɚɧɨ 8 ɧɨɜɵɯ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ. Ɍɚɤɠɟ ɢɡ Ʉɧɢɝɢ 
ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɣ ɪɟɝɢɫɬɪɚɰɢɢ ɛɵɥɢ ɢɫɤɥɸɱɟɧɵ 7 ɤɪɟɞɢɬ-
ɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɜ ɪɟɡɭɥɶɬɚɬɟ ɩɪɨɜɟɞɟɧɧɵɯ ɪɟɨɪɝɚɧɢɡɚɰɢɣ 
ɜ ɮɨɪɦɟ ɩɪɢɫɨɟɞɢɧɟɧɢɹ. ɋɭɳɟɫɬɜɟɧɧɨɟ ɫɧɢɠɟɧɢɟ ɤɨɥɢɱɟɫ-
ɬɜɚ ɮɢɥɢɚɥɨɜ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɜ ɬɟɱɟɧɢɟ 2012 ɝɨɞɚ 
ɧɚ 458 ɟɞɢɧɢɰ ɫɜɹɡɚɧɨ ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɫ ɩɟɪɟɮɨɪɦɢɪɨɜɚ-
ɧɢɟɦ ɞɚɧɧɵɯ ɫɬɪɭɤɬɭɪ ɜ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɨɮɢɫɵ. Ɍɚɤ, ɤɨ-
ɥɢɱɟɫɬɜɨ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ ɨɮɢɫɨɜ ɭɜɟɥɢɱɢɥɨɫɶ ɫ 22565 (ɧɚ 
1 ɹɧɜɚɪɹ 2012 ɝɨɞɚ) ɞɨ 23347 (ɧɚ 1 ɹɧɜɚɪɹ 2013-ɝɨ).

Ɋɢɫ. 1. Ʉɨɥɢɱɟɫɬɜɨ ɞɟɣɫɬɜɭɸɳɢɯ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ
ɂɫɬɨɱɧɢɤ: ɞɚɧɧɵɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ Д6].

Ɋɢɫ. 2. Ʉɨɥɢɱɟɫɬɜɨ ɮɢɥɢɚɥɨɜ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ 
ɢ ɮɢɥɢɚɥɨɜ ɋɛɟɪɛɚɧɤɚ Ɋɨɫɫɢɢ

ɂɫɬɨɱɧɢɤ: ɞɚɧɧɵɟ Ȼɚɧɤɚ Ɋɨɫɫɢɢ Д6].

ɂɡ ɹɜɧɵɯ ɤɨɧɤɭɪɟɧɬɧɵɯ ɩɪɟɢɦɭɳɟɫɬɜ ɤɪɭɩɧɵɯ ɛɚɧɤɨɜ 
ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɫɥɟɞɭɸɳɢɟ:

– ɧɚɥɢɱɢɟ ɲɢɪɨɤɨɣ ɮɢɥɢɚɥɶɧɨɣ ɫɟɬɢ;
– ɜɨɡɦɨɠɧɨɫɬɶ ɩɪɢɜɥɟɱɟɧɢɹ ɛɨɥɟɟ ɤɜɚɥɢɮɢɰɢɪɨɜɚɧɧɨɝɨ 

ɩɟɪɫɨɧɚɥɚ;
– ɤɥɢɟɧɬɵ ɩɪɟɞɩɨɱɢɬɚɸɬ ɪɚɡɦɟɳɚɬɶ ɫɜɨɢ ɜɤɥɚɞɵ (ɞɟ-

ɩɨɡɢɬɵ) ɜ ɤɪɭɩɧɵɯ (ɭɫɬɨɣɱɢɜɵɯ) ɛɚɧɤɚɯ, ɱɬɨ ɫɩɨɫɨɛɫɬɜɭ-
ɟɬ ɮɨɪɦɢɪɨɜɚɧɢɸ ɜ ɬɚɤɢɯ ɨɪɝɚɧɢɡɚɰɢɹɯ ɛɨɥɶɲɢɯ ɪɟɫɭɪɫɨɜ 
ɞɥɹ ɨɫɭɳɟɫɬɜɥɟɧɢɹ ɫɜɨɢɯ ɚɤɬɢɜɧɵɯ ɨɩɟɪɚɰɢɣ;

– ɩɪɟɜɨɫɯɨɞɫɬɜɨ ɜ ɨɪɝɚɧɢɡɚɰɢɨɧɧɨ-ɬɟɯɧɢɱɟɫɤɨɦ ɨɬɧɨ-
ɲɟɧɢɢ;

– ɛɨɥɶɲɚɹ ɢɡɜɟɫɬɧɨɫɬɶ ɤɚɤ ɫɥɟɞɫɬɜɢɟ ɩɪɨɜɟɞɟɧɢɹ ɦɚɫɲ-
ɬɚɛɧɵɯ ɪɟɤɥɚɦɧɵɯ ɚɤɰɢɣ.

ȼ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɦɟɥɤɢɟ ɢ ɫɪɟɞɧɢɟ ɤɪɟɞɢɬɧɵɟ ɨɪɝɚɧɢ-
ɡɚɰɢɢ ɧɟ ɜɫɟɝɞɚ ɪɚɫɩɨɥɚɝɚɸɬ ɞɨɫɬɚɬɨɱɧɵɦɢ ɤɪɟɞɢɬɧɵɦɢ 
ɪɟɫɭɪɫɚɦɢ ɢ ɢɦɟɸɬ ɧɢɡɤɭɸ ɥɢɤɜɢɞɧɨɫɬɶ. Ɉɫɨɛɟɧɧɨ ɩɪɨ-
ɛɥɟɦɧɵɟ ɦɨɦɟɧɬɵ ɭ ɬɚɤɢɯ ɛɚɧɤɨɜ ɩɪɨɹɜɥɹɸɬɫɹ ɜ ɩɟɪɢɨɞ 
ɧɟɝɚɬɢɜɧɵɯ ɹɜɥɟɧɢɣ ɜ ɷɤɨɧɨɦɢɤɟ.

ȼ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɜɫɟ ɜ ɛɨɥɶɲɟɣ ɫɬɟɩɟɧɢ ɧɚɦɟɱɚɟɬɫɹ 
ɬɟɧɞɟɧɰɢɹ ɭɫɢɥɟɧɢɹ ɤɨɧɤɭɪɟɧɬɧɨɝɨ ɞɚɜɥɟɧɢɹ, ɫɜɹɡɚɧɧɨɝɨ 
ɫ ɪɚɫɲɢɪɟɧɢɟɦ ɩɪɢɫɭɬɫɬɜɢɹ ɧɚ ɪɨɫɫɢɣɫɤɨɦ ɪɵɧɤɟ ɢɧɨɫɬ-
ɪɚɧɧɵɯ ɛɚɧɤɨɜ. ɉɪɢɫɭɬɫɬɜɢɟ ɢɧɨɫɬɪɚɧɧɨɝɨ ɛɚɧɤɨɜɫɤɨɝɨ 
ɤɚɩɢɬɚɥɚ ɦɨɠɧɨ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɤɚɤ ɧɟɨɬɴɟɦɥɟɦɭɸ ɢ ɧɟ-
ɨɛɪɚɬɢɦɭɸ ɫɬɨɪɨɧɭ ɩɪɨɰɟɫɫɚ ɝɥɨɛɚɥɢɡɚɰɢɢ ɢ ɪɚɫɲɢɪɟɧɢɹ 
ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɬɨɪɝɨɜɵɯ ɨɬɧɨɲɟɧɢɣ, ɫ ɬɟɧɞɟɧɰɢɟɣ ɫɧɹɬɢɹ 
ɪɚɡɥɢɱɧɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɨɝɪɚɧɢɱɟɧɢɣ. ȼ ɫɥɨɠɢɜɲɢɯɫɹ 
ɨɛɫɬɨɹɬɟɥɶɫɬɜɚɯ ɢɧɬɟɝɪɚɰɢɢ ɷɤɨɧɨɦɢɤ ɪɚɡɥɢɱɧɵɯ ɫɬɪɚɧ ɧɚ 
ɩɟɪɟɞɧɢɣ ɩɥɚɧ ɜɵɯɨɞɹɬ ɜɨɩɪɨɫɵ ɫɨɡɞɚɧɢɹ ɢ ɪɚɡɜɢɬɢɹ ɤɨɧɤɭ-
ɪɟɧɬɧɨɣ ɫɪɟɞɵ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ, ɫɬɪɟɦɥɟɧɢɟ ɫɨɡɞɚɧɢɹ 
ɛɥɚɝɨɩɪɢɹɬɧɨɣ ɫɪɟɞɵ ɞɥɹ ɩɪɢɬɨɤɚ ɢɧɨɫɬɪɚɧɧɨɝɨ ɤɚɩɢɬɚɥɚ 
(ɢɧɜɟɫɬɢɰɢɣ) ɢ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɛɚɧɤɨɜ-ɪɟɡɢɞɟɧɬɨɜ. 
ɇɟɨɛɯɨɞɢɦɨ ɨɬɦɟɬɢɬɶ ɬɪɭɞɧɨɫɬɢ ɤɨɧɤɭɪɟɧɬɧɨɣ ɛɨɪɶɛɵ, 
ɫ ɤɨɬɨɪɵɦɢ ɫɬɚɥɤɢɜɚɸɬɫɹ ɪɨɫɫɢɣɫɤɢɟ ɤɨɦɦɟɪɱɟɫɤɢɟ ɛɚɧɤɢ 
ɩɪɢ ɜɟɞɟɧɢɢ ɤɨɧɤɭɪɟɧɬɧɨɣ ɛɨɪɶɛɵ ɫ ɢɧɨɫɬɪɚɧɧɵɦɢ ɤɨɥɥɟ-
ɝɚɦɢ ɧɚ ɜɧɭɬɪɟɧɧɟɦ ɪɵɧɤɟ, ɧɟ ɝɨɜɨɪɹ ɭɠɟ ɨ ɤɨɧɤɭɪɟɧɰɢɢ ɧɚ 
ɦɟɠɞɭɧɚɪɨɞɧɨɦ ɭɪɨɜɧɟ. ɉɪɢɜɟɞɟɦ ɩɪɢɦɟɪɵ ɧɚɢɛɨɥɟɟ ɡɧɚ-
ɱɢɦɵɯ ɤɨɧɤɭɪɟɧɬɧɵɯ ɩɪɟɢɦɭɳɟɫɬɜ ɢɧɨɫɬɪɚɧɧɵɯ ɛɚɧɤɨɜ 
ɩɟɪɟɞ ɨɬɟɱɟɫɬɜɟɧɧɵɦɢ:

– ɫɪɚɜɧɢɬɟɥɶɧɨ ɧɟɛɨɥɶɲɢɟ ɫɨɛɫɬɜɟɧɧɵɣ ɤɚɩɢɬɚɥ, ɚɤ-
ɬɢɜɵ ɢ ɪɵɧɨɱɧɚɹ ɤɚɩɢɬɚɥɢɡɚɰɢɹ ɩɨɱɬɢ ɜɫɟɯ ɪɨɫɫɢɣɫɤɢɯ 
ɛɚɧɤɨɜ (ɢɫɤɥɸɱɟɧɢɟ ɫɨɫɬɚɜɥɹɟɬ ɥɢɲɶ ɋɛɟɪɟɝɚɬɟɥɶɧɵɣ ɛɚɧɤ 
Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ, ɞɚ ɢ ɬɨ, ɫɤɨɪɟɟ, ɬɨɥɶɤɨ ɩɨ ɪɵɧɨɱ-
ɧɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ);

– ɦɟɧɟɟ ɩɪɢɜɥɟɤɚɬɟɥɶɧɵɟ ɛɪɟɧɞɵ ɩɨɱɬɢ ɜɫɟɯ ɪɨɫɫɢɣɫ-
ɤɢɯ ɛɚɧɤɨɜ;
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– ɫɥɚɛɵɣ ɨɯɜɚɬ ɬɟɪɪɢɬɨɪɢɚɥɶɧɵɦɢ ɨɮɢɫɚɦɢ ɢ ɞɪɭɝɢɦɢ 
ɤɨɦɦɭɧɢɤɚɰɢɹɦɢ ɪɨɫɫɢɣɫɤɢɯ ɛɚɧɤɨɜ ɬɟɪɪɢɬɨɪɢɢ ɫɬɪɚɧɵ, 
ɨɫɨɛɟɧɧɨ ɨɬɞɚɥɟɧɧɵɯ ɭɝɨɥɤɨɜ;

– ɨɬɫɬɚɸɳɟɟ ɨɬ ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɫɬɚɧɞɚɪɬɨɜ ɤɚɱɟɫɬɜɨ 
ɨɛɫɥɭɠɢɜɚɧɢɹ ɤɥɢɟɧɬɨɜ;

– ɛɨɥɟɟ ɭɡɤɢɣ ɫɩɟɤɬɪ ɨɩɟɪɚɰɢɣ, ɩɪɨɜɨɞɢɦɵɯ ɛɨɥɶɲɢɧ-
ɫɬɜɨɦ ɪɨɫɫɢɣɫɤɢɯ ɛɚɧɤɨɜ, ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɢɯ ɢɧɨɫɬɪɚɧɧɵ-
ɦɢ ɚɧɚɥɨɝɚɦɢ;

– ɧɟɯɜɚɬɤɚ ɞɟɲɟɜɵɯ ɢ ɞɨɥɝɨɫɪɨɱɧɵɯ ɩɚɫɫɢɜɨɜ;
– ɩɪɨɛɥɟɦɚ ɫ ɥɢɤɜɢɞɧɨɫɬɶɸ ɚɤɬɢɜɨɜ ɭ ɛɨɥɶɲɢɧɫɬɜɚ ɛɚɧ-

ɤɨɜ, ɧɟ ɜɯɨɞɹɳɢɯ ɜ ɩɟɪɜɭɸ ɮɟɞɟɪɚɥɶɧɭɸ ɢɥɢ ɦɨɫɤɨɜɫɤɭɸ 
ɫɨɬɧɸ;

– ɫɥɚɛɵɣ ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬ ɢ ɧɟɤɜɚɥɢɮɢɰɢɪɨɜɚɧɧɨɟ ɭɩ-
ɪɚɜɥɟɧɢɟ;

– ɥɢɲɶ ɧɚɪɨɠɞɚɸɳɢɣɫɹ ɪɵɧɨɤ ɛɚɧɤɨɜɫɤɢɯ ɚɤɰɢɣ, ɨɬ-
ɫɭɬɫɬɜɢɟ ɚɤɰɢɣ ɩɨɞɚɜɥɹɸɳɟɝɨ ɛɨɥɶɲɢɧɫɬɜɚ ɛɚɧɤɨɜ ɧɚ ɨɬ-
ɤɪɵɬɨɦ ɪɵɧɤɟ, ɦɟɞɥɟɧɧɚɹ ɩɨɞɝɨɬɨɜɤɚ ɤ ɜɵɯɨɞɭ ɪɨɫɫɢɣɫɤɢɯ 
ɛɚɧɤɨɜ ɧɚ IPO;

– ɧɟɞɨɫɬɚɬɨɱɧɚɹ ɩɨ ɦɟɠɞɭɧɚɪɨɞɧɵɦ ɧɨɪɦɚɦ ɩɪɨɡɪɚɱ-
ɧɨɫɬɶ ɨɩɟɪɚɰɢɣ, ɫɨɛɫɬɜɟɧɧɢɤɨɜ (ɤɨɧɟɱɧɵɯ ɛɟɧɟɮɢɰɢɚɪɨɜ 
ɚɤɰɢɣ), ɚɮɮɢɥɢɪɨɜɚɧɧɵɯ ɥɢɰ ɭ ɦɧɨɝɢɯ, ɞɚɠɟ ɤɪɭɩɧɵɯ ɪɨɫ-
ɫɢɣɫɤɢɯ ɛɚɧɤɨɜ;

– ɨɬɫɭɬɫɬɜɢɟ ɦɨɬɢɜɚɰɢɢ ɤ ɜɵɯɨɞɭ ɧɚ ɦɟɠɞɭɧɚɪɨɞɧɵɟ 
ɪɵɧɤɢ ɢ ɪɹɞ ɞɪɭɝɢɯ Д7, М. 41].

ȼɫɟ ɜɵɲɟɩɟɪɟɱɢɫɥɟɧɧɵɟ ɮɚɤɬɨɪɵ ɫɬɚɜɹɬ ɩɟɪɟɞ ɤɪɟɞɢɬ-
ɧɵɦɢ ɨɪɝɚɧɢɡɚɰɢɹɦɢ ɡɚɞɚɱɢ ɷɤɫɬɟɧɫɢɜɧɨɝɨ ɪɚɡɜɢɬɢɹ ɜ ɜɢɞɟ 
ɪɚɫɲɢɪɟɧɢɹ ɫɜɨɟɣ ɮɢɥɢɚɥɶɧɨɣ ɫɟɬɢ, ɨɫɜɨɟɧɢɹ ɧɨɜɵɯ ɪɵɧ-
ɤɨɜ, ɪɚɫɲɢɪɟɧɢɹ ɤɥɢɟɧɬɫɤɨɣ ɛɚɡɵ. ɋɪɟɞɢ ɷɤɫɩɟɪɬɨɜ ɫɭɳɟɫ-
ɬɜɭɟɬ ɦɧɟɧɢɟ, ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɤɨɬɨɪɵɦ ɧɚɢɛɨɥɟɟ ɩɟɪɫ-
ɩɟɤɬɢɜɧɚɹ ɪɟɚɥɢɡɚɰɢɹ ɷɬɢɯ ɰɟɥɟɣ ɫɜɹɡɚɧɚ ɫɨ ɫɞɟɥɤɚɦɢ ɩɨ 
ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟɧɢɸ (M&A). Ɇɵ ɬɨɠɟ ɩɪɢɞɟɪɠɢɜɚɟɦɫɹ 
ɞɚɧɧɨɣ ɬɨɱɤɢ ɡɪɟɧɢɹ.

ɋɥɢɹɧɢɟ ɛɚɧɤɨɜ ɩɨɡɜɨɥɢɬ ɨɛɟɫɩɟɱɢɬɶ ɧɨɜɨɦɭ ɢɝɪɨɤɭ 
ɤɨɧɤɭɪɟɧɬɧɵɟ ɩɪɟɢɦɭɳɟɫɬɜɚ ɜ ɜɢɞɟ ɪɚɫɲɢɪɟɧɢɹ ɩɟɪɟɱɧɹ 
ɛɚɧɤɨɜɫɤɢɯ ɭɫɥɭɝ, ɩɨɜɵɲɟɧɢɹ ɢɬɨɝɨɜɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɟ-
ɡɭɥɶɬɚɬɨɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɪɟɞɢɬɧɨɣ ɨɪɝɚɧɢɡɚɰɢɢ, ɚ ɬɚɤɠɟ 
ɩɨɥɨɠɢɬɟɥɶɧɨ ɩɨɜɥɢɹɟɬ ɧɚ ɷɤɨɧɨɦɢɤɭ ɪɟɝɢɨɧɚ, ɬɚɤ ɤɚɤ ɫɨ-
ɡɞɚɧɧɵɟ ɛɚɧɤɨɜɫɤɢɟ ɝɪɭɩɩɵ ɩɨɡɜɨɥɹɬ ɜ ɛɭɞɭɳɟɦ ɭɞɟɪɠɢ-
ɜɚɬɶ ɜɧɭɬɪɢ ɪɟɝɢɨɧɚ ɫɭɳɟɫɬɜɟɧɧɭɸ ɱɚɫɬɶ ɮɢɧɚɧɫɨɜɵɯ ɩɨ-
ɬɨɤɨɜ ɤɥɢɟɧɬɨɜ, ɱɬɨ ɞɚɫɬ ɜɨɡɦɨɠɧɨɫɬɶ ɛɚɧɤɚɦ ɫɧɢɡɢɬɶ ɢɡ-
ɞɟɪɠɤɢ ɢɯ ɨɛɫɥɭɠɢɜɚɧɢɹ. Ȼɥɚɝɨɞɚɪɹ ɨɛɴɟɞɢɧɟɧɢɸ ɛɢɡɧɟɫɚ 
ɛɚɧɤɢ, ɜɨɲɟɞɲɢɟ ɜ ɝɪɭɩɩɭ, ɧɟ ɬɨɥɶɤɨ ɫɨɯɪɚɧɹɬ, ɧɨ ɢ ɪɚɫ-
ɲɢɪɹɬ ɡɚɧɢɦɚɟɦɭɸ ɢɦɢ ɪɵɧɨɱɧɭɸ ɧɢɲɭ, ɮɢɥɢɚɥɶɧɭɸ ɫɟɬɶ 
ɢ ɤɥɢɟɧɬɫɤɭɸ ɛɚɡɭ, ɱɬɨ ɜ ɰɟɥɨɦ ɩɨɥɨɠɢɬɟɥɶɧɨ ɨɬɪɚɡɢɬɫɹ ɧɚ 
ɤɚɱɟɫɬɜɟ ɤɪɟɞɢɬɧɨɣ ɫɢɫɬɟɦɵ ɪɟɝɢɨɧɚ. ɋɥɟɞɫɬɜɢɟɦ ɫɥɢɹɧɢɹ 
ɛɚɧɤɨɜ ɹɜɥɹɟɬɫɹ ɫɥɨɠɟɧɢɟ ɢɯ ɤɚɩɢɬɚɥɨɜ ɢ ɚɤɬɢɜɨɜ, ɱɬɨ ɫɩɨ-
ɫɨɛɫɬɜɭɟɬ ɭɤɪɭɩɧɟɧɢɸ ɛɚɧɤɨɜ. Ʉɪɨɦɟ ɬɨɝɨ, ɬɚɤɚɹ ɪɟɨɪɝɚ-
ɧɢɡɚɰɢɹ ɩɨɡɜɨɥɢɬ ɭɜɟɥɢɱɢɬɶ ɢɯ ɞɨɥɸ ɧɚ ɪɵɧɤɟ, ɫɨɤɪɚɬɢɬɶ 
ɪɚɫɯɨɞɵ ɧɚ ɭɩɪɚɜɥɟɧɢɟ, ɜɡɚɢɦɧɨ ɩɨɩɨɥɧɢɬɶ ɪɹɞ ɩɪɟɞɥɚɝɚɟ-
ɦɵɯ ɛɚɧɤɨɜɫɤɢɯ ɩɪɨɞɭɤɬɨɜ, ɚ ɬɚɤɠɟ ɪɚɫɲɢɪɢɬɶ ɝɟɨɝɪɚɮɢɸ 
ɩɪɢɫɭɬɫɬɜɢɹ.

Ɋɚɫɩɪɨɫɬɪɚɧɹɸɳɢɣɫɹ ɜ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɩɪɨɰɟɫɫ ɤɨɧ-
ɫɨɥɢɞɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦ, ɯɚɪɚɤɬɟɪɧɵɣ ɞɥɹ ɫɬɪɚɧ ɫ 
ɪɚɡɜɢɬɨɣ ɢ ɪɚɡɜɢɜɚɸɳɟɣɫɹ ɷɤɨɧɨɦɢɤɨɣ, ɫɭɳɟɫɬɜɟɧɧɨ ɩɨɜ-
ɥɢɹɥ ɧɚ ɫɨɫɬɨɹɧɢɟ ɛɚɧɤɨɜɫɤɨɝɨ ɛɢɡɧɟɫɚ. Ʌɢɛɟɪɚɥɢɡɚɰɢɹ ɜ 
ɜɨɩɪɨɫɚɯ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɛɢɡɧɟɫɚ, ɜ ɱɚɫɬɧɨɫɬɢ ɛɚɧɤɨɜɫɤɨɝɨ, 
ɢ ɧɨɜɵɟ ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɟ ɢɡɵɫɤɚɧɢɹ ɡɧɚɱɢɬɟɥɶɧɵɦ ɨɛɪɚ-
ɡɨɦ ɩɨɜɵɫɢɥɢ ɭɪɨɜɟɧɶ ɤɨɧɤɭɪɟɧɰɢɢ ɜ ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ 
ɢ ɨɬɤɪɵɥɢ ɝɪɚɧɢɰɵ ɞɥɹ ɷɤɫɩɚɧɫɢɢ ɡɚɪɭɛɟɠɧɵɯ ɛɚɧɤɨɜ ɧɚ 
ɜɧɭɬɪɟɧɧɢɟ ɪɵɧɤɢ ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɫɬɪɚɧ. Ʉɪɢɡɢɫɧɵɟ ɹɜ-
ɥɟɧɢɹ ɩɨɫɥɟɞɧɢɯ ɥɟɬ ɢ, ɤɚɤ ɫɥɟɞɫɬɜɢɟ, ɛɚɧɤɪɨɬɫɬɜɨ ɦɧɨɝɢɯ 
ɛɚɧɤɨɜ, ɜ ɬɨɦ ɱɢɫɥɟ ɫɢɫɬɟɦɨɨɛɪɚɡɭɸɳɢɯ, ɩɪɢɜɟɥɢ ɤ ɫɬɪɟɦ-
ɥɟɧɢɸ ɛɚɧɤɨɜɫɤɢɯ ɢɧɫɬɢɬɭɬɨɜ ɤ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɢɢ ɜ ɮɨɪɦɟ 
ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ ɧɚ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɦ ɢ ɦɟɠɞɭɧɚɪɨɞ-

ɧɨɦ ɭɪɨɜɧɹɯ. Ɋɨɫɬ ɨɛɴɟɦɨɜ ɫɞɟɥɨɤ ɩɨ ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟ-
ɧɢɸ ɜ ɫɬɪɚɧɚɯ ȿɜɪɨɩɵ ɢ Ⱥɡɢɢ, ɢ ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ ɜ ɋɒȺ, 
ɨɬɪɚɡɢɥɫɹ ɢ ɧɚ Ɋɨɫɫɢɢ. Ɂɧɚɱɢɬɟɥɶɧɵɦ ɮɚɤɬɨɪɨɦ ɜ ɫɬɢɦɭɥɢ-
ɪɨɜɚɧɢɢ ɫɞɟɥɨɤ ɩɨ ɤɨɧɫɨɥɢɞɚɰɢɢ ɤɪɟɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ 
ɹɜɥɹɟɬɫɹ ɩɨɥɢɬɢɤɚ ɪɟɝɭɥɢɪɭɸɳɢɯ ɨɪɝɚɧɨɜ. Ⱦɚɧɧɚɹ ɩɨɥɢ-
ɬɢɤɚ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɪɚɡɪɚɛɨɬɤɟ ɧɨɪɦɚɬɢɜɧɵɯ ɞɨɤɭɦɟɧɬɨɜ 
ɫ ɰɟɥɶɸ ɨɝɪɚɧɢɱɟɧɢɹ ɪɚɡɥɢɱɧɵɯ ɧɟɝɚɬɢɜɧɵɯ ɩɨɫɥɟɞɫɬɜɢɣ 
ɜ ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ ɢɥɢ ɠɟ, ɧɚɨɛɨɪɨɬ, ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ 
ɞɚɧɧɵɯ ɨɩɟɪɚɰɢɣ. Ɉɩɟɪɚɰɢɢ ɩɨ ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟɧɢɸ, 
ɧɟɫɦɨɬɪɹ ɧɚ ɫɩɚɞ ɜ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɟ, ɜɫɟ ɬɚɤ ɠɟ ɩɪɨɞɨɥ-
ɠɚɸɬ ɹɜɥɹɬɶɫɹ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɦ ɢɧɫɬɪɭɦɟɧɬɨɦ ɪɚɡ-
ɜɢɬɢɹ ɞɥɹ ɛɚɧɤɨɜɫɤɨɣ ɨɬɪɚɫɥɢ. ɍɤɪɭɩɧɟɧɢɟ ɤɚɩɢɬɚɥɚ ɩɨɡ-
ɜɨɥɢɬ ɛɚɧɤɚɦ ɩɨɜɵɫɢɬɶ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɫɜɨɟɣ ɞɟɹɬɟɥɶɧɨɫɬɢ 
ɢ ɤɨɧɤɭɪɢɪɨɜɚɬɶ ɧɚ ɪɵɧɤɟ ɤɚɤ ɫ ɛɚɧɤɚɦɢ-ɪɟɡɢɞɟɧɬɚɦɢ, ɬɚɤ 
ɢ ɫ ɤɪɟɞɢɬɧɵɦɢ ɨɪɝɚɧɢɡɚɰɢɹɦɢ ɫ ɡɚɪɭɛɟɠɧɵɦ ɤɚɩɢɬɚɥɨɦ. 
ȼ ɭɫɥɨɜɢɹɯ ɧɚɪɚɳɢɜɚɧɢɹ ɤɨɥɢɱɟɫɬɜɚ ɫɞɟɥɨɤ ɩɨ ɷɤɫɩɚɧɫɢɢ 
ɢɧɨɫɬɪɚɧɧɵɯ ɛɚɧɤɨɜ ɧɚ ɦɟɫɬɧɨɦ ɪɵɧɤɟ ɩɪɨɢɫɯɨɞɢɬ ɢɧɬɟɪ-
ɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɛɢɡɧɟɫɚ, ɪɚɫɲɢɪɹɟɬɫɹ ɝɟɨɝɪɚɮɢɹ ɩɪɢɫɭɬɫ-
ɬɜɢɹ ɢ ɞɢɜɟɪɫɢɮɢɤɚɰɢɹ ɪɢɫɤɨɜ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ.

ɉɨɫɥɟɞɧɢɟ 10 ɥɟɬ ɧɚɦɟɬɢɥɚɫɶ ɬɟɧɞɟɧɰɢɹ ɩɨ ɫɨɤɪɚɳɟ-
ɧɢɸ ɤɨɥɢɱɟɫɬɜɚ ɛɚɧɤɨɜ ɜ ɪɟɡɭɥɶɬɚɬɟ ɪɨɫɬɚ ɱɢɫɥɚ ɫɞɟɥɨɤ ɩɨ 
ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟɧɢɸ ɤɚɤ ɜɧɭɬɪɢ ɫɬɪɚɧɵ, ɬɚɤ ɢ ɧɚ ɦɟɠɞɭ-
ɧɚɪɨɞɧɨɦ ɭɪɨɜɧɟ. ɋɞɟɥɤɢ ɩɨ ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟɧɢɸ ɦɨɝɭɬ 
ɩɨɜɥɢɹɬɶ ɧɚ ɨɛɥɢɤ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ ɫɬɪɚɧɵ. Ɉɞɧɢɦ ɢɡ 
ɩɪɢɦɟɪɨɜ ɬɚɤɨɝɨ ɜɥɢɹɧɢɹ ɹɜɥɹɟɬɫɹ ɰɟɥɚɹ ɜɨɥɧɚ ɜɧɭɬɪɟɧɧɢɯ 
ɫɞɟɥɨɤ M&A ɜ ȼɟɥɢɤɨɛɪɢɬɚɧɢɢ. Ɍɚɤ, ɜ 2000 ɝɨɞɭ ɬɪɟɬɢɣ 
ɩɨ ɜɟɥɢɱɢɧɟ ɛɚɧɤ ɝɨɫɭɞɚɪɫɬɜɚ NКtАОst ɩɟɪɟɲɟɥ ɩɨɞ ɤɨɧɬ-
ɪɨɥɶ RШвКl BКЧФ ШП SМШtlКЧН. ȿɳɟ ɨɞɢɧ ɛɚɧɤ ȼɟɥɢɤɨɛɪɢɬɚ-
ɧɢɢ, BКЧФ ШП SМШtlКЧН, ɱɟɪɟɡ ɝɨɞ ɨɛɴɟɞɢɧɢɥɫɹ ɫ ɤɪɭɩɧɟɣɲɢɦ 
ɢɩɨɬɟɱɧɵɦ ɛɚɧɤɨɦ ɝɨɫɭɞɚɪɫɬɜɚ – HКlТПКб. ȼ ɪɟɡɭɥɶɬɚɬɟ ɞɚɧ-
ɧɨɣ ɫɞɟɥɤɢ ɩɨ ɫɥɢɹɧɢɸ ɛɵɥ ɨɛɪɚɡɨɜɚɧ ɩɹɬɵɣ ɩɨ ɜɟɥɢɱɢ-
ɧɟ ɜ ȼɟɥɢɤɨɛɪɢɬɚɧɢɢ ɮɢɧɚɧɫɨɜɵɣ ɢɧɫɬɢɬɭɬ HКlТПКб BКЧФ 
ШП SМШtlКЧН. ȼ 2000 ɝɨɞɭ ɛɪɢɬɚɧɫɤɢɣ ɛɚɧɤ BКrМlКвs ɞɨɫɬɢɝ 
ɡɧɚɱɢɬɟɥɶɧɨɝɨ ɤɨɧɤɭɪɟɧɬɧɨɝɨ ɩɪɟɢɦɭɳɟɫɬɜɚ ɜ ɨɛɥɚɫɬɢ ɨɪ-
ɝɚɧɢɡɚɰɢɢ ɛɢɡɧɟɫɚ ɜ ɫɟɬɢ (ɢɧɬɟɪɧɟɬ-ɛɚɧɤɢɧɝ) ɜ ɪɟɡɭɥɶɬɚɬɟ 
ɩɨɤɭɩɤɢ ɨɞɧɨɝɨ ɢɡ ɫɚɦɵɯ ɜɟɞɭɳɢɯ ɜ ɞɚɧɧɨɦ ɧɚɩɪɚɜɥɟɧɢɢ 
ɛɚɧɤɚ АШШlаТМС. ɑɬɨ ɤɚɫɚɟɬɫɹ ɜɧɭɬɪɟɧɧɢɯ ɫɞɟɥɨɤ M&A, ɬɨ 
ɡɞɟɫɶ ɧɚɢɛɨɥɟɟ ɭɫɩɟɲɧɚɹ ɫɞɟɥɤɚ ɛɵɥɚ ɨɫɭɳɟɫɬɜɥɟɧɚ ɜ ɂɬɚ-
ɥɢɢ ɜ 2007 ɝɨɞɭ ɛɚɧɤɨɦ UЧТCrОНТt ɩɨ ɩɨɝɥɨɳɟɧɢɸ ɫɜɨɟɝɨ 
ɦɟɧɟɟ ɫɢɥɶɧɨɝɨ ɤɨɧɤɭɪɟɧɬɚ ɧɚ ɜɧɭɬɪɟɧɧɟɦ ɪɵɧɤɟ – CКpТtКlТК 
(ɫɭɦɦɚ ɞɚɧɧɨɣ ɫɞɟɥɤɢ ɫɨɫɬɚɜɢɥɚ 22 ɦɥɪɞ ɟɜɪɨ). Ɋɟɡɭɥɶ-
ɬɚɬɨɦ ɞɚɧɧɨɣ ɫɞɟɥɤɢ ɫɬɚɥɨ ɫɨɡɞɚɧɢɟ ɜɬɨɪɨɝɨ ɩɨ ɜɟɥɢɱɢɧɟ 
ɤɪɭɩɧɟɣɲɟɝɨ ɛɚɧɤɚ ȿɜɪɨɩɵ ɩɨɫɥɟ ɚɧɝɥɢɣɫɤɨɝɨ HSBC ɫɬɨ-
ɢɦɨɫɬɶɸ ɩɨɪɹɞɤɚ 100 ɦɥɪɞ ɟɜɪɨ ɫ ɤɥɢɟɧɬɫɤɨɣ ɛɚɡɨɣ ɜ 17 
ɝɨɫɭɞɚɪɫɬɜɚɯ ɢ ɱɢɫɥɟɧɧɨɫɬɶɸ 20 ɦɥɧ ɤɥɢɟɧɬɨɜ. ɉɨ ɞɚɧɧɵɦ 
ɷɤɫɩɟɪɬɨɜ, ɜ ɛɥɢɠɚɣɲɢɟ 10 ɥɟɬ ɞɥɹ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ ȿɜ-
ɪɨɩɵ ɫɬɚɧɟɬ ɯɚɪɚɤɬɟɪɧɵɦ ɧɚɩɪɚɜɥɟɧɧɨɫɬɶ ɞɟɹɬɟɥɶɧɨɫɬɢ 
ɜ ɫɨɡɞɚɧɢɢ ɮɢɧɚɧɫɨɜɵɯ ɝɢɝɚɧɬɨɜ ɧɚɩɨɞɨɛɢɟ ɤɨɧɫɨɥɢɞɢɪɨ-
ɜɚɧɧɨɣ ɩɨɥɢɬɢɤɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɋɒȺ ɜ ɩɪɨɲɥɨɦ, 
ɜ ɪɟɡɭɥɶɬɚɬɟ ɤɨɬɨɪɨɣ ɨɛɪɚɡɨɜɚɥɢɫɶ ɬɚɤɢɟ ɮɢɧɚɧɫɨɜɵɟ ɢɧ-
ɫɬɢɬɭɬɵ, ɤɚɤ JP MШrРКЧ, BКЧФ ШП AЦОrТМК ɢ CТtТРrШup. ɇɨ ɧɟ 
ɜɫɟ ɛɚɧɤɨɜɫɤɢɟ ɫɥɢɹɧɢɹ ɨɤɚɡɵɜɚɸɬɫɹ ɫɬɨɥɶ ɭɫɩɟɲɧɵɦɢ, 
ɫɤɨɪɟɟ ɞɚɠɟ ɧɚɨɛɨɪɨɬ: ɞɜɟ ɢɡ ɬɪɟɯ ɬɚɤɢɯ ɫɞɟɥɨɤ ɹɜɥɹɸɬɫɹ 
ɧɟɭɞɚɱɧɵɦɢ. ɉɪɢɦɟɪɨɦ ɦɨɠɟɬ ɩɨɫɥɭɠɢɬɶ ɩɨɤɭɩɤɚ ɜ 2008 
ɝɨɞɭ RШвКl BКЧФ ШП SМШtlКЧН ɝɨɥɥɚɧɞɫɤɨɝɨ ABN AЦrШ, ɤɨɬɨ-
ɪɚɹ ɜ ɭɫɥɨɜɢɹɯ ɤɪɢɡɢɫɚ ɨɤɚɡɚɥɚɫɶ ɩɪɨɜɚɥɶɧɨɣ. ȼ ɪɟɡɭɥɶɬɚɬɟ 
ɛɚɧɤ ɛɵɥ ɧɚɰɢɨɧɚɥɢɡɢɪɨɜɚɧ ɝɨɫɭɞɚɪɫɬɜɨɦ, ɤɨɬɨɪɨɦɭ ɬɟɩɟɪɶ 
ɩɪɢɧɚɞɥɟɠɢɬ 81% ɚɤɰɢɣ. ɉɨɫɥɟ ɩɨɝɥɨɳɟɧɢɹ ɝɨɫɭɞɚɪɫɬɜɨɦ 
ɬɨɥɢɤɢ ɚɤɰɢɨɧɟɪɨɜ ɛɵɥɢ ɪɚɡɦɵɬɵ, ɢ, ɬɚɤɢɦ ɨɛɪɚɡɨɦ, ɨɧɢ 
ɭɬɪɚɬɢɥɢ ɧɚ ɷɬɨɦ ɦɧɨɝɢɟ ɦɢɥɥɢɚɪɞɵ ɮɭɧɬɨɜ, ɟɫɥɢ ɧɟ ɫɱɢ-
ɬɚɬɶ ɬɨɝɨ, ɱɬɨ ɫɚɦɚ ɰɟɧɚ ɚɤɰɢɣ ɨɛɜɚɥɢɥɚɫɶ ɜ ɩɚɪɭ ɪɚɡ Д8].

ȼ ɪɨɫɫɢɣɫɤɨɣ ɩɪɚɤɬɢɤɟ ɬɨɠɟ ɛɵɥɢ ɫɥɭɱɚɢ ɧɟɭɞɚɱɧɵɯ 
ɫɞɟɥɨɤ ɩɨ ɫɥɢɹɧɢɸ ɢ ɩɨɝɥɨɳɟɧɢɸ. ɉɪɢɦɟɪɨɦ ɦɨɠɟɬ ɛɵɬɶ 
ɨɛɪɚɡɨɜɚɧɢɟ ɆȾɆ Ȼɚɧɤɚ, ɨɫɧɨɜɚɧɧɨɝɨ ɜ ɪɟɡɭɥɶɬɚɬɟ ɨɛɴ-
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ɟɞɢɧɟɧɢɹ ɆȾɆ-Ȼɚɧɤɚ ɢ ɍɊɋȺ Ȼɚɧɤɚ ɜ 2009 ɝɨɞɭ. ȼ ɪɟ-
ɡɭɥɶɬɚɬɟ ɨɛɴɟɞɢɧɟɧɧɵɣ ɛɚɧɤ ɫɬɚɥ ɜɬɨɪɵɦ ɩɨ ɜɟɥɢɱɢɧɟ 
ɩɨɫɥɟ Ⱥɥɶɮɚ-ɛɚɧɤɚ ɱɚɫɬɧɵɦ ɛɚɧɤɨɦ (ɩɨ ɨɛɴɟɦɭ ɤɚɩɢɬɚɥɚ 
ɢ ɫɨɜɨɤɭɩɧɵɦ ɚɤɬɢɜɚɦ) ɫ ɨɞɧɨɣ ɢɡ ɫɚɦɵɯ ɲɢɪɨɤɢɯ ɜ Ɋɨɫ-
ɫɢɢ ɫɟɬɶɸ ɩɨɞɪɚɡɞɟɥɟɧɢɣ (370 ɨɮɢɫɨɜ ɜ 160 ɝɨɪɨɞɚɯ). 
Ɉɞɧɚɤɨ ɛɚɧɤɭ ɧɟ ɭɞɚɥɨɫɶ ɞɨɫɬɢɱɶ ɜɫɟɯ ɩɥɚɧɢɪɭɟɦɵɯ ɩɨ-
ɤɚɡɚɬɟɥɟɣ ɫɢɧɟɪɝɟɬɢɱɟɫɤɨɝɨ ɷɮɮɟɤɬɚ. ɆȾɆ Ȼɚɧɤɭ ɭɞɚɥɨɫɶ 
ɫɨɤɪɚɬɢɬɶ ɨɩɟɪɚɰɢɨɧɧɵɟ ɪɚɫɯɨɞɵ ɢ ɪɚɫɯɨɞɵ ɧɚ ɩɟɪɫɨɧɚɥ 
ɧɚ ɱɟɬɜɟɪɬɶ. Ɉɠɢɞɚɟɦɨɝɨ ɪɨɫɬɚ ɞɨɯɨɞɨɜ ɭɞɚɥɨɫɶ ɞɨɫɬɢɱɶ 
ɥɢɲɶ ɧɚ 66,9% ɨɬ ɩɥɚɧɢɪɭɟɦɨɝɨ ɩɨɤɚɡɚɬɟɥɹ. Ȼɚɧɤ ɫɨɤɪɚɬɢɥ 
ɫɟɬɶ ɫɜɨɢɯ ɩɨɞɪɚɡɞɟɥɟɧɢɣ, ɱɬɨ ɢ ɩɨɫɥɭɠɢɥɨ ɨɞɧɢɦ ɢɡ ɮɚɤ-
ɬɨɪɨɜ ɩɨɬɟɪɢ 5% ɤɥɢɟɧɬɫɤɨɣ ɛɚɡɵ. Ɇɟɠɞɭ ɬɟɦ ɩɨɤɚɡɚɬɟɥɶ 
ɫɧɢɠɟɧɢɹ ɨɩɟɪɚɰɢɨɧɧɵɯ ɪɚɫɯɨɞɨɜ ɢ ɪɚɫɯɨɞɨɜ ɧɚ ɩɟɪɫɨɧɚɥ 
ɧɟɥɶɡɹ ɫɱɢɬɚɬɶ ɩɨɥɧɨɫɬɶɸ ɡɚɫɥɭɝɨɣ ɩɪɨɜɟɞɟɧɧɨɣ ɫɞɟɥɤɢ ɜ 
ɫɜɹɡɢ ɫ ɨɛɳɟɣ ɬɟɧɞɟɧɰɢɟɣ ɤ ɨɩɬɢɦɢɡɚɰɢɢ ɪɚɫɯɨɞɨɜ ɛɚɧɤɨɜ 
ɜɨ ɜɪɟɦɹ ɤɪɢɡɢɫɚ.

Ⱥɧɚɥɢɡ ɦɢɪɨɜɨɝɨ ɨɩɵɬɚ ɜɥɢɹɧɢɹ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ 
ɧɚ ɮɢɧɚɧɫɨɜɨɟ ɫɨɫɬɨɹɧɢɟ ɚɤɰɢɨɧɟɪɨɜ ɢ ɤɚɩɢɬɚɥɢɡɚɰɢɸ ɩɨɝ-
ɥɨɳɚɸɳɢɯ ɢ ɩɨɝɥɨɳɚɟɦɵɯ ɛɚɧɤɨɜ ɩɨɤɚɡɚɥ, ɱɬɨ ɚɤɰɢɨɧɟɪɵ 
ɩɨɝɥɨɳɚɟɦɵɯ ɛɚɧɤɨɜ ɩɨɥɭɱɚɸɬ ɨɬ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ 
ɫɭɳɟɫɬɜɟɧɧɵɣ ɜɵɢɝɪɵɲ. ɐɟɧɵ ɢɯ ɚɤɰɢɣ ɜɨɡɪɚɫɬɚɸɬ ɧɚ 20–
30% ɩɪɢ ɧɢɡɤɢɯ ɡɧɚɱɟɧɢɹɯ ɜ ɫɬɚɪɬɨɜɵɣ ɩɟɪɢɨɞ. Ⱥɤɰɢɨɧɟɪɵ 
ɩɨɝɥɨɳɚɸɳɢɯ ɛɚɧɤɨɜ ɜ ɪɟɡɭɥɶɬɚɬɟ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ 
ɩɨɥɭɱɚɸɬ ɝɨɪɚɡɞɨ ɛɨɥɟɟ ɧɢɡɤɢɣ (ɧɟ ɛɨɥɟɟ 2%) ɪɨɫɬ ɰɟɧ ɫɜɨ-
ɢɯ ɚɤɰɢɣ Д9].

Ⱦɟɣɫɬɜɢɬɟɥɶɧɨ, ɩɪɢ ɨɪɝɚɧɢɡɚɰɢɢ ɫɞɟɥɨɤ ɩɨ ɫɥɢɹɧɢɸ ɢ 
ɩɨɝɥɨɳɟɧɢɸ ɧɟ ɨɛɯɨɞɢɬɫɹ ɢ ɛɟɡ ɨɬɪɢɰɚɬɟɥɶɧɵɯ ɦɨɦɟɧɬɨɜ. 
Ɍɚɤ, ɧɚɩɪɢɦɟɪ, ɩɪɢ ɪɚɫɫɦɨɬɪɟɧɢɢ ɩɪɨɰɟɫɫɨɜ ɫɥɢɹɧɢɹ ɥɢɛɨ 
ɩɨɝɥɨɳɟɧɢɹ, ɜ ɨɫɨɛɟɧɧɨɫɬɢ ɤɪɭɩɧɵɦɢ ɛɚɧɤɚɦɢ ɛɨɥɟɟ ɦɟɥ-
ɤɢɯ, ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɫɥɟɞɭɸɳɢɟ ɩɪɨɛɥɟɦɧɵɟ ɦɟɫɬɚ:

– ɧɢɡɤɨɟ ɤɚɱɟɫɬɜɨ ɤɪɟɞɢɬɧɵɯ ɩɨɪɬɮɟɥɟɣ ɭ «ɦɟɥɤɢɯ» 
ɛɚɧɤɨɜ;

– ɡɧɚɱɢɬɟɥɶɧɨɟ ɫɧɢɠɟɧɢɟ ɥɢɤɜɢɞɧɨɫɬɢ ɩɪɢ ɨɩɟɪɚɰɢɢ 
ɫɥɢɹɧɢɹ ɛɚɧɤɨɜ, ɤɨɬɨɪɨɟ ɬɪɟɛɭɟɬ ɫɟɪɶɟɡɧɵɯ ɞɟɧɟɠɧɵɯ ɜɥɨ-
ɠɟɧɢɣ ɢɥɢ ɨɬɬɨɤɚ ɚɤɰɢɣ.

Ɍɚɤɠɟ ɩɟɪɟɠɢɬɵɣ ɛɚɧɤɚɦɢ ɤɪɢɡɢɫ ɩɨɤɚɡɚɥ, ɱɬɨ ɢ ɧɟ-
ɤɨɬɨɪɵɟ ɩɪɟɢɦɭɳɟɫɬɜɚ ɦɨɝɭɬ ɨɤɚɡɚɬɶɫɹ ɧɟɞɨɫɬɚɬɤɚɦɢ. 
ɇɚɩɪɢɦɟɪ, ɩɪɢ ɪɚɫɫɦɨɬɪɟɧɢɢ ɜɨɡɦɨɠɧɨɫɬɢ ɤɨɧɫɨɥɢɞɚɰɢɢ 
ɫ ɛɚɧɤɚɦɢ, ɢɦɟɸɳɢɦɢ ɪɚɡɜɟɬɜɥɟɧɧɭɸ ɪɟɝɢɨɧɚɥɶɧɭɸ ɫɟɬɶ, 
ɨɫɨɛɟɧɧɨ ɟɫɥɢ ɨɬɞɟɥɟɧɢɹ ɪɚɫɩɨɥɨɠɟɧɵ ɜ ɪɟɝɢɨɧɚɯ ɫ ɧɟ-
ɜɵɫɨɤɨɣ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɶɸ ɩɨɬɟɧɰɢɚɥɶɧɵɯ ɤɥɢɟɧɬɨɜ. 
ȼ ɫɥɭɱɚɟ ɧɚɫɬɭɩɥɟɧɢɹ ɧɚɩɪɹɠɟɧɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɬɭɚ-
ɰɢɢ ɜ ɫɬɪɚɧɟ ɨɛɳɚɹ ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɬɚɤɢɯ ɨɛɴɟɞɢɧɟɧɢɣ ɪɚɡ-
ɦɵɜɚɟɬɫɹ, ɚ ɨɬɞɟɥɟɧɢɹ, ɪɚɫɩɨɥɨɠɟɧɧɵɟ ɜ ɰɟɧɬɪɚɯ ɰɢɪɤɭɥɹ-
ɰɢɢ ɮɢɧɚɧɫɨɜɵɯ ɩɨɬɨɤɨɜ, ɧɚɨɛɨɪɨɬ, ɫɬɚɧɨɜɹɬɫɹ ɨɫɧɨɜɧɨɣ 
ɝɚɪɚɧɬɢɟɣ ɭɞɟɪɠɚɧɢɹ ɛɢɡɧɟɫɚ ɧɚ ɩɥɚɜɭ, ɧɟɫɦɨɬɪɹ ɧɚ ɬɨ ɱɬɨ 
ɢɦɟɧɧɨ ɡɞɟɫɶ ɤɨɧɤɭɪɟɧɰɢɹ ɨɤɚɡɵɜɚɟɬɫɹ ɧɚɢɛɨɥɟɟ ɨɫɬɪɨɣ.

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɩɨɥɭɱɚɟɬɫɹ, ɱɬɨ ɛɚɧɤɨɜɫɤɨɣ ɤɨɧɫɨɥɢɞɚ-
ɰɢɢ ɩɪɟɩɹɬɫɬɜɭɟɬ ɧɟ ɬɨɥɶɤɨ ɧɟ ɫɚɦɚɹ ɛɥɚɝɨɩɪɢɹɬɧɚɹ ɪɵɧɨɱ-
ɧɚɹ ɤɨɧɴɸɧɤɬɭɪɚ ɪɨɫɫɢɣɫɤɨɝɨ ɛɚɧɤɨɜɫɤɨɝɨ ɪɵɧɤɚ, ɧɨ ɢ ɧɚ-
ɥɢɱɢɟ ɫɥɢɲɤɨɦ ɜɵɫɨɤɢɯ ɪɢɫɤɨɜ, ɤɨɬɨɪɵɟ ɧɟ ɦɨɝɭɬ ɛɵɬɶ 
ɨɩɪɚɜɞɚɧɵ ɜ ɞɨɥɠɧɨɣ ɦɟɪɟ.

ɇɚɫɬɨɪɚɠɢɜɚɟɬ ɢ ɫɬɚɬɢɫɬɢɤɚ ɫɞɟɥɨɤ ɩɨ ɛɚɧɤɨɜɫɤɨɣ ɤɨɧ-
ɫɨɥɢɞɚɰɢɢ. ɉɨ ɞɚɧɧɵɦ MОrРОrs & AМquТsТtТШЧs JШurЧКl, ɞɨ 
60% ɫɥɢɹɧɢɣ ɧɟ ɨɤɭɩɚɟɬ ɜɥɨɠɟɧɧɵɯ ɜ ɧɢɯ ɫɪɟɞɫɬɜ. ɋɩɭɫ-
ɬɹ ɬɪɢ ɝɨɞɚ ɩɨɫɥɟ ɨɛɴɟɞɢɧɟɧɢɹ ɬɚɤɢɟ ɤɨɦɩɚɧɢɢ ɬɟɪɹɸɬ 
ɨɬ 16 ɞɨ 40% ɫɜɨɢɯ ɚɤɰɢɨɧɟɪɨɜ. ɋɚɦɢ ɪɭɤɨɜɨɞɢɬɟɥɢ ɤɨɦ-
ɩɚɧɢɣ – ɭɱɚɫɬɧɢɤɨɜ ɧɟɭɞɚɱɧɵɯ ɫɥɢɹɧɢɣ ɜ ɩɨɞɚɜɥɹɸɳɟɦ 
ɛɨɥɶɲɢɧɫɬɜɟ ɫɥɭɱɚɟɜ (85%) ɭɤɚɡɚɥɢ ɜ ɤɚɱɟɫɬɜɟ ɨɫɧɨɜɨɩɨ-
ɥɚɝɚɸɳɢɯ ɩɪɢɱɢɧ ɫɜɨɟɝɨ ɧɟɭɫɩɟɯɚ ɧɟɫɨɜɩɚɞɟɧɢɟ ɫɢɫɬɟɦ 
ɭɩɪɚɜɥɟɧɢɹ, ɚ ɬɚɤɠɟ ɫɥɨɠɧɨɫɬɢ ɨɛɴɟɞɢɧɟɧɢɹ ɪɚɡɧɨɪɨɞɧɵɯ 
ɤɨɪɩɨɪɚɬɢɜɧɵɯ ɤɭɥɶɬɭɪ.

ɉɨɞɵɬɨɠɢɜɚɹ, ɦɨɠɧɨ ɫɤɚɡɚɬɶ, ɱɬɨ ɜ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ 
ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ ɩɪɨɜɨɞɢɬɫɹ ɠɟɫɬɤɚɹ ɩɨɥɢɬɢɤɚ ɩɨ ɜɵ-
ɬɟɫɧɟɧɢɸ ɦɚɥɵɯ ɢ ɫɪɟɞɧɢɯ ɛɚɧɤɨɜ. ɂɦɟɟɬ ɦɟɫɬɨ ɩɨɩɵɬɤɚ 
ɨɝɪɚɧɢɱɟɧɢɹ ɜɢɞɨɜɨɝɨ ɦɧɨɝɨɨɛɪɚɡɢɹ ɛɚɧɤɨɜ ɢ ɤɨɧɤɭɪɟɧ-
ɰɢɢ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ, ɧɚɩɪɚɜɥɟɧɧɚɹ ɧɚ ɫɬɚɛɢɥɢɡɚɰɢɸ 
ɷɤɨɧɨɦɢɤɢ. Ⱦɚɧɧɚɹ ɩɨɥɢɬɢɤɚ ɩɪɚɤɬɢɱɟɫɤɢ ɩɨɥɧɨɫɬɶɸ ɨɝɪɚ-
ɧɢɱɢɜɚɟɬ ɩɨɹɜɥɟɧɢɟ ɧɨɜɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɬɪɭɤɬɭɪ. ɋ ɭɱɟɬɨɦ 
ɨɛɨɫɬɪɟɧɢɹ ɤɨɧɤɭɪɟɧɰɢɢ ɜ ɧɚɢɛɨɥɟɟ ɞɨɯɨɞɧɵɯ ɫɟɝɦɟɧɬɚɯ 
ɛɚɧɤɨɜɫɤɢɯ ɭɫɥɭɝ ɨɠɢɞɚɟɬɫɹ ɚɤɬɢɜɢɡɚɰɢɹ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤ-
ɬɨɪɟ ɩɪɨɰɟɫɫɨɜ ɤɨɧɫɨɥɢɞɚɰɢɢ, ɫɜɹɡɚɧɧɵɯ ɫ ɩɪɨɰɟɫɫɨɦ ɮɨɪ-
ɦɢɪɨɜɚɧɢɹ ɛɨɥɟɟ ɤɪɭɩɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɬɪɭɤɬɭɪ. Ⱥ ɬɚɤɢɟ 
ɩɪɨɰɟɫɫɵ, ɩɨɦɢɦɨ ɩɪɢɜɟɞɟɧɧɵɯ ɩɨɥɨɠɢɬɟɥɶɧɵɯ ɦɨɦɟɧɬɨɜ, 
ɧɟ ɨɛɨɲɥɢɫɶ ɢ ɛɟɡ ɛɨɥɶɲɨɝɨ ɱɢɫɥɚ ɨɬɪɢɰɚɬɟɥɶɧɵɯ, ɞɚ ɢ ɫɬɚ-
ɬɢɫɬɢɤɚ ɝɨɜɨɪɢɬ ɧɟ ɜ ɩɨɥɶɡɭ ɞɚɧɧɵɯ ɨɩɟɪɚɰɢɣ. Ɇɢɪɨɜɨɣ 
ɨɩɵɬ ɩɨɤɚɡɵɜɚɟɬ, ɱɬɨ ɩɪɨɰɟɫɫɵ ɷɮɮɟɤɬɢɜɧɵɯ ɛɚɧɤɨɜɫɤɢɯ 
ɩɪɢɫɨɟɞɢɧɟɧɢɣ ɢ ɫɥɢɹɧɢɣ ɧɟ ɦɨɝɭɬ ɛɵɬɶ ɚɜɬɨɦɚɬɢɱɟɫɤɢ ɨɬ-
ɪɟɝɭɥɢɪɨɜɚɧɵ ɫɚɦɢɦ ɪɵɧɤɨɦ. Ɉɧɢ ɧɭɠɞɚɸɬɫɹ ɜ ɫɨɡɧɚɬɟɥɶ-
ɧɨɦ ɪɟɝɭɥɢɪɨɜɚɧɢɢ ɫɨ ɫɬɨɪɨɧɵ ɩɪɟɠɞɟ ɜɫɟɝɨ ɰɟɧɬɪɚɥɶɧɵɯ 
ɛɚɧɤɨɜ. ɇɚ ɧɚɲ ɜɡɝɥɹɞ, ɩɪɢ ɞɨɥɠɧɨɣ ɩɨɞɞɟɪɠɤɟ ɝɨɫɭɞɚɪɫ-
ɬɜɚ ɢ Ȼɚɧɤɚ Ɋɨɫɫɢɢ ɤɚɱɟɫɬɜɟɧɧɨ ɪɚɡɪɚɛɨɬɚɧɧɵɯ ɢ ɫɦɨɞɟɥɢ-
ɪɨɜɚɧɧɵɯ ɩɪɨɰɟɞɭɪ ɫɥɢɹɧɢɹ, ɮɨɪɦɢɪɨɜɚɧɢɢ ɫɜɨɞɨɜ ɟɞɢɧɵɯ 
ɩɪɚɜɢɥ ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ ɞɥɹ ɜɫɟɯ ɭɱɚɫɬɧɢɤɨɜ ɷɬɢɯ ɩɪɨɰɟɫɫɨɜ 
ɦɨɠɧɨ ɞɨɛɢɬɶɫɹ ɛɨɥɟɟ ɝɥɚɞɤɢɯ ɢ ɦɟɧɟɟ ɩɪɨɛɥɟɦɚɬɢɱɧɵɯ ɪɟ-
ɡɭɥɶɬɚɬɨɜ ɞɥɹ ɷɤɨɧɨɦɢɤɢ ɫɬɪɚɧɵ. Ⱦɥɹ ɭɫɢɥɟɧɢɹ ɢɧɜɟɫɬɢɰɢ-
ɨɧɧɨɣ ɢ ɢɧɧɨɜɚɰɢɨɧɧɨ ɧɚɩɪɚɜɥɟɧɧɨɣ ɮɢɧɚɧɫɨɜɨɣ ɩɨɥɢɬɢɤɢ 
ɧɟɨɛɯɨɞɢɦɵ ɫɟɪɶɟɡɧɵɟ ɩɟɪɟɦɟɧɵ ɜ ɞɟɹɬɟɥɶɧɨɫɬɢ ɛɚɧɤɨɜɫ-
ɤɨɣ ɫɢɫɬɟɦɵ Д10, ɫ. 37]. Ɍɚɤɠɟ ɫɥɟɞɭɟɬ ɨɬɦɟɬɢɬɶ ɢ ɩɨɬɪɟɛ-
ɧɨɫɬɶ ɪɟɝɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜ ɜ ɩɨɞɞɟɪɠɤɟ ɫɨ ɫɬɨɪɨɧɵ ɪɟɝɢ-
ɨɧɚɥɶɧɵɯ ɨɪɝɚɧɨɜ, ɬɚɤ ɤɚɤ ɨɧɢ (ɛɚɧɤɢ) ɹɜɥɹɸɬɫɹ ɜɚɠɧɨɣ 
ɫɨɫɬɚɜɥɹɸɳɟɣ ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ɪɟɝɢɨ-
ɧɚ ɢ ɩɨɞɞɟɪɠɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɪɨɰɟɫɫɨɜ ɜ ɧɟɦ, ɱɬɨ ɫɩɨ-
ɫɨɛɫɬɜɭɟɬ ɪɚɡɜɢɬɢɸ ɷɤɨɧɨɦɢɤɢ ɝɨɫɭɞɚɪɫɬɜɚ ɜ ɰɟɥɨɦ.
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