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ɉɪɟɞɥɨɠɟɧɚ ɝɢɛɤɚɹ ɧɚɥɨɝɨɜɚɹ ɫɯɟɦɚ, ɜ ɤɨɬɨɪɨɣ ɫɭɦ-
ɦɚɪɧɚɹ ɧɚɥɨɝɨɜɚɹ ɧɚɝɪɭɡɤɚ ɞɥɹ ɩɪɨɦɵɲɥɟɧɧɵɯ ɩɪɟɞɩɪɢɹ-
ɬɢɣ ɫɧɢɠɚɟɬɫɹ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ ɩɪɢ-
ɪɨɫɬɨɜ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ. Ɋɚɡɪɚɛɨɬɚɧɚ ɦɟɬɨɞɢɤɚ 
ɨɩɪɟɞɟɥɟɧɢɹ ɭɪɨɜɧɹ ɫɧɢɠɟɧɢɹ ɧɚɥɨɝɨɜɨɣ ɧɚɝɪɭɡɤɢ ɨɬ ɨɩɪɟ-
ɞɟɥɹɸɳɢɯ ɩɚɪɚɦɟɬɪɨɜ. ɉɨɤɚɡɚɧɨ, ɱɬɨ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɝɢɛ-
ɤɨɣ ɧɚɥɨɝɨɜɨɣ ɫɯɟɦɵ ɢ ɦɟɬɨɞɢɤɢ ɨɛɟɫɩɟɱɢɜɚɟɬ ɩɪɢɪɨɫɬ 
ɞɨɯɨɞɨɜ ɜ ɤɨɧɫɨɥɢɞɢɪɨɜɚɧɧɵɣ ɛɸɞɠɟɬ ɊɎ. ɉɪɟɞɥɚɝɚɟ-
ɦɚɹ ɧɚɥɨɝɨɜɚɹ ɫɢɫɬɟɦɚ ɹɜɥɹɟɬɫɹ ɦɨɞɟɪɧɢɡɚɰɢɟɣ ɧɚɥɨɝɨ-
ɜɨɝɨ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɚ ȼɨɥɝɨɝɪɚɞɫɤɨɣ ɨɛɥɚɫɬɢ ɨɛɪɚɡɰɚ 
1997—1998 ɝɨɞɨɜ, ɤɨɬɨɪɨɟ, ɩɨ ɦɧɟɧɢɸ ɨɛɳɟɪɨɫɫɢɣɫɤɨɝɨ 
ɠɭɪɧɚɥɚ «ɗɤɫɩɟɪɬ», ɹɜɥɹɥɨɫɶ ɨɞɧɢɦ ɢɡ ɥɭɱɲɢɯ ɫɪɟɞɢ ɷɤɨ-
ɧɨɦɢɱɟɫɤɢɯ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜ ɫɭɛɴɟɤɬɨɜ ɊɎ. ɉɪɟɞɥɚɝɚ-
ɟɦɚɹ ɫɢɫɬɟɦɚ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɪɟɤɨɦɟɧɞɭɟɬɫɹ ɞɥɹ ɪɚɫ-
ɫɦɨɬɪɟɧɢɹ ɪɟɝɢɨɧɚɥɶɧɵɦ ɩɚɪɥɚɦɟɧɬɚɦ ɫɭɛɴɟɤɬɨɜ ɊɎ.

TСО КrЭТМХО prШpШsОs ПХОбТЛХО ЭКб sМСОЦО, ТЧ аСТМС ЭСО ЭШЭКХ 
ЭКб ЛЮrНОЧ ПШr ТЧНЮsЭrТКХ ОЧЭОrprТsОs Тs rОНЮМОН НОpОЧНТЧР 
ШЧ КННТЭТШЧКХ РrШаЭС ШП prШНЮМЭТШЧ ЯШХЮЦОs. NОа ЦОЭСШН 
ШП НОЭОrЦТЧКЭТШЧ ЭСО ХОЯОХ ШП rОНЮМЭТШЧ ШП ЭСО ЭКб ЛЮrНОЧ 
Лв ЭСО РШЯОrЧТЧР pКrКЦОЭОrs аКs НОЯОХШpОН. IЭ СКs ЛООЧ 
НОЦШЧsЭrКЭОН ЭСКЭ ЭСО ЮsО ШП ПХОбТЛХО ЭКб sМСОЦОs КЧН ЦОЭСШН 
prШЯТНОs ПШr ТЧМrОКsО ШП rОЯОЧЮОs ШП ЭСО МШЧsШХТНКЭОН ЛЮНРОЭ 
ШП ЭСО RЮssТКЧ FОНОrКЭТШЧ. TСО prШpШsОН ЭКб sвsЭОЦ Тs К 
ЦШНОrЧТгКЭТШЧ ШП ЭСО ЭКб ХОРТsХКЭТШЧ ШП ЭСО VШХРШРrКН rОРТШЧ 
ШП 1997—1998, аСТМС, КММШrНТЧР ЭШ ЭСО КХХ-RЮssТКЧ ЦКРКгТЧО 
«EбpОrЭ», аКs ШЧО ШП ЭСО ЛОsЭ КЦШЧР ОМШЧШЦТМ ХОРТsХКЭТШЧs 
ШП ОЧЭТЭТОs ШП ЭСО RЮssТКЧ FОНОrКЭТШЧ. TСО prШpШsОН sвsЭОЦ ШП 
ЭКбКЭТШЧ Тs rОМШЦЦОЧНОН ПШr МШЧsТНОrКЭТШЧ Лв ЭСО rОРТШЧКХ 
pКrХТКЦОЧЭs ШП ЭСО ОЧЭТЭТОs ШП ЭСО RЮssТКЧ FОНОrКЭТШЧ.

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɪɨɫɬ ȼȼɉ, ɫɧɢɠɟɧɢɟ ɧɚɥɨɝɨɜɨɝɨ ɛɪɟ-
ɦɟɧɢ, ɝɢɛɤɚɹ ɧɚɥɨɝɨɜɚɹ ɫɯɟɦɚ, ɪɨɫɬ ɞɨɯɨɞɨɜ ɜ ɛɸɞɠɟɬ 
ɊɎ, ɪɟɝɢɨɧɚɥɶɧɨɟ ɧɚɥɨɝɨɜɨɟ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ, ɫɭɦɦɚ ɧɚ-
ɥɨɝɨɜ, ɧɚɥɨɝ ɧɚ ɢɦɭɳɟɫɬɜɨ, ɧɚɥɨɝ ɧɚ ɩɪɢɛɵɥɶ, ɞɨɛɚɜɥɟɧɧɚɹ 
ɫɬɨɢɦɨɫɬɶ, ɩɪɨɦɵɲɥɟɧɧɚɹ ɩɨɥɢɬɢɤɚ.

KОваШrНs: GDP РrШаЭС, rОНЮМЭТШЧ ШП ЭКб ЛЮrНОЧ, ПХОбТЛХО 
ЭКб sМСОЦО, ТЧМrОКsО ШП ТЧМШЦОs ТЧ ЭСО ЛЮНРОЭ ШП ЭСО RЮssТКЧ 
FОНОrКЭТШЧ, rОРТШЧКХ ЭКб ХОРТsХКЭТШЧ, КЦШЮЧЭ ШП ЭКбОs, prШpОrЭв 
ЭКб, prШПТЭ ЭКб, ЯКХЮО КННОН, ТЧНЮsЭrТКХ pШХТМв.

ȼ ɉɨɫɥɚɧɢɢ Ɏɟɞɟɪɚɥɶɧɨɦɭ ɋɨɛɪɚɧɢɸ ɊɎ 
12.12.2013 ɝɨɞɚ ɉɪɟɡɢɞɟɧɬ ɊɎ ȼɥɚɞɢɦɢɪ ɉɭɬɢɧ, ɜ ɱɚɫɬɧɨ-

ɫɬɢ, ɡɚɹɜɢɥ: «ɢɧɬɟɪɟɫɵ ɪɚɡɜɢɬɢɹ Ɋɨɫɫɢɢ ɬɪɟɛɭɸɬ ɟɠɟɝɨɞɧɨ-

ɝɨ ɪɨɫɬɚ ɧɟ ɦɟɧɟɟ 5—6% ȼȼɉ ɜ ɛɥɢɠɚɣɲɟɟ ɞɟɫɹɬɢɥɟɬɢɟ».
ȼ ɫɬɚɬɶɹɯ Д1; 2; 3Ж ɜɵɩɨɥɧɟɧ ɚɧɚɥɢɡ ɡɚɤɨɧɨɞɚɬɟɥɶɧɵɯ 

ɜɨɡɦɨɠɧɨɫɬɟɣ ɫɭɛɴɟɤɬɨɜ ɊɎ ɜ ɪɟɲɟɧɢɢ ɡɚɞɚɱɢ ɭɜɟɥɢɱɟɧɢɹ 
ɪɨɫɬɚ ȼȼɉ ɢ ɧɚ ɨɫɧɨɜɟ ɚɧɚɥɢɡɚ ɜ ɪɚɦɤɚɯ ɞɟɣɫɬɜɭɸɳɟɝɨ 
ɇɚɥɨɝɨɜɨɝɨ ɤɨɞɟɤɫɚ ɊɎ ɫɮɨɪɦɭɥɢɪɨɜɚɧɵ ɩɪɟɞɥɨɠɟɧɢɹ, 
ɩɨɡɜɨɥɹɸɳɢɟ ɨɞɧɨɜɪɟɦɟɧɧɨ ɫɧɢɡɢɬɶ ɧɚɥɨɝɨɜɭɸ ɧɚɝɪɭɡ-

ɤɭ ɧɚ ɬɨɜɚɪɨɩɪɨɢɡɜɨɞɢɬɟɥɟɣ ɢ ɭɜɟɥɢɱɢɬɶ ɞɨɯɨɞɵ ɜ ɛɸɞ-

ɠɟɬ. Ɉɞɧɨ ɢɡ ɩɪɟɞɥɨɠɟɧɢɣ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɧɨɜɨɣ ɧɚɥɨɝɨ-

ɜɨɣ ɫɯɟɦɟ, ɜ ɤɨɬɨɪɨɣ ɫɧɢɠɟɧɢɟ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ 
ɧɚ 4,5 ɩɭɧɤɬɚ ɧɚɩɪɹɦɭɸ ɫɜɹɡɚɧɨ ɫ ɨɛɪɟɦɟɧɹɸɳɢɦ ɭɫɥɨ-

ɜɢɟɦ — ɭɜɟɥɢɱɟɧɢɟɦ ɨɛɴɟɦɚ ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɩɪɢɛɵɥɢ 
ɫɜɵɲɟ 75%. Ɋɚɫɱɟɬɧɚɹ ɨɰɟɧɤɚ ɩɪɟɞɥɚɝɚɟɦɨɣ ɧɚɥɨɝɨɜɨɣ 
ɫɯɟɦɵ ɩɨɤɚɡɵɜɚɟɬ ɟɟ ɛɸɞɠɟɬɧɭɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɩɨ ɫɪɚɜ-

ɧɟɧɢɸ ɫ ɬɪɚɞɢɰɢɨɧɧɨɣ ɫɯɟɦɨɣ ɫ ɩɨɫɬɨɹɧɧɵɦɢ (ɦɚɤɫɢ-

ɦɚɥɶɧɵɦɢ) ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ Д4Ж.
ɂɧɬɟɪɟɫ ɬɚɤɠɟ ɩɪɟɞɫɬɚɜɥɹɟɬ ɢɫɫɥɟɞɨɜɚɧɢɟ ɛɸɞɠɟɬɧɨɣ 

ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɪɟɞɥɨɠɟɧɢɣ ɫɨ ɫɧɢɠɟɧɢɟɦ ɫɬɚɜɨɤ ɧɚɥɨ-

ɝɨɜ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ.
Ⱦɥɹ ɨɬɜɟɬɚ ɧɚ ɞɚɧɧɵɣ ɜɨɩɪɨɫ ɦɨɠɧɨ ɢɫɩɨɥɶɡɨɜɚɬɶ 

ɪɚɡɥɢɱɧɵɟ ɦɟɬɨɞɢɤɢ ɪɚɫɱɟɬɚ ɧɚɥɨɝɨɜɨɣ ɧɚɝɪɭɡɤɢ ɢ ɞɨɛɚɜ-

ɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɤɨɬɨɪɵɟ ɨɬɥɢɱɚɸɬɫɹ ɢɫɩɨɥɶɡɭɟɦɵɦ ɧɚ-

ɛɨɪɨɦ ɧɚɥɨɝɨɜ ɢ ɜɡɧɨɫɨɜ, ɚ ɬɚɤɠɟ ɛɚɡɢɫɧɵɦ ɩɨɤɚɡɚɬɟɥɟɦ, 
ɫ ɤɨɬɨɪɵɦ ɩɪɨɢɫɯɨɞɢɬ ɫɪɚɜɧɟɧɢɟ ɪɚɫɱɟɬɧɵɯ ɩɨɤɚɡɚɬɟɥɟɣ 
ɧɚɥɨɝɨɜɨɣ ɧɚɝɪɭɡɤɢ Д5Ж.

ȼ ɧɚɫɬɨɹɳɟɣ ɪɚɛɨɬɟ ɛɵɥɚ ɢɫɩɨɥɶɡɨɜɚɧɚ ɨɛɨɛɳɟɧɧɚɹ 
ɦɟɬɨɞɢɤɚ ɪɚɫɱɟɬɚ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɜɢɪɬɭɚɥɶɧɨ-

ɝɨ ɬɟɪɪɢɬɨɪɢɚɥɶɧɨ ɢɧɬɟɝɪɢɪɨɜɚɧɧɨɝɨ ɯɨɡɹɣɫɬɜɭɸɳɟɝɨ 
ɫɭɛɴɟɤɬɚ ȼɨɥɝɨɝɪɚɞɚ, ɤɨɬɨɪɚɹ ɨɫɧɨɜɚɧɚ ɧɚ ɨɛɪɚɛɨɬɤɟ ɩɨ-

ɤɚɡɚɬɟɥɟɣ ɮɢɧɚɧɫɨɜɨɝɨ ɛɚɥɚɧɫɚ ȼɨɥɝɨɝɪɚɞɚ, ɩɨɤɚɡɚɬɟɥɟɣ 
ɫɨɰɢɚɥɶɧɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ȼɨɥɝɨɝɪɚɞɚ 2006, 
2007 ɢ 2008 ɝɨɞɨɜ, ɩɨɤɚɡɚɬɟɥɟɣ ɮɢɧɚɧɫɨɜɨ-ɯɨɡɹɣɫɬɜɟɧ-

ɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɪɭɩɧɵɯ ɢ ɫɪɟɞɧɢɯ ɩɪɟɞɩɪɢɹɬɢɣ ȼɨɥɝɨ- 
ɝɪɚɞɚ.

Ɇɟɬɨɞɢɤɚ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɮɨɪɦɢɪɨɜɚɥɚɫɶ 
ɜ ɪɚɡɪɟɡɟ ɫɥɟɞɭɸɳɢɯ ɟɟ ɫɨɫɬɚɜɥɹɸɳɢɯ: ɮɨɧɞ ɨɩɥɚɬɵ ɬɪɭ-

ɞɚ (ɎɈɌ — 35%), ɚɦɨɪɬɢɡɚɰɢɹ (10,5%), ɧɚɥɨɝɢ (36,18%), 
ɜɚɥɨɜɚɹ (22,9%) ɢ ɱɢɫɬɚɹ (18,32%) ɩɪɢɛɵɥɶ, ɞɨɥɹ ɱɢɫɬɨɣ 
ɩɪɢɛɵɥɢ, ɨɬɱɢɫɥɹɟɦɨɣ ɧɚ ɪɚɫɲɢɪɟɧɢɟ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢɥɢ 
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ɧɚ ɢɧɜɟɫɬɢɰɢɢ ɜ ɨɫɧɨɜɧɨɣ ɤɚɩɢɬɚɥ, ɡɚ ɫɱɟɬ ɱɟɝɨ ɢ ɨɛɟɫ- 
ɩɟɱɢɜɚɸɬɫɹ ɬɟɦɩɵ ɪɨɫɬɚ ɤɚɤ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɬɚɤ 
ɢ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɩɪɨɞɭɤɰɢɢ. ɋɭɦɦɚ ɫɨɫɬɚɜɥɹɸ-

ɳɢɯ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ (ɎɈɌ, ɚɦɨɪɬɢɡɚɰɢɹ, ɧɚɥɨɝɢ, 
ɱɢɫɬɚɹ ɩɪɢɛɵɥɶ) ɪɚɜɧɚ 100%. ȼ ɫɨɫɬɚɜ ɧɚɥɨɝɨɜ ɜɤɥɸɱɟɧɵ 
ɫɥɟɞɭɸɳɢɟ ɨɫɧɨɜɧɵɟ ɧɚɥɨɝɢ, ɯɚɪɚɤɬɟɪɧɵɟ ɞɥɹ ɩɪɨɢɡɜɨɞ-

ɫɬɜɟɧɧɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ: ɧɚɥɨɝ ɧɚ ɢɦɭɳɟɫɬɜɨ, ɟɞɢɧɵɣ ɫɨ-

ɰɢɚɥɶɧɵɣ ɧɚɥɨɝ (ȿɋɇ), ɧɚɥɨɝ ɧɚ ɞɨɛɚɜɥɟɧɧɭɸ ɫɬɨɢɦɨɫɬɶ 
(ɇȾɋ), ɧɚɥɨɝ ɧɚ ɩɪɢɛɵɥɶ. ɉɨɞɨɛɧɨɟ ɩɨɫɬɪɨɟɧɢɟ ɦɨɞɟɥɢ 
ɢɫɫɥɟɞɨɜɚɧɢɹ ɨɛɴɹɫɧɹɟɬɫɹ ɨɬɤɪɵɜɚɸɳɟɣɫɹ ɩɪɢ ɷɬɨɦ ɜɨɡ-

ɦɨɠɧɨɫɬɶɸ ɞɨɫɬɚɬɨɱɧɨ ɤɨɪɪɟɤɬɧɨɝɨ ɫɨɩɨɫɬɚɜɥɟɧɢɹ ɬɚɤɨ-

ɝɨ ɢɧɬɟɝɪɚɥɶɧɨɝɨ ɦɢɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɩɨɤɚɡɚɬɟɥɹ, ɤɚɤ 
ɞɨɛɚɜɥɟɧɧɚɹ ɫɬɨɢɦɨɫɬɶ ɩɪɨɞɭɤɰɢɢ ɩɪɟɞɩɪɢɹɬɢɹ, ɫ ɨɞ-

ɧɢɦ ɢɡ ɨɫɧɨɜɧɵɯ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ —  
ɨɛɴɟɦɨɦ ɜɚɥɨɜɨɝɨ ɜɧɭɬɪɟɧɧɟɝɨ ɩɪɨɞɭɤɬɚ ɜ ɫɬɨɢɦɨɫɬɧɨɦ 
ɜɵɪɚɠɟɧɢɢ.

ȼ ɤɚɱɟɫɬɜɟ ɛɚɡɨɜɨɝɨ ɜɚɪɢɚɧɬɚ 1 ɩɪɢɧɹɬ ɜɚɪɢɚɧɬ ɫ ɦɚɤ-

ɫɢɦɚɥɶɧɵɦɢ (ɩɨɫɬɨɹɧɧɵɦɢ) ɫɬɚɜɤɚɦɢ ɨɫɧɨɜɧɵɯ ɧɚɥɨɝɨɜ 
(ɧɚɩɪɢɦɟɪ, ɫɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɪɚɜɧɚ 20%), ɤɚɩɢɬɚ-

ɥɨɨɬɞɚɱɟɣ 0,7 ɢ ɨɛɴɟɦɨɦ ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɩɪɢɛɵɥɢ 50%. 
ɍɞɟɥɶɧɵɟ ɫɨɫɬɚɜɥɹɸɳɢɟ ɧɚɥɨɝɨɜ ɜ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨ-

ɫɬɢ: ɧɚ ɢɦɭɳɟɫɬɜɨ — 3,1%, ɇȾɋ — 18%, ȿɋɇ — 10,5%, 
ɧɚ ɩɪɢɛɵɥɶ — 4,58%.

ɍɞɟɥɶɧɚɹ ɫɨɫɬɚɜɥɹɸɳɚɹ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ (ɇɢɦ) 
3,1% ɜ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɤɚɤ ɢ ɡɧɚɱɟɧɢɟ ɤɚɩɢɬɚɥɨ-

ɨɬɞɚɱɢ 0,7, ɨɩɪɟɞɟɥɟɧɚ ɧɚ ɨɫɧɨɜɟ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ 
ɮɢɧɚɧɫɨɜɨ-ɯɨɡɹɣɫɬɜɟɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɪɭɩɧɵɯ ɢ ɫɪɟɞ-

ɧɢɯ ɩɪɟɞɩɪɢɹɬɢɣ ȼɨɥɝɨɝɪɚɞɚ ɡɚ 2006—2008 ɝɨɞɵ. ɍɞɟɥɶ-

ɧɚɹ ɫɨɫɬɚɜɥɹɸɳɚɹ ȿɋɇ (10,5%) ɪɚɜɧɚ ɩɪɨɢɡɜɟɞɟɧɢɸ ɚɛɫɨ-

ɥɸɬɧɨɣ ɫɬɚɜɤɢ ȿɋɇ (30%) ɢ ɎɈɌ (35%). ɍɞɟɥɶɧɚɹ ɫɨɫɬɚɜ-

ɥɹɸɳɚɹ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ (4,58%) ɩɪɢɧɢɦɚɟɬɫɹ ɪɚɜɧɨɣ 
ɩɪɨɢɡɜɟɞɟɧɢɸ ɜɚɥɨɜɨɣ ɩɪɢɛɵɥɢ (22,9%) ɢ ɚɛɫɨɥɸɬɧɨɣ 
ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ (20%).

ɉɪɟɞɩɨɥɚɝɚɹ ɪɚɫɯɨɞɨɜɚɧɢɟ ɱɢɫɬɨɣ ɩɪɢɛɵɥɢ (18,32%) 
ɜ ɩɨɫɥɟɞɭɸɳɟɦ ɮɢɧɚɧɫɨɜɨɦ ɩɟɪɢɨɞɟ, ɩɪɨɢɡɜɟɞɟɦ ɟɟ ɞɢɫ-

ɤɨɧɬɢɪɨɜɚɧɢɟ ɧɚ ɜɟɥɢɱɢɧɭ ɢɧɮɥɹɰɢɨɧɧɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ 
(ɩɨɪɹɞɤɚ 10%), ɩɪɢ ɷɬɨɦ ɩɨɥɭɱɚɟɦ:

18,32 ɤɨɩ./1,1 = 16,65 ɤɨɩ.
Ɍɟɦɩ ɩɪɢɪɨɫɬɚ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɪɚɜɟɧ ɩɪɨɢɡɜɟ-

ɞɟɧɢɸ ɨɛɴɟɦɚ ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɧɨɣ ɩɪɢɛɵɥɢ ɢ ɤɚɩɢɬɚɥɨɨɬ-

ɞɚɱɢ, ɤɨɬɨɪɭɸ ɦɨɠɧɨ ɨɩɪɟɞɟɥɢɬɶ ɤɚɤ ɨɬɧɨɲɟɧɢɟ ɜɟɥɢɱɢ-

ɧɵ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɤ ɫɬɨɢɦɨɫɬɢ ɚɦɨɪɬɢɡɢɪɭɟɦɨɝɨ 
ɨɛɨɪɭɞɨɜɚɧɢɹ.

ɍɱɢɬɵɜɚɹ ɪɟɚɥɢɡɚɰɢɸ ɧɚɢɛɨɥɟɟ ɜɟɪɨɹɬɧɨɝɨ ɫɰɟɧɚɪɢɹ, 
ɩɪɢ ɤɨɬɨɪɨɦ ɧɚ ɪɚɫɲɢɪɟɧɢɟ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɢɧɜɟɫɬɢɰɢɢ 
ɛɭɞɟɬ ɢɫɩɨɥɶɡɨɜɚɧɨ ɨɤɨɥɨ 50% ɞɢɫɤɨɧɬɢɪɨɜɚɧɧɨɣ ɱɢɫɬɨɣ 
ɩɪɢɛɵɥɢ ɩɪɢ ɫɪɟɞɧɟɦ ɡɧɚɱɟɧɢɢ ɤɚɩɢɬɚɥɨɨɬɞɚɱɢ 0,7, ɩɨɥɭ-

ɱɚɟɦ, ɱɬɨ ɬɟɦɩ ɩɪɢɪɨɫɬɚ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ ɩɪɨɞɭɤ-

ɰɢɢ ɫɨɫɬɚɜɥɹɟɬ:
ΔV1 = 16,65ɯ0,5ɯ0,7 = 5,83 ɤɨɩ. ɧɚ 1 ɪɭɛ. ɞɨɛɚɜɥɟɧɧɨɣ 

ɫɬɨɢɦɨɫɬɢ.
ɋɭɦɦɚ ɫɬɚɜɨɤ ɬɪɟɯ ɧɚɥɨɝɨɜ (ɇȾɋ, ȿɋɇ ɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢ-

ɛɵɥɶ) ɞɥɹ ɜɚɪɢɚɧɬɚ 1 ɫɨɫɬɚɜɥɹɟɬ:
ɇ1 = 18% + 10,5% + 4,58% = 33,08%.
Ɋɚɫɫɦɨɬɪɢɦ ɛɸɞɠɟɬɧɭɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɩɪɟɞɥɨɠɟɧɢɣ 

ɫɨ ɫɧɢɠɟɧɢɟɦ ɫɬɚɜɨɤ ɧɚɥɨɝɨɜ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ 
ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ. ɉɪɟɞɫɬɚɜɢɦ, ɱɬɨ ɜ ɜɚɪɢɚɧɬɟ N ɫɭɦ-

ɦɚɪɧɚɹ ɫɬɚɜɤɚ ɧɚɥɨɝɨɜ ɇN (ɇȾɋ, ȿɋɇ ɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ) 
ɧɟɤɨɬɨɪɵɦ ɮɭɧɤɰɢɨɧɚɥɶɧɵɦ ɨɛɪɚɡɨɦ ɡɚɜɢɫɢɬ ɨɬ ɨɛɴɟɦɚ 
ɩɪɨɢɡɜɨɞɫɬɜɚ VN. Ɉɱɟɜɢɞɧɨ, ɱɬɨ ɩɥɚɬɟɠɢ ɜ ɛɸɞɠɟɬ ɜ ɜɚ-

ɪɢɚɧɬɟ N ɛɭɞɭɬ ɪɚɜɧɵ ɩɪɨɢɡɜɟɞɟɧɢɸ ɇNɯVN.
Ⱦɥɹ ɬɨɝɨ ɱɬɨɛɵ ɞɨɫɬɢɱɶ ɛɸɞɠɟɬɧɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ 

ɜ ɜɚɪɢɚɧɬɟ N, ɩɥɚɬɟɠɢ ɩɨ ɫɭɦɦɟ ɬɪɟɯ ɧɚɥɨɝɨɜ, ɡɚɜɢɫɹɳɢɯ 

ɨɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɞɨɥɠɧɵ ɤɚɤ ɦɢɧɢɦɭɦ ɛɵɬɶ ɪɚɜ-

ɧɵ ɞɨɯɨɞɚɦ ɜɚɪɢɚɧɬɚ 1, ɬɨ ɟɫɬɶ ɞɨɥɠɧɨ ɜɵɩɨɥɧɹɬɶɫɹ ɭɫ-

ɥɨɜɢɟ:

VNɯɇN = V1ɯɇ1,                              (1)
ɝɞɟ: VN = 1 + ΔVN;
ɇN = ɇ1 — Δɇ;
V1 = 1 + ΔV1;
ɇ1 = МШЧsЭ.
Ɂɞɟɫɶ: ΔVN — ɩɪɢɪɨɫɬ ɨɛɴɟɦɚ ɩɪɨɢɡɜɨɞɫɬɜɚ ɞɥɹ ɜɚɪɢ-

ɚɧɬɚ N; ɇ1 — ɫɭɦɦɚɪɧɚɹ ɫɬɚɜɤɚ ɬɪɟɯ ɧɚɥɨɝɨɜ (ɇȾɋ, ȿɋɇ 
ɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ) ɞɥɹ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɵ ɫ ɩɨɫɬɨɹɧɧɵ-

ɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ; Δɇ — «ɤɜɚɧɬ» ɫɧɢ-

ɠɟɧɢɹ ɫɭɦɦɚɪɧɨɣ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɞɥɹ ɜɚɪɢɚɧɬɚ N; ΔV1 — 
ɩɪɢɪɨɫɬ ɨɛɴɟɦɚ ɩɪɨɢɡɜɨɞɫɬɜɚ ɞɥɹ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɵ 
ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ.

ɂɡ ɭɪɚɜɧɟɧɢɹ (1) ɫɥɟɞɭɟɬ ɮɭɧɤɰɢɨɧɚɥɶɧɚɹ ɡɚɜɢɫɢɦɨɫɬɶ 
ɦɟɠɞɭ ɇ1 (ɫɭɦɦɚɪɧɚɹ ɫɬɚɜɤɚ ɬɪɟɯ ɧɚɥɨɝɨɜ, ɡɚɜɢɫɹɳɢɯ 
ɨɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɞɥɹ ɬɪɚɞɢɰɢɨɧɧɨɣ ɧɚɥɨɝɨɜɨɣ 
ɫɯɟɦɵ ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɨɫɧɨɜɧɵɯ 
ɧɚɥɨɝɨɜ), ΔV1 (ɩɪɢɪɨɫɬ ɨɛɴɟɦɚ ɩɪɨɢɡɜɨɞɫɬɜɚ ɞɥɹ ɬɪɚɞɢɰɢ-

ɨɧɧɨɣ ɧɚɥɨɝɨɜɨɣ ɫɯɟɦɵ), ΔVN (ɩɪɢɪɨɫɬ ɨɛɴɟɦɚ ɩɪɨɢɡɜɨɞ-

ɫɬɜɚ ɞɥɹ ɜɚɪɢɚɧɬɚ N) ɢ Δɇ (ɜɨɡɦɨɠɧɨɟ ɫɧɢɠɟɧɢɟ ɧɚɥɨɝɨ-

ɜɨɣ ɧɚɝɪɭɡɤɢ ɞɥɹ ɜɚɪɢɚɧɬɚ N):

Δɇ = ɇ1 — (1 + ΔV1)ɯɇ1/(1 + ΔVN).            (2)

ȼ ɛɚɡɨɜɨɦ ɜɚɪɢɚɧɬɟ 1 ɡɧɚɱɟɧɢɹ ɩɚɪɚɦɟɬɪɨɜ ɪɚɜɧɵ:  
ɇ1 = 33,08%; ΔV1 = 0,058.

ɇɚ ɫɚɦɨɦ ɞɟɥɟ ɡɧɚɱɟɧɢɟ ɩɚɪɚɦɟɬɪɚ ΔV1 = 0,058 — ɷɬɨ 
ɩɪɟɞɟɥɶɧɵɣ (ɦɚɤɫɢɦɚɥɶɧɵɣ) ɩɪɢɪɨɫɬ ɨɛɴɟɦɚ ɩɪɨɢɡɜɨɞɫɬɜɚ 
ɞɥɹ ɫɪɟɞɧɟɝɨ ɢɧɬɟɝɪɚɥɶɧɨɝɨ ɩɪɨɦɵɲɥɟɧɧɨɝɨ ɩɪɟɞɩɪɢɹɬɢɹ 
ɩɪɢ ɞɨɥɟ ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɩɪɢɛɵɥɢ 50%, ɩɪɢ ɤɚɩɢɬɚɥɨ-

ɨɬɞɚɱɟ, ɪɚɜɧɨɣ 0,7, ɢ ɦɚɤɫɢɦɚɥɶɧɵɯ ɫɬɚɜɤɚɯ ɧɚɥɨɝɨɜ ɜ ɫɨ-

ɨɬɜɟɬɫɬɜɢɢ ɫ ɇɚɥɨɝɨɜɵɦ ɤɨɞɟɤɫɨɦ ɊɎ. ɇɚ ɩɪɚɤɬɢɤɟ ɢɡ-ɡɚ 
ɜɥɢɹɧɢɹ ɞɪɭɝɢɯ ɮɚɤɬɨɪɨɜ (ɧɚɩɪɢɦɟɪ, ɤɨɧɤɭɪɟɧɰɢɢ, ɩɚɞɟ-

ɧɢɹ ɫɩɪɨɫɚ, ɩɨɥɢɬɢɱɟɫɤɢɯ ɪɢɫɤɨɜ) ɜɟɥɢɱɢɧɚ ΔV1 ɦɨɠɟɬ 
ɛɵɬɶ ɫɭɳɟɫɬɜɟɧɧɨ ɦɟɧɶɲɟ ɡɧɚɱɟɧɢɹ 0,058 ɢ ɞɚɠɟ ɢɦɟɬɶ 
ɨɬɪɢɰɚɬɟɥɶɧɵɟ ɡɧɚɱɟɧɢɹ. Ɉɞɧɚɤɨ ɞɥɹ ɰɟɥɢ ɧɚɫɬɨɹɳɟɝɨ 
ɢɫɫɥɟɞɨɜɚɧɢɹ ɷɬɨ ɧɟ ɢɦɟɟɬ ɡɧɚɱɟɧɢɹ, ɩɨɫɤɨɥɶɤɭ ɫ ɬɨɱɤɢ 
ɡɪɟɧɢɹ ɛɸɞɠɟɬɧɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɧɟ ɜɚɠɧɨ, ɩɨɫɪɟɞɫɬɜɨɦ 
ɭɥɭɱɲɟɧɢɹ ɤɚɤɢɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɤɚɡɚɬɟɥɟɣ (ɭɜɟɥɢɱɟɧɢɟ 
ɨɛɴɟɦɨɜ ɪɟɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɩɪɢɛɵɥɢ, ɩɨɜɵɲɟɧɢɟ ɤɚɩɢɬɚ-

ɥɨɨɬɞɚɱɢ) ɬɚ ɢɥɢ ɢɧɚɹ ɨɬɪɚɫɥɶ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ ɨɛɟɫɩɟɱɢ-

ɥɚ ɩɪɢɪɨɫɬ ΔVN ɫɜɵɲɟ ɡɧɚɱɟɧɢɹ ɩɚɪɚɦɟɬɪɚ ΔV1.

ȼ ɬɚɛɥ. 1 ɩɪɢɜɟɞɟɧɵ ɡɧɚɱɟɧɢɹ ɩɚɪɚɦɟɬɪɚ Δɇ ɩɪɢ  
ΔV1 = 0 (ɫɬɨɥɛɟɰ 2), ɩɪɢ ΔV1 = 1% (ɫɬɨɥɛɟɰ 3), ɩɪɢ  
ΔV1 = 2% (ɫɬɨɥɛɟɰ 4) ɢ ɩɪɢ ΔV1 = 5,8% (ɫɬɨɥɛɟɰ 4) ɜ ɡɚɜɢ-

ɫɢɦɨɫɬɢ ɨɬ ɞɨɫɬɢɝɧɭɬɵɯ ɩɪɟɞɩɪɢɹɬɢɟɦ ɩɪɢɪɨɫɬɨɜ ɨɛɴɟɦɨɜ 
ɩɪɨɢɡɜɨɞɫɬɜɚ ΔVN.

Ɍɚɛɥɢɰɚ 1
ȼɨɡɦɨɠɧɨɟ ɫɧɢɠɟɧɢɟ ɫɭɦɦɚɪɧɨɣ ɫɬɚɜɤɢ ɧɚɥɨɝɚ Δɇ 

ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɜ %

ΔVN, % ΔV1 = 0 ΔV1 = 
0,01

ΔV1 = 
0,02

ΔV1 = 0,058

1 0,33 0 -0,33 -1,57
2 0,65 0,33 0 -1,23

4 1,27 0,95 0,64 -0,57
5,8 1,81 1,50 1,19 0

8 2,45 2,14 1,84 0,67
10 3,01 2,71 2,41 1,26

20 5,51 5,24 4,96 3,91
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Ɋɟɡɭɥɶɬɚɬɵ ɪɚɫɱɟɬɨɜ ɜ ɬɚɛɥ. 1 ɧɚɝɥɹɞɧɨ ɞɟɦɨɧɫɬɪɢɪɭ-

ɸɬ ɱɟɬɤɭɸ ɡɚɜɢɫɢɦɨɫɬɶ ɦɟɠɞɭ ɮɭɧɤɰɢɟɣ Δɇ (ɜɨɡɦɨɠɧɨɟ, 
ɩɪɟɞɟɥɶɧɨɟ ɫɧɢɠɟɧɢɟ ɫɭɦɦɚɪɧɨɣ ɧɚɥɨɝɨɜɨɣ ɧɚɝɪɭɡɤɢ ɞɥɹ 
ɜɚɪɢɚɧɬɨɜ ɫ ɝɢɛɤɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɨɣ), ɨɛɟɫɩɟɱɢɜɚɸ-

ɳɟɣ ɛɸɞɠɟɬɧɭɸ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɝɢɛɤɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟ-

ɦɵ, ɢ ɬɪɟɦɹ ɩɚɪɚɦɟɬɪɚɦɢ:
— ΔVN (ɩɪɢɪɨɫɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ɞɥɹ ɜɚɪɢɚɧɬɨɜ 

ɫ ɝɢɛɤɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɨɣ);
— ΔV1 (ɩɪɢɪɨɫɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ɞɥɹ ɜɚɪɢɚɧɬɨɜ 

ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ);
— ɇ1 (ɫɭɦɦɚɪɧɚɹ ɫɬɚɜɤɚ ɬɪɟɯ ɧɚɥɨɝɨɜ, ɡɚɜɢɫɹɳɢɯ 

ɨɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɞɥɹ ɧɚɥɨɝɨɜɨɣ ɫɯɟɦɵ ɫ ɩɨɫɬɨɹɧ-

ɧɵɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɨɫɧɨɜɧɵɯ ɧɚɥɨɝɨɜ).
ɑɢɫɥɟɧɧɵɟ ɪɚɫɱɟɬɵ ɜɵɩɨɥɧɟɧɵ ɜ ɩɪɚɤɬɢɱɟɫɤɨɦ ɞɢɚɩɚ-

ɡɨɧɟ ɢɡɦɟɧɟɧɢɹ ɩɚɪɚɦɟɬɪɚ ΔV1 ɨɬ 0 ɞɨ 6%, ɩɚɪɚɦɟɬɪɚ ΔVN 
ɨɬ 0 ɞɨ 20% ɩɪɢ ɡɧɚɱɟɧɢɢ ɩɚɪɚɦɟɬɪɚ ɇ1 = 33,08%.

ɂɡ ɮɨɪɦɭɥɵ (2) ɫɥɟɞɭɟɬ, ɱɬɨ ɧɨɜɚɹ ɧɚɥɨɝɨɜɚɹ ɫɯɟɦɚ 
ɩɨɡɜɨɥɹɟɬ ɨɛɟɫɩɟɱɢɬɶ ɭɜɟɥɢɱɟɧɢɟ ɞɨɯɨɞɨɜ ɜ ɤɨɧɫɨɥɢɞɢ-

ɪɨɜɚɧɧɵɣ ɛɸɞɠɟɬ, ɟɫɥɢ ɩɚɪɚɦɟɬɪ ΔVN ɛɭɞɟɬ ɩɪɟɜɵɲɚɬɶ 
ɡɧɚɱɟɧɢɹ ɩɚɪɚɦɟɬɪɚ ΔV1.

ɂɡ ɚɧɚɥɢɡɚ ɪɟɡɭɥɶɬɚɬɨɜ ɪɚɫɱɟɬɨɜ (ɬɚɛɥ. 1) ɫɥɟɞɭɟɬ: ɤɚɠ-

ɞɵɣ ɩɪɨɰɟɧɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ΔVN ɫɜɵɲɟ 
ɪɚɡɧɨɫɬɢ (ΔVN — ΔV1) ɩɨɡɜɨɥɹɟɬ ɫɧɢɡɢɬɶ ɫɭɦɦɚɪɧɭɸ 
ɫɬɚɜɤɭ ɧɚɥɨɝɚ ɧɚ 0,25—0,33% ɛɟɡ ɭɦɟɧɶɲɟɧɢɹ ɞɨɯɨɞɨɜ 
ɜ ɤɨɧɫɨɥɢɞɢɪɨɜɚɧɧɵɣ ɛɸɞɠɟɬ (ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɬɪɚɞɢɰɢ-

ɨɧɧɨɣ ɫɯɟɦɨɣ ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ).
ɋɨɝɥɚɫɧɨ ɇɚɥɨɝɨɜɨɦɭ ɤɨɞɟɤɫɭ ɊɎ ɡɚɤɨɧɨɞɚɬɟɥɶɧɵɟ ɫɨ-

ɛɪɚɧɢɹ ɫɭɛɴɟɤɬɨɜ ɊɎ ɢɦɟɸɬ ɩɪɚɜɨ ɫɧɢɠɚɬɶ ɫɬɚɜɤɢ: ɧɚɥɨɝɚ 
ɧɚ ɩɪɢɛɵɥɶ — ɧɚ 4,5% (ɫ 18 ɞɨ 13,5%) ɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟ-

ɫɬɜɨ — ɫ 2,2 ɞɨ 0%.
ɇɨɜɭɸ ɧɚɥɨɝɨɜɭɸ ɫɯɟɦɭ (ɜ ɩɪɟɞɟɥɚɯ ɞɟɣɫɬɜɭɸɳɟ-

ɝɨ ɇɚɥɨɝɨɜɨɝɨ ɤɨɞɟɤɫɚ ɊɎ), ɤɨɬɨɪɚɹ ɫɥɟɞɭɟɬ ɢɡ ɚɧɚɥɢɡɚ 
ɚɧɚɥɢɬɢɱɟɫɤɨɣ ɡɚɜɢɫɢɦɨɫɬɢ (2), ɦɨɠɧɨ ɪɟɚɥɢɡɨɜɚɬɶ ɤɚɤ 
ɜ ɜɚɪɢɚɧɬɟ ɫɨ ɫɧɢɠɟɧɢɟɦ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ, ɬɚɤ 
ɢ ɜ ɜɚɪɢɚɧɬɟ ɫɨ ɫɧɢɠɟɧɢɟɦ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ. 
ɇɨ ɜ ɩɨɫɥɟɞɧɟɦ ɜɚɪɢɚɧɬɟ ɪɟɚɥɢɡɨɜɚɬɶ ɫɯɟɦɭ ɫ ɝɢɛɤɨɣ ɫɢ-

ɫɬɟɦɨɣ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɩɪɨɳɟ, ɩɨɬɨɦɭ ɱɬɨ ɧɚɥɨɝ ɧɚ ɢɦɭ-

ɳɟɫɬɜɨ ɧɟ ɡɚɜɢɫɢɬ ɨɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɚ ɭɞɟɥɶɧɚɹ 
(ɩɪɢɜɟɞɟɧɧɚɹ) ɫɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɡɚɜɢɫɢɬ ɫɪɚɡɭ 
ɨɬ ɧɟɫɤɨɥɶɤɢɯ ɩɚɪɚɦɟɬɪɨɜ.

ɇɚɞɨ ɡɚɦɟɬɢɬɶ, ɱɬɨ ɜɟɥɢɱɢɧɚ ɭɞɟɥɶɧɨɣ ɫɨɫɬɚɜɥɹɸɳɟɣ 
ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ (ɇим) ɜ ɞɨɥɟ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ 
ɧɟ ɫɨɜɩɚɞɚɟɬ ɫɨ ɡɧɚɱɟɧɢɟɦ ɦɚɤɫɢɦɚɥɶɧɨ ɜɨɡɦɨɠɧɨɣ ɫɬɚɜ-

ɤɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ ɇим, ɤɨɬɨɪɚɹ ɫɨɝɥɚɫɧɨ ɇɚɥɨɝɨɜɨɦɭ 
ɤɨɞɟɤɫɭ ɪɚɜɧɚ ɋим = 2,2%. ɉɚɪɚɦɟɬɪ ɇим ɨɩɪɟɞɟɥɹɟɬɫɹ ɢɫ-

ɯɨɞɹ ɢɡ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ ɮɢɧɚɧɫɨɜɨ-ɯɨɡɹɣɫɬɜɟɧɧɨɣ 
ɞɟɹɬɟɥɶɧɨɫɬɢ ɨɪɝɚɧɢɡɚɰɢɣ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ. ɉɨ ɪɟɡɭɥɶ-

ɬɚɬɚɦ ɨɛɪɚɛɨɬɤɢ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ ɤɪɭɩɧɵɯ ɢ ɫɪɟɞ-

ɧɢɯ ɩɪɟɞɩɪɢɹɬɢɣ ȼɨɥɝɨɝɪɚɞɚ ɜ 2006–2008 ɝɨɞɚɯ, ɡɧɚɱɟɧɢɟ 
ɩɚɪɚɦɟɬɪɚ ɇим = 3,1%. ɋɜɹɡɶ ɦɟɠɞɭ ɩɚɪɚɦɟɬɪɚɦɢ ɦɨɠɧɨ 
ɨɩɪɟɞɟɥɢɬɶ ɥɢɧɟɣɧɨɣ ɡɚɜɢɫɢɦɨɫɬɶɸ:

ɇим = Ʉɯɋим,                                   (3)

ɝɞɟ Ʉ — ɭɫɥɨɜɧɨ ɩɨɫɬɨɹɧɧɵɣ ɤɨɷɮɮɢɰɢɟɧɬ, ɫɜɹɡɵɜɚɸ-

ɳɢɣ ɩɚɪɚɦɟɬɪɵ ɇим ɢ ɋим, ɤɨɬɨɪɵɣ ɞɥɹ ɪɚɡɧɵɯ ɤɚɬɟɝɨɪɢɣ 
ɩɪɟɞɩɪɢɹɬɢɣ ɦɨɠɟɬ ɢɦɟɬɶ ɪɚɡɥɢɱɧɵɟ ɡɧɚɱɟɧɢɹ.

ɂɡ ɭɪɚɜɧɟɧɢɹ (3) ɨɱɟɜɢɞɧɨ ɫɥɟɞɭɟɬ:

 Δɇим = ɄɯΔɋим                                  (4)

ɉɪɨɢɥɥɸɫɬɪɢɪɭɟɦ ɮɭɧɤɰɢɨɧɚɥɶɧɵɟ ɡɚɜɢɫɢɦɨɫɬɢ (2) 
ɢ (4) ɧɚ ɤɨɧɤɪɟɬɧɨɦ ɩɪɢɦɟɪɟ ɜɢɪɬɭɚɥɶɧɵɯ ɤɚɬɟɝɨɪɢɣ ɨɪɝɚ-

ɧɢɡɚɰɢɣ ɩɪɨɦɵɲɥɟɧɧɨɫɬɢ. Ⱦɨɩɭɫɬɢɦ, ɱɬɨ ɩɨ ɪɟɡɭɥɶɬɚɬɚɦ 
ɨɛɪɚɛɨɬɤɢ ɫɬɚɬɢɫɬɢɱɟɫɤɢɯ ɞɚɧɧɵɯ ɮɢɧɚɧɫɨɜɨ-ɯɨɡɹɣɫɬɜɟɧ-

ɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɤɚɬɟɝɨɪɢɢ ɩɪɟɞɩɪɢɹɬɢɣ № 1 ɡɚ ɧɚɥɨɝɨ-

ɜɵɣ ɩɟɪɢɨɞ ɩɪɟɞɵɞɭɳɟɝɨ ɝɨɞɚ ɨɩɪɟɞɟɥɹɸɳɢɟ ɩɚɪɚɦɟɬɪɵ 
ɢɦɟɸɬ ɫɥɟɞɭɸɳɢɟ ɡɧɚɱɟɧɢɹ:

ΔV1 = 1,0%; ɇ1 = 33,08; ɇим = 3,3%.
ɋɨɨɬɜɟɬɫɬɜɟɧɧɨ ɞɥɹ ɩɪɟɞɩɪɢɹɬɢɣ ɤɚɬɟɝɨɪɢɢ № 2 ɨɩɪɟ-

ɞɟɥɹɸɳɢɟ ɩɚɪɚɦɟɬɪɵ ɪɚɜɧɵ:
ΔV1 = 2,0%; ɇ1 = 33,08; ɇим = 2,0%.
Ɋɟɡɭɥɶɬɚɬɵ ɪɚɫɱɟɬɨɜ ɫɜɟɞɟɧɵ ɜ ɬɚɛɥ. 2.

Ɍɚɛɥɢɰɚ 2
ȼɨɡɦɨɠɧɨɟ ɫɧɢɠɟɧɢɟ ɫɭɦɦɚɪɧɨɣ ɫɬɚɜɤɢ ɧɚɥɨɝɚ  

Δɇ ɢ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ Δɋɢɦ  

ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɜ%

ΔVN,%
Ʉɚɬɟɝɨɪɢɹ 

ɩɪɟɞɩɪɢɹɬɢɣ № 1
Ʉɚɬɟɝɨɪɢɹ 

ɩɪɟɞɩɪɢɹɬɢɣ № 2
Δɇ Δɋɢɦ Δɇ Δɋɢɦ

1 0 0 -0,33 -

2 0,33 0,22 0 0

4 0,95 0,63 0,64 0,70
6 1,56 1,04 1,25 1,38
8 2,14 1,43 1,84 2,02

10 2,71 1,81 2,41 -

20 5,24 - 4,96 -

ɂɡ ɚɧɚɥɢɡɚ ɮɨɪɦɭɥ (2), (4) ɢ ɬɚɛɥ. 1, 2 ɦɨɠɧɨ ɫɮɨɪ-

ɦɭɥɢɪɨɜɚɬɶ ɡɚɤɨɧɨɞɚɬɟɥɶɧɨɟ ɩɪɟɞɥɨɠɟɧɢɟ ɞɥɹ ɜɧɟɫɟɧɢɹ 
ɜ ɪɟɝɢɨɧɚɥɶɧɨɟ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ ɫɭɛɴɟɤɬɚ ɊɎ.

ɉɪɟɞɥɨɠɟɧɢɟ. ɋɬɚɜɤɚ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ ɞɥɹ ɨɪɝɚ-

ɧɢɡɚɰɢɣ (ɭɤɚɡɵɜɚɟɬɫɹ ɤɚɬɟɝɨɪɢɹ ɩɪɨɦɵɲɥɟɧɧɵɯ ɩɪɟɞɩɪɢ-

ɹɬɢɣ) ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ 
ɢ ɪɟɚɥɢɡɚɰɢɢ ɩɪɨɞɭɤɰɢɢ ɜ ɫɨɩɨɫɬɚɜɢɦɵɯ ɰɟɧɚɯ ɜ ɧɚɥɨɝɨ-

ɜɨɦ ɩɟɪɢɨɞɟ ɬɟɤɭɳɟɝɨ ɝɨɞɚ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɚɧɚɥɨɝɢɱɧɵɦ 
ɧɚɥɨɝɨɜɵɦ ɩɟɪɢɨɞɨɦ ɩɪɟɞɵɞɭɳɟɝɨ ɝɨɞɚ ɫɧɢɠɚɟɬɫɹ ɫɨɝɥɚɫ-

ɧɨ ɞɚɧɧɵɦ ɬɚɛɥ. 2, ɪɚɫɫɱɢɬɚɧɧɵɦ ɩɨ ɮɨɪɦɭɥɚɦ (2), (4). 
ɉɪɢ ɷɬɨɦ ɜɵɩɚɞɚɸɳɢɟ ɞɨɯɨɞɵ (ɡɚ ɫɱɟɬ ɫɧɢɠɟɧɢɹ ɫɬɚɜɤɢ 
ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ) ɢɡ ɛɸɞɠɟɬɚ ɫɭɛɴɟɤɬɚ ɊɎ ɤɨɦɩɟɧɫɢ-

ɪɭɸɬɫɹ ɢɡ ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɡɚ ɫɱɟɬ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ 
ɩɨɫɬɭɩɥɟɧɢɣ ɜ ɮɟɞɟɪɚɥɶɧɵɣ ɛɸɞɠɟɬ (ɜ ɨɫɧɨɜɧɨɦ ɡɚ ɫɱɟɬ 
ɩɪɢɪɨɫɬɚ ɩɥɚɬɟɠɟɣ ɩɨ ɇȾɋ, ɫɜɹɡɚɧɧɨɝɨ ɫ ɞɨɩɨɥɧɢɬɟɥɶɧɵɦ 
ɪɨɫɬɨɦ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɪɟɚɥɢɡɚɰɢɢ ɩɪɨɞɭɤɰɢɢ).

ɉɪɟɞɟɥɶɧɨɟ ɫɧɢɠɟɧɢɟ ɫɬɚɜɤɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ ɦɨ-

ɠɟɬ ɛɵɬɶ ɨɝɪɚɧɢɱɟɧɨ 50% ɨɬ ɡɧɚɱɟɧɢɹ ɦɚɤɫɢɦɚɥɶɧɨɣ ɫɬɚɜ-

ɤɢ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ.
Ⱦɥɹ ɭɜɟɥɢɱɟɧɢɹ ɛɸɞɠɟɬɧɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɝɢɛɤɨɣ 

ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɵ ɜ ɱɚɫɬɢ ɛɸɞɠɟɬɚ ɫɭɛɴɟɤɬɚ ɊɎ ɫɧɢ-

ɠɟɧɢɟ ɫɬɚɜɨɤ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ ɦɨɠɧɨ ɨɫɭɳɟɫɬɜɥɹɬɶ 
ɩɨ ɮɨɪɦɭɥɚɦ (2), (4) ɩɪɢ ɡɧɚɱɟɧɢɹɯ ɩɚɪɚɦɟɬɪɚ ΔVN ɩɥɸɫ  
0,2—0,5%, ɬɨ ɟɫɬɶ ɫ ɨɩɪɟɞɟɥɟɧɧɵɦ ɡɚɩɚɫɨɦ.

ɋɥɟɞɭɟɬ ɬɚɤɠɟ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɫɧɢɠɟɧɢɟ ɫɬɚɜɤɢ ɧɚɥɨɝɚ 
ɧɚ ɢɦɭɳɟɫɬɜɨ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨ-

ɢɡɜɨɞɫɬɜɚ ɢ ɪɟɚɥɢɡɚɰɢɢ ɩɪɨɞɭɤɰɢɢ (ɫ ɰɟɥɶɸ ɡɚɦɟɞɥɟɧɢɹ 
ɬɟɦɩɨɜ ɩɚɞɟɧɢɹ ɩɪɨɢɡɜɨɞɫɬɜɚ ɜ ɩɟɪɢɨɞ ɨɛɳɟɪɨɫɫɢɣɫɤɨɝɨ 
ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ 90-ɯ ɝɨɞɨɜ) ɭɠɟ ɢɫɩɨɥɶɡɨɜɚɥɨɫɶ 
ɜ ɧɚɥɨɝɨɜɨɦ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɟ ȼɨɥɝɨɝɪɚɞɫɤɨɣ ɨɛɥɚɫɬɢ 
ɜ ɩɟɪɢɨɞ 1994—1999 ɝɨɞɨɜ Д6Ж ɢ ɜ ɰɟɥɨɦ ɞɚɥɨ ɩɨɥɨɠɢ-

ɬɟɥɶɧɵɣ ɪɟɡɭɥɶɬɚɬ Д1; 4; 6Ж. ɏɨɬɹ ɜ 90-ɟ ɝɨɞɵ ɜɦɟɫɬɨ ɧɚɭɱ-

ɧɨ ɨɛɨɫɧɨɜɚɧɧɵɯ ɮɭɧɤɰɢɨɧɚɥɶɧɵɯ ɡɚɜɢɫɢɦɨɫɬɟɣ (2), (4) 
ɩɪɢɦɟɧɹɥɫɹ ɦɟɬɨɞ ɷɤɫɩɟɪɬɧɵɯ ɨɰɟɧɨɤ. ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ 
ɜ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɟ ȼɨɥɝɨɝɪɚɞɫɤɨɣ ɨɛɥɚɫɬɢ ɢɫɩɨɥɶɡɭɟɬɫɹ 
ɫɧɢɠɟɧɢɟ ɫɬɚɜɨɤ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ ɩɪɢ-

ɪɨɫɬɚ ɧɚɥɨɝɨɜɨɣ ɛɚɡɵ ɩɨ ɞɚɧɧɨɦɭ ɧɚɥɨɝɭ Д7Ж. Ⱦɚɧɧɵɣ ɧɚ-
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ɥɨɝɨɜɵɣ ɦɟɯɚɧɢɡɦ ɨɛɟɫɩɟɱɢɜɚɟɬ ɨɬɧɨɫɢɬɟɥɶɧɵɣ ɩɪɢɪɨɫɬ 
ɞɨɯɨɞɨɜ ɜ ɛɸɞɠɟɬ ɫɭɛɴɟɤɬɚ ɊɎ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɧɚɥɨɝɨɜɨɣ 
ɫɯɟɦɨɣ ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɫɬɚɜɤɚɦɢ ɨɫɧɨɜɧɵɯ ɧɚɥɨɝɨɜ Д1Ж.

ɉɨ ɦɧɟɧɢɸ ɨɛɳɟɪɨɫɫɢɣɫɤɨɝɨ ɠɭɪɧɚɥɚ «ɗɤɫɩɟɪɬ», ɧɚ-

ɥɨɝɨɜɨɟ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɟ ɡɚɤɨɧɨɞɚɬɟɥɶɫɬɜɨ ȼɨɥɝɨɝɪɚɞ-

ɫɤɨɣ ɨɛɥɚɫɬɢ ɨɛɪɚɡɰɚ 90-ɯ ɝɨɞɨɜ ɛɵɥɨ ɨɞɧɢɦ ɢɡ ɥɭɱɲɢɯ 
ɫɪɟɞɢ ɫɭɛɴɟɤɬɨɜ ɊɎ Д8, ɫ. 34Ж. Ⱦɨɫɬɚɬɨɱɧɨ ɫɤɚɡɚɬɶ, ɱɬɨ Ɂɚ-

ɤɨɧ ȼɨɥɝɨɝɪɚɞɫɤɨɣ ɨɛɥɚɫɬɢ ɨɬ 03.06.1997 ɝɨɞɚ № 121-ɈȾ 
«Ɉ ɡɨɧɚɯ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ɧɚ ɬɟɪɪɢɬɨɪɢɢ ȼɨɥ-

ɝɨɝɪɚɞɫɤɨɣ ɨɛɥɚɫɬɢ» ɥɟɝ ɜ ɨɫɧɨɜɭ Ɏɟɞɟɪɚɥɶɧɨɝɨ ɡɚɤɨɧɚ 
ɨɬ 22.07.2005 ɝɨɞɚ № 116-ɎɁ «Ɉɛ ɨɫɨɛɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ 
ɡɨɧɚɯ ɜ ɊɎ» Д1Ж. ɉɨɷɬɨɦɭ ɜɨ ɜɪɟɦɹ ɨɛɳɟɪɨɫɫɢɣɫɤɨɝɨ ɤɪɢ-

ɡɢɫɚ 90-ɯ ɪɨɫɬ ɩɪɨɢɡɜɨɞɫɬɜɚ ɜ ɧɚɲɟɦ ɪɟɝɢɨɧɟ ɧɚɱɚɥɫɹ 
ɜ 1998 ɝɨɞɭ, ɬɨ ɟɫɬɶ ɧɚ ɝɨɞ ɪɚɧɶɲɟ, ɱɟɦ ɜ ɞɪɭɝɢɯ ɫɭɛɴɟɤɬɚɯ 
ɊɎ Д1; 4; 6Ж.

ɉɨ ɫɪɚɜɧɟɧɢɸ ɫ ɬɪɚɞɢɰɢɨɧɧɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɨɣ 
ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɦɚɤɫɢɦɚɥɶɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ ɝɢɛɤɚɹ 
ɧɚɥɨɝɨɜɚɹ ɫɢɫɬɟɦɚ ɩɨɡɜɨɥɹɟɬ ɫɭɳɟɫɬɜɟɧɧɨ (ɫɦ. ɬɚɛɥ. 1, 2) 
ɫɧɢɡɢɬɶ ɧɚɥɨɝɨɜɭɸ ɧɚɝɪɭɡɤɭ ɧɚ ɩɪɨɦɵɲɥɟɧɧɵɟ ɩɪɟɞɩɪɢɹ-

ɬɢɹ. Ɉɞɧɚɤɨ ɪɟɚɥɢɡɚɰɢɹ ɩɪɟɞɥɚɝɚɟɦɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɵ 
ɬɪɟɛɭɟɬ ɜɨɡɦɟɳɟɧɢɹ ɢɡ ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɜɵɩɚɞɚɸ-

ɳɢɯ ɞɨɯɨɞɨɜ ɩɨ ɧɚɥɨɝɭ ɧɚ ɢɦɭɳɟɫɬɜɨ. ɗɬɨ ɹɜɥɹɟɬɫɹ ɧɟɞɨ-

ɫɬɚɬɤɨɦ ɩɪɟɞɥɚɝɚɟɦɨɣ ɫɢɫɬɟɦɵ.
Ɍɚɤ ɤɚɤ ɞɨɯɨɞɵ ɨɬ ɧɚɥɨɝɚ ɧɚ ɢɦɭɳɟɫɬɜɨ ɧɟ ɡɚɜɢɫɹɬ 

ɨɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɤɨɦɩɟɧɫɢɪɨɜɚɬɶ ɩɨɬɟɪɢ ɜ ɛɸɞ-

ɠɟɬ ɫɭɛɴɟɤɬɚ ɊɎ ɩɨ ɞɚɧɧɨɦɭ ɜɢɞɭ ɧɚɥɨɝɚ ɦɨɠɧɨ ɥɢɛɨ 
ɜ ɜɢɞɟ ɫɭɛɜɟɧɰɢɣ ɢɡ ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ ɡɚ ɫɱɟɬ ɞɨɩɨɥ-

ɧɢɬɟɥɶɧɵɯ ɞɨɯɨɞɨɜ ɩɨ ɇȾɋ ɢ/ɢɥɢ ɡɚ ɫɱɟɬ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ 
ɞɨɯɨɞɨɜ ɩɨ ɇȾɎɅ ɢ ɩɨ ɧɚɥɨɝɭ ɧɚ ɩɪɢɛɵɥɶ. ɉɪɢ ɷɬɨɦ ɜɵ-

ɪɚɜɧɢɜɚɧɢɟ ɧɚɥɨɝɨɜɵɯ ɩɨɫɬɭɩɥɟɧɢɣ ɜ ɛɸɞɠɟɬ ɫɭɛɴɟɤɬɚ ɊɎ 
ɬɨɥɶɤɨ ɡɚ ɫɱɟɬ ɞɨɩɨɥɧɢɬɟɥɶɧɵɯ ɞɨɯɨɞɨɜ ɩɨ ɇȾɎɅ ɢ ɧɚɥɨ-

ɝɭ ɧɚ ɩɪɢɛɵɥɶ ɦɨɠɟɬ ɧɚɫɬɭɩɢɬɶ ɥɢɲɶ ɱɟɪɟɡ ɧɟɫɤɨɥɶɤɨ ɥɟɬ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɧɨɜɨɣ ɧɚɥɨɝɨɜɨɣ ɫɢɫɬɟɦɵ, ɧɚɩɪɹɦɭɸ ɫɬɢ-

ɦɭɥɢɪɭɸɳɟɣ ɩɪɢɪɨɫɬ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ.
ɑɚɫɬɧɵɦ ɜɚɠɧɵɦ ɫɥɭɱɚɟɦ ɩɪɟɞɥɚɝɚɟɦɨɣ ɧɚɥɨɝɨɜɨɣ 

ɫɯɟɦɵ ɹɜɥɹɟɬɫɹ ɜɚɪɢɚɧɬ, ɩɪɢ ɤɨɬɨɪɨɦ ɜɵɩɚɞɚɸɳɢɟ ɞɨɯɨ-

ɞɵ ɜ ɛɸɞɠɟɬ ɫɭɛɴɟɤɬɚ ɊɎ (ɡɚ ɫɱɟɬ ɫɧɢɠɟɧɢɹ ɫɬɚɜɤɢ ɧɚɥɨɝɚ 
ɧɚ ɢɦɭɳɟɫɬɜɨ) ɩɨɥɧɨɫɬɶɸ ɢ ɫɪɚɡɭ (ɜ ɩɟɪɜɵɣ ɝɨɞ ɢɫɩɨɥɶ-

ɡɨɜɚɧɢɹ ɧɨɜɨɣ ɫɯɟɦɵ) ɤɨɦɩɟɧɫɢɪɭɸɬɫɹ ɞɨɩɨɥɧɢɬɟɥɶɧɵɦɢ 
ɞɨɯɨɞɚɦɢ ɨɬ ɇȾɎɅ ɢ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɜ ɱɚɫɬɢ, ɡɚɱɢɫ-

ɥɹɟɦɨɣ ɜ ɪɟɝɢɨɧɚɥɶɧɵɣ ɛɸɞɠɟɬ, ɡɚ ɫɱɟɬ ɞɨɩɨɥɧɢɬɟɥɶɧɨɝɨ 
ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ. ɗɬɨ ɹɜɥɹɟɬɫɹ ɩɪɟɢɦɭɳɟ-

ɫɬɜɨɦ ɞɚɧɧɨɝɨ ɜɚɪɢɚɧɬɚ, ɬɚɤ ɤɚɤ ɧɟ ɬɪɟɛɭɟɬ ɤɨɦɩɟɧɫɚɰɢɢ 
ɜɵɩɚɞɚɸɳɢɯ ɞɨɯɨɞɨɜ ɢɡ ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɚ. Ⱦɥɹ ɢɫ-

ɫɥɟɞɨɜɚɧɢɹ ɷɬɨɝɨ ɜɚɪɢɚɧɬɚ ɜ ɮɨɪɦɭɥɟ (2) ɞɨɫɬɚɬɨɱɧɨ ɩɚɪɚ-

ɦɟɬɪ ɇ1 ɡɚɦɟɧɢɬɶ ɩɚɪɚɦɟɬɪɨɦ ɇ2:

ɇ2 = ɇɧɞɮɥ + ɇɩɪɫ = 4,55% + 4,12% = 8,67%,       (5)

ɝɞɟ:
ɇɧɞɮɥ  = ɎɈɌɯɋɧɞɮɥ  = 35%ɯ13% = 4,55% — ɭɞɟɥɶɧɚɹ 

ɫɨɫɬɚɜɥɹɸɳɚɹ ɇȾɎɅ ɜ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ (ɇȾɎɅ 
ɩɨɥɧɨɫɬɶɸ ɡɚɱɢɫɥɹɟɬɫɹ ɜ ɤɨɧɫɨɥɢɞɢɪɨɜɚɧɧɵɣ ɛɸɞɠɟɬ 
ɫɭɛɴɟɤɬɚ ɊɎ);

ɋɧɞɮɥ  = 13% — ɫɬɚɜɤɚ ɇȾɎɅ ɫɨɝɥɚɫɧɨ ɇɚɥɨɝɨɜɨɦɭ ɤɨ-

ɞɟɤɫɭ ɊɎ;
ɇɩɪɫ = 0,9ɯɇɩɪ = 0,9ɯ4,58% = 4,12% — ɭɞɟɥɶɧɚɹ ɫɨɫɬɚɜ-

ɥɹɸɳɚɹ ɧɚɥɨɝɚ ɧɚ ɩɪɢɛɵɥɶ ɜ ɞɨɛɚɜɥɟɧɧɨɣ ɫɬɨɢɦɨɫɬɢ, ɡɚ-

ɱɢɫɥɹɟɦɨɣ ɜ ɛɸɞɠɟɬ ɫɭɛɴɟɤɬɚ ɊɎ. Ⱦɥɹ ɛɚɡɨɜɨɝɨ ɜɚɪɢɚɧɬɚ 
1 ɇɩɪ = 4,58%.

Ɉɱɟɜɢɞɧɨ, ɱɬɨ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɱɚɫɬɧɨɝɨ ɜɚɪɢɚɧɬɚ ɛɭ-

ɞɟɬ ɜ ɧɟɫɤɨɥɶɤɨ ɪɚɡ ɦɟɧɶɲɟ. ȼ ɩɪɚɤɬɢɱɟɫɤɨɦ ɞɢɚɩɚɡɨɧɟ  
ΔVN = 0–20% ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɜ ɩɟɪɜɨɦ ɩɪɢɛɥɢɠɟɧɢɢ ɭɩɚ-

ɞɟɬ ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɨ ɨɬɧɨɲɟɧɢɸ ɇ1/ɇ2.

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɪɚɡɪɚɛɨɬɚɧɚ ɦɟɬɨɞɢɤɚ ɜ ɜɢɞɟ ɚɧɚɥɢ-

ɬɢɱɟɫɤɢɯ ɡɚɜɢɫɢɦɨɫɬɟɣ (2), (4), (5), ɩɨɡɜɨɥɹɸɳɢɯ ɨɩɪɟ-

ɞɟɥɢɬɶ ɩɪɟɞɟɥɶɧɵɣ ɭɪɨɜɟɧɶ ɫɧɢɠɟɧɢɹ ɫɭɦɦɚɪɧɨɣ ɧɚɥɨ-

ɝɨɜɨɣ ɧɚɝɪɭɡɤɢ, ɩɪɢ ɤɨɬɨɪɨɦ ɨɛɟɫɩɟɱɢɜɚɟɬɫɹ ɛɸɞɠɟɬɧɚɹ 
ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɨɬ ɪɹɞɚ ɨɩɪɟɞɟɥɹɸɳɢɯ ɩɚɪɚɦɟɬɪɨɜ, ɜ ɬɨɦ 
ɱɢɫɥɟ ɨɬ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɪɟɚɥɢɡɚɰɢɢ 
ɩɪɨɞɭɤɰɢɢ. ɇɚ ɨɫɧɨɜɟ ɚɧɚɥɢɡɚ ɩɪɟɞɥɨɠɟɧɚ ɝɢɛɤɚɹ ɧɚɥɨ-

ɝɨɜɚɹ ɫɯɟɦɚ, ɜ ɤɨɬɨɪɨɣ ɡɚ ɤɚɠɞɵɣ ɩɪɨɰɟɧɬ ɩɪɢɪɨɫɬɚ ɨɛɴ- 
ɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ (ɫɜɵɲɟ ɩɪɢɪɨɫɬɚ ɨɛɴɟɦɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ 
ɜ ɬɪɚɞɢɰɢɨɧɧɨɣ ɫɯɟɦɟ ɫ ɩɨɫɬɨɹɧɧɵɦɢ ɫɬɚɜɤɚɦɢ ɧɚɥɨɝɨɜ) 
ɫɭɦɦɚɪɧɚɹ ɫɬɚɜɤɚ ɧɚɥɨɝɚ ɫɧɢɠɚɟɬɫɹ ɧɚ 0,25—0,33% ɛɟɡ 
ɭɦɟɧɶɲɟɧɢɹ ɞɨɯɨɞɨɜ ɜ ɤɨɧɫɨɥɢɞɢɪɨɜɚɧɧɵɣ ɛɸɞɠɟɬ ɊɎ.
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