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5. Ɂɧɢɠɟɧɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɚɤɬɢɜɧɨɫɬɿ (ɧɟɜɩɟɜɧɟ-
ɧɿɫɬɶ ɳɨɞɨ ɩɨɞɚɥɶɲɨɝɨ ɪɨɡɜɢɬɤɭ ɪɢɧɤɭ ɬɚ ɩɨɥɿɬɢɤɢ ɞɟɪ-
ɠɚɜɢ ɳɨɞɨ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɮɨɪɦ ɩɪɢɡɜɨɞɢɬɶ ɞɨ ɜɿɞɤɥɚ-
ɞɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɿɲɟɧɶ ɧɚɜɿɬɶ ɡɚ ɧɢɡɶɤɢɯ ɩɪɨɰɟɧɬ-
ɧɢɯ ɫɬɚɜɨɤ, ɡɪɨɫɬɚɧɧɹ ɰɿɧ ɧɚ ɫɢɪɨɜɢɧɧɿ ɬɨɜɚɪɢ ɬɚ ɟɧɟɪ-
ɝɨɧɨɫɿʀ ɩɿɞɜɢɳɭɽ ɦɚɬɟɪɿɚɥɶɧɿ ɜɢɬɪɚɬɢ ɩɿɞɩɪɢɽɦɫɬɜ, ɩɨ-
ɬɟɧɰɿɣɧɨ ɦɨɠɥɢɜɟ ɡɞɟɲɟɜɥɟɧɧɹ ɞɨɥɚɪɚ ɋɒȺ ɦɨɠɟ ɫɬɚ-
ɬɢ ɩɪɢɱɢɧɨɸ ɫɤɨɪɨɱɟɧɧɹ ɜɚɥɨɜɨɝɨ ɞɨɯɨɞɭ ɟɤɫɩɨɪɬɟɪɿɜ ɭ 
ɧɚɰɿɨɧɚɥɶɧɿɣ ɜɚɥɸɬɿ). 

ȱȱ. Ɋɢɡɢɤɢ ɭ ɫɟɪɟɞɧɶɨɫɬɪɨɤɨɜɿɣ ɩɟɪɫɩɟɤɬɢɜɿ 
1. ɋɤɨɪɨɱɟɧɧɹ ɿɧɜɟɫɬɭɜɚɧɧɹ (ɨɛɦɟɠɟɧɧɹ ɡɚɯɨɞɿɜ 

ɤɿɥɶɤɿɫɧɨɝɨ ɩɨɦ'ɹɤɲɟɧɧɹ ɡɧɢɡɢɬɶ ɨɛɫɹɝɢ ɿɧɜɟɫɬɢɰɿɣ, ɧɚ-
ɫɚɦɩɟɪɟɞ, ɧɚ ɪɢɧɤɚɯ ɡ ɜɢɫɨɤɢɦ ɫɬɭɩɟɧɟɦ ɪɢɡɢɤɭ). 

2. Ɂɪɨɫɬɚɧɧɹ ɜɚɪɬɨɫɬɿ ɮɿɧɚɧɫɨɜɢɯ ɪɟɫɭɪɫɿɜ (ɡɝɨ-
ɪɬɚɧɧɹ ɨɛɫɹɝɿɜ ɜɢɤɭɩɭ ɩɪɨɛɥɟɦɧɢɯ ɚɤɬɢɜɿɜ ɩɪɢɡɜɟɞɟ ɞɨ 
ɩɿɞɜɢɳɟɧɧɹ ɜɿɞɫɨɬɤɨɜɢɯ ɫɬɚɜɨɤ ɡɚ ɤɨɪɢɫɬɭɜɚɧɧɹ ɮɿɧɚɧ-
ɫɨɜɢɦɢ ɪɟɫɭɪɫɚɦɢ ɧɚ ɡɨɜɧɿɲɧɿɯ ɪɢɧɤɚɯ). 

3. ȼɚɥɸɬɧɢɣ ɪɢɡɢɤ (ɪɟɜɚɥɶɜɚɰɿɹ ɞɨɥɚɪɭ ɹɤ ɧɚɫɥɿ-
ɞɨɤ ɩɿɞɜɢɳɟɧɧɹ ɎɊɋ ɜɿɞɫɨɬɤɨɜɢɯ ɫɬɚɜɨɤ). 

4. Ɋɢɡɢɤ ɟɤɫɩɨɪɬɟɪɿɜ (ɭɤɪɿɩɥɟɧɧɹ ɧɚɰɿɨɧɚɥɶɧɨʀ ɜɚ-
ɥɸɬɢ ɹɤɳɨ ɡɛɟɪɿɝɚɬɢɦɟɬɶɫɹ ɩɪɢɜ'ɹɡɤɚ ɝɪɢɜɧɿ ɞɨ ɞɨɥɚɪɚ 

ɋɒȺ; ɫɤɨɪɨɱɟɧɧɹ ɩɨɩɢɬɭ ɧɚ ɛɚɡɨɜɿ ɫɢɪɨɜɢɧɧɿ ɬɨɜɚɪɢ 
ɜɧɚɫɥɿɞɨɤ ɡɪɨɫɬɚɧɧɹ ɫɬɚɜɨɤ ɧɚ ɮɿɧɚɧɫɨɜɢɯ ɪɢɧɤɚɯ). 
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ɈɉȿɊȺɐɂɂ ɐȿɇɌɊȺɅɖɇɈȽɈ ȻȺɇɄȺ ɇȺ ɎɂɇȺɇɋɈȼɈɆ ɊɕɇɄȿ ȼ ɍɋɅɈȼɂəɏ ȼɕɏɈȾȺ ɂɁ Ɋȿɐȿɋɋɂɂ 
ȼ ɫɬɚɬɶɟ ɨɛɨɛɳɟɧɵ ɫɨɜɪɟɦɟɧɧɵɟ ɩɨɞɯɨɞɵ ɤ ɭɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɸ ɢɧɫɬɪɭɦɟɧɬɚɪɢɹ ɦɨɧɟɬɚɪɧɨɣ ɩɨɥɢɬɢɤɢ ɤɚɤ ɪɟɚɤɰɢɸ ɧɚ ɜɵɡɨɜɵ 

ɮɢɧɚɧɫɨɜɵɯ ɤɪɢɡɢɫɨɜ ɩɨɫɥɟɞɧɢɯ ɞɟɫɹɬɢɥɟɬɢɣ. ɂɡɭɱɚɟɬɫɹ ɫɨɜɪɟɦɟɧɧɚɹ ɩɪɚɤɬɢɤɚ ɩɪɢɦɟɧɟɧɢɹ ɧɟɬɪɚɞɢɰɢɨɧɧɵɯ ɦɨɧɟɬɚɪɧɵɯ ɢɧɫɬɪɭɦɟɧ-
ɬɨɜ, ɜ ɱɚɫɬɧɨɫɬɢ, ɜɥɢɹɧɢɟ ɧɚ ɤɨɧɴɸɧɤɬɭɪɭ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ ɱɟɪɟɡ ɩɨɥɢɬɢɤɭ "ɤɨɥɢɱɟɫɬɜɟɧɧɨɣ ɚɞɚɩɬɚɰɢɢ". Ɉɩɪɟɞɟɥɟɧɵ ɪɟɡɭɥɶɬɚɬɵ 
"ɤɨɥɢɱɟɫɬɜɟɧɧɨɣ ɚɞɚɩɬɚɰɢɢ" ɞɥɹ ɜɧɭɬɪɟɧɧɟɝɨ ɪɵɧɤɚ, "ɜɬɨɪɢɱɧɵɟ ɷɮɮɟɤɬɵ" ɞɥɹ ɝɥɨɛɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ ɢ ɷɤɨɧɨɦɢɤɢ ɍɤɪɚɢɧɵ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɤɨɥɢɱɟɫɬɜɟɧɧɚɹ ɚɞɚɩɬɚɰɢɹ, ȼɟɥɢɤɚɹ ɪɟɰɟɫɫɢɹ, ɮɢɧɚɧɫɨɜɵɣ ɤɪɢɡɢɫ, ɰɟɧɬɪɚɥɶɧɵɣ ɛɚɧɤ, "ɩɭɡɵɪɶ" ɰɟɧ ɧɚ ɚɤɬɢɜɵ. 
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OPERATIONS OF THE CENTRAL BANK ON THE FINANCIAL MARKET 

FOR THE PERIOD OF EXIT FROM THE RECESSION 
The global economy is currently facing one of the longest recessions in the past fifty years. The way out of the Great recession requires active 

measures to stimulate the demand in the economy. However, distinctive features of the recent recession are the significant amount of a debt 
burden on national budgets, low inflation contributes to an increasing potential of a monetary policy to ensure economic recovery, but require from 
the central bank an unconventional approach to achieve the broad set of goals. One of the tools of so-called unconventional monetary policy is 
quantitative easing. The USA experience of applying the unconventional monetary policy suggests that the quantitative easing is an effective tool 
for warming up the economy in the recession phase, especially in the medium terms, but it causes challenges for developing of the national 
economy (credit risk deterioration of the central bank's portfolio, rising commodity prices, flows of speculative capital) and like "secondary effects" 
challenges for developing of the global economy (interest rates volatility, price bubbles on stock markets, currency risks, etc.).  

Keywords: quantitative easing, Great recession, financial crisis, central bank, asset price "bubbles". 
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Ɋɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɜɥɢɹɧɢɟ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ ɧɚ ɪɚɡɜɢɬɢɟ ɝɥɨɛɚɥɶɧɵɯ ɛɚɧɤɨɜ. ȼɵɞɟɥɹɸɬɫɹ ɧɚɢɛɨɥɟɟ ɡɧɚ-
ɱɢɦɵɟ ɟɟ ɩɪɨɹɜɥɟɧɢɹ ɜ ɦɢɪɨɜɨɣ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɟ, ɜ ɱɚɫɬɧɨɫɬɢ, ɬɚɤɢɟ, ɤɚɤ ɝɥɨɛɚɥɶɧɚɹ ɤɨɧɫɨɥɢɞɚɰɢɹ ɮɢɧɚɧɫɨɜɵɯ 
ɢɧɫɬɢɬɭɬɨɜ ɢ ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. Ⱥɧɚɥɢɡɢɪɭɸɬɫɹ ɫɨɜɪɟɦɟɧɧɵɟ ɪɟɣɬɢɧɝɨɜɵɟ ɨɰɟɧɤɢ 
ɤɪɭɩɧɟɣɲɢɯ ɛɚɧɤɨɜ ɦɢɪɚ, ɩɪɨɜɨɞɢɦɵɟ ɚɜɬɨɪɢɬɟɬɧɵɦɢ ɜ ɮɢɧɚɧɫɨɜɨɦ ɦɢɪɟ ɢɧɫɬɢɬɭɬɚɦɢ ɢ ɢɡɞɚɧɢɹɦɢ. ɉɪɟɞɫɬɚɜɥɟ-
ɧɚ ɰɟɥɨɫɬɧɚɹ ɤɚɪɬɢɧɚ ɨ ɪɚɫɫɬɚɧɨɜɤɟ ɫɢɥ ɜ ɦɢɪɨɜɨɣ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɟ ɜ ɤɪɢɡɢɫɧɵɟ ɝɨɞɵ ɢ ɩɨɫɬɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɮɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢɡɚɰɢɹ, ɝɥɨɛɚɥɶɧɵɟ ɛɚɧɤɢ, ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ, ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɛɚɧ-
ɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɪɟɣɬɢɧɝɨɜɵɟ ɨɰɟɧɤɢ, ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɤɪɢɡɢɫ.  

 
Ⱥɤɬɭɚɥɶɧɨɫɬɶ ɩɪɨɛɥɟɦɵ. Ɏɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢɡɚ-

ɰɢɹ ɫɬɚɥɚ ɨɞɧɢɦ ɢɡ ɜɟɞɭɳɢɯ ɬɪɟɧɞɨɜ ɜ ɫɮɟɪɟ ɦɟɠɞɭ-
ɧɚɪɨɞɧɵɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɨɬɧɨɲɟɧɢɣ ɩɨɫɥɟɞɧɢɯ ɞɟɫɹ-
ɬɢɥɟɬɢɣ. ɋ ɟɟ ɛɭɪɧɵɦ ɪɚɡɜɢɬɢɟɦ ɫɜɹɡɚɧ ɨɫɨɛɵɣ ɤɪɭɝ 
ɩɪɨɛɥɟɦ ɢ ɩɪɨɬɢɜɨɪɟɱɢɣ, ɪɹɞ ɧɨɜɵɯ ɹɜɥɟɧɢɣ ɜ ɦɟɠɞɭ-
ɧɚɪɨɞɧɨɣ ɮɢɧɚɧɫɨɜɨ-ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ, ɩɪɨɢɫɯɨɞɹɬ 
ɫɟɪɶɟɡɧɵɟ ɫɞɜɢɝɢ, ɤɨɬɨɪɵɟ ɩɪɹɦɨ ɢɥɢ ɨɩɨɫɪɟɞɨɜɚɧɧɨ 
ɜɥɢɹɸɬ ɧɚ ɪɚɡɜɢɬɢɟ ɧɚɰɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦ ɢ 
ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɸ ɛɚɧɤɨɜɫɤɨɝɨ ɤɚɩɢɬɚɥɚ. ȼɦɟɫɬɟ ɫ 
ɬɟɦ ɩɨɫɬɤɪɢɡɢɫɧɨɟ ɫɨɫɬɨɹɧɢɟ ɛɚɧɤɨɜɫɤɨɣ ɫɪɟɞɵ ɫɨɩɪɹ-

ɠɟɧɨ ɫ ɦɧɨɠɟɫɬɜɨɦ ɮɚɤɬɨɪɨɜ ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɢ, ɫ 
ɭɱɟɬɨɦ ɤɨɬɨɪɵɯ ɜ ɛɥɢɠɚɣɲɢɟ ɝɨɞɵ ɡɞɟɫɶ, ɧɚ ɧɚɲ 
ɜɡɝɥɹɞ, ɫɥɟɞɭɟɬ ɨɠɢɞɚɬɶ ɡɧɚɱɢɦɵɟ ɬɪɚɧɫɮɨɪɦɚɰɢɨɧ-
ɧɵɟ ɩɪɨɰɟɫɫɵ. ȼ ɤɨɧɟɱɧɨɦ ɫɱɟɬɟ, ɷɬɨ ɩɪɢɜɟɞɟɬ ɤ ɨɳɭ-
ɬɢɦɵɦ ɫɞɜɢɝɚɦ ɜ ɛɚɧɤɨɜɫɤɢɯ ɪɟɣɬɢɧɝɚɯ, ɧɟɢɡɛɟɠɧɨɦɭ 
ɫɧɢɠɟɧɢɸ ɫɬɟɩɟɧɢ ɢɧɬɟɪɧɚɰɢɨɧɚɥɶɧɨɫɬɢ ɜɟɞɭɳɢɯ ɛɚɧ-
ɤɨɜ ɦɢɪɚ, ɪɟɡɤɨɦɭ ɢɡɦɟɧɟɧɢɸ ɪɚɫɫɬɚɧɨɜɤɢ ɫɢɥ ɧɚ ɝɥɨ-
ɛɚɥɶɧɨɦ ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ. 

Ⱥɧɚɥɢɡ ɩɨɫɥɟɞɧɢɯ ɢɫɫɥɟɞɨɜɚɧɢɣ ɢ ɩɭɛɥɢɤɚɰɢɣ. ȼ 
ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɥɢɬɟɪɚɬɭɪɟ ɢɦɟɟɬɫɹ ɰɟɥɵɣ ɪɹɞ ɩɭɛɥɢ-
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ɤɚɰɢɣ, ɨɫɜɟɳɚɸɳɢɯ ɜ ɬɨɣ ɢɥɢ ɢɧɨɣ ɫɬɟɩɟɧɢ ɜɵɲɟɭɤɚ-
ɡɚɧɧɵɟ ɜɨɩɪɨɫɵ. ȼ ɨɬɟɱɟɫɬɜɟɧɧɨɣ ɧɚɭɱɧɨɣ ɥɢɬɟɪɚɬɭɪɟ 
ɜɨɩɪɨɫɵ ɜɥɢɹɧɢɹ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ ɧɚ ɧɚɰɢɨ-
ɧɚɥɶɧɵɟ ɛɚɧɤɨɜɫɤɢɟ ɫɢɫɬɟɦɵ, ɝɥɨɛɚɥɢɡɚɰɢɢ ɛɚɧɤɨɜɫ-
ɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɧɚɲɥɢ ɨɬɪɚɠɟɧɢɟ ɜ ɬɪɭɞɚɯ Ⱦ. Ƚɚɞɠɢ-
ɟɜɚ, ɒ. Ƚɚɞɠɢɟɜɚ, ɗ. ɂɫɦɚɣɥɨɜɚ, ɗ. Ʉɟɪɢɦɨɜɚ, Ɂ. Ɇɚ-
ɦɟɞɨɜɚ, ɗ. Ɋɭɫɬɚɦɨɜɚ ɢ ɞɪ. ɉɨɥɟɡɧɵɦɢ ɞɥɹ ɞɚɧɧɨɝɨ 
ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥɢ ɬɟɨɪɟɬɢɱɟɫɤɢɟ ɢ ɩɪɢɤɥɚɞɧɵɟ ɬɪɭɞɵ 
ɡɚɩɚɞɧɵɯ ɚɜɬɨɪɨɜ ɩɨ ɦɢɪɨɜɨɦɭ ɛɚɧɤɨɜɫɤɨɦɭ ɞɟɥɭ –  
Ⱦ. ȼɚɧ-ɏɭɡ, ɏ.-ɍ. Ⱦɟɪɢɝ, ɋ. Ʉɥɚɟɫɫɟɧɫ, Ɇ. Ɇɚɥɥɨɣ,  
Ɋ. Ɇɢɥɥɟɪ, Ʌ. Ɇɨɫɥɢ, Ɇ. ɉɟɛɪɨ, Ⱦ. ɉɟɪɪɚɬɨɧ, ɉ. Ɋɨɭɡ, 
Ʉ. ɋɤɢɧɧɟɪ ɢ ɞɪ. ȼ ɩɨɫɥɟɞɧɟɟ ɜɪɟɦɹ ɪɚɡɥɢɱɧɵɟ ɚɫɩɟɤ-
ɬɵ ɞɚɧɧɨɣ ɩɪɨɛɥɟɦɚɬɢɤɢ ɜ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɞɨ-
ɫɬɚɬɨɱɧɨ ɚɤɬɢɜɧɨ ɪɚɡɪɚɛɚɬɵɜɚɸɬ ɭɱɟɧɵɟ ɩɨɫɬɫɨɜɟɬɫɤɢɯ 
ɫɬɪɚɧ – ȼ. Ȼɚɬɪɢɦɟɧɤɨ, ȼ. ȼɟɪɧɢɤɨɜ, Ⱥ. Ʉɢɟɜɢɱ, ɂ. Ʉɨɜ-
ɡɚɧɚɞɡɟ, ɘ. Ɇɚɤɚɝɨɧ, ɋ. Ɇɨɢɫɟɟɜ, ɂ. Ɋɨɡɢɧɫɤɢɣ ɢ ɞɪ. 
ȼɦɟɫɬɟ ɫ ɬɟɦ ɫɥɟɞɭɟɬ ɩɪɢɡɧɚɬɶ, ɱɬɨ ɜ ɬɪɭɞɚɯ ɡɚɪɭɛɟɠ-
ɧɵɯ ɢ ɨɬɟɱɟɫɬɜɟɧɧɵɯ ɷɤɨɧɨɦɢɫɬɨɜ, ɛɥɚɝɨɞɚɪɹ ɤɨɬɨɪɵɦ 
ɞɨɫɬɢɝɧɭɬɨ ɡɧɚɱɢɬɟɥɶɧɨɟ ɩɪɨɞɜɢɠɟɧɢɟ ɜ ɢɡɭɱɟɧɢɢ ɢɫɫ-
ɥɟɞɭɟɦɨɝɨ ɜɨɩɪɨɫɚ, ɧɟɞɨɫɬɚɬɨɱɧɨ ɜɧɢɦɚɧɢɹ ɭɞɟɥɹɟɬɫɹ 
ɞɟɬɚɥɶɧɨɦɭ ɢ ɨɛɫɬɨɹɬɟɥɶɧɨɦɭ ɢɫɫɥɟɞɨɜɚɧɢɸ ɜɨɡɞɟɣɫ-
ɬɜɢɹ ɝɥɨɛɚɥɢɡɚɰɢɨɧɧɵɯ ɩɪɨɰɟɫɫɨɜ ɧɚ ɧɚɰɢɨɧɚɥɶɧɵɟ 
ɛɚɧɤɨɜɫɤɢɟ ɫɢɫɬɟɦɵ, ɫɨɜɪɟɦɟɧɧɵɦ ɫɞɜɢɝɚɦ ɧɚ ɦɢɪɨ-
ɜɨɦ ɛɚɧɤɨɜɫɤɨɦ ɩɨɫɬɪɚɧɫɬɜɟ. 

ɐɟɥɶɸ ɫɬɚɬɶɢ ɹɜɥɹɟɬɫɹ ɢɡɭɱɟɧɢɟ ɫɨɜɪɟɦɟɧɧɨɝɨ ɫɨɫɬɨɹ-
ɧɢɹ ɢ ɬɟɧɞɟɧɰɢɣ ɪɚɡɜɢɬɢɹ ɝɥɨɛɚɥɶɧɵɯ ɛɚɧɤɨɜ ɜ ɤɨɧɬɟɤɫɬɟ 
ɜɥɢɹɧɢɹ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ ɢ ɤɪɢɡɢɫɧɵɯ ɜɵɡɨɜɨɜ. 

ɂɡɥɨɠɟɧɢɟ ɨɫɧɨɜɧɨɝɨ ɦɚɬɟɪɢɚɥɚ ɢɫɫɥɟɞɨɜɚɧɢɹ. 
Ƚɥɨɛɚɥɢɡɚɰɢɹ ɮɢɧɚɧɫɨɜɨɣ ɫɮɟɪɵ – ɷɬɨ ɢɫɬɨɪɢɱɟɫɤɢɣ 
ɩɪɨɰɟɫɫ ɥɢɛɟɪɚɥɢɡɚɰɢɢ ɢ ɢɧɬɟɝɪɚɰɢɢ ɪɵɧɤɨɜ ɞɟɧɟɝ ɢ 
ɤɚɩɢɬɚɥɚ, ɤɨɬɨɪɵɟ ɩɪɟɠɞɟ ɮɭɧɤɰɢɨɧɢɪɨɜɚɥɢ ɜ ɨɩɪɟɞɟ-
ɥɟɧɧɨɣ ɦɟɪɟ ɢɡɨɥɢɪɨɜɚɧɧɨ, ɜ ɟɞɢɧɵɣ ɦɢɪɨɜɨɣ ɪɵɧɨɤ. 
Ɉɧɚ ɨɬɤɪɵɥɚ ɜɨɡɦɨɠɧɨɫɬɶ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɭɩɟɪɤɪɭɩɧɨ-
ɝɨ (ɝɥɨɛɚɥɶɧɨɝɨ) ɮɢɧɚɧɫɨɜɨɝɨ ɤɚɩɢɬɚɥɚ, ɫɩɨɫɨɛɧɨɝɨ 
ɞɟɣɫɬɜɨɜɚɬɶ ɜ ɦɢɪɨɜɵɯ ɦɚɫɲɬɚɛɚɯ, ɚ ɩɨɫɬɢɧɞɭɫɬɪɢɚ-
ɥɢɡɚɰɢɹ ɩɪɟɞɨɫɬɚɜɢɥɚ ɟɦɭ ɷɮɮɟɤɬɢɜɧɵɟ ɢɧɮɨɪɦɚɰɢ-
ɨɧɧɨ-ɨɪɝɚɧɢɡɚɰɢɨɧɧɵɟ ɢ ɭɩɪɚɜɥɟɧɱɟɫɤɢɟ ɬɟɯɧɨɥɨɝɢɢ. 
ɉɪɨɢɫɯɨɞɹɳɟɟ ɜ ɫɨɜɪɟɦɟɧɧɨɦ ɦɢɪɟ ɤɚɱɟɫɬɜɟɧɧɨɟ ɢɡ-
ɦɟɧɟɧɢɟ ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ ɦɟɠɞɭ ɧɚɰɢɨɧɚɥɶɧɵɦɢ ɮɢ-
ɧɚɧɫɨɜɵɦɢ ɫɢɫɬɟɦɚɦɢ ɩɨɥɭɱɢɥɨ ɜ ɥɢɬɟɪɚɬɭɪɟ ɧɚɡɜɚɧɢɟ 

"ɮɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢɡɚɰɢɹ". ɗɬɨɬ ɬɟɪɦɢɧ ɨɡɧɚɱɚɟɬ 
ɤɨɧɜɟɪɝɟɧɰɢɸ ɢ ɢɧɬɟɝɪɚɰɢɸ ɧɚɰɢɨɧɚɥɶɧɵɯ ɮɢɧɚɧɫɨ-
ɜɵɯ ɪɵɧɤɨɜ, ɩɨɫɬɟɩɟɧɧɨɟ ɫɬɢɪɚɧɢɟ ɝɪɚɧɢɰ ɦɟɠɞɭ ɧɢɦɢ 
ɢ ɩɟɪɟɯɨɞ ɤ ɝɥɨɛɚɥɶɧɨɦɭ ɮɢɧɚɧɫɨɜɨɦɭ ɪɵɧɤɭ, ɝɞɟ, ɩɨ 
ɦɧɟɧɢɸ Ⱥ. Ƚɪɢɧɫɩɟɧɚ, ɮɢɧɚɧɫɨɜɵɟ ɪɢɫɤɢ ɩɨɥɧɨɫɬɶɸ 
ɜɨɡɶɦɭɬ ɧɚ ɫɟɛɹ ɬɟ, ɤɬɨ ɜ ɧɚɢɛɨɥɶɲɟɣ ɫɬɟɩɟɧɢ ɠɟɥɚɟɬ ɢɯ 
ɧɟɫɬɢ [25]. Ɏɚɤɬɨɪɵ, ɨɩɪɟɞɟɥɹɸɳɢɟ ɭɱɚɫɬɢɟ ɧɚɰɢɨɧɚɥɶ-
ɧɵɯ ɞɟɧɟɠɧɨ-ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦ ɜ ɨɩɟɪɚɰɢɹɯ ɦɟɠɞɭɧɚ-
ɪɨɞɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ, ɩɪɢɜɟɞɟɧɵ ɜ ɬɚɛɥɢɰɟ 1. 

Ɏɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢɡɚɰɢɹ, ɤɨɬɨɪɚɹ ɩɪɢɨɛɪɟɥɚ ɭɫɬɨɣ-
ɱɢɜɵɣ ɢ ɫɢɫɬɟɦɧɵɣ ɯɚɪɚɤɬɟɪ ɢ ɩɨ ɫɬɟɩɟɧɢ ɫɜɨɟɣ ɡɚɜɟɪ-
ɲɟɧɧɨɫɬɢ ɨɩɟɪɟɠɚɟɬ ɝɥɨɛɚɥɢɡɚɰɢɸ ɜ ɪɟɚɥɶɧɨɣ ɷɤɨɧɨ-
ɦɢɤɟ, ɩɪɟɜɪɚɬɢɥɚɫɶ ɡɚ ɩɨɫɥɟɞɧɢɟ ɞɟɫɹɬɢɥɟɬɢɹ ɜ ɨɩɪɟ-
ɞɟɥɹɸɳɢɣ ɜɟɤɬɨɪ ɬɪɚɧɫɮɨɪɦɚɰɢɨɧɧɵɯ ɩɪɨɰɟɫɫɨɜ ɜ ɧɚ-
ɰɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦɚɯ. Ƚɥɨɛɚɥɢɡɚɰɢɨɧɧɵɟ 
ɜɵɡɨɜɵ ɪɚɫɲɚɬɵɜɚɸɬ ɤɚɡɚɜɲɢɟɫɹ ɧɟɡɵɛɥɟɦɵɦɢ ɨɫɧɨɜɵ 
ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ, ɪɟɡɤɨ ɩɨɜɵɲɚɸɬ ɜɨɥɚɬɢɥɶɧɨɫɬɶ 
ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ ɢ ɭɹɡɜɢɦɨɫɬɶ ɜɵɲɟɧɚɡɜɚɧɧɵɯ ɫɢɫ-
ɬɟɦ ɤ ɜɧɟɲɧɢɦ ɲɨɤɚɦ (ɜ ɱɚɫɬɧɨɫɬɢ, ɤ ɪɨɫɬɭ ɜɨɡɞɟɣɫɬɜɢɹ 
ɩɨɬɨɤɨɜ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɤɚɩɢɬɚɥɚ, ɩɨɜɬɨɪɹɸɳɢɦɫɹ ɜɚ-
ɥɸɬɧɨ-ɮɢɧɚɧɫɨɜɵɦ ɤɪɢɡɢɫɚɦ), ɡɚɱɚɫɬɭɸ ɧɚɯɨɞɹɳɢɯɫɹ 
ɜɧɟ ɩɪɟɞɟɥɨɜ ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ ɤɨɧɬɪɨɥɹ. ɗɬɨ, ɜ ɫɜɨɸ ɨɱɟ-
ɪɟɞɶ, ɬɪɟɛɭɟɬ ɧɨɜɵɯ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɯ ɪɟɲɟɧɢɣ, ɫɨɨɬ-
ɜɟɬɫɬɜɭɸɳɢɯ ɦɟɯɚɧɢɡɦɨɜ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ ɚɞɚɩɬɚɰɢɸ 
ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɤ ɩɪɨɢɫɯɨɞɹɳɢɦ ɢɡɦɟɧɟɧɢɹɦ. 

ɋɨɜɪɟɦɟɧɧɚɹ ɦɨɞɟɥɶ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ, 
ɤɨɧɬɭɪɵ ɤɨɬɨɪɨɣ ɩɨɹɜɢɥɢɫɶ ɟɳɟ ɜ 60-70-ɟ ɝɝ. ɏɏ ɜ., 
ɬɪɚɧɫɮɨɪɦɢɪɭɟɬ ɭɫɥɨɜɢɹ, ɨɬ ɤɨɬɨɪɵɯ ɡɚɜɢɫɢɬ ɩɪɨɰɜɟ-
ɬɚɧɢɟ ɝɨɫɭɞɚɪɫɬɜ ɢ ɧɚɪɨɞɨɜ, ɤɚɤ ɜ ɛɥɢɠɚɣɲɟɦ, ɬɚɤ ɢ 
ɞɚɥɟɤɨɦ ɛɭɞɭɳɟɦ. Ɉɧɚ ɜɧɨɫɢɬ ɫɭɳɟɫɬɜɟɧɧɵɟ ɢɡɦɟɧɟ-
ɧɢɹ ɜ ɦɢɪɨɜɨɣ ɛɚɧɤɨɜɫɤɢɣ ɛɢɡɧɟɫ, ɫɩɨɫɨɛɫɬɜɭɟɬ ɡɧɚɱɢ-
ɬɟɥɶɧɨɣ ɚɤɬɢɜɢɡɚɰɢɢ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɞɜɢɠɟɧɢɹ ɤɚɩɢ-
ɬɚɥɚ, ɤɚɪɞɢɧɚɥɶɧɨɦɭ ɩɨɜɵɲɟɧɢɸ ɟɝɨ ɦɨɛɢɥɶɧɨɫɬɢ, 
ɪɚɞɢɤɚɥɶɧɨ ɬɪɚɧɫɮɨɪɦɢɪɭɟɬ ɫɬɪɚɬɟɝɢɢ ɞɟɹɬɟɥɶɧɨɫɬɢ ɢ 
ɫɰɟɧɚɪɢɢ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɝɥɨɛɚɥɶɧɵɯ ɛɚɧɤɨɜ ɧɚ 
ɜɧɟɲɧɢɯ ɪɵɧɤɚɯ. ɇɚɪɹɞɭ ɫ ɷɬɢɦ, ɮɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢ-
ɡɚɰɢɹ ɢɦɟɟɬ ɜɚɠɧɵɟ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɟ ɢ ɫɬɪɭɤɬɭɪɧɵɟ 
ɩɨɫɥɟɞɫɬɜɢɹ ɞɥɹ ɪɚɡɜɢɬɵɯ ɝɨɫɭɞɚɪɫɬɜ, ɩɨɡɜɨɥɹɟɬ ɲɢ-
ɪɨɤɨ ɢɫɩɨɥɶɡɨɜɚɬɶ ɪɚɧɟɟ ɧɟɞɨɫɬɭɩɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ, 
ɨɫɨɛɟɧɧɨ ɞɥɹ ɫɬɪɚɧ ɫ ɩɟɪɟɯɨɞɧɨɣ ɷɤɨɧɨɦɢɤɨɣ. 

 
Ɍɚɛɥɢɰɚ  1. Ʉɥɚɫɫɢɮɢɤɚɰɢɹ ɮɚɤɬɨɪɨɜ, ɜɥɢɹɸɳɢɯ ɧɚ ɭɱɚɫɬɢɟ ɧɚɰɢɨɧɚɥɶɧɵɯ ɞɟɧɟɠɧɨ- ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦ  

ɜ ɨɩɟɪɚɰɢɹɯ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ* 
Ɇɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɮɚɤɬɨɪɵ 

ȼɧɭɬɪɟɧɧɢɟ ȼɧɟɲɧɢɟ 
Ƚɟɨɩɨɥɢɬɢɱɟɫɤɢɟ 

ɮɚɤɬɨɪɵ 
1. ɗɤɨɧɨɦɢɱɟɫɤɨɟ ɩɨɥɨɠɟɧɢɟ ɫɬɪɚɧɵ: 
– ɪɚɡɜɢɬɨɫɬɶ ɪɵɧɤɚ; 
– ɩɨɤɚɡɚɬɟɥɢ ɜɧɭɬɪɟɧɧɟɝɨ ɞɨɥɝɚ;  
– ɞɟɧɟɠɧɚɹ ɦɚɫɫɚ ɢ ɡɨɥɨɬɨɜɚɥɸɬɧɵɟ ɪɟɡɟɪɜɵ; 
–- ɢɧɜɟɫɬɢɰɢɨɧɧɵɣ ɩɨɬɟɧɰɢɚɥ. 
2. ɋɬɟɩɟɧɶ ɪɚɡɜɢɬɨɫɬɢ ɧɚɰɢɨɧɚɥɶɧɨɣ ɞɟɧɟɠɧɨ-
ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ. 
3. ɍɪɨɜɟɧɶ ɨɪɝɚɧɢɡɚɰɢɢ ɧɚɰɢɨɧɚɥɶɧɨɝɨ ɞɟɧɟɠɧɨ-
ɛɚɧɤɨɜɫɤɨɝɨ ɪɵɧɤɚ ɢ ɟɝɨ ɫɟɝɦɟɧɬɨɜ. 
4. Ɋɚɡɜɢɬɨɫɬɶ ɢɧɫɬɢɬɭɬɚ ɮɢɧɚɧɫɨɜɵɯ ɩɨɫɪɟɞɧɢɤɨɜ. 
5. ɍɪɨɜɟɧɶ ɥɢɛɟɪɚɥɢɡɚɰɢɢ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ. 
6. ɋɬɟɩɟɧɶ ɥɢɛɟɪɚɥɢɡɚɰɢɢ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɨɜ. 
7. ɋɬɚɛɢɥɶɧɨɫɬɶ ɩɨɥɢɬɢɱɟɫɤɨɣ ɫɢɬɭɚɰɢɢ. 
8. ɉɟɪɢɨɞɢɱɧɨɫɬɶ ɩɟɪɟɫɦɨɬɪɚ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɤɪɟ-
ɞɢɬɧɨɝɨ ɪɟɣɬɢɧɝɚ. 
9. Ʉɚɱɟɫɬɜɨ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɪɟɣɬɢɧɝɚ ɩɥɚɬɟɠɟɫ-
ɩɨɫɨɛɧɨɫɬɢ ɫɬɪɚɧɵ. 

1. ɉɨɥɨɠɟɧɢɟ ɫɬɪɚɧɵ ɜ ɦɢɪɨɜɨɣ 
ɷɤɨɧɨɦɢɤɟ: 
– ɩɨɤɚɡɚɬɟɥɢ ɩɥɚɬɟɠɧɨɝɨ ɛɚɥɚɧɫɚ; 
– ɜɧɟɲɧɢɣ ɞɨɥɝ; 
– ɢɧɨɫɬɪɚɧɧɵɟ ɢɧɜɟɫɬɢɰɢɢ; 
– ɜɚɥɸɬɧɵɣ ɤɭɪɫ. 
2. ɍɪɨɜɟɧɶ ɪɚɡɜɢɬɢɹ ɦɟɠɞɭɧɚɪɨɞɧɨɣ 
ɜɚɥɸɬɧɨ-ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ. 
3. Ɉɪɝɚɧɢɡɚɰɢɹ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ 
ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ. 
4. ɍɪɨɜɟɧɶ ɪɚɡɜɢɬɢɹ ɦɟɠɞɭɧɚɪɨɞ-
ɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɩɨɫɪɟɞɧɢɤɨɜ. 
5. ɋɨɫɬɨɹɧɢɟ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ ɢ 
ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ (ɩɪɨ-
ɝɪɟɫɫɢɪɭɸɳɟɟ ɢɥɢ ɤɪɢɡɢɫɧɨɟ). 
6. Ɇɟɬɨɞɵ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɝɥɨɛɚɥɶ-
ɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ. 

1. Ɂɚɢɧɬɟɪɟɫɨɜɚɧɧɨɫɬɶ ɫɬɪɚɧɵ ɜ 
ɢɧɬɟɝɪɚɰɢɢ ɜ ɦɢɪɨɜɭɸ ɷɤɨɧɨɦɢɤɭ. 
2. Ɋɨɥɶ ɫɬɪɚɧɵ ɜ ɦɟɠɞɭɧɚɪɨɞɧɨɦ 
ɪɚɡɞɟɥɟɧɢɢ ɬɪɭɞɚ. 
3. Ɇɟɫɬɨ ɫɬɪɚɧɵ ɜ ɦɢɪɨɜɨɣ ɷɤɨɧɨ-
ɦɢɤɟ. 
4. ɏɚɪɚɤɬɟɪ ɪɚɡɜɢɬɢɹ ɦɢɪɨɯɨɡɹɣɫɬ-
ɜɟɧɧɵɯ ɫɜɹɡɟɣ. 
5. ɋɬɟɩɟɧɶ ɢɧɬɟɝɪɢɪɨɜɚɧɧɨɫɬɢ ɫɬɪɚ-
ɧɵ ɜ ɦɢɪɨɜɵɟ ɯɨɡɹɣɫɬɜɟɧɧɭɸ ɢ ɮɢ-
ɧɚɧɫɨɜɭɸ ɫɢɫɬɟɦɵ. 
6. Ƚɟɨɝɪɚɮɢɱɟɫɤɨɟ ɩɨɥɨɠɟɧɢɟ. 
7. ɋɬɚɛɢɥɶɧɨɫɬɶ ɦɢɪɨɜɨɣ ɝɟɨɩɨɥɢ-
ɬɢɱɟɫɤɨɣ ɫɢɬɭɚɰɢɢ. 
8. ɋɬɟɩɟɧɶ ɪɟɝɢɨɧɚɥɢɡɚɰɢɢ ɧɚɰɢɨ-
ɧɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ ɢ ɷɤɨɧɨɦɢɤ ɪɟ-
ɝɢɨɧɚ. 

 
*ɂɫɬɨɱɧɢɤ: Ƚɪɢɲɢɧɚ Ɉ.Ⱥ., Ɂɜɨɧɨɜɚ ȿ.Ⱥ. Ɋɟɝɭɥɢɪɨɜɚɧɢɟ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ: Ɍɟɨɪɢɹ, ɩɪɚɤɬɢɤɚ, ɢɧɫɬɪɭɦɟɧɬɵ. Ɇɨɫɤɜɚ: 

ɂɇɎɊȺ-Ɇ, 2010, ɫ. 17; Ɇɟɠɞɭɧɚɪɨɞɧɵɣ ɮɢɧɚɧɫɨɜɵɣ ɪɵɧɨɤ / ɉɨɞ ɪɟɞ. ȼ.Ⱥ. ɋɥɟɩɨɜɚ, ȿ.Ⱥ. Ɂɜɨɧɨɜɨɣ. Ɇɨɫɤɜɚ: ɂɇɎɊȺ-Ɇ, 2007;  
ɒɟɦɹɤɢɧɚ Ɇ.ɇ. ɋɰɟɧɚɪɢɢ ɪɚɡɜɢɬɢɹ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ // ȼɟɫɬɧɢɤ ɊɗȺ ɢɦ. Ƚ.ȼ. ɉɥɟɯɚɧɨɜɚ, 2007, ʋ 5, ɫ. 20-25. 

 
Ɉɞɧɚɤɨ ɮɟɧɨɦɟɧ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ ɧɟ ɦɨ-

ɠɟɬ ɨɰɟɧɢɜɚɬɶɫɹ ɤɚɤ ɨɞɧɨɡɧɚɱɧɨ ɩɨɡɢɬɢɜɧɨɟ ɹɜɥɟɧɢɟ. 
ɂɫɫɥɟɞɨɜɚɬɟɥɢ ɜɵɞɟɥɹɸɬ ɢ ɟɟ ɦɢɧɭɫɵ: ɨɧɚ ɧɟɪɟɞɤɨ 
ɫɨɡɞɚɟɬ ɧɨɜɵɟ ɜɵɡɨɜɵ ɞɥɹ ɧɚɰɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜɫɤɢɯ 

ɫɢɫɬɟɦ, ɨɝɪɚɧɢɱɢɜɚɹ ɩɪɨɫɬɪɚɧɫɬɜɨ ɢɯ ɧɟɡɚɜɢɫɢɦɨɝɨ 
ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ (ɧɚɩɪɢɦɟɪ, ɞɨɥɥɚɪɢɡɚɰɢɹ ɷɤɨɧɨɦɢ-
ɤɢ) ɢ ɫɨɩɪɨɜɨɠɞɚɹɫɶ ɪɚɫɬɭɳɟɣ ɭɹɡɜɢɦɨɫɬɶɸ ɤ ɜɧɟɲɧɢɦ 
ɲɨɤɚɦ (ɜ ɱɚɫɬɧɨɫɬɢ, ɤ ɤɪɢɡɢɫɚɦ). ɗɬɨ ɫɜɹɡɚɧɨ, ɜ ɩɟɪɜɭɸ 
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ɨɱɟɪɟɞɶ, ɫ ɭɫɢɥɟɧɢɟɦ ɜɨɡɞɟɣɫɬɜɢɹ ɜɧɟɲɧɟɣ ɫɪɟɞɵ ɧɚ 
ɧɚɰɢɨɧɚɥɶɧɭɸ ɷɤɨɧɨɦɢɤɭ ɜ ɰɟɥɨɦ ɢ ɟɟ ɞɟɧɟɠɧɨ-
ɤɪɟɞɢɬɧɭɸ ɫɮɟɪɭ. ɉɪɢɱɟɦ ɨɬɦɟɱɟɧɧɚɹ ɜɡɚɢɦɨɡɚɜɢɫɢ-
ɦɨɫɬɶ, ɭɫɢɥɢɜɚɸɳɚɹɫɹ ɩɨ ɦɟɪɟ ɜɫɟ ɛɨɥɶɲɟɝɨ ɜɤɥɸɱɟ-
ɧɢɹ ɷɤɨɧɨɦɢɤ ɜ ɫɢɫɬɟɦɭ ɦɢɪɨɯɨɡɹɣɫɬɜɟɧɧɵɯ ɫɜɹɡɟɣ, 
ɬɪɟɛɭɟɬ ɚɞɟɤɜɚɬɧɵɯ ɦɟɯɚɧɢɡɦɨɜ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɯ 
ɚɞɚɩɬɚɰɢɸ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ, ɩɪɟɠɞɟ ɜɫɟɝɨ, ɤ ɢɡ-
ɦɟɧɟɧɢɹɦ ɜ ɬɪɚɧɫɝɪɚɧɢɱɧɨɦ ɞɜɢɠɟɧɢɢ ɤɚɩɢɬɚɥɚ. 

ȼ ɱɢɫɥɟ ɧɚɢɛɨɥɟɟ ɡɧɚɱɢɦɵɯ ɱɟɪɬ ɩɪɨɰɟɫɫɚ ɮɢɧɚɧ-
ɫɨɜɨɣ ɝɥɨɛɚɥɢɡɚɰɢɢ ɫɥɟɞɭɟɬ ɜɵɞɟɥɢɬɶ ɤɨɧɫɨɥɢɞɚɰɢɸ 
ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ, ɚɤɬɢɜɧɨ ɧɚɱɚɜɲɭɸɫɹ ɜ 1980-ɟ ɝɝ. 
Ʉɚɤ ɩɨɤɚɡɚɥ ɡɚɪɭɛɟɠɧɵɣ ɨɩɵɬ, ɪɚɡɜɢɬɢɟ ɫɞɟɥɨɤ, ɫɜɹ-
ɡɚɧɧɵɯ ɫ ɨɛɴɟɞɢɧɟɧɢɟɦ ɛɚɧɤɨɜ, ɢɦɟɟɬ ɜɨɥɧɨɨɛɪɚɡɧɵɣ 
ɯɚɪɚɤɬɟɪ. ȼɨɥɧɵ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ (M&A) ɩɪɨɤɚ-
ɬɢɥɢɫɶ ɤɚɤ ɩɨ ɪɚɡɜɢɬɵɦ ɫɬɪɚɧɚɦ, ɬɚɤ ɢ ɩɨ ɪɚɡɜɢɜɚɸɳɢ-
ɦɫɹ ɪɵɧɤɚɦ. ɗɬɨ ɫɜɹɡɚɧɨ, ɩɪɟɠɞɟ ɜɫɟɝɨ, ɫ ɬɟɦ, ɱɬɨ ɝɥɨ-
ɛɚɥɢɡɚɰɢɹ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ ɩɪɢɜɟɥɚ ɤ ɫɬɚɧɞɚɪɬɢɡɚ-
ɰɢɢ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɭɫɬɪɚɧɟɧɢɸ ɩɪɟɩɹɬɫɬɜɢɣ 
ɧɚ ɩɭɬɢ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɨɜ, ɫɧɹɬɢɸ ɚɞɦɢɧɢɫɬɪɚɬɢɜ-
ɧɵɯ ɡɚɩɪɟɬɨɜ, ɞɟɪɟɝɭɥɢɪɨɜɚɧɢɸ ɪɵɧɤɨɜ, ɛɵɫɬɪɨɦɭ ɪɚɡ-
ɜɢɬɢɸ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɬɟɯɧɨɥɨɝɢɣ ɢ ɫɢɫɬɟɦ ɤɨɦɩɶɸ-
ɬɟɪɧɨɣ ɨɛɪɚɛɨɬɤɢ ɞɚɧɧɵɯ ɢ ɬ.ɩ.. Ɂɚ 1990-2002 ɝɝ. ɜ ɮɢ-
ɧɚɧɫɨɜɨɦ ɫɟɤɬɨɪɟ ɛɵɥɨ ɡɚɮɢɤɫɢɪɨɜɚɧɨ ɨɤɨɥɨ 13,5 ɬɵɫ. 
ɫɞɟɥɨɤ Ɇ&Ⱥ ɨɛɳɢɦ ɨɛɴɟɦɨɦ ɜ 2,5 ɬɪɥɧ ɞɨɥɥ. ɉɢɤ ɚɤɬɢ-
ɜɧɨɫɬɢ ɩɪɢɲɟɥɫɹ ɧɚ 1998 ɝ., ɤɨɝɞɚ ɛɵɥɢ ɡɚɮɢɤɫɢɪɨɜɚɧɵ 
ɬɚɤɢɟ ɦɟɝɚɫɥɢɹɧɢɹ, ɤɚɤ ɨɛɴɟɞɢɧɟɧɢɟ Citicorp ɢ Travelers 
Group, Bank America ɢ Nations Bank, Banc One-First 
Chicago ɢ Norwest-Wells Fargo. ɍɱɚɫɬɢɟ ɛɚɧɤɨɜ ɜ ɬɪɚɧɫ-
ɝɪɚɧɢɱɧɵɯ Ɇ&Ⱥ ɫɬɚɥɨ ɨɫɨɛɟɧɧɨ ɹɜɧɵɦ ɜ 2005 ɝ. 
(13 ɫɞɟɥɨɤ) ɫ ɩɪɨɞɨɥɠɟɧɢɟɦ ɷɬɨɣ ɬɟɧɞɟɧɰɢɢ ɜ 2006 ɝ., 
ɤɨɝɞɚ ɩɨɞɨɛɧɵɯ ɫɞɟɥɨɤ ɫɬɚɥɨ ɛɨɥɶɲɟ (21), ɧɨ ɡɚɤɥɸɱɚ-
ɥɢɫɶ ɨɧɢ ɧɚ ɦɟɧɶɲɢɟ ɫɭɦɦɵ; ɜ 2007 ɝ. ɤɨɥɢɱɟɫɬɜɨ ɫɞɟ-
ɥɨɤ ɫɨɤɪɚɬɢɥɨɫɶ ɞɨ 12, ɬɨɝɞɚ ɤɚɤ ɢɯ ɫɭɦɦɚɪɧɵɣ ɨɛɴɟɦ 
ɜɨɡɪɨɫ ɞɨ 75,8 ɦɥɪɞ ɞɨɥɥ. ȼ ɭɫɥɨɜɢɹɯ ɮɢɧɚɧɫɨɜɨ-
ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ ɦɚɫɲɬɚɛɵ Ɇ&Ⱥ ɜ ɮɢɧɚɧɫɨɜɨɣ 
ɫɮɟɪɟ ɪɟɡɤɨ ɫɨɤɪɚɬɢɥɨɫɶ: ɟɫɥɢ ɜ 2007 ɝ. ɢɯ ɨɛɴɟɦ ɭɜɟ-
ɥɢɱɢɥɫɹ ɜ 2,3 ɪɚɡɚ (ɫɨ 108,0 ɞɨ 249,3 ɦɥɪɞ ɞɨɥɥ.), ɬɨ 
ɭɠɟ ɜ 2008 ɝ. – ɭɦɟɧɶɲɢɥɫɹ ɜ 3,4 ɪɚɡɚ (ɞɨ 73,6 ɦɥɪɞ 
ɞɨɥɥ.), ɚ ɜ 2009 ɝ. ɨɧ ɫɨɫɬɚɜɢɥ ɥɢɲɶ 9,5 ɦɥɪɞ ɞɨɥɥ. ȼ 

ɩɨɫɥɟɞɭɸɳɢɟ ɞɜɚ ɝɨɞɚ ɞɚɧɧɵɣ ɩɨɤɚɡɚɬɟɥɶ ɯɨɬɹ ɢ ɜɨɡ-
ɪɨɫ ɜ ɧɟɫɤɨɥɶɤɨ ɪɚɡ (ɜ 2011 ɝ. – 37,1 ɦɥɪɞ ɞɨɥɥ.), ɧɨ ɧɟ 
ɞɨɫɬɢɝ ɢ 15,0% ɩɨɤɚɡɚɬɟɥɹ 2007 ɝ. [7]. Ʉɪɢɡɢɫ 2008 ɝ. 
ɩɪɢɜɟɥ ɤ ɫɨɤɪɚɳɟɧɢɸ ɫɞɟɥɨɤ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ 
ɛɚɧɤɨɜ ɫ ɭɱɚɫɬɢɟɦ ɱɚɫɬɧɵɯ ɤɨɦɩɚɧɢɣ ɢ ɪɨɫɬɭ ɫɞɟɥɨɤ ɫ 
ɭɱɚɫɬɢɟɦ ɝɨɫɭɞɚɪɫɬɜɚ ɧɚ ɦɢɪɨɜɨɦ ɪɵɧɤɟ ɜ 2009-
2010 ɝɝ., ɚ ɬɚɤɠɟ ɭɦɟɧɶɲɟɧɢɸ ɞɨɥɢ ɫɞɟɥɨɤ ɫ ɦɟɠɞɭɧɚ-
ɪɨɞɧɵɦ ɭɱɚɫɬɢɟɦ. ȼ ɋɒȺ ɢ ȿɋ ɜ ɪɟɡɭɥɶɬɚɬɟ ɫɟɪɢɢ ɤɪɢ-
ɡɢɫɧɵɯ M&A ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɝɦɟɧɬɟ ɛɵɥɨ ɨɛɪɚɡɨɜɚɧɨ 
ɧɟɫɤɨɥɶɤɨ ɝɢɝɚɧɬɨɜ, ɜ ɬɨɦ ɱɢɫɥɟ ɢ ɫ ɭɱɚɫɬɢɟɦ ɝɨɫɭɞɚɪɫ-
ɬɜɚ, ɤɨɬɨɪɨɟ ɬɟɩɟɪɶ ɛɭɞɟɬ ɜɫɟ ɚɤɬɢɜɧɟɟ ɩɪɢɧɢɦɚɬɶ ɭɱɚ-
ɫɬɢɟ ɜ ɪɚɡɜɢɬɢɢ ɮɢɧɚɧɫɨɜɨɝɨ ɫɟɤɬɨɪɚ, ɧɟɜɨɥɶɧɨ ɫɬɚɜ 
ɫɬɪɚɬɟɝɢɱɟɫɤɢɦ ɢɧɜɟɫɬɨɪɨɦ. Ʉɪɭɩɧɟɣɲɢɟ ɬɪɚɧɫɝɪɚɧɢɱɧɵɟ 
M&A ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ (ɫɬɨɢɦɨɫɬɶɸ 5 ɦɥɪɞ ɞɨɥɥ. 
ɢɛɨɥɟɟ) ɡɚ 2005-2011 ɝɝ. ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɬɚɛɥɢɰɟ 2. 

Ȼɨɥɶɲɢɧɫɬɜɨ ɫɞɟɥɨɤ Ɇ&A ɜ ɮɢɧɚɧɫɨɜɨɦ ɫɟɤɬɨɪɟ 
ɛɵɥɨ ɡɚɮɢɤɫɢɪɨɜɚɧɨ ɜ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧɚɯ (ɩɟɪɜɟɧɫɬɜɨ 
ɡɞɟɫɶ ɞɟɪɠɚɬ ɋɒȺ, ɱɬɨ ɛɵɥɨ ɫɜɹɡɚɧɨ ɫ ɨɬɦɟɧɨɣ ɨɝɪɚ-
ɧɢɱɟɧɢɣ ɧɚ ɫɨɜɦɟɳɟɧɢɟ ɤɪɟɞɢɬɧɨ-ɞɟɩɨɡɢɬɧɨɣ ɢ ɢɧɜɟɫ-
ɬɢɰɢɨɧɧɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ), ɚ ɜ ɫɬɪɭɤɬɭɪɧɨɦ ɩɥɚɧɟ – ɜ 
ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɟ (60% ɨɬ ɱɢɫɥɚ ɜɫɟɯ ɮɢɧɚɧɫɨɜɵɯ 
ɫɥɢɹɧɢɣ ɢ 70% ɨɬ ɢɯ ɨɛɴɟɦɚ). ȼ ɷɬɢɯ ɫɬɪɚɧɚɯ, ɝɞɟ ɞɚɠɟ 
ɨɬɞɟɥɶɧɵɟ ɛɚɧɤɢ ɪɚɫɩɨɥɚɝɚɸɬ ɛɨɥɶɲɢɦɢ ɫɭɦɦɚɦɢ ɚɤ-
ɬɢɜɨɜ, ɧɟɫɪɚɜɧɢɦɵɦɢ ɫ ɛɚɧɤɨɜɫɤɢɦɢ ɫɢɫɬɟɦɚɦɢ ɫɬɪɚɧ 
ɋɇȽ, ɩɪɨɰɟɫɫ M&A ɜ ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ ɩɪɢɨɛɪɟɥ ɜ ɩɨ-
ɫɥɟɞɧɢɟ 20 ɥɟɬ ɨɱɟɧɶ ɚɤɬɢɜɧɵɣ ɯɚɪɚɤɬɟɪ. Ɂɞɟɫɶ ɦɚɫɲ-
ɬɚɛɧɨɣ ɤɨɧɫɨɥɢɞɚɰɢɢ ɫɩɨɫɨɛɫɬɜɨɜɚɥɢ ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɟ 
ɢɧɧɨɜɚɰɢɢ, ɩɪɢɜɟɞɲɢɟ ɤ ɫɧɢɠɟɧɢɸ ɭɩɪɚɜɥɟɧɱɟɫɤɢɯ 
ɡɚɬɪɚɬ, ɞɟɪɟɝɭɥɢɪɨɜɚɧɢɟ ɮɢɧɚɧɫɨɜɵɯ ɭɫɥɭɝ, ɚ ɬɚɤɠɟ 
ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɟ ɩɪɚɤɬɢɤɢ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɟ-
ɧɢɹ. Ɉɫɧɨɜɧɵɦ ɩɨɛɭɞɢɬɟɥɶɧɵɦ ɦɨɬɢɜɨɦ ɩɪɨɜɟɞɟɧɢɹ 
ɫɞɟɥɨɤ ɩɨ ɫɥɢɹɧɢɹɦ ɢ ɩɨɝɥɨɳɟɧɢɹɦ ɫɬɚɥɚ ɦɧɨɝɢɦɢ ɩɨ-
ɞɜɟɪɝɚɟɦɚɹ ɫɟɣɱɚɫ ɫɨɦɧɟɧɢɸ ɜɟɪɚ, ɱɬɨ ɷɮɮɟɤɬ ɦɚɫɲɬɚ-
ɛɚ ɢ ɫɢɧɟɪɝɢɹ ɨɬ ɫɨɜɦɟɳɟɧɢɹ ɩɨɞ ɟɞɢɧɨɣ ɤɪɵɲɟɣ ɫɢɥɶ-
ɧɵɯ ɫɬɨɪɨɧ ɪɚɡɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɫɩɨɫɨɛɧɵ ɨɛɟɫɩɟɱɢɬɶ 
ɫɨɤɪɚɳɟɧɢɟ ɢɡɞɟɪɠɟɤ, ɚ ɬɚɤɠɟ ɛɨɥɟɟ ɛɵɫɬɪɵɣ ɪɨɫɬ ɨɛɴ-
ɟɦɨɜ ɢ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɛɢɡɧɟɫɚ ɡɚ ɫɱɟɬ ɫɨɡɞɚɧɢɹ ɞɨɩɨɥ-
ɧɢɬɟɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɰɟɧɧɨɫɬɢ ɞɥɹ ɤɥɢɟɧɬɨɜ.  

 
Ɍɚɛɥɢɰɚ  2. Ʉɪɭɩɧɟɣɲɢɟ ɬɪɚɧɫɝɪɚɧɢɱɧɵɟ ɫɥɢɹɧɢɹ ɢ ɩɨɝɥɨɳɟɧɢɹ (ɫɬɨɢɦɨɫɬɶɸ 5 ɦɥɪɞ ɞɨɥɥ. ɢ ɛɨɥɟɟ)  

ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ ɡɚ 2005-2011 ɝɝ., ɦɥɪɞ ɞɨɥɥ.* 
ɋɬɨɢɦɨɫɬɶ ɉɪɢɨɛɪɟɬɟɧɧɚɹ ɤɨɦɩɚɧɢɹ ɋɬɪɚɧɚ ɩɪɨɜɟɞɟɧɢɹ ɫɞɟɥɤɢ ɉɪɢɨɛɪɟɬɚɸɳɚɹ ɤɨɦɩɚɧɢɹ ɋɬɪɚɧɚ ɛɚɡɢɪɨɜɚɧɢɹ 

in 2005 
18,3 Bayerische Hypo-und Vereins Germany UnicreditoItalianoSpA Italy 
5,0 Absa Group Ltd South Africa Barclays Plc UK 

in 2006 
11,1 BancaNazionaledelLavoroSpA Italy BNP Paribas SA France 
5,0 Finansbank AS Turkey National Bank of Greece SA Greece 

in 2007 
21,0 ABN AMRO North America  USA Bank of America USA 
9,9 Compass Bancshares Inc. USA BBVA  Spain 
7,9 Nikko Cordial Corp. Japan Citigroup Japan Investments USA 
7,8 DEPFA Bank Plc Ireland Hypo Real Estate Holding AG Germany 
5,5 ICBC China Standard Bank South Africa 
5,2 Sampo Bank Oyj Finland Danske Bank A/S Denmark 

in 2008 

23,1 Fortis Bank Nederland 
(Holding) NV 

Belgium/ 
Netherlands 

Government of the  
Netherlands Netherlands 

13,2 BancaAntonvenetaSpA Italy Banca Monte dei Paschi 
di SienaSpA Italy 

8,6 Commerce Bancorp Inc. USA Toronto-Dominion Bank Canada 

7,8 Morgan Stanley USA Mitsubishi UFJ Financial  
Group Inc Japan 

6,6 Citibank Privatkunden 
AG & Co KGaA Germany Banque Federative du  

Credit Mutuel France 

5,6 Standard Bank  
Group Ltd. 

South  
Africa 

Industrial & Commercial  
Bank of China China 
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Ɂɚɤɿɧɱɟɧɧɹ ɬɚɛɥ. 2 
ɋɬɨɢɦɨɫɬɶ ɉɪɢɨɛɪɟɬɟɧɧɚɹ ɤɨɦɩɚɧɢɹ ɋɬɪɚɧɚ ɩɪɨɜɟɞɟɧɢɹ ɫɞɟɥɤɢ ɉɪɢɨɛɪɟɬɚɸɳɚɹ ɤɨɦɩɚɧɢɹ ɋɬɪɚɧɚ ɛɚɡɢɪɨɜɚɧɢɹ 

in 2009 
13,3 Barclays Global Investors Ltd USA BlackRock Inc USA 
12,8 Fortis Bank SA/NV Belgium BNP Paribas SA France 
5,8 Nikko Cordial Securities Inc USA Sumitomo Mitsui Banking Corp. Japan 

in 2011 
7,8 Morgan Stanley USA Mitsubishi UFJ Financial  

Group Inc 
Japan 

6,3 Chrysler Financial Corp USA Toronto-Dominion Bank Canada 
5,6 Bank Zachodni WBK SA Poland Banco Santander SA Spain 
 
*ɂɫɬɨɱɧɢɤ: Ⱦɚɧɧɵɟ ɨɮɢɰɢɚɥɶɧɨɝɨ ɫɚɣɬɚ UNCTAD [http://www.unctad.org], ɚ ɬɚɤɠɟ: Global Development Finance 2008. Role of 

International Banking. Washington: The International Bank of Reconstruction and Development/World Bank, 2008, p. 52. 
  
Ⱦɚɧɧɵɣ ɩɪɨɰɟɫɫ ɧɚɱɚɥ ɪɚɡɜɢɜɚɬɶɫɹ ɬɚɤɠɟ ɜ ɫɬɪɚɧɚɯ 

ɐȼȿ, ɜɤɥɸɱɚɹ Ɋɨɫɫɢɸ, ɍɤɪɚɢɧɭ ɢ Ʉɚɡɚɯɫɬɚɧ, ɝɞɟ ɞɜɢ-
ɠɭɳɢɦɢ ɫɢɥɚɦɢ M&A ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ ɜɵɫɬɭɩɚɸɬ 
ɜɧɭɬɪɟɧɧɹɹ ɤɨɧɫɨɥɢɞɚɰɢɹ, ɚ ɬɚɤɠɟ ɷɤɫɩɚɧɫɢɹ ɢɧɨɫɬ-
ɪɚɧɧɵɯ ɛɚɧɤɨɜ. Ɂɞɟɫɶ ɬɟɧɞɟɧɰɢɹ ɪɚɡɜɢɬɢɹ ɫɞɟɥɨɤ ɫɥɢ-
ɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ ɫ 2001 ɝ. ɨɬɥɢɱɚɟɬɫɹ ɨɬ ɫɢɬɭɚɰɢɢ ɜ 
ɪɚɡɜɢɬɵɯ ɫɬɪɚɧɚɯ: ɜɨɡɪɚɫɬɚɟɬ ɧɟ ɬɨɥɶɤɨ ɱɢɫɥɨ ɬɚɤɢɯ 
ɫɞɟɥɨɤ, ɧɨ ɢ ɢɯ ɦɚɫɲɬɚɛɵ, ɜ ɷɬɨɬ ɩɪɨɰɟɫɫ ɫɬɚɥɢ ɜɬɹɝɢ-
ɜɚɬɶɫɹ ɛɨɥɟɟ ɦɟɥɤɢɟ ɛɚɧɤɢ. ɉɨ ɪɚɫɱɟɬɚɦ ɷɤɫɩɟɪɬɨɜ 
Dresdner Kleinwort, ɡɚ 2005-2006 ɝɝ. ɡɚɪɭɛɟɠɧɵɟ ɛɚɧɤɢ 
ɜɥɨɠɢɥɢ ɨɤɨɥɨ 13 ɦɥɪɞ ɞɨɥɥ. ɜ ɩɨɤɭɩɤɭ ɛɚɧɤɨɜɫɤɢɯ ɚɤ-
ɬɢɜɨɜ ɜ ɫɬɪɚɧɚɯ ɋɇȽ, ɩɪɟɢɦɭɳɟɫɬɜɟɧɧɨ ɜ Ɋɨɫɫɢɢ ɢ ɧɚ 
ɍɤɪɚɢɧɟ [8]. ɉɪɢ ɷɬɨɦ ɞɨɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ ɞɨɪɨɠɟ ɜɫɟ-
ɝɨ ɢɧɜɟɫɬɨɪɵ ɨɰɟɧɢɜɚɥɢ ɭɤɪɚɢɧɫɤɢɟ ɛɚɧɤɢ, ɜ ɫɞɟɥɤɚɯ ɫ 
ɤɨɬɨɪɵɦɢ ɫɪɟɞɧɢɣ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪ ɤ ɤɚɩɢɬɚɥɭ ɫɨɫɬɚɜɢɥ 
4,6; ɞɥɹ ɪɨɫɫɢɣɫɤɢɯ ɛɚɧɤɨɜ ɨɧ ɛɵɥ ɪɚɜɟɧ 3,5, ɚ ɭ ɟɞɢɧɫ-
ɬɜɟɧɧɨɣ ɫɞɟɥɤɢ ɜ Ʉɚɡɚɯɫɬɚɧɟ – 4,4. ɇɟɫɦɨɬɪɹ ɧɚ ɪɚɡɧɢ-
ɰɭ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪɨɜ, ɪɨɫɫɢɣɫɤɢɟ ɛɚɧɤɢ ɨɫɬɚɸɬɫɹ ɧɚɢ-
ɛɨɥɟɟ ɩɪɢɜɥɟɤɚɬɟɥɶɧɵɦɢ ɫ ɬɨɱɤɢ ɡɪɟɧɢɹ ɫɨɨɬɧɨɲɟɧɢɹ 
ɭɩɥɚɱɟɧɧɨɣ ɡɚ ɧɢɯ ɰɟɧɵ ɢ ɩɨɬɟɧɰɢɚɥɚ ɪɨɫɬɚ ɢ ɩɪɢɛɵ-
ɥɶɧɨɫɬɢ. ȿɫɬɟɫɬɜɟɧɧɨ, ɱɬɨ ɜ ɩɨɫɬɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ 
ɞɚɧɧɵɣ ɢɧɞɢɤɚɬɨɪ ɡɚɦɟɬɧɨ ɫɧɢɡɢɥɫɹ. Ɍɚɤ, ɫɪɟɞɧɢɣ ɤɨ-
ɷɮɮɢɰɢɟɧɬ ɰɟɧɵ ɚɤɰɢɣ ɪɨɫɫɢɣɫɤɢɯ ɛɚɧɤɨɜ ɧɚ ɛɢɪɠɟ 
ɛɵɥ ɪɚɜɟɧ ɞɜɭɦ ɤ ɤɚɩɢɬɚɥɭ [9].  

Ʉɚɤ ɜ ɫɬɪɚɧɚɯ Ɂɚɩɚɞɧɨɣ ȿɜɪɨɩɵ, ɬɚɤ ɢ ɜ ɫɬɪɚɧɚɯ ɐȼȿ 
ɩɪɟɨɛɥɚɞɚɸɬ ɫɞɟɥɤɢ, ɨɫɭɳɟɫɬɜɥɹɟɦɵɟ ɧɚɰɢɨɧɚɥɶɧɵɦɢ 
ɛɚɧɤɚɦɢ, ɯɨɬɹ ɨɧɢ ɧɟɫɪɚɜɧɢɦɵ ɩɨ ɦɚɫɲɬɚɛɚɦ (ɫɬɨɢɦɨɫ-
ɬɢ) ɫ ɫɨɡɞɚɧɢɟɦ ɨɛɴɟɞɢɧɟɧɢɣ ɤɪɭɩɧɟɣɲɢɯ ɬɪɚɧɫɧɚɰɢɨ-
ɧɚɥɶɧɵɯ ɛɚɧɤɨɜ. ɉɪɢ ɷɬɨɦ ɰɟɥɢ ɢ ɮɨɪɦɵ ɬɚɤɢɯ ɨɛɴɟɞɢ-
ɧɟɧɢɣ ɜɟɫɶɦɚ ɪɚɡɧɨɨɛɪɚɡɧɵ: ɩɪɢɨɛɪɟɬɟɧɢɟ ɜɫɟɯ ɚɤɬɢɜɨɜ 
ɢ ɨɛɹɡɚɬɟɥɶɫɬɜ ɩɨɝɥɨɳɚɟɦɨɝɨ ɛɚɧɤɚ; ɫɤɭɩɤɚ ɚɤɰɢɣ ɫ ɰɟ-
ɥɶɸ ɩɨɥɭɱɟɧɢɹ ɤɨɧɬɪɨɥɶɧɨɝɨ ɩɚɤɟɬɚ ɛɚɧɤɚ-ɨɛɴɟɤɬɚ ɢ 
ɩɪɟɜɪɚɳɟɧɢɹ ɟɝɨ ɜ ɞɨɱɟɪɧɢɣ ɛɚɧɤ; ɩɪɢɨɛɪɟɬɟɧɢɟ ɪɟɚɥɶ-
ɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɚɤɬɢɜɨɜ; ɤɨɫɜɟɧɧɨɟ ɩɨɝɥɨɳɟɧɢɟ ɩɭɬɟɦ 
ɩɟɪɟɦɚɧɢɜɚɧɢɹ ɜɵɝɨɞɧɵɯ ɤɪɭɩɧɵɯ ɤɥɢɟɧɬɨɜ.  

Ɉɞɧɨ ɢɡ ɝɥɚɜɧɵɯ ɩɪɨɹɜɥɟɧɢɣ ɮɢɧɚɧɫɨɜɨɣ ɝɥɨɛɚɥɢ-
ɡɚɰɢɢ ɜ ɧɚɰɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦɚɯ ɜ ɧɵɧɟɲ-
ɧɢɯ ɭɫɥɨɜɢɹɯ – ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹ-
ɬɟɥɶɧɨɫɬɢ. Ɉɧɚ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɤɚɤ ɩɪɨɰɟɫɫ ɪɚɫɲɢɪɟ-
ɧɢɹ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɛɢɡɧɟɫɚ ɛɚɧɤɨɜ ɢ ɢɯ ɜɵɯɨɞɚ ɡɚ 
ɧɚɰɢɨɧɚɥɶɧɵɟ ɝɪɚɧɢɰɵ ɨɬɞɟɥɶɧɵɯ ɫɬɪɚɧ. Ȼɚɧɤɨɜɫɤɚɹ 
ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɫɨɞɟɣɫɬɜɭɟɬ ɦɚɤɫɢɦɚɥɶɧɨɣ ɚɞɚ-
ɩɬɚɰɢɢ ɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɷɤɨɧɨɦɢɤɢ ɤ ɫɨɜɪɟɦɟɧɧɵɦ 
ɦɢɪɨɯɨɡɹɣɫɬɜɟɧɧɵɦ ɬɟɧɞɟɧɰɢɹɦ ɢ ɫɨɫɬɨɹɧɢɸ ɦɢɪɨɜɨɣ 
ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ, ɹɜɥɹɟɬɫɹ ɨɫɧɨɜɧɵɦ ɤɨɦɩɨɧɟɧɬɨɦ 
ɢ ɨɞɧɨɜɪɟɦɟɧɧɨ ɜɚɠɧɵɦ ɷɤɨɧɨɦɢɱɟɫɤɢɦ ɦɟɯɚɧɢɡɦɨɦ 
ɨɛɳɢɯ ɩɪɨɰɟɫɫɨɜ ɝɥɨɛɚɥɢɡɚɰɢɢ, ɫɥɭɠɢɬ ɤɥɸɱɟɜɵɦ ɪɟ-
ɝɭɥɹɬɨɪɨɦ, ɨɛɟɫɩɟɱɢɜɚɸɳɢɦ ɫɨɝɥɚɫɨɜɚɧɧɨɟ ɮɭɧɤɰɢɨ-
ɧɢɪɨɜɚɧɢɟ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ ɜ ɝɥɨɛɚɥɶɧɵɯ ɪɚɦɤɚɯ.  

Ʉ ɱɢɫɥɭ ɨɫɧɨɜɧɵɯ ɩɨɛɭɞɢɬɟɥɶɧɵɯ ɦɨɬɢɜɨɜ ɬɪɚɧɫɧɚ-
ɰɢɨɧɚɥɢɡɚɰɢɢ ɛɚɧɤɨɜɫɤɨɝɨ ɤɚɩɢɬɚɥɚ ɫɥɟɞɭɟɬ ɨɬɧɟɫɬɢ 
ɟɝɨ ɤɨɧɰɟɧɬɪɚɰɢɸ ɢ ɤɨɧɫɨɥɢɞɚɰɢɸ, ɫɜɹɡɚɧɧɭɸ ɫ ɷɬɢɦ 
ɜɨɡɪɚɫɬɚɸɳɭɸ ɤɨɧɤɭɪɟɧɰɢɸ ɧɚ ɧɚɰɢɨɧɚɥɶɧɵɯ ɪɵɧɤɚɯ, 
ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɨɛɟɫɩɟɱɟɧɢɹ ɬɪɚɧɫɧɚɰɢɨɧɚɥɶɧɵɯ ɤɨɦ-
ɩɚɧɢɣ ɮɢɧɚɧɫɨɜɵɦɢ ɪɟɫɭɪɫɚɦɢ, ɨɛɪɚɡɨɜɚɧɢɟ ɪɵɧɤɚ 

ɟɜɪɨɜɚɥɸɬ ɢ ɞɪɭɝɢɯ ɝɥɨɛɚɥɶɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ, 
ɫɨɡɞɚɧɢɟ ɝɥɨɛɚɥɶɧɵɯ ɢɧɮɨɪɦɚɰɢɨɧɧɨ-ɮɢɧɚɧɫɨɜɵɯ 
ɫɟɬɟɣ, ɡɚɦɟɬɧɨ ɨɛɥɟɝɱɚɸɳɢɯ ɩɪɨɰɟɫɫɵ ɩɟɪɟɦɟɳɟɧɢɹ 
ɤɚɩɢɬɚɥɚ. ɗɬɚ ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɹ ɷɤɨɧɨɦɢɱɟɫɤɢ ɨɛɭ-
ɫɥɨɜɥɟɧɚ ɜɨɡɦɨɠɧɨɫɬɶɸ ɢ ɧɟɨɛɯɨɞɢɦɨɫɬɶɸ ɩɟɪɟɥɢɜɚ 
ɤɚɩɢɬɚɥɚ ɢɡ ɫɬɪɚɧ ɫ ɟɝɨ ɨɬɧɨɫɢɬɟɥɶɧɵɦ ɢɡɛɵɬɤɨɦ ɜ 
ɪɟɝɢɨɧɵ ɫ ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ ɞɟɮɢɰɢɬɨɦ, ɧɨ ɫ ɢɡɛɵɬɤɨɦ 
ɞɪɭɝɢɯ ɮɚɤɬɨɪɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɤɨɬɨɪɵɟ ɧɟ ɦɨɝɭɬ ɛɵɬɶ 
ɷɮɮɟɤɬɢɜɧɨ ɢɫɩɨɥɶɡɨɜɚɧɵ ɢɡ-ɡɚ ɧɟɯɜɚɬɤɢ ɤɚɩɢɬɚɥɚ. 
Ɍɟɦ ɫɚɦɵɦ, ɨɧɚ ɫɩɨɫɨɛɫɬɜɭɟɬ ɨɫɭɳɟɫɬɜɥɟɧɢɸ ɜɨɫɩɪɨɢ-
ɡɜɨɞɫɬɜɟɧɧɵɯ ɩɪɨɰɟɫɫɨɜ ɢ ɜɵɪɚɜɧɢɜɚɧɢɸ ɷɤɨɧɨɦɢɱɟɫ-
ɤɢɯ ɭɫɥɨɜɢɣ ɜ ɪɚɡɥɢɱɧɵɯ ɫɬɪɚɧɚɯ. 

ȼɚɠɧɨ ɨɬɦɟɬɢɬɶ, ɱɬɨ ɜ ɪɟɡɭɥɶɬɚɬɟ ɩɨɫɥɟɞɫɬɜɢɣ ɝɥɨ-
ɛɚɥɶɧɵɯ ɤɚɬɚɤɥɢɡɦɨɜ ɜ ɬɪɚɧɫɧɚɰɢɨɧɚɥɶɧɨɦ ɛɚɧɤɨɜɫɤɨɦ 
ɫɨɨɛɳɟɫɬɜɟ ɩɪɨɢɫɯɨɞɹɬ ɫɟɪɶɟɡɧɵɟ ɫɞɜɢɝɢ, ɤɨɬɨɪɵɟ 
ɩɪɹɦɨ ɢɥɢ ɨɩɨɫɪɟɞɨɜɚɧɧɨ ɜɥɢɹɸɬ ɧɚ ɪɚɡɜɢɬɢɟ ɧɚɰɢɨ-
ɧɚɥɶɧɵɯ ɛɚɧɤɨɜɫɤɢɯ ɫɢɫɬɟɦ. Ʉɚɤ ɢɡɜɟɫɬɧɨ, ɩɪɟɨɛɥɚɞɚ-
ɸɳɚɹ ɱɚɫɬɶ ɬɪɚɧɫɧɚɰɢɨɧɚɥɶɧɵɯ ɛɚɧɤɨɜ (ɌɇȻ) ɞɨ ɧɟɞɚ-
ɜɧɟɝɨ ɜɪɟɦɟɧɢ ɩɪɟɞɫɬɚɜɥɹɥɚ ɢɧɬɟɪɟɫɵ ɫɬɪɚɧ "ɛɨɥɶɲɨɣ 
ɫɟɦɟɪɤɢ". Ɍɚɤ, ɜ 2010 ɝ. ɫɪɟɞɢ ɌɈɉ-50 ɮɢɧɚɧɫɨɜɵɯ 
ɌɇɄ, ɪɚɧɠɢɪɨɜɚɧɧɧɵɯ ɩɨ ɂɧɞɟɤɫɭ ɝɟɨɝɪɚɮɢɱɟɫɤɨɝɨ 
ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ GSI ɧɚ ɧɚɡɜɚɧɧɵɟ ɫɬɪɚɧɵ ɩɪɢɯɨɞɢ-
ɥɨɫɶ 37 (74%): ɋɒȺ (8), ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ (7), Ɏɪɚɧɰɢɹ 
(6), Ƚɟɪɦɚɧɢɹ ɢ əɩɨɧɢɹ (ɩɨ 5), ɂɬɚɥɢɹ ɢ Ʉɚɧɚɞɚ (ɩɨ 3). 
ɉɨ ɞɚɧɧɵɦ UNCTAD, ɜ 2010 ɝ. ɫɪɟɞɢ ɧɢɯ ɧɚɢɛɨɥɟɟ ɜɵ-
ɫɨɤɢɣ GSI ɢɦɟɥ Citigroup Inc. (ɋɒȺ) – 73,9, ɧɟɫɦɨɬɪɹ ɧɚ 
ɬɨ, ɱɬɨ ɫ ɧɚɱɚɥɚ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ ɛɚɧɤ ɩɪɟɬɟɪɩɟɥ 
ɫɭɳɟɫɬɜɟɧɧɵɟɩɨɬɟɪɢ ɢ ɱɚɫɬɢɱɧɨɟ ɨɬɬɨɪɠɟɧɢɟ ɫɨɛɫɬ-
ɜɟɧɧɨɫɬɢ ɝɨɫɭɞɚɪɫɬɜɨɦ, ɫɬɚɜɲɢɦ ɟɝɨ ɤɪɭɩɧɟɣɲɢɦ ɚɤɰɢ-
ɨɧɟɪɨɦ: ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ 2010 ɝ., Citigroup Inc. ɢɦɟɥ 664 
ɡɚɪɭɛɟɠɧɵɯ ɮɢɥɢɚɥɚ (71,0% ɨɛɳɟɝɨ ɢɯ ɱɢɫɥɚ) ɜ 
77 ɫɬɪɚɧɚɯ ɦɢɪɚ. ȼ ɌɈɉ-50 ɫɩɢɫɤɚ UNCTAD ɟɜɪɨɩɟɣɫ-
ɤɢɟ ɢ ɫɟɜɟɪɨɚɦɟɪɢɤɚɧɫɤɢɟ ɮɢɧɚɧɫɨɜɵɟ ɌɇɄ ɜ ɫɨɜɨɤɭɩ-
ɧɨɫɬɢ ɫɨɫɬɚɜɢɥɢ ɩɨɞɚɜɥɹɸɳɟɟ ɛɨɥɶɲɢɧɫɬɜɨ – 44 (ɫɨɨ-
ɬɜɟɬɫɬɜɟɧɧɨ 33 ɢ 11), ɢ ɥɢɲɶ 6 ɌɇȻ ɩɪɟɞɫɬɚɜɥɹɥɢ ɞɪɭ-
ɝɢɟ ɤɨɧɬɢɧɟɧɬɵ – Ⱥɡɢɸ (əɩɨɧɢɹ – 5) ɢ Ⱥɜɫɬɪɚɥɢɸ (1). 
Ɏɢɧɚɧɫɨɜɵɟ ɌɇɄ əɩɨɧɢɢ ɢ Ʉɢɬɚɹ, ɤɨɬɨɪɵɟ ɨɛɥɚɞɚɸɬ 
ɤɪɭɩɧɵɦɢ ɚɤɬɢɜɚɦɢ, ɩɪɨɞɨɥɠɚɸɬ ɞɟɦɨɧɫɬɪɢɪɨɜɚɬɶ ɧɢɡ-
ɤɢɟ ɭɪɨɜɧɢ ɝɟɨɝɪɚɮɢɱɟɫɤɨɝɨ ɪɚɫɩɪɨɫɬɪɚɧɟɧɢɹ ɢ ɢɧɬɟɪ-
ɧɚɰɢɨɧɚɥɢɡɚɰɢɢ: ɥɭɱɲɢɣ ɚɡɢɚɬɫɤɢɣ ɌɇȻ ɜ ɌɈɉ-50 – 
Nomura Holdings Inc. (əɩɨɧɢɹ) – ɨɛɨɫɧɨɜɚɥɫɹ ɥɢɲɶ ɧɚ 
22 ɦɟɫɬɟ ɢ ɩɨ ɭɪɨɜɧɸ ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɢ ɛɨɥɟɟ ɱɟɦ 
ɜ 1,6 ɪɚɡɚ ɨɬɫɬɚɟɬ ɨɬ ɥɢɞɟɪɚ [10].  

ɋɪɚɜɧɟɧɢɟ ɞɚɧɧɨɝɨ ɫɩɢɫɤɚ ɫ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɦɢ 
ɞɚɧɧɵɦɢ ɡɚ 2008 ɝ. [11, ɫ. 234] ɩɨɤɚɡɚɥɨ, ɱɬɨ ɡɚ ɢɫɬɟɤ-
ɲɢɟ ɞɜɚ ɝɨɞɚ ɜ ɫɨɫɬɚɜɟ ɟɝɨ ɭɱɚɫɬɧɢɤɨɜ ɩɪɨɢɡɨɲɥɢ 
ɨɩɪɟɞɟɥɟɧɧɵɟ ɢɡɦɟɧɟɧɢɹ. ȼɨ-ɩɟɪɜɵɯ, ɭɦɟɧɶɲɢɥɨɫɶ 
ɩɪɢɫɭɬɫɬɜɢɟ ɟɜɪɨɩɟɣɫɤɢɯ ɮɢɧɚɧɫɨɜɵɯ ɤɨɪɩɨɪɚɰɢɣ – ɧɚ 
3 ɟɞɢɧɢɰɵ (36 ɜ 2008 ɝ. ɩɪɨɬɢɜ 33 ɜ 2010 ɝ.). ɂɡ ɧɟɟɜɪɨ-
ɩɟɣɫɤɢɯ ɫɬɪɚɧ ɜ ɫɩɢɫɤɟ ɩɪɢɫɭɬɫɬɜɭɸɬ əɩɨɧɢɹ (3 ɌɇɄ ɜ 
2008 ɝ. ɩɪɨɬɢɜ 5 ɜ 2010 ɝ.), ɋɒȺ (8 ɌɇɄ – ɛɟɡ ɢɡɦɟɧɟ-
ɧɢɣ), Ʉɚɧɚɞɚ (3 ɌɇɄ – ɛɟɡ ɢɡɦɟɧɟɧɢɣ) ɢ Ⱥɜɫɬɪɚɥɢɹ 
(1 ɌɇɄ – ɜ 2008 ɝ. ɨɬɫɭɬɫɬɜɨɜɚɥ). ȼɨ-ɜɬɨɪɵɯ, ɧɟɫɦɨɬɪɹ 
ɧɚ ɫɟɪɶɟɡɧɵɟ ɩɨɬɪɹɫɟɧɢɹ ɜ ɮɢɧɚɧɫɨɜɨ-ɛɚɧɤɨɜɫɤɨɣ 
ɫɮɟɪɟ, ɋɒȺ ɩɨ-ɩɪɟɠɧɟɦɭ ɡɚɧɢɦɚɟɬ ɜɟɞɭɳɟɟ ɦɟɫɬɨ ɩɨ 
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ɤɨɥɢɱɟɫɬɜɭ ɩɪɟɞɫɬɚɜɢɬɟɥɟɣ ɮɢɧɚɧɫɨɜɵɯ ɌɇɄ ɜ ɫɩɢɫɤɟ 
UNCTAD. ȼ-ɬɪɟɬɶɢɯ, ɜɬɨɪɨɟ ɦɟɫɬɨ ɜ ɱɢɫɥɟ ɫɬɪɚɧ, ɢɦɟ-
ɸɳɢɯ ɧɚɢɛɨɥɶɲɟɟ ɩɪɟɞɫɬɚɜɢɬɟɥɶɫɬɜɨ ɜ ɞɚɧɧɨɦ ɫɩɢɫɤɟ, 
ɫɬɚɛɢɥɶɧɨ ɡɚɧɢɦɚɟɬ ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ – 7 ɤɨɪɩɨɪɚɰɢɣ ɜ 
2010 ɝ. Ⱦɚɥɟɟ, ɜ ɭɤɚɡɚɧɧɨɦ ɩɟɪɟɱɧɟ ɧɚɢɛɨɥɶɲɢɣ ɩɪɢ-
ɪɨɫɬ (2 ɤɨɪɩɨɪɚɰɢɢ) ɧɚɛɥɸɞɚɟɬɫɹ ɩɨ ɹɩɨɧɫɤɢɦ ɮɢɧɚɧ-
ɫɨɜɵɦ ɌɇɄ, ɱɬɨ ɩɪɨɢɡɨɲɥɨ ɫɱɟɬ ɫɨɤɪɚɳɟɧɢɹ ɤɨɥɢɱɟɫɬ-
ɜɚ ɮɪɚɧɰɭɡɫɤɢɯ ɢ ɧɟɦɟɰɤɢɯ ɌɇɄ. ɇɚɤɨɧɟɰ, ɡɚ ɪɚɫɫɦɚɬ-
ɪɢɜɚɟɦɵɣ ɩɟɪɢɨɞ ɫɭɦɦɚɪɧɵɟ ɚɤɬɢɜɵ ɫɩɢɫɤɚ 50 ɮɢɧɚɧ-
ɫɨɜɵɯ ɌɇɄ ɭɦɟɧɶɲɢɥɢɫɶ ɧɚ 2,5% ɢ ɩɨ ɫɨɫɬɨɹɧɢɸ ɧɚ 
2010 ɝ. ɫɨɫɬɚɜɢɥɢ 52 449 ɦɥɪɞ ɞɨɥɥ., ɚ ɱɢɫɥɟɧɧɨɫɬɶ ɢɯ 
ɩɟɪɫɨɧɚɥɚ ɫɨɤɪɚɬɢɥɚɫɶ ɩɨɱɬɢ ɜɞɜɨɟ. ȼ ɬɨ ɠɟ ɜɪɟɦɹ 
ɭɜɟɥɢɱɢɥɨɫɶ ɫɨɜɨɤɭɩɧɨɟ ɤɨɥɢɱɟɫɬɜɨ ɡɚɪɭɛɟɠɧɵɯ ɮɢ-
ɥɢɚɥɨɜ (ɧɚ 1,9% – ɜɫɟɝɨ 13428) ɢ ɩɪɢɧɢɦɚɸɳɢɯ ɫɬɪɚɧ 
(ɧɚ 13,5% – ɜɫɟɝɨ 1652).  

ȼɦɟɫɬɟ ɫ ɬɟɦ ɩɨɫɬɤɪɢɡɢɫɧɨɟ ɫɨɫɬɨɹɧɢɟ ɛɚɧɤɨɜɫɤɨɣ 
ɫɪɟɞɵ ɫɨɩɪɹɠɟɧɨ ɫɨ ɦɧɨɠɟɫɬɜɨɦ ɮɚɤɬɨɪɨɜ ɧɟɨɩɪɟ-
ɞɟɥɟɧɧɨɫɬɢ. ɍɱɢɬɵɜɚɹ ɬɚɤɢɟ ɮɚɤɬɨɪɵ ɪɢɫɤɚ ɤɚɤ ɧɟɩɪɟ-
ɞɫɤɚɡɭɟɦɨɫɬɶ ɝɥɨɛɚɥɶɧɨɣ ɫɢɫɬɟɦɵ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 
ɭɩɪɚɜɥɟɧɢɹ, ɜɨɡɦɨɠɧɵɣ ɲɢɪɨɤɨɦɚɫɲɬɚɛɧɵɣ ɤɪɢɡɢɫ 
ɫɭɜɟɪɟɧɧɨɝɨ ɞɨɥɝɚ ɢ ɞɢɫɛɚɥɚɧɫɵ ɜ ɛɸɞɠɟɬɚɯ ɢ ɮɢɧɚɧ-
ɫɨɜɵɯ ɫɟɤɬɨɪɚɯ ɧɟɤɨɬɨɪɵɯ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧ, ɚ ɬɚɤɠɟ 
ɪɨɫɬ ɬɟɦɩɨɜ ɢɧɮɥɹɰɢɢ ɢ ɩɪɢɡɧɚɤɢ ɩɟɪɟɝɪɟɜɚ ɷɤɨɧɨɦɢɤɢ 
ɜɟɞɭɳɢɯ ɫɬɪɚɧ ɫ ɮɨɪɦɢɪɭɸɳɢɦɢɫɹ ɪɵɧɤɚɦɢ, ɡɞɟɫɶ, ɧɚ 
ɧɚɲ ɜɡɝɥɹɞ, ɜ ɛɥɢɠɚɣɲɢɟ ɝɨɞɵ ɫɥɟɞɭɟɬ ɨɠɢɞɚɬɶ ɡɧɚ-
ɱɢɦɵɟ ɬɪɚɧɫɮɨɪɦɚɰɢɨɧɧɵɟ ɩɪɨɰɟɫɫɵ, ɱɬɨ, ɜ ɤɨɧɟɱɧɨɦ 
ɫɱɟɬɟ, ɩɪɢɜɟɞɟɬ ɤ ɨɳɭɬɢɦɵɦ ɫɞɜɢɝɚɦ ɜ ɛɚɧɤɨɜɫɤɢɯ ɪɟɣ-
ɬɢɧɝɚɯ, ɧɟɢɡɛɟɠɧɨɦɭ ɫɧɢɠɟɧɢɸ ɢɧɞɟɤɫɨɜ ɬɪɚɧɫ- ɢ ɢɧ-
ɬɟɪɧɚɰɢɨɧɚɥɶɧɨɫɬɢ ɜɟɞɭɳɢɯ ɛɚɧɤɨɜ ɦɢɪɚ.  

Ɉɛ ɷɬɨɦ ɫɜɢɞɟɬɟɥɶɫɬɜɭɸɬ ɢ ɢɫɫɥɟɞɨɜɚɧɢɹ ɨɞɧɨɣ ɢɡ 
ɜɟɞɭɳɢɯ ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɤɨɧɫɚɥɬɢɧɝɨɜɵɯ ɤɨɦɩɚɧɢɣ 
ɦɢɪɚ McKinsey Global Institute (MGI), ɫɨɝɥɚɫɧɨ ɤɨɬɨɪɨɦɭ 
ɭɠɟ ɡɚ 2007-2008 ɝɝ. ɪɚɫɫɬɚɧɨɜɤɚ ɫɢɥ ɧɚ ɝɥɨɛɚɥɶɧɨɦ 
ɮɢɧɚɧɫɨɜɨɦ ɪɵɧɤɟ ɪɟɡɤɨ ɢɡɦɟɧɢɥɚɫɶ: ɜ ɭɫɥɨɜɢɹɯ ɝɥɨ-
ɛɚɥɶɧɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ ɭɜɟɥɢɱɢɥɢ ɫɜɨɺ ɜɥɢɹ-
ɧɢɟ ɧɨɜɵɟ ɝɪɭɩɩɵ ɫɬɪɚɧ-ɢɧɜɟɫɬɨɪɨɜ ɢ ɢɯ ɌɇȻ, ɜ ɱɚɫɬ-
ɧɨɫɬɢ, ɛɚɧɤɢ ɫɬɪɚɧ ɫ ɧɚɢɛɨɥɟɟ ɛɵɫɬɪɨɪɚɫɬɭɳɟɣ ɷɤɨɧɨ-
ɦɢɤɨɣ ɜ ɦɢɪɟ, ɩɪɟɠɞɟ ɜɫɟɝɨ Ʉɢɬɚɹ, Ȼɪɚɡɢɥɢɢ, ɂɧɞɢɢ, 
ɋɢɧɝɚɩɭɪɚ [12; 13; 14]. ȼ ɢɬɨɝɟ "ɩɪɨɢɫɯɨɞɢɬ ɩɟɪɟɪɚɫɩ-
ɪɟɞɟɥɟɧɢɟ ɮɢɧɚɧɫɨɜɨɣ ɜɥɚɫɬɢ ɨɬ ɬɪɚɞɢɰɢɨɧɧɵɯ ɢɧɫɬɢ-
ɬɭɬɨɜ ɡɚɩɚɞɧɨɣ ɷɤɨɧɨɦɢɤɢ ɤ ɧɨɜɵɦ ɢɝɪɨɤɚɦ ɢ ɜ ɧɨɜɵɟ 
ɪɟɝɢɨɧɵ ɦɢɪɚ" [14, c. 5], ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ, ɤ ɛɚɧɤɨɜɫ-
ɤɢɦ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɦ ɫɬɪɭɤɬɭɪɚɦ ɚɡɢɚɬɫɤɨɝɨ ɤɨɧɬɢɧɟ-
ɧɬɚ. Ɍɟɧɞɟɧɰɢɹ ɜɨɡɪɚɫɬɚɧɢɹ ɪɨɥɢ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ 
ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɫɬɪɚɧ ɧɚɲɥɚ ɫɜɨɟ ɩɨɞɬɜɟɪɠɞɟɧɢɟ ɢ ɜ 
ɩɨɫɥɟɞɭɸɳɢɯ ɢɫɫɥɟɞɨɜɚɧɢɹɯ MGI. Ȼɨɥɟɟ ɬɨɝɨ, ɪɨɥɶ 
ɚɡɢɚɬɫɤɢɯ ɫɭɜɟɪɟɧɧɵɯ ɢɧɜɟɫɬɨɪɨɜ ɢ ɫɬɪɚɧ-ɷɤɫɩɨɪɬɟɪɨɜ 
ɧɟɮɬɢ ɟɳɟ ɛɨɥɟɟ ɭɫɢɥɢɥɚɫɶ [15, c.7-8; 16, c. 8, 28; 17, 
c. 2, 3, 6]. ȼ ɤɨɧɬɟɤɫɬɟ ɝɥɨɛɚɥɢɡɚɰɢɢ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢ-
ɤɢ – ɷɬɨ ɨɛɴɟɤɬɢɜɧɵɣ ɩɪɨɰɟɫɫ, ɟɫɥɢ ɭɱɟɫɬɶ, ɱɬɨ ɪɵɧɤɢ 
ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɫɬɪɚɧ (ɜ ɬɨɦ ɱɢɫɥɟ ɚɡɢɚɬɫɤɢɯ) ɬɚɤɠɟ 
ɨɬɤɪɵɬɵ ɞɥɹ ɢɧɜɟɫɬɨɪɨɜ ɢɡ ɡɚɩɚɞɧɵɯ ɫɬɪɚɧ. ȼ ɰɟɥɨɦ ɜ 
2010 ɝ. ɞɨɥɹ ɮɢɧɚɧɫɨɜɵɯ ɪɵɧɤɨɜ ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɫɬɪɚɧ 
ɜ ɢɯ ɨɛɳɟɦɢɪɨɜɨɦ ɨɛɴɟɦɟ ɫɨɫɬɚɜɢɥɚ 20% (922 ɦɥɪɞ 
ɞɨɥɥ.) ɩɪɨɬɢɜ 6% (280 ɦɥɪɞ ɞɨɥɥ.) ɜ 2000 ɝ., ɬ.ɟ. ɡɚ 
10 ɥɟɬ ɨɧɚ ɭɬɪɨɢɥɚɫɶ. ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɬɟɦɩɵ ɪɨɫɬɚ ɭ ɧɢɯ 

ɜɬɪɨɟ ɜɵɲɟ, ɱɟɦ ɭ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧ [15, c. 7-8]. ȼɫɟ ɷɬɨ ɜ 
ɫɨɜɨɤɭɩɧɨɫɬɢ ɩɨɡɜɨɥɹɟɬ ɫɞɟɥɚɬɶ ɜɵɜɨɞ, ɱɬɨ ɪɚɡɜɢɜɚɸ-
ɳɢɦɫɹ ɫɬɪɚɧɚɦ ɧɚɞɨɥɝɨ ɨɛɟɫɩɟɱɟɧɚ ɪɨɥɶ ɤɥɸɱɟɜɵɯ 
ɞɪɚɣɜɟɪɨɜ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɪɵɧɤɚ. 

ɇɚɥɢɱɢɟ ɬɚɤɨɝɨ ɬɪɟɧɞɚ ɩɨɞɬɜɟɪɠɞɚɟɬɫɹ ɢ ɪɟɣɬɢɧɝɨ-
ɜɵɦɢ ɨɰɟɧɤɚɦɢ ɬɚɤɢɯ ɚɜɬɨɪɢɬɟɬɧɵɯ ɜ ɮɢɧɚɧɫɨɜɨɦ ɦɢ-
ɪɟ ɢɡɞɚɧɢɣ ɤɚɤ FinancialTimes, TheBanker, Fortune ɢ 
Bankers' Almanac (Ɍɚɛɥɢɰɚ 3). 

Ⱥɧɚɥɢɡ ɷɬɢɯ ɪɟɣɬɢɧɝɨɜɵɯ ɨɰɟɧɨɤ ɡɚ 2012 ɝ. ɜɵɹɜɢɥ 
ɫɥɟɞɭɸɳɢɟ ɡɚɫɥɭɠɢɜɚɸɳɢɟ ɜɧɢɦɚɧɢɹ ɦɨɦɟɧɬɵ: 

1. Ʉɚɪɞɢɧɚɥɶɧɨɟ ɢɡɦɟɧɟɧɢɟ ɥɚɧɞɲɚɮɬɚ ɝɥɨɛɚ-
ɥɶɧɵɯ ɛɚɧɤɨɜ, ɜ ɱɚɫɬɧɨɫɬɢ, ɢɧɬɟɧɫɢɜɧɨ ɧɚɪɚɳɢɜɚ-
ɧɢɟ ɦɨɳɢ ɛɚɧɤɨɜɫɤɢɯ "ɝɢɝɚɧɬɨɜ" ɪɚɡɜɢɜɚɸɳɢɯɫɹ 
ɫɬɪɚɧ. Ɍɚɤ, ɫɨɝɥɚɫɧɨ ɪɟɣɬɢɧɝɨɜɨɦɭ ɫɩɢɫɤɭ FT Global 
500 2012 [18], ɜ 2011 ɝ. ɢɡ 71-ɬɢ ɜɨɲɟɞɲɢɯ ɜ ɧɟɝɨ ɛɚɧ-
ɤɨɜ 31 (ɜ 2009 ɝ. – 20 ɢɡ 69), ɬ.ɟ. 43,7% (ɜ 2009 ɝ. – 
29,0%), ɩɪɢɯɨɞɢɥɨɫɶ ɧɚ ɞɨɥɸ ɞɢɧɚɦɢɱɧɨ ɪɚɫɬɭɳɢɯ 
ɫɬɪɚɧ Ⱥɡɢɢ (Ʉɢɬɚɣ – 11, ɂɧɞɢɹ ɢ ɋɢɧɝɚɩɭɪ – ɩɨ 3; Ƚɨɧ-
ɤɨɧɝ ɢ ɂɧɞɨɧɟɡɢɹ – ɩɨ 2, ɋɚɭɞɨɜɫɤɚɹ Ⱥɪɚɜɢɹ, Ʉɚɬɚɪ, 
Ɍɚɢɥɚɧɞ, Ɇɚɥɚɣɡɢɹ ɢ ɘɠɧɚɹ Ʉɨɪɟɹ – ɩɨ 1), ɚ ɬɚɤɠɟ 
Ȼɪɚɡɢɥɢɢ (4) ɢ ɘȺɊ (1). ȼ ɩɟɪɜɨɣ ɬɪɨɣɤɟ ɤɪɭɩɧɟɣɲɢɯ 
ɛɚɧɤɨɜ ɦɢɪɚ ɩɨ ɪɵɧɨɱɧɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ – 2 ɤɢɬɚɣɫɤɢɯ 
ɛɚɧɤɚ, ɚ ɜ ɜɟɞɭɳɟɣ ɞɟɫɹɬɤɟ – 4. ɋɭɦɦɚɪɧɚɹ ɪɵɧɨɱɧɚɹ 
ɤɚɩɢɬɚɥɢɡɚɰɢɹ ɬɪɟɯ ɥɭɱɲɢɯ ɤɢɬɚɣɫɤɢɯ ɛɚɧɤɨɜ ɜɵɲɟ, 
ɱɟɦ ɭ ɚɦɟɪɢɤɚɧɫɤɢɯ, ɩɨɱɬɢ ɧɚ 22,7% (ɜ 2009 ɝ. – 14,0%). 
Ɉɛɳɟɟ ɱɢɫɥɨ ɤɢɬɚɣɫɤɢɯ ɛɚɧɤɨɜ ɜ ɞɚɧɧɨɦ ɫɩɢɫɤɟ (11) 
ɛɵɥɨ ɦɚɤɫɢɦɚɥɶɧɵɦ ɞɥɹ ɫɬɪɚɧ ɦɢɪɚ, ɬɨɝɞɚ ɤɚɤ ɟɳɟ ɜ 
2006 ɝ. ɢɯ ɧɟ ɛɵɥɨ ɧɢ ɨɞɧɨɝɨ. 

ȼ ɪɷɧɤɢɧɝɟ 2012 The Banker TOP-1000 WorldBanks 
[19, ɪ. 113-258.] ɤɨɥɢɱɟɫɬɜɨ ɛɚɧɤɨɜ ɢɡ ɫɬɪɚɧ Ⱥɡɢɢ ɭɜɟ-
ɥɢɱɢɥɨɫɶ ɫɨ 150 ɜ 2000 ɝ. ɞɨ 221 ɜ 2009 ɝ. ɢ 481 ɜ 2011 ɝ. 
Ɍɨɥɶɤɨ ɡɚ ɩɨɫɥɟɞɧɢɣ ɝɨɞ ɢɡ 43 ɛɚɧɤɨɜ, ɜɧɨɜɶ ɜɨɲɟɞɲɢɯ 
ɜ ɫɩɢɫɨɤ ɌɈɉ-1000, 26 (60,5%) ɛɵɥɢ ɢɡ ɚɡɢɚɬɫɤɨɝɨ ɪɟ-
ɝɢɨɧɚ, ɜ ɬɨɦ ɱɢɫɥɟ 13 – ɢɡ Ʉɢɬɚɹ [19, p. 156]. ɍɤɚɡɚɧɧɵɣ 
ɪɷɧɤɢɧɝ ɫɬɚɥ ɨɬɪɚɠɟɧɢɟɦ ɜɫɟɯ ɤɥɸɱɟɜɵɯ ɬɟɧɞɟɧɰɢɣ 
ɝɥɨɛɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ: ɩɨɤɚ ɟɜɪɨɩɟɣɫɤɢɟ ɛɚɧɤɢ ɩɨɞɫ-
ɱɢɬɵɜɚɸɬ ɩɨɬɟɪɢ ɨɬ ɞɨɥɝɨɜɨɝɨ ɤɪɢɡɢɫɚ ɜ ɟɜɪɨɡɨɧɟ, Ʉɢ-
ɬɚɣ ɫɬɚɧɨɜɢɬɫɹ ɝɥɚɜɧɵɦ "ɞɜɢɝɚɬɟɥɟɦ" ɪɚɡɜɢɜɚɸɳɢɯɫɹ 
ɪɵɧɤɨɜ ɢ ɡɧɚɦɟɧɭɟɬ "ɧɨɜɭɸ ɷɪɭ" ɜ ɛɚɧɤɨɜɫɤɨɣ ɨɬɪɚɫɥɢ. 
ȼ ɪɷɧɤɢɧɝɟ ɌɈɉ-25 ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɮɢɧɚɧɫɨɜɵɯ 
ɰɟɧɬɪɨɜ ɞɜɚ ɜɟɞɭɳɢɯ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɯɚɛɚ ɄɇɊ – ɉɟɤɢɧ 
ɢ ɒɚɧɯɚɣ – ɡɚɧɢɦɚɸɬ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ 1-ɨɟ (ɫɨɜɨɤɭɩɧɵɟ 
ɛɚɧɤɨɜɫɤɢɟ ɚɤɬɢɜɵ – 9 627 ɦɥɪɞ ɞɨɥɥ.) ɢ 20-ɟ ɦɟɫɬɚ 
(1 311,2 ɦɥɪɞ ɞɨɥɥ.) [19, p.14]. ȼ ɩɟɪɜɨɣ ɞɟɫɹɬɤɟ ɛɚɧ-
ɤɨɜ, ɪɚɧɠɢɪɨɜɚɧɧɵɯ ɩɨ ɪɚɡɦɟɪɭ ɤɚɩɢɬɚɥɚ, ɟɫɬɶ 4 ɤɢ-
ɬɚɣɫɤɢɯ, ɯɨɬɹ 8 ɥɟɬ ɧɚɡɚɞ ɨɧɢ ɜ ɷɬɨɣ ɤɨɝɨɪɬɟ ɜɨɨɛɳɟ 
ɨɬɫɭɬɫɬɜɨɜɚɥɢ. ȼ ɰɟɥɨɦ ɢɯ ɱɢɫɥɨ ɭɜɟɥɢɱɢɥɨɫɶ ɫ 9 ɜ 
2000 ɝ. ɞɨ 84 ɜ 2009 ɝ. ɢ 110 ɜ 2011 ɝ. ɉɨ ɫɨɫɬɨɹɧɢɸ ɤɚ-
ɩɢɬɚɥɚ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ ɫɢɬɭɚɰɢɹ ɞɥɹ ɡɚɩɚɞɧɵɯ ɛɚɧɤɨɜ 
ɧɟ ɫɬɨɥɶ ɞɪɚɦɚɬɢɱɧɚ, ɧɨ ɧɟɝɚɬɢɜɧɚɹ ɬɟɧɞɟɧɰɢɹ ɩɪɨ-
ɫɥɟɠɢɜɚɟɬɫɹ ɨɬɱɟɬɥɢɜɨ. ȿɫɥɢ ɜ 2010 ɝ. ɫɨɜɨɤɭɩɧɵɣ ɤɚ-
ɩɢɬɚɥ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ ɛɚɧɤɨɜ ɢɡ Ɂɚɩɚɞɧɨɣ ȿɜɪɨɩɵ ɫɨɫ-
ɬɚɜɥɹɥ 38% ɨɬ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɝɨ ɩɨɤɚɡɚɬɟɥɹ ɩɨ ɜɫɟɦ 
ɛɚɧɤɚɦ ɦɢɪɚ, ɬɨ ɜ 2011 ɝ. – 35%. Ʉɢɬɚɣɰɵ ɭɜɟɥɢɱɢɥɢ 
ɫɜɨɸ ɞɨɥɸ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɫ 31% ɞɨ 34%.  

 
Ɍɚɛɥɢɰɚ  3. Ʌɢɞɟɪɵ ɪɟɣɬɢɧɝɨɜ ɜɟɞɭɳɢɯ ɡɚɪɭɛɟɠɧɵɯ ɢɧɮɨɪɦɚɰɢɨɧɧɵɯ ɢɡɞɚɧɢɣ  

ɩɨ ɨɫɧɨɜɧɵɦ ɩɚɪɚɦɟɬɪɚɦ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ* 
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Ɋɵɧɨɱɧɚɹ ɤɚɩɢɬɚɥɢɡɚɰɢɹ Ʉɚɩɢɬɚɥ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ ȼɵɪɭɱɤɚ Ʉɚɩɢɬɚɥ 
1. ICBC 
(Ʉɢɬɚɣ, 236,3 ɦɥɪɞ ɞɨɥɥ.) 
2. ChinaConstructionBank 
(Ʉɢɬɚɣ, 193,2 ɦɥɪɞ ɞɨɥɥ.) 
3. Wells Fargo 
(ɋɒȺ, 180,2 ɦɥɪɞ ɞɨɥɥ.) 

1. Bank of America  
(ɋɒȺ, 159,2 ɦɥɪɞɞɨɥɥ.) 
2. JP Morgan Chase  
(ɋɒȺ, 150,4ɦɥɪɞ ɞɨɥɥ.) 
3. ICBC  
(Ʉɢɬɚɣ, 140,0 ɦɥɪɞɞɨɥɥ.)                  

1. ING Group 
(ɇɢɞɟɪɥɚɧɞɵ, 150,6 ɦɥɪɞ ɞɨɥɥ.) 
2.BNP Paribas  
(Ɏɪɚɧɰɢɹ, 128,7 ɦɥɪɞ ɞɨɥɥ.) 
3.Banco Santander  
(ɂɫɩɚɧɢɹ, 117,4 ɦɥɪɞ ɞɨɥɥ.) 

1. ICBC  
(Ʉɢɬɚɣ, 55,5 ɦɥɪɞ ɞɨɥɥ.) 
2. Agricultural Bank of China 
(Ʉɢɬɚɣ, 51,6 ɦɥɪɞ ɞɨɥɥ.) 
3. China Development Bank  
(Ʉɢɬɚɣ, 48,7 ɦɥɪɞ ɞɨɥɥ.) 
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 Ⱥɤɬɢɜɵ 

 

1.Deutsche Bank  
(Ƚɟɪɦɚɧɢɹ, 2800,1 ɦɥɪɞ ɞɨɥɥ.)  
2. Mitsubishi UFJ Financial Group  
(əɩɨɧɢɹ, 2664,2 ɦɥɪɞ ɞɨɥɥ.) 
3. HSBC Holdings  
(ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ, 2555,6 ɦɥɪɞ 
ɞɨɥɥ.) 

1. Deutsche Bank  
(Ƚɟɪɦɚɧɢɹ, 2809,7 ɦɥɪɞ ɞɨɥɥ) 
2. Mitsubishi UFJ Financial Group  
(əɩɨɧɢɹ, 2660,0 ɦɥɪɞ ɞɨɥɥ.) 
3. HSBC Holdings 
(ȼɟɥɢɤɨɛɪɢɬɚɧɢɹ, 2555,6 ɦɥɪɞ 
ɞɨɥɥ.) 

1. Deutsche Bank  
(Ƚɟɪɦɚɧɢɹ, 2804,3 ɦɥɪɞ ɞɨɥɥ.) 
2. BNP Paribas  
(Ɏɪɚɧɰɢɹ, 2546,7 ɦɥɪɞ ɞɨɥɥ.) 
3. ICBC  
(Ʉɢɬɚɣ, 2458,6ɦɥɪɞɞɨɥɥ.) 

 ɉɪɢɛɵɥɶ ɞɨ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ ɉɪɢɛɵɥɶ ɩɨɫɥɟ ɧɚɥɨɝɨɨɛɥɨɠɟ-
ɧɢɹ  

 

1. ICBC  
(Ʉɢɬɚɣ, 43,2 ɦɥɪɞ ɞɨɥɥ.) 
2. China Construction Bank  
(Ʉɢɬɚɣ, 34,8 ɦɥɪɞ ɞɨɥɥ.) 
3. Bank of China  
(Ʉɢɬɚɣ, 26,8 ɦɥɪɞ ɞɨɥɥ.) 

1. ChinaConstructionBank 
(Ʉɢɬɚɣ, 26,2 ɦɥɪɞɞɨɥɥ.) 
2. Bank of China 
(Ʉɢɬɚɣ, 19,2 ɦɥɪɞɞɨɥɥ.) 
3. Agricultural Bank of China 
(Ʉɢɬɚɣ, 18,9ɦɥɪɞɞɨɥɥ.) 

 

 Ɋɟɧɬɚɛɟɥɶɧɨɫɬɶ ɚɤɬɢɜɨɜ (ROA)   

 

1. Franklin Resources  
(ɋɒȺ, 20,30%) 
2. United National Corporation  
(ɋɒȺ, 13,79%) 
3. Home Credit  
(ɇɢɞɟɪɥɚɧɞɵ, 7,63%) 

  

 
*ɂɫɬɨɱɧɢɤ: ɫɨɫɬɚɜɥɟɧɨ ɚɜɬɨɪɨɦ ɧɚ ɨɫɧɨɜɟ ɞɚɧɧɵɯ [18; 19; 20], ɚ ɬɚɤɠɟ Bankers' Almanac Top 50 2012 [ɗɥɟɤɬɪɨɧɧɵɣ ɪɟɫɭɪɫ]. – 

Ɋɟɠɢɦ ɞɨɫɬɭɩɚ: http://www.bankersalmanac.com/addcon/help/hints-and-tips/top-50-banks.aspx. – ɇɚɡɜɚɧɢɟ ɫ ɷɤɪɚɧɚ. 
 
Ʉɪɭɩɧɟɣɲɢɟ ɛɚɧɤɢ ɄɇɊ ɩɨɤɚɡɵɜɚɸɬ ɫɟɣɱɚɫ ɦɚɤɫɢ-

ɦɚɥɶɧɵɟ ɩɨɤɚɡɚɬɟɥɢ ɩɨ ɩɪɢɛɵɥɶɧɨɫɬɢ (ɞɨɧɚɥɨɝɨɜɨɣ) 
ɫɪɟɞɢ ɜɫɟɯ ɛɚɧɤɨɜ ɦɢɪɚ: ɜ ɌOɉ-10 ɩɨ ɷɬɨɦɭ ɢɧɞɢɤɚɬɨɪɭ 
ɢɯ 4 (ICBC, China Construction Bank, Bank of China, 
Agricultural Bank of China). ɑɟɬɵɪɟ ɤɢɬɚɣɫɤɢɯ ɮɢɧɚɧɫɨ-
ɜɵɯ ɭɱɪɟɠɞɟɧɢɹ, ɜ ɬɨɦ ɱɢɫɥɟ ɢ ɬɪɢ ɥɢɞɟɪɚ ɩɨ ɩɪɢɛɵɥɢ, 
ɩɨɩɚɥɢ ɜ ɩɟɪɜɭɸ ɞɟɫɹɬɤɭ ɜ ɪɟɣɬɢɧɝɟ ɧɚɞɟɠɧɨɫɬɢ ɛɚɧɤɨɜ 
(ɩɨ ɫɨɨɬɧɨɲɟɧɢɸ ɨɩɟɪɚɰɢɨɧɧɵɯ ɪɚɫɯɨɞɨɜ ɤ ɞɨɯɨɞɚɦ) 
[19, p. 175, 178]. ɇɚ ɮɢɧɚɧɫɨɜɵɟ ɭɱɪɟɠɞɟɧɢɹ Ʉɢɬɚɹ 
ɩɪɢɲɥɨɫɶ 29,3% ɨɛɳɟɣ ɩɪɢɛɵɥɢ ɢ 13,6% ɫɨɜɨɤɭɩɧɵɯ 
ɚɤɬɢɜɨɜ ɦɢɪɨɜɵɯ ɛɚɧɤɨɜ, ɬɨɝɞɚ ɤɚɤ ɜ 2007 ɝ. ɷɬɢ ɩɨɤɚɡɚ-
ɬɟɥɢ ɫɨɫɬɚɜɥɹɥɢ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɥɢɲɶ 4,6% ɢ 6,2%. ȼ 
ɫɨɜɨɤɭɩɧɨɫɬɢ ɛɚɧɤɢ ɢɡ ɫɬɪɚɧ Ⱥɡɢɚɬɫɤɨ-Ɍɢɯɨɨɤɟɚɧɫɤɨɝɨ 
ɪɟɝɢɨɧɚ ɝɟɧɟɪɢɪɨɜɚɥɢ ɩɨ ɢɬɨɝɚɦ 2011 ɝ. ɛɨɥɶɲɟ ɩɨɥɨ-
ɜɢɧɵ (54%) ɩɪɢɛɵɥɢ, ɩɨɥɭɱɟɧɧɨɣ ɜɫɟɦɢ ɛɚɧɤɚɦɢ ɦɢɪɚ, 
ɜ ɬɨ ɜɪɟɦɹ ɤɚɤ ɚɦɟɪɢɤɚɧɫɤɢɟ ɛɚɧɤɢ – ɬɨɥɶɤɨ 29%. ȼ 
ɫɜɨɸ ɨɱɟɪɟɞɶ, ɞɨɥɹ ɟɜɪɨɩɟɣɫɤɢɯ ɛɚɧɤɨɜ ɜ ɚɤɬɢɜɚɯ ɢ 
ɩɪɢɛɵɥɢ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɫɟɤɬɨɪɚ ɫɧɢɡɢɥɚɫɶ 
ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɞɨ 45% ɢ 6,3% (ɩɪɨɬɢɜ 58% ɢ 46% ɩɹɬɶ 
ɥɟɬ ɧɚɡɚɞ). ɉɨɤɚɡɚɬɟɥɶ ɪɟɧɬɚɛɟɥɶɧɨɫɬɢ ɤɢɬɚɣɫɤɢɯ ɛɚɧ-
ɤɨɜ ɜ ɌɈɊ-1000 ɫɨɫɬɚɜɢɥ 26,39% [19, p. 1, 126]. ɉɪɢ 
ɷɬɨɦ ɚɜɬɨɪ ɫɱɢɬɚɟɬ, ɱɬɨ ɤɢɬɚɣɫɤɢɟ ɛɚɧɤɢ ɪɟɡɤɨ ɜɵɞɜɢ-
ɧɭɥɢɫɶ ɜɩɟɪɟɞ ɜɨ ɦɧɨɝɨɦ ɛɥɚɝɨɞɚɪɹ ɬɨɦɭ, ɱɬɨ ɫɜɨɢ ɩɨ-
ɡɢɰɢɢ ɫɞɚɥɢ ɟɜɪɨɩɟɣɫɤɢɟ ɛɚɧɤɢ 

ɋɬɚɛɢɥɶɧɨ 4-5 ɤɢɬɚɣɫɤɢɯ ɛɚɧɤɨɜ ɜɯɨɞɹɬ ɜ ɪɷɧɤɢɧɝ 
Fortune Global 500, ɩɪɢɱɟɦ, ɟɫɥɢ ɜ 2007 ɝ. ɥɭɱɲɢɣ ɢɡ ɧɢɯ 
(ICBC) ɜ ɨɛɳɟɦ ɫɩɢɫɤɟ ɤɨɦɩɚɧɢɣ ɢ ɫɪɟɞɢ ɛɚɧɤɨɜɫɤɢɯ 
ɫɬɪɭɤɬɭɪ ɡɚɧɢɦɚɥ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ 170 ɢ 26 ɦɟɫɬɚ, ɬɨ ɭɠɟ 
ɱɟɪɟɡ ɩɹɬɶ ɥɟɬ – 54-ɟ ɢ 7-ɟ [20]. ɉɨ ɪɚɡɦɟɪɭ ɩɨɥɭɱɟɧɧɨɣ 
ɩɪɢɛɵɥɢ ɷɬɨɬ ɛɚɧɤ, ɚ ɬɚɤɠɟ ChinaConstructionBank, ɫɬɚɥɢ 
ɥɭɱɲɢɦɢ ɫɪɟɞɢ ɛɚɧɤɨɜ, ɡɚɧɹɜ ɜ ɞɚɧɧɨɦ ɪɷɧɤɢɧɝɟ ɫɨɨɬ-
ɜɟɬɫɬɜɟɧɧɨ 3-ɶɟ ɢ 6-ɨɟ ɦɟɫɬɚ.  

ȼ 2012 Bankersalmanac Top Banks in the World ɫɪɟɞɢ 
50-ɬɢ ɥɭɱɲɢɯ ɛɚɧɤɨɜ ɩɨ ɜɟɥɢɱɢɧɟ ɚɤɬɢɜɨɜ – ɲɟɫɬɶ ɤɢ-
ɬɚɣɫɤɢɯ, ɱɟɬɜɟɪɨ ɢɡ ɤɨɬɨɪɵɯ (ICBC, China Construction 
Bank, Bank of China ɢ Agricultural Bank of China) ɜɯɨɞɹɬ 
ɜ ɩɟɪɜɭɸ ɞɟɫɹɬɤɭ (ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ 3-ɶɹ, 8-ɚɹ, 9-ɚɹ ɢ  
10-ɚɹ ɩɨɡɢɰɢɢ), ɚ ɩɨ ɪɚɡɦɟɪɭ ɤɚɩɢɬɚɥɚ ɩɟɪɟɱɢɫɥɟɧɧɵɟ 
ɛɚɧɤɢ ɡɚɧɢɦɚɸɬ ɩɟɪɜɵɟ ɱɟɬɵɪɟ ɦɟɫɬɚ.  

ɇɟɨɛɯɨɞɢɦɨ ɬɚɤɠɟ ɩɪɢɧɹɬɶ ɜɨ ɜɧɢɦɚɧɢɟ ɡɚɦɟɬɧɨɟ 
ɭɥɭɱɲɟɧɢɟ ɜ ɨɬɞɟɥɶɧɵɯ ɪɟɣɬɢɧɝɨɜɵɯ ɧɨɦɢɧɚɰɢɹɯ ɩɨ-
ɡɢɰɢɣ ɛɚɧɤɨɜ Ⱥɜɫɬɪɚɥɢɢ, ɋɢɧɝɚɩɭɪɚ ɢ Ʉɚɧɚɞɵ. Ɍɚɤ, ɜ 
FTGlobal 500 2012 ɤɨɥɢɱɟɫɬɜɨ ɚɜɫɬɪɚɥɢɣɫɤɢɯ ɛɚɧɤɨɜ 
ɫɨɫɬɚɜɢɥɨ 4 (ɜɫɟ ɨɧɢ ɜɨɲɥɢ ɜ ɌɈɉ-25 ɛɚɧɤɨɜ ɞɚɧɧɨɝɨ 
ɪɷɧɤɢɧɝɚ), ɤɚɧɚɞɫɤɢɯ – 5 (3) ɢ ɫɢɧɝɚɩɭɪɫɤɢɯ – 3. ȼ ɪɷɧ-
ɤɢɧɝɟ 2012 The Banker TOP-1000 World Banks ɧɚɫɱɢɬɵ-
ɜɚɟɬɫɹ 13 ɛɚɧɤɨɜ "ɡɟɥɟɧɨɝɨ ɤɨɧɬɢɧɟɧɬɚ" (ɢɡ ɧɢɯ 4 – ɜ 
ɫɨɫɬɚɜɟ ɌɈɉ-50), 11 – ɤɚɧɚɞɫɤɢɯ (3) ɢ 3 – ɫɢɧɝɚɩɭɪɫɤɢɯ. 
ȼ ɥɢɫɬɢɧɝ 2012 Bankersalmanac Top Banks in the World 
ɜɤɥɸɱɟɧɵ ɩɨ 3 ɚɜɫɬɪɚɥɢɣɫɤɢɯ ɢ ɤɚɧɚɞɫɤɢɯ ɛɚɧɤɚ. ȼ 
ɪɟɣɬɢɧɝɟ World's Strongest Banks ɩɨ ɜɟɪɫɢɢ ɠɭɪɧɚɥɚ 
Bloomberg Markets ɜ ɩɟɪɜɨɣ ɞɟɫɹɬɤɟ ɫɢɥɶɧɟɣɲɢɯ ɛɚɧ-
ɤɨɜ ɦɢɪɚ ɨɤɚɡɚɥɢɫɶ 4 ɤɚɧɚɞɫɤɢɯ ɢ 3 ɫɢɧɝɚɩɭɪɫɤɢɯ ɛɚɧɤɚ, 
ɚ ɫɚɦɵɦ ɭɫɬɨɣɱɢɜɵɦ ɛɚɧɤɨɦ ɜɬɨɪɨɣ ɝɨɞ ɩɨɞɪɹɞ ɧɚɡɜɚɧ 
ɫɢɧɝɚɩɭɪɫɤɢɣ Oversea-Chinese Banking Corp. ɋɢɥɶɧɵɟ 
ɮɢɧɚɧɫɨɜɵɟ ɩɨɡɢɰɢɢ ɤɚɧɚɞɫɤɢɯ ɛɚɧɤɨɜ – ɷɬɨ ɪɟɡɭɥɶɬɚɬ 
ɜɵɫɨɤɨɝɨ ɭɪɨɜɧɹ ɤɚɩɢɬɚɥɚ, ɤɨɧɫɟɪɜɚɬɢɜɧɨɣ ɤɭɥɶɬɭɪɵ 
ɤɪɟɞɢɬɨɜɚɧɢɹ ɢ ɠɟɫɬɤɨɝɨ ɧɚɞɡɨɪɚ ɫɨ ɫɬɨɪɨɧɵ ɟɞɢɧɨɝɨ 
ɪɟɝɭɥɢɪɭɸɳɟɝɨ ɨɪɝɚɧɚ, ɤɨɬɨɪɵɣ ɭɠɟ ɞɚɜɧɨ ɨɛɹɡɚɥ ɦɟɫ-
ɬɧɵɟ ɛɚɧɤɢ ɩɨɞɞɟɪɠɢɜɚɬɶ ɛɨɥɟɟ ɜɵɫɨɤɢɣ ɭɪɨɜɟɧɶ ɤɚ-
ɩɢɬɚɥɚ, ɱɟɦ ɬɪɟɛɭɟɬɫɹ ɩɨ ɦɟɠɞɭɧɚɪɨɞɧɵɦ ɫɬɚɧɞɚɪɬɚɦ. 
ɍ ɫɢɧɝɚɩɭɪɫɤɢɯ ɛɚɧɤɨɜ ɢɦɟɸɬɫɹ ɜɫɟ ɜɨɡɦɨɠɧɨɫɬɢ ɞɥɹ 
ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɪɟɚɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɚɤɬɢɜɨɫɬɢ, ɢ 
ɢɯ ɭɫɬɨɣɱɢɜɨɫɬɶ ɫɜɹɡɚɧɚ, ɩɪɟɠɞɟ ɜɫɟɝɨ, ɫ ɩɪɨɰɟɞɭɪɚɦɢ 
ɪɢɫɤ-ɦɟɧɟɞɠɦɟɧɬɚ, ɫɥɨɠɢɜɲɢɦɫɹ ɛɚɥɚɧɫɨɦ ɦɟɠɞɭ ɪɟ-
ɝɭɥɢɪɨɜɚɧɧɨɫɬɶɸ ɢ ɧɚɥɢɱɢɟɦ ɪɚɡɜɢɬɨɝɨ ɪɵɧɤɚ.  

2. ɋɬɪɟɦɢɬɟɥɶɧɵɣ ɪɨɫɬ ɢɫɥɚɦɫɤɨɝɨ ɛɚɧɤɢɧɝɚ. ȼ 
ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɧɚɛɥɸɞɚɟɬɫɹ ɢɯ ɭɫɩɟɲɧɨɟ ɪɚɡɜɢɬɢɟ ɢ 
ɜɵɫɨɤɚɹ ɩɨɩɭɥɹɪɧɨɫɬɶ. ȼ 2011 ɝ. ɜ ɦɢɪɟ ɧɚɫɱɢɬɵɜɚɥɨɫɶ 
675 ɢɫɥɚɦɫɤɢɯ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ, ɜ ɬɨɦ ɱɢɫɥɟ 
ɫɜɵɲɟ 300 ɛɚɧɤɨɜ, ɩɪɟɞɫɬɚɜɥɟɧɧɵɯ ɜ 55 ɫɬɪɚɧɚɯ (ɩɪɟ-
ɢɦɭɳɟɫɬɜɟɧɧɨ ɜ ɫɬɪɚɧɚɯ Ȼɥɢɠɧɟɝɨ ȼɨɫɬɨɤɚ, ɘɠɧɨɣ ɢ 
ɘɝɨ-ȼɨɫɬɨɱɧɨɣ Ⱥɡɢɢ). Ƚɥɨɛɚɥɶɧɵɣ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɤɪɢ-
ɡɢɫ ɧɟ ɩɨɲɚɬɧɭɥ ɩɨɡɢɰɢɢ ɢɫɥɚɦɫɤɨɝɨ ɛɚɧɤɢɧɝɚ ɧɚ ɦɢ-
ɪɨɜɨɦ ɪɵɧɤɟ: ɟɠɟɝɨɞɧɵɣ ɪɨɫɬ ɮɢɧɚɧɫɨɜɵɯ ɭɱɪɟɠɞɟɧɢɣ 
ɜ ɤɪɢɡɢɫɧɵɟ ɝɨɞɵ ɫɨɫɬɚɜɢɥ ɨɤɨɥɨ 15%, ɚ ɢɯ ɚɤɬɢɜɵ 
ɭɜɟɥɢɱɢɥɢɫɶ ɞɨ 1087 ɦɥɪɞ ɞɨɥɥ. ɜ 2011 ɝ. (ɪɨɫɬ ɩɨ ɫɪɚ-
ɜɧɟɧɢɸ ɫ 2007 ɝ. – 2,2 ɪɚɡɚ, ɫ 2010 ɝ. – ɧɚ 21,5%) [21].  
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ɉɪɨɝɧɨɡɵ ɩɨ ɝɥɨɛɚɥɶɧɵɦ ɢɫɥɚɦɫɤɢɦ ɚɤɬɢɜɚɦ ɫɭɳɟ-
ɫɬɜɟɧɧɨ ɪɚɡɧɹɬɫɹ. Ɍɚɤ, ɫɨɝɥɚɫɧɨ ɨɰɟɧɤɚɦ Moody's 
Investors Service, ɩɨɬɟɧɰɢɚɥ ɪɵɧɤɚ ɢɫɥɚɦɫɤɢɯ ɮɢɧɚɧɫɨɜ 
ɫɨɫɬɚɜɥɹɟɬ ɧɟ ɦɟɧɟɟ 5 ɬɪɥɧ ɞɨɥɥ. ɉɨ ɞɪɭɝɢɦ ɩɪɨɝɧɨɡɚɦ, 
ɜ 2015 ɝ. ɚɤɬɢɜɵ ɩɨɫɥɟɞɧɢɯ ɞɨɫɬɢɝɧɭɬ 4 ɬɪɥɧ ɞɨɥɥ. 
Deutsche Bank ɩɪɨɝɧɨɡɢɪɭɟɬ ɢɯ ɧɚ ɭɪɨɜɧɟ 1,8 ɬɪɥɧ 
ɞɨɥɥ. ɤ ɤɨɧɰɭ 2016 ɝ. ɇɚɱɢɧɚɹ ɫ 1990-ɯ ɝɝ. ɢɫɥɚɦɫɤɢɟ 
ɛɚɧɤɢ ɩɟɪɟɫɬɚɥɢ ɛɵɬɶ ɪɟɝɢɨɧɚɥɶɧɵɦ ɹɜɥɟɧɢɟɦ, ɤɨɝɞɚ 
ɢɯ ɞɟɹɬɟɥɶɧɨɫɬɶ ɨɝɪɚɧɢɱɢɜɚɥɚɫɶ, ɜ ɨɫɧɨɜɧɨɦ, ɧɟɫɤɨɥɶ-
ɤɢɦɢ ɫɬɪɚɧɚɦɢ Ȼɥɢɠɧɟɝɨ ȼɨɫɬɨɤɚ. ɍɫɢɥɢɥɚɫɶ ɝɥɨɛɚɥɢ-
ɡɚɰɢɹ ɢɫɥɚɦɫɤɨɝɨ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɜ ɧɟɦ ɫɬɚɥɢ ɩɪɨɹɜ-
ɥɹɬɶɫɹ ɷɥɟɦɟɧɬɵ ɬɪɚɧɫɧɚɰɢɨɧɚɥɢɡɚɰɢɢ ɢ ɬɟɧɞɟɧɰɢɢ 
ɜɡɚɢɦɨɞɟɣɫɬɜɢɹ ɫ ɞɪɭɝɢɦɢ ɦɨɞɟɥɹɦɢ ɛɚɧɤɨɜɫɤɨɝɨ ɛɢɡ-
ɧɟɫɚ. ɉɪɢ ɷɬɨɦ ɜɧɟɲɧɹɹ ɷɤɫɩɚɧɫɢɹ ɢɫɥɚɦɫɤɢɯ ɛɚɧɤɨɜ 
ɪɟɚɥɢɡɭɟɬɫɹ ɜ ɭɫɥɨɜɢɹɯ ɫɟɪɶɟɡɧɨɣ ɛɨɪɶɛɵ ɡɚ ɜɵɠɢɜɚ-
ɧɢɟ ɫ ɡɚɩɚɞɧɵɦɢ ɬɪɚɧɫɧɚɰɢɨɧɚɥɶɧɵɦɢ ɛɚɧɤɨɜɫɤɢɦɢ 
ɫɬɪɭɤɬɭɪɚɦɢ. ɉɨ ɦɧɟɧɢɸ ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɷɤɫɩɟɪɬɨɜ, 
ɢɫɥɚɦɫɤɢɣ ɛɚɧɤɢɧɝ ɫɟɝɨɞɧɹ ɹɜɥɹɟɬɫɹ ɧɚɢɛɨɥɟɟ ɞɢɧɚ-
ɦɢɱɧɵɦ ɫɟɝɦɟɧɬɨɦ ɪɵɧɤɚ ɝɥɨɛɚɥɶɧɵɯ ɮɢɧɚɧɫɨɜ; ɜ 
ɭɫɥɨɜɢɹɯ ɝɥɨɛɚɥɶɧɨɝɨ ɤɪɢɡɢɫɚ ɨɧɢ ɨɤɚɡɚɥɢɫɶ ɧɚɢɦɟɧɟɟ 
ɩɨɞɜɟɪɠɟɧɵ ɮɢɧɚɧɫɨɜɵɦ ɤɚɬɚɤɥɢɡɦɚɦ ɢ ɦɨɝɭɬ ɫɩɨɫɨɛ-
ɫɬɜɨɜɚɬɶ ɝɥɨɛɚɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɬɚɛɢɥɶɧɨɫɬɢ. 

3. Ⱥɦɟɪɢɤɚɧɫɤɢɟ ɢ ɡɚɩɚɞɧɨɟɜɪɨɩɟɣɫɤɢɟ ɛɚɧɤɢ 
ɜɫɟ ɟɳɟ ɭɞɟɪɠɢɜɚɸɬ ɥɢɞɟɪɫɬɜɨ ɩɨ ɨɬɞɟɥɶɧɵɦ ɩɚ-
ɪɚɦɟɬɪɚɦ ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɧɚɩɪɢɦɟɪ, ɤɚ-
ɩɢɬɚɥɭ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ, ɚɤɬɢɜɚɦ, ɞɨɯɨɞɚɦ. Ɍɚɤ, ɥɢ-
ɞɟɪɚɦɢ ɪɷɧɤɢɧɝɚ 2012 The Banker TOP-1000 World 
Banks (ɩɨ ɪɚɡɦɟɪɭ ɤɚɩɢɬɚɥɚ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ) ɫɬɚɥɢ 
ɚɦɟɪɢɤɚɧɫɤɢɟ ɛɚɧɤɢ – Bank of America ɢ JPMorgan 
Chase, ɚ ɜ ɩɟɪɜɭɸ ɩɹɬɟɪɤɭ ɜɯɨɞɹɬ HSBC (ȼɟɥɢɤɨɛɪɢɬɚ-
ɧɢɹ) ɢ Citigroup (ɋɒȺ). ɇɚɢɛɨɥɟɟ ɤɪɭɩɧɵɦɢ ɚɤɬɢɜɚɦɢ 
ɨɛɥɚɞɚɸɬ HSBC,BNP Paribas (Ɏɪɚɧɰɢɹ)ɢ Deutsche 
Bank (Ƚɟɪɦɚɧɢɹ). ȼ ɌɈɉ-25 ɛɚɧɤɨɜ ɩɨ ɞɨɯɨɞɚɦ ɨɬ ɤɨɦ-
ɦɟɪɱɟɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɜɟɞɭɳɢɟ ɩɨɡɢɰɢɢ ɡɚɧɢɦɚɸɬ, 
ɝɥɚɜɧɵɦ ɨɛɪɚɡɨɦ, ɡɚɩɚɞɧɵɟ ɛɚɧɤɢ (21 ɛɚɧɤ). ȼ ɪɟɣɬɢɧ-
ɝɟ ɩɨ ɤɨɷɮɮɢɰɢɟɧɬɭ ɷɮɮɟɤɬɢɜɧɨɫɬɢ, ɯɚɪɚɤɬɟɪɢɡɭɸɳɟ-
ɝɨ ɧɚɞɟɠɧɨɫɬɶ ɛɚɧɤɨɜ (ɫɨɨɬɧɨɲɟɧɢɟ ɨɩɟɪɚɰɢɨɧɧɵɯ 
ɪɚɫɯɨɞɨɜ ɤ ɞɨɯɨɞɚɦ – cost-to-income ratio), ɥɢɞɟɪɫɬɜɨ 
ɞɨɫɬɚɥɨɫɶ Bank of America, ɜɬɨɪɭɸ ɩɨɡɢɰɢɸ ɡɚɧɹɥ 
JPMorgan Chase, ɚ ɜ ɩɟɪɜɨɣ ɩɹɬɟɪɤɟ – HSBC ɢ Citigroup 
(ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ 4-ɨɟ ɢ 5-ɨɟ ɦɟɫɬɚ) [19, ɪ. 167, 175, 
178]. ȼ ɪɟɣɬɢɧɝ 2012 Fortune Global 500 ɩɨ ɩɨɥɭɱɟɧɧɨɣ 
ɜɵɪɭɱɤɟ ɥɭɱɲɢɟ ɩɨɡɢɰɢɢ ɡɚɧɢɦɚɸɬ ING Group (ɇɢɞɟɪ-
ɥɚɧɞɵ), BNP Paribas, Banco Santander(ɂɫɩɚɧɢɹ), Bank 
of America, JPMorgan Chase ɢ HSBC. ȼ ɥɢɫɬɢɧɝɟ 2010 
Bankersalmanac Top Banks in the World, ɬɚɤɠɟ ɤɚɤ ɭ ɜɵ-
ɲɟɧɚɡɜɚɧɧɵɯ ɢɡɞɚɧɢɣ, ɩɟɪɜɟɧɫɬɜɨ ɩɨ ɚɤɬɢɜɚɦ ɡɚ ɡɚɩɚ-
ɞɧɨɟɜɪɨɩɟɣɫɤɢɦɢ ɛɚɧɤɚɦɢ – BNP Paribas ɢ Deutsche 
Bank. ȼ ɷɬɨɣ ɫɜɹɡɢ ɭɬɜɟɪɠɞɟɧɢɟ ɨ ɜɨɡɦɨɠɧɨɫɬɢ ɡɚɜɟɪ-
ɲɟɧɢɹ ɷɩɨɯɢ ɝɥɨɛɚɥɶɧɵɯ ɛɚɧɤɨɜ ɫɥɟɞɭɟɬ, ɧɚ ɧɚɲ 
ɜɡɝɥɹɞ, ɩɪɢɡɧɚɬɶ ɩɪɟɠɞɟɜɪɟɦɟɧɧɵɦ [20, c. 82-83]. 

4. ɋɭɳɟɫɬɜɟɧɧɨɟ ɫɧɢɠɟɧɢɟ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɚ-
ɪɚɦɟɬɪɨɜ ɪɚɡɜɢɬɢɹ ɌɇȻ ɜ ɫɜɹɡɢ ɫ ɦɢɪɨɜɵɦ ɮɢɧɚɧ-
ɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɦ ɤɪɢɡɢɫɨɦ.Ɍɚɤ, ɪɟɡɤɨ ɫɨɤɪɚɬɢɥɫɹ 
ɩɨɤɚɡɚɬɟɥɶɫɭɦɦɚɪɧɨɣ ɪɵɧɨɱɧɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɩɨ ɛɚɧ-
ɤɚɦ ɢ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɦ ɢɧɜɟɫɬɢɰɢɨɧɧɨ-ɮɢɧɚɧ-
ɫɨɜɵɦ ɤɨɦɩɚɧɢɹɦ, ɜɤɥɸɱɟɧɧɵɦ ɜ ɪɟɣɬɢɧɝɨɜɵɣ ɫɩɢɫɨɤ 
FT Global 500 2009, – ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɩɨɱɬɢ ɜ 2,6 (ɫ 5,0 
ɞɨ 1,9 ɬɪɥɧ ɞɨɥɥ.) ɢ 2,2 ɪɚɡɚ (ɫ 731,1 ɞɨ 335,2 ɦɥɪɞ 
ɞɨɥɥ.), ɚ ɢɯ ɞɨɥɹ ɜ ɫɨɜɨɤɭɩɧɨɣ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɜɯɨɞɹ-
ɳɢɯ ɫɸɞɚ ɤɨɦɩɚɧɢɣ ɫɧɢɡɢɥɚɫɶ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɫ 19,1% 
ɞɨ 12,4% ɢ ɫ 2,8% ɞɨ 2,15% [23]. ȼ ɫɜɹɡɢ ɫ ɷɬɢɦ ɨɛɳɢɟ 
ɩɨɬɟɪɢ ɛɚɧɤɨɜ ɢ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɤɨɦɩɚɧɢɣ ɦɢɪɚ ɬɨɥɶ-
ɤɨ ɡɚ ɨɞɢɧ ɝɨɞ (ɩɨ 1 ɚɜɝɭɫɬɚ 2008 ɝ.) ɫɨɫɬɚɜɢɥɢ 1,6 ɬɪɥɧ 
ɞɨɥɥ. [24]. ȼ ɩɨɫɬɤɪɢɡɢɫɧɵɣ ɩɟɪɢɨɞ ɫɢɬɭɚɰɢɹ ɧɟɫɤɨɥɶɤɨ 
ɜɵɩɪɚɜɢɥɚɫɶ, ɧɨ ɞɨɤɪɢɡɢɫɧɵɣ ɭɪɨɜɟɧɶ ɜɫɟ ɟɳɟ ɧɟ ɞɨ-
ɫɬɢɝɧɭɬ. Ɍɚɤ, ɜ ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɪɟɣɬɢɧɝɨɜɵɦ ɫɩɢɫɤɨɦ FT 

Global 500 2012, ɜ 2011 ɝ. ɪɵɧɨɱɧɚɹ ɤɚɩɢɬɚɥɢɡɚɰɢɢ ɩɨ 
ɛɚɧɤɚɦ ɢ ɭɱɪɟɠɞɟɧɢɹɦ ɮɢɧɚɧɫɨɜɨɝɨ ɫɟɪɜɢɫɚ ɭɜɟɥɢɱɢ-
ɥɚɫɶ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɜ 2,0 (ɞɨ 3,8 ɬɪɥɧ ɞɨɥɥ.) ɢ 1,8 ɪɚɡɚ 
(ɞɨ 591,5 ɦɥɪɞ ɞɨɥɥ.), ɚ ɢɯ ɞɨɥɹ ɜ ɫɨɜɨɤɭɩɧɨɣ ɤɚɩɢɬɚɥɢ-
ɡɚɰɢɢ ɩɨɜɵɫɢɥɚɫɶ ɫɨɨɬɜɟɬɫɬɜɟɧɧɨ ɞɨ 15,0% ɢ 2,3% [18].  

ɋɨɝɥɚɫɧɨ 2009 The Banker TOP-1000 WorldBanks, 
ɫɨɜɨɤɭɩɧɚɹ ɩɪɢɛɵɥɶ ɛɚɧɤɨɜ ɜ ɰɟɥɨɦ ɫɧɢɡɢɥɚɫɶ ɡɚ ɨɞɢɧ 
ɝɨɞ ɧɚ 85,3% – ɫ 780 ɦɥɪɞ ɞɨɥɥ. ɞɨ 115 ɦɥɪɞ ɞɨɥɥ., 
ɪɟɧɬɚɛɟɥɶɧɨɫɬɶ ɤɚɩɢɬɚɥɚ (ROE) – c 20% ɞɨ 2,69%, ɪɟɧ-
ɬɚɛɟɥɶɧɨɫɬɶ ɚɤɬɢɜɨɜ (ROA) – c 0,87% ɞɨ 0,21%, ɱɬɨ 
ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ ɲɨɤɢɪɭɸɳɟɦ ɤɨɥɥɚɩɫɟ ɜ ɝɥɨɛɚɥɶ-
ɧɨɦ ɛɚɧɤɨɜɫɤɨɦ ɛɢɡɧɟɫɟ. ɉɪɢɱɟɦ ɧɚɢɛɨɥɟɟ ɨɲɟɥɨɦ-
ɥɹɸɳɢɣ ɭɪɨɧ ɩɨɧɟɫɥɢ ɛɚɧɤɢ ɢɡ ɜɟɞɭɳɟɣ ɩɹɬɟɪɤɢ ɪɟɣ-
ɬɢɧɝɚ: ɨɧɢ ɥɢɲɢɥɢɫɶ 95,8 ɦɥɪɞ ɞɨɥɥ. ɩɪɢɛɵɥɢ, ɢɥɢ 
83,3% ɢɯ ɫɭɦɦɚɪɧɨɣ ɜɟɥɢɱɢɧɵ. Ɍɟɦ ɧɟ ɦɟɧɟɟ, ɧɚ ɧɚɲ 
ɜɡɝɥɹɞ, ɨɝɪɨɦɧɵɟ ɭɫɢɥɢɹ, ɩɪɢɥɚɝɚɟɦɵɟ ɮɢɧɚɧɫɨɜɵɦɢ 
ɢɧɫɬɢɬɭɬɚɦɢ ɢ ɩɪɚɜɢɬɟɥɶɫɬɜɚɦɢ, ɫɩɨɫɨɛɫɬɜɨɜɚɥɢ ɪɟɤɚ-
ɩɢɬɚɥɢɡɚɰɢɢ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ, ɚ ɷɬɨ, ɜ ɫɜɨɸ ɨɱɟ-
ɪɟɞɶ, ɩɪɢɞɚɥɨ ɭɜɟɪɟɧɧɨɫɬɢ ɟɟ ɫɭɛɴɟɤɬɚɦ. ȼ ɪɷɧɤɢɧɝɟ 
2012 TheBankerTOP-1000 WorldBanks ɫɨɜɨɤɭɩɧɵɟ ɚɤɬɢ-
ɜɵ ɢ ɩɨɤɚɡɚɬɟɥɶ ɤɚɩɢɬɚɥɚ ɩɟɪɜɨɝɨ ɭɪɨɜɧɹ ɭ ɛɚɧɤɨɜ ɜ 
2011 ɝ. ɜɵɪɨɫɥɢ, ɱɬɨ ɨɬɪɚɠɚɟɬ ɩɨɫɬɟɩɟɧɧɵɣ ɜɵɯɨɞ ɤɪɟ-
ɞɢɬɧɵɯ ɨɪɝɚɧɢɡɚɰɢɣ ɢɡ ɤɪɢɡɢɫɚ. Ɉɞɧɚɤɨ ɩɪɢɛɥɢɠɟɧɢɟ 
ɧɨɜɨɣ ɜɨɥɧɵ ɮɢɧɚɧɫɨɜɵɯ ɬɪɭɞɧɨɫɬɟɣ ɨɱɟɜɢɞɧɨ: ɨɛɳɚɹ 
ɩɪɢɛɵɥɶ ɭɱɚɫɬɧɢɤɨɜ ɪɷɧɤɢɧɝɚ, ɪɨɫɲɚɹ ɜ ɩɪɟɞɵɞɭɳɢɟ 
ɞɜɚ ɝɨɞɚ, ɜ ɨɬɱɟɬɧɵɣ ɩɟɪɢɨɞ ɫɨɤɪɚɬɢɥɚɫɶ ɧɚ 1%, ɨɫɬɚ-
ɜɲɢɫɶ ɭ ɨɬɦɟɬɤɢ ɜ 700 ɦɥɪɞ ɞɨɥɥ. ɂɧɞɢɤɚɬɨɪ ɭɫɬɨɣɱɢ-
ɜɨɫɬɢ ɛɚɧɤɨɜ – ɤɨɷɮɮɢɰɢɟɧɬ ɫɨɨɬɧɨɲɟɧɢɹ ɤɚɩɢɬɚɥɚ ɤ 
ɚɤɬɢɜɚɦ – ɬɚɤɠɟ ɫɬɚɛɢɥɢɡɢɪɨɜɚɥɫɹ ɜ ɪɚɣɨɧɟ 5,36% (ɜ 
ɩɪɨɲɥɨɦ ɝɨɞɭ – 5,35%) [19]. 

ȼ ɰɟɥɨɦ, ɩɨ ɦɧɟɧɢɸ ɷɤɫɩɟɪɬɨɜ, ɪɟɚɥɶɧɨɫɬɶ ɬɚɤɨɜɚ, 
ɱɬɨ ɩɨɞɴɺɦ ɛɚɧɤɨɜ Ⱥɡɢɢ ɜ ɤɭɩɟ ɫ ɜɨɡɪɨɫɲɟɣ ɷɤɨɧɨɦɢɱɟɫ-
ɤɨɣ ɡɧɚɱɢɦɨɫɬɶɸ ɷɬɨɝɨ ɪɟɝɢɨɧɚ ɦɨɠɟɬ ɨɡɧɚɱɚɬɶ ɧɚɱɚɥɨ 
ɩɟɪɟɞɟɥɚ ɦɢɪɨɜɵɯ ɮɢɧɚɧɫɨɜ. Ʉɢɬɚɣɫɤɢɟ ɛɚɧɤɢ, ɜɨɡɦɨɠ-
ɧɨ, ɫɬɚɧɭɬ ɟɫɬɟɫɬɜɟɧɧɵɦɢ ɩɪɟɟɦɧɢɤɚɦɢ ɚɦɟɪɢɤɚɧɫɤɢɯ 
ɛɚɧɤɨɜ ɜ ɝɥɨɛɚɥɶɧɵɯ ɪɟɣɬɢɧɝɚɯ. ȼɦɟɫɬɟ ɫ ɬɟɦ ɫɱɢɬɚɟɦ, 
ɱɬɨ ɩɨɤɚ ɟɳɟ ɪɚɧɨ ɫɩɢɫɵɜɚɬɶ ɫɨ ɫɱɟɬɨɜ ɛɚɧɤɢ ɋɒȺ ɢ Ɂɚ-
ɩɚɞɧɨɣ ȿɜɪɨɩɵ, ɤɨɬɨɪɵɟ ɞɨɦɢɧɢɪɭɸɬ ɜ ɨɬɞɟɥɶɧɵɯ ɥɢɫɬɢ-
ɧɝɚɯ ɩɨ ɫɜɨɢɦ ɪɚɡɦɟɪɚɦ, ɭɫɬɨɣɱɢɜɨɫɬɢ ɢ ɞɚɠɟ ɩɪɢɛɵɥɶ-
ɧɨɫɬɢ. ȼ ɛɭɞɭɳɟɦ ɦɧɨɝɨɟ ɛɭɞɟɬ ɡɚɜɢɫɟɬɶ ɨɬ ɫɩɨɫɨɛɧɨɫɬɢ 
ɡɚɩɚɞɧɵɯ ɷɤɨɧɨɦɢɤ ɜɵɣɬɢ ɢɡ ɪɟɰɟɫɫɢɢ ɢ ɨɛɟɫɩɟɱɢɬɶ ɷɤɨ-
ɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ. ȼ ɩɪɨɬɢɜɧɨɦ ɫɥɭɱɚɟ ɛɚɧɤɢ Ʉɢɬɚɹ ɢ ɞɪɭ-
ɝɢɯ ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɚɡɢɚɬɫɤɢɯ ɫɬɪɚɧ ɩɨɥɭɱɚɬ ɪɟɚɥɶɧɭɸ 
ɜɨɡɦɨɠɧɨɫɬɶ ɫɭɳɟɫɬɜɟɧɧɨ ɩɨɞɧɹɬɶɫɹ ɜ ɪɟɣɬɢɧɝɚɯ.  

ɇɨ ɢ ɡɞɟɫɶ ɧɟ ɜɫɟ ɫɥɟɞɭɟɬ ɜɨɫɩɪɢɧɢɦɚɬɶ ɨɞɧɨɡɧɚɱ-
ɧɨ. ȼɨ-ɩɟɪɜɵɯ, ɡɚɩɚɞɧɵɟ ɛɚɧɤɢ ɢɦɟɸɬ ɡɧɚɱɢɬɟɥɶɧɵɟ 
ɲɚɧɫɵ ɩɪɟɨɞɨɥɟɬɶ ɤɪɢɡɢɫɧɵɣ ɫɩɚɞ ɢ ɧɚɣɬɢ ɷɮɮɟɤɬɢɜ-
ɧɵɣ ɜɵɯɨɞ ɢɡ ɫɥɨɠɢɜɲɟɣɫɹ ɫɢɬɭɚɰɢɢ, ɬɟɦ ɛɨɥɟɟ ɱɬɨ 
ɦɧɨɝɢɟ ɢɡ ɧɢɯ, ɩɨɥɭɱɢɜɲɢɟ ɦɚɬɟɪɢɚɥɶɧɭɸ ɩɨɦɨɳɶ ɝɨ-
ɫɭɞɚɪɫɬɜɚ, ɭɠɟ ɫɬɚɥɢ ɜɵɤɭɩɚɬɶ ɟɝɨ ɚɤɰɢɢ ɢɥɢ ɜɨɡɜɪɚ-
ɳɚɬɶ ɩɨɥɭɱɟɧɧɵɟ ɮɢɧɚɧɫɨɜɵɟ ɫɪɟɞɫɬɜɚ, ɜɨɫɫɬɚɧɚɜɥɢ-
ɜɚɬɶ ɫɜɨɸ ɞɨɤɪɢɡɢɫɧɭɸ ɪɵɧɨɱɧɭɸ ɤɚɩɢɬɚɥɢɡɚɰɢɸ. ɉɨ-
ɞɬɜɟɪɠɞɟɧɢɟɦ ɬɨɦɭ – ɪɟɣɬɢɧɝɨɜɵɟ ɫɩɢɫɤɢ 2010-2012 ɝɝ. 
ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɫɥɟɞɭɟɬ ɚɤɰɟɧɬɢɪɨɜɚɬɶ ɜɧɢɦɚɧɢɟ ɧɚ ɜɫɟ 
ɟɳɟ ɫɨɯɪɚɧɹɸɳɟɣɫɹ ɬɹɠɟɥɨɣ ɫɢɬɭɚɰɢɢ ɜ ɟɜɪɨɡɨɧɟ. Ɉɛ 
ɷɬɨɦ, ɜ ɱɚɫɬɧɨɫɬɢ, ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɬɨɬ ɧɟɥɢɰɟɩɪɢɹɬ-
ɧɵɣ ɮɚɤɬ, ɱɬɨ ɢɡ 25 ɛɚɧɤɨɜ, ɩɨɤɚɡɚɜɲɢɯ ɜ ɦɢɧɭɜɲɟɦ 
ɝɨɞɭ ɯɭɞɲɭɸ ɞɢɧɚɦɢɤɭ, 24 – ɢɡ ȿɜɪɨɩɵ. ɂ ɯɨɬɹ ɛɚɧɤɢ ɢɡ 
ɟɜɪɨɡɨɧɵ ɜɫɟ ɟɳɟ ɜɥɚɞɟɸɬ ɫɚɦɨɣ ɛɨɥɶɲɨɣ ɞɨɥɟɣ ɚɤ-
ɬɢɜɨɜ (45%), ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɫɢɬɭɚɰɢɟɣ ɩɹɬɢɥɟɬɧɟɣ 
ɞɚɜɧɨɫɬɢ, ɤɨɝɞɚ ɷɬɚ ɞɨɥɹ ɫɨɫɬɚɜɥɹɥɚ 58%, ɧɟɝɚɬɢɜɧɚɹ 
ɞɢɧɚɦɢɤɚ ɧɚɥɢɰɨ. ȼɨ-ɜɬɨɪɵɯ, ɧɟ ɢɫɤɥɸɱɟɧɵ ɧɟɠɟɥɚɬɟ-
ɥɶɧɵɟ ɩɨɛɨɱɧɵɟ ɷɮɮɟɤɬɵ ɜ ɤɢɬɚɣɫɤɨɣ ɷɤɨɧɨɦɢɤɟ ɢɡ-ɡɚ 
ɜɟɪɨɹɬɧɨɫɬɢ ɟɟ ɧɚɤɚɱɢɜɚɧɢɹ ɞɟɧɶɝɚɦɢ ɫɨ ɫɬɨɪɨɧɵ ɩɪɚ-
ɜɢɬɟɥɶɫɬɜɚ ɫ ɰɟɥɶɸ ɤɨɦɩɟɧɫɢɪɨɜɚɧɢɹ ɩɚɞɟɧɢɹ ɷɤɫɩɨɪ-
ɬɧɵɯ ɪɵɧɤɨɜ, ɤɨɬɨɪɨɟ ɦɨɠɟɬ ɩɪɢɜɟɫɬɢ ɤ ɪɨɫɬɭ ɧɟɞɟɣɫɬ-
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ɜɭɸɳɢɯ ɤɪɟɞɢɬɨɜ, ɚ ɢɦɢ ɛɚɧɤɨɜɫɤɚɹ ɫɢɫɬɟɦɚ ɫɬɪɚɧɵ 
ɛɵɥɚ ɨɬɹɝɨɳɟɧɚ ɜɫɟɝɨ ɥɢɲɶ ɧɟɫɤɨɥɶɤɨ ɥɟɬ ɧɚɡɚɞ. 

ȼɵɜɨɞɵ. Ⱥɧɚɥɢɡɚɜɬɨɪɢɬɟɬɧɵɯ ɷɤɫɩɟɪɬɧɵɯ ɫɪɚɜɧɟ-
ɧɢɣ ɢ ɪɟɣɬɢɧɝɨɜɵɯ ɨɰɟɧɨɤ ɜɟɞɭɳɢɯ ɦɢɪɨɜɵɯ ɮɢɧɚɧɫɨ-
ɜɵɯ ɢɡɞɚɧɢɣ (Financial Times, The Banker, Fortune, 
Bankers' Almanac ɢ ɞɪ.) ɡɚ ɩɨɫɥɟɞɧɢɟ ɝɨɞɵ ɩɨɡɜɨɥɹɟɬ 
ɫɞɟɥɚɬɶ ɫɥɟɞɭɸɳɢɟ ɨɛɨɛɳɟɧɢɹ: 

x Ɋɟɣɬɢɧɝɢ ɨɬɪɚɠɚɸɬ ɤɚɪɞɢɧɚɥɶɧɨɟ ɢɡɦɟɧɟɧɢɟ 
ɥɚɧɞɲɚɮɬɚ ɝɥɨɛɚɥɶɧɵɯ ɛɚɧɤɨɜ, ɜ ɱɚɫɬɧɨɫɬɢ, ɦɨɳɶ, 
ɤɨɬɨɪɭɸ ɧɚɛɢɪɚɸɬ ɛɚɧɤɨɜɫɤɢɟ "ɝɢɝɚɧɬɵ" ɪɚɡɜɢɜɚɸɳɢɯ-
ɫɹ ɫɬɪɚɧ (Ʉɢɬɚɹ, ɂɧɞɢɢ, ɋɢɧɝɚɩɭɪɚ, ɂɧɞɨɧɟɡɢɢ ɢ ɞɪ.). 

x ɇɚ ɫɨɜɪɟɦɟɧɧɨɦ ɷɬɚɩɟ ɧɚɢɛɨɥɟɟ ɞɢɧɚɦɢɱɧɵɦ, 
ɫɬɪɟɦɢɬɟɥɶɧɨ ɪɚɫɬɭɳɢɦ ɫɟɝɦɟɧɬɨɦ ɪɵɧɤɚ ɝɥɨɛɚɥɶɧɵɯ 
ɮɢɧɚɧɫɨɜ ɹɜɥɹɟɬɫɹ ɢɫɥɚɦɫɤɢɣ ɛɚɧɤɢɧɝ, ɤɨɬɨɪɵɣ ɜ 
ɭɫɥɨɜɢɹɯ ɝɥɨɛɚɥɶɧɨɝɨ ɤɪɢɡɢɫɚ ɨɤɚɡɚɥɫɹ ɧɚɢɦɟɧɟɟ ɩɨ-
ɞɜɟɪɠɟɧ ɮɢɧɚɧɫɨɜɵɦ ɤɚɬɚɤɥɢɡɦɚɦ ɢ ɦɨɠɟɬ ɫɩɨɫɨɛɫɬ-
ɜɨɜɚɬɶ ɝɥɨɛɚɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɬɚɛɢɥɶɧɨɫɬɢ. 

x ɋɦɟɧɚ ɥɢɞɟɪɨɜ ɦɢɪɨɜɨɝɨ ɛɚɧɤɨɜɫɤɨɝɨ ɛɢɡɧɟɫɚ 
ɜɨ ɦɧɨɝɨɦ ɨɛɭɫɥɨɜɥɟɧɨ ɤɚɤ ɛɨɥɟɟ ɞɢɧɚɦɢɱɧɵɦ ɷɤɨɧɨ-
ɦɢɱɟɫɤɢɦ ɪɨɫɬɨɦ ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɚɡɢɚɬɫɤɢɯ ɫɬɪɚɧ, ɬɚɤ 
ɢ ɢɯ ɛɨɥɟɟ ɜɵɫɨɤɨɣ ɭɫɬɨɣɱɢɜɨɫɬɶɸ ɩɨ ɫɪɚɜɧɟɧɢɸ ɫ ɪɚ-
ɡɜɢɬɵɦɢ ɝɨɫɭɞɚɪɫɬɜɚɦɢ Ⱥɦɟɪɢɤɢ ɢ ȿɜɪɨɩɵ ɤ ɩɪɨɢɫɯɨ-
ɞɹɳɢɦ ɤɪɢɡɢɫɧɵɦ ɹɜɥɟɧɢɹɦ. 

x ɇɟɫɦɨɬɪɹ ɧɚ ɫɬɨɥɶ ɧɚɫɬɭɩɚɬɟɥɶɧɨɟ ɩɪɨɞɜɢɠɟɧɢɟ 
ɚɡɢɚɬɫɤɢɯ ɛɚɧɤɨɜ, ɩɨ ɨɬɞɟɥɶɧɵɦ ɩɚɪɚɦɟɬɪɚɦ ɛɚɧɤɨɜɫɤɨɣ 
ɞɟɹɬɟɥɶɧɨɫɬɢ, ɩɟɪɜɟɧɫɬɜɨ ɜɫɟ ɟɳɟ ɭɞɟɪɠɢɜɚɸɬ ɚɦɟɪɢɤɚ-
ɧɫɤɢɟ ɢ ɡɚɩɚɞɧɨɟɜɪɨɩɟɣɫɤɢɟ ɛɚɧɤɢ. ȼɨɡɦɨɠɧɨ, ɩɨɡɢɰɢɢ 
ɚɦɟɪɢɤɚɧɫɤɢɯ ɛɚɧɤɨɜ ɡɧɚɱɢɬɟɥɶɧɨ ɭɥɭɱɲɚɬɫɹ, ɬɚɤ ɤɚɤ, ɩɨ 
ɩɪɨɝɧɨɡɚɦ ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɮɢɧɚɧɫɨɜɵɯ ɢɧɫɬɢɬɭɬɨɜ, 
2014 ɝɨɞ ɨɛɟɳɚɟɬ ɛɵɬɶ ɭɫɩɟɲɧɵɦ ɞɥɹ ɷɤɨɧɨɦɢɤɢ ɋɒȺ. 

x Ɇɢɪɨɜɨɣ ɤɪɢɡɢɫ, ɧɚɱɚɜɲɢɣɫɹ ɢɦɟɧɧɨ ɜ ɮɢɧɚɧ-
ɫɨɜɨ-ɛɚɧɤɨɜɫɤɨɣ ɫɮɟɪɟ ɢ ɨɫɨɛɟɧɧɨ ɫɢɥɶɧɨ ɡɚɬɪɨɧɭɜ-
ɲɢɣ ɌɇȻ (ɜ ɩɟɪɜɭɸ ɨɱɟɪɟɞɶ, ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ), ɨɳɭɬɢ-
ɦɨ ɭɯɭɞɲɢɥ ɢɯ ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɩɨɤɚɡɚɬɟɥɢ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɦɨɠɧɨ ɤɨɧɫɬɚɬɢɪɨɜɚɬɶ, ɱɬɨ ɞɨɦɢɧɢ-
ɪɭɸɳɢɦ ɮɚɤɬɨɪɨɦ ɦɢɪɨɜɨɝɨ ɪɚɡɜɢɬɢɹ ɜ ɩɨɫɥɟɞɧɢɟ ɬɪɢ 
ɞɟɫɹɬɢɥɟɬɢɹ ɫɬɚɧɨɜɢɬɫɹ ɮɢɧɚɧɫɨɜɚɹ ɝɥɨɛɚɥɢɡɚɰɢɹ, 
ɤɨɬɨɪɚɹ ɩɪɢɨɛɪɟɥɚ ɫɢɫɬɟɦɧɵɣ ɯɚɪɚɤɬɟɪ. Ɉɩɪɟɞɟɥɹɸ-
ɳɟɣ ɱɟɪɬɨɣ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ ɜɵɫɬɭɩɚɟɬ ɟɟ ɜɨɡɞɟɣɫ-
ɬɜɢɟ ɧɚ ɧɚɰɢɨɧɚɥɶɧɵɟ ɛɚɧɤɨɜɫɤɢɟ ɫɢɫɬɟɦɵ, ɞɜɢɠɟɧɢɟ 
ɦɟɠɞɭɧɚɪɨɞɧɵɯ ɩɨɬɨɤɨɜ ɬɨɜɚɪɨɜ, ɭɫɥɭɝ ɢ ɤɚɩɢɬɚɥɨɜ, ɚ, 
ɜ ɤɨɧɟɱɧɨɦ ɫɱɟɬɟ, ɢ ɧɚ ɪɚɡɜɢɬɢɟ ɜɧɟɲɧɟɷɤɨɧɨɦɢɱɟɫɤɢɯ 
ɫɜɹɡɟɣ. ȼ ɬɨ ɠɟ ɜɪɟɦɹ ɩɪɨɞɨɥɠɚɸɳɢɣɫɹ ɝɥɨɛɚɥɶɧɵɣ 
ɮɢɧɚɧɫɨɜɨ-ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɤɪɢɡɢɫ ɫɜɢɞɟɬɟɥɶɫɬɜɭɟɬ ɨ 
ɧɟɨɛɯɨɞɢɦɨɫɬɢ ɡɧɚɱɢɬɟɥɶɧɨ ɚɤɬɢɜɢɡɢɪɨɜɚɬɶ ɢ ɤɨɧɫɨ-
ɥɢɞɢɪɨɜɚɬɶ ɭɫɢɥɢɹ ɜɫɟɯ ɱɥɟɧɨɜ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɫɨɨ-
ɛɳɟɫɬɜɚ, ɞɨɛɢɬɶɫɹ ɪɟɚɥɶɧɵɯɪɟɡɭɥɶɬɚɬɨɜ ɜ ɪɟɮɨɪɦɢ-
ɪɨɜɚɧɢɢ ɦɢɪɨɜɨɣ ɜɚɥɸɬɧɨ-ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɢ ɫɨɡ-
ɞɚɧɢɢ ɧɨɜɨɣ ɫɢɫɬɟɦɵ ɝɥɨɛɚɥɶɧɨɝɨ ɪɟɝɭɥɢɪɨɜɚɧɢɹ. 

 
ɋɩɢɫɨɤ ɢɫɩɨɥɶɡɨɜɚɧɧɵɯ ɢɫɬɨɱɧɢɤɨɜ: 
1. Ƚɚɞɠɢɟɜ Ⱦ.Ɏ. Ⱦɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɚɹ ɫɢɫɬɟɦɚ ɢɆɟɠɞɭɧɚɪɨɞɧɵɣ 
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Ɏ. Ɇɭɪɲɭɞɥɿ, ɞ-ɪ ɮɿɥɨɫɨɮɿʀ ɡ ɟɤɨɧɨɦɿɤɢ 
ȱɧɜɟɫɬɢɰɿɣɧɚ ɤɨɦɩɚɧɿɹ "Caspian Capital", Ȼɚɤɭ, Ⱥɡɟɪɛɚɣɞɠɚɧ 

 
ɋɍɑȺɋɇȱ ɌɊȿɇȾɂ ɊɈɁȼɂɌɄɍ ȽɅɈȻȺɅɖɇɂɏ ȻȺɇɄȱȼ ȼ ɄɈɇɌȿɄɋɌȱ ɎȱɇȺɇɋɈȼɈȲ ȽɅɈȻȺɅȱɁȺɐȱȲ 

Ɋɨɡɝɥɹɞɚɽɬɶɫɹ ɜɩɥɢɜ ɮɿɧɚɧɫɨɜɨʀ ɝɥɨɛɚɥɿɡɚɰɿʀ ɧɚ ɪɨɡɜɢɬɨɤ ɝɥɨɛɚɥɶɧɢɯ ɛɚɧɤɿɜ. ȼɢɞɿɥɹɸɬɶɫɹ ɧɚɣɛɿɥɶɲ ɡɧɚɱɭɳɿ ʀʀ ɩɪɨɹɜɢ ɜ ɫɜɿɬɨɜɿɣ 
ɛɚɧɤɿɜɫɶɤɿɣ ɫɢɫɬɟɦɿ, ɡɨɤɪɟɦɚ, ɬɚɤɿ, ɹɤ ɤɨɧɫɨɥɿɞɚɰɿɹ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ ɿ ɬɪɚɧɫɧɚɰɿɨɧɚɥɿɡɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ. Ⱥɧɚɥɿɡɭɸɬɶɫɹ 
ɫɭɱɚɫɧɿ ɪɟɣɬɢɧɝɨɜɿ ɨɰɿɧɤɢ ɧɚɣɛɿɥɶɲɢɯ ɛɚɧɤɿɜ ɫɜɿɬɭ, ɳɨ ɩɪɨɜɨɞɹɬɶɫɹ ɚɜɬɨɪɢɬɟɬɧɢɦɢ ɭ ɫɜɿɬɿ ɮɿɧɚɧɫɨɜɨɦɢ iɧɫɬɢɬɭɬɚɦɢ ɬɚ ɜɢɞɚɧɧɹ-
ɦɢ. ɉɪɟɞɫɬɚɜɥɟɧɚ ɰɿɥɿɫɧɚ ɤɚɪɬɢɧɚ ɩɪɨ ɪɨɡɫɬɚɧɨɜɤɭ ɫɢɥ ɭ ɝɥɨɛɚɥɶɧɿɣ ɛɚɧɤɿɜɫɶɤɿɣ ɫɢɫɬɟɦɿ ɜ ɤɪɢɡɨɜɿ ɪɨɤɢ ɬɚ ɩɨɫɬɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɮɿɧɚɧɫɨɜɚ ɝɥɨɛɚɥɿɡɚɰɿɹ, ɝɥɨɛɚɥɶɧɿ ɛɚɧɤɢ, ɡɥɢɬɬɹ ɿ ɩɨɝɥɢɧɚɧɧɹ, ɬɪɚɧɫɧɚɰɿɨɧɚɥɿɡɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɪɟɣɬɢɧ-
ɝɨɜɿ ɨɰɿɧɤɢ, ɮɿɧɚɧɫɨɜɨ-ɟɤɨɧɨɦɿɱɧɚ ɤɪɢɡɚ. 
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MODERN TRENDS OF DEVELOPMENT OF GLOBAL BANKS  

IN THE CONTEXTOF FINANCIAL GLOBALIZATION 
The impact of financial globalization on the development of global banks is examined. The most significant of its manifestations in the world 

banking system are highlighted, in particular, such as the global consolidation of financial institutions and transnationalization of banking activity. 
Modern ratings of the largest banks in the world, implemented by reputable institutions and publications in the financial world, are analyzed. 
A holistic picture of the alignment of forces in the global banking system in the years of crisis and post-crisis period is presented. 

Keywords: financial globalization, global banks, mergers and acquisitions, transnationalization of banking, rating, financial and economic crisis. 
 


