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ɎɂɇȺɇɋɂȳɋɄȿ ɂɇɋɌɂɌɍɐɂȳȿ ɄȺɈ 
ɂɇɌȿȽɊȺɅɇɂ ȾȿɈ ɆȺɄɊɈȿɄɈɇɈɆɋɄɂɏ 

ɊȿɎɈɊɆɂ ɍ ɊȿɉɍȻɅɂɐɂ ɋɊȻɂȳɂ 
 

FINANCIAL INSTITUTIONS SUCH INTEGRALNI 

PART OF MACROECONOMIC REFORMS IN THE 

REPUBLIC OF SERBIA 
 

Ɇɚɤɫɢɦɨɜɢʄ Ⱦɚɧɢʁɟɥɚ 

ȼɢɫɨɤɚ ɩɨɫɥɨɜɧɚ ɲɤɨɥɚ ɫɬɪɭɤɨɜɧɢɯ ɫɬɭɞɢʁɚ, Ȼɥɚɰɟ 

 

Реɡɢɦе: ɉɪɢɜɪɟɞɭ Ɋɟɩɭɛɥɢɤɟ ɋɪɛɢʁɟ ɜɟʄ ɝɨɞɢɧɚɦɚ ɩɪɚɬɟ ɜɟɥɢɤɢ 
ɩɪɨɛɥɟɦɢ, ɤɚɤɨ ɩɪɨɛɥɟɦɢ ɜɟɡɚɧɢ ɡɚ ɨɞɚɜɧɨ ɡɚɩɨɱɟɬ ɩɪɨɰɟɫ 
ɩɪɢɜɚɬɢɡɚɰɢʁɟ, ɩɪɟɤɨ ɨɩɨɪɚɜɤɚ ɨɞ ɩɨɫɥɟɞɢɰɚ ɫɜɟɬɫɤɟ ɟɤɨɧɨɦɫɤɟ 
ɤɪɢɡɟ, ɞɨ ɩɪɨɛɥɟɦɚ ɜɟɡɚɧɢɯ ɡɚ ɪɟɮɨɪɦɢɫɚʃɟ ɫɜɢɯ ɫɟɝɦɟɧɚɬɚ 
ɩɪɢɜɪɟɞɧɨɝ, ɚɥɢ ɢ ɞɪɭɲɬɜɟɧɨɝ ɢ ɩɨɥɢɬɢɱɤɨɝ ɫɟɤɬɨɪɚ. 
Ɏɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɚ ɭ ɨɤɜɢɪɭ ʃɟɝɚ ɢ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ, 
ɧɚɱɢɧ ʃɢɯɨɜɨɝ ɮɭɧɤɰɢɨɧɢɫɚʃɚ, ɤɚɨ ɢ ɧɢɜɨ ɪɚɡɜɢʁɟɧɨɫɬɢ ɢɫɬɢɯ, 
ɢɝɪɚʁɭ ɤʂɭɱɧɭ ɭɥɨɝɭ ɭ ɟɤɨɧɨɦɢʁɢ, ɩɭɬɟɦ ɚɥɨɰɢɪɚʃɚ ɟɤɨɧɨɦɫɤɢɯ 
ɪɟɫɭɪɫɚ,  ɟɮɢɤɚɫɧɨ, ɧɚ ɜɪɟɦɟ, ɢ ɭ ɩɪɨɫɬɨɪɭ, ɨɦɨɝɭʄɭʁɭʄɢ 
ɟɤɫɩɚɧɡɢʁɭ ɚɤɬɢɜɧɨɫɬɢ ɪɟɚɥɧɨɝ ɫɟɤɬɨɪɚ ɢ ʃɟɝɨɜ ɨɩɬɢɦɚɥɧɢ 
ɪɚɡɜɨʁ. 
Кљɭчɧе речɢ: ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ, 
ɦɚɤɪɨɟɤɨɧɨɦɫɤɟ ɪɟɮɨɪɦɟ. 
 

Abstract: The economy of the Republic of Serbia for years following 

major problems, as problems related to the privatization process 

began long ago, through the recovery of the global economic crisis, 

problems related to all segments of economic reform, but also social 

and political sectors. The financial system, and within it, and financial 

institutions, how they function, and the same level of development, 

play a key role in the economy, through the allocation of economic 
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resources, efficiently, on time and in space, allowing expansion of the 

real sector activity and its optimum development.  

Keywords: financial system, financial institutions, macroeconomic 

reforms. 

 

1. ɍȼɈȾ 

 

ɋɜɟ ɡɟɦʂɟ ɭ ɬɪɚɧɡɢɰɢʁɢ, ɦɟђɭ ɤɨʁɢɦɚ ʁɟ ɢ ɧɚɲɚ ɡɟɦʂɚ, ɧɚɲɥɟ ɫɭ 
ɫɟ ɢɫɬɨɜɪɟɦɟɧɨ ɭ ɩɨɡɢɰɢʁɢ ɞɚ ɮɨɪɦɢɪɚʁɭ ɧɨɜɭ ɬɪɠɢɲɧɭ 
ɢɧɮɪɚɫɬɪɭɤɬɭɪɭ ɩɚ ɞɚɤɥɟ ɢ ɧɨɜɢ ɫɟɤɬɨɪ ɮɢɧɚɧɫɢʁɫɤɨɝ 
ɩɨɫɪɟɞɨɜɚʃɚ ɤɪɨɡ ɞɭɛɨɤɟ ɪɟɮɨɪɦɟ ɛɚɧɤɚɪɫɤɨɝ ɫɢɫɬɟɦɚ ɢ 
ɮɨɪɦɢɪɚʃɟ ɧɨɜɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ ɬɪɠɢɲɬɚ ɢ ʃɢɯɨɜɢɯ ɚɤɬɟɪɚ, 
ɨɞɧɨɫɧɨ ɢɧɫɬɢɬɭɰɢʁɚ ( ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ, ɛɪɨɤɟɪɫɤɨ-

ɞɢɥɟɪɫɤɢɯ ɮɢɪɦɢ, ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɛɚɧɚɤɚ). Ɉɜɚ ɞɭɛɨɤɚ 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɚ ɪɟɮɨɪɦɚ ɛɢɥɚ ʁɟ ɧɭɠɧɚ ɞɚ ɛɢ ɫɟ ɨɜɟ ɟɤɨɧɨɦɢʁɟ 
ɩɪɟɜɟɥɟ ɢɡ ɪɟɠɢɦɚ ɞɪɠɚɜɧɟ ɪɟɝɭɥɚɬɢɜɟ ɭ ɚɥɨɤɚɰɢʁɢ ɪɟɫɭɪɫɚ ɭ 
ɪɟɠɢɦ ɬɪɠɢɲɧɟ ɚɥɨɤɚɰɢʁɟ ɪɟɫɭɪɫɚ. ɉɨɦɟɧɭɬɢ ɬɟɨɪɢʁɫɤɢ ɫɬɚɜ ɞɚ 
ɫɟ ɟɮɢɤɚɫɧɨɫɬ ɟɤɨɧɨɦɫɤɢɯ ɩɨɥɢɬɢɤɚ, ɚ ɬɢɦɟ ɢ ɭɫɩɟɲɧɢʁɢ 
ɟɤɨɧɨɦɫɤɢ ɪɚɡɜɨʁ ɦɨɠɟ ɨɛɟɡɛɟɞɢɬɢ ɤɪɨɡ ɩɨɜɟʄɚɧɭ ɟɮɢɤɚɫɧɨɫɬ ɭ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɩɨɫɪɟɞɨɜɚʃɭ, ɢ ɛɨʂɟ ɮɭɧɤɰɢɨɧɢɫɚʃɟ 
ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɢ ɬɪɠɢɲɬɚ, ɩɨɪɟɞ ɨɫɬɚɥɨɝ ʁɟ ɛɢɨ 
ɢɧɫɩɢɪɚɰɢʁɚ ɤɪɟɚɬɨɪɢɦɚ ɧɨɜɨɝ ɩɪɢɜɪɟɞɧɨɝ ɚɦɛɢʁɟɧɬɚ ɭ ɡɟɦʂɚɦɚ 
ɛɢɜɲɟɝ ɫɨɰɢʁɚɥɢɫɬɢɱɤɨɝ ɛɥɨɤɚ. 
 

2. ɎɂɇȺɇɋɂȳɋɄȿ ɂɇɋɌɂɌɍɐɂȳȿ ɄȺɈ ɂɇɌȿȽɊȺɅɇɂ 
ȾȿɈ ɆȺɄɊɈȿɄɈɇɈɆɋɄɂɏ ɊȿɎɈɊɆɂ ɍ ɊȿɉɍȻɅɂɐɂ 
ɋɊȻɂȳɂ 

 

Ʉɚɨ ɫɚɫɬɚɜɧɢ ɞɟɨ ɩɨɥɢɬɢɱɤɨɝ ɢ ɩɪɢɜɪɟɞɧɨɝ ɫɢɫɬɟɦɚ ʁɟɞɧɟ ɡɟɦʂɟ, 
ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɩɨɪɟɞ ɬɨɝɚ ɲɬɨ ɢɦɚ ɤʂɭɱɧɭ ɭɥɨɝɭ  ɢ ɡɧɚɱɚʁ ɭ 
ɩɪɢɜɪɟɞɧɢɦ ɬɨɤɨɜɢɦɚ, ɩɨɩɪɢɦɚ ɤɚɪɚɤɬɟɪɢɫɬɢɤɟ ɩɪɢɜɪɟɞɧɨɝ 
ɫɢɫɬɟɦɚ ɱɢʁɢ ʁɟ ɞɟɨ. Ɏɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɫɥɢɱɧɨ ɤɚɨ ɢ ɩɪɢɜɪɟɞɧɢ 
ɫɢɫɬɟɦ ɩɨɫɟɞɭʁɟ ɜɢɲɟ ɤɚɪɚɤɬɟɪɢɫɬɢɤɚ ɨɞ ɤɨʁɢɯ ɩɨɫɟɛɧɨ ɬɪɟɛɚ 
ɢɫɬɚʄɢ: 
 ɞɢɧɚɦɢɱɧɨɫɬ; 
 ɨɬɜɨɪɟɧɨɫɬ ɢ 

 ɤɨɦɩɟɤɫɧɨɫɬ. 
 

Ⱦɢɧɚɦɢɱɧɨɫɬ ɡɧɚɱɢ ɞɚ ɫɟ ɭ ɩɪɢɜɪɟɞɧɨɦ ɢ ɮɢɧɚɧɫɢʁɫɤɨɦ ɫɢɫɬɟɦɭ 
ɫɬɚɥɧɨ ɞɟɲɚɜɚʁɭ ɩɪɨɦɟɧɟ ɢ ɩɨʁɚɜʂɭʁɭ ɧɨɜɢ ɞɨɝɚђɚʁɢ ɤɨʁɢ ɫɢɫɬɟɦ 
ɞɨɜɨɞɟ ɭ ɩɪɢɜɪɟɦɟɧɚ ɫɬɚʃɚ ɪɚɜɧɨɬɟɠɟ ɢ ɧɟɪɚɜɧɨɬɟɠɟ. ɍ 
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ɩɨɫɥɟɞʃɢɯ ɬɪɢɞɟɫɟɬɚɤ ɝɨɞɢɧɚ ɞɨɲɥɨ ʁɟ ɞɨ ɜɟɥɢɤɢɯ ɩɪɨɦɟɧɚ ɭ 
ɮɢɧɚɧɫɢʁɫɤɢɦ ɫɢɫɬɟɦɢɦɚ ɫɤɨɪɨ ɫɜɢɯ ɡɟɦɚʂɚ ɫɜɟɬɚ. Ɇɧɨɝɟ ɛɢɜɲɟ 
ɫɨɰɢʁɚɥɢɫɬɢɱɤɟ ɡɟɦʂɟ ɫɭ ɩɪɨɰɟɫɢɦɚ ɬɪɚɧɡɢɰɢʁɟ ɢɡɜɪɲɢɥɟ 
ɪɚɞɢɤɚɥɧɟ ɪɟɮɨɪɦɟ ɫɜɨʁɢɯ ɫɢɫɬɟɦɚ ɭ ɮɭɧɤɰɢʁɢ ɩɨɬɪɟɛɚ ɪɚɡɜɨʁɚ 
ɬɪɠɢɲɧɟ ɩɪɢɜɪɟɞɟ. Ɍɚɤɨђɟ, ɢ ɤɨɞ ɪɚɡɜɢʁɟɧɢɯ ɡɟɦɚʂɚ ɞɨɲɥɨ ʁɟ ɞɨ 
ɤɪɭɩɧɢɯ ɩɪɨɦɟɧɚ. Ɍɨɤɨɜɢ ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢʁɟ ɢ ɝɥɨɛɚɥɢɡɚɰɢʁɟ, 
ɪɚɡɜɨʁ ɢɧɮɨɪɦɚɰɢɨɧɟ ɬɟɯɧɨɥɨɝɢʁɟ, ɞɟɪɟɝɭɥɚɰɢɨɧɢ ɬɨɤɨɜɢ, ɞɨɜɟɥɢ 
ɫɭ ɞɨ ɬɨɝɚ ɞɚ ɫɭ ɫɚɜɪɟɦɟɧɢ ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦɢ ɢ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ ɤɨɧɬɢɧɭɢɪɚɧɢ, ɨɞɧɨɫɧɨ ɮɭɧɤɰɢɨɧɢɲɭ 24 ɱɚɫɚ ɧɚ 
ɞɚɧ, 365 ɞɚɧɚ ɝɨɞɢɲʃɟ. Ⱦɨɥɚɡɢ ɞɨ ɭʁɟɞɧɚɱɚɜɚʃɚ ɩɪɨɩɢɫɚ, 
ɬɚɤɨɡɜɚɧɟ ɯɚɪɦɨɧɢɡɚɰɢʁɟ ɪɟɝɭɥɚɬɢɜɚ ɢɡɦɟђɭ ɪɚɡɥɢɱɢɬɢɯ ɡɟɦɚʂɚ, 
ɤɪɟɢɪɚʃɚ ɜɟɥɢɤɨɝ ɛɪɨʁɚ ɮɢɧɚɧɫɢɫʁɤɢɯ ɢɧɨɜɚɰɢʁɚ, ɲɬɨ ɤɨɞ ɫɜɢɯ 
ɭɱɟɫɧɢɤɚ ɫɬɜɚɪɚ ɩɨɬɪɟɛɭ ɫɬɚɥɧɨɝ ɩɪɚʄɟʃɚ ɢ ɩɪɢɥɚɝɨђɚɜɚʃɚ ɧɨɜɢɦ 
ɬɟɧɞɟɧɰɢʁɚɦɚ. Ɍɪɢ ɫɭ ɮɚɤɬɨɪɚ ɧɚʁɜɚɠɧɢʁɚ ɡɚ ɩɪɨɦɟɧɟ ɛɢɥɨ ɤɨɝ 
ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ ɢ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɤɨʁɟ ɭ ɨɤɜɢɪɭ 
ʃɢɯ ɮɭɧɤɰɢɨɧɢɲɭ: 
 ɩɪɨɦɟɧɟ ɭ ɬɪɠɢɲɧɨɦ ɨɤɪɭɠɟʃɭ; 
 ɩɪɨɦɟɧɟ ɭ ɩɪɟɮɟɪɟɧɰɢʁɚɦɚ ɤɨɪɢɫɧɢɤɚ ɭɫɥɭɝɚ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɢɧɫɬɢɬɭɰɢʁɚ ɢ 

 ɩɪɨɦɟɧɟ ɭ ɩɚɤɟɬɭ ɩɨɧɭɞɟ ɭɫɥɭɝɚ ɮɢɧɚɧɫɢʁɫɤɢɯ ɩɨɫɪɟɞɧɢɤɚ. 
 

Ʉɚɪɚɤɬɟɪɢɫɬɢɤɚ ɨɬɜɨɪɟɧɨɫɬɢ ɡɧɚɱɢ ɞɚ ɩɪɢɜɪɟɞɚ ʁɟɞɧɟ ɡɟɦʂɟ 
ɦɨɪɚ ɛɢɬɢ ɨɬɜɨɪɟɧɚ ɩɪɟɦɚ ɢɧɨɫɬɪɚɧɫɬɜɭ, ɬʁ. ɞɚ ɩɪɢɜɪɟɞɧɢ 
ɫɭɛʁɟɤɬɢ ɦɨɪɚʁɭ ɭɥɚɡɢɬɢ ɭ ɪɚɡɥɢɱɢɬɟ ɨɛɥɢɤɟ ɫɚɪɚɞʃɟ ɢ ɨɞɧɨɫɚ ɫɚ 
ɫɭɛʁɟɤɬɢɦɚ ɢɡɜɚɧ ɝɪɚɧɢɰɚ ɧɚɰɢɨɧɚɥɧɟ ɟɤɨɧɨɦɢʁɟ. Ʉɚɪɚɤɬɟɪɢɫɬɢɤɚ 
ɤɨɦɩɥɟɤɫɧɨɫɬɢ ɢɦɩɥɢɰɢɪɚ ɞɚ ɫɟ ɩɪɢɜɪɟɞɧɢ ɫɢɫɬɟɦ ɬɚɤɨђɟ ɦɨɠɟ 
ɩɨɫɦɚɬɪɚɬɢ ɤɚɨ ɡɚɫɟɛɚɧ ɢ ɰɟɥɨɜɢɬ ɫɢɫɬɟɦ, ɤɨʁɢ ɫɟ ɫɚɫɬɨʁɢ ɢɡ ɜɟʄɟɝ 
ɛɪɨʁɚ ɩɨɞɫɢɫɬɟɦɚ, ɬʁ. ɞɟɥɨɜɚ, ɨɞ ɤɨʁɢɯ ʁɟ ʁɟɞɚɧ ɨɞ ɧɚʁɜɚɠɧɢʁɢɯ 
ɭɩɪɚɜɨ ɮɢɧɚɧɫɢʁɫɤɢ ɩɨɞɫɢɫɬɟɦ. 
 

Ⱦɚɤɥɟ, ɚɞɟɤɜɚɬɚɧ ɢ ɟɮɢɤɚɫɚɧ ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɚ ɭ ɨɤɜɢɪɭ 
ʃɟɝɚ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ ɬɪɟɛɚ ɞɚ ɨɦɨɝɭʄɟ ɧɟɫɦɟɬɚɧɨ 
ɮɭɧɤɰɢɨɧɢɫɚʃɟ ɩɪɢɜɪɟɞɧɨɝ ɫɢɫɬɟɦɚ, ɲɬɨ ɭ ɤɪɚʁʃɨʁ ɢɧɫɬɚɧɰɢ 
ɬɪɟɛɚ ɞɚ ɞɨɜɟɞɟ ɞɨ ɪɟɚɥɢɡɚɰɢʁɟ ɩɪɢɜɪɟɞɧɨɝ ɢ ɨɩɲɬɟɝ, ɞɪɭɲɬɜɟɧɨɝ 
ɪɚɡɜɨʁɚ. Ɍɟɨɪɢʁɫɤɟ ɢ ɟɦɩɢɪɢʁɫɤɟ ɚɧɚɥɢɡɟ ɭɤɚɡɭʁɭ ɞɚ ɪɟɮɨɪɦɟ 
ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɢ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɟɤɬɨɪɚ ɭɨɩɲɬɟ, ɦɨɝɭ 
ɡɧɚɱɚʁɧɨ ɞɚ ɞɨɩɪɢɧɟɫɭ ɪɚɡɜɨʁɭ ɢ ɩɨɜɟʄɚʁɭ ɟɮɢɤɚɫɧɨɫɬ ɟɤɨɧɨɦɫɤɢɯ 
ɩɨɥɢɬɢɤɚ. Ɂɟɦʂɟ ɫɚ ɪɚɡɜɢʁɟɧɢɦ ɫɟɤɬɨɪɨɦ ɮɢɧɚɧɫɢʁɫɤɨɝ 
ɩɨɫɪɟɞɨɜɚʃɚ, ɬʁ. ɪɚɡɜɢʁɟɧɨɦ ɦɪɟɠɨɦ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ, 
ɢɦɚʁɭ ɟɮɢɤɚɫɧɢʁɭ ɚɥɨɤɚɰɢʁɭ ɪɟɫɭɪɫɚ ɩɚ ɨɬɭɞɚ ɢ ɛɪɠɢ ɟɤɨɧɨɦɫɤɢ 
ɪɚɡɜɨʁ. Ɉɜɚ ɫɟ ɪɟɥɚɰɢʁɚ ɦɨɠɟ ɩɪɢɤɚɡɚɬɢ ɧɚ ɫɥɟɞɟʄɢ ɧɚɱɢɧ: 
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Ʉɚɨ ɲɬɨ ʁɟ ɧɚɩɨɦɟɧɭɬɨ, ɡɚɪɚɞ ɪɚɡɭɦɟɜɚʃɚ ɩɨʁɦɚ ɢ ɭɥɨɝɟ 
ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɭ ɨɤɜɢɪɭ ɮɢɧɚɧɫɢʁɤɨɝ ɫɢɫɬɟɦɚ ʁɟɞɧɟ 
ɧɚɰɢɨɧɚɥɧɟ ɟɤɨɧɨɦɢʁɟ, ɬɪɟɛɚɥɨ ɛɢ ɧɚɩɨɦɟɧɭɬɢ  ɭɥɨɝɭ ɫɜɢɯ 
ɤɨɦɩɨɧɟɧɬɢ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ. Ⱦɚɤɥɟ  ɭ ɨɤɜɢɪɭ ɮɢɧɚɧɫɢʁɫɤɨɝ 
ɫɢɫɬɟɦɚ ɪɚɡɦɚɬɪɚʁɭ ɫɟ ɬɪɠɢɲɬɟ, ɤɚɨ ɦɟɫɬɨ ɧɚ ɤɨɦɟ ɫɟ ɫɭɫɪɟʄɭ 
ɩɨɧɭɞɚ ɢ ɬɪɚɠʃɚ ɡɚ ɮɢɧɚɧɫɢʁɫɤɢɦ ɢɧɫɬɪɭɦɟɧɬɢɦɚ; ɭɱɟɫɧɢɰɢ ɧɚ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, ɢɧɫɬɢɬɭɰɢʁɟ ɤɨʁɟ ɬɪɝɭʁɭ ɮɢɧɚɧɫɢʁɫɤɢɦ 
ɢɧɫɬɪɭɦɟɧɬɢɦɚ; ɢ ɮɢɧɚɧɫɢʁɫɤɢ ɢɧɫɬɪɭɦɟɧɬɢ (ɚɤɬɢɜɚ), ɤɚɨ 
ɩɪɟɞɦɟɬ ɬɪɝɨɜɚʃɚ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ.  
 

Ɍɪɠɢɲɬɟ ɤɚɨ “ʁɚɜɧɨ ɦɟɫɬɨ ɝɞɟ ɫɟ ɩɪɨɢɡɜɨɞɢ ɢ ɭɫɥɭɝɟ ɤɭɩɭʁɭ ɢ 
ɩɪɨɞɚʁɭ, ɞɢɪɟɤɬɧɨ, ɢɥɢ ɩɪɟɤɨ ɩɨɫɪɟɞɧɢɤɚ”1, ɬɚɤɨ ɞɟɮɢɧɢɫɚɧɨ, 
ɮɭɧɤɰɢɨɧɢɲɟ ɢ ɭ ɮɢɧɚɧɫɢʁɫɤɨɦ ɫɢɫɬɟɦɭ, ɚɥɢ ɫɭ ɩɪɟɞɦɟɬ 
ɬɪɝɨɜɢɧɟ ɮɢɧɚɧɫɢʁɫɤɢ ɢɧɫɬɪɭɦɟɧɬɢ ɚ ɩɨɫɪɟɞɧɢɰɢ - ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ. Ʉɚɨ ɭɱɟɫɧɢɰɢ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ ɢɫɬɭɩɚ 
ɜɟɥɢɤɢ ɛɪɨʁ ɫɭɛʁɟɤɚɬɚ, ʃɢɯɨɜɚ ɨɫɧɨɜɧɚ ɭɥɨɝɚ ʁɟ ʁɟɞɧɨɫɬɚɜɧɨ 
ɬɪɝɨɜɢɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɚɤɬɢɜɨɦ. Ⱥɤɬɢɜɚ ɤɨʁɚ ɧɢʁɟ ɨɩɢɩʂɢɜɚ ɢ 
ɱɢʁɚ ɜɟɞɧɨɫɬ ɞɢɪɤɬɧɨ ɧɟ ɡɚɜɢɫɢ ɨɞ  ɜɪɟɞɧɨɫɬɢ ɮɢɡɢɱɤɢɯ ɞɨɛɚɪɚ, 
ɜɟʄ ɩɪɟɞɫɬɚɜʂɚ ɩɪɚɜɚ ɧɚ ɧɟɤɟ ɛɭɞɭʄɟ ɩɪɢɯɨɞɟ ɢɥɢ ɤɨɪɢɫɬɢ, 
ɩɪɟɞɫɬɚɜʂɚ ɭɩɪɚɜɨ ɮɢɧɚɧɫɢʁɫɤɭ ɚɤɬɢɜɭ – ɟɥɟɦɟɧɬ ɮɢɧɚɧɫɢʁɫɤɨɝ 
ɬɪɠɢɠɬɚ. 
 

ɉɨɪɟɞ ɧɚɜɟɞɟɧɢɯ ɞɟɮɢɧɢɰɢʁɚ, ɮɢɧɚɧɫɢʁɫɤɨ ɬɪɠɢɲɬɟ ɫɟ 
ɞɟɮɢɧɢɲɟ  ɢ ɤɚɨ ɫɤɭɩ ɦɟɪɚ, ɢɧɫɬɪɭɦɟɧɚɬɚ ɢ ɢɧɫɬɢɬɭɰɢʁɚ ɤɨʁɟ 
ɨɛɟɡɛɟђɭʁɭ ɤɭɩɨɜɢɧɭ ɢ ɩɪɨɞɚʁɭ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɪɭɦɟɧɚɬɚ. ɂɡ 
ɨɜɟ ɫɟ ɞɟɮɢɧɢɰɢʁɟ ɦɨɠɟ ɞɨɛɢɬɢ ɨɞɝɨɜɨɪ ɧɚ ɩɢɬɚʃɟ: Ʉɨ ɫɭ 
ɭɱɟɫɧɢɰɢ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ? Ʉɚɨ ɭɱɟɫɧɢɰɢ ɧɚ 
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ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ  ʁɚɜʂɚʁɭ ɫɟ ɧɟɤɨɥɢɤɨ ɜɪɫɬɚ ɫɭɛʁɟɤɚɬɚ. ɋɜɢ 
ɫɟ ɦɨɝɭ ɫɜɪɫɬɚɬɢ ɭ ɞɜɟ ɝɪɭɩɟ ɢ ɬɨ: ɩɪɢɦɚɪɧɢ ɮɢɧɚɧɫɢʁɫɤɢ 
ɫɭɛʁɟɤɬɢ ɢ ɫɟɤɭɧɞɚɪɧɢ ɮɢɧɚɧɫɢʁɫɤɢ ɫɭɛʁɟɤɬɢ. ɍ ɩɪɢɦɚɪɧɟ 
ɮɢɧɚɧɫɢʁɫɤɟ ɫɭɛʁɟɤɬɟ ɫɩɚɞɚʁɭ: ɫɟɤɬɨɪ ɩɪɢɜɪɟɞɟ, ɫɟɤɬɨɪ 
ɫɬɚɧɨɜɧɢɲɬɜɚ, ʁɚɜɧɢ ɫɟɤɬɨɪ (ɞɪɠɚɜɚ ɫɚ ɫɜɨʁɢɦ ɨɪɝɚɧɢɦɚ ɢ 
ɨɪɝɚɧɢɡɚɰɢʁɚɦɚ) ɢ ɫɟɤɬɨɪ ɢɧɨɫɬɪɚɧɫɬɜɚ (ɦɟђɭɧɚɪɨɞɧɟ 
ɤɨɪɩɨɪɚɰɢʁɟ). ɋɟɤɭɧɞɚɪɧɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ ɫɭɛʁɟɤɬɢɦɚ ɫɟ ɫɦɚɬɪɚʁɭ 
ɛɪɨʁɧɢ ɮɢɧɚɧɫɢʁɫɤɢ ɩɨɫɪɟɞɧɢɰɢ, ɬʁ., ɢɧɫɬɢɬɭɰɢʁɟ2

  ɢ ɮɢɧɚɧɫɢʁɤɢ 
ɢɧɫɬɪɭɦɟɧɬɢ ɤɨʁɢ ɨɛɚɜʂɚʁɭ ɭɥɨɝɭ ɩɫɪɟɞɨɜɚʃɚ ɬʁ. ɩɨɜɟɡɢɜɚʃɚ 
ɩɨɧɭɞɟ ɢ ɬɪɚɠʃɟ ɡɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɚɤɬɢɜɨɦ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ 
ɬɪɠɢɲɬɭ.3 
 

ɇɨɜɚɰ, ɤɪɟɞɢɬ ɢ ɨɫɬɚɥɢ ɮɢɧɚɧɫɢʁɫɤɢ ɢɧɫɬɪɭɦɟɧɬɢ ɩɪɟɞɫɬɚɜʂɚʁɭ 
ɛɢɬɧɟ ɱɢɧɢɨɰɟ ɟɤɨɧɨɦɫɤɨɝ ɤɨɧɬɢɧɭɢɬɟɬɚ ɨɞɧɨɫɧɨ ɪɟɩɪɨɞɭɤɰɢʁɟ, 
ɫɚɦɢɦ ɬɢɦ ɢ ɟɤɨɧɨɦɫɤɨɝ ɩɪɨɫɩɟɪɢɬɟɬɚ ɢ ɪɚɡɜɨʁɚ. ɍ ɬɨɦɟ ɛɚɧɤɟ 
ɢɦɚʁɭ ɩɨɫɟɛɧɨ ɦɟɫɬɨ ɢ ɭɥɨɝɭ, ʁɟɪ ɫɟ ɢɫɤɚɡɭʁɭ ɤɚɨ ɫɩɟɰɢʁɚɥɢɡɨɜɚɧɟ 
ɢɧɫɬɢɬɭɰɢʁɟ ɱɢʁɚ ʁɟ ɨɫɧɨɜɧɚ ɮɭɧɤɰɢʁɚ ɩɨɫɪɟɞɨɜɚʃɟ ɭ ɫɮɟɪɢ ɧɨɜɰɚ 
ɫɚ ɰɢʂɟɦ ɞɚ ɫɧɚɛɞɟɜɚʁɭ ɩɪɢɜɪɟɞɭ ɩɨɬɪɟɛɧɨɦ ɤɨɥɢɱɢɧɨɦ ɧɨɜɰɚ ɢ 
ɤɪɟɞɢɬɚ. ɉɨɫɥɨɜɚʃɟ ɛɚɧɚɤɚ ɤɚɨ ɨɫɨɛɟɧɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɢɧɫɬɢɬɭɰɢʁɚ ɭ ɭɫɤɨʁ ʁɟ ɤɨɪɟɥɚɰɢʁɢ ɫɚ ɨɞɝɨɜɚɪɚʁɭʄɢɦ ɩɪɢɜɪɟɞɧɢɦ 
ɰɢʂɟɜɢɦɚ ɪɚɡɜɨʁɚ ɤɨʁɟ ɬɪɠɢɲɧɢ ɦɟɯɚɧɢɡɚɦ ɫɨɛɨɦ ɞɨɧɨɫɢ ɢ 
ɧɚɦɟʄɟ. Ɍɨ ɭɤɚɡɭʁɟ ɞɚ ɫɟ ɭɥɨɝɚ ɢ ɮɭɧɤɰɢʁɚ ɛɚɧɤɚɪɫɤɢɯ 
ɢɧɫɬɢɬɭɰɢʁɚ ɢ ɩɨɪɟɞ ɨɞɪɟђɟɧɢɯ ɡɚʁɟɞɧɢɱɤɢɯ ɨɛɟɥɟɠʁɚ ɛɢɬɧɨ 
ɪɚɡɥɢɤɭʁɟ ɭ ɪɚɡɥɢɱɢɬɨɦ ɞɪɭɲɬɜɟɧɨɦ ɚɦɛɢʁɟɧɬɭ ɢ ɨɤɪɭɠɟʃɭ, ɬʁ. 
ɡɚɜɢɫɢ ɨɞ ɬɨɝɚ ɞɚ ɥɢ ɫɭ ɭ ɩɢɬɚʃɭ ɭɫɥɨɜɢ ɩɪɢɜɪɟђɢɜɚʃɚ ɭ ɡɟɦʂɚɦɚ 
ɬɪɠɢɲɧɟ ɟɤɨɧɨɦɢʁɟ, ɡɟɦʂɚɦɚ ɭ ɬɪɚɧɡɢɰɢʁɢ, ɢɥɢ ɡɟɦʂɚɦɚ ɭ 
ɪɚɡɜɨʁɭ. ɍ ɡɚɜɢɫɧɨɫɬɢ ɨɞ ɫɬɪɭɤɬɭɪɟ ɜɥɚɫɧɢɱɤɢɯ ɨɞɧɨɫɚ ɭ 
ɩɪɢɜɪɟɞɢ ɢ ɭɫɥɨɜʃɟɧɨ ɨɞɪɟђɟɧɢɦ ɞɪɭɲɬɜɟɧɢɦ ɡɚɯɬɟɜɢɦɚ,  
ɞɟɬɟɪɦɢɧɢɫɚɧɢ ɫɭ ɢ ɫɩɟɰɢɮɢɱɧɢ ɡɚɞɚɰɢ ɛɚɧɚɤɚ ɤɨʁɢ ɫɟ ɢɫɬɢɱɭ ɤɚɨ 
ʃɢɯɨɜɚ ɰɢʂɧɚ ɮɭɧɤɰɢʁɚ ɩɨɫɥɨɜɚʃɚ. 
 

ɇɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ ɫɟ ɤɚɨ ɫɩɟɰɢʁɚɥɢɡɨɜɚɧɟ ɜɪɫɬɟ 
ɩɨɫɪɟɞɧɢɤɚ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɨɝ ɤɚɪɚɤɬɟɪɚ ʁɚɜʂɚʁɭ ɢ ɨɫɢɝɭɪɚɜɚʁɭʄɚ 
ɞɪɭɲɬɜɚ ɢ ɩɟɧɡɢɨɧɢ ɮɨɧɞɨɜɢ. ɉɟɧɡɢɨɧɢɦ ɮɨɧɞɨɜɢɦɚ, 
ɨɫɢɝɭɪɚɜɚʁɭʄɢɦ ɤɨɦɩɚɧɢʁɚɦɚ ɢ ʃɢɯɨɜɢɦ ɮɭɧɤɰɢʁɚɦɚ ɧɚ ɬɪɠɢɲɬɭ 
ɧɨɜɰɚ ɢ ɤɚɩɢɬɚɥɚ ɩɪɢɩɚɞɚ ɩɨɫɟɛɧɨ ɦɟɫɬɨ ɢ ɭɥɨɝɚ ɭ 
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ɮɭɧɤɰɢɨɧɢɫɚʃɭ ɨɜɢɯ ɬɪɠɢɲɬɚ. Ɂɛɨɝ ɬɨɝɚ ɫɟ ɨɜɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ 
ɭ ɡɟɦʂɚɦɚ ɭ ɤɨʁɢɦɚ ɩɨɫɬɨʁɟ ɢ ɮɭɧɤɰɢɨɧɢɲɭ ɮɢɧɚɧɫɢʁɫɤɚ 
ɬɪɠɢɲɬɚ ɩɪɢɞɚʁɟ ɩɨɫɟɛɚɧ ɡɧɚɱɚʁ.4 ɍ ɫɜɢɦ ɡɟɦʂɚɦɚ ɬɪɠɢɲɧɟ 
ɟɤɨɧɨɦɢʁɟ, ɛɟɡ ɨɛɡɢɪɚ ɧɚ ɫɬɟɩɟɧ ʃɢɯɨɜɟ ɬɪɠɢɲɧɟ ɪɚɡɜɢʁɟɧɨɫɬɢ, ɭ 
ɭɥɨɡɢ ɧɟɛɚɧɤɚɪɫɤɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ ɨɪɝɚɧɢɡɚɰɢʁɚ ɦɨɝɭ ɫɟ ʁɚɜɢɬɢ ɢ 
ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɢ ɞɪɭɝɟ ɫɩɟɰɢʁɚɥɢɡɨɜɚɧɟ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ, ɤɚɨ ɧɟɛɚɧɤɚɪɫɤɟ ɢ ɧɟɞɟɩɨɡɢɬɧɟ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ, ɦɟɲɨɜɢɬɟ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ ɤɨʁɟ ɢɦɚʁɭ 
ɜɟɥɢɤɭ ɜɚɠɧɨɫɬ ɢ ɭɥɨɝɭ ɭ ɮɭɧɤɰɢɨɧɢɫɚʃɭ ɮɢɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ 
ɫɜɚɤɟ ɞɪɠɚɜɟ. Ⱦɚɤɥɟ, ɝɨɜɨɪɟʄɢ ɨ ɮɢɧɚɧɫɢʁɫɤɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ, 
ɝɨɜɨɪɢɦɨ ɨ ɭɥɨɡɢ ɢ ɩɨɫɥɨɜɚʃɭ ɰɟɧɬɪɚɥɧɟ ɛɚɧɤɟ, ɤɨɦɟɪɰɢʁɚɥɧɢɦ 
(ɩɨɫɥɨɜɧɢɦ) ɛɚɧɤɚɦɚ, ɤɪɟɞɢɬɧɢɦ ɢ ɲɬɟɞɧɢɦ ɚɫɨɰɢʁɚɰɢʁɚɦɚ, 
ɲɬɟɞɢɨɧɢɰɚɦɚ, ɢɧɜɟɫɬɢɰɢɨɧɢɦ ɤɨɦɩɚɧɢʁɚɦɚ ɢ ɮɨɧɞɨɜɢɦɚ, 
ɩɟɧɡɢɨɧɢɦ ɮɨɧɞɨɜɢɦɚ, ɨɫɢɝɭɪɚɜɚʁɭʄɢɦ ɞɪɭɲɬɜɢɦɚ, 
ɮɢɧɚɧɫɢʁɫɤɢɦ ɤɨɦɩɚɧɢʁɚɦɚ ɢ ɦɟɲɨɜɢɬɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ 
ɢɧɫɬɢɬɭɰɢʁɚɦɚ. 
 

ɉɨɫɥɟ ɜɢɲɟ ɨɞ ɞɟɫɟɬɚɤ ɝɨɞɢɧɚ ɪɟɮɨɪɦɢ ɧɟɞɜɨɫɦɢɫɥɟɧɨ ʁɟ 
ɟɦɩɢɪɢʁɫɤɢ ɞɨɤɚɡɚɧɨ ɞɚ ɫɭ ɨɧɟ ɡɟɦʂɟ ɤɨʁɟ ɫɭ ɫɩɪɨɜɟɥɟ ɧɚʁɞɭɛʂɟ 
ɪɟɮɨɪɦɟ ɢ ɤɨɧɫɬɢɬɭɢɫɚɥɟ ɩɨɪɟɞ ɨɫɬɚɥɨɝ: 
 ɞɜɨɫɬɟɩɟɧɢ ɫɢɫɬɟɦ ɛɚɧɚɤɚ, ɫɚ ɰɟɧɬɪɚɥɧɨɦ ɛɚɧɤɨɦ ɤɚɨ 
ɧɟɡɚɜɢɫɧɨɦ ɢɧɫɬɢɬɭɰɢʁɨɦ ɢ ɫɚɦɨɫɬɚɥɧɢɦ ɫɟɤɬɨɪɨɦ 
ɤɨɦɟɪɰɢʁɚɥɧɢɯ ɛɚɧɚɤɚ,  
 ɮɨɪɦɢɪɚɥɟ ɛɟɪɡɟ ɤɚɨ ɬɪɠɢɲɬɟ ɤɚɩɢɬɚɥɚ ɡɚ ɩɪɨɦɟɬ ɚɤɰɢʁɚ 
ɩɪɢɜɚɬɢɡɨɜɚɧɢɯ ɞɪɠɚɜɧɢɯ ɩɪɟɞɭɡɟʄɚ,  
 ɫɬɜɨɪɢɥɟ ɫɜɟ ɩɪɟɬɩɨɫɬɚɜɤɟ ɡɚ ɟɦɢɫɢʁɭ ɞɪɠɚɜɧɢɯ ɯɚɪɬɢʁɚ ɨɞ 
ɜɪɟɞɧɨɫɬɢ,  
 ɨɦɨɝɭʄɢɥɟ ɮɨɪɦɢɪɚʃɟ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ ɩɨɫɪɟɞɧɢɤɚ;  
ɞɨɫɬɢɝɥɟ ɜɢɲɢ ɧɢɜɨ ɟɤɨɧɨɦɫɤɨɝ ɪɚɡɜɨʁɚ.  
 

Ɋɚɡɜɨʁ ɮɢɧɚɧɫɢɫʁɤɨɝ ɬɪɠɢɲɬɚ ɧɚɦɟʄɟ ɫɟ ɫɚɦ ɩɨ ɫɟɛɢ ɤɚɨ ɨɞɝɨɜɨɪ 
ɧɚ ɩɪɚɤɬɢɱɧɚ ɩɢɬɚʃɚ ɪɚɡɜɨʁɚ, ɚ ɬɨ ɫɭ ɩɪɟ ɫɜɟɝɚ ɤɚɤɨ ɨɦɨɝɭʄɢɬɢ 
ɟɮɢɤɚɫɚɧ, ʁɟɮɬɢɧ ɢ ɬɪɚɧɫɩɚɪɟɧɬɚɧ ɧɚɱɢɧ ɬɪɝɨɜɚʃɚ ɤɨʁɢ ɤɨʁɢ ʄɟ 
ɨɛɟɡɛɟɞɢɬɢ ɞɚ ɫɟ ɚɤɰɢʁɟ ɤɭɩɭʁɭ ɢ ɩɪɨɞɚʁɭ ɢ ɞɚ ɫɟ ɦɨɛɢɥɢɲɟ ɧɨɜɢ 
ɤɚɩɢɬɚɥ ɡɚ ɮɢɧɚɧɫɢɪɚʃɟ ɪɚɡɜɨʁɚ. 
 

                                                 
4
 Mishkin, F., Eakins, S., Ɏɢɧɚɧɫɢʁɫɤɚ ɬɪɠɢɲɬɚ + ɢɧɫɬɢɬɭɰɢʁɟ, Ɇɚɬɟ, ɞ.ɨ.ɨ., 

Ɂɚɝɪɟɛ, 2005., ɫɬɪ. 28. 



 51 

ɋɜɨʁɢɦ ɩɪɚɤɬɢɱɧɢɦ ɞɟɥɨɜɚʃɟɦ ɜɥɚɞɟ ɡɟɦɚʂɚ ɭ ɬɪɚɧɡɢɰɢʁɢ,5
 ɦɟђɭ 

ɤɨʁɢɦɚ ɢ ɧɚɲɚ, ɩɨɤɚɡɭʁɭ ɞɚ ɫɭ ɭɤɨɥɢɤɨ ɠɟɥɟ ɛɪɠɢ ɢ ɟɮɢɤɚɫɧɢʁɢ 
ɩɪɢɜɪɟɞɧɢ ɪɚɡɜɨʁ ɩɪɢɧɭђɟɧɟ ɞɚ ɚɤɬɢɜɧɨ ɩɪɢɫɬɭɩɟ ɪɚɡɜɨʁɭ ɫɟɤɬɨɪɚ 
ɮɢɧɚɧɫɢʁɫɤɨɝ ɩɨɫɪɟɞɨɜɚʃɚ ɢ ɬɢɦɟ ɩɨɜɟʄɚʁɭ ɭɤɭɩɧɭ ɟɮɢɤɚɫɧɨɫɬ 
ɩɨɥɢɬɢɤɚ ɤɨʁɟ ɫɩɪɨɜɨɞɟ. ɇɟɤɚ ɨɞ ɨɫɧɨɜɧɢɯ ɩɢɬɚʃɚ ɧɚ ɤɨʁɚ ɫɟ 
ɦɨɪɚʁɭ ɩɪɨɧɚʄɢ ɨɞɝɨɜɨɪɟ ɫɭ:6

 

 

ɉɨɬɪɟɛɚ ɡɚɤɨɧɫɤɟ ɪɟɝɭɥɚɬɢɜɟ ɡɚɲɬɢɬɟ ɩɪɚɜɚ ɚɤɰɢɨɧɚɪɚ. 
ɇɟɨɩɯɨɞɧɨ ʁɟ ɞɚ ɫɟ ɭɫɩɨɫɬɚɜɟ ʁɚɫɧɚ, ʁɟɞɢɧɫɬɜɟɧɚ ɢ ɰɟɥɨɜɢɬɚ 
ɩɪɚɜɢɥɚ ɡɚ ɨɫɧɢɜɚʃɟ, ɪɚɞ ɢ ɭɩɪɚɜʂɚʃɟ ɚɤɰɢɨɧɚɪɫɤɢɯ ɩɪɟɞɭɡɟʄɚ. 
ɉɨɬɪɟɛɚɧ ʁɟ ɢ ʁɚɫɚɧ ɡɚɤɨɧɫɤɢ ɨɤɜɢɪ ɡɚɲɬɢɬɟ ɩɪɚɜɚ ɫɜɨʁɢɧɟ, 
ɫɢɝɭɪɧɨɫɬɢ ɭɝɨɜɨɪɚ ɢ ɩɪɨɰɟɞɭɪɟ ɫɬɟɱɚʁɚ ɢ ɥɢɤɜɢɞɚɰɢʁɟ. 
 

ɉɨɬɪɟɛɚ ɞɟɮɢɧɢɫɚʃɚ ɬɢɩɚ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ. ȼɥɚɞɟ ɫɟ 
ɧɚɥɚɡɟ ɩɪɟɞ ɨɞɥɭɤɨɦ ɞɚ ɥɢ ɞɚ ɩɪɢɯɜɚɬɟ ɬɡ. ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ 
ɡɚɫɧɨɜɚɧ ɧɚ ɞɨɦɢɧɚɰɢʁɢ ɛɚɧɚɤɚ ɢɥɢ ɞɚ ɫɟ ɨɞɥɭɱɟ ɡɚ ɫɢɫɬɟɦ ɭ ɤɨɦɟ 
ɬɪɠɢɲɬɟ ɤɚɩɢɬɚɥɚ ɢɦɚ ɞɨɦɢɧɚɧɬɧɭ ɭɥɨɝɭ. ɍ ɩɪɜɨʁ ɜɚɪɢʁɚɧɬɢ 
ɛɚɧɤɟ ɫɭ ɢɫɬɨɜɪɟɦɟɧɨ ɢ ɤɪɟɞɢɬɨɪɢ ɢ ɧɚʁɜɟʄɢ ɜɥɚɫɧɢɰɢ ɩɪɟɞɭɡɟʄɚ 
ɩɚ ɨɬɭɞɚ ɢɦɚʁɭ ɫɜɨʁɟ ɩɪɟɞɫɬɚɜɧɢɤɟ ɭ ɭɩɪɚɜɧɢɦ ɨɞɛɨɪɢɦɚ ɢ ɜɨɞɟ 
ɝɥɚɜɧɭ ɪɟɱ ɭ ɞɨɧɨɲɟʃɭ ɨɞɥɭɤɚ. ɍ ɮɢɧɚɧɫɢʁɫɤɨɦ ɫɢɫɬɟɦɭ ɭ ɤɨɦɟ 
ʁɟ ɞɨɦɢɧɚɧɬɧɨ ɬɪɠɢɲɬɟ, ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ, ɩɟɧɡɢɨɧɢ 
ɮɨɧɞɨɜɢ ɢ ɨɫɢɝɭɪɚɜɚʁɭʄɚ ɞɪɭɲɬɜɚ ɤɚɨ ɜɟɥɢɤɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ 
ɢɧɜɟɫɬɢɬɨɪɢ ɩɨɫɟɞɭʁɭ ɧɚʁɜɟʄɢ ɞɟɨ ɚɤɰɢʁɚ ɢ ɤɨɧɬɪɨɥɭ ɧɚɞ 
ɩɪɟɞɭɡɟʄɢɦɚ ɭɩɪɚɠʃɚɜɚʁɭ ɬɚɤɨ ɲɬɨ ɩɪɨɞɚʁɭ ɚɤɰɢʁɟ 
ɧɟɩɪɨɮɢɬɚɛɢɥɧɢɯ ɩɪɟɞɭɡɟʄɚ. Ɋɟɚɥɧɢ ɩɪɨɛɥɟɦɢ ɭ ɡɟɦʂɚɦɚ ɭ 
ɬɪɚɧɡɢɰɢʁɢ ɭɩɭʄɭʁɭ ɧɚ ɩɨɬɪɟɛɭ ɤɨɦɛɢɧɨɜɚʃɚ ɨɜɚ ɞɜɚ ɫɢɫɬɟɦɚ. 
  

ɉɨɬɪɟɛɚ ɞɟɮɢɧɢɫɚʃɚ ɫɬɪɭɤɬɭɪɟ ɬɪɠɢɲɬɚ ɤɚɩɢɬɚɥɚ. ȼɥɚɞɟ 
ɨɛɢɱɧɨ ɢɧɫɢɫɬɢɪɚʁɭ ɞɚ ɫɟ ɭɤɭɩɧɨ ɬɪɝɨɜɚʃɟ ɨɞɜɢʁɚ ɩɪɟɤɨ ʁɟɞɧɨɝ 
ɬɪɠɢɲɬɚ. ȿɜɟɧɬɭɚɥɧɢ ɩɪɨɛɥɟɦɢ ɤɨʁɢ ɦɨɝɭ ɞɚ ɫɟ ʁɚɜɟ ɡɛɨɝ 
ɦɨɧɨɩɨɥɫɤɟ ɧɟɟɮɢɤɚɫɧɨɫɬɢ ɤɨɦɩɟɧɡɭʁɭ ɫɟ ɭɫɜɚʁɚʃɟɦ 
ɨɞɝɨɜɚɪɚʁɭʄɟɝ ɧɚɱɢɧɚ ɬɪɝɨɜɚʃɚ ɮɨɪɦɢɪɚʃɟɦ ɛɪɨɤɟɪɫɤɨ-

ɞɢɥɟɪɫɤɢɯ ɮɢɪɦɢ ɱɢʁɢɦ ɞɟɥɨɜɚʃɟɦ ɫɟ ɨɛɟɡɛɟђɭʁɟ ɫɬɚɛɢɥɧɨɫɬ ɰɟɧɚ 
ɧɚ ɬɪɠɢɲɬɭ, ɤɚɨ ɢ ɟɮɢɤɚɫɧɨɫɬ ɪɠɢɲɬɚ ɤɚɩɢɬɚɥɚ7. ɍɤɭɩɧɨ 
ɬɪɝɨɜɚʃɟ ɦɨɪɚ ɛɢɬɢ ɬɪɚɧɫɩɚɪɟɧɬɧɨ ɲɬɨ ɩɨɞɪɚɡɭɦɟɜɚ ɪɟɞɨɜɧɨ 

                                                 
5
 ɉɪɨɬɢɜɭɪɟɱɧɨɫɬɢ ɝɥɨɛɚɥɢɡɚɰɢʁɟ, SBM-x, Ȼɟɨɝɪɚɞ, 2002., ɫɬɪ. 114.  

6
 http://www.nbs.rs 

7
 ȳɚɤɲɢʄ, Ɇ., ɍɥɨɝɚ ɟɮɢɤɚɫɧɨɝ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ ɭ ɩɪɨɰɟɫɭ ɞɨɧɨɲɟʃɚ 

ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɨɞɥɭɤɚ, ɱɚɫɨɩɢɫ Ɋɚɱɭɧɨɜɨɞɫɬɜɨ, ɛɪ. 7-8, Ȼɟɨɝɪɚɞ, 2004, ɫɬɪ.35. 
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ɢɡɜɟɲɬɚɜɚʃɟ ɨ ɨɛɢɦɭ ɢ ɰɟɧɚɦɚ ɩɨ ɤɨʁɢɦɚ ɫɭ ɢɡɜɪɲɟɧɟ 
ɬɪɚɧɫɚɤɰɢʁɟ. 
 

ɉɢɬɚʃɟ ɯɚɪɦɨɧɢɡɚɰɢʁɟ ɩɪɨɩɢɫɚ ɤɨʁɢ ɪɟɝɭɥɢɲɭ ɬɪɠɢɲɬɟ 
ɤɚɩɢɬɚɥɚ ɫɚ ɩɪɨɩɢɫɢɦɚ ȿɜɪɨɩɫɤɟ ɭɧɢʁɟ. Ʉɚɤɨ ɫɜɟ ɡɟɦʂɟ 
ɰɟɧɬɪɚɥɧɟ ɢ ɢɫɬɨɱɧɟ ȿɜɪɨɩɟ, ɭɤʂɭɱɭʁɭʄɢ ɢ ɋɪɛɢʁɭ, ɩɪɟɬɟɧɞɭʁɭ ɧɚ 
ɱɥɚɧɫɬɜɨ ɭ ȿɜɪɨɩɫɤɨʁ ɭɧɢʁɢ, ɡɚ ʃɢɯɨɜɟ ɜɥɚɞɟ ɫɟ ɩɢɬɚʃɟ 
ɯɚɪɦɨɧɢɡɚɰɢʁɟ ɩɪɨɩɢɫɚ ɧɚɦɟʄɟ ɤɚɨ, ɧɟ ɫɚɦɨ ɭɫɥɨɜ ɡɚ ɩɪɢʁɟɦ, ɧɟɝɨ 
ɢ ɤɚɨ ɩɪɢɪɨɞɚɧ ɩɭɬɨɤɚɡ ɭ ɮɨɪɦɢɪɚʃɭ ɪɟɝɭɥɚɬɢɜɟ ɭ ɨɛɥɚɫɬɢɦɚ ɤɚɨ 
ɲɬɨ ɫɭ: ɪɚɱɭɧɨɜɨɞɫɬɜɟɧɢ ɢ ɪɟɜɢɡɨɪɫɤɢ ɫɬɚɧɞɚɪɞɢ, ɩɪɨɩɢɫɢ 
ɜɟɡɚɧɢ ɡɚ ɫɬɚɬɭɫ ɢ ɩɪɚɜɢɥɚ ɮɭɧɤɰɢɨɧɢɫɚʃɚ ɢɧɜɟɫɬɢɰɢɨɧɢɯ 
ɮɨɧɞɨɜɚ, ɪɟɝɭɥɚɬɢɜɚ ɤɨʁɚ ʄɟ ɫɚɧɤɰɢɨɧɢɫɚɬɢ ɫɜɟ ɫɥɭɱɚʁɟɜɟ ɩɪɟɜɚɪɟ, 
ɤɪɚђɟ ɢ ɨɫɬɚɥɢɯ ɤɪɢɦɢɧɚɥɧɢɯ ɪɚɞʃɢ ɨɞ ɫɬɪɚɧɟ ɭɱɟɫɧɢɤɚ ɧɚ 
ɬɪɠɢɲɬɭ. 
 

Ɂɚ ɡɟɦʂɟ ɭ ɬɪɚɧɡɢɰɢʁɢ ɧɨɜɨɨɫɧɨɜɚɧɟ ɛɟɪɡɟ ɫɭ ɜɚɠɚɧ ɫɢɦɛɨɥ 
ɪɚɫɤɢɞɚ ɫɚ ɰɟɧɬɪɚɥɢɫɬɢɱɤɨɦ ɞɪɠɚɜɧɨɦ ɩɪɢɜɪɟɞɨɦ ɢ ɜɟɫɧɢɤ ɧɨɜɨɝ 
ɩɨɱɟɬɤɚ ɭ ɞɪɭɲɬɜɭ ɬɪɠɢɲɧɢɯ ɩɪɢɜɪɟɞɚ. ɋɪɛɢʁɚ ʁɟ ɧɚ ɬɨɦ 
ɞɭɝɨɬɪɚʁɧɨɦ ɢ ɦɭɤɨɬɪɩɧɨɦ ɩɭɬɭ, ɫɚ ɨɞɪɟђɟɧɢɦ ɰɢʂɟɜɢɦɚ ɢ 
ɩɨɫɢɝɧɭɬɢɦ ɪɟɡɭɥɬɚɬɢɦɚ, ɭɫɩɨɪɟɧɚ ɫɜɟɬɫɤɨɦ ɮɢɧɚɧɫɢʁɫɤɨɦ 
ɤɪɢɡɨɦ, ɧɚɞɚɦɨ ɫɟ ɢ ɧɚ ɩɪɚɜɨɦ, ɞɚ ɩɨɫɬɚɧɟ ɫɬɚɛɢɥɧɢ ɟɤɨɧɨɦɫɤɢ 
ɫɢɫɬɟɦ ɭɡ ɚɞɟɤɜɚɬɚɧ ɩɪɢɜɪɟɞɧɢ ɩɪɨɫɩɟɪɢɬɟɬ.    
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