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ǽǾǼǯǹǳǺǶ ǥ ǽǳǾǿǽǳǸȀǶǰǶ ȂǼǾǺȁǰǮǻǻȍ ǮǸȄǥǼǻǳǾǻǼǱǼ ǸǮǽǥȀǮǹȁ  

ǰǥȀȅǶǵǻȍǻǶȃ ǽǥǲǽǾǶǣǺǿȀǰ ǰ ȁǺǼǰǮȃ ǿǰǥȀǼǰǼǦ ǳǸǼǻǼǺǥȅǻǼǦ ǸǾǶǵǶ 

 
ȼɢɹɜɥɟɧɨ ɨɫɧɨɜɧɿ ɩɪɨɛɥɟɦɢ ɞɥɹ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜ ɍɤɪɚʀɧɿ, ɫɩɪɢɱɢɧɟɧɿ ɫɜɿɬɨɜɨɸ ɟɤɨɧɨɦɿɱɧɨɸ ɤɪɢɡɨɸ. ɉɪɨ-

ɚɧɚɥɿɡɨɜɚɧɨ ɩɟɪɫɩɟɤɬɢɜɢ, ɳɨ ɦɨɠɟ ɡɚɛɟɡɩɟɱɢɬɢ ɨɧɨɜɥɟɧɟ ɩɪɚɜɨɜɟ ɫɟɪɟɞɨɜɢɳɟ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ.  

Main problems for share capital in Ukraine, which are caused by a world economic crisis, are explored. In the article the 
perspectives, which could provide the renewed share capital functioning legal environment are analysed. 

 

Ɇɚɣɛɭɬɧɽ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜ ɍɤɪɚʀɧɿ ɜɢɡɧɚɱɚɸɬɶ 
ɞɜɿ ɨɫɧɨɜɧɿ ɪɭɲɿɣɧɿ ɫɢɥɢ. Ɂ ɨɞɧɨɝɨ ɛɨɤɭ – ɫɜɿɬɨɜɚ ɟɤɨɧɨɦɿɱ-
ɧɚ ɤɪɢɡɚ, ɛɚɧɤɪɭɬɫɬɜɨ ɛɚɧɤɿɜ, ɛɿɪɠɨɜɢɣ ɤɪɚɯ, ɡ ɿɧɲɨɝɨ ɧɨ-
ɜɢɣ ɡɚɤɨɧ ɩɪɨ ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ, ɩɪɢɣɧɹɬɢɣ ɧɚɫɬɭɩɧɨ-
ɝɨ ɞɧɹ ɩɿɫɥɹ ɩɟɪɲɢɯ ɦɚɫɲɬɚɛɧɢɯ ɩɪɨɹɜɿɜ ɤɪɢɡɢ. 

ȼ ɞɨɫɥɿɞɠɟɧɧɹ ɛɚɡɭɽɬɶɫɹ ɧɚ ɪɨɡɪɨɛɤɚɯ ɜɿɬɱɢɡɧɹɧɢɯ 
ɬɚ ɡɚɪɭɛɿɠɧɢɯ ɜɱɟɧɢɯ: ȱ.Ʉ. Ȼɨɧɞɚɪɶ, Ɉ.ɘ. Ɋɭɞɱɟɧɤɨ, 
ȼ.°ȯɜɬɭɲɟɜɫɶɤɨɝɨ, ȼ. Ƚɟɽɰɹ, Ɍ.Ɉ.ɉɚɫɟɱɧɢɤɚ, Ⱥ.ɋɿɪɤɚ. 

Ɇɟɬɨɸ ɫɬɚɬɬɿ ɽ ɚɧɚɥɿɡ ɩɪɨɛɥɟɦ ɿ ɜɢɹɜɥɟɧɧɹ ɩɟɪɫɩɟɤ-
ɬɢɜ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜ ɍɤɪɚʀɧɿ. 

Ⱦɨɜɿɪɚ ɞɨ ɫɜɿɬɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɜɩɚɥɚ ɭ ɜɟɪɟɫɧɿ ɱɟɪɟɡ 
ɩɨɝɥɢɛɥɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɭ ɋɒȺ. ȱɧɞɟɤɫ Bloomberg 
Professional Global Confidence ɜɩɚɜ ɰɶɨɝɨ ɦɿɫɹɰɹ ɞɨ 11,3 
ɩɭɧɤɬɭ ɡ 14,1 ɩɭɧɤɬɭ ɭ ɫɟɪɩɧɿ. Ⱦɨɜɿɪɚ ɫɟɪɟɞ ɚɦɟɪɢɤɚɧɫɶ-
ɤɢɯ ɪɟɫɩɨɧɞɟɧɬɿɜ ɡɧɢɡɢɥɚɫɶ ɞɨ 10,6 ɩɭɧɤɬɭ ɡ 18,2 ɩɭɧɤ-
ɬɭ, ɭ Ɂɚɯɿɞɧɿɣ ȯɜɪɨɩɿ – ɞɨ 12,6 ɩɭɧɤɬɭ ɡ 12,9 ɩɭɧɤɬɭ. Ɂɧɚ-
ɱɟɧɧɹ ɿɧɞɢɤɚɬɨɪɚ ɧɢɠɱɟ 50 ɩɭɧɤɬɿɜ ɽ ɩɟɫɢɦɿɫɬɢɱɧɢɦ. 

Ʉɪɟɞɢɬɧɚ ɤɪɢɡɚ, ɳɨ ɬɪɢɜɚɽ ɜɠɟ ɛɿɥɶɲɟ ɪɨɤɭ, ɞɨɫɹɝ-
ɥɚ ɤɭɥɶɦɿɧɚɰɿʀ ɱɟɪɟɡ ɛɚɧɤɪɭɬɫɬɜɨ Lehman Brothers ɿ 
ɭɪɹɞɨɜɭ ɞɨɩɨɦɨɝɭ Fannie Mae, Freddie Mac ɬɚ American 
International Group. [5] 

Ɂɧɚɱɟɧɧɹ LIBOR ɭ ɞɨɥɚɪɚɯ ɫɬɪɨɤɨɦ ɧɚ ɬɪɢ ɦɿɫɹɰɿ ɜ ɫɟ-
ɪɟɞɭ, 17 ɜɟɪɟɫɧɹ, ɡɥɟɬɿɥɨ ɧɚ ɦɚɤɫɢɦɚɥɶɧɭ ɜɟɥɢɱɢɧɭ ɡ ɜɟ-
ɪɟɫɧɹ 1999 ɪɨɤɭ. Ȼɚɧɤɢ ɮɨɪɦɭɸɬɶ ɪɟɡɟɪɜɢ ɝɪɨɲɨɜɢɯ ɤɨɲ-
ɬɿɜ ɧɚ ɨɱɿɤɭɜɚɧɧɹɯ ɬɨɝɨ, ɳɨ ɜɫɟ ɛɿɥɶɲɟ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭ-
ɬɿɜ ɨɝɨɥɨɲɭɜɚɬɢɦɭɬɶ ɩɪɨ ɫɜɨɸ ɧɟɩɥɚɬɨɫɩɪɨɦɨɠɧɿɫɬɶ. Ⱦɥɹ 
ɩɨɫɢɥɟɧɧɹ ɜɩɟɜɧɟɧɨɫɬɿ ɫɜɿɬɨɜɨɝɨ ɛɿɡɧɟɫɭ ɧɟɨɛɯɿɞɧɿ ɞɜɿ ɪɟɱɿ: 
ɡɪɨɫɬɚɧɧɹ ɪɢɧɤɭ ɠɢɬɥɚ ɋɒȺ ɣ ɨɡɧɚɤɢ ɧɚɛɥɢɠɟɧɧɹ ɤɿɧɰɹ 
ɬɭɪɛɭɥɟɧɬɧɨɫɬɿ ɧɚ ɮɿɧɚɧɫɨɜɢɯ ɪɢɧɤɚɯ, ɱɨɝɨ ɧɟ ɜɿɞɛɭɞɟɬɶɫɹ 
ɩɪɢɛɥɢɡɧɨ ɞɨ II ɤɜɚɪɬɚɥɭ 2009 ɪɨɤɭ. [6] 

Ⱦɭɦɤɢ ɟɤɨɧɨɦɿɫɬɿɜ ɿ ɩɨɥɿɬɢɤɿɜ ɡ ɩɪɢɜɨɞɭ ɧɚɫɥɿɞɤɿɜ ɫɜɿ-
ɬɨɜɨʀ ɟɤɨɧɨɦɿɱɧɨʀ ɤɪɢɡɢ ɞɥɹ ɍɤɪɚʀɧɢ ɪɨɡɞɿɥɢɥɢɫɹ. Ɂ ɨɞ-
ɧɨɝɨ ɛɨɤɭ ɧɚɲɚ ɤɪɚʀɧɚ ɧɟɞɨɫɬɚɬɧɶɨ ɿɧɬɟɝɪɨɜɚɧɚ ɭ ɫɜɿɬɨ-
ɜɭ ɟɤɨɧɨɦɿɤɭ, ɳɨɛ ɡɚɡɧɚɬɢ ɧɟɜɢɩɪɚɜɧɨɝɨ ɧɟɝɚɬɢɜɧɨɝɨ 
ɜɩɥɢɜɭ, ɡ ɿɧɲɨɝɨ – ɜɿɞɬɿɤ ɿɧɜɟɫɬɢɰɿɣ, ɪɢɡɢɤ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ, ɳɨ ɦɚɣɠɟ ɧɚɩɨɥɨɜɢɧɭ ɡɧɚɯɨɞɢɬɶɫɹ ɭ ɜɥɚɫɧɨɫ-
ɬɿ ɿɧɨɡɟɦɧɢɯ ɝɪɨɦɚɞɹɧ ɧɟ ɡɚɥɢɲɚɸɬɶ ɦɿɫɰɹ ɫɩɨɤɨɸ. 

Ɂɜɢɱɚɣɧɨ, ɧɚɣɛɿɥɶɲɢɯ ɜɬɪɚɬ ɜɿɞ ɛɚɧɤɪɭɬɫɬɜɚ ɛɚɧɤɿɜ ɿ 
ɛɿɪɠɨɜɢɯ ɩɪɨɛɥɟɦ ɡɚɡɧɚɥɢ ɚɤɰɿɨɧɟɪɢ ɭɤɪɚʀɧɫɶɤɢɯ ɤɨɦ-
ɩɚɧɿɣ, ɹɤɿ ɜ ɫɜɿɣ ɱɚɫ ɧɚɜɚɠɢɥɢɫɶ ɧɚ ȱɊɈ. ɉɪɨɬɟ, ɫɚɦɿ 
ɜɥɚɫɧɢɤɢ ɤɨɦɩɚɧɿɣ ɡɚɡɧɚɱɚɸɬɶ, ɳɨ ɞɚɧɢɣ ɤɪɨɤ ɛɭɜ ɜɢ-
ɩɪɚɜɞɚɧɢɣ, ɿ ɜɨɧɢ ɛ ɧɟ ɡɦɨɝɥɢ ɡɚɥɭɱɢɬɢ ɚɧɚɥɨɝɿɱɧɭ ɤɿɥɶ-
ɤɿɫɬɶ ɿɧɜɟɫɬɢɰɿɣ, ɧɟ ɧɚɜɚɠɢɜɲɢɫɶ ɧɚ ɪɨɡɦɿɳɟɧɧɹ ɚɤɰɿɣ 
ɧɚ ɦɿɠɧɚɪɨɞɧɢɣ ɛɿɪɠɚɯ. 

Ɉɫɤɿɥɶɤɢ ɿɫɧɭɽ ɩɪɹɦɚ ɡɚɥɟɠɧɿɫɬɶ ɦɿɠ ɪɿɜɧɟɦ ɤɨɧɰɟɧ-
ɬɪɚɰɿʀ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɬɚ ɟɮɟɤɬɢɜɧɿɫɬɸ ɞɿɹɥɶɧɨɫɬɿ 
ɩɿɞɩɪɢɽɦɫɬɜɚ, ɬɨ ɜɚɪɬɨ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɤɪɢɡɨɜɿ ɹɜɢɳɚ, 
ɡɨɤɪɟɦɚ ɡɧɢɠɟɧɧɹ ɤɭɩɿɜɟɥɶɧɨʀ ɫɩɪɨɦɨɠɧɨɫɬɿ ɿ ɦɨɠɥɢɜɨ-
ɫɬɿ ɧɚɫɟɥɟɧɧɹ ɿɧɜɟɫɬɭɜɚɬɢ ɭ ɚɤɰɿʀ ɤɨɲɬɢ, ɩɨɡɢɬɢɜɧɨ ɩɨ-
ɡɧɚɱɚɬɶɫɹ ɧɚ ɪɿɜɧɿ ɤɨɧɰɟɧɬɪɚɰɿʀ ɤɚɩɿɬɚɥɭ, ɳɨ ɧɚ ɫɶɨɝɨɞɧɿ 
ɜ ɍɤɪɚʀɧɿ ɫɬɚɧɨɜɢɬɶ ɛɥɢɡɶɤɨ 43 %. [3] 

Ⱦɟɪɠɚɜɿ ɧɚɥɟɠɢɬɶ ɛɥɢɡɶɤɨ 18 % ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿ-
ɬɚɥɭ ɜɟɥɢɤɢɯ ɩɪɨɦɢɫɥɨɜɢɯ ɩɿɞɩɪɢɽɦɫɬɜ. ȼɨɧɚ ɽ ɧɚɣ-
ɦɟɧɲ ɟɮɟɤɬɢɜɧɢɦ ɜɥɚɫɧɢɤɨɦ. ɑɢɦ ɜɢɳɚ ɱɚɫɬɤɚ ɞɟɪɠɚ-
ɜɢ ɜ ɚɤɰɿɨɧɟɪɧɨɦɭ ɤɚɩɿɬɚɥɿ ɩɿɞɩɪɢɽɦɫɬɜɚ, ɬɢɦ ɧɢɠɱɚ 
ɟɮɟɤɬɢɜɧɿɫɬɶ ɣɨɝɨ ɞɿɹɥɶɧɨɫɬɿ. Ʉɪɢɡɚ ɫɩɨɧɭɤɚɬɢɦɟ ɞɟɪ-
ɠɚɜɭ ɩɪɨɞɚɜɚɬɢ ɚɤɬɢɜɢ, ɱɢ ɨɩɬɢɦɿɡɭɜɚɬɢ ɭɩɪɚɜɥɿɧɧɹ 
ɞɟɪɠɚɜɧɢɦɢ ɤɨɪɩɨɪɚɬɢɜɧɢɦɢ ɩɪɚɜɚɦɢ. 

ɇɚɣɛɿɥɶɲ ɟɮɟɤɬɢɜɧɢɦ ɚɤɰɿɨɧɟɪɨɦ ɽ ɿɧɨɡɟɦɧɢɣ ɿɧɜɟ-
ɫɬɨɪ, ɯɨɱɚ ɣɨɦɭ ɧɚɥɟɠɢɬɶ ɦɟɧɲɟ 6 % ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚ-
ɩɿɬɚɥɭ ɭɤɪɚʀɧɫɶɤɨʀ ɩɪɨɦɢɫɥɨɜɨɫɬɿ. Ɋɨɡɦɿɪ ɤɨɧɬɪɨɥɶɧɨɝɨ 
ɩɚɤɟɬɚ ɞɥɹ ɪɟɚɥɶɧɢɯ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɨɪɿɜ ɩɟɪɟɜɢɳɭɽ 
75 % ɚɤɰɿɣ. ȼɿɞɤɪɢɬɿ ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ, ɹɤɿ ɩɿɞɤɨɧɬ-
ɪɨɥɶɧɿ ɿɧɨɡɟɦɧɢɦ ɿɧɜɟɫɬɨɪɚɦ, ɯɚɪɚɤɬɟɪɢɡɭɸɬɶɫɹ ɜɢɫɨ-
ɤɨɤɨɧɰɟɧɬɪɨɜɚɧɨɸ ɫɬɪɭɤɬɭɪɨɸ ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ. 
ɇɚɠɚɥɶ, ɿɧɨɡɟɦɧɿ ɿɧɜɟɫɬɨɪɢ ɜɠɟ ɚɤɬɢɜɧɨ ɡɝɨɪɬɚɸɬɶ ɞɿɹ-
ɥɶɧɿɫɬɶ ɧɚ ɬɟɪɢɬɨɪɿʀ ɍɤɪɚʀɧɢ, ɩɪɢɩɢɧɹɽɬɶɫɹ ɧɟ ɥɢɲɟ 
ɪɨɡɪɨɛɤɚ ɧɨɜɢɯ ɩɪɨɟɤɬɿɜ, ɚ ɣ ɡɚɦɨɪɨɠɭɸɬɶɫɹ ɿɫɧɭɸɱɿ. 
ɐɟɣ ɮɚɤɬɨɪ – ɽ ɨɞɧɢɦ ɿɡ ɧɚɣɛɿɥɶɲ ɧɟɫɩɪɢɹɬɥɢɜɢɦ ɧɚ 
ɫɶɨɝɨɞɧɿɲɧɶɨɦɭ ɟɬɚɩɿ. [4] 

ɇɚɫɬɭɩɧɨɝɨ ɞɧɹ ɩɿɫɥɹ ɨɝɨɥɨɲɟɧɧɹ ɛɚɧɤɪɭɬɫɬɜɚ 
Lehman Brothers ȼɟɪɯɨɜɧɚ Ɋɚɞɚ ɍɤɪɚʀɧɢ ɩɪɢɣɧɹɥɚ ɡɚ-
ɤɨɧ "ɉɪɨ ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ" ɜɧɟɫɟɧɢɣ Ʉɚɛɿɧɟɬɨɦ 
Ɇɿɧɿɫɬɪɿɜ ɍɤɪɚʀɧɢ. Ɂɚɤɨɧ ɭɫɭɜɚɽ ɿɫɧɭɸɱɿ ɩɪɨɝɚɥɢɧɢ ɡɚɤɨ-
ɧɨɞɚɜɫɬɜɚ ɭ ɫɮɟɪɿ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ, ɚ ɬɚɤɨɠ 
ɤɨɧɰɟɩɬɭɚɥɶɧɨ ɜɢɪɿɲɭɽ ɩɪɨɛɥɟɦɢ ɡɚɛɟɡɩɟɱɟɧɧɹ ɿɧɬɟɪɟ-
ɫɿɜ ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ, ɚɤɰɿɨɧɟɪɿɜ, ɤɪɟɞɢɬɨɪɿɜ, ɩɪɚ-
ɰɿɜɧɢɤɿɜ ɬɚ ɞɟɪɠɚɜɢ ɜ ɰɿɥɨɦɭ. 

ɉɪɢɣɧɹɬɬɹ ɡɚɤɨɧɭ "ɉɪɨ ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ" ɽ ɞɨɜ-
ɝɨɨɱɿɤɭɜɚɧɨɸ ɩɨɞɿɽɸ ɹɤ ɞɥɹ ɭɱɚɫɧɢɤɿɜ ɜɿɬɱɢɡɧɹɧɨɝɨ ɪɢɧɤɭ 
ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɬɚɤ ɿ ɞɥɹ ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ, ɚɞɠɟ ɡɧɚɱɧɚ 
ɱɚɫɬɤɚ ɭɤɪɚʀɧɫɶɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɮɭɧɤɰɿɨɧɭɸɬɶ ɭ ɮɨɪɦɿ 
ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ. ɉɟɪɲɢɣ ɩɪɨɟɤɬ ɰɶɨɝɨ ɡɚɤɨɧɭ ɛɭɜ 
ɪɨɡɪɨɛɥɟɧɢɣ ɳɟ ɞɟɫɹɬɶ ɪɨɤɿɜ ɬɨɦɭ. Ɂ ɬɨɝɨ ɱɚɫɭ ɞɨɤɭɦɟɧɬ 
ɤɿɥɶɤɚ ɪɚɡɿɜ ɜɧɨɫɢɜɫɹ ɧɚ ɪɨɡɝɥɹɞ ɩɚɪɥɚɦɟɧɬɭ, ɚɥɟ ɧɟ ɛɭɜ 
ɩɿɞɬɪɢɦɚɧɢɣ ɧɚɪɨɞɧɢɦɢ ɞɟɩɭɬɚɬɚɦɢ. [1] 

ɇɨɜɢɣ ɡɚɤɨɧ, ɩɪɢɣɧɹɬɢɣ ȼɟɪɯɨɜɧɨɸ Ɋɚɞɨɸ, ɜɢɡɧɚ-
ɱɚɽ ɩɨɪɹɞɨɤ ɫɬɜɨɪɟɧɧɹ ɬɚ ɩɪɢɩɢɧɟɧɧɹ ɞɿɹɥɶɧɨɫɬɿ ɚɤɰɿɨ-
ɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ, ʀɯ ɩɪɚɜɨɜɢɣ ɫɬɚɬɭɫ, ɩɪɚɜɚ ɬɚ ɨɛɨɜ'ɹɡ-
ɤɢ ɚɤɰɿɨɧɟɪɿɜ. ɍ ɧɶɨɦɭ ɡɚɡɧɚɱɟɧɨ, ɳɨ ɞɿɹɥɶɧɿɫɬɶ ɞɟɪɠɚ-
ɜɧɢɯ ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ ɬɚ ɞɟɪɠɚɜɧɢɯ ɯɨɥɞɢɧɝɨɜɢɯ 
ɤɨɦɩɚɧɿɣ, ɽɞɢɧɢɦ ɡɚɫɧɨɜɧɢɤɨɦ ɬɚ ɚɤɰɿɨɧɟɪɨɦ ɹɤɢɯ ɽ 
ɞɟɪɠɚɜɚ ɜ ɨɫɨɛɿ ɭɩɨɜɧɨɜɚɠɟɧɢɯ ɞɟɪɠɚɜɧɢɯ ɨɪɝɚɧɿɜ, 
ɪɟɝɭɥɸɽɬɶɫɹ ɰɢɦ ɡɚɤɨɧɨɞɚɜɱɢɦ ɚɤɬɨɦ, ɡ ɭɪɚɯɭɜɚɧɧɹɦ 
ɨɫɨɛɥɢɜɨɫɬɟɣ, ɩɟɪɟɞɛɚɱɟɧɢɯ ɫɩɟɰɿɚɥɶɧɢɦɢ ɡɚɤɨɧɚɦɢ. 

Ɉɞɧɢɦ ɿɡ ɝɨɥɨɜɧɢɯ ɡɚɜɞɚɧɶ ɡɚɤɨɧɭ ɽ ɩɨɫɢɥɟɧɧɹ ɡɚ-
ɯɢɫɬɭ ɩɪɚɜ ɜɥɚɫɧɢɤɿɜ ɚɤɰɿɣ, ɧɚɫɚɦɩɟɪɟɞ, ɦɿɧɨɪɢɬɚɪɧɢɯ 
ɚɤɰɿɨɧɟɪɿɜ. ɉɨɪɹɞ ɿɡ ɰɢɦ, ɭ ɧɶɨɦɭ ɞɟɬɚɥɶɧɨ ɩɪɨɩɢɫɚɧɿ 
ɩɨɥɨɠɟɧɧɹ, ɩɨɜ'ɹɡɚɧɿ ɡ ɞɿɹɥɶɧɿɫɬɸ ɨɪɝɚɧɿɜ ɭɩɪɚɜɥɿɧɧɹ 
ɚɤɰɿɨɧɟɪɧɢɦ ɬɨɜɚɪɢɫɬɜɨɦ. 

Ɂɝɿɞɧɨ ɿɡ ɡɚɤɨɧɨɦ, ɚɤɰɿɨɧɟɪɧɟ ɬɨɜɚɪɢɫɬɜɨ – ɰɟ ɝɨɫɩɨ-
ɞɚɪɫɶɤɟ ɬɨɜɚɪɢɫɬɜɨ, ɫɬɚɬɭɬɧɢɣ ɤɚɩɿɬɚɥ ɹɤɨɝɨ ɩɨɞɿɥɟɧɨ ɧɟ 

ɜɢɡɧɚɱɟɧɭ ɤɿɥɶɤɿɫɬɶ ɚɤɰɿɣ ɨɞɧɚɤɨɜɨʀ ɧɨɦɿɧɚɥɶɧɨʀ ɜɚɪɬɨɫɬɿ 
ɤɨɪɩɨɪɚɬɢɜɧɿ ɩɪɚɜɚ ɡɚ ɹɤɢɦɢ ɩɨɫɜɿɞɱɭɸɬɶɫɹ ɰɢɦɢ ɚɤɰɿɹ-
ɦɢ. Ⱥɤɰɿɨɧɟɪɧɟ ɬɨɜɚɪɢɫɬɜɨ ɦɨɠɟ ɭɬɜɨɪɸɜɚɬɢɫɹ ɲɥɹɯɨɦ 
ɡɚɫɧɭɜɚɧɧɹ ɚɛɨ ɡɥɢɬɬɹ, ɩɨɞɿɥɭ, ɜɢɞɿɥɟɧɧɹ ɱɢ ɩɟɪɟɬɜɨ-
ɪɟɧɧɹ ɩɿɞɩɪɢɽɦɧɢɰɶɤɨɝɨ (ɩɿɞɩɪɢɽɦɧɢɰɶɤɢɯ) ɬɨɜɚɪɢɫɬɜɚ, 
ɞɟɪɠɚɜɧɨɝɨ (ɞɟɪɠɚɜɧɢɯ), ɤɨɦɭɧɚɥɶɧɨɝɨ (ɤɨɦɭɧɚɥɶɧɢɯ) ɬɚ 
ɿɧɲɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɭ ɚɤɰɿɨɧɟɪɧɟ ɬɨɜɚɪɢɫɬɜɨ. 

Ɍɨɜɚɪɢɫɬɜɨ ɜɜɚɠɚɽɬɶɫɹ ɭɬɜɨɪɟɧɢɦ ɿ ɧɚɛɭɜɚɽ ɩɪɚɜ 
ɸɪɢɞɢɱɧɨʀ ɨɫɨɛɢ ɡ ɞɚɬɢ ɣɨɝɨ ɞɟɪɠɚɜɧɨʀ ɪɟɽɫɬɪɚɰɿʀ ɜ 
ɭɫɬɚɧɨɜɥɟɧɨɦɭ ɡɚɤɨɧɨɞɚɜɫɬɜɨɦ ɩɨɪɹɞɤɭ. Ⱦɨɤɭɦɟɧɬ ɩɟ-
ɪɟɞɛɚɱɚɽ, ɳɨ ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ ɡɚ ɬɢɩɨɦ ɩɨɞɿɥɹ-
ɸɬɶɫɹ ɧɚ ɩɭɛɥɿɱɧɿ ɬɚ ɩɪɢɜɚɬɧɿ. ɉɪɢ ɰɶɨɦɭ ɩɭɛɥɿɱɧɟ ɚɤɰɿ-
ɨɧɟɪɧɟ ɬɨɜɚɪɢɫɬɜɨ ɦɨɠɟ ɡɞɿɣɫɧɸɜɚɬɢ ɩɭɛɥɿɱɧɟ ɬɚ ɩɪɢ-
ɜɚɬɧɟ ɪɨɡɦɿɳɟɧɧɹ ɚɤɰɿɣ. 
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ȼ ɫɜɨɸ ɱɟɪɝɭ, ɩɪɢɜɚɬɧɟ ɚɤɰɿɨɧɟɪɧɟ ɬɨɜɚɪɢɫɬɜɨ ɦɨɠɟ 
ɡɞɿɣɫɧɸɜɚɬɢ ɬɿɥɶɤɢ ɩɪɢɜɚɬɧɟ ɪɨɡɦɿɳɟɧɧɹ ɚɤɰɿɣ. ɍ ɪɚɡɿ 
ɩɪɢɣɧɹɬɬɹ ɡɚɝɚɥɶɧɢɦɢ ɡɛɨɪɚɦɢ ɩɪɢɜɚɬɧɨɝɨ ɚɤɰɿɨɧɟɪɧɨ-
ɝɨ ɬɨɜɚɪɢɫɬɜɚ ɪɿɲɟɧɧɹ ɩɪɨ ɡɞɿɣɫɧɟɧɧɹ ɩɭɛɥɿɱɧɨɝɨ ɪɨɡ-
ɦɿɳɟɧɧɹ ɚɤɰɿɣ ɞɨ ɫɬɚɬɭɬɭ ɬɨɜɚɪɢɫɬɜɚ ɜɧɨɫɹɬɶɫɹ ɜɿɞɩɨɜɿ-
ɞɧɿ ɡɦɿɧɢ, ɭ ɬɨɦ ɱɢɫɥɿ ɩɪɨ ɡɦɿɧɭ ɬɢɩɭ ɬɨɜɚɪɢɫɬɜɚ – ɡ ɩɪɢ-
ɜɚɬɧɨɝɨ ɧɚ ɩɭɛɥɿɱɧɟ. 

ȼ ɰɿɥɨɦɭ, ɫɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɩɪɢɣɧɹɬɬɹ ɡɚɤɨɧɭ "ɉɪɨ 
ɚɤɰɿɨɧɟɪɧɿ ɬɨɜɚɪɢɫɬɜɚ" ɦɚɽ ɜɞɨɫɤɨɧɚɥɢɬɢ ɜɿɬɱɢɡɧɹɧɭ ɫɢɫ-
ɬɟɦɭ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɬɚ ɩɿɞɜɢɳɢɬɢ ɪɿɜɟɧɶ ɡɚ-
ɯɢɫɬɭ ɩɪɚɜ ɚɤɰɿɨɧɟɪɿɜ. ȼɢɪɿɲɟɧɧɹ ɰɢɯ ɩɢɬɚɧɶ ɫɩɪɢɹɬɢɦɟ 
ɩɨɥɿɩɲɟɧɧɸ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɤɥɿɦɚɬɭ ɜ ɍɤɪɚʀɧɿ ɬɚ ɧɚɞɯɨ-
ɞɠɟɧɧɸ ɞɨɞɚɬɤɨɜɢɯ ɿɧɜɟɫɬɢɰɿɣ ɞɨ ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ. 

Ɍɚɤɨɠ, ɧɚ ɪɨɡɝɥɹɞɿ ɭ ɩɚɪɥɚɦɟɧɬɿ ɡɧɚɯɨɞɢɬɶɫɹ ɩɪɨɟɤɬ 
ɡɚɤɨɧɭ "ɉɪɨ ɜɧɟɫɟɧɧɹ ɡɦɿɧ ɞɨ ɞɟɹɤɢɯ ɡɚɤɨɧɿɜ ɍɤɪɚʀɧɢ 
ɳɨɞɨ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ", ɜɧɟɫɟɧɢɣ 
Ʉɚɛɿɧɟɬɨɦ Ɇɿɧɿɫɬɪɿɜ. Ɇɟɬɨɸ ɞɨɤɭɦɟɧɬɚ ɽ ɭɞɨɫɤɨɧɚɥɟɧɧɹ 
ɡɚɤɨɧɨɞɚɜɫɬɜɚ ɲɥɹɯɨɦ ɧɚɞɚɧɧɹ ɨɪɝɚɧɚɦ, ɹɤɿ ɡɞɿɣɫɧɸ-
ɸɬɶ ɞɟɪɠɚɜɧɟ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, 
ɩɨɜɧɨɜɚɠɟɧɶ ɳɨɞɨ ɩɨɫɢɥɟɧɧɹ ɤɨɧɬɪɨɥɸ ɭ ɰɶɨɦɭ ɫɟɤɬɨ-
ɪɿ ɟɤɨɧɨɦɿɤɢ, ɚ ɬɚɤɨɠ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɦɟɯɚɧɿɡɦɿɜ ɤɨɪɩɨ-
ɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɭ ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜɚɯ. ɉɪɢɣɧ-
ɹɬɬɹ ɞɚɧɨɝɨ ɡɚɤɨɧɭ ɬɚɤɨɠ ɡɚɛɟɡɩɟɱɢɬɶ ɩɨɡɢɬɢɜɧɢɣ 
ɜɩɥɢɜ ɧɚ ɫɬɪɭɤɬɭɪɭ ɚɤɰɿɨɧɟɪɤɨ ɤɚɩɿɬɚɥɭ, ɫɩɪɢɹɬɢɦɟ ɣɨɝɨ 
ɤɨɧɰɟɧɬɪɚɰɿʀ, ɩɨɠɜɚɜɢɬɶ ɮɿɧɚɧɫɨɜɢɣ ɿ ɮɨɧɞɨɜɢɣ ɪɢɧɤɢ. 

əɤ ɡɚɡɧɚɱɚɽɬɶɫɹ ɭ ɩɨɹɫɧɸɜɚɥɶɧɿɣ ɡɚɩɢɫɰɿ ɞɨ ɡɚɤɨɧɨ-
ɩɪɨɟɤɬɭ, ɜɿɧ ɫɩɪɹɦɨɜɚɧɢɣ ɧɚ ɩɨɫɢɥɟɧɧɹ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫ-
ɬɿ ɡɚ ɩɪɚɜɨɩɨɪɭɲɟɧɧɹ ɧɚ ɪɢɧɤɭ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, ɩɨ-
ɫɢɥɟɧɧɹ ɡɚɯɢɫɬɭ ɿɧɬɟɪɟɫɿɜ ɫɩɨɠɢɜɚɱɿɜ ɭ ɰɿɣ ɫɮɟɪɿ ɡɚ-
ɛɟɡɩɟɱɟɧɧɹ ɪɿɜɧɢɯ ɦɨɠɥɢɜɨɫɬɟɣ ɞɥɹ ɞɨɫɬɭɩɭ ɞɨ ɪɢɧɤɿɜ 
ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɬɚ ɡɚɯɢɫɬɭ ɩɪɚɜ ʀɯ ɭɱɚɫɧɢɤɿɜ, ɩɨɫɢ-
ɥɟɧɧɹ ɤɨɧɬɪɨɥɸ ɡɚ ɩɪɨɡɨɪɿɫɬɸ ɬɚ ɜɿɞɤɪɢɬɿɫɬɸ ɞɚɧɢɯ 
ɪɢɧɤɿɜ, ɚ ɬɚɤɨɠ ɫɩɪɢɹɧɧɹ ʀɯ ɿɧɬɟɝɪɚɰɿʀ ɜ ɽɜɪɨɩɟɣɫɶɤɢɣ ɿ 
ɫɜɿɬɨɜɢɣ ɪɢɧɤɢ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ. 

Ⱦɨɤɭɦɟɧɬɨɦ ɩɟɪɟɞɛɚɱɟɧɨ ɜɧɟɫɟɧɧɹ ɡɦɿɧ ɞɨ ɡɚɤɨɧɿɜ 
"ɉɪɨ ɮɿɧɚɧɫɨɜɿ ɩɨɫɥɭɝɢ ɬɚ ɞɟɪɠɚɜɧɟ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɭ 
ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ" ɿ "ɉɪɨ ɞɟɪɠɚɜɧɟ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɭ 
ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɜ ɍɤɪɚʀɧɿ". Ɂɚɤɨɧɨɩɪɨɟɤɬ ɜɢɡɧɚɱɚɽ ɤɨɪ-
ɩɨɪɚɬɢɜɧɟ ɭɩɪɚɜɥɿɧɧɹ ɭ ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜɚɯ ɹɤ ɫɢɫ-
ɬɟɦɭ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɜɿɞɧɨɫɢɧ, ɡɚ ɞɨɩɨɦɨɝɨɸ ɹɤɨʀ ɜɥɚɫ-
ɧɢɤɢ ɮɿɧɚɧɫɨɜɨʀ ɭɫɬɚɧɨɜɢ ɭɬɜɨɪɟɧɨʀ ɭ ɮɨɪɦɿ ɝɨɫɩɨɞɚɪ-
ɫɶɤɨɝɨ ɬɨɜɚɪɢɫɬɜɚ, ɫɩɪɹɦɨɜɭɸɬɶ ɬɚ ɤɨɧɬɪɨɥɸɸɬɶ ʀʀ ɞɿɹ-
ɥɶɧɿɫɬɶ ɡ ɭɪɚɯɭɜɚɧɧɹɦ ɡɚɤɨɧɧɢɯ ɩɪɚɜ ɡɚɿɧɬɟɪɟɫɨɜɚɧɢɯ 
ɨɫɿɛ (ɩɪɚɰɿɜɧɢɤɿɜ, ɫɩɨɠɢɜɚɱɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, ɤɪɟɞɢ-
ɬɨɪɿɜ, ɞɟɪɠɚɜɢ ɬɨɳɨ). 

ɉɨɪɹɞ ɿɡ ɰɢɦ ɭ ɩɪɨɟɤɬɿ ɣɞɟɬɶɫɹ ɩɪɨ ɨɫɨɛɥɢɜɨɫɬɿ ɤɨɪ-
ɩɨɪɚɬɢɜɧɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɭ ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜɚɯ, ɨɫɨɛ-
ɥɢɜɨɫɬɿ ɪɨɡɤɪɢɬɬɹ ɿɧɮɨɪɦɚɰɿʀ ɮɿɧɚɧɫɨɜɢɦɢ ɭɫɬɚɧɨɜɚɦɢ, 
ɭ ɬɨɦɭ ɱɢɫɥɿ ɭ ɮɨɪɦɿ ɡɜɿɬɭ ɩɪɨ ɤɨɪɩɨɪɚɬɢɜɧɟ ɭɩɪɚɜɥɿɧ-
ɧɹ, ɬɚ ɧɚɞɚɧɧɹ ɿɧɮɨɪɦɚɰɿʀ ɤɥɿɽɧɬɚɦ, ɨɫɨɛɥɢɜɨɫɬɿ ɞɟɪ-
ɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɭ ɰɿɣ ɫɮɟɪɿ. 

ɋɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɩɪɢɣɧɹɬɬɹ ɞɚɧɨɝɨ ɡɚɤɨɧɭ ɧɚ-
ɞɚɫɬɶ ɦɨɠɥɢɜɿɫɬɶ ɨɪɝɚɧɚɦ, ɹɤɿ ɡɞɿɣɫɧɸɸɬɶ ɞɟɪɠɚɜɧɟ 
ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, ɨɩɟɪɚɬɢɜɧɨ 

ɪɟɚɝɭɜɚɬɢ ɧɚ ɧɟɝɚɬɢɜɧɿ ɩɪɨɹɜɢ ɭ ɰɿɣ ɫɮɟɪɿ, ɡɚɩɨɛɿɝɚɬɢ 
ɜɿɞɦɢɜɚɧɧɸ ɤɨɲɬɿɜ ɬɚ ɜɢɜɟɡɟɧɧɸ ʀɯ ɡɚ ɤɨɪɞɨɧ ɲɥɹɯɨɦ 
ɜɢɤɨɪɢɫɬɚɧɧɹ ɪɢɧɤɭ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ.  

ȼɧɟɫɟɧɧɹ ɡɦɿɧ ɞɨ ɡɚɡɧɚɱɟɧɢɯ ɡɚɤɨɧɿɜ ɦɚɽ ɬɚɤɨɠ ɡɚ-
ɛɟɡɩɟɱɢɬɢ ɡɚɩɨɛɿɝɚɧɧɹ ɦɨɠɥɢɜɨɦɭ ɪɟɣɞɟɪɫɬɜɭ ɳɨɞɨ 
ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜ, ɜɫɬɚɧɨɜɥɟɧɧɹ ɧɨɪɦɚɬɢɜɧɢɯ ɜɢɦɨɝ 
ɳɨɞɨ ɛɟɡɞɨɝɚɧɧɨʀ ɞɿɥɨɜɨʀ ɪɟɩɭɬɚɰɿʀ ɡɚɫɧɨɜɧɢɤɿɜ ɬɚ ɤɟɪɿɜ-
ɧɢɤɿɜ ɰɢɯ ɿɧɫɬɢɬɭɬɿɜ, ɡɚɩɨɛɿɝɚɧɧɹ ɜɢɤɨɪɢɫɬɚɧɧɸ ɞɨɯɨɞɿɜ, 
ɨɞɟɪɠɚɧɢɯ ɡɥɨɱɢɧɧɢɦ ɲɥɹɯɨɦ, ɞɥɹ ɡɚɫɧɭɜɚɧɧɹ ɮɿɧɚɧɫɨ-
ɜɢɯ ɭɫɬɚɧɨɜ, ɚ ɬɚɤɨɠ ɩɟɪɟɲɤɨɞɠɚɧɧɹ ɩɨɲɢɪɟɧɧɸ ɧɚ ɪɢɧ-
ɤɚɯ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɪɿɡɧɨɦɚɧɿɬɧɢɯ ɩɪɨɬɢɩɪɚɜɧɢɯ ɫɯɟɦ. 

ɇɚɞɚɧɧɹ ɚɤɰɿɨɧɟɪɚɦ ɬɚ ɞɟɪɠɚɜɧɢɦ ɨɪɝɚɧɚɦ, ɹɤɿ 
ɡɞɿɣɫɧɸɸɬɶ ɮɭɧɤɰɿʀ ɧɚɝɥɹɞɭ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ ɧɚ ɪɢɧɤɚɯ 
ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, ɡɜɿɬɭ ɩɪɨ ɤɨɪɩɨɪɚɬɢɜɧɟ ɭɩɪɚɜɥɿɧɧɹ 
ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜ, ɫɬɜɨɪɟɧɢɯ ɭ ɮɨɪɦɿ ɚɤɰɿɨɧɟɪɧɨɝɨ 
ɬɨɜɚɪɢɫɬɜɚ, ɹɤɢɯ ɧɢɧɿ ɛɥɢɡɶɤɨ 1 %, ɚ ɬɚɤɨɠ ɜɫɬɚɧɨɜɥɟɧ-
ɧɹ ɤɪɢɬɟɪɿʀɜ ɳɨɞɨ ɹɤɨɫɬɿ ɫɢɫɬɟɦɢ ɭɩɪɚɜɥɿɧɧɹ ɬɚ ɭɩɪɚɜ-
ɥɿɧɫɶɤɨɝɨ ɩɟɪɫɨɧɚɥɭ ɞɨɡɜɨɥɢɬɶ ɡɞɿɣɫɧɸɜɚɬɢ ɤɨɧɬɪɨɥɶ 
ɡɚ ʀɯ ɹɤɿɫɬɸ ɜɿɞɩɨɜɿɞɧɨ ɞɨ ɦɿɠɧɚɪɨɞɧɢɯ ɫɬɚɧɞɚɪɬɿɜ. 

ɍ ɫɜɨɸ ɱɟɪɝɭ, ɧɚɞɚɧɧɹ ɤɥɿɽɧɬɚɦ, ɣ ɨɫɨɛɥɢɜɨ ɤɥɿɽɧ-
ɬɚɦ-ɮɿɡɢɱɧɢɦ ɨɫɨɛɚɦ, ɩɨɜɧɨʀ ɬɚ ɞɟɬɚɥɶɧɨʀ ɿɧɮɨɪɦɚɰɿʀ 
ɳɨɞɨ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɫɩɪɢɹɬɢɦɟ ɡɚɯɢɫɬɭ ɩɪɚɜ ɫɩɨ-
ɠɢɜɚɱɿɜ, ɩɨɫɢɥɟɧɧɸ ʀɯɧɶɨʀ ɞɨɜɿɪɢ ɞɨ ɮɿɧɚɧɫɨɜɢɯ ɭɫɬɚ-
ɧɨɜ, ɳɨ ɩɨɡɢɬɢɜɧɨ ɜɩɥɢɧɟ ɧɚ ɮɿɧɚɧɫɨɜɭ ɫɬɚɛɿɥɶɧɿɫɬɶ 
ɰɢɯ ɿɧɫɬɢɬɭɬɿɜ. 

ɍɤɪɚʀɧɫɶɤɢɣ ɤɨɪɩɨɪɚɬɢɜɧɢɣ ɫɟɤɬɨɪ ɯɚɪɚɤɬɟɪɢɡɭɽɬɶɫɹ 
ɜɢɫɨɤɢɦ ɫɬɭɩɟɧɟɦ "ɧɟɩɪɨɡɨɪɨɫɬɿ" ɛɿɡɧɟɫɭ, ɩɪɢɯɨɜɭɜɚɧ-
ɧɹɦ ɿ ɩɟɪɟɤɪɭɱɭɜɚɧɧɹɦ ɿɧɮɨɪɦɚɰɿʀ, ɚɠ ɞɨ ɧɚɜɦɢɫɧɨɝɨ 
ɡɚɧɢɠɟɧɧɹ ɜɚɪɬɨɫɬɿ ɩɿɞɩɪɢɽɦɫɬɜɚ. Ⱥɫɢɦɟɬɪɿɹ ɿɧɮɨɪɦɚɰɿʀ 
ɜ ɩɟɪɟɯɿɞɧɢɯ ɭɦɨɜɚɯ ɡɧɚɱɧɨ ɫɢɥɶɧɿɲɚ, ɧɿɠ ɭ ɪɢɧɤɨɜɢɯ. 
ɑɿɬɤɿ ɪɢɧɤɨɜɿ ɫɢɝɧɚɥɢ ɩɪɨ ɤɭɪɫ ɚɤɰɿɣ, ɜɚɪɬɨɫɬɿ ɛɿɡɧɟɫɭ 
ɜɿɞɫɭɬɧɿ. Ⱦɚɧɿ ɩɪɨ ɫɬɪɭɤɬɭɪɭ ɜɥɚɫɧɨɫɬɿ, ɮɿɧɚɧɫɨɜɢɣ ɫɬɚɧ 
– "ɧɟɩɪɨɡɨɪɿ". ȱɧɮɨɪɦɚɰɿɹ ɩɪɨ ɪɟɚɥɶɧɭ ɟɮɟɤɬɢɜɧɿɫɬɶ 
ɪɨɛɨɬɢ ɩɿɞɩɪɢɽɦɫɬɜɚ ɧɟɞɨɫɬɭɩɧɚ ɱɟɪɟɡ ɩɟɪɟɩɥɟɬɟɧɧɹ 
ɜɿɞɧɨɫɢɧ ɩɿɞɩɪɢɽɦɫɬɜɚ ɡ ɚɮɿɥɶɨɜɚɧɢɦɢ ɫɬɪɭɤɬɭɪɚɦɢ, 
ɬɨɳɨ. ɋɜɿɬɨɜɚ ɟɤɨɧɨɦɿɱɧɚ ɤɪɢɡɚ ɬɚɤɨɠ ɧɟ ɫɩɪɢɹɬɢɦɟ 
ɜɢɜɟɞɟɧɧɸ ɡ ɬɿɧɿ ɚɤɰɿɨɧɟɪɧɢɯ ɬɨɜɚɪɢɫɬɜ, ʀɯ ɚɤɬɢɜɧɨɦɭ 
ɩɪɟɞɫɬɚɜɥɟɧɧɿ ɧɚ ɭɤɪɚʀɧɫɶɤɿɣ ɿ ɫɜɿɬɨɜɢɯ ɛɿɪɠɚɯ. ɏɨɱɚ, 
ɞɟɹɤɿ ɟɤɨɧɨɦɿɫɬɢ ɩɟɪɟɞɛɚɱɚɸɬɶ ɦɨɠɥɢɜɿɫɬɶ ɡɜɨɪɨɬɧɶɨɝɨ 
ɟɮɟɤɬɭ, ɡɜɚɠɚɸɱɢ ɧɚ ɡɧɚɱɧɿ ɩɪɨɛɥɟɦ ɿɡ ɡɚɥɭɱɟɧɧɹɦ 
ɿɧɜɟɫɬɢɰɿɣ ɱɟɪɟɡ ɮɿɧɚɧɫɨɜɿ ɭɫɬɚɧɨɜɢ. Ɉɬɠɟ, ɤɪɢɡɨɜɿ 
ɹɜɢɳɚ, ɳɨ ɨɯɨɩɢɥɢ ɫɜɿɬ, ɧɟ ɨɦɢɧɭɬɶ ɍɤɪɚʀɧɢ. ɉɪɨɬɟ, 
ɚɤɬɢɜɿɡɚɰɿɹ ɞɿɹɥɶɧɨɫɬɿ, ɡɨɤɪɟɦɚ ɭ ɩɪɚɜɨɜɨɦɭ ɩɨɥɿ, ɞɨɩɨ-
ɦɨɠɟ ɤɪɚʀɧɿ ɦɿɧɿɦɿɡɭɜɚɬɢ ɦɨɠɥɢɜɿ ɧɟɝɚɬɢɜɧɿ ɧɚɫɥɿɞɤɢ. 
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ǱǾǼȆǼǰǼ-ǸǾǳǲǶȀǻǮ ǽǼǹǥȀǶǸǮ ǻǯȁ ȀǮ ǦǦ ǰǽǹǶǰ  

ǻǮ ǥǻȂǹȍȄǥȌ ȀǮ ǿȀǮǯǥǹȊǻǥǿȀȊ ǿǽǼǴǶǰȅǶȃ Ȅǥǻ ǰ ȁǸǾǮǦǻǥ 
 
ɍ ɫɬɚɬɬɿ ɪɨɡɝɥɹɞɚɸɬɶɫɹ ɦɟɬɨɞɢ ɬɚ ɿɧɫɬɪɭɦɟɧɬɢ ɜɩɥɢɜɭ ɇȻɍ ɧɚ ɪɿɜɟɧɶ ɿɧɮɥɹɰɿʀ ɜ ɍɤɪɚʀɧɿ. 
Methods and instruments of influence of NBU on the level of inflation in Ukraine are examined in the article. 

 
ȼɪɚɯɨɜɭɸɱɢ ɬɟ, ɳɨ ɫɬɚɛɿɥɶɧɿɫɬɶ ɧɚɰɿɨɧɚɥɶɧɨʀ ɜɚɥɸ-

ɬɢ ɡɚɥɟɠɢɬɶ ɩɟɪɟɞɭɫɿɦ ɜɿɞ ɞɢɧɚɦɿɤɢ ɰɿɧ ɧɚ ɬɨɜɚɪɢ ɿ ɩɨ-
ɫɥɭɝɢ, ɿɧɨɡɟɦɧɭ ɜɚɥɸɬɭ ɿ ɝɪɨɲɿ (ɤɪɟɞɢɬɢ), ɚ ɬɚɤɨɠ ɜɿɞ 
ɯɚɪɚɤɬɟɪɭ ɜɡɚɽɦɨɡɜ'ɹɡɤɿɜ ɦɿɠ ɨɫɧɨɜɧɢɦɢ ɦɚɤɪɨɟɤɨɧɨɦɿ-
ɱɧɢɦɢ ɿ ɦɨɧɟɬɚɪɧɢɦɢ ɩɚɪɚɦɟɬɪɚɦɢ, ɇɚɰɿɨɧɚɥɶɧɢɣ ɛɚɧɤ 
ɍɤɪɚʀɧɢ ɪɟɚɥɿɡɭɽ ɫɬɪɚɬɟɝɿɸ ɪɨɡɲɢɪɟɧɨɝɨ ɬɚɪɝɟɬɭɜɚɧɧɹ 

(ɜɢɡɧɚɱɟɧɧɹ) ɫɬɚɛɿɥɶɧɨɫɬɿ ɝɪɨɲɨɜɨʀ ɨɞɢɧɢɰɿ. ɋɭɬɶ ɞɚɧɨʀ 
ɫɬɪɚɬɟɝɿʀ ɩɨɥɹɝɚɽ ɭ ɜɢɡɧɚɱɟɧɧɿ ɧɟ ɤɨɧɤɪɟɬɧɢɯ ɩɨɤɚɡɧɢɤɿɜ 
(ɿɧɮɥɹɰɿʀ, ɝɪɨɲɨɜɨʀ ɦɚɫɢ ɱɢ ɜɚɥɸɬɧɨɝɨ ɤɭɪɫɭ), ɚ ʀɯɧɶɨɝɨ 
ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ, ɳɨ ɜɢɡɧɚɱɚɽ ɫɬɚɛɿɥɶɧɿɫɬɶ ɝɪɨɲɨɜɨʀ 
ɨɞɢɧɢɰɿ, ɿ ɜ ɪɚɡɿ ɧɟɨɛɯɿɞɧɨɫɬɿ ɡɞɿɣɫɧɟɧɧɹ ɜɩɥɢɜɭ ɧɚ ʀɯɧɸ 
ɞɢɧɚɦɿɤɭ. 
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