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ɎȿɅ 330.341 
JEL F63, G21 

Ȼɦɷɩɳɣɨɛ Ȳ.Ƚ., ɚɫɩɿɪɚɧɬ,  
Ʉɇɍ ɿɦɟɧɿ Ɍɚɪɚɫɚ ɒɟɜɱɟɧɤɚ 

 
ɅɉɈɅɎɋɀɈɍɉɌɊɋɉɇɉɁɈȲɌɍɗ ȼȻɈɅȲȽɌɗɅɉȳ ɌɃɌɍɀɇɃ ɎɅɋȻȳɈɃ Ƚ ɎɇɉȽȻɐ 

ЄȽɋɉɊɀɄɌɗɅɉȳ ȲɈɍɀȾɋȻɑȲȳ 
Ⱥɥɶɨɲɢɧɚ ȱ.ȼ. ɄɈɇɄɍɊȿɇɌɈɋɉɊɈɆɈɀɇȱɋɌɖ ȻȺɇɄȱȼɋɖɄɈȲ ɋɂɋɌȿɆɂ ɍɄɊȺȲɇɂ ȼ ɍɆɈȼȺɏ ЄȼɊɈɉȿɃɋɖɄɈȲ ȱɇɌȿȽɊȺɐȱȲ 

 
Ⱦɨɫɥɿɞɠɟɧɨ ɨɫɨɛɥɢɜɨɫɬɿ ɩɪɨɹɜɭ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɢɯ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ 

ɍɤɪɚʀɧɢ ɡɚ ɩɨɤɚɡɧɢɤɚɦɢ ɤɨɧɰɟɧɬɪɚɰɿʀ, ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɬɚ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ  
ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ. Ʉɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɚ ɛɚɧɤɿɜɫɶɤɚ ɫɢɫɬɟɦɚ ɍɤɪɚʀɧɢ є ɧɟɨɛɯɿɞɧɨɸ ɭɦɨɜɨɸ ʀʀ 
ɿɧɬɟɝɪɚɰɿʀ ɭ єɜɪɨɩɟɣɫɶɤɢɣ ɩɪɨɫɬɿɪ ɡ ɦɟɬɨɸ ɨɬɪɢɦɚɧɧɹ ɩɨɡɢɬɢɜɧɢɯ ɟɮɟɤɬɿɜ ɬɚ ɦɿɧɿɦɿɡɚɰɿʀ 
ɪɢɡɢɤɿɜ ɜɿɞ ɞɚɧɨɝɨ ɩɪɨɰɟɫɭ.   

ɉɪɨɜɟɞɟɧɨ ɩɨɪɿɜɧɹɥɶɧɢɣ ɚɧɚɥɿɡ ɿɧɞɢɤɚɬɨɪɿɜ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ 
ɍɤɪɚʀɧɢ ɬɚ ɤɪɚʀɧ Єɋ ɡ ɦɟɬɨɸ ɜɢɹɜɥɟɧɧɹ ɨɫɧɨɜɧɢɯ ɡɚɝɪɨɡ ɿ ɦɨɠɥɢɜɨɫɬɟɣ, ɳɨ ɜɩɥɢɜɚɸɬɶ ɧɚ 
ɟɮɟɤɬɢɜɧɿɫɬɶ ʀʀ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ ɬɚ ɟɤɨɧɨɦɿɱɧɟ ɡɪɨɫɬɚɧɧɹ ɜ ɭɦɨɜɚɯ єɜɪɨɩɟɣɫɶɤɨʀ ɿɧɬɟɝɪɚɰɿʀ.  

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɛɚɧɤɿɜɫɶɤɚ ɫɢɫɬɟɦɚ, ɮɿɧɚɧɫɨɜɢɣ ɪɨɡɜɢɬɨɤ, ɤɨɧɰɟɧɬɪɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ, ɟɮɟɤɬɢɜɧɿɫɬɶ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ, ɮɿɧɚɧɫɨɜɚ ɫɬɿɣɤɿɫɬɶ. 

 
Ɋɩɬɭɛɨɩɝɥɛ ɪɫɩɜɦɠɧɣ. ȱɫɧɭє ɜɟɥɢɤɢɣ ɦɚɫɢɜ ɞɨɤɚɡɿɜ ɬɨɝɨ, ɳɨ ɮɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ 

ɬɚ ɮɿɧɚɧɫɨɜɿ ɪɢɧɤɢ ɦɚɸɬɶ ɩɨɬɭɠɧɢɣ ɜɩɥɢɜ ɧɚ ɟɤɨɧɨɦɿɱɧɢɣ ɪɨɡɜɢɬɨɤ, ɭɫɭɧɟɧɧɹ 
ɛɿɞɧɨɫɬɿ ɬɚ ɟɤɨɧɨɦɿɱɧɭ ɫɬɚɛɿɥɶɧɿɫɬɶ. ɉɪɢ ɯɨɪɨɲɿɣ ɪɨɛɨɬɿ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ ɡɪɨɫɬɚє 
ɟɤɨɧɨɦɿɤɚ, ɩɪɨɬɟ ʀʀ ɧɟɫɩɪɚɜɧɿɫɬɶ ɦɨɠɟ ɫɩɨɜɿɥɶɧɢɬɢ ɟɤɨɧɨɦɿɱɧɟ ɡɪɨɫɬɚɧɧɹ, ɤɢɞɚɬɢ 
ɛɿɥɶɲɟ ɥɸɞɟɣ ɡɚ ɦɟɠɭ ɛɿɞɧɨɫɬɿ ɬɚ ɞɟɫɬɚɛɿɥɿɡɭɜɚɬɢ ɟɤɨɧɨɦɿɤɭ Д13Ж. Ɂɪɨɫɬɚɸɱɿ 
ɿɧɬɟɝɪɚɰɿɣɧɿ ɩɪɨɰɟɫɢ ɛɚɧɤɿɜɫɶɤɨɝɨ ɫɟɤɬɨɪɚ ɡɦɿɧɢɥɢ ɯɚɪɚɤɬɟɪ ɤɨɧɤɭɪɟɧɰɿʀ ɛɚɧɤɿɜ, 
ɡɦɭɲɭɸɱɢ ʀɯ ɜɟɫɬɢ ɤɨɧɤɭɪɟɧɬɧɭ ɛɨɪɨɬɶɛɭ ɧɚ ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɿ ɧɚ ɦɿɠɧɚɪɨɞɧɨɦɭ 
ɪɢɧɤɚɯ. ȼɢɯɨɞɹɱɢ ɿɡ ɧɨɜɢɯ ɤɪɢɡɨɜɢɯ ɭɦɨɜ ɜ ɍɤɪɚʀɧɿ ɪɨɥɶ ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ 
ɪɢɧɤɭ ɳɟ ɛɿɥɶɲɟ ɩɿɞɫɢɥɸєɬɶɫɹ, ɚɞɠɟ ɣɨɝɨ ɟɮɟɤɬɢɜɧɚ ɞɿɹɥɶɧɿɫɬɶ є ɨɞɧɿєɸ ɿɡ ɛɚɡɨɜɢɯ 
ɭɦɨɜ ɿɧɬɟɝɪɚɰɿʀ ɭ єɜɪɨɩɟɣɫɶɤɢɣ ɩɪɨɫɬɿɪ ɡ ɦɟɬɨɸ ɨɬɪɢɦɚɧɧɹ ɩɨɡɢɬɢɜɧɢɯ ɟɮɟɤɬɿɜ ɬɚ 
ɦɿɧɿɦɿɡɚɰɿʀ ɪɢɡɢɤɿɜ ɜɿɞ ɞɚɧɨɝɨ ɩɪɨɰɟɫɭ.  Ɍɨɦɭ ɨɞɧɢɦ ɿɡ ɤɥɸɱɨɜɢɯ ɡɚɜɞɚɧɶ ɭɪɹɞɭ ɦɚє 
ɫɬɚɬɢ ɡɚɛɟɡɩɟɱɟɧɧɹ ɫɬɚɛɿɥɶɧɨɫɬɿ ɬɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɮɿɧɚɧɫɨɜɨʀ 
ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ, ɡɞɚɬɧɨʀ ɫɬɜɨɪɢɬɢ ɧɟɨɛɯɿɞɧɿ ɭɦɨɜɢ ɞɥɹ ɟɤɨɧɨɦɿɱɧɨɝɨ ɡɪɨɫɬɚɧɧɹ  ɬɚ 
ɛɭɬɢ ɤɨɧɤɭɪɟɧɬɧɨɸ ɧɚ ɦɿɠɧɚɪɨɞɧɿɣ ɚɪɟɧɿ ɭ ɞɨɜɝɨɫɬɪɨɤɨɜɨɦɭ ɩɟɪɿɨɞɿ. 

Ȼɨɛɦʀɢ ɩɬɭɛɨɨʀɰ ɪɮɜɦʀɥɛɱʀɤ. ɉɢɬɚɧɧɹɦ ɟɮɟɤɬɢɜɧɨʀ ɪɨɛɨɬɢ ɮɿɧɚɧɫɨɜɢɯ ɪɢɧɤɿɜ ɬɚ 
ɿɧɫɬɢɬɭɬɿɜ, ʀɯɧɶɨɝɨ ɜɩɥɢɜɭ ɧɚ ɟɤɨɧɨɦɿɱɧɢɣ ɪɨɡɜɢɬɨɤ ɩɪɢɫɜɹɱɟɧɿ ɪɨɛɨɬɢ ɿɧɨɡɟɦɧɢɯ 
ɧɚɭɤɨɜɰɿɜ Ɋ. Ʌɟɜɿɧɚ, Ɍ. Ȼɟɤɚ, Ƚ. Ƚɚɛɛɚɪɞɚ, ɚ ɬɚɤɨɠ ɜɿɬɱɢɡɧɹɧɢɯ ɧɚɭɤɨɜɰɿɜ 
ȼ. Ȼɚɡɢɥɟɜɢɱɚ, Ⱥ. Ƚɚɥɶɱɢɧɫɶɤɨɝɨ, Ɂ. Ʌɭɰɢɲɢɧ, Ⱥ. Ɋɭɦɹɧɰɟɜɚ, Ⱥ. Ɏɿɥɿɩɟɧɤɚ, ȱ. Ʌɸɬɨɝɨ, 
ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɮɿɧɚɧɫɨɜɨɝɨ ɫɟɤɬɨɪɭ ɟɤɨɧɨɦɿɤɢ – ɋ. ɇɚɭɦɟɧɤɨɜɨʀ, ȼ. 
Ɇɿɳɟɧɤɚ, Ⱥ. ɇɟɡɧɚɦɨɜɨʀ, Ɇ. ɋɚɜɥɭɤɚ. Ɋɿɡɧɨɦɚɧɿɬɧɢɦɢ ɚɫɩɟɤɬɚɦɢ ɚɧɚɥɿɡɭ ɛɚɧɤɿɜɫɶɤɨʀ 
ɞɿɹɥɶɧɨɫɬɿ ɬɚ ɛɚɧɤɿɜɫɶɤɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɩɪɢɫɜɹɱɟɧɿ ɩɭɛɥɿɤɚɰɿʀ ɋɜɿɬɨɜɨɝɨ Ȼɚɧɤɭ, 
Єɜɪɨɩɟɣɫɶɤɨɝɨ ɐɟɧɬɪɚɥɶɧɨɝɨ ɛɚɧɤɭ, Ɇɿɠɧɚɪɨɞɧɨɝɨ ɜɚɥɸɬɧɨɝɨ ɮɨɧɞɭ, Ȼɚɡɟɥɶɫɶɤɨɝɨ 
ɤɨɦɿɬɟɬɭ ɡ ɩɢɬɚɧɶ ɛɚɧɤɿɜɫɶɤɨɝɨ ɧɚɝɥɹɞɭ.  

Ɉɠɝɣɫʀɳɠɨʀ ɲɛɬɭɣɨɣ ɪɫɩɜɦɠɧɣ. Ɂɚ ɫɤɥɚɞɧɢɯ ɜɧɭɬɪɿɲɧɿɯ ɭɦɨɜ ɿɫɧɭє ɧɟɨɛɯɿɞɧɿɫɬɶ 
ɭ ɞɨɫɥɿɞɠɟɧɧɿ ɨɫɨɛɥɢɜɨɫɬɟɣ ɩɪɨɹɜɭ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ 
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ɍɤɪɚʀɧɢ ɬɚ ʀɯɧɶɨɝɨ ɜɩɥɢɜɭ ɧɚ ʀʀ ɟɤɨɧɨɦɿɱɧɢɣ ɪɨɡɜɢɬɨɤ ɜ ɭɦɨɜɚɯ єɜɪɨɩɟɣɫɶɤɨʀ ɿɧɬɟɝɪɚɰɿʀ 
ɡ ɦɟɬɨɸ ɜɢɹɜɥɟɧɧɹ ɡɚɝɪɨɡ ɬɚ ɦɨɠɥɢɜɨɫɬɟɣ. 

ɇɠɭɩɹ ɬɭɛɭɭʀ є ɜɢɹɜɥɟɧɧɹ ɮɚɤɬɨɪɿɜ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ, 
ɹɤɿ ɡɞɚɬɧɿ ɩɪɢɡɜɟɫɬɢ ɞɨ ɮɿɧɚɧɫɨɜɨɝɨ ɪɨɡɜɢɬɤɭ ɹɤ ɮɚɤɬɨɪɚ ɡɚɛɟɡɩɟɱɟɧɧɹ ɟɤɨɧɨɦɿɱɧɨɝɨ 
ɡɪɨɫɬɚɧɧɹ ɤɪɚʀɧɢ ɜ ɭɦɨɜɚɯ єɜɪɨɩɟɣɫɶɤɨʀ ɿɧɬɟɝɪɚɰɿʀ ɭ ɞɨɜɝɨɫɬɪɨɤɨɜɨɦɭ ɩɟɪɿɨɞɿ. 

ɋɠɢɮɦɷɭɛɭɣ ɟɩɬɦʀɟɡɠɨɨɺ. ɋɩɟɰɿɚɥɿɫɬɢ ЄɐȻ ɜɢɡɧɚɱɚɸɬɶ ɮɿɧɚɧɫɨɜɭ ɫɢɫɬɟɦɭ ɹɤ 
ɫɭɤɭɩɧɿɫɬɶ ɪɢɧɤɿɜ, ɩɨɫɟɪɟɞɧɢɤɿɜ ɬɚ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ, ɡɚ ɞɨɩɨɦɨɝɨɸ ɹɤɢɯ 
ɞɨɦɨɝɨɫɩɨɞɚɪɫɬɜɚ, ɤɨɪɩɨɪɚɰɿʀ ɿ ɞɟɪɠɚɜɚ ɨɬɪɢɦɭɸɬɶ ɮɨɧɞɢ ɞɥɹ ɫɜɨєʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ 
ɿɧɜɟɫɬɭɸɬɶ ɫɜɨʀ ɡɚɨɳɚɞɠɟɧɧɹ, ɚ ʀɯɧє ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɜɢɡɧɚɱɚє ɫɬɪɭɤɬɭɪɭ ɬɚɤɨʀ 
ɫɢɫɬɟɦɢ Д1, ɫ.22Ж. ɇɚ ɨɫɧɨɜɿ ɭɡɚɝɚɥɶɧɟɧɧɹ ɿɫɧɭɸɱɢɯ ɬɟɨɪɿɣ ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɿ 
ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ ɜɢɜɨɞɹɬɶ ɧɚɫɬɭɩɧɿ ɪɿɜɧɿ ʀʀ ɚɧɚɥɿɡɭ Д1, ɫ.22-23Ж: ȱ «Ɉɛɭɦɨɜɥɸɸɱɿ» 
ɟɥɟɦɟɧɬɢ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ (МШЧНТЭТШЧТЧР ОХОЦОЧЭЬ ШП ПТЧКЧМТКХ ЬвЬЭОЦ) – 
ɮɭɧɞɚɦɟɧɬɚɥɶɧɿ ɟɥɟɦɟɧɬɢ, ɳɨ ɧɟ ɲɜɢɞɤɨ ɡɦɿɧɸɸɬɶɫɹ, ʀɯ ɫɩɪɢɣɦɚɸɬɶ ɹɤ ɡɚɞɚɧɢɦɢ; ȱȱ 
Ɋɟɡɭɥɶɬɚɬɢɜɧɿɫɬɶ ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ (ЩОЫПШЫЦКЧМО ШП ЭСО ОМШЧШЦв КЬ К аСШХО) – 
ɞɨɫɹɝɧɟɧɧɹ ɫɬɚɧɞɚɪɬɧɢɯ ɟɤɨɧɨɦɿɱɧɢɯ ɰɿɥɟɣ (ɡɪɨɫɬɚɧɧɹ, ɰɿɧɨɜɚ ɫɬɚɛɿɥɶɧɿɫɬɶ); ȱȱȱ 
Ɋɟɡɭɥɶɬɚɬɢɜɧɿɫɬɶ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ (ЩОЫПШЫЦКЧМО ШП ПТЧКЧМТКХ system) – ɩɨɤɚɡɭє ɹɤ 
ɞɨɛɪɟ ɿɧɮɨɪɦɚɰɿɹ ɜɢɪɚɠɚєɬɶɫɹ ɭ ɰɿɧɚɯ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɱɢ ɨɛɫɹɝɚɯ ɫɟɤ’ɸɪɢɬɢɡɚɰɿʀ. 
ȼɢɯɨɞɹɱɢ ɿɡ ɰɶɨɝɨ, ɮɿɧɚɧɫɨɜɢɣ ɪɨɡɜɢɬɨɤ ɜɢɡɧɚɱɚєɬɶɫɹ ɹɤ ɩɪɨɰɟɫ, ɡɚɜɞɹɤɢ ɹɤɨɦɭ ɡɦɿɧɢ 
ɨɛɭɦɨɜɥɸɸɱɢɯ ɭɦɨɜ ɮɿɧɚɧɫɨɜɨɝɨ ɪɢɧɤɭ ɩɟɪɟɬɜɨɪɸɸɬɶɫɹ ɧɚ ɮɿɧɚɧɫɨɜɭ ɬɚ ɟɤɨɧɨɦɿɱɧɭ 
ɟɮɟɤɬɢɜɧɿɫɬɶ Д1, ɫ.36Ж. Ȼɿɥɶɲ ɲɢɪɲɟ ɜɢɡɧɚɱɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɪɨɡɜɢɬɤɭ ɞɚє ɋɜɿɬɨɜɢɣ 
Ȼɚɧɤ ɹɤ ɩɨɥɿɩɲɟɧɧɹ ɹɤɨɫɬɿ ɡ ɩ'ɹɬɢ ɨɫɧɨɜɧɢɯ ɮɿɧɚɧɫɨɜɢɯ ɮɭɧɤɰɿɣ, ɮɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ 
ɬɚ ɪɢɧɤɢ ɜ ɭɫɶɨɦɭ ɫɜɿɬɿ ɩɨɦɿɬɧɨ ɜɿɞɪɿɡɧɹɸɬɶɫɹ ɜɿɞ ɬɨɝɨ, ɧɚɫɤɿɥɶɤɢ ɞɨɛɪɟ ɜɨɧɢ 
ɜɢɤɨɧɭɸɬɶ ɞɚɧɿ ɮɭɧɤɰɿʀ Д2, ɫ.18Ж.  

Ɉɞɧɢɦ ɿɡ ɮɚɤɬɨɪɿɜ ɩɿɞɫɢɥɟɧɧɹ ɦɿɠɧɚɪɨɞɧɨʀ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɤɪɚʀɧɢ є 
ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɪɢɧɤɭ (ɮɿɧɚɧɫɨɜɢɣ ɪɨɡɜɢɬɨɤ), ɳɨ ɡɚɛɟɡɩɟɱɭє 
ɩɪɨɞɭɤɬɢɜɧɟ ɪɨɡɦɿɳɟɧɧɹ ɪɟɫɭɪɫɿɜ ɭ ɤɪɚʀɧɿ ɧɚ ɫɬɚɞɿʀ ʀʀ ɪɨɡɜɢɬɤɭ ɧɚ ɨɫɧɨɜɿ ɟɮɟɤɬɢɜɧɨɫɬɿ. 
ȼȿɎ ɜɢɡɧɚɱɚє ɮɿɧɚɧɫɨɜɢɣ ɪɨɡɜɢɬɨɤ ɹɤ ɮɚɤɬɨɪɢ, ɩɨɥɿɬɢɤɚ ɬɚ ɿɧɫɬɢɬɭɬɢ, ɳɨ ɫɬɜɨɪɸɸɬɶ 
ɭɦɨɜɢ ɟɮɟɤɬɢɜɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɫɟɪɟɞɧɢɰɬɜɚ ɬɚ ɪɢɧɤɿɜ, ɹɤɿ ɩɨɝɥɢɛɥɸɸɬɶ ɬɚ 
ɪɨɡɲɢɪɸɸɬɶ ɞɨɫɬɭɩ ɞɨ ɤɚɩɿɬɚɥɭ ɿ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ, ɬɚɤɚ ɤɨɦɛɿɧɚɰɿɹ ɡɚɛɟɡɩɟɱɭє 
ɨɪɝɚɧɿɱɧɢɣ ɜɢɦɿɪ ɪɿɜɧɹ ɪɨɡɜɢɬɤɭ ɮɿɧɚɧɫɨɜɨɝɨ ɪɢɧɤɭ Д3, ɫ.3-4].  

Ⱥ ɬɨɦɭ ɩɪɨɚɧɚɥɿɡɭєɦɨ ɨɫɨɛɥɢɜɨɫɬɿ ɩɪɨɹɜɭ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɚ ɡɚ ɞɨɩɨɦɨɝɨɸ ɧɚɫɬɭɩɧɢɯ ɿɧɞɢɤɚɬɨɪɿɜ: 

1) ɉɨɤɚɡɧɢɤɢ ɤɨɧɰɟɧɬɪɚɰɿʀ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ (ɩɨɤɚɡɭɸɬɶ 
ɡɚɥɟɠɧɿɫɬɶ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɜɿɞ ɪɿɜɧɹ ɤɨɧɰɟɧɬɪɚɰɿʀ ɪɢɧɤɭ): ɡɚ ɪɟɡɭɥɶɬɚɬɚɦɢ 
ɜɢɦɿɪɭ ɛɚɧɤɿɜɫɶɤɨʀ ɤɨɧɤɭɪɟɧɰɿʀ ɡɚ ɿɧɞɟɤɫɨɦ ɇɇȱ ɦɨɠɧɚ ɜɢɞɿɥɢɬɢ ɧɚɫɬɭɩɧɿ ɮɚɡɢ 
ɞɢɧɚɦɿɤɢ ɪɿɜɧɿɜ ɤɨɧɰɟɧɬɪɚɰɿʀ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ (ɞɢɜ.ɪɢɫ.1.): 

ȱ ɞɨ 2002ɪ. – ɪɿɡɤɟ ɩɚɞɿɧɧɹ ɇɇȱ ɞɨ ɪɿɜɧɹ 406 ɜɧɚɫɥɿɞɨɤ ɩɨɠɜɚɜɥɟɧɧɹ ɤɨɧɤɭɪɟɧɰɿʀ 
ɱɟɪɟɡ ɩɟɪɟɮɨɪɦɚɬɭɜɚɧɧɹ ɫɬɪɭɤɬɭɪɢ ɪɢɧɤɭ (ɥɿɤɜɿɞɚɰɿɹ, ɡɥɢɬɬɹ ɿ ɩɨɝɥɢɧɚɧɧɹ, ɡɪɨɫɬɚɧɧɹ 
ɱɚɫɬɤɢ ɩɪɢɜɚɬɧɢɯ ɛɚɧɤɿɜ); 

ȱȱ 2002-2008ɪɪ. – ɩɨɫɬɭɩɨɜɟ ɡɧɢɠɟɧɧɹ ɇɇȱ  ɞɨ ɪɿɜɧɹ 374 ɜɧɚɫɥɿɞɨɤ ɳɟ ɛɿɥɶɲɨɝɨ 
ɩɨɠɜɚɜɥɟɧɧɹ ɤɨɧɤɭɪɟɧɰɿʀ ɡɚɜɞɹɤɢ ɪɨɡɜɢɬɤɭ ɪɨɡɞɪɿɛɧɨɝɨ ɛɚɧɤɿɧɝɭ ɬɚ ɩɪɢɯɨɞɭ 
ɿɧɨɡɟɦɧɨɝɨ ɤɚɩɿɬɚɥɭ ɞɨ ɛɚɧɤɿɜ, ɩɨɫɢɥɟɧɧɹ ɪɢɧɤɨɜɢɯ ɩɨɡɢɰɿɣ ɛɚɧɤɿɜ (ɦɚɤɫɢɦɚɥɶɧɚ 
ɤɿɥɶɤɿɫɬɶ ɛɚɧɤɿɜ ɡɚ ɩɟɪɿɨɞ 182); 
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ȱȱȱ 2008-2013ɪɪ. – ɩɨɫɢɥɟɧɧɹ ɤɨɧɰɟɧɬɪɚɰɿʀ ɇɇȱ ɞɨ ɪɿɜɧɹ 517 ɱɟɪɟɡ ɯɜɢɥɸ ɥɿɤɜɿɞɚɰɿʀ 
ɛɚɧɤɿɜ ɬɚ ɩɨɫɢɥɟɧɧɹ ɩɨɡɢɰɿɣ ɥɿɞɟɪɿɜ ɪɢɧɤɭ ɜ ɪɟɡɭɥɶɬɚɬɿ ɤɪɢɡɢ; 

IV ɡ 2014ɪ. ɩɨ ɫɶɨɝɨɞɧɿ – ɩɪɢɫɤɨɪɟɧɧɹ ɬɟɦɩɿɜ ɤɨɧɰɟɧɬɪɚɰɿʀ ɪɢɧɤɭ ɜɧɚɫɥɿɞɨɤ 
ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɬɚ ɨɱɢɳɟɧɧɹ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɜɿɞ ɧɟɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɢɯ ɛɚɧɤɿɜ 
(ɡɚɤɪɢɬɬɹ 96 ɛɚɧɤɿɜ). ɍ ɪɟɡɭɥɶɬɚɬɿ ɞɚɧɢɯ ɩɪɨɰɟɫɿɜ ɫɬɚɧɨɦ ɧɚ 01.01.2018 ɩɨɤɚɡɧɢɤ ɇɇȱ 
ɞɨɫɹɝɧɭɜ ɫɜɨɝɨ ɦɚɤɫɢɦɚɥɶɧɨɝɨ ɪɿɜɧɹ 1188, ɩɪɨɬɟ ɧɟɡɜɚɠɚɸɱɢ ɧɚ ɰɟ ɪɢɧɨɤ ɜɫɟ ɨɞɧɨ 
ɜɜɚɠɚєɬɶɫɹ ɤɨɧɤɭɪɟɧɬɧɢɦ ɚɞɠɟ HHI˂1500. 
 

 
ɋɣɬ. 1. ȿɣɨɛɧʀɥɛ ɪɩɥɛɢɨɣɥʀɝ ɥɩɨɱɠɨɭɫɛɱʀʁ ɈɈȲ ɭɛ CR ɢɛ ɛɥɭɣɝɛɧɣ ɜɛɨɥʀɝɬɷɥɩʁ ɬɣɬɭɠɧɣ 

Ɏɥɫɛʁɨɣ ɢ 01.01.2002 ɪɩ 01.01.2018 
Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɬɚ ɪɨɡɪɚɯɨɜɚɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [4] 
 

Ⱥɧɚɥɨɝɿɱɧɿ ɬɪɟɧɞɢ ɡɧɢɠɟɧɧɹ ɬɚ ɩɨɫɢɥɟɧɧɹ ɤɨɧɰɟɧɬɪɚɰɿʀ ɪɢɧɤɭ ɞɨ ɬɚ ɩɿɫɥɹ 2008ɪ. 
ɩɿɞɬɜɟɪɞɠɭɸɬɶ ɩɪɨɫɬɿɲɿ ɩɨɤɚɡɧɢɤɢ ɤɨɧɰɟɧɬɪɚɰɿʀ 3, 5, 10 ɬɚ 25 ɧɚɣɛɿɥɶɲɢɯ ɛɚɧɤɿɜ ɪɢɧɤɭ 
ɍɤɪɚʀɧɢ (ɞɢɜ.ɪɢɫ.1.).  

ɍɛɜɦɣɱɺ 1. 
Ɋɩɫʀɝɨɺɨɨɺ ɟɣɨɛɧʀɥɣ ɥɩɨɱɠɨɭɫɛɱʀʁ ɛɥɭɣɝʀɝ ɜɛɨɥʀɝɬɷɥɩʁ ɬɣɬɭɠɧɣ Ɏɥɫɛʁɨɣ ɭɛ ɥɫɛʁɨ ЄɌ, 

Єɝɫɩɢɩɨɣ 

ȿɛɭɛ 
Ɏɥɫɛʁɨɛ Ʌɫɛʁɨɣ ЄɌ Ʌɫɛʁɨɣ Єɝɫɩɢɩɨɣ 

HHI CR5 HHI CR5 HHI CR5 

01.01.2002 452 41,8 506 37,8 544 39,1 

01.01.2003 406 39,4 521 38,3 553 39,4 

01.01.2004 395 38,1 549 39,8 581 40,5 

01.01.2005 395 37,2 569 40,2 600 40,5 

01.01.2006 389 36,2 614 42,6 640 42,8 

01.01.2007 373 35,3 592 41,5 634 43,1 

01.01.2008 347 33,1 596 45,2 659 44,4 

01.01.2009 354 33,3 648 44 676 44 

01.01.2010 375 34,8 629 44 649 44 

01.01.2011 407 36,8 669 47 688 47 
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01.01.2012 426 36,6 685 47 710 47 

01.01.2013 471 38,6 662 47 677 47 

01.01.2014 517 40,0 674 47 689 47 

01.01.2015 565 43,4 692 47 730 48 

01.01.2016 867 53,6 677 46 720 48 

01.01.2017 876 55,2 661 46 697 48 

Ɍɠɫɠɟɨє ɢɛ ɪɠɫʀɩɟ 540 41,4 666 46 693 47 

ɇʀɨʀɧɮɧ  354 33,3 629 44 649 44 

ɇɛɥɬɣɧɮɧ  876 55,2 692 47 730 48 

Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɬɚ ɪɨɡɪɚɯɨɜɚɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [5, ɫ.81; 6, ɫ.36; 7, ɫ.50] 
 

Ȼɿɥɶɲɟ ɬɨɝɨ, ɞɨ 2008ɪ. ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɡɛɿɥɶɲɟɧɧɹ ɪɿɡɧɢɰɿ ɦɿɠ CR25 ɬɚ CR10, ɳɨ 
ɜɤɚɡɭє ɧɚ ɩɨɫɢɥɟɧɧɹ ɩɨɡɢɰɿɣ «ɫɟɪɟɞɧɿɯ» ɛɚɧɤɿɜ. Ⱥ ɜɠɟ ɡ 2008ɪ. ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ 
ɡɦɟɧɲɟɧɧɹ ɪɿɡɧɢɰɿ ɦɿɠ CR25 ɬɚ CR10, ɳɨ ɜɤɚɡɭє ɧɚ ɩɨɫɢɥɟɧɧɹ ɩɨɡɢɰɿɣ ɜɟɥɢɤɢɯ 
ɛɚɧɤɿɜ. Ɍɚɤ, ɫɬɚɧɨɦ ɧɚ 01.01.2018ɪ. ɡɚɮɿɤɫɨɜɚɧɿ ɦɚɤɫɢɦɚɥɶɧɿ ɡɧɚɱɟɧɧɹ CR3=54%, 
CR5=62,5%, CR10=77,8%, CR25=94,5%, ɳɨ ɝɨɜɨɪɢɬɶ ɩɪɨ ɬɟ, ɳɨ ɦɚɣɠɟ 95% ɪɢɧɤɭ 
ɧɚɥɟɠɢɬɶ 25ɦ ɛɚɧɤɚɦ, ɛɿɥɶɲɟ ɬɨɝɨ 62,5% ɪɢɧɤɭ ɧɚɥɟɠɢɬɶ 5ɨɦ ɜɟɥɢɤɢɦ ɛɚɧɤɚɦ. 

 Ⱦɥɹ ɜɢɡɧɚɱɟɧɧɹ ɧɚɫɤɿɥɶɤɢ ɤɨɧɰɟɧɬɪɨɜɚɧɢɦ є ɛɚɧɤɿɜɫɶɤɢɣ ɪɢɧɨɤ ɍɤɪɚʀɧɢ ɩɨɪɿɜɧɹɧɨ 
ɿɡ ɤɪɚʀɧɚɦɢ Єɋ ɩɨɬɪɿɛɧɨ ɩɨɪɿɜɧɹɬɢ ɪɨɡɪɚɯɨɜɚɧɿ ɡɧɚɱɟɧɧɹ ɿɡ ɞɚɧɢɦɢ ɤɪɚʀɧ Єɋ. 

Ɍɚɤ, ɡɝɿɞɧɨ ɪɢɫ.2., ɩɿɞɜɢɳɟɧɢɣ ɪɿɜɟɧɶ ɤɨɧɰɟɧɬɪɚɰɿʀ ɩɪɢɬɚɦɚɧɧɢɣ ɫɚɦɟ ɬɢɦ ɤɪɚʀɧɚɦ, 
ɞɟ ɡɞɿɣɫɧɸɸɬɶɫɹ ɩɪɨɰɟɫɢ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ: ȿɫɬɨɧɿʀ, Ƚɪɟɰɿʀ, Ʌɢɬɜɿ, ɋɥɨɜɚɱɱɢɧɿ, 
ɋɥɨɜɟɧɿʀ, ɚ ɩɨɤɚɡɧɢɤɢ ɍɤɪɚʀɧɢ ɧɚɛɥɢɠɟɧɿ ɫɚɦɟ ɞɨ ɬɚɤɢɯ ɤɪɚʀɧ. Ɍɚɤɢɦ ɱɢɧɨɦ, ɦɨɠɧɚ 
ɡɪɨɛɢɬɢ ɜɢɫɧɨɜɨɤ, ɳɨ ɤɨɧɫɨɥɿɞɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ ɨɫɬɚɧɧɿɦɢ ɪɨɤɚɦɢ 
ɜɧɚɫɥɿɞɨɤ ɩɿɞɜɢɳɟɧɧɹ ɜɢɦɨɝ ɞɨ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɧɟ ɩɪɢɡɜɟɥɚ ɞɨ ɨɛɦɟɠɟɧɧɹ ɤɨɧɤɭɪɟɧɰɿʀ 
ɧɚ ɧɶɨɦɭ, ɚ ɫɬɚɥɚ ɚɥɶɬɟɪɧɚɬɢɜɨɸ ɛɚɧɤɪɭɬɫɬɜɚɦ ɬɚ є ɡɚɝɚɥɶɧɨɸ єɜɪɨɩɟɣɫɶɤɨɸ 
ɬɟɧɞɟɧɰɿєɸ ɞɥɹ ɡɛɿɥɶɲɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɬɚ ɡɧɢɠɟɧɧɹ ɿɧɞɢɜɿɞɭɚɥɶɧɢɯ 
ɪɢɡɢɤɿɜ ɛɚɧɤɿɜ. 

 

 

ɋɣɬ. 2. Ɋɩɫʀɝɨɺɨɨɺ ɫʀɝɨɺ ɥɩɨɱɠɨɭɫɛɱʀʁ ɜɛɨɥʀɝɬɷɥɣɰ ɬɣɬɭɠɧ Ɏɥɫɛʁɨɣ ɭɛ ɥɫɛʁɨ Єɝɫɩɪɣ ɢɛ 
ɪɩɥɛɢɨɣɥɩɧ  ɈɈȲ ɭɛ CR5 ɢɛ 2016 ɫ. 

Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [8, ɫ.81] 
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2) ɉɨɤɚɡɧɢɤɢ ɟɮɟɤɬɢɜɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ (ɩɨɤɚɡɭɸɬɶ ɪɟɡɭɥɶɬɚɬɢ 
ɟɮɟɤɬɢɜɧɨʀ ɞɿɹɥɶɧɨɫɬɿ – ɜɢɹɜ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ): ɡ ɦɟɬɨɸ ɤɨɦɩɥɟɤɫɧɨ ɚɧɚɥɿɡɭ 
ɟɮɟɤɬɢɜɧɨɫɬɿ ɞɿɹɥɶɧɨɫɬɿ ɛɚɧɤɿɜ ɧɟɨɛɯɿɞɧɨ ɩɟɪɲ ɡɚ ɜɫɟ ɨɰɿɧɢɬɢ ɚɞɟɤɜɚɬɧɿɫɬɶ 
ɡɪɨɫɬɚɧɧɹ ɚɤɬɢɜɿɜ ɬɚ ɤɚɩɿɬɚɥɭ. Ɍɚɤ, ɡɝɿɞɧɨ ɬɚɛɥ.2., ɡ 2007ɪ. ɧɟɡɜɚɠɚɸɱɢ ɧɚ ɩɨɱɚɬɨɤ 
ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɜɿɞɛɭɥɨɫɶ ɡɧɚɱɧɟ ɧɚɪɨɳɟɧɧɹ ɚɤɬɢɜɿɜ ɬɚ ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ ɛɚɧɤɿɜ 
ɦɚɣɠɟ ɭ 4 ɪɚɡɢ. Ȼɿɥɶɲɟ ɬɨɝɨ, ɡ 2004ɪ. ɩɨ 2013ɪ. ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɩɨɫɬɭɩɨɜɟ 
ɡɛɿɥɶɲɟɧɧɹ ɱɚɫɬɤɢ ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ ɭ ɚɤɬɢɜɚɯ  ɡ 13% ɞɨ 15%, ɚ ɩɿɫɥɹ – ɡɦɟɧɲɟɧɧɹ 
ɞɨ 8%, ɳɨ ɩɪɢɡɜɟɥɨ ɞɨ ɡɛɿɥɶɲɟɧɧɹ ɦɭɥɶɬɢɩɥɿɤɚɬɨɪɚ ɤɚɩɿɬɚɥɭ ɞɨ ɪɿɜɧɹ 12,14 ɭ 2018ɪ.  

ɍɛɜɦɣɱɺ 2. 
Ɋɩɥɛɢɨɣɥɣ ɠɥɩɨɩɧʀɲɨɩʁ ɠɯɠɥɭɣɝɨɩɬɭʀ ɜɛɨɥʀɝɬɷɥɩʁ ɬɣɬɭɠɧɣ Ɏɥɫɛʁɨɣ 

Ɋɩɥɛɢɨɣɥ 2004 2007 2010 2013 2014 2015 2016 2017 
ɬʀɲ-ɭɫ. 
2018 

ȼɛɦɛɨɬɩɝʀ ɪɩɥɛɢɨɣɥɣ (ɬɠɫɠɟɨɺ ɛɫɣɯɧɠɭɣɲɨɛ ɢɛɦɣɳɥʀɝ ɨɛ ɪɩɲɛɭɩɥ ʀ ɥʀɨɠɱɷ ɪɠɫʀɩɟɮ), ɧɦɨ.ɞɫɨ. 

ɋɟɪɟɞɧɿ ɚɤɬɢɜɢ 
117 
291 

469 
788 

907 
767 

1 202 
344 

1 297 
113 

1 284 
644 

1 263 
651 

1 571 
197 

1 875 
013 

ɋɟɪɟɞɧɿɣ ɜɥɚɫɧɢɣ 
ɤɚɩɿɬɚɥ 

15 
652 

56 
072 

128 
966 181 398 170 331 121 488 109 794 141 019 154 438 

ɑɚɫɬɤɚ ɜɥɚɫɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɭ ɚɤɬɢɜɚɯ 13% 12% 14% 15% 13% 9% 9% 9% 8% 

ɂɛɞɛɦɷɨʀ ɪɩɥɛɢɨɣɥɣ ɠɯɠɥɭɣɝɨɩɬɭʀ 
Ɇɭɥɶɬɢɩɥɿɤɚɬɨɪ 
ɤɚɩɿɬɚɥɭ 7,49 8,38 7,04 6,63 7,62 10,57 11,51 11,14 12,14 

ɑɢɫɬɚ ɦɚɪɠɚ 
ɩɪɢɛɭɬɤɭ 6,3% 9,7% -9,5% 0,9% -25,2% -33,4% -83,6% -14,9% 16,4% 

Ʉɨɟɮɿɰɿєɧɬ 
ɟɮɟɤɬɢɜɧɨɫɬɿ 

81,8
% 

79,7
% 

109,5
% 99,1% 125,2% 133,4% 183,6% 114,9% 83,6% 

Ʉɨɟɮɿɰɿєɧɬ 
ɜɢɤɨɪɢɫɬɚɧɧɹ 
ɞɨɯɨɞɿɜ 

17,1
% 

14,5
% 15,1% 14,0% 16,2% 15,5% 15,1% 11,3% 4,2% 

ɋɩɿɜɜɿɞɧɨɲɟɧɧɹ 
ɜɢɬɪɚɬ ɞɨ ɚɤɬɢɜɿɜ 

13,9
% 

11,6
% 16,5% 13,9% 20,3% 20,7% 27,7% 13,0% 3,5% 

Ʉɨɟɮɿɰɿєɧɬ 
ɞɿєɡɞɚɬɧɨɫɬɿ 

69,0
% 

63,7
% 

138,2
% 115,2% 174,1% 276,0% 310,4% 144,5% 80,8% 

Ɋɟɧɬɚɛɟɥɶɧɿɫɬɶ 
ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ 
(ROE) 8,1% 

11,8
% 

-
10,1% 0,8% -31,1% -54,8% 

-
145,2% -18,8% 8,3% 

Ɋɟɧɬɚɛɟɥɶɧɿɫɬɶ 
ɚɤɬɢɜɿɜ (RЇA) 1,1% 1,4% -1,4% 0,1% -4,1% -5,2% -12,6% -1,7% 0,7% 

Ʉɨɟɮɿɰɿєɧɬ 
ɞɨɯɨɞɧɨɫɬɿ ɚɤɬɢɜɿɜ 
(ROS) 6,3% 9,7% -9,5% 0,9% -25,2% -33,4% -83,6% -14,9% 16,4% 

Ɋɩɥɛɢɨɣɥɣ ɩɪɠɫɛɱʀɤɨɩʁ ɠɯɠɥɭɣɝɨɩɬɭʀ 
ɑɢɫɬɚ ɩɪɨɰɟɧɬɧɚ 
ɦɚɪɠɚ 4,9% 4,7% 5,7% 4,1% -5,3% 0,0% 3,5% 3,4% 1,5% 

ɑɢɫɬɚ 
ɧɟɩɪɨɰɟɧɬɧɚ 
ɦɚɪɠɚ 

-
1,8% 

-
1,8% -7,2% -4,0% 1,2% -5,2% -16,1% -5,1% -0,8% 

ɑɢɫɬɚ ɨɩɟɪɚɰɿɣɧɚ 
ɦɚɪɠɚ 4,6% 4,2% 3,6% 2,6% 3,7% 0,7% 3,3% 2,6% 1,1% 

Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɬɚ ɪɨɡɪɚɯɨɜɚɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [4] 
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ɍ 2009-2011ɪɪ. ɬɚ 2014-2017ɪɪ. ɜɢɬɪɚɬɢ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɩɟɪɟɜɢɳɢɥɢ ɞɨɯɨɞɢ 
ɜɧɚɫɥɿɞɨɤ ɤɪɢɡɨɜɢɯ ɹɜɢɳ, ɳɨ ɩɪɢɡɜɟɥɨ ɞɨ ʀʀ ɡɛɢɬɤɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ. Ɍɚɤ, ɭ 2004-2008ɪɪ. 
ɤɨɟɮɿɰɿєɧɬ ɟɮɟɤɬɢɜɧɨɫɬɿ  (ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɡɚɝɚɥɶɧɢɯ ɜɢɬɪɚɬ ɞɨ ɞɨɯɨɞɿɜ) ɫɬɚɧɨɜɢɜ 82-
74%, ɳɨ ɫɜɿɞɱɢɬɶ ɩɪɨ ɜɢɫɨɤɭ ɞɨɯɿɞɧɿɫɬɶ ɛɚɧɤɿɜɫɶɤɨɝɨ ɛɿɡɧɟɫɭ ɧɚ ɬɨɣ ɱɚɫ ɩɨɪɿɜɧɹɧɨ ɿɡ 
ɤɪɚʀɧɚɦɢ Єɜɪɨɩɢ, ɞɟ ɞɚɧɢɣ ɤɨɟɮɿɰɿєɧɬ ɧɟ ɩɟɪɟɜɢɳɭє 70%. ɉɪɨɬɟ ɜɠɟ ɭ 2009ɪ. ɡɪɨɫɥɚ 
ɩɪɨɰɟɧɬɧɚ ɦɚɪɠɚ, ɳɨ ɡɧɢɡɢɥɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ɛɚɧɤɿɜɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ ɩɪɢɡɜɟɥɚ ɞɨ 
ɡɛɢɬɤɿɜ. Ɍɚɤ, ɧɚɣɛɿɥɶɲɢɯ ɡɛɢɬɤɿɜ ɛɚɧɤɿɜɫɶɤɚ ɫɢɫɬɟɦɚ ɩɨɧɟɫɥɚ ɜ 2016ɪ., ɩɪɨɬɟ 
ɜɧɚɫɥɿɞɨɤ ɪɟɝɭɥɹɬɨɪɧɢɯ ɞɿɣ ɇȻɍ ɬɚ ɨɱɢɳɟɧɧɹ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɜɿɞ 
ɧɟɩɥɚɬɨɫɩɪɨɦɨɠɧɢɯ ɛɚɧɤɿɜ ɡɚ ɪɟɡɭɥɶɬɚɬɚɦɢ ɫɿɱɧɹ-ɬɪɚɜɧɹ 2018ɪ. ɛɚɧɤɿɜɫɶɤɚ ɫɢɫɬɟɦɚ 
ɨɬɪɢɦɚɥɚ ɩɪɢɛɭɬɨɤ ɡɚ ɪɚɯɭɧɨɤ ɡɧɢɠɟɧɧɹ ɩɪɨɰɟɧɬɧɨʀ ɦɚɪɠɿ ɞɨ 1,5%, ɳɨ ɩɨɤɪɚɳɢɥɨ 
ɤɨɟɮɿɰɿєɧɬ ɟɮɟɤɬɢɜɧɨɫɬɿ ɞɨɫɹɝɧɭɜɲɢ 84%. ɉɪɨɬɟ ɜɢɫɨɤɢɦ ɡɚɥɢɲɚєɬɶɫɹ ɪɿɜɟɧɶ ɜɢɬɪɚɬ 
ɛɚɧɤɿɜ ɿ ɜɚɪɬɿɫɬɶ ɤɪɟɞɢɬɿɜ. Ɍɚɤ, ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɩɪɨɰɟɧɬɧɢɯ ɞɨɯɨɞɿɜ ɿ ɜɢɬɪɚɬ ɩɪɨɬɹɝɨɦ 
2004-2018 ɪɪ. ɛɭɥɨ ɧɚ ɪɿɜɧɿ 157-201%, ɚ ɡɚɝɚɥɶɧɢɯ ɞɨɯɨɞɿɜ ɿ ɜɢɬɪɚɬ – 120-134%, ɬɨɛɬɨ 
ɞɨɯɨɞɢ ɡɧɚɱɧɨ ɩɟɪɟɜɢɳɭɜɚɥɢ ɜɢɬɪɚɬɢ ɛɚɧɤɿɜ ɧɚ ɡɚɥɭɱɟɧɧɹ ɪɟɫɭɪɫɿɜ (ɭ ɪɨɤɢ, ɤɨɥɢ 
ɛɭɥɨ ɨɬɪɢɦɚɧɨ ɱɢɫɬɢɣ ɩɪɢɛɭɬɨɤ), ɚ ɟɤɨɧɨɦɿɤɚ ɨɬɪɢɦɭɜɚɥɚ ɞɨɪɨɝɿ ɪɟɫɭɪɫɢ. 

Ⱥɧɚɥɿɡ ɩɨɤɚɡɧɢɤɿɜ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɩɨɤɚɡɚɜ, ɳɨ ɦɨɠɧɚ ɜɢɞɿɥɢɬɢ ɧɚɫɬɭɩɧɿ ɮɚɡɢ 
ɪɨɡɜɢɬɤɭ, ɹɤɿ ɜɿɞɪɿɡɧɹɸɬɶɫɹ ɫɩɪɹɦɨɜɚɧɿɫɬɸ ɿ ɿɧɬɟɧɫɢɜɧɿɫɬɸ ɪɨɡɜɢɬɤɭ (ɞɢɜ.ɬɚɛɥ.2.):  

ȱ Ⱦɨɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ ɞɨ 2009ɪ.: ɜɢɫɨɤɚ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɤɚɩɿɬɚɥɭ ɧɚ ɪɿɜɧɿ 7,7-12,2%, 
ɜɢɫɨɤɚ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɚɤɬɢɜɿɜ ɧɚ ɪɿɜɧɿ 1,0-1,5% ɬɚ ɜɢɫɨɤɢɣ ɤɨɟɮɿɰɿєɧɬ ɞɨɯɨɞɧɨɫɬɿ 
ɚɤɬɢɜɿɜ 6,0-10%; 

ȱȱ ɉɪɨɦɿɠɧɢɣ ɩɟɪɿɨɞ ɦɿɠ ɤɪɢɡɚɦɢ 2009-2013ɪɪ.: ɪɿɡɤɟ ɡɧɢɠɟɧɧɹ ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɬɚ 
ɜɢɧɢɤɧɟɧɧɹ ɡɧɚɱɧɢɯ ɫɭɦ ɡɛɢɬɤɿɜ ɭ ɛɚɧɤɚɯ ɡ 2009ɪ. ɬɚ ɩɨɦɿɪɧɟ ɩɨɤɪɚɳɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ 
ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɞɨ 2013ɪ. (ɤɚɩɿɬɚɥɭ ɧɚ ɪɿɜɧɿ 3,0-0,8%, ɚɤɬɢɜɿɜ ɧɚ ɪɿɜɧɿ 0,4-0,1%); 

ȱȱȱ Ʉɪɢɡɨɜɢɣ ɩɟɪɿɨɞ 2014-2017ɪɪ.: ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɚɥɶɧɢɯ ɡɧɚɱɟɧɶ ɡɛɢɬɤɨɜɨɫɬɿ 
ɜɧɚɫɥɿɞɨɤ ɤɪɢɡɨɜɢɯ ɹɜɢɳ ɭ ɤɪɚʀɧɿ (ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɤɚɩɿɬɚɥɭ -145,2%, ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ 
ɚɤɬɢɜɿɜ -12,6%, ɤɨɟɮɿɰɿєɧɬ ɞɨɯɨɞɧɨɫɬɿ ɚɤɬɢɜɿɜ -83,6%); 

ȱV ɉɨɫɬɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ ɡ 2017ɪ.: ɜɢɯɿɞ ɧɚ ɩɪɢɛɭɬɤɨɜɭ ɞɿɹɥɶɧɿɫɬɶ, ɞɨɫɹɝɧɟɧɧɹ 
ɜɢɫɨɤɨʀ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɤɚɩɿɬɚɥɭ 8,3% ɬɚ ɞɨɯɨɞɧɨɫɬɿ ɚɤɬɢɜɿɜ 16,4%, ɩɨɦɿɪɧɨʀ 
ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ 0,7%. 

 Ⱦɥɹ ɜɢɡɧɚɱɟɧɧɹ ɩɪɢɱɢɧ ɬɚ ɯɚɪɚɤɬɟɪɭ ɡɦɿɧɢ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɛɚɧɤɿɜ 
ɩɪɨɜɟɞɟɦɨ ɮɚɤɬɨɪɧɢɣ ɚɧɚɥɿɡ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɡɚ 
ɦɨɞɟɥɥɸ Ⱦɸɩɨɧɚ (ɞɢɜ.ɬɚɛɥ.3.). 

Ɂɝɿɞɧɨ ɨɬɪɢɦɚɧɢɯ ɞɚɧɢɯ ɦɨɠɧɚ ɡɪɨɛɢɬɢ ɧɚɫɬɭɩɧɿ ɜɢɫɧɨɜɤɢ: 
- ɞɨ 2007ɪ. ɫɤɥɚɥɚɫɹ ɬɟɧɞɟɧɰɿɹ ɞɨ ɡɛɿɥɶɲɟɧɧɹ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ (RЇA) ɬɚ 

ɦɭɥɶɬɢɩɥɿɤɚɬɨɪɚ ɤɚɩɿɬɚɥɭ (ɆɄ), ɳɨ ɫɩɪɢɱɢɧɢɥɨ ɡɪɨɫɬɚɧɧɹ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɤɚɩɿɬɚɥɭ. Ⱥ 
ɡ 2007ɪ. ɪɨɡɩɨɱɚɥɨɫɶ ɡɧɢɠɟɧɧɹ ɞɚɧɢɯ ɩɨɤɚɡɧɢɤɿɜ, ɛɿɥɶɲɟ ɬɨɝɨ ɡɧɢɠɟɧɧɹ 
ɦɭɥɶɬɢɩɥɿɤɚɬɨɪɚ ɧɟ ɫɩɪɢɱɢɧɢɥɨ ɿɫɬɨɬɧɨɝɨ ɜɩɥɢɜɭ ɩɨɪɿɜɧɹɧɨ ɿɡ ɡɧɢɠɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɚɤɬɢɜɧɢɯ ɨɩɟɪɚɰɿɣ (RЇA), ɫɚɦɟ ɰɟɣ ɧɟɝɚɬɢɜɧɢɣ ɮɚɤɬɨɪ ɿ є ɩɪɢɱɢɧɨɸ ɫɬɪɿɦɤɨɝɨ 
ɩɚɞɿɧɧɹ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ. Ⱥ ɜɠɟ ɭ 2009-2010ɪɪ. ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ 
ɡɛɿɥɶɲɟɧɧɹ ɦɭɥɶɬɢɩɥɿɤɚɬɨɪɚ ɤɚɩɿɬɚɥɭ ɬɚ ɡɦɟɧɲɟɧɧɹ ɡɛɢɬɤɨɜɨɫɬɿ ɚɤɬɢɜɧɢɯ ɨɩɟɪɚɰɿɣ, 
ɳɨ ɫɬɚɥɨ ɩɨɡɢɬɢɜɧɢɦ ɮɚɤɬɨɪɨɦ ɭ ɦɿɧɿɦɿɡɚɰɿʀ ɡɛɢɬɤɨɜɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɜɥɚɫɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɬɚ ɨɬɪɢɦɚɧɧɹ ɩɪɢɛɭɬɤɭ ɭ 2012-2013ɪɪ. 
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ɍɛɜɦɣɱɺ 3.  
ɏɛɥɭɩɫɨɣɤ ɛɨɛɦʀɢ ɠɥɩɨɩɧʀɲɨɩʁ ɠɯɠɥɭɣɝɨɩɬɭʀ ɜɛɨɥʀɝɬɷɥɩʁ ɬɣɬɭɠɧɣ Ɏɥɫɛʁɨɣ 

 

Ɋɩɥɛɢɨɣɥ 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 

ɬʀɲ-

ɭɫ. 
2018 

ROE 9,9 12,2 11,8 7,7 -32,1 -10,1 -5,3 3,0 0,8 -31,1 -54,8 -145,2 -18,8 8,3 

ROA 1,2 1,5 1,4 1,0 -4,3 -1,4 -0,8 0,4 0,1 -4,1 -5,2 -12,6 -1,7 0,7 

ɆɄ* 7,94 8,15 8,38 8,08 7,51 7,04 6,81 6,70 6,63 7,62 10,57 11,51 11,14 12,14 

NPM** 7,9 10,0 9,7 6,0 -26,9 -9,5 -5,4 3,3 0,9 -25,2 -33,4 -83,6 -14,9 16,4 

UI*** 15,7 15,0 14,5 16,1 15,9 15,1 14,3 13,8 14,0 16,2 15,5 15,1 11,3 4,2 

ROA 0,0127 0,0198 -0,007 -0,0378 -0,423 0,2133 0,0467 0,0832 -0,0221 -0,279 -0,0838 -0,7856 1,2578 0,2639 

ɆɄ 0,0048 0,0026 0,0035 -0,0042 -0,005 0,0203 0,0033 0,0009 -0,0003 0,0012 -0,1208 -0,0485 0,0464 -0,017 

RЇA ɬɚ ɆɄ 0,0175 0,0224 -0,004 -0,0421 -0,428 0,2336 0,0500 0,0840 -0,0224 -0,277 -0,2047 -0,8340 1,3041 0,2470 

NPM 0,0028 0,0032 -0,0004 -0,0055 -0,053 0,0276 0,0062 0,0124 -0,0033 -0,037 -0,0133 -0,0778 0,1037 0,0354 

UI -0,0009 -0,0006 -0,0005 0,0015 -0,0001 0,0022 0,0007 0,0003 0,0001 0,0002 0,0018 0,0014 0,0314 0,0106 

ІPM ɬɚ UI 0,0019 0,0026 -0,0009 -0,0039 -0,053 0,0298 0,0069 0,0127 -0,0032 -0,036 -0,0116 -0,0764 0,1351 0,0461 

 
Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɬɚ ɪɨɡɪɚɯɨɜɚɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [4] 
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ɉɪɨɬɟ ɜɠɟ ɡ 2013ɪ. ɡɧɨɜɭ ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɿɫɬɨɬɧɟ ɡɧɢɠɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɚɤɬɢɜɧɢɯ 
ɨɩɟɪɚɰɿɣ ɬɚ ɦɭɥɶɬɢɩɥɿɤɚɬɨɪɚ ɤɚɩɿɬɚɥɭ, ɳɨ ɿ ɩɪɢɡɜɟɥɨ ɞɨ ɧɟɝɚɬɢɜɧɨɝɨ ɡɧɚɱɟɧɧɹ 
ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɚɩɿɬɚɥɭ ɡ 2014ɪ. Ɉɞɧɚɤ ɡɚɜɞɹɤɢ ɚɤɬɢɜɧɢɦ ɪɟɝɭɥɹɬɨɪɧɢɦ ɞɿɦ ɇȻɍ ɡ 
2017ɪ. ɟɮɟɤɬɢɜɧɿɫɬɶ ɚɤɬɢɜɿɜ ɫɭɬɬєɜɨ ɩɨɤɪɚɳɢɥɚɫɶ ɬɚ ɜɢɜɟɥɚ ɿɡ ɡɛɢɬɤɨɜɨɫɬɿ 
ɟɮɟɤɬɢɜɧɿɫɬɶ ɤɚɩɿɬɚɥɭ ɭ 2018ɪ. 

- ɫɭɬɬєɜɢɣ ɜɩɥɢɜ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ ɧɚ ɞɢɧɚɦɿɤɭ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɜɥɚɫɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɞɨ 2007ɪ. ɩɨɹɫɧɸєɬɶɫɹ ɩɨɡɢɬɢɜɧɢɦ ɜɩɥɢɜɨɦ ɩɿɞɜɢɳɟɧɧɹ ɞɨɯɿɞɧɨɫɬɿ 
ɛɚɧɤɿɜɫɶɤɢɯ ɨɩɟɪɚɰɿɣ (ІPM), ɬɨɞɿ ɹɤ ɞɢɧɚɦɿɤɚ ɱɢɫɬɨʀ ɦɚɪɠɿ ɩɪɢɛɭɬɤɭ ɛɭɥɚ ɧɟɝɚɬɢɜɧɨɸ 
(UI). Ⱥ ɜɠɟ ɭ 2007ɪ. ɬɚ 2012-2016ɪɪ. ɞɨɯɿɞɧɿɫɬɶ ɛɚɧɤɿɜɫɶɤɢɯ ɨɩɟɪɚɰɿɣ ɡɧɢɡɢɥɚɫɶ ɬɚ 
ɫɩɪɢɱɢɧɢɥɚ ɡɧɢɠɟɧɧɹ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ. ɍ 2017ɪ. ɩɿɫɥɹ ɫɭɬɬєɜɨɝɨ ɡɛɿɥɶɲɟɧɧɹ 
ɞɨɯɿɞɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɢɯ ɨɩɟɪɚɰɿɣ ɬɚ ɱɢɫɬɨʀ ɦɚɪɠɿ ɩɪɢɛɭɬɤɭ ɡɧɚɱɧɨ ɡɛɿɥɶɲɢɥɚɫɶ 
ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɚɤɬɢɜɿɜ. 

 ɉɨɪɿɜɧɹєɦɨ ɩɨɤɚɡɧɢɤɢ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɢɯ ɫɢɫɬɟɦ ɍɤɪɚʀɧɢ ɬɚ ɤɪɚʀɧ Єɋ, ɹɤɿ 
ɜɠɟ ɩɪɨɣɲɥɢ ɲɥɹɯ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɛɚɧɤɿɜɫɶɤɨɝɨ ɫɟɤɬɨɪɭ (ɞɢɜ.ɪɢɫ.3.). Ɍɚɤ, ɩɨɞɿɛɧɿ 
ɍɤɪɚʀɧɿ ɬɟɧɞɟɧɰɿʀ ɩɚɞɿɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ ɬɚ ɤɚɩɿɬɚɥɭ 
ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ ɭ Ƚɪɟɰɿʀ, ɋɥɨɜɟɧɿʀ, ȿɫɬɨɧɿʀ ɤɿɥɶɤɨɦɚ ɪɚɤɚɦɢ ɪɚɧɿɲɟ. ɉɪɨɬɟ, ɡɚ ɞɚɧɢɦɢ 
ȱ ɤɜɚɪɬɚɥɭ 2018ɪ. ɍɤɪɚʀɧɿ ɜɞɚɥɨɫɹ ɧɟ ɥɢɲɟ ɜɢɣɬɢ ɿɡ ɡɛɢɬɤɨɜɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ, 
ɚ ɣ ɞɨɫɹɝɧɭɬɢ ɜɢɳɢɯ ɩɨɤɚɡɧɢɤɿɜ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɧɿɠ ɭ ɪɨɡɝɥɹɧɭɬɢɯ ɤɪɚʀɧɚɦ, ɳɨ 
ɝɨɜɨɪɢɬɶ ɩɪɨ ɜɢɫɨɤɭ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɨɞɧɚɤ ɿ ɜɢɫɨɤɭ ɪɢɡɢɤɨɜɿɫɬɶ ʀʀ ɛɚɧɤɿɜɫɶɤɨɝɨ ɛɿɡɧɟɫɭ.  

 

ɋɣɬ. 3. Ɋɩɫʀɝɨɺɨɨɺ ɪɩɥɛɢɨɣɥʀɝ ɫɠɨɭɛɜɠɦɷɨɩɬɭʀ ɜɛɨɥʀɝɬɷɥɣɰ ɬɣɬɭɠɧ Ɏɥɫɛʁɨɣ ɭɛ ɥɫɛʁɨ ЄɌ 
Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [9] 
 

ɉɪɨɚɧɚɥɿɡɨɜɚɧɿ ɜɢɳɟ ɩɨɤɚɡɧɢɤɢ ROE ɬɚ ROA ɞɚɸɬɶ ɨɰɿɧɤɭ ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɭ 
ɤɨɪɨɬɤɨɫɬɪɨɤɨɜɨɦɭ ɩɟɪɿɨɞɿ ɬɚ ɧɟ ɦɨɠɭɬɶ ɨɰɿɧɢɬɢ ɫɬɚɛɿɥɶɧɿɫɬɶ ɮɿɧɚɧɫɨɜɢɯ ɩɨɬɨɤɿɜ ɭ 
ɦɚɣɛɭɬɧɶɨɦɭ. Ɍɨɦɭ ɩɪɨɚɧɚɥɿɡɭєɦɨ ɟɮɟɤɬɢɜɧɿɫɬɶ ɦɟɧɟɞɠɦɟɧɬɭ ɳɨɞɨ ɦɿɧɿɦɿɡɚɰɿʀ 
ɨɩɟɪɚɰɿɣɧɢɯ ɜɢɬɪɚɬ ɡɚ ɞɨɩɨɦɨɝɨɸ ɩɨɤɚɡɧɢɤɚ ɞɿєɡɞɚɬɧɨɫɬɿ (ɜɢɬɪɚɬɧɨɫɬɿ) CIR 
(ɞɢɜ.ɬɚɛɥ.2.). Ɍɚɤ, ɱɢɦ ɧɢɠɱɢɦ є ɩɨɤɚɡɧɢɤ ɜɢɬɪɚɬɧɨɫɬɿ  (ɱɢɦ ɦɟɧɲɢɦɢ є ɨɩɟɪɚɰɿɣɧɿ 
ɜɢɬɪɚɬɢ), ɬɢɦ ɤɪɚɳɢɦɢ є ɮɿɧɚɧɫɨɜɿ ɪɟɡɭɥɶɬɚɬɢ ɿ ɧɚɜɩɚɤɢ. Ɍɚɤ, ɞɨ 2008ɪ. ɨɩɟɪɚɰɿɣɧɿ 
ɜɢɬɪɚɬɢ ɡɦɟɧɲɭɜɚɥɢɫɶ, ɳɨ ɡɛɿɥɶɲɢɥɨ ɱɢɫɬɭ ɦɚɪɠɭ ɩɪɢɛɭɬɤɭ, ɚ ɡ 2008ɪ. ɜɢɬɪɚɬɢ 
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ɫɭɬɬєɜɨ ɡɛɿɥɶɲɢɥɢɫɶ ɬɚ ɩɪɢɡɜɟɥɢ ɞɨ ɡɛɢɬɤɨɜɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ, ɡɦɟɧɲɢɜɲɢ 
ɦɚɪɠɭ ɩɪɢɛɭɬɤɭ. ɉɪɢ ɰɶɨɦɭ ɪɿɜɟɧɶ ɱɢɫɬɨʀ ɨɩɟɪɚɰɿɣɧɨʀ ɦɚɪɠɿ ɫɭɬɬєɜɨ ɧɟ ɡɦɿɧɢɜɫɹ ɬɚ 
ɤɨɥɢɜɚɜɫɹ ɜɿɞ 4,6 ɞɨ 0,7%. 

3) ɉɨɤɚɡɧɢɤɢ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɬɚ ɥɿɤɜɿɞɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ 
(ɩɨɤɚɡɭɸɬɶ ɫɩɪɨɦɨɠɧɿɫɬɶ ɫɬɚɛɿɥɶɧɨ ɮɭɧɤɰɿɨɧɭɜɚɬɢ ɬɚ ɛɨɪɨɬɢ ɮɿɧɚɧɫɨɜɿ ɬɪɭɞɧɨɳɿ): 

ɍɛɜɦɣɱɺ 4. 
Ȳɨɟɣɥɛɭɩɫɣ ɯʀɨɛɨɬɩɝɩʁ ɬɭʀɤɥɩɬɭʀ ɜɛɨɥʀɝɬɷɥɩʁ ɬɣɬɭɠɧɣ Ɏɥɫɛʁɨɣ ɢɛ ɧɠɭɩɟɩɦɩɞʀєɹ ɇȽɏ 

Ʌɩɟ Ȳɨɟɣɥɛɭɩɫ 
ɋɩɥɣ 

2013 2014 2015 2016 2017  2018 Q1 

ɉɬɨɩɝɨʀ ʀɨɟɣɥɛɭɩɫɣ ɟɠɪɩɢɣɭɨɣɰ ɥɩɫɪɩɫɛɱʀɤ 

ȿɩɬɭɛɭɨʀɬɭɷ ɥɛɪʀɭɛɦɮ 

Ȳ1 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɪɟɝɭɥɹɬ. ɤɚɩɿɬɚɥɭ ɞɨ 
ɡɜɚɠɟɧɢɯ ɡɚ ɪɢɡɢɤɨɦ ɚɤɬɢɜɿɜ 

18,26 15,60 12,31 12,69 16,10 16,49 

Ȳ2 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɪɟɝɭɥɹɬ. ɤɚɩɿɬɚɥɭ 1 ɪɿɜɧɹ 
ɞɨ ɡɜɚɠɟɧɢɯ ɡɚ ɪɢɡɢɤɨɦ ɚɤɬɢɜɿɜ 

13,89 11,21 8,30 8,96 12,12 12,01 

ɚɥʀɬɭɷ ɛɥɭɣɝʀɝ 

I3 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɧɟɞɿɸɱɢɯ ɤɪɟɞɢɬɿɜ ɛɟɡ 
ɭɪɚɯɭɜɚɧɧɹ ɪɟɡɟɪɜɿɜ ɞɨ ɤɚɩɿɬɚɥɭ 

30,65 61,07 129,02 89,37 70,18 67,07 

Ȳ4 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɧɟɞɿɸɱɢɯ ɤɪɟɞɢɬɿɜ ɞɨ 
ɫɭɤ. ɜɚɥɨɜɢɯ ɤɪɟɞɢɬɿɜ 

12,89 18,98 28,03 30,47 54,54 56,45 

ȿɩɰɩɟɣ ɭɛ ɫɠɨɭɛɜɠɦɷɨʀɬɭɷ 

Ȳ6 ɇɨɪɦɚ ɩɪɢɛɭɬɤɭ ɧɚ ɚɤɬɢɜɢ (ROA) 0,26 -4,24 -5,54 -12,47 -1,76 1,92 

Ȳ7 
ɇɨɪɦɚ ɩɪɢɛɭɬɤɭ ɧɚ ɤɚɩɿɬɚɥ (ROE) 

1,72 
-

31,95 
-65,51 -122,2 -15,34 16,25 

Ȳ8 Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɩɪɨɰɟɧɬɧɨʀ ɦɚɪɠɿ ɞɨ ȼȾ 58,56 48,46 39,00 45,94 50,20 58,86 

Ȳ9 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɧɟɩɪɨɰɟɧɬɧɢɯ ɜɢɬɪɚɬ ɞɨ 
ȼȾ 

65,95 59,85 54,40 60,91 76,14 60,87 

Ɇʀɥɝʀɟɨʀɬɭɷ 

Ȳ10 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɥɿɤɜɿɞɧɢɯ ɚɤɬɢɜɿɜ ɞɨ 
Мɭɤ.ɚɤɬɢɜɿɜ  20,63 26,40 33,00 48,53 53,94 52,42 

Ȳ11 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɥɿɤɜɿɞɧɢɯ ɚɤɬɢɜɿɜ ɞɨ 
ɄɨɪɁɨɛ 

89,11 86,14 92,87 92,09 98,37 92,87 

ɒɮɭɦɣɝʀɬɭɷ ɟɩ ɫɣɨɥɩɝɩɞɩ ɫɣɢɣɥɮ 

Ȳ12 
Cɩɿɜɜɿɞɧɨɲɟɧɧɹ ɱɢɫɬɨʀ ɜɿɞɤɪɢɬɨʀ ɩɨɡɢɰɿʀ ɜ 
ɿɧɨɡɟɦɧɿɣ ɜɚɥɸɬɿ ɞɨ ɤɚɩɿɬɚɥɭ 

6,94 31,69 136,03 118,88 89,61 116,14 

Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ Д9; 10] 
 

 Ɂɝɿɞɧɨ ɞɚɧɢɯ ɬɚɛɥ.4., ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɡɚɝɚɥɶɧɚ ɧɟɝɚɬɢɜɧɚ ɬɟɧɞɟɧɰɿɹ ɞɨ ɫɩɚɞɭ 
ɦɚɣɠɟ ɭɫɿɯ ɿɧɞɢɤɚɬɨɪɿɜ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ ɡ 2015ɪ. ɬɚ 
ɩɨɤɪɚɳɟɧɧɹ ɞɚɧɢɯ ɩɨɤɚɡɧɢɤɿɜ ɭɠɟ ɡ 2017ɪ.: 
- ɡ 2015ɪ. ɡɛɿɥɶɲɢɜɫɹ ɩɨɤɚɡɧɢɤ ɞɨɫɬɚɬɧɨɫɬɿ ɤɚɩɿɬɚɥɭ (ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɪɟɝɭɥɹɬɢɜɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɞɨ ɡɜɚɠɟɧɢɯ ɡɚ ɪɢɡɢɤɨɦ ɚɤɬɢɜɿɜ) ɡɚɜɞɹɤɢ ɜɥɢɜɚɧɧɹɦ ɞɨɞɚɬɤɨɜɢɯ ɤɨɲɬɿɜ 
ɜɥɚɫɧɢɤɚɦɢ ɛɚɧɤɿɜ ɡ ɦɟɬɨɸ ɡɚɩɨɛɿɝɚɧɧɹ ɛɚɧɤɪɭɬɫɬɜɚ; 
- ɡ 2014ɪ. ɩɨɝɿɪɲɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɹɤɨɫɬɿ ɚɤɬɢɜɿɜ, ɡɛɿɥɶɲɟɧɧɹ ɱɚɫɬɤɢ ɧɟɞɿɸɱɢɯ 
ɤɪɟɞɢɬɿɜ;  
- ɡ 2014ɪ. ɩɨɤɚɡɧɢɤɢ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ ɬɚ ɤɚɩɿɬɚɥɭ ɦɚɸɬɶ ɜɿɞ’єɦɧɟ ɡɧɚɱɟɧɧɹ, 
ɩɪɨɬɟ ɭ 2017ɪ. ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɩɨɡɢɬɢɜɧɚ ɬɟɧɞɟɧɰɿɹ ɞɨ ɡɦɟɧɲɟɧɧɹ ɡɛɢɬɤɿɜ ɛɚɧɤɿɜ ɬɚ 
ɩɨɡɢɬɢɜɧɟ ɡɧɚɱɟɧɧɹ ɭ 2018ɪ.; 
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- ɩɨɡɢɬɢɜɧɚ ɬɟɧɞɟɧɰɿɹ ɫɩɨɫɬɟɪɿɝɚєɬɶɫɹ ɩɨɤɚɡɧɢɤɿɜ ɥɿɤɜɿɞɧɨɫɬɿ (ɦɢɬɬєɜɨʀ, ɩɨɬɨɱɧɨʀ ɬɚ 
ɤɨɪɨɬɤɨɫɬɪɨɤɨɜɨʀ) ɬɚ ɡɧɚɯɨɞɢɬɶɫɹ ɭ ɦɟɠɚɯ ɞɨɫɬɚɬɧɶɨɝɨ ɪɿɜɧɹ. 

Ɍɚɤɢɦ ɱɢɧɨɦ, ɫɢɫɬɟɦɿ ɍɤɪɚʀɧɢ ɜɞɚєɬɶɫɹ ɩɿɞɬɪɢɦɭɜɚɬɢ ɥɿɤɜɿɞɧɿɫɬɶ ɧɚ ɧɚɥɟɠɧɨɦɭ 
ɪɿɜɧɿ ɡɚ ɪɚɯɭɧɨɤ ɥɿɤɜɿɞɧɢɯ ɚɥɟ ɧɟɩɪɢɛɭɬɤɨɜɢɯ ɪɟɡɟɪɜɿɜ. ɑɟɪɟɡ ɫɢɫɬɟɦɧɭ ɟɤɨɧɨɦɿɱɧɭ 
ɤɪɢɡɭ ɫɭɬɬєɜɨ ɡɧɢɡɢɜɫɹ ɨɛɫɹɝ ɩɪɢɛɭɬɤɨɜɢɯ ɤɪɟɞɢɬɧɢɯ ɬɚ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɨɩɟɪɚɰɿɣ 
ɛɚɧɤɿɜ. Ⱥ ɬɨɦɭ ɞɟɪɠɚɜɿ ɩɨɬɪɿɛɧɨ ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɞɨɞɚɬɤɨɜɿ ɦɟɯɚɧɿɡɦɢ ɫɬɚɛɿɥɿɡɚɰɿʀ 
ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ ɬɚ ɜɿɞɧɨɜɥɟɧɧɹ ʀʀ ɪɨɫɬɭ. 

 ɉɨɪɿɜɧɹєɦɨ ɩɨɤɚɡɧɢɤɢ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɛɚɧɤɿɜɫɶɤɢɯ ɫɢɫɬɟɦ ɍɤɪɚʀɧɢ ɬɚ ɤɪɚʀɧ 
Єɋ (ɞɢɜ.ɪɢɫ.4.).   

 

 

 

 

ɋɣɬ. 4. Ɋɩɫʀɝɨɺɨɨɺ ɪɩɥɛɢɨɣɥʀɝ ɯʀɨɛɨɬɩɝɩʁ ɬɭʀɤɥɩɬɭʀ ɜɛɨɥʀɝɬɷɥɩɞɩ ɬɠɥɭɩɫɮ  
Ɏɥɫɛʁɨɣ ɭɛ ɥɫɛʁɨ ЄɌ 

Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɡɚ ɞɚɧɢɦɢ [9] 
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 Ɍɚɤ, ɜ ɍɤɪɚʀɧɿ ɧɚɣɧɢɠɱɢɣ ɪɿɜɟɧɶ ɤɚɩɿɬɚɥɭ 1-ɝɨ ɪɿɜɧɹ ɞɨ ɡɜɚɠɟɧɢɯ ɧɚ ɪɢɡɢɤ ɚɤɬɢɜɿɜ, 
ɭ ɬɨɣ ɱɚɫ ɹɤ ɭ ɤɪɚʀɧ Єɋ ɰɟɣ ɪɿɜɟɧɶ ɧɚ 5-8% ɜɢɳɟ. Ɍɚɤɨɠ ɜ ɍɤɪɚʀɧɿ ɧɚɣɛɿɥɶɲɚ ɱɚɫɬɤɚ 
ɩɪɨɛɥɟɦɧɢɯ ɤɪɟɞɢɬɿɜ ɭ ɤɪɟɞɢɬɧɨɦɭ ɩɨɪɬɮɟɥɿ 56,0%, ɳɨ ɧɚɜɿɬɶ ɩɟɪɟɛɿɥɶɲɢɥɨ 
ɦɚɤɫɢɦɚɥɶɧɟ ɡɧɚɱɟɧɧɹ Ƚɪɟɰɿʀ ɩɿɞ ɱɚɫ ɤɪɢɡɢ 45,6%. Ɉɞɧɚɤ ɜ ɍɤɪɚʀɧɿ ɫɭɬɬєɜɨ ɡɪɨɫɥɚ 
ɱɚɫɬɤɚ ɥɿɤɜɿɞɧɢɯ ɚɤɬɢɜɿɜ ɬɚ є ɧɚɣɜɢɳɨɸ ɫɟɪɟɞ ɩɨɪɿɜɧɸɜɚɧɢɯ ɤɪɚʀɧ, ɧɚɜɿɬɶ ɜɢɳɨɸ ɧɿɠ 
ɭ ɇɿɦɟɱɱɢɧɿ. Ɍɚɤɨɠ ɧɚ ɜɢɫɨɤɨɦɭ ɪɿɜɧɿ ɜ ɍɤɪɚʀɧɿ ɡɧɚɯɨɞɢɬɶɫɹ ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɥɿɤɜɿɞɧɢɯ 
ɚɤɬɢɜɿɜ ɞɨ ɤɨɪɨɬɤɨɫɬɪɨɤɨɜɢɯ ɡɨɛɨɜ’ɹɡɚɧɶ. 
  ȼɢɯɨɞɹɱɢ ɿɡ ɪɨɡɝɥɹɧɭɬɢɯ ɜɢɳɟ ɮɚɤɬɨɪɿɜ ɦɨɠɧɚ ɜɢɨɤɪɟɦɢɬɢ ɧɚɫɬɭɩɧɿ ɡɚɝɪɨɡɢ ɬɚ 
ɦɨɠɥɢɜɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ: 
1) Ɂɚɝɪɨɡɢ: - ɜɧɚɫɥɿɞɨɤ ɩɪɢɜɚɬɢɡɚɰɿʀ ɉɪɢɜɚɬɛɚɧɤɭ ɚɤɬɢɜɢ ɞɟɪɠɚɜɧɢɯ ɛɚɧɤɿɜ ɫɤɥɚɞɚɸɬɶ 
52% ɜɿɞ ɚɤɬɢɜɿɜ ɜɫɿєʀ ɫɢɫɬɟɦɢ, ɞɟɪɠɚɜɚ є ɩɨɜɧɢɦ ɦɨɧɨɩɨɥɿɫɬɨɦ ɧɚ ɪɢɧɤɭ ɛɚɧɤɿɜɫɶɤɨʀ 
ȱɌ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ, ɳɨ ɦɨɠɟ ɭɩɨɜɿɥɶɧɢɬɢ ɮɿɧɚɧɫɨɜɿ ɿɧɧɨɜɚɰɿʀ ɧɚ ɪɢɧɤɭ; - ɜɢɫɨɤɢɣ 
ɪɿɜɟɧɶ ɜɢɬɪɚɬ ɛɚɧɤɿɜ ɬɚ ɜɚɪɬɿɫɬɶ ɤɪɟɞɢɬɿɜ, ɳɨ ɫɬɪɢɦɭє ɪɨɡɜɢɬɨɤ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ 
ɬɚ ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ; - ɡɧɢɠɟɧɧɹ ɨɛɫɹɝɭ ɩɪɢɛɭɬɤɨɜɢɯ ɤɪɟɞɢɬɧɢɯ ɬɚ ɿɧɜɟɫɬɢɰɿɣɧɢɯ 
ɨɩɟɪɚɰɿɣ, ɚ ɬɚɤɨɠ ɩɿɞɜɢɳɟɧɧɹ ɪɢɡɢɤɨɜɨɫɬɿ; - ɩɨɪɿɜɧɹɧɨ ɿɡ ɤɪɚʀɧɚɦɢ Єɋ ɜ ɍɤɪɚʀɧɿ 
ɧɚɣɧɢɠɱɢɣ ɪɿɜɟɧɶ ɞɨɫɬɚɬɧɨɫɬɿ ɤɚɩɿɬɚɥɭ ɬɚ ɧɚɣɛɿɥɶɲɚ ɱɚɫɬɤɚ ɩɪɨɛɥɟɦɧɢɯ ɤɪɟɞɢɬɿɜ, ɳɨ 
ɡɧɚɱɧɨ ɫɬɪɢɦɭє  ɜɿɞɧɨɜɥɟɧɧɹ ɤɪɟɞɢɬɭɜɚɧɧɹ ɬɚ ɪɨɡɜɢɬɨɤ ɟɤɨɧɨɦɿɤɢ;  
2) Ɇɨɠɥɢɜɨɫɬɿ: 
- ɫɩɪɢɹɬɥɢɜɿ ɦɚɤɪɨɟɤɨɧɨɦɿɱɧɿ ɬɟɧɞɟɧɰɿʀ ɡɚɛɟɡɩɟɱɢɥɢ ɫɬɚɛɿɥɶɧɭ ɪɨɛɨɬɭ ɛɚɧɤɿɜ ɬɚ ɫɬɿɣɤɟ 
ɜɧɭɬɪɿɲɧє ɮɨɧɞɭɜɚɧɧɹ; - ɫɬɪɿɦɤɟ ɡɪɨɫɬɚɧɧɹ ɪɨɡɞɪɿɛɧɨɝɨ ɤɪɟɞɢɬɭɜɚɧɧɹ ɭ ɫɟɝɦɟɧɬɿ 
ɤɪɟɞɢɬɿɜ ɧɚ ɩɨɬɨɱɧɿ ɩɨɬɪɟɛɢ ɬɚ ɤɚɪɬɤɨɜɿ ɤɪɟɞɢɬɢ; - ɫɬɚɛɿɥɿɡɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨɝɨ ɫɟɤɬɨɪɭ  
ɜɧɚɫɥɿɞɨɤ ɩɪɢɜɚɬɢɡɚɰɿʀ ɉɪɢɜɚɬɛɚɧɤɭ; - ɩɪɢɫɤɨɪɟɧɧɹ ɬɟɦɩɿɜ ɤɨɧɰɟɧɬɪɚɰɿʀ ɛɚɧɤɿɜɫɶɤɨɝɨ 
ɪɢɧɤɭ ɜɧɚɫɥɿɞɨɤ ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɬɚ ɨɱɢɳɟɧɧɹ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɜɿɞ 
ɧɟɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɢɯ ɛɚɧɤɿɜ, ɳɨ ɧɟ ɡɚɜɚɞɢɥɨ ɪɢɧɤɭ ɡɚɥɢɲɚɬɢɫɶ ɤɨɧɤɭɪɟɧɬɧɢɦ 
(HHI˂1500), ɬɚɤɚ ɤɨɧɫɨɥɿɞɚɰɿɹ ɫɬɚɥɚ ɚɥɶɬɟɪɧɚɬɢɜɨɸ ɛɚɧɤɪɭɬɫɬɜɚɦ ɬɚ є ɡɚɝɚɥɶɧɨɸ 
єɜɪɨɩɟɣɫɶɤɨɸ ɬɟɧɞɟɧɰɿєɸ ɞɥɹ ɡɛɿɥɶɲɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɬɚ ɡɧɢɠɟɧɧɹ 
ɿɧɞɢɜɿɞɭɚɥɶɧɢɯ ɪɢɡɢɤɿɜ ɛɚɧɤɿɜ; - ɩɨɤɪɚɳɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɪɟɡɭɥɶɬɚɬɭ ɫɟɤɬɨɪɭ 
ɜɧɚɫɥɿɞɨɤ ɩɿɞɜɢɳɟɧɧɹ ɨɩɟɪɚɰɿɣɧɨɝɨ ɩɪɢɛɭɬɤɭ ɬɚ ɫɭɬɬєɜɨɝɨ ɜɿɞɪɚɯɭɜɚɧɧɹ ɞɨ ɪɟɡɟɪɜɿɜ; 
- ɫɬɪɿɦɤɟ ɡɪɨɫɬɚɧɧɹ ɱɢɫɬɢɯ ɩɪɨɰɟɧɬɧɢɯ ɞɨɯɨɞɿɜ ɛɚɧɤɿɜ ɱɟɪɟɡ ɫɭɬɬєɜɟ ɡɧɢɠɟɧɧɹ 
ɜɚɪɬɨɫɬɿ ɮɨɧɞɭɜɚɧɧɹ; - ɜɢɫɨɤɚ ɞɨɯɿɞɧɿɫɬɶ ɚɤɬɢɜɿɜ ɬɚ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɤɚɩɿɬɚɥɭ 
ɩɨɪɿɜɧɹɧɨ ɿɡ ɤɪɚʀɧɚɦɢ Єɋ; - ɡɧɢɠɟɧɧɹ ɩɪɨɰɟɧɬɧɨʀ ɦɚɪɠɿ ɬɚ ɩɿɞɜɢɳɟɧɧɹ ɤɨɟɮɿɰɿєɧɬɚ 
ɞɨɯɿɞɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɜɧɚɫɥɿɞɨɤ ɨɱɢɳɟɧɧɹ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɜɿɞ 
ɧɟɩɥɚɬɨɫɩɪɨɦɨɠɧɢɯ ɛɚɧɤɿɜ; - ɩɨɡɢɬɢɜɧɚ ɬɟɧɞɟɧɰɿɹ ɞɨ ɩɨɤɪɚɳɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ 
ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ: ɡɛɿɥɶɲɢɜɫɹ ɩɨɤɚɡɧɢɤ ɞɨɫɬɚɬɧɨɫɬɿ ɤɚɩɿɬɚɥɭ 
ɬɚ ɡɧɚɯɨɞɠɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɥɿɤɜɿɞɧɨɫɬɿ ɭ ɦɟɠɚɯ ɞɨɫɬɚɬɧɶɨɝɨ ɪɿɜɧɹ; - ɫɭɬɬєɜɟ ɡɪɨɫɬɚɧɧɹ 
ɥɿɤɜɿɞɧɢɯ ɚɤɬɢɜɿɜ ɬɚ ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɥɿɤɜɿɞɧɢɯ ɚɤɬɢɜɿɜ ɞɨ ɤɨɪɨɬɤɨɫɬɪɨɤɨɜɢɯ 
ɡɨɛɨɜ’ɹɡɚɧɶ,  ɩɨɤɚɡɧɢɤɢ є ɜɢɫɨɤɢɦɢ ɩɨɪɿɜɧɹɧɨ ɿɡ ɤɪɚʀɧɚɦɢ Єɋ; 
Ɍɚɤɢɦ ɱɢɧɨɦ, ɚɧɚɥɿɡ ɿɧɞɢɤɚɬɨɪɿɜ, ɹɤɿ ɯɚɪɚɤɬɟɪɢɡɭɸɬɶ ɜɧɭɬɪɿɲɧɿɣ ɫɬɚɧ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ, ɩɨɤɚɡɚɜ, ɳɨ ɜɧɚɫɥɿɞɨɤ ɚɤɬɢɜɧɢɯ ɞɿɣ ɇȻɍ ʀʀ ɥɿɤɜɿɞɧɿɫɬɶ ɩɿɞɬɪɢɦɭєɬɶɫɹ ɧɚ 
ɧɚɥɟɠɧɨɦɭ ɪɿɜɧɿ, ɡɚɛɟɡɩɟɱɢɜɲɢ ɬɢɦ ɫɚɦɢɦ ɮɿɧɚɧɫɨɜɭ ɫɬɿɣɤɿɫɬɶ ɭ ɤɪɚʀɧɿ. ɉɪɨɬɟ 
ɜɢɯɨɞɹɱɢ ɿɡ ɡɨɜɧɿɲɧɿɯ ɿ ɜɧɭɬɪɿɲɧɿɯ ɭɦɨɜ ɬɚ ɪɢɡɢɤɿɜ, ɞɟɪɠɚɜɿ ɩɨɬɪɿɛɧɨ ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ 
ɞɨɞɚɬɤɨɜɿ ɦɟɯɚɧɿɡɦɢ ɫɬɚɛɿɥɿɡɚɰɿʀ ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ ɬɚ ɜɿɞɧɨɜɥɟɧɧɹ ʀʀ ɪɨɫɬɭ ɧɚ ɪɿɜɧɿ 
ɇȻɍ, ɨɪɝɚɧɿɜ ɜɥɚɞɢ ɬɚ ɛɚɧɤɿɜ. 
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Ƚɣɬɨɩɝɥɣ. Ɋɨɥɶ ɟɮɟɤɬɢɜɧɨʀ ɬɚ ɫɬɚɛɿɥɶɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ ɧɚ ɬɥɿ 
ɝɥɨɛɚɥɶɧɢɯ ɤɪɢɡɨɜɢɯ ɹɜɢɳ ɩɿɞɫɢɥɸєɬɶɫɹ ɬɚ є ɧɟɨɛɯɿɞɧɨɸ ɭɦɨɜɨɸ ɟɤɨɧɨɦɿɱɧɨɝɨ 
ɡɪɨɫɬɚɧɧɹ ɤɪɚʀɧɢ ɬɚ ɭɱɚɫɬɿ ɭ ɿɧɬɟɝɪɚɰɿɣɧɢɯ ɩɪɨɰɟɫɚɯ. Ɏɿɧɚɧɫɨɜɚ ɫɢɫɬɟɦɚ ɍɤɪɚʀɧɢ є 
ɛɚɧɤɨɨɪɿєɧɬɨɜɧɨɸ, ɚɞɠɟ ɫɚɦɟ ɛɚɧɤɿɜɫɶɤɿ ɮɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ ɫɬɜɨɪɸɸɬɶ ɭɦɨɜɢ 
ɮɿɧɚɧɫɨɜɨɝɨ ɬɚ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɤɪɚʀɧɢ. ɇɟɡɜɚɠɚɸɱɢ ɧɚ ɧɢɡɤɭ ɧɟɝɚɬɢɜɧɢɯ 
ɮɚɤɬɨɪɿɜ, ɫɩɪɢɱɢɧɟɧɢɯ ɤɪɢɡɨɜɢɦɢ ɹɜɢɳɚɦɢ ɭ ɤɪɚʀɧɿ, ʀʀ ɛɚɧɤɿɜɫɶɤɚ ɫɢɫɬɟɦɚ ɦɚє 
ɫɩɪɢɹɬɥɢɜɿ ɦɚɤɪɨɟɤɨɧɨɦɿɱɧɿ ɭɦɨɜɢ ɬɚ ɦɚє ɞɨɫɬɚɬɧɶɨ ɥɿɤɜɿɞɧɨɫɬɿ ɞɥɹ ɮɿɧɚɧɫɨɜɨʀ 
ɫɬɿɣɤɨɫɬɿ ɬɚ ɫɬɚɛɿɥɶɧɨɝɨ ɟɤɨɧɨɦɿɱɧɨɝɨ ɡɪɨɫɬɚɧɧɹ.  

Ʉɨɧɫɨɥɿɞɚɰɿɹ ɛɚɧɤɿɜɫɶɤɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ ɨɫɬɚɧɧɿɦɢ ɪɨɤɚɦɢ ɜɧɚɫɥɿɞɨɤ ɩɿɞɜɢɳɟɧɧɹ 
ɜɢɦɨɝ ɞɨ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɧɟ ɩɪɢɡɜɟɥɚ ɞɨ ɨɛɦɟɠɟɧɧɹ ɤɨɧɤɭɪɟɧɰɿʀ ɧɚ ɧɶɨɦɭ, ɚ ɫɬɚɥɚ 
ɚɥɶɬɟɪɧɚɬɢɜɨɸ ɛɚɧɤɪɭɬɫɬɜɚɦ ɬɚ є ɡɚɝɚɥɶɧɨɸ єɜɪɨɩɟɣɫɶɤɨɸ ɬɟɧɞɟɧɰɿєɸ ɞɥɹ 
ɡɛɿɥɶɲɟɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɬɚ ɡɧɢɠɟɧɧɹ ɿɧɞɢɜɿɞɭɚɥɶɧɢɯ ɪɢɡɢɤɿɜ ɛɚɧɤɿɜ.  

Ɍɟɧɞɟɧɰɿʀ ɩɚɞɿɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɪɟɧɬɚɛɟɥɶɧɨɫɬɿ ɚɤɬɢɜɿɜ ɬɚ ɤɚɩɿɬɚɥɭ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ ɿ ɭ ɤɪɚʀɧɚɯ Єɋ, ɹɤɿ ɜɠɟ ɩɪɨɣɲɥɢ ɲɥɹɯ 
ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɛɚɧɤɿɜɫɶɤɨɝɨ ɫɟɤɬɨɪɭ ɤɿɥɶɤɨɦɚ ɪɨɤɚɦɢ ɪɚɧɿɲɟ.  

Ⱥɧɚɥɿɡ ɿɧɞɢɤɚɬɨɪɿɜ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɩɨɤɚɡɚɜ, ɳɨ ɜɧɚɫɥɿɞɨɤ ɚɤɬɢɜɧɢɯ ɞɿɣ ɇȻɍ ʀʀ 
ɥɿɤɜɿɞɧɿɫɬɶ ɩɿɞɬɪɢɦɭєɬɶɫɹ ɧɚ ɧɚɥɟɠɧɨɦɭ ɪɿɜɧɿ, ɡɚɛɟɡɩɟɱɢɜɲɢ ɬɢɦ ɫɚɦɢɦ ɮɿɧɚɧɫɨɜɭ 
ɫɬɿɣɤɿɫɬɶ ɭ ɤɪɚʀɧɿ. ɉɪɨɬɟ ɜɢɯɨɞɹɱɢ ɿɡ ɡɨɜɧɿɲɧɿɯ ɿ ɜɧɭɬɪɿɲɧɿɯ ɭɦɨɜ ɬɚ ɪɢɡɢɤɿɜ, ɞɟɪɠɚɜɿ 
ɩɨɬɪɿɛɧɨ ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɞɨɞɚɬɤɨɜɿ ɦɟɯɚɧɿɡɦɢ ɫɬɚɛɿɥɿɡɚɰɿʀ ɟɤɨɧɨɦɿɤɢ ɜ ɰɿɥɨɦɭ ɬɚ 
ɜɿɞɧɨɜɥɟɧɧɹ ʀʀ ɪɨɫɬɭ ɧɚ ɪɿɜɧɿ ɇȻɍ, ɨɪɝɚɧɿɜ ɜɥɚɞɢ ɿ ɛɚɧɤɿɜ. 

Ɋɠɫɬɪɠɥɭɣɝɣ ɪɩɟɛɦɷɳɣɰ ɟɩɬɦʀɟɡɠɨɷ. ɉɪɟɞɫɬɚɜɥɟɧɿ ɪɟɡɭɥɶɬɚɬɢ ɞɨɫɥɿɞɠɟɧɧɹ є 
ɩɨɱɚɬɤɨɜɨɸ ɥɚɧɤɨɸ ɜɢɹɜɥɟɧɧɹ ɮɚɤɬɨɪɿɜ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ ɭ ɩɨɪɿɜɧɹɧɧɿ ɿɡ ɤɪɚʀɧɚɦɢ Єɋ. ɉɪɨɬɟ ɞɚɧɿ ɮɚɤɬɨɪɢ ɩɨɬɪɟɛɭɸɬɶ 
ɩɨɞɚɥɶɲɨɝɨ ɚɧɚɥɿɡɭ ɡɚ ɞɨɩɨɦɨɝɨɸ ɟɤɨɧɨɦɟɬɪɢɱɧɨʀ ɦɨɞɟɥɿ ɡɚɥɟɠɧɨɫɬɿ 
ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ ɤɪɚʀɧ Єɋ ɜɿɞ ɞɚɧɢɯ ɮɚɤɬɨɪɿɜ ɬɚ ʀɯɧɶɨɝɨ 
ɜɩɥɢɜɭ ɧɚ ɮɿɧɚɧɫɨɜɭ ɜɿɞɤɪɢɬɿɫɬɶ ʀɯɧɿɯ ɟɤɨɧɨɦɿɤ ɡ ɦɟɬɨɸ ɜɢɤɨɪɢɫɬɚɧɧɹ ɞɚɧɨɝɨ ɞɨɫɜɿɞɭ 
ɞɥɹ ɛɚɧɤɿɜɫɶɤɨɝɨ ɫɟɤɬɨɪɭ ɍɤɪɚʀɧɢ ɬɚ ɩɨɛɭɞɨɜɢ ɩɪɨɝɧɨɡɭ. 
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ɅɉɈɅɎɋɀɈɍɉɌɊɉɌɉȼɈɉɌɍɗ ȼȻɈɅɉȽɌɅɉɄ ɌɃɌɍɀɇɖ ɎɅɋȻɃɈɖ Ƚ ɎɌɆɉȽɃɚɐ 
ɀȽɋɉɊɀɄɌɅɉɄ ɃɈɍɀȾɋȻɑɃɃ 

ɂɫɫɥɟɞɨɜɚɧɵ ɨɫɨɛɟɧɧɨɫɬɢ ɩɪɨɹɜɥɟɧɢɹ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɛɚɧɤɨɜɫɤɢɯ ɮɢɧɚɧɫɨɜɵɯ 
ɢɧɫɬɢɬɭɬɨɜ ɍɤɪɚɢɧɵ ɩɨ ɩɨɤɚɡɚɬɟɥɹɦ ɤɨɧɰɟɧɬɪɚɰɢɢ, ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɢ 
ɮɢɧɚɧɫɨɜɨɣ ɭɫɬɨɣɱɢɜɨɫɬɢ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ. Ʉɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɚɹ ɛɚɧɤɨɜɫɤɚɹ ɫɢɫɬɟɦɚ 
ɍɤɪɚɢɧɵ ɹɜɥɹɟɬɫɹ ɧɟɨɛɯɨɞɢɦɵɦ ɭɫɥɨɜɢɟɦ ɟɟ ɢɧɬɟɝɪɚɰɢɢ ɜ ɟɜɪɨɩɟɣɫɤɨɟ ɩɪɨɫɬɪɚɧɫɬɜɨ ɫ ɰɟɥɶɸ 
ɩɨɥɭɱɟɧɢɹ ɩɨɥɨɠɢɬɟɥɶɧɵɯ ɷɮɮɟɤɬɨɜ ɢ ɦɢɧɢɦɢɡɚɰɢɢ ɪɢɫɤɨɜ ɨɬ ɞɚɧɧɨɝɨ ɩɪɨɰɟɫɫɚ.  

ɉɪɨɜɟɞɟɧ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɢɧɞɢɤɚɬɨɪɨɜ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ 
ɍɤɪɚɢɧɵ ɢ ɫɬɪɚɧ ȿɋ ɫ ɰɟɥɶɸ ɜɵɹɜɥɟɧɢɹ ɨɫɧɨɜɧɵɯ ɭɝɪɨɡ ɢ ɜɨɡɦɨɠɧɨɫɬɟɣ, ɜɥɢɹɸɳɢɯ ɧɚ 
ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɟɟ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɢ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ ɜ ɭɫɥɨɜɢɹɯ ɟɜɪɨɩɟɣɫɤɨɣ 
ɢɧɬɟɝɪɚɰɢɢ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɛɚɧɤɨɜɫɤɚɹ ɫɢɫɬɟɦɚ, ɮɢɧɚɧɫɨɜɨɟ ɪɚɡɜɢɬɢɟ, ɤɨɧɰɟɧɬɪɚɰɢɹ ɛɚɧɤɨɜɫɤɨɣ 
ɫɢɫɬɟɦɵ, ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ, ɮɢɧɚɧɫɨɜɚɹ ɭɫɬɨɣɱɢɜɨɫɬɶ. 
 
I.V. Aloshyna, postgrad. stud. 
Taras Shevchenko National University of Kyiv, Kyiv 
 

COMPETITIVENESS OF THE BANKING SYSTEM OF UKRAINE UNDER EUROPEAN 
INTEGRATION 

Based on the new crisis conditions in Ukraine, the role of the national financial market is intensifying, 
because its effective activity is one of the basic conditions for integration into the European space in order 
to obtain positive effects and minimize the risks from this process. Therefore, one of the key tasks of the 
government should be to ensure the stability and effectiveness of the functioning of the financial system 

http://www.ecb.int/pub/pdf/other/financialintegrationineurope200804en.pdf
http://www.worldbank.org/en/publication/gfdr/report
http://www.weforum.org/pdf/FinancialDevelopmentReport/2008.pdf
https://www.ecb.europa.eu/pub/pdf/other/reportonfinancialstructures201710.en.pdf
http://data.imf.org/regular.aspx?key=61404590
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of Ukraine, which can create the necessary conditions for economic growth and be competitive on the 
international arena in the long run term. 

Problems of financial markets and institutes effective work and their influence on economic 
development  are analyzed by foreign scientists R. Levin, T. Beck, G. Habbard, as well as domestic 
scientists V. Bazylevych, A. Halchynskiy, Z. Lutsyshyn, A. Rumyantsev, A. Philipenko, I. Lyutyi; regulation 
and supervision of the financial sector of the economy - S. Naumenkova, V. Mishchenko, A. N. 
Nezmanova, M. Savluk. Various aspects of banking and banking regulation are dedicated to the 
publication of the World Bank, the European Central Bank, the International Monetary Fund, the Basel 
Committee on Banking Supervision. 

Under difficult internal conditions, it is necessary to study the peculiarities of the competitiveness of 
the Ukrainian banking system and their impact on its economic development in the context of European 
integration in order to identify threats and opportunities. 

The purpose of the study is to identify the factors of functioning of the banking system of Ukraine, 
which can lead to financial development as a factor in ensuring the country's economic growth in the 
conditions of European integration in the long run term.  

One of the factors enhancing international competitiveness of the country is the improvement of the 
financial market (financial development), which ensures productive allocation of resources in the country 
at the stage of its development on the basis of efficiency. The WEF defines financial development as 
factors, policies and institutions that create conditions for effective financial intermediation and markets 
that deepen and expand access to capital and financial services, this combination provides an organic 
dimension to the level of financial market development. Therefore, the peculiarities of the competitiveness 
of the banking system of Ukraine could be analyzed by means of the following indicators: 

1) Indicators of concentration of the banking system of Ukraine (show the dependence of 
competitiveness on the level of market concentration); 

2) Effective performance indicators of the banking system (show the results of effective activity - the 
manifestation of competitiveness): 

3) Indicators of financial stability and liquidity of the banking system (show the ability to function stably 
and deal with financial difficulties). 

The financial system of Ukraine is bank-oriented because exactly banking financial institutions create 
the conditions for financial and economic development of the country. Despite a number of negative 
factors caused by crises in the country, its banking system has favourable macroeconomic conditions and 
sufficient liquidity for financial sustainability and stable economic growth. 

Consolidation of the Ukrainian banking market for the recent years as a result of increased 
capitalization requirements did not lead to a restriction of competition on it, but became an alternative to 
bankruptcies and is a general European tendency to increase financial potential and reduce individual 
risks of banks. 

Trends in the return on assets and the return on capital falls of the banking system of Ukraine are also 
observed in EU countries that have already gone through the restructuring of the banking sector a few 
years earlier. 

The analysis of financial stability indicators showed that due to the NBU's active actions, its liquidity is 
maintained at the appropriate level, thus ensuring financial stability in the country. However, based on 
external and internal conditions and risks, the state needs to use additional mechanisms for stabilizing 
the economy as a whole and restoring its growth at the level of the NBU, authorities and banks. 

The presented research results are the starting point for identifying the competitiveness factors of the 
Ukrainian banking system in comparison with the EU countries. However, these factors need further 
analysis with the help of an econometric model of the dependence of the competitiveness of the banking 
system of the EU countries on these factors and their impact on the financial openness of their economies 
in order to use this experience for the banking sector of Ukraine and build a forecast. 

Key words: banking system, financial development, concentration of the banking system, efficiency 
of the banking system, financial stability. 


