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ȺȾȿɄȼȺɌɇɈɋɌɖ ɈɐȿɇɄɂ ɊɂɋɄɈȼ ɉɊɂ ɉɊɂɆȿɇȿɇɂɂ ɋɂɋɌȿɆɕ ȻɈɇɍɋ-ɆȺɅɍɋ 

ȼ ɫɬɚɬɶɟ ɢɡɥɨɠɟɧɵ ɪɟɡɭɥɶɬɚɬɵ ɢɫɫɥɟɞɨɜɚɧɢɹ ɜɨɩɪɨɫɚ ɜɥɢɹɧɢɹ ɫɢɫɬɟɦɵ ɛɨɧɭɫ-ɦɚɥɭɫ ɧɚ ɨɛɳɭɸ ɫɭɦɦɭ ɫɬɪɚɯɨɜɢɯ ɩɪɟɦɢɣ ɩɨ ɞɨ-
ɝɨɜɨɪɚɦ ɨɛɹɡɚɬɟɥɶɧɨɝɨ ɫɬɪɚɯɨɜɚɧɢɹ ɝɪɚɠɞɚɧɫɤɨ-ɩɪɚɜɨɜɨɣ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɢ ɜɥɚɞɟɥɶɰɟɜ ɧɚɡɟɦɧɵɯ ɬɪɚɧɫɩɨɪɬɧɵɯ ɫɪɟɞɫɬɜ ɜ ɍɤɪɚɢ-
ɧɟ. Ɍɚɤɠɟ ɩɪɟɞɫɬɚɜɥɟɧɵ ɪɟɡɭɥɶɬɚɬɵ ɚɧɚɥɢɡɚ ɤɨɪɪɟɥɹɰɢɨɧɧɨɣ ɫɜɹɡɢ ɦɟɠɞɭ ɤɥɚɫɫɚɦɢ ɫɢɫɬɟɦɵ ɛɨɧɭɫ-ɦɚɥɭɫ ɢ ɱɚɫɬɨɬɨɣ ɧɚɫɬɭɩɥɟɧɢɹ 
ɫɬɪɚɯɨɜɨɝɨ ɫɨɛɵɬɢɹ ɩɨ ɞɨɝɨɜɨɪɚɦ ɫɬɪɚɯɨɜɚɧɢɹ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɝɨ ɤɥɚɫɫɚ ɩɨ ɷɬɨɦɭ ɜɢɞɭ ɫɬɪɚɯɨɜɚɧɢɹ.  
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THE ADEQUACY OF THE RISK ASSESSMENT WHEN APPLYING BONUS-MALUS SYSTEM 

The adequacy of risk assessment within the application of the bonus – malus factor for compulsory insurance of civil liability of vehicle owners 
is investigated. This paper presents the results of the research on the impact of the bonus -malus system on the total amount of premiums on 
contracts of compulsory insurance of civil liability of vehicle owners in Ukraine, as well as analysis of the correlation between classes of bonus- 
malus and frequency of the insured event. The analysis is based on the real data of the insurance Motor TPL market of Ukraine.  
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ǽǼǱǹǶǯǹǳǻǻȍ ǥǻȀǳǾǻǮȄǥǼǻǮǹǥǵǮȄǥǦ ǻǮ ǿǰǥȀǼǰǼǺȁ ǿȀǾǮȃǼǰǼǺȁ ǾǶǻǸȁ:  
ǵǺǥǻǶ ǾȁȆǥǦǰ ǵǹǶȀȀǥǰ ȀǮ ǽǼǱǹǶǻǮǻȊ 

 
ȼ ɫɬɚɬɬɿ ɩɪɨɚɧɚɥɿɡɨɜɚɧɨ ɩɢɬɚɧɧɹ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ ʀʀ ɩɨɝɥɢɛɥɟɧɧɹ ɜ ɤɨɧɬɟɤɫɬɿ ɧɨɜɢɯ 

ɱɢɧɧɢɤɿɜ ɬɚ ɪɭɲɿʀɜ ɩɪɨɰɟɫɿɜ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ. ȼɢɡɧɚɱɟɧɨ ɧɨɜɿ ɦɨɬɢɜɢ ɡɥɢɬɬɿɜ 
ɬɚ ɩɨɝɥɢɧɚɧɧɶ ɜ ɭɦɨɜɚɯ ɫɜɿɬɨɜɨʀ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ : ɫɬɪɚɯɭɜɚɧɧɹ, ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿɹ ɫɬɪɚɯɨɜʀ ɞɿɹɥɶɧɨɫɬɿ, ɦɿɠɧɚɪɨɞɧɿ ɿɧɜɟɫɬɢɰɿʀ, ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ. 
 
ɉɨɫɬɚɧɨɜɤɚ ɩɪɨɛɥɟɦɢ. ȱɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿɹ  ɭ ɰɚ-

ɪɢɧɿ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɦɚɽ ɫɜɨɸ ɫɩɟɰɢɮɿɤɭ, ɳɨ, ɡɨɤɪɟ-

ɦɚ, ɩɪɨɹɜɥɹɽɬɶɫɹ ɭ ɤɨɧɰɟɧɬɪɚɰɿʀ ɤɚɩɿɬɚɥɭ ɧɚ ɫɜɿɬɨɜɨɦɭ 

ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ. Ɍɭɬ ɰɟɣ ɩɪɨɰɟɫ ɜɿɞɛɭɜɚɽɬɶɫɹ ɭ ɮɨɪɦɿ 
ɡɥɢɬɬɿɜ, ɩɨɝɥɢɧɚɧɶ ɱɢ ɨɛ'ɽɞɧɚɧɧɹ ɚɤɬɢɜɿɜ ɫɬɪɚɯɨɜɢɯ 

ɤɨɦɩɚɧɿɣ (Mergers and Acquisitions – ɞɚɥɿ ɩɨ ɬɟɤɫɬɭ – 
M&A). ȱɧɬɟɧɫɢɜɧɿɫɬɶ ɰɢɯ ɹɜɢɳ ɡɚɥɟɠɢɬɶ ɹɤ ɜɿɞ ɫɬɚɧɭ 

ɟɤɨɧɨɦɿɤɢ ɬɚ ɮɿɧɚɧɫɨɜɨɝɨ ɫɟɤɬɨɪɭ ɤɪɚʀɧɢ, ɬɚɤ ɣ ɜɿɞ ɿɧ-

ɫɬɢɬɭɰɿɣɧɢɯ ɭɦɨɜ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɝɚɥɭɡɿ. ȱɧ-

ɫɬɢɬɭɰɿɣɧɿ ɭɦɨɜɢ ɦɨɠɭɬɶ ɚɛɨ ɫɩɪɢɹɬɢ, ɚɛɨ ɨɛɦɟɠɭɜɚɬɢ 

ɤɨɧɰɟɧɬɪɚɰɿɸ ɤɚɩɿɬɚɥɭ, ɳɨ ɲɤɨɞɢɬɶ ɤɨɧɤɭɪɟɧɬɧɨɦɭ ɫɟ-

ɪɟɞɨɜɢɳɭ ɧɚ ɪɢɧɤɭ ɫɬɪɚɯɭɜɚɧɧɹ. ɋɜɿɬɨɜɚ ɟɤɨɧɨɦɿɱɧɚ 

ɤɪɢɡɚ ɫɬɜɨɪɢɥɚ ɧɨɜɢɣ ɮɨɪɦɚɬ ɤɨɧɤɭɪɟɧɬɧɨɝɨ ɫɟɪɟɞɨ-

ɜɢɳɚ ɭ ɜɫɿɯ ɱɚɫɬɢɧɚɯ ɝɥɨɛɚɥɶɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ ɪɢɧɤɭ, 
ɡɨɤɪɟɦɚ ɣ ɭ ɫɬɪɚɯɭɜɚɧɧɿ. ɐɟ, ɫɟɪɟɞ ɿɧɲɨɝɨ, ɩɪɨɹɜɥɹɽɬɶ-

ɫɹ ɭ ɡɦɿɧɿ ɱɢɧɧɢɤɿɜ ɬɚ ɪɭɲɿʀɜ, ɳɨ ɫɩɨɧɭɤɚɸɬɶ ɫɬɪɚɯɨɜɢɤɿɜ 

ɞɨ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ ɣ ɩɨɫɢɥɸɸɬɶ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚ-

ɰɿɸ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ. �

Ⱥɧɚɥɿɡ ɞɨɫɥɿɞɠɟɧɶ ɡ ɩɪɨɛɥɟɦɢ, ɹɤɚ ɪɨɡɝɥɹɞɚɽɬɶ-
ɫɹ. ɉɢɬɚɧɧɹ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ 

ɨɫɨɛɥɢɜɨɫɬɿ ɝɥɨɛɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɿɜ ɜɢɫɜɿɬɥɸɜɚ-

ɬɢɫɶ ɭ ɩɪɚɰɹɯ ɬɚɤɢɯ ɜɱɟɧɢɯ ɬɚ ɩɪɚɤɬɢɤɿɜ ɹɤ ɇ. Ⱥɞɚɦɱɭɤ, 
ȼ.Ȼɚɡɢɥɟɜɢɱɚ, ɗ. Ƚɪɟɛɟɧɳɢɤɨɜɚ, ȱ. ɀɭɤɚ, Ʉ. Ʉɨɫɦɿɧɫɶɤɨ-

ɝɨ, Ʉ. Ɍɭɪɛɢɧɨʀ.  
Ɂɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɧɚ ɪɿɡɧɢɯ ɧɚɰɿɨɧɚɥɶɧɢɯ ɫɬɪɚ-

ɯɨɜɢɯ ɪɢɧɤɚɯ ɞɨɫɥɿɞɠɭɜɚɥɢɫɶ ȱ. Ⱥɤɿɦɨɱɤɿɧɢɦ, ȱ. Ⱥɬɧɨɧɨ-

ɜɨɸ, Ɍ. Ȼɟɥɨɭɫɨɜɨɸ, Ⱥ. Ʌɭɤɿɧɨɜɢɦ, ȼ. ɑɟɪɧɹɯɨɜɫɶɤɢɦ, 

Ⱥ. ɒɟɫɬɚɤɨɜɢɦ ɬɚ ɿɧɲɢɦɢ. ɋɟɪɟɞ ɡɚɪɭɛɿɠɢɯ ɞɨɫɥɿɞɧɢɤɿɜ 

ɫɥɿɞ ɡɝɚɞɚɬɢ ɧɚɭɤɨɜɿ ɩɪɚɰɿ ɬɚɤɢɯ ɮɚɯɿɜɰɿɜ ɹɤ ɉ.Ƚɨɯɚɧ,  

Ⱦ. Ƚɪɟɣɦ, Ɏ.Ʉɪɸɝɟɪ, ɋ.Ɂɚɣɡɟɥɶ ɬɚ ɿɧɲɢ. 
ɇɟɜɢɪɿɲɟɧɿ ɪɚɧɿɲɟ ɱɚɫɬɢɧɢ ɡɚɝɚɥɶɧɨʀ ɩɪɨɛɥɟɦɢ. 

ɉɨɩɪɢ ɜɟɥɢɤɭ ɤɿɥɶɤɿɫɬɶ ɩɭɛɥɿɤɚɰɿɣ, ɞɨɬɢɱɧɢɯ ɰɿɽʀ ɩɪɨ-

ɛɥɟɦɚɬɢɤɢ, ɧɚɭɤɨɜɿ ɪɨɡɜɿɞɤɢ ɡɚɜɠɞɢ ɦɚɸɬɶ ɧɚɡɞɨɝɚɧɹɬɢ  

ɫɬɪɿɦɤɢɣ ɪɨɡɜɢɬɨɤ ɩɨɞɿɣ ɭ ɫɜɿɬɨɜɿɣ ɟɤɨɧɨɦɿɰɿ ɣ ɧɚ ɫɜɿɬɨ-

ɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɡɨɤɪɟɦɚ. ɐɟ, ɧɚ ɧɚɲɭ ɞɭɦɤɭ, 

ɫɬɨɫɭɽɬɶɫɹ ɣ ɩɪɨɰɟɫɿɜ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɨʀ 
ɞɿɹɥɶɧɨɫɬɿ, ɹɤɚ ɭ ɩɨɫɬɤɪɢɡɨɜɢɯ ɭɦɨɜɚɯ ɧɚɛɭɥɚ ɧɨɜɢɯ 
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ɱɢɧɧɢɤɿɜ ɬɚ ɪɭɲɿʀɜ, ɳɨ ɩɨɬɪɟɛɭɸɬɶ ɭɜɚɝɢ ɡ ɨɝɥɹɞɭ ɧɚ ʀɯ 
ɩɨɬɟɧɰɿɣɧɢɣ ɜɩɥɢɜ ɧɚ ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ ɍɤɪɚʀɧɢ. ɋɚɦɟ 
ɬɚɤɿ ɱɢɧɧɢɤɢ ɝɥɨɛɚɥɶɧɨɝɨ ɟɤɨɧɨɦɿɱɧɨɝɨ, ɬɟɯɧɨɥɨɝɿɱɧɨɝɨ ɿ 
ɞɟɦɨɝɪɚɮɿɱɧɨɝɨ ɯɚɪɚɤɬɟɪɭ, ɳɨ ɜɩɥɢɜɚɸɬɶ ɧɚ ɿɧɬɟɪɧɚɰɿɨ-
ɧɚɥɿɡɚɰɿɸ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɱɟɪɟɡ ɿɧɬɟɧɫɢɮɿɤɚɰɿɸ 
ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ, ɣ ɩɨɬɪɟɛɭɸɬɶ ɩɨɞɚɥɶɲɨɝɨ ɚɧɚɥɿɡɭ.     

Ɉɬɠɟ ɦɟɬɨɸ ɞɨɫɥɿɞɠɟɧɧɹ ɽ ɡ'ɹɫɭɜɚɧɧɹ ɬɚ ɬɟɨɪɟɬɢ-
ɱɧɟ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɨɹɜɢ ɧɨɜɢɯ ɱɢɧɧɢɤɿɜ ɩɨɝɥɢɛɥɟɧɧɹ 
ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɭ ɮɨɪɦɿ ɡɥɢɬɬɿɜ 
ɬɚ ɩɨɝɥɢɧɚɧɶ. 

ȼɢɤɥɚɞ ɨɫɧɨɜɧɨɝɨ ɦɚɬɟɪɿɚɥɭ. ɋɥɿɞ ɡɚɭɜɚɠɢɬɢ, ɳɨ 
ɜ ɪɨɡɪɿɡɿ ɝɚɥɭɡɟɜɨʀ ɫɬɪɭɤɬɭɪɢ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ ɭ 
ɝɥɨɛɚɥɶɧɿɣ ɟɤɨɧɨɦɿɰɿ ɩɟɪɟɜɚɠɧɚ ɤɿɥɶɤɿɫɬɶ M&A ɭɝɨɞ 
ɩɪɢɩɚɞɚɽ ɧɚ ɬɚɤɿ ɝɚɥɭɡɿ (2012 ɪɿɤ) : ɟɥɟɤɬɪɨɬɟɯɧɿɤɚ ɣ 
ɟɥɟɤɬɪɨɧɿɤɚ (8,8 % ), ɧɚɮɬɨɜɚ ɩɪɨɦɢɫɥɨɜɿɫɬɶ (8,0%), 
ɯɿɦɿɱɧɚ ɩɪɨɦɢɫɥɨɜɿɫɬɶ (7,7 %), ɬɟɥɟɤɨɦɭɧɿɤɚɰɿɣɧɚ ɝɚɥɭɡɶ 
(5,7 %), ɛɚɧɤɿɜɫɶɤɿ ɣ ɮɿɧɚɧɫɨɜɿ ɩɨɫɥɭɝɢ (7,8 %). Ɉɬɠɟ 
ɫɬɪɚɯɭɜɚɧɧɹ ɡɛɟɪɿɝɚɽ ɿɧɜɟɫɬɢɰɿɣɧɭ ɩɪɢɜɚɛɥɢɜɿɫɬɶ ɧɚ 
ɪɿɜɧɿ ɩɟɪɟɞɨɜɢɯ ɝɚɥɭɡɟɣ [1, ɫ.76]. 

ȼ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɧɚ ɫɬɚɥɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 
ɤɨɦɩɚɧɿɹ ɧɟ ɦɨɠɟ ɩɿɞɜɢɳɢɬɢ ɫɜɨɸ ɪɢɧɤɨɜɭ ɱɚɫɬɤɭ ɬɿɥɶɤɢ 
ɡɚ ɪɚɯɭɧɨɤ ɰɿɧɨɜɨʀ ɤɨɧɤɭɪɟɧɰɿʀ. Ʉɨɧɤɭɪɟɧɬɟ ɡɦɟɧɲɟɧɧɹ 
ɰɿɧɢ ɦɚɽ ɫɜɨɸ ɦɟɠɭ, ɹɤɚ ɜɢɡɧɚɱɚɽɬɶɫɹ ɹɤ ɧɟɨɛɯɿɞɧɿɫɬɸ 
ɩɿɞɬɪɢɦɭɜɚɬɢ ɧɨɪɦɚɬɢɜɧɢɣ ɪɿɜɟɧɶ ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ, 
ɬɚɤ ɣ ɧɨɪɦɚɬɢɜɚɦɢ ɳɨɞɨ ɪɟɡɟɪɜɭɜɚɧɧɹ. ȼɿɞɬɚɤ, ɚɥɶɬɟɪ-
ɧɚɬɢɜɨɸ ɬɭɬ ɽ ɭɤɪɭɩɧɟɧɧɹ ɤɚɩɿɬɚɥɭ ɱɟɪɟɡ ɨɛ'ɽɞɧɚɧɧɹ ɡ 
ɿɧɲɢɦɢ ɫɬɪɚɯɨɜɢɤɚɦɢ. 

Ɇɟɬɨɸ ɛɭɞɶ-ɹɤɨʀ M&A ɬɪɚɧɡɚɤɰɿʀ ɭ ɫɬɪɚɯɭɜɚɧɧɿ ɬɚ 
ɿɧɲɢɯ ɝɚɥɭɡɹɯ ɽ ɫɢɧɟɪɝɟɬɢɱɧɢɣ ɟɮɟɤɬ ɜɿɞ ɨɛ'ɽɞɧɚɧɧɹ 
ɪɟɫɭɪɫɿɜ ɞɜɨɯ ɚɛɨ ɞɟɤɿɥɶɤɨɯ ɨɪɝɚɧɿɡɚɰɿɣ. ɐɟ ɨɡɧɚɱɚɽ 
ɡɞɚɬɧɿɫɬɶ ɧɨɜɨɝɨ ɛɿɡɧɟɫ ɭɬɜɨɪɟɧɧɹ ɩɪɨɞɭɤɭɜɚɬɢ ɜɚɪɬɿɫɬɶ 
ɛɿɥɶɲɭ, ɚɧɿɠ ɫɭɦɚ ɜɚɪɬɨɫɬɟɣ, ɳɨ ɛɭɥɚ ɩɪɨɞɭɤɨɜɚɧɚ 
ɨɤɪɟɦɢɦɢ ɨɪɝɚɧɿɡɚɰɿɣ ɞɨ ɨɛ'ɽɞɧɚɧɧɹ.  

ȼ ɟɤɫɩɟɪɬɧɨɦɭ ɫɟɪɟɞɨɜɢɳɿ ɜɜɚɠɚɸɬɶ, ɳɨ ɫɬɪɚɯɨɜɢ-
ɤɢ ɦɨɠɭɬɶ ɨɰɿɧɢɬɢ ɦɨɠɥɢɜɨɫɬɿ ɫɢɧɟɪɝɟɬɢɱɧɨɝɨ ɟɮɟɤɬɭ 
ɜɿɞ ɨɛ'ɽɞɧɚɧɧɹ ɡ ɨɝɥɹɞɭ ɧɚ ɬɚɤɢ ɬɪɢ ɦɿɪɤɭɜɚɧɧɹ.  

ɉɨ-ɩɟɪɲɟ, ɦɚɽ ɛɭɬɢ ɱɿɬɤɨ ɜɢɡɧɚɱɟɧɚ ɡɚɝɚɥɶɧɚ ɨɛ-
ʉɪɭɧɬɨɜɚɧɿɫɬɶ M&A ɬɪɚɧɡɚɤɰɿʀ ɬɚ ʀʀ ɞɨɬɢɱɧɿɫɬɶ ɫɬɪɚɬɟ-
ɝɿʀ ɪɨɡɜɢɬɤɭ ɤɨɦɩɚɧɿʀ. Ɂɧɚɱɧɨɸ ɦɿɪɨɸ ɦɚɣɛɭɬɧɿɣ ɟɮɟɤɬ 
ɭɝɨɞɢ ɩɪɨ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɜɢɡɧɚɱɚɽɬɶɫɹ ʀʀ ɜɢɯɿɞ-
ɧɢɦɢ ɭɦɨɜɚɦɢ ɬɚ ɦɟɬɨɸ. Ɉɬɠɟ, ɹɤɳɨ M&A ɭɝɨɞɚ ɧɟ ɽ 
ɱɚɫɬɢɧɨɸ ɡɚɝɚɥɶɧɨʀ ɫɬɪɚɬɟɝɿʀ ɫɬɪɚɯɨɜɢɤɚ, ɚɛɨ ɧɟ ɽ ɩɨ-
ɜ'ɹɡɚɧɨɸ ɡ ɣɨɝɨ ɦɿɫɿɽɸ, ɣɨɦɭ ɜɚɠɤɨ ɪɨɡɪɚɯɨɜɭɜɚɬɢ, ɳɨ 
ɧɨɜɚ ɨɪɝɚɧɿɡɚɰɿɹ ɛɭɞɟ ɡɞɚɬɧɨɸ "ɫɬɜɨɪɸɜɚɬɢ ɛɿɥɶɲɭ ɜɚɪ-
ɬɿɫɬɶ". (ɇɚɩɪɢɤɥɚɞ, ɫɬɪɚɯɨɜɢɤɭ, ɹɤɢɣ ɦɚɜ ɩɨɪɬɮɟɥɶ ɤɨɪ-
ɩɨɪɚɬɢɜɧɢɯ ɪɢɡɢɤɿɜ, ɬɨɛɬɨ ɨɪɿɽɧɬɭɜɚɜ ɫɜɨʀ ɪɟɫɭɪɫɢ ɧɚ 
ɪɨɡɛɭɞɨɜɭ ɨɩɬɨɜɨɝɨ ɩɨɪɬɮɟɥɸ, ɜɚɠɤɨ ɪɨɡɪɚɯɨɜɭɜɚɬɢ ɧɚ 
ɫɢɧɟɪɝɟɬɢɱɧɢɣ ɟɮɟɤɬ ɜɿɞ ɩɨɝɥɢɧɚɧɧɹ ɤɨɦɩɚɧɿʀ ɡ ɪɨɡɞɪɿ-
ɛɧɢɦ ɩɨɪɬɮɟɥɟɦ, ɩɨɡɚɹɤ ɬɟɯɧɿɱɧɢɣ ɬɚ ɮɿɧɚɧɫɨɜɢɣ ɪɟ-
ɡɭɥɶɬɚɬ ɰɢɯ ɞɜɨɯ ɩɨɪɬɮɟɥɿɜ ɧɚɩɟɜɧɨ ɛɭɞɟ ɜɿɞɦɿɧɧɢɦ). 
Ɉɬɠɟ ɡɚɝɚɥɶɧɭ ɨɛʉɪɭɧɬɨɜɚɧɿɫɬɶ M&A ɭɝɨɞɢ ɬɚ ɦɨɠɥɢ-
ɜɿɫɬɶ ɫɬɜɨɪɟɧɧɹ ɛɿɥɶɲɨʀ ɜɚɪɬɨɫɬɿ ɫɬɪɚɯɨɜɢɤɢ ɜɢɦɿɪɸɸɬɶ 
ɧɚ ɩɿɞɫɬɚɜɿ ɬɚɤɢɯ ɱɨɬɢɪɶɨɯ ɤɪɢɬɟɪɿʀɜ: 

x ɦɨɠɥɢɜɨɫɬɿ ɡɛɿɥɶɲɟɧɧɹ ɛɪɭɬɬɨ ɞɨɯɨɞɭ ɧɚ ɬɥɿ ɡɦɟ-
ɧɲɟɧɧɹ ɜɢɬɪɚɬ ɧɚ ɜɟɞɟɧɧɹ ɫɩɪɚɜɢ ɜ ɪɟɡɭɥɶɬɚɬɿ ɤɨɧɫɨɥɿ-
ɞɚɰɿʀ ɜɧɭɬɪɿɲɧɶɨ-ɨɮɿɫɧɢɯ ɨɩɟɪɚɰɿɣ ɧɚ ɚɞɦɿɧɿɫɬɪɭɜɚɧɧɹ 
ɫɬɪɚɯɨɜɢɯ ɤɨɧɬɪɚɤɬɿɜ. ɐɟɣ ɟɮɟɤɬ ɜɿɞɨɦɢɣ ɹɤ "ɟɤɨɧɨɦɿɹ ɧɚ 
ɦɚɫɲɬɚɛɿ" ɜ ɪɟɡɭɥɶɬɚɬɿ M&A ɭɝɨɞɢ ɦɿɠ ɩɨɪɿɜɧɹɧɢɦɢ ɫɬɪɚ-
ɯɨɜɢɤɚɦɢ, ɳɨ ɩɪɚɰɸɸɬɶ ɧɚ ɜɧɭɬɪɿɲɧɶɨɦɭ ɪɢɧɤɭ. 

x ɦɨɠɥɢɜɨɫɬɿ ɜɡɚɽɦɧɨɝɨ ɞɨɩɨɜɧɟɧɧɹ ɿɫɧɭɸɱɨɝɨ ɛɿɡ-
ɧɟɫɭ ɤɨɦɩɚɧɿɣ, ɳɨ ɨɛ'ɽɞɧɭɸɬɶɫɹ. "Ȼɿɥɶɲɿ" ɫɬɪɚɯɨɜɢɤɢ 
ɩɨɝɥɢɧɚɸɬɶ "ɦɟɧɲɢɯ", ɳɨ ɦɚɸɬɶ ɞɨɬɢɱɧɿ ɫɬɪɭɤɬɭɪɢ 
ɩɨɪɬɮɟɥɿɜ, ɥɿɧɿɣɤɢ ɫɬɪɚɯɨɜɢɯ ɩɪɨɞɭɤɬɿɜ ɬɚ ɤɚɧɚɥɢ ɩɪɨ-
ɞɚɠɿɜ. ɇɚɩɪɢɤɥɚɞ, ɤɨɦɩɚɧɿʀ ɡ ɬɪɚɞɢɰɿɣɧɨɝɨ ɿɧɜɟɫɬɢɰɿɣɧɨ-
ɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ ɨɛ'ɽɞɧɭɸɬɶɫɹ ɡɿ ɫɬɪɚɯɨɜɢɤɚɦɢ 
ɚɧɭʀɬɟɬɿɜ (ɪɟɧɬɢ ɬɚ ɩɟɧɫɿɣ), ɹɤɳɨ ɧɚ ɰɿ ɩɪɨɞɭɤɬɢ ɧɚ ɪɢɧ-
ɤɭ ɡɪɨɫɬɚɽ ɩɨɩɢɬ. 

x ɦɨɠɥɢɜɨɫɬɿ ɡɪɨɫɬɚɧɧɹ ɱɟɪɟɡ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿɸ 
ɛɿɡɧɟɫɭ ɜ ɭɦɨɜɚɯ ɞɭɠɟ ɜɢɫɨɤɨʀ ɳɿɥɶɧɨɫɬɿ ɫɬɪɚɯɭɜɚɧɧɹ ɬɚ 

ɨɛɦɟɠɟɧɧɹ ɩɨɞɚɥɶɲɨɝɨ ɡɪɨɫɬɚɧɧɹ ɩɨɩɢɬɭ ɧɚ ɧɚɰɿɨɧɚɥɶ-
ɧɢɯ ɪɢɧɤɚɯ. ɋɬɪɚɯɨɜɢɤɢ, ɳɨ ɩɪɚɝɧɭɬɶ ɡɪɨɫɬɚɬɢ ɱɟɪɟɡ 
ɭɤɥɚɞɚɧɧɹ M&A ɭɝɨɞ ɡɚ ɦɟɠɚɦɢ ɤɪɚʀɧ ɫɜɨɽʀ ɪɟɡɢɞɟɧɰɿʀ 
ɚɛɨ ɨɫɧɨɜɧɢɯ ɬɟɪɢɬɨɪɿɣ ɨɩɟɪɚɰɿɣ, ɱɚɫɬɨ ɦɚɸɬɶ ɨɛɦɟɠɟɧ-
ɧɹ ɞɥɹ "ɩɪɢɪɨɞɧɨɝɨ" ɡɪɨɫɬɚɧɧɹ ɡ ɨɝɥɹɞɭ ɧɚ ɮɚɤɬɢɱɧɨ 
ɜɢɱɟɪɩɚɧɿ ɦɨɠɥɢɜɨɫɬɿ ɡɛɿɥɶɲɟɧɧɹ ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɫɬɪɚɯɨ-
ɜɨɝɨ ɩɨɥɹ. ɇɚɩɪɢɤɥɚɞ, ɜɫɿ ɭɝɨɞɢ ɲɜɟɣɰɚɪɫɶɤɢɯ ɫɬɪɚɯɨɜɢɯ 
ɤɨɦɩɚɧɿɣ ɩɪɨ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ, ɡɞɿɣɫɧɟɧɿ ɡɚ ɨɫɬɚɧɧɿ 
ɞɟɫɹɬɶ ɪɨɤɿɜ, ɛɭɥɢ ɭɤɥɚɞɟɧɿ ɡ ɿɧɨɡɟɦɧɢɦɢ ɫɬɪɚɯɨɜɢɤɚɦɢ. 

x ɦɨɠɥɢɜɨɫɬɿ ɫɤɨɪɢɫɬɚɬɢɫɶ ɫɤɪɭɬɧɢɦ ɫɬɚɧɨɜɢ-
ɳɟɦ ɫɬɪɚɯɨɜɢɤɚ, ɳɨ ɩɨɝɥɢɧɚɽɬɶɫɹ. ɐɟ ɬɚɤ ɡɜɚɧɿ "ɨɩɨɪ-
ɬɭɧɿɫɬɢɱɧɿ" ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ, ɳɨ ɜɿɞɛɭɜɚɸɬɶɫɹ ɱɟ-
ɪɟɡ ɭɝɨɞɢ ɦɿɠ ɫɢɥɶɧɢɦɢ ɤɨɦɩɚɧɿɹɦɢ ɬɚ ɫɬɪɚɯɨɜɢɤɚɦɢ, 
ɹɤɿ ɡɚɡɧɚɸɬɶ ɮɿɧɚɧɫɨɜɿ ɩɪɨɛɥɟɦɢ ɬɚ ɪɟɝɭɥɹɬɨɪɧɢɣ ɬɢɫɤ 
ɜ ɫɢɥɭ ɧɟɜɿɞɩɨɜɿɞɧɨɫɬɿ ɩɪɭɞɟɧɰɿɣɧɢɦ  ɜɢɦɨɝɚɦ ɩɥɚɬɨ-
ɫɩɪɨɦɨɠɧɨɫɬɿ.     

əɤ ɫɜɿɞɱɢɬɶ ɦɿɠɧɚɪɨɞɧɢɣ ɞɨɫɜɿɞ, ɡɚ ɨɫɬɚɧɧɿ ɞɟɫɹɬɶ 
ɪɨɤɿɜ ɩɪɢɛɥɢɡɧɨ ɩɨɥɨɜɢɧɚ ɜɟɥɢɤɢɯ (ɨɛɫɹɝɨɦ ɛɿɥɶɲɟ 
100 ɦɥɧ. ɞɨɥ.) M&A ɬɪɚɧɡɚɤɰɿɣ ɛɭɥɚ ɫɩɪɢɱɢɧɟɧɚ ɦɿɪɤɭ-
ɜɚɧɧɹɦɢ "ɟɤɨɧɨɦɿʀ ɧɚ ɦɚɫɲɬɚɛɿ" ɭ ɦɟɠɚɯ ɧɚɰɿɨɧɚɥɶɧɢɯ 
ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɿɜ, ɱɟɬɜɟɪɬɚ ɱɚɫɬɢɧɚ ɭɝɨɞ ɦɚɥɚ ɩɿɞɫɬɚ-
ɜɨɸ ɫɬɪɚɬɟɝɿɱɧɿ ɭɩɪɚɜɥɿɧɫɶɤɿ ɪɿɲɟɧɧɹ ɳɨɞɨ ɫɬɪɭɤɬɭɪɢ 
ɩɨɪɬɮɟɥɿɜ ɫɬɪɚɯɨɜɢɤɿɜ ɣ, ɬɚɤɨɠ, ɱɟɬɜɟɪɬɚ ɱɚɫɬɢɧɚ ɭɝɨɞ 
ʉɪɭɧɬɭɜɚɥɚɫɶ ɧɚ ɩɪɚɝɧɟɧɧɿ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɭɜɚɬɢ ɫɬɪɚ-
ɯɨɜɭ ɞɿɹɥɶɧɿɫɬɶ. ɋɥɿɞ ɡɚɭɜɚɠɢɬɢ, ɳɨ ɨɩɨɪɬɭɧɿɫɬɢɱɧɿ M&A 
ɭɝɨɞɢ ɩɪɢɬɚɦɚɧɧɿ ɤɪɢɡɨɜɢɦ ɩɟɪɿɨɞɚɦ, ɭ ɬɨɣ ɱɚɫ ɹɤ ɞɥɹ 
ɩɟɪɿɨɞɿɜ ɡɪɨɫɬɚɧɧɹ ɦɨɬɢɜɨɦ ɞɥɹ ɭɝɨɞ ɫɥɭɝɭɸɬɶ ɩɪɚɝ-
ɧɟɧɧɹ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ ɬɚ ɨɛ'ɽɞɧɚɧɧɹ ɩɨɞɿɛɧɢɯ ɫɬɪɚ-
ɯɨɜɢɯ ɩɨɪɬɮɟɥɿɜ.   

ɉɨ-ɞɪɭɝɟ, ɭɝɨɞɚ ɩɪɨ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɦɚɽ ɛɭɬɢ 
ɨɰɿɧɟɧɚ ɱɟɪɟɡ ɩɪɢɡɦɭ ɜɥɚɫɧɢɯ ɦɨɠɥɢɜɨɫɬɟɣ ɫɬɪɚɯɨɜɢ-
ɤɚ ɳɨɞɨ ɡɚɛɟɡɩɟɱɟɧɧɹ ɡɪɨɫɬɚɧɧɹ ɜɚɪɬɨɫɬɿ ɛɿɡɧɟɫɭ.   

Ɂ ɬɨɱɤɢ ɡɨɪɭ ɞɨɫɬɭɩɧɨɫɬɿ ɪɟɫɭɪɫɿɜ ɡɚɝɚɥɶɧɚ ɞɨɰɿɥɶ-
ɧɿɫɬɶ ɬɚ ɨɛʉɪɭɧɬɨɜɚɧɿɫɬɶ M&A ɭɝɨɞɢ ɩɨɜɢɧɧɚ ɦɚɬɢ ɩɿɞ-
ɦɭɪɤɨɦ ɦɨɠɥɢɜɿɫɬɶ ɫɬɪɚɯɨɜɢɤɚ ɡɚɛɟɡɩɟɱɭɜɚɬɢ ɮɿɧɚɧɫɭ-
ɜɚɧɧɹ ɹɤ ɫɚɦɨʀ ɨɛɨɪɭɞɤɢ ɡ ɩɪɢɞɛɚɧɧɹ ɧɨɜɨɝɨ ɚɤɬɢɜɭ, ɬɚɤ 
ɣ ɭɤɪɭɩɧɟɧɨɝɨ ɛɿɡɧɟɫɨɜɨɝɨ ɭɬɜɨɪɟɧɧɹ (ɹɤ ɡɚ ɪɚɯɭɧɨɤ 
ɜɥɚɫɧɢɯ ɞɨɯɨɞɿɜ, ɬɚɤ ɣ ɡɚ ɪɚɯɭɧɨɤ ɡɚɥɭɱɟɧɢɯ ɤɨɲɬɿɜ). 
Ɉɛɦɟɠɟɧɢɣ ɞɨɫɬɭɩ ɞɨ ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ ɩɿɞ ɱɚɫ 
ɪɟɚɥɿɡɚɰɿʀ ɭɝɨɞɢ ɥɹɝɚɽ ɬɹɝɚɪɟɦ ɧɚ ɜɥɚɫɧɢɣ ɤɚɩɿɬɚɥ ɫɬɪɚ-
ɯɨɜɢɤɚ ɣ ɽ ɨɫɨɛɥɢɜɨ ɨɛɬɹɠɥɢɜɢɦ ɭ ɩɨɱɚɬɤɨɜɢɣ ɩɟɪɿɨɞ 
ɞɿɹɥɶɧɨɫɬɿ, ɹɤɢɣ ɱɚɫɬɨ ɛɭɜɚɽ ɩɥɚɧɨɜɨ ɡɛɢɬɤɨɜɢɦ.  

Ɂ ɨɪɝɚɧɿɡɚɰɿɣɧɨʀ ɬɨɱɤɢ ɡɨɪɭ M&A ɭɝɨɞɚ ɦɨɠɟ ɛɭɬɢ 
ɭɫɩɿɲɧɨ ɪɟɚɥɿɡɨɜɚɧɚ ɣ ɫɢɧɟɪɝɟɬɢɱɧɢɣ ɟɮɟɤɬ ɜɿɞ ɡɥɢɬɬɹ 
ɞɨɫɹɝɧɭɬɨ ɡɚ ɭɦɨɜ ɲɜɢɞɤɨʀ ɿɧɬɟɝɪɚɰɿʀ ɭɩɪɚɜɥɿɧɫɶɤɢɯ 
ɫɬɪɭɤɬɭɪ ɤɨɦɩɚɧɿɣ ɭ "ɩɨɫɬ-ɨɛ'ɽɞɧɚɜɱɢɣ" ɩɟɪɿɨɞ. ɐɹ ɿɧɬɟ-
ɝɪɚɰɿɹ ɦɚɽ ɛɭɬɢ ɪɟɬɟɥɶɧɨ ɪɨɡɩɥɚɧɨɜɚɧɚ ɳɟ ɧɚ ɫɬɚɞɿʀ 
ɩɿɞɝɨɬɨɜɤɢ ɭɝɨɞɢ ɿ ɪɨɡɩɨɜɫɸɞɠɭɜɚɬɢɫɶ ɧɚ ɜɟɫɶ ɥɚɧɰɸɝ 
ɫɬɪɚɯɨɜɢɯ ɛɿɡɧɟɫ ɩɪɨɰɟɫɿɜ. ɇɚɩɪɢɤɥɚɞ,  M&A ɭɝɨɞɚ ɦɚɽ 
ɧɚ ɦɟɬɿ, ɫɟɪɟɞ ɿɧɲɨɝɨ, ɡɛɿɥɶɲɟɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɩɨɥɹ. 
Ɂɚɞɥɹ ɿɧɬɟɝɪɚɰɿʀ ɫɢɫɬɟɦ ɩɪɨɞɚɠɿɜ ɤɨɦɩɚɧɿɣ, ɳɨ ɨɛ'ɽɞ-
ɧɭɸɬɶɫɹ,  ɫɬɪɚɯɨɜɢɤ – ɥɿɞɟɪ ɭɝɨɞɢ ɦɚɽ ɞɛɚɬɢ ɩɪɨ ɩɪɨɫɭ-
ɜɚɧɧɹ  ɧɨɜɨɝɨ ɛɪɟɧɞɭ (ɚɛɨ ɪɟɛɪɟɧɞɢɧɝ) ɧɚ ɡɛɿɥɶɲɟɧɨɦɭ 
ɫɬɪɚɯɨɜɨɦɭ ɩɨɥɿ, ɩɪɨ ɤɪɨɫ-ɩɪɨɞɚɠɿ ɨɛ'ɽɞɧɚɧɨʀ ɩɪɨɞɭɤ-
ɬɨɜɨʀ ɥɿɧɿɣɤɢ ɬɚ ɩɪɨ ɡɛɟɪɟɠɟɧɧɹ ɧɚɣɰɿɧɧɿɲɨɝɨ ɚɤɬɢɜɭ 
ɫɬɪɚɯɨɜɢɤɚ, ɳɨ ɩɨɝɥɢɧɚɽɬɶɫɹ – ɣɨɝɨ ɤɚɧɚɥɿɜ ɩɪɨɞɚɠɿɜ. 

Ɂ ɬɨɱɤɢ ɡɨɪɭ ɤɭɥɶɬɭɪɧɨʀ ɫɤɥɚɞɨɜɨʀ ɦɿɠɧɚɪɨɞɧɿ M&A 
ɭɝɨɞɢ ɱɭɬɥɢɜɿ ɞɨ ɪɢɡɢɤɿɜ ɤɪɨɫ-ɤɭɥɶɬɭɪɧɨɝɨ ɦɟɧɟɞɠɦɟɧ-
ɬɭ. ȱɝɧɨɪɭɜɚɧɧɹ ɩɨɬɟɧɰɿɣɧɢɯ ɤɨɧɮɥɿɤɬɿɜ ɤɭɥɶɬɭɪ ɭ ɛɿɡɧɟɫ 
ɩɪɨɰɟɫɚɯ ɱɚɫɬɨ-ɝɭɫɬɨ ɭɧɟɦɨɠɥɢɜɥɸɸɬɶ ɚɛɨ ɫɭɬɬɽɜɨ 
ɡɦɟɧɲɭɸɬɶ ɟɮɟɤɬɢɜɧɿɫɬɶ ɦɿɠɧɚɪɨɞɧɢɯ ɭɝɨɞ ɩɪɨ ɡɥɢɬɬɹ 
ɬɚ ɩɨɝɥɢɧɚɧɧɹ. 

ɉɨ-ɬɪɟɬɽ, ɭɝɨɞɿ ɩɪɨ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɦɚɽ ɩɟɪɟ-
ɞɭɜɚɬɢ ɪɟɬɟɥɶɧɚ ɨɰɿɧɤɚ ɪɢɡɢɤɿɜ ɨɛ'ɽɞɧɚɧɧɹ ɬɚ ɩɪɨɜɟ-
ɞɟɧɧɹ ɫɬɪɚɯɨɜɢɤɨɦ-ɥɿɞɟɪɨɦ ɭɝɨɞɢ ɩɟɪɟɜɿɪɤɢ "ɧɚɥɟɠɧɨʀ 
ɫɭɦɥɿɧɧɨɫɬɿ" ɞɿɹɥɶɧɨɫɬɿ ɤɨɦɩɚɧɿʀ, ɳɨ ɩɨɝɥɢɧɚɽɬɶɫɹ. ɇɟ-
ɨɛɯɿɞɧɿɫɬɶ ɬɚɤɢɯ ɨɰɿɧɨɤ ɨɛɭɦɨɜɥɟɧɚ ɜɢɫɨɤɢɦ ɫɬɭɩɟɧɟɦ 
ɚɫɢɦɟɬɪɿʀ ɿɧɮɨɪɦɚɰɿʀ ɧɚ ɪɢɧɤɭ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɬɚ 
ɧɟɛɟɡɩɟɤɨɸ ɩɪɢɞɛɚɧɧɹ ɱɟɪɟɡ ɭɝɨɞɭ M&A "ɬɨɤɫɢɱɧɢɯ" 
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ɚɤɬɢɜɿɜ ɚɛɨ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɡɨɛɨɜ'ɹɡɚɧɶ ɡ ɩɨɬɟɧɰɿɣɧɨ 
ɜɢɫɨɤɨɸ ɡɛɢɬɤɨɜɿɫɬɸ. Ɉɰɿɧɤɢ ɪɢɡɢɤɿɜ ɦɚɸɬɶ ɩɟɪɟɞɛɚɱɚ-
ɬɢ ɦɨɞɟɥɸɜɚɧɧɹ ɧɚɫɥɿɞɤɿɜ ɡɥɢɬɬɹ ɛɚɥɚɧɫɿɜ ɤɨɦɩɚɧɿɣ, ɳɨ 
ɨɛ'ɽɞɧɭɸɬɶɫɹ, ɬɚ ɜɩɥɢɜ ɡɥɢɬɬɹ ɧɚ ɮɿɧɚɧɫɨɜɟ ɬɚ ɪɢɧɤɨɜɟ 
ɩɨɥɨɠɟɧɧɹ ɫɬɪɚɯɨɜɢɤɚ-ɥɿɞɟɪɚ ɭɝɨɞɢ [2].   

Ƚɨɥɨɜɧɢɦ ɪɭɲɿɽɦ ɬɪɚɧɫɤɨɪɞɨɧɧɢɯ ɡɥɢɬɬɿɜ ɿ ɩɨɝɥɢ-
ɧɚɧɶ ɽ ɡɚɝɨɫɬɪɟɧɧɹ ɦɿɠɧɚɪɨɞɧɨʀ ɤɨɧɤɭɪɟɧɰɿʀ, ɹɤɚ ɞɢɤɬɭɽ 
ʀʀ ɝɨɥɨɜɧɢɦ ɭɱɚɫɧɢɤɚɦ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 
ɧɟɨɛɯɿɞɧɿɫɬɶ ɩɪɨɜɟɞɟɧɧɹ ɨɩɟɪɚɰɿɣ ɹɤ ɡ ɩɪɢɞɛɚɧɧɹ ɭ ɜɥɚ-
ɫɧɿɫɬɶ ɤɨɦɩɚɧɿɣ, ɬɚɤ ɿ ɩɨ ɜɫɬɚɧɨɜɥɟɧɧɸ ɤɨɧɬɪɨɥɸ ɧɚɞ 
ɿɧɲɢɦɢ. Ɏɚɤɬɢɱɧɨ, ɰɟ ɽ ɝɨɥɨɜɧɢɦ ɬɪɟɧɞɨɦ ɫɭɱɚɫɧɢɯ M&A 
ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ, ɹɤɢɣ ɜɿɞɞɡɟɪɤɚɥɸɽ ɩɪɚɝɧɟɧɧɹ ɫɬɪɚ-
ɯɨɜɢɤɿɜ ɡɧɚɣɬɢ ɭ ɡɥɢɬɬɹɯ ɬɚ ɩɨɝɥɢɧɚɧɧɹɯ ɤɨɦɩɚɧɿɣ ɡ ɬɚɤ 
ɡɜɚɧɢɯ ɪɨɡɜɢɬɤɨɜɢɯ ɪɢɧɤɿɜ ɧɨɜɿ ɞɠɟɪɟɥɚ ɞɥɹ ɡɪɨɫɬɚɧɧɹ. 

ɇɚɩɪɢɤɥɚɞ, ɭ ɩɨɫɬɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ ɹɩɨɧɫɶɤɿ ɫɬɪɚɯɨ-
ɜɢɤɢ, ɹɤɿ ɬɪɚɞɢɰɿɣɧɨ ɨɪɿɽɧɬɭɜɚɥɢɫɹ, ɧɚɫɚɦɩɟɪɟɞ, ɧɚ 

ɪɟɝɿɨɧɚɥɶɧɿ ɪɢɧɤɢ (ȱɧɞɨɧɟɡɿɹ ɬɚ Ɇɚɥɚɣɡɿɹ, ɞɟ ɩɨɩɢɬ ɧɚ 
ɫɬɪɚɯɭɜɚɧɧɹ ɨɫɬɚɧɧɿ ɪɨɤɢ ɡɪɨɫɬɚɽ ɧɚ 10%, ɳɨ ɭ ɩ'ɹɬɶ 
ɪɚɡɿɜ ɛɿɥɶɲɟ ɧɿɠ ɭ ɋɒȺ ɬɚ ȯɜɪɨɩɿ), ɜɿɞɬɟɩɟɪ ɞɢɜɥɹɬɶɫɹ 
ɧɚ ɦɨɠɥɢɜɿɫɬɶ ɜɢɯɨɞɭ ɧɚ ɪɢɧɤɢ Ȼɥɢɡɶɤɨɝɨ ɋɯɨɞɭ. Ɂɨɤ-
ɪɟɦɚ, ɡɚ 2012 – 2013 ɪɨɤɢ ɬɭɬ ɜɿɞɛɭɥɢɫɹ ɞɜɚ ɜɟɥɢɤɿ ɩɨ-
ɝɥɢɧɚɧɧɹ: ɹɩɨɧɫɶɤɿ ORIX Corporation ɬɚ Tokio Marine & 
Nichido Fire ɩɪɢɞɛɚɥɢ, ɜɿɞɩɨɜɿɞɧɨ, MEDGULF ɭ Ȼɚɯɪɟɣɧɿ 
ɬɚ Nile Family Takaful Co SAE ɭ ȯɝɢɩɬɿ. Ɍɚɤɢ ɨɛɨɪɭɞɤɢ 
ɩɟɪɟɞɛɚɱɚɸɬɶ, ɳɨ ɿɧɨɡɟɦɧɿ ɿɧɜɟɫɬɨɪɢ ɭ ɩɨɲɭɤɭ ɞɠɟɪɟɥ 
ɡɪɨɫɬɚɧɧɹ ɝɨɬɨɜɿ ɩɪɢɥɚɲɬɨɜɭɜɚɬɢɫɶ ɞɨ ɜɢɦɨɝ ɦɿɫɰɟɜɢɯ 
ɿɧɫɬɢɬɭɬɿɜ. Ɂɨɤɪɟɦɚ, ɞɨ ɦɭɫɭɥɶɦɚɧɫɶɤɨɝɨ ɫɬɪɚɯɨɜɨɝɨ 
ɿɧɫɬɢɬɭɬɭ "ɬɚɤɚɮɭɥɶ", ɹɤɢɣ ɧɟ ɞɨɡɜɨɥɹɽ ɫɬɹɝɭɜɚɬɢ ɫɬɪɚ-
ɯɨɜɭ ɩɪɟɦɿɸ ɭ ɬɪɚɞɢɰɿɣɧɨɦɭ ɪɨɡɭɦɿɧɧɿ, ɚ ɩɟɪɟɞɛɚɱɚɽ 
ɜɫɬɚɧɨɜɥɟɧɧɹ ɩɚɪɬɧɟɪɫɶɤɢɯ ɜɿɞɧɨɫɢɧ ɦɿɠ ɫɬɪɚɯɨɜɢɤɨɦ ɿ 
ɫɬɪɚɯɭɜɚɥɶɧɢɤɨɦ [3]. 
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Ɋɢɫ. 1. Ⱦɢɧɚɦɿɤɚ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 2003-2012 ɪ. 
 
*Ⱦɠɟɪɟɥɨ: [4, ɫ.6]. 
 
ȱɧɫɬɢɬɭɰɿɣɧɟ ɫɟɪɟɞɨɜɢɳɟ ɬɚ ɣɨɝɨ ɡɦɿɧɢ ɽ ɳɟ ɨɞ-

ɧɢɦ ɩɨɬɭɠɧɢɦ ɱɢɧɧɢɤɨɦ, ɳɨ ɜɩɥɢɜɚɽ ɧɚ ɫɬɚɧ ɬɚ ɞɢɧɚɦɿ-
ɤɭ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ. Ƀɞɟɬɶɫɹ ɩɪɨ ɛɚɠɚɧɧɹ ɫɬɪɚɯɨ-
ɜɢɯ ɪɟɝɭɥɹɬɨɪɿɜ ɫɬɜɨɪɢɬɢ ɬɚɤɿ ɦɿɠɧɚɪɨɞɧɿ ɿɧɫɬɢɬɭɰɿɣɧɿ 
ɦɟɯɚɧɿɡɦɢ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ, ɹɤɢ ɡɚ-
ɛɟɡɩɟɱɭɜɚɬɢɦɭɬɶ ɚɞɟɤɜɚɬɧɟ ɪɨɡɭɦɿɧɧɹ ɪɢɡɢɤɿɜ ɫɬɪɚɯɨ-
ɜɢɤɚɦɢ, ɩɿɞɬɪɢɦɤɭ ɚɞɟɤɜɚɬɧɨɝɨ ɪɿɜɧɹ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɿ ɩɥɚ-
ɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɫɬɪɚɯɨɜɢɤɿɜ ɬɚ ɩɪɨɡɨɪɭ ɣ ɿɧɮɨɪɦɚɬɢɜɧɭ 
ɡɜɿɬɧɿɫɬɶ. ȼ ɰɶɨɦɭ ɩɥɚɧɿ, ɡɜɨɥɿɤɚɧɧɹ ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɭ 
ɞɿɸ Ⱦɢɪɟɤɬɢɜɢ  ȯɋ Solvency II ɬɚ ɧɟɜɢɡɧɚɱɟɧɿɫɬɶ ɳɨɞɨ ʀʀ 
ɨɫɬɚɬɨɱɧɨʀ ɮɨɪɦɢ ɫɬɚɜɢɬɶ ɦɟɧɟɞɠɦɟɧɬ ɽɜɪɨɩɟɣɫɶɤɢɯ 
ɫɬɪɚɯɨɜɢɤɿɜ ɭ ɫɤɪɭɬɧɢɣ ɫɬɚɧ ɳɨɞɨ ɩɪɢɣɧɹɬɬɹ ɫɬɪɚɬɟɝɿɱɧɢɯ 
ɪɿɲɟɧɶ ɫɬɨɫɨɜɧɨ ɪɨɡɦɿɪɭ ɬɚ ɮɨɪɦɢ ɨɪɝɚɧɿɡɚɰɿʀ ɛɿɡɧɟɫɭ. 
Ɍɚɤɚ ɫɢɬɭɚɰɿɹ ɜɢɪɿɲɚɥɶɧɨɸ ɦɿɪɨɸ ɜɩɥɢɜɚɽ ɣ ɧɚ ɿɧɫɬɢɬɭ-
ɰɿɣɧɢɣ ɪɨɡɜɢɬɨɤ ɪɢɧɤɿɜ Ⱥɡɿʀ ɬɚ Ȼɥɢɡɶɤɨɝɨ ɋɯɨɞɭ [5]. 

ɉɨɝɥɢɧɚɧɧɹ ɨɞɧɨɝɨ ɫɬɪɚɯɨɜɢɤɚ ɿɧɲɢɦ ɩɪɨɜɨɞɢɬɶɫɹ 
ɞɥɹ ɨɬɪɢɦɚɧɧɹ ɞɨɫɬɭɩɭ ɧɚ ɿɧɨɡɟɦɧɢɣ ɪɢɧɨɤ, ɞɥɹ ɡɛɿ-
ɥɶɲɟɧɧɹ ɪɿɜɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɬɚ ɡɧɢɠɟɧɧɹ 
ɜɢɬɪɚɬ. ɇɟ ɨɫɬɚɧɧɸ ɪɨɥɶ ɜ ɚɤɬɢɜɿɡɚɰɿʀ ɩɪɨɰɟɫɭ ɡɥɢɬɬɿɜ ɿ 
ɩɨɝɥɢɧɚɧɶ ɝɪɚɸɬɶ ɩɪɚɝɧɟɧɧɹ ɫɬɪɚɯɨɜɢɤɿɜ ɞɨ ɩɿɞɜɢɳɟɧɧɹ 
ɜɥɚɫɧɨʀ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɿ, ɜɿɞɩɨɜɿɞɧɨ, ɫɬɪɚɯɨɜɨʀ ɽɦɧɨɫɬɿ ɞɥɹ 
ɩɪɢɣɧɹɬɬɹ ɧɚ ɫɬɪɚɯɭɜɚɧɧɹ ɜɟɥɢɤɢɯ ɪɢɡɢɤɿɜ. ɇɟ ɨɫɬɚɧɧɸ 
ɪɨɥɶ ɬɭɬ ɜɿɞɿɝɪɚɽ ɧɚɦɚɝɚɧɧɹ ɡɚɞɨɜɨɥɶɧɢɬɢ ɩɨɩɢɬ ɧɚ 
ɫɬɪɚɯɨɜɢɣ ɡɚɯɢɫɬ ɧɚ ɿɧɨɡɟɦɧɢɯ ɪɢɧɤɚɯ ɡ ɛɨɤɭ ɬɪɚɧɫɧɚɰɿ-
ɨɧɚɥɶɧɢɯ ɮɿɧɚɧɫɨɜɢɯ ɿ ɩɪɨɦɢɫɥɨɜɢɯ ɤɨɦɩɚɧɿɣ – "ɡɟɦɥɹ-
ɤɿɜ" ɛɟɡ ɭɱɚɫɬɿ "ɦɿɫɰɟɜɢɯ" ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ. 

Ȼɟɡɩɨɫɟɪɟɞɧɿɣ ɜɩɥɢɜ ɧɚ ɞɢɧɚɦɿɤɭ ɬɪɚɧɡɚɤɰɿɣ ɡɥɢɬɬɿɜ 
ɬɚ ɩɨɝɥɢɧɚɧɶ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɦɚɥɚ ɝɥɨ-
ɛɚɥɶɧɚ ɮɿɧɚɧɫɨɜɚ ɤɪɢɡɚ. ɉɪɨ ɰɟ ɫɜɿɞɱɚɬɶ ɞɚɧɿ ɡɚ ɨɫɬɚɧ-
ɧɿ  ɞɟɫɹɬɶ ɪɨɤɿɜ, ɹɤɢ ɞɟɦɨɧɫɬɪɭɸɬɶ: ɩɨɫɬɿɣɧɟ ɡɪɨɫɬɚɧɧɹ 
ɤɿɥɶɤɨɫɬɿ ɬɚ ɨɛɫɹɝɭ ɬɪɚɧɡɚɤɰɿɣ ɭ ɩɟɪɟɞɤɪɢɡɨɜɿ ɪɨɤɢ: ɡ 40 

ɭɝɨɞ ɧɚ ɫɭɦɭ 38 ɦɥɪɞ. ɞɨɥ. ɋɒȺ ɭ 2003 ɪ. ɞɨ 142 ɭɝɨɞ ɧɚ 
102 ɦɥɪɞ. ɞɨɥ. ɋɒȺ ɭ 2008 ɪɨɰɿ; ɫɬɪɿɦɤɟ ɩɚɞɿɧɧɹ ɩɿɫɥɹ 
2008 ɪɨɤɭ – ɭ 2012 ɪɨɰɿ ɮɚɤɬɢɱɧɨ ɞɨ ɪɿɜɧɹ 2003 ɪɨɤɭ – 
ɜɿɞɩɨɜɿɞɧɨ: 42 ɭɝɨɞɢ ɧɚ ɫɭɦɭ 40 ɦɥɪɞ. ɞɨɥ. ɋɒȺ. 

ɉɟɪɟɞɤɪɢɡɨɜɟ ɡɪɨɫɬɚɧɧɹ M&A ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ 
ɫɩɨɫɬɟɪɿɝɚɥɨɫɹ ɭ ɝɪɭɩɿ ɤɪɚʀɧ EMEA (ȯɜɪɨɩɚ, Ⱥɮɪɢɤɚ ɬɚ 
Ȼɥɢɡɶɤɢɣ ɫɯɿɞ), ɧɚ ɹɤɢ ɧɚ ɩɟɪɟɞɨɞɧɿ ɤɪɢɡɢ ɭ 2008 ɪɨɰɿ 
ɩɪɢɩɚɞɚɥɨ ɛɿɥɶɲɟ 50% ɭɝɨɞ. Ɂɨɤɪɟɦɚ, ɭ Ɂɚɯɿɞɧɿɣ ȯɜɪɨɩɿ 
ɧɚɣɛɿɥɶɲ ɚɤɬɢɜɧɢɦɢ ɪɢɧɤɚɦɢ ɜɩɪɨɞɨɜɠ 2005-2008 ɪɨɤɿɜ 
ɛɭɥɢ ȼɟɥɢɤɚ Ȼɪɢɬɚɧɿɹ, ɇɿɞɟɪɥɚɧɞɢ, Ɏɪɚɧɰɿɹ, ȱɬɚɥɿɹ, 
ɒɜɟɣɰɚɪɿɹ ɬɚ ɋɤɚɧɞɢɧɚɜɫɶɤɿ ɤɪɚʀɧɢ. ȼ ɨɫɬɚɧɧɿ ɪɨɤɢ ɫɢ-
ɬɭɚɰɿɹ ɡɦɿɧɢɥɚɫɹ ɜɧɚɫɥɿɞɨɤ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɜ ȯɜɪɨɩɿ 
ɬɚ ɧɟɜɢɡɧɚɱɟɧɨɫɬɿ ɳɨɞɨ ɡɚɫɬɨɫɭɜɚɧɧɹ Ⱦɢɪɟɤɬɢɜɢ 
Solvency II – ɱɚɫɬɤɚ ɰɢɯ ɤɪɚʀɧ ɧɚ ɫɜɿɬɨɜɨɦɭ ɪɢɧɤɭ M&A 
ɫɤɥɚɞɚɥɚ ɛɿɥɹ 25% [4, ɫ. 5-7].  

ɇɚɬɨɦɿɫɬɶ, ɭ ɋɒȺ ɬɚ ɚɦɟɪɢɤɚɧɫɶɤɨɦɭ ɪɟɝɿɨɧɿ ɞɨɝɨɜɿ-
ɪɧɚ ɞɢɧɚɦɿɤɚ ɬɪɚɧɡɚɤɰɿɣ ɡɛɟɪɿɝɚɥɚɫɹ ɧɚ ɩɨɪɿɜɧɹɧɨ ɫɬɚ-
ɛɿɥɶɧɨɦɭ ɪɿɜɧɿ. ɐɸ ɞɢɧɚɦɿɤɭ ɭ ɋɒȺ ɫɬɪɢɦɭɽ ɩɨɬɭɠɧɢɣ 
ɿɧɫɬɢɬɭɰɿɣɧɢɣ ɱɢɧɧɢɤ, ɚ ɫɚɦɟ – ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɭ 
2013 ɪɨɰɿ ɡɚɤɨɧɭ Ⱦɨɞɞɚ – Ɏɪɚɧɤɚ ɩɪɨ ɡɚɯɢɫɬ ɫɩɨɠɢɜɚɱɿɜ 
ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ. Ɂɨɤɪɟɦɚ, ɰɟɣ ɡɚɤɨɧ ɩɟɪɟɞɛɚɱɚɽ 
ɩɪɨɰɟɞɭɪɭ ɞɭɠɟ ɪɟɬɟɥɶɧɨɝɨ ɦɨɧɿɬɨɪɢɧɝɭ ɜɟɥɢɤɢɯ ɨɛɨ-
ɪɭɞɨɤ ɭ ɰɚɪɢɧɿ ɫɬɪɚɯɭɜɚɧɧɹ. ɍ ɜɚɪɬɿɫɧɨɦɭ ɜɢɦɿɪɿ ɞɨ 
2010 ɪɨɤɭ ɨɛɫɹɝ ɭɝɨɞ ɦɚɣɠɟ ɩɨɜɟɪɧɭɜɫɹ ɧɚ ɪɿɜɟɧɶ ɪɨɤɭ 
2008-ɝɨ, 2011 ɬɚ 2012 ɪɨɤɢ ɛɭɥɢ ɫɩɨɤɿɣɧɢɦɢ, ɚ ɜɠɟ ɭ 
2013 ɦɨɠɧɚ ɛɭɥɨ ɫɩɨɫɬɟɪɿɝɚɬɢ ɩɟɜɧɟ ɜɿɞɧɨɜɥɟɧɧɹ ɞɢ-
ɧɚɦɿɤɢ. Ɍɢɦ ɱɚɫɨɦ, ɡ ɦɨɦɟɧɬɭ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɫɟɪɟɞ-
ɧɿɣ ɪɿɜɟɧɶ ɩɨɤɚɡɧɢɤɿɜ M&A ɭ ɚɡɿɣɫɶɤɨ-ɬɢɯɨɨɤɟɚɧɫɶɤɨɦɭ 
ɪɟɝɿɨɧɿ ɡɪɿɫ ɫɬɚɧɨɦ ɧɚ 2013 ɪɿɤ ɦɚɣɠɟ ɭ ɬɪɢɱɿ – ɞɨ 
28 ɦɥɪɞ. ɞɨɥ. ɋɒȺ [6,7].  
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əɤ ɜɿɞɨɦɨ, M&A ɬɪɚɧɡɚɤɰɿʀ ɦɨɠɭɬɶ ɛɭɬɢ ɹɤ "ɞɪɭɠɧɿ-
ɦɢ", ɬɚɤ ɣ "ɧɟɞɪɭɠɧɿɦɢ", ɤɨɥɿ ɤɨɪɩɨɪɚɰɿɹ, ɳɨ ɩɨɝɥɢɧɚ-
ɽɬɶɫɹ, ɮɚɤɬɢɱɧɨ ɜ ɡɚɤɨɧɧɢɣ ɫɩɨɫɿɛ ɩɪɢɦɭɲɭɽɬɶɫɹ ɞɨ 
ɡɥɢɬɬɹ ɡ ɮɿɧɚɧɫɨɜɨ ɛɿɥɶɲ ɩɨɬɭɠɧɢɦ ɤɨɧɬɪɚɝɟɧɬɨɦ. ɇɚ-
ɬɨɦɿɫɬɶ, ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ "ɧɟɞɪɭɠɧɿ" ɩɨ-
ɝɥɢɧɚɧɧɹ, ɹɤ ɩɪɚɜɢɥɨ, ɧɟ ɽ ɬɢɩɨɜɢɦɢ ɣ ɽ ɞɨɜɨɥɿ ɪɿɞɤɢɦɢ. 
ɋɩɪɚɜɚ ɜ ɬɨɦɭ, ɳɨ ɸɪɢɞɢɱɧɟ ɨɮɨɪɦɥɟɧɧɹ ɬɚɤɨʀ ɨɛɨɪɭ-
ɞɤɢ ɩɨɬɪɟɛɭɽ ɱɢɫɟɥɶɧɢɯ ɪɟɝɭɥɹɬɨɪɧɢɯ ɩɨɝɨɞɠɟɧɶ ɧɚ 
ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɣ ɧɚ ɦɿɠɧɚɪɨɞɧɨɦɭ ɪɿɜɧɹɯ ɬɚ ɩɪɨɯɨ-
ɞɠɟɧɧɹ ɫɤɥɚɞɧɢɯ ɛɸɪɨɤɪɚɬɢɱɧɢɯ ɩɪɨɰɟɞɭɪ. ɐɟ ɞɚɽ ɦɨ-
ɠɥɢɜɿɫɬɶ ɤɨɦɩɚɧɿʀ, ɳɨ ɩɨɝɥɢɧɚɽɬɶɫɹ, ɪɨɤɚɦɢ ɡɜɨɥɿɤɚɬɢ 
ɬɚ ɜɿɞɯɢɥɹɬɢɫɶ ɜɿɞ ɩɪɨɩɨɡɢɰɿʀ ɧɟɛɚɠɚɧɨɝɨ M&A [8]. 

əɤ ɧɚɫɥɿɞɨɤ ɪɭɣɧɿɜɧɢɯ ɩɪɢɪɨɞɧɢɯ ɤɚɬɚɤɥɿɡɦɿɜ ɨɫɬɚɧ-
ɧɿɯ ɪɨɤɿɜ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ, ɨɫɨɛɥɢɜɨ ɭ 
ɫɟɤɬɨɪɚɯ ɦɚɣɧɨɜɨɝɨ ɬɚ ɨɫɨɛɢɫɬɢɯ ɜɢɞɿɜ, ɫɥɿɞ ɨɱɿɤɭɜɚɬɢ 
ɡɪɨɫɬɚɧɧɹ ɩɨɩɢɬɭ ɧɚ ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ ɣ, ɜɿɞɩɨɜɿɞɧɨ, 
M&A ɩɨɩɢɬɭ ɧɚ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɡ ɜɢɫɨɤɨɸ ɩɢɬɨɦɨɸ 
ɜɚɝɨɸ ɡɨɛɨɜ'ɹɡɚɧɶ ɩɟɪɟɫɬɪɚɯɨɜɢɤɿɜ, ɩɿɞɜɢɳɟɧɧɹ ɚɤɬɢɜ-
ɧɨɫɬɿ ɡ ɛɨɤɭ ILS ɿɧɜɟɫɬɨɪɿɜ, ɹɤɢ ɫɩɟɰɿɚɥɿɡɭɸɬɶɫɹ ɧɚ ɤɚɬɚ-
ɫɬɪɨɮɿɱɧɢɯ ɰɿɧɧɢɯ ɩɚɩɟɪɚɯ, ɳɨ ɩɨɜ'ɹɡɚɧɿ ɡɿ ɫɬɪɚɯɭɜɚɧ-

ɧɹɦ (Insurance Linked Securities), ɚ ɫɚɦɟ – ɰɟ ɫɩɟɰɿɚɥɿ-
ɡɨɜɚɧɿ ILS ɮɨɧɞɢ, ɩɟɧɫɿɣɧɿ ɬɚ ɯɟɞɠ – ɮɨɧɞɢ. 

ȿɤɫɩɟɪɬɧɟ ɫɟɪɟɞɨɜɢɳɟ ɧɚɦɚɝɚɽɬɶɫɹ ɫɩɪɨɝɧɨɡɭɜɚɬɢ 
ɱɢɧɧɢɤɢ, ɳɨ ɜɢɡɧɚɱɚɬɢɦɭɬɶ ɞɢɧɚɦɿɤɭ ɰɶɨɝɨ ɩɪɨɰɟɫɭ ɭ 
ɧɚɣɛɥɢɠɱɿ ɩ'ɹɬɶ ɪɨɤɿɜ.   

ɇɚ ɞɭɦɤɭ ɮɚɯɿɜɰɿɜ Swiss Re, ɭ ɤɨɪɨɬɤɨ – ɬɚ ɫɟɪɟɞ-
ɧɶɨɫɬɪɨɤɨɜɿɣ ɩɟɪɫɩɟɤɬɢɜɿ ɤɪɢɬɢɱɧɟ ɡɧɚɱɟɧɧɹ ɞɥɹ ɞɢɧɚ-
ɦɿɤɢ ɩɪɨɰɟɫɿɜ M&A ɦɚɬɢɦɟ ɧɢɡɶɤɚ ɞɨɯɿɞɧɿɫɬɶ ɿɧɜɟɫɬɢɰɿɣ 
ɭ ɫɬɪɚɯɨɜɭ ɝɚɥɭɡɶ. ɉɚɞɿɧɧɹ ɞɨɯɿɞɧɨɫɬɿ ɩɨɜ'ɹɡɚɧɨ ɡ ɰɢɤɥɿ-
ɱɧɿɫɬɸ ɪɨɡɜɢɬɤɭ ɝɥɨɛɚɥɶɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɬɚ ɫɩɨ-
ɧɭɤɚɬɢɦɟ ɫɬɪɚɯɨɜɢɤɿɜ ɿɡ ɪɨɡɜɢɧɭɬɢɯ ɤɪɚʀɧ ɲɭɤɚɬɢ ɦɨɠ-
ɥɢɜɨɫɬɿ ɞɥɹ ɤɨɧɰɟɧɬɪɚɰɿʀ ɤɚɩɿɬɚɥɭ ɧɚ ɧɚɰɿɨɧɚɥɶɧɢɯ ɪɢɧ-
ɤɚɯ ɬɚ ɩɥɚɧɭɜɚɬɢ ɡɨɜɧɿɲɧɸ M&A ɟɤɫɩɚɧɫɿɸ (ɞɢɜ. Ɍɚɛɥɢ-
ɰɸ 2). Ɋɚɡɨɦ ɡ ɬɢɦ, ɧɢɡɶɤɚ ɞɨɯɿɞɧɿɫɬɶ ɡɧɚɱɧɨ ɭɫɤɥɚɞɧɸɽ 
ɦɨɠɥɢɜɨɫɬɿ ɛɿɥɶɲɨɫɬɿ ɮɿɪɦ ɡɛɿɥɶɲɭɜɚɬɢ ɫɜɿɣ ɤɚɩɿɬɚɥ. 
Ȼɚɝɚɬɨ ɿɧɫɬɢɬɭɰɿɣɧɢɯ ɿɧɜɟɫɬɨɪɿɜ ɧɚɪɚɡɿ ɡɚɰɿɤɚɜɥɟɧɿ ɜ 
ɬɨɦɭ, ɳɨɛ ɫɬɪɚɯɨɜɢɤɢ ɡɨɫɟɪɟɞɢɥɢɫɹ ɧɚ ɪɟɚɥɿɡɚɰɿʀ ɿɫɧɭ-
ɸɱɢɯ ɤɨɧɤɭɪɟɧɬɧɢɯ ɩɟɪɟɜɚɝ, ɚɧɿɠ ɧɚ ɫɬɪɚɬɟɝɿɱɧɨɦɭ 
ɭɤɥɚɞɟɧɧɿ M&A ɭɝɨɞ ɡɚɞɥɹ ɩɿɞɜɢɳɟɧɧɹ ɞɨɯɿɞɧɨɫɬɿ. Ɏɚɤ-
ɬɢɱɧɨ, ɰɟ ɽ ɫɬɪɚɬɟɝɿɹ ɭɧɢɤɧɟɧɧɹ ɪɢɡɢɤɭ, ɤɨɥɢ ɞɢɜɿɞɟɧɞɢ 
ɰɿɧɭɸɬɶɫɹ ɛɿɥɶɲɟ, ɧɿɠ ɦɚɣɛɭɬɧɽ ɡɪɨɫɬɚɧɧɹ.  
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Ɋɢɫ. 2. Ⱦɢɧɚɦɿɤɚ ɞɨɯɿɞɧɨɫɬɿ ɿɧɜɟɫɬɢɰɿɣ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ  
 

* Ⱦɠɟɪɟɥɨ: [4, ɫ.8]. 
Ʉɨɟɮɿɰɿɽɧɬ, ɳɨ ɿɥɸɫɬɪɭɽ ɪɢɧɤɨɜɭ ɩɪɢɜɚɛɥɢɜɿɫɬɶ ɚɤɰɿɣ ɞɥɹ ɿɧɜɟɫɬɨɪɚ. Ɋɨɡɪɚɯɨɜɭɽɬɶɫɹ ɹɤ ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɩɨɬɨɱɧɨʀ ɪɢɧɤɨɜɨʀ ɰɿɧɢ 

ɚɤɰɿʀ ɧɚ ɞɚɬɭ ɞɨ ʀʀ ɤɜɚɪɬɚɥɶɧɨʀ ɛɚɥɚɧɫɨɜɨʀ ɜɚɪɬɨɫɬɿ. 
 
Ʉɪɿɦ ɬɨɝɨ, ɽ ɳɟ ɬɪɢ ɮɚɤɬɨɪɢ, ɹɤɿ ɦɚɬɢɦɭɬɶ ɜɟɥɢɤɢɣ 

ɜɩɥɢɜ ɧɚ ɩɪɨɰɟɫɢ M&A ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ ɩɪɨɬɹɝɨɦ 
ɧɚɫɬɭɩɧɢɯ ɤɿɥɶɤɨɯ ɪɨɤɿɜ. 

x Ƚɥɨɛɚɥɶɧɿ ɞɟɦɨɝɪɚɮɿɱɧɿ ɡɦɿɧɢ  ɫɬɜɨɪɹɬɶ ɩɿɞɜɢɳɟ-
ɧɭ ɧɚɩɪɭɝɭ ɞɥɹ ɫɨɰɿɚɥɶɧɢɯ ɩɪɨɝɪɚɦ ɭ ɜɫɶɨɦɭ ɫɜɿɬɿ ɬɚ 
ɦɨɠɭɬɶ ɩɿɞɜɢɳɢɬɢ, ɩɨɪɿɜɧɹɧɨ ɡ ɬɟɩɟɪɿɲɧɿɦ, ɪɿɜɟɧɶ ɩɨɩɢ-
ɬɭ ɧɚ ɫɬɪɚɯɭɜɚɧɧɹ ɠɢɬɬɹ, ɡɞɨɪɨɜ'ɹ ɬɚ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ 
ɡɛɟɪɟɠɟɧɶ, ɧɚɜɿɬɶ ɧɚ ɪɢɧɤɚɯ, ɳɨ ɪɨɡɜɢɜɚɸɬɶɫɹ. ɐɟ ɩɨ-
ɬɪɟɛɭɜɚɬɢɦɟ ɫɬɪɚɬɟɝɿɱɧɢɯ M&A ɪɿɲɟɧɶ ɡɚɞɥɹ ɤɨɧɰɟɧɬ-
ɪɚɰɿʀ ɤɚɩɿɬɚɥɭ.  

x Ɋɟɝɭɥɹɬɨɪɧɿ ɬɚ ɝɥɨɛɚɥɶɧɿ ɟɤɨɧɨɦɿɱɧɿ ɱɢɧɧɢɤɢ. 
ɉɪɨɰɟɫɢ M&A ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ ɛɭɞɭɬɶ ɬɚɤɨɠ ɡɚɥɟɠɚ-
ɬɢ ɜɿɞ ɤɨɦɩɥɟɤɫɧɨɝɨ ɜɩɥɢɜɭ ɟɤɨɧɨɦɿɱɧɢɯ ɬɚ ɪɟɝɭɥɹɬɨɪɧɢɯ 
ɮɚɤɬɨɪɿɜ. ȿɤɨɧɨɦɿɱɧɿ ɩɢɬɚɧɧɹ ɫɬɨɫɭɸɬɶɫɹ ɩɨɫɥɚɛɥɟɧɧɹ 
ɜɩɥɢɜɭ ɪɨɡɜɢɧɭɬɢɯ ɟɤɨɧɨɦɿɤ, ɡɚɝɪɨɡɢ ɩɨɜɬɨɪɧɨɝɨ ɟɤɨɧɨ-
ɦɿɱɧɨɝɨ ɫɩɚɞɭ ɜ ȯɜɪɨɩɿ ɬɚ ɿɦɨɜɿɪɧɨɫɬɿ ɬɨɝɨ, ɳɨ ɧɟɫɬɚɛɿɥɶ-
ɧɿɫɬɶ ɪɢɧɤɭ ɫɬɜɨɪɢɬɶ ɞɨɞɚɬɤɨɜɿ ɦɨɠɥɢɜɨɫɬɿ ɞɥɹ ɭɤɥɚɞɟɧ-
ɧɹ M&A ɭɝɨɞ. Ɋɟɝɭɥɹɬɨɪɧɢɣ ɜɩɥɢɜ ɧɚ ɝɥɨɛɚɥɶɧɿ ɩɪɨɰɟɫɢ 
ɡɚɥɟɠɚɬɢɦɟ ɜɿɞ ɧɟɜɢɡɧɚɱɟɧɨɫɬɿ ɿɡ ɡɚɩɪɨɜɚɞɠɟɧɧɹɦ 
Solvency II ɭ ȯɜɪɨɩɿ ɬɚ ɪɟɚɥɿɡɚɰɿʀ ɧɨɜɢɯ ɡɚɤɨɧɿɜ ɭ ɋɒȺ ɿɡ 
ɡɚɯɢɫɬɭ ɩɪɚɜ ɫɩɨɠɢɜɚɱɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ. 

x ɋɭɱɚɫɧɿ ɧɨɜɿɬɧɿ IT ɬɟɯɧɨɥɨɝɿʀ. ɉɪɨɬɹɝɨɦ ɧɚɫɬɭɩɧɨ-
ɝɨ ɞɟɫɹɬɢɥɿɬɬɹ ɡɧɚɱɟɧɧɹ IT ɬɟɯɧɨɥɨɝɿɣ ɭ ɫɬɪɚɯɭɜɚɧɧɿ ɫɭɬ-

ɬɽɜɨ ɡɪɨɫɬɟ, ɬɚ ʀɯ ɜɩɥɢɜ ɧɚ ɩɪɨɰɟɫɢ M&A ɭ ɫɮɟɪɿ ɫɬɪɚɯɭ-
ɜɚɧɧɹ ɡɧɚɱɧɨ ɩɨɫɢɥɢɬɶɫɹ. Ɂɧɚɱɧɨ ɡɪɨɫɬɟ ɩɨɬɪɟɛɚ ɫɬɪɚ-
ɯɨɜɢɤɿɜ ɭ ɬɟɯɧɿɱɧɿɣ ɟɤɫɩɟɪɬɢɡɿ ɭ ɬɚɤɢɯ ɫɮɟɪɚɯ ɹɤ ɚɧɚɥɿɡ 
ɞɚɧɢɯ ɰɿɧɨɭɬɜɨɪɟɧɧɹ ɡɚ ɿɧɬɟɥɟɤɬɭɚɥɶɧɿ ɩɨɫɥɭɝɢ, ɩɪɨɬɢɞɿɹ 
ɲɚɯɪɚɣɫɬɜɭ ɬɚ ɬɟɥɟɦɚɬɢɤɚ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ. M&A ɡɦɨɠɟ 
ɡɚɛɟɡɩɟɱɢɬɢ ɧɚɣɲɜɢɞɲɢɣ ɲɥɹɯ ɞɨ ɩɨɤɪɚɳɟɧɧɹ ɜɧɭɬɪɿ-
ɲɧɶɨ ɮɿɪɦɨɜɢɯ ɦɨɠɥɢɜɨɫɬɟɣ ɭ ɰɿɣ ɰɚɪɢɧɿ ɡɚ ɪɚɯɭɧɨɤ ɫɢ-
ɧɟɪɝɟɬɢɱɧɨɝɨ ɟɮɟɤɬɭ ɜɿɞ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ. 

ȼɢɫɧɨɜɤɢ. ɍ ɩɨɫɬɤɪɢɡɨɜɢɣ ɩɟɪɿɨɞ ɩɪɨɰɟɫɢ ɿɧɬɟɪɧɚ-
ɰɿɨɧɚɥɿɡɚɰɿʀ ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɩɨɫɢɥɸɸɬɶ-
ɫɹ ɬɚ ɧɚɛɭɜɚɸɬɶ ɧɨɜɢɯ ɹɤɿɫɧɢɯ ɪɢɫ. Ɂɨɤɪɟɦɚ, ɨɞɧɢɦ ɡ 
ɝɨɥɨɜɧɢɯ ɩɪɨɹɜɿɜ ɰɶɨɝɨ ɩɪɨɰɟɫɭ ɽ ɬɪɚɧɫɤɨɪɞɨɧɧɿ ɭɝɨɞɢ 
ɳɨɞɨ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ. Ƚɟɨɝɪɚɮɿɱɧɚ ɫɬɪɭɤɬɭɪɚ ɝɥɨ-
ɛɚɥɶɧɨɝɨ ɩɨɪɬɮɟɥɸ ɰɢɯ ɭɝɨɞ ɫɜɿɞɱɢɬɶ ɩɪɨ ɩɨɹɜɭ ɧɨɜɨɝɨ 
ɧɚɩɪɹɦɤɭ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ – ɩɟɪɟɪɨɡɩɨɞɿɥɭ ɫɬɪɚɯɨ-
ɜɢɯ ɽɦɧɨɫɬɟɣ ɧɚ ɚɡɿɣɫɶɤɨɦɭ ɩɪɨɫɬɨɪɿ – ɿɡ ɤɪɚʀɧ Ⱦɚɥɟɤɨɝɨ 
ɋɯɨɞɭ (əɩɨɧɿɹ) ɞɨ ɚɪɚɛɫɶɤɢɯ ɤɪɚʀɧ, ɬɟɪɢɬɨɪɿʀ ɹɤɢɯ ɧɟ ɽ 
ɱɭɬɥɢɜɢɦɢ ɞɨ ɤɚɬɚɫɬɪɨɮɿɱɧɢɯ ɡɛɢɬɤɿɜ, ɳɨ ʀɯ ɫɩɪɢɱɢɧɟɧɨ 
ɩɪɢɪɨɞɧɢɦɢ ɤɚɬɚɤɥɿɡɦɚɦɢ. 

Ɂɚɩɪɨɜɚɞɠɟɧɧɹ ɧɨɜɢɯ ɬɚ ɛɿɥɶɲ ɠɨɪɫɬɤɢɯ ɪɟɝɭɥɹɬɨɪ-
ɧɢɯ ɦɟɯɚɧɿɡɦɿɜ ɭ ɫɟɤɬɨɪɿ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɭ ɬɚɤɨɦɭ 
ɝɥɨɛɚɥɶɧɨɦɭ "ɫɬɪɚɯɨɜɨɦɭ ɰɟɧɬɪɿ" ɹɤ ɋɒȺ ɦɨɠɟ ɩɪɢɡɜɟ-
ɫɬɢ ɞɨ ɿɧɫɬɢɬɭɰɿɣɧɨɝɨ ɭɫɤɥɚɞɧɟɧɧɹ ɩɪɨɯɨɞɠɟɧɧɹ ɜɟɥɢ-
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ɤɢɯ  Ɇ&Ⱥ ɩɪɨɰɟɞɭɪ ɣ, ɹɤ ɧɚɫɥɿɞɨɤ, ɫɩɪɨɜɨɤɭɜɚɬɢ ɩɟɪɟɬɿ-
ɤɚɧɧɹ ɫɬɪɚɯɨɜɢɯ ɤɚɩɿɬɚɥɿɜ ɜ ɿɧɲɿ ɪɟɝɿɨɧɢ. 

Ɍɪɢɜɚɥɟ ɤɪɢɡɨɜɟ ɩɚɞɿɧɧɹ ɞɨɯɿɞɧɨɫɬɿ ɿɧɜɟɫɬɢɰɿɣ ɭ 
ɫɬɪɚɯɭɜɚɧɧɹ ɨɱɟɜɢɞɧɨ ɦɚɬɢɦɟ ɧɚɫɥɿɞɤɨɦ ɡɦɟɧɲɟɧɧɹ 
ɽɦɧɨɫɬɟɣ ɫɬɪɚɯɨɜɢɤɿɜ ɧɚ ɨɫɧɨɜɧɢɯ ɪɢɧɤɚɯ (ɋɒȺ, ȯɜɪɨ-
ɩɚ) ɬɚ ɩɨɫɬɭɩɨɜɟ ɡɦɟɧɲɟɧɧɹ ɨɛɫɹɝɭ ɩɪɨɩɨɡɢɰɿʀ ɧɚ ɰɿɣ 
ɪɢɧɤɚɯ. Ɉɬɠɟ ɪɢɧɤɢ ɫɬɚɜɚɬɢɦɭɬɶ "ɠɨɪɫɬɤɿɲɢɦɢ" ɭ ɰɿɧɨ-
ɜɨɦɭ ɩɥɚɧɿ, ɳɨ ɩɪɢɡɜɟɞɟ ɞɨ ɡɚɝɨɫɬɪɟɧɧɹ ɧɟɰɿɧɨɜɨʀ ɤɨɧ-
ɤɭɪɟɧɰɿʀ ɦɿɠ ɫɬɪɚɯɨɜɢɤɚɦɢ, ɡɪɨɫɬɚɧɧɸ ɬɪɚɧɫɤɨɪɞɨɧɧɢɯ 
ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ ɣ ɩɨɝɥɢɛɥɟɧɧɸ ɿɧɬɟɪɧɚɰɿɨɧɚɥɿɡɚɰɿʀ 
ɭ ɫɬɪɚɯɨɜɨɦɭ ɫɟɤɬɨɪɿ. 
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ɂɁɆȿɇȿɇɂə ȾȼɂȽȺɌȿɅȿɃ ɋɅɂəɇɂɃ ɂ ɉɈȽɅɈɓȿɇɂɃ 
ȼ ɫɬɚɬɶɟ ɩɪɨɚɧɚɥɢɡɢɪɨɜɚɧɵ ɜɨɩɪɨɫɵ ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢɢ ɫɬɪɚɯɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɢ ɟɟ ɭɝɥɭɛɥɟɧɢɹ ɜ ɤɨɧɬɟɤɫɬɟ ɧɨɜɵɯ ɮɚɤ-

ɬɨɪɨɜ ɢ ɞɜɢɠɭɳɢɯ ɫɢɥ ɩɪɨɰɟɫɫɨɜ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨɳɟɧɢɣ ɧɚ ɦɢɪɨɜɨɦ ɫɬɪɚɯɨɜɨɦ ɪɵɧɤɟ. Ɉɩɪɟɞɟɥɟɧɵ ɧɨɜɵɟ ɦɨɬɢɜɵ ɫɥɢɹɧɢɣ ɢ ɩɨɝɥɨ-
ɳɟɧɢɣ ɜ ɭɫɥɨɜɢɹɯ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ. 
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ENHANCING THE INTERNATIONALIZATION OF THE GLOBAL INSURANCE MARKET:  

CHANGING DRIVERS OF MERGERS AND ACQUISITIONS 
One-third of worldwide mergers and acquisitions involving firms from different countries make M&A one of the key drivers of 

internationalization. Over the past five years insurance cross-border merger and acquisition activities have globally paralleled deep financial crisis.  
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Ⱦɨɫɥɿɞɠɟɧɨ ɪɨɥɶ ȱɧɬɟɪɧɟɬɭ ɜ ɪɟɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ, ɜɢɨɤɪɟɦɥɟɧɨ ɩɟɪɟɜɚɝɢ ɜɢɤɨɪɢɫɬɚɧɧɹ ɬɟɯɧɨɥɨɝɿɣ ȱɧɬɟɪ-
ɧɟɬɭ ɞɥɹ ɫɭɛ'ɽɤɬɿɜ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ. ȼɢɹɜɥɟɧɨ ɨɫɨɛɥɢɜɨɫɬɿ ɩɪɨɞɚɠɭ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɱɟɪɟɡ ȱɧɬɟɪɧɟɬ ɜ ɡɚɪɭɛɿɠɧɢɯ 
ɤɪɚʀɧɚɯ. ȼɢɡɧɚɱɟɧɨ ɬɟɧɞɟɧɰɿʀ ɬɚ ɨɛʉɪɭɧɬɨɜɚɧɨ ɩɟɪɫɩɟɤɬɢɜɢ ɜɢɤɨɪɢɫɬɚɧɧɹ ȱɧɬɟɪɧɟɬɭ ɜ ɪɟɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ 
ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɍɤɪɚʀɧɢ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɿɧɬɟɪɧɟɬ-ɫɬɪɚɯɭɜɚɧɧɹ, ɤɚɧɚɥɢ ɪɟɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ, ɩɪɹɦɢɣ ɩɪɨɞɚɠ, ɨɧɥɚɣɧ ɫɬɪɚɯɭɜɚɧɧɹ, 
ɪɟɚɥɿɡɚɰɿɹ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɱɟɪɟɡ ȱɧɬɟɪɧɟɬ. 

 
ɉɨɫɬɚɧɨɜɤɚ ɩɪɨɛɥɟɦɢ. ɇɚ ɫɶɨɝɨɞɧɿɲɧɿɣ ɞɟɧɶ ɨɞ-

ɧɢɦ ɡ ɩɪɿɨɪɢɬɟɬɧɢɯ ɡɚɜɞɚɧɶ ɫɬɪɚɯɨɜɨʀ ɤɨɦɩɚɧɿʀ ɽ ɡɚɥɭ-
ɱɟɧɧɹ ɿ ɭɬɪɢɦɚɧɧɹ ɤɥɿɽɧɬɿɜ, ɬɨɛɬɨ ɩɿɞɬɪɢɦɚɧɧɹ ɬɚ ɧɚɪɨ-
ɳɟɧɧɹ ɨɛɫɹɝɿɜ ɪɟɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɱɟɪɟɡ ɜɫɿ 
ɦɨɠɥɢɜɿ ɤɚɧɚɥɢ. Ɂɚ ɭɦɨɜɢ, ɤɨɥɢ ɜɟɥɢɤɚ ɤɿɥɶɤɿɫɬɶ ɫɭɫɩɿ-
ɥɶɧɢɯ, ɜ ɬɨɦɭ ɱɢɫɥɿ ɟɤɨɧɨɦɿɱɧɢɯ ɜɿɞɧɨɫɢɧ ɜɿɪɬɭɚɥɿɡɭɽɬɶ-
ɫɹ, ɫɭɛ'ɽɤɬɢ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɧɟ ɦɨɠɭɬɶ ɡɚɥɢɲɚɬɢɫɹ 
ɨɫɬɨɪɨɧɶ ɰɢɯ ɩɪɨɰɟɫɿɜ. Ɂ ɦɟɬɨɸ ɩɿɞɜɢɳɟɧɧɹ ɹɤɨɫɬɿ ɨɛ-
ɫɥɭɝɨɜɭɜɚɧɧɹ ɤɥɿɽɧɬɿɜ ɬɚ ɡɚɛɟɡɩɟɱɟɧɧɹ ɞɨɫɬɭɩɧɨɫɬɿ 
ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɧɟɨɛɯɿɞɧɢɦ ɽ ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɿ ɩɨɲɢ-
ɪɟɧɧɹ ɿɧɬɟɪɧɟɬ-ɬɟɯɧɨɥɨɝɿɣ ɜ ɫɬɪɚɯɭɜɚɧɧɿ. ȼ ɫɭɱɚɫɧɢɯ 
ɭɦɨɜɚɯ ɜɢɤɨɪɢɫɬɚɧɧɹ ȱɧɬɟɪɧɟɬɭ ɜ ɞɿɹɥɶɧɨɫɬɿ ɫɭɛ'ɽɤɬɿɜ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɽ ɨɞɧɢɦ ɡ ɜɚɠɥɢɜɢɯ ɫɩɨɫɨɛɿɜ ɭɬɪɢ-
ɦɚɧɧɹ ɤɥɿɽɧɬɿɜ ɬɚ ɩɿɞɜɢɳɟɧɧɹ ʀɯ ɥɨɹɥɶɧɨɫɬɿ. ɋɚɦɟ ɪɨɡ-
ɜɢɬɨɤ ɜɢɤɨɪɢɫɬɚɧɧɹ ɬɟɯɧɨɥɨɝɿɣ ȱɧɬɟɪɧɟɬɭ ɜ ɪɟɚɥɿɡɚɰɿʀ 
ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɫɬɪɚɯɨɜɢɦɢ ɤɨɦɩɚɧɿɹɦɢ ɫɬɚɽ ɜɫɟ 

ɛɿɥɶɲ ɜɚɠɥɢɜɿɲɢɦ ɮɚɤɬɨɪɨɦ ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧɬ-
ɧɢɯ ɩɟɪɟɜɚɝ ɜ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɛɨɪɨɬɶɛɢ ɡɚ ɤɥɿɽɧɬɚ. 

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ ɞɨɫɥɿɞɠɟɧɶ ɿ ɩɭɛɥɿɤɚɰɿɣ. Ⱦɨɫɥɿ-
ɞɠɟɧɧɹɦ ɨɤɪɟɦɢɯ ɩɢɬɚɧɶ ɪɨɡɜɢɬɤɭ ȱɧɬɟɪɧɟɬɭ ɬɚ ɣɨɝɨ 
ɜɢɤɨɪɢɫɬɚɧɧɹ ɜ ɫɬɪɚɯɨɜɿɣ ɞɿɹɥɶɧɨɫɬɿ ɡɚɣɦɚɥɢɫɹ ɬɚɤɿ 
ɜɱɟɧɿ ɹɤ Ȼɚɡɢɥɟɜɢɱ ȼ.Ⱦ., Ƚɚɦɚɧɤɨɜɚ Ɉ.Ɉ., Ɂɚɥɽɬɨɜ Ɉ.Ɇ, 
ɉɿɤɭɫ Ɋ.ȼ., ɇɟɱɢɩɨɪɟɧɤɨ ȼ.ȱ. ɬɚ ɿɧɲɿ.  

ɇɟɜɢɪɿɲɟɧɿ ɪɚɧɿɲɟ ɱɚɫɬɢɧɢ ɡɚɝɚɥɶɧɨʀ ɩɪɨɛɥɟɦɢ. 
Ɉɞɧɚɤ ɿɫɧɭɽ ɩɨɬɪɟɛɚ ɜ ɩɨɞɚɥɶɲɨɦɭ ɞɨɫɥɿɞɠɟɧɧɹ ɬɟɨɪɟ-
ɬɢɱɧɢɯ ɬɚ ɩɪɚɤɬɢɱɧɢɯ ɚɫɩɟɤɬɿɜ ɜɢɤɨɪɢɫɬɚɧɧɹ ȱɧɬɟɪɧɟɬɭ ɜ 
ɪɟɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɧɚ ɜɿɬɱɢɡɧɹɧɨɦɭ ɫɬɪɚɯɨɜɨ-
ɦɭ ɪɢɧɤɭ, ɬɚ ɪɨɡɪɨɛɰɿ ɩɪɨɩɨɡɢɰɿɣ ɳɨɞɨ ɪɨɡɜɢɬɤɭ ɿɧɬɟɪ-
ɧɟɬ-ɫɬɪɚɯɭɜɚɧɧɹ ɜ ɍɤɪɚʀɧɿ. 

Ɇɟɬɨɸ ɫɬɚɬɬɿ ɽ ɞɨɫɥɿɞɠɟɧɧɹ ɪɨɥɿ ȱɧɬɟɪɧɟɬɭ ɜ ɪɟɚɥɿ-
ɡɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ, ɜɢɡɧɚɱɟɧɧɹ ɨɫɨɛɥɢɜɨɫɬɟɣ ɩɪɨ-
ɞɚɠɭ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɱɟɪɟɡ ȱɧɬɟɪɧɟɬ ɜ ɡɚɪɭɛɿɠɧɢɯ ɤɪɚ-
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