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ɜɚɧɿɫɬɶ ɜɿɞɿɝɪɚɸɬɶ ɨɫɧɨɜɧɭ ɪɨɥɶ ɞɥɹ ɫɬɚɛɿɥɶɧɨɫɬɿ ɛɚɧɤɿɜɫɶ-
ɤɨʀ ɬɚ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦ. Ɋɢɧɤɨɜɢɣ ɤɭɪɫ ɧɚɰɿɨɧɚɥɶɧɨʀ ɜɚ-
ɥɸɬɢ ɞɨɡɜɨɥɢɬɶ ɫɬɚɛɿɥɿɡɭɜɚɬɢ ɩɥɚɬɿɠɧɢɣ ɛɚɥɚɧɫ ɿ ɫɬɜɨɪɢɬɢ 
ɞɨɞɚɬɤɨɜɿ ɭɦɨɜɢ ɞɥɹ ɩɪɢɬɨɤɭ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɢɰɿɣ. 
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ɊɂɋɄɂ ɂ ɉɊɈɌɂȼɈɊȿɑɂȼɈɋɌɖ ɆȿɀȾɍɇȺɊɈȾɇɈȽɈ Ⱦȼɂɀȿɇɂə ɄȺɉɂɌȺɅȺ ȼ ȻȺɇɄɈȼɋɄɈɆ ɋȿɄɌɈɊȿ 
ɂɫɫɥɟɞɭɟɬɫɹ ɫɨɞɟɪɠɚɧɢɟ ɢ ɫɬɪɭɤɬɭɪɚ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ, ɟɝɨ ɩɪɨɬɢɜɨɪɟɱɢɜɨɟ ɜɥɢɹɧɢɟ ɧɚ ɝɥɨɛɚɥɶɧɵɟ ɢ ɧɚɰɢɨ-

ɧɚɥɶɧɵɟ ɩɪɨɰɟɫɫɵ. Ɉɩɪɟɞɟɥɟɧɵ ɪɢɫɤɢ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ. ȼɵɹɜɥɟɧɵ ɫɨɜɪɟɦɟɧɧɵɟ ɢɡɦɟɧɟɧɢɹ 
ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ ɍɤɪɚɢɧɵ. Ɋɚɫɤɪɵɬɵ ɫɨɜɪɟɦɟɧɧɵɟ ɩɨɫɥɟɞɫɬɜɢɹ ɢ ɨɫɨɛɟɧɧɨɫɬɢ ɪɟɝɭɥɢɪɨɜɚ-
ɧɢɹ ɪɢɫɤɨɜ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ.  

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɦɟɠɞɭɧɚɪɨɞɧɨɟ ɞɜɢɠɟɧɢɟ ɤɚɩɢɬɚɥɚ, ɛɚɧɤɢ ɫ ɢɧɨɫɬɪɚɧɧɵɦ ɤɚɩɢɬɚɥɨɦ, ɞɜɢɠɟɧɢɟ ɤɚɩɢɬɚɥɚ ɜ ɛɚɧɤɨɜɫɤɨɦ ɫɟɤɬɨɪɟ, 
ɪɢɫɤɢ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ, ɩɨɫɥɟɞɫɬɜɢɹ ɞɜɢɠɟɧɢɹ ɤɚɩɢɬɚɥɚ. 
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RISKS AND CONTRADICTORY OF INTERNATIONAL CAPITAL FLOWS IN BANKING 

The content of the international capital flows are studied, its contradictor influence on global and national processes. Some theoretical 
approaches on contradictory impact of capital flows. The major risks of international capital flows in banking sector are determined including 
financial, currency, assets value decrease, credit rating etc. The capital flows reversal flows are explained. The modern changes of international 
capital flows to banking sector of Ukraine are discovered.  
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ǸǼǻȄǳǽȀȁǮǹȊǻǥ ǵǮǿǮǲǶ ǺǮǸǾǼǽǾȁǲǳǻȄǥǷǻǼǱǼ ǻǮǱǹȍǲȁ  

ȀǮ ǾǳǱȁǹȌǰǮǻǻȍ ǿȀǾǮȃǼǰǼǦ ǲǥȍǹȊǻǼǿȀǥ 
 
ɍ ɫɬɚɬɬɿ ɪɨɡɝɥɹɧɭɬɨ ɨɫɨɛɥɢɜɨɫɬɿ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ, ɜɢɡɧɚɱɟɧɿ ɨɫɧɨɜɧɿ ɩɪɨɛɥɟɦɢ ɣɨɝɨ 

ɪɟɚɥɿɡɚɰɿʀ ɞɥɹ ɪɟɝɭɥɸɜɚɧɧɹ ɜɿɬɱɢɡɧɹɧɨɝɨ ɪɢɧɤɭ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ, ɪɨɡɝɥɹɧɭɬɨ ɩɪɨɰɟɫ ɪɟɚɥɿɡɚɰɿʀ ɤɨɧɰɟɩɰɿʀ ɦɚɤɪɨɩɪɭɞɟ-
ɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ, ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɿɣ ɧɚɝɥɹɞ ɿ ɪɟɝɭɥɸɜɚɧɧɹ, ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢɤɚ, ɫɬɪɚɯɨɜɢɤ. 
 
ɉɨɫɬɚɧɨɜɤɚ ɩɪɨɛɥɟɦɢ. Ɉɫɬɚɧɧɹ ɫɜɿɬɨɜɚ ɮɿɧɚɧɫɨɜɚ 

ɤɪɢɡɚ ɡɚɫɜɿɞɱɢɥɚ ɧɟɞɿɽɡɞɚɬɧɿɫɬɶ ɫɭɱɚɫɧɨʀ ɫɢɫɬɟɦɢ ɪɟɝɭ-
ɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɮɿɧɚɧɫɨɜɢɦɢ ɭɫɬɚɧɨɜɚɦɢ, ɡɨɤ-
ɪɟɦɚ ɡɚ ɫɬɪɚɯɨɜɢɤɚɦɢ. 

ɋɚɦɟ ɧɟɞɨɥɿɤɢ ɜ ɨɰɿɧɸɜɚɧɧɿ ɪɢɡɢɤɿɜ, ɩɪɨɛɥɟɦɢ ɡ ɪɢ-
ɡɢɤ-ɦɟɧɟɞɠɦɟɧɬɨɦ ɜɤɚɡɭɸɬɶɫɹ ɹɤ ɨɞɧɿ ɡ ɝɨɥɨɜɧɢɯ ɩɪɢ-
ɱɢɧ ɧɟɝɚɬɢɜɧɢɯ ɩɪɨɰɟɫɿɜ, ɹɤɿ ɜɿɞɛɭɥɢɫɹ ɜ ɝɥɨɛɚɥɶɧɿɣ 
ɮɿɧɚɧɫɨɜɿɣ ɫɢɫɬɟɦɿ [1].  

ɇɚɣɛɿɥɶɲ ɪɨɡɜɢɧɟɧɿ ɤɪɚʀɧɢ ɫɜɿɬɭ ɞɨɫɹɝɥɢ ɭɝɨɞ, ɳɨ 
ɡɚɤɥɚɞɚɸɬɶ ɩɿɞɜɚɥɢɧɢ ɞɥɹ ɧɨɜɢɯ ɫɬɚɧɞɚɪɬɿɜ ɫɬɪɚɯɨɜɨɝɨ 
ɪɟɝɭɥɸɜɚɧɧɹ ɣ ɧɚɝɥɹɞɭ ɧɚ ɝɥɨɛɚɥɶɧɨɦɭ ɪɿɜɧɿ. Ɂɨɤɪɟɦɚ, 
ɤɪɚʀɧɢ-ɱɥɟɧɢ ȯɋ ɜɢɡɧɚɱɚɸɬɶ ɰɿɥɹɦɢ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭ-
ɥɸɜɚɧɧɹ ɡɛɟɪɟɠɟɧɧɹ ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɤɨɦɩɚɧɿɣ ɬɚ 
ɡɚɯɢɫɬ ɩɪɚɜ ɫɩɨɠɢɜɚɱɿɜ, ɚɥɟ ɞɨɞɚɬɤɨɜɨ ɤɪɚʀɧɢ ɦɨɠɭɬɶ 
ɜɢɞɿɥɹɬɢ ɨɤɪɟɦɿ ɩɪɿɨɪɢɬɟɬɧɿ ɡɚɜɞɚɧɧɹ ɬɚ ɩɪɚɝɧɟɧɧɹ [1, 
16]: ɩɿɞɬɪɢɦɤɭ ɫɬɚɛɿɥɶɧɨɫɬɿ ɪɢɧɤɭ / ɞɨɜɿɪɢ ɞɨ ɪɢɧɤɭ; ɩɿɞ-
ɬɪɢɦɤɭ ɟɮɟɤɬɢɜɧɨɝɨ ɪɢɧɤɭ; ɜɜɟɞɟɧɧɹ ɪɢɧɤɨɜɨɝɨ ɧɚɝɥɹ-

ɞɭ; ɛɨɪɨɬɶɛɭ ɡ ɮɿɧɚɧɫɨɜɢɦɢ ɩɪɚɜɨɩɨɪɭɲɟɧɧɹɦɢ; ɩɿɞ-
ɬɪɢɦɤɭ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɝɨ ɪɢɧɤɭ; ɧɚɞɚɧɧɹ ɿɧɮɨɪ-
ɦɚɰɿʀ ɞɥɹ ɫɩɨɠɢɜɚɱɿɜ; ɩɪɹɦɭ ɡɚɹɜɭ ɩɪɨ "ɜɿɞɫɭɬɧɿɫɬɶ ɛɚɧɤ-
ɪɭɬɫɬɜ" ɚɛɨ ɩɪɹɦɭ ɜɿɞɦɨɜɭ ɜɿɞ ɰɿɽʀ ɦɟɬɢ; ɡɚɛɟɡɩɟɱɟɧɧɹ 
ɤɨɦɩɟɧɫɚɰɿɣɧɨʀ ɫɯɟɦɢ ɞɥɹ ɫɩɨɠɢɜɚɱɿɜ. 

ȼ ɍɤɪɚʀɧɿ ɩɨɬɪɿɛɧɚ ɧɨɜɚ ɞɟɪɠɚɜɧɚ ɩɨɥɿɬɢɤɚ ɳɨɞɨ ɡɚ-
ɛɟɡɩɟɱɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɫɬɪɚɯɨɜɨʀ ɫɢɫɬɟɦɢ. 
ȼɨɧɚ ɩɨɜɢɧɧɚ ʉɪɭɧɬɭɜɚɬɢɫɹ ɧɚ ɡɚɛɟɡɩɟɱɟɧɧɿ ɡɚɝɚɥɶɧɨʀ 
ɦɚɤɪɨɟɤɨɧɨɦɿɱɧɨʀ ɫɬɚɛɿɥɶɧɨɫɬɿ, ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɫɬɪɚɯɨ-
ɜɨɝɨ ɡɚɤɨɧɨɞɚɜɫɬɜɚ, ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨʀ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ, 
ɡɧɢɠɟɧɧɹ ɬɿɧɶɨɜɢɯ ɬɚ ɤɪɢɦɿɧɚɥɶɧɢɯ ɩɪɨɰɟɫɿɜ ɭ ɫɬɪɚɯɨɜɿɣ 
ɫɮɟɪɿ, ɚ ɬɚɤɨɠ ɡɚɛɟɡɩɟɱɟɧɧɹ ɫɬɚɛɿɥɶɧɨɝɨ ɮɭɧɤɰɿɨɧɭ-
ɜɚɧɧɹ ɜɿɬɱɢɡɧɹɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ. 

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ ɞɨɫɥɿɞɠɟɧɶ ɿ ɩɭɛɥɿɤɚɰɿɣ. Ɋɨɡɜ'ɹ-
ɡɚɧɧɸ ɩɪɨɛɥɟɦɪɨɛɥɟɦ ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɞɟɪɠɚɜɧɨɝɨ ɧɚ-
ɝɥɹɞɭ ɿ ɪɟɝɭɥɸɜɚɧɧɹ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ ɩɪɢɫɜɹɱɟɧɿ 
ɧɚɭɤɨɜɿ ɩɪɚɰɿ ɬɚɤɢɯ ɩɪɨɜɿɞɧɢɯ ɜɱɟɧɢɯ, ɹɤ: Ȼɚɡɢɥɟɜɢɱ ȼ.Ⱦ. 

© Ɂɚɥɽɬɨɜ Ɉ., 2014
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[2], ȼɧɭɤɨɜɚ ɇ.Ɇ.[3], Ƚɚɦɚɧɤɨɜɚ Ɉ.Ɉ. [4], Ɉɫɚɞɟɰɶ ɋ.ɋ. 
[5], Ɍɤɚɱɟɧɤɨ ɇ.ȼ. [6], Ɏɭɪɦɚɧ ȼ.Ɇ. [7] ɬɚ ɿɧɲɢɯ. Ⱥɥɟ ɜ 
ɭɦɨɜɚɯ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɬɚ ɝɥɨɛɚɥɿɡɚɰɿɣɧɢɯ 
ɩɪɨɰɟɫɿɜ ɫɬɪɚɯɨɜɚ ɿɧɞɭɫɬɪɿɹ ɩɨɬɪɟɛɭɽ ɩɨɫɬɿɣɧɢɯ ɤɨɪɟɤ-
ɬɭɜɚɧɶ ɜɿɞɧɨɫɧɨ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ. 

ɇɟɜɢɪɿɲɟɧɿ ɪɚɧɿɲɟ ɱɚɫɬɢɧɢ ɡɚɝɚɥɶɧɨʀ ɩɪɨɛɥɟɦɢ. 
ɇɟɡɜɚɠɚɸɱɢ ɧɚ ɬɟ, ɳɨ ɩɪɨɛɥɟɦɚ ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɫɢɫɬɟ-
ɦɢ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ 
ɜɢɜɱɚɽɬɶɫɹ ɞɨɫɬɚɬɧɶɨ ɲɢɪɨɤɨ, ɩɢɬɚɧɧɹ ɪɟɚɥɿɡɚɰɿʀ ɦɟɯɚ-
ɧɿɡɦɭ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ ɡɚ-
ɥɢɲɚɸɬɶɫɹ ɞɨɫɿ ɚɤɬɭɚɥɶɧɢɦɢ. 

Ɇɟɬɚ ɫɬɚɬɬɿ – ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɤɨɧɰɟɩɬɭɚɥɶɧɢɯ ɡɚɫɚɞ 
ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɞɥɹ ɡɚ-
ɛɟɡɩɟɱɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ.  

ȼɢɤɥɚɞ ɨɫɧɨɜɧɨɝɨ ɦɚɬɟɪɿɚɥɭ ɞɨɫɥɿɞɠɟɧɧɹ. ɍ ɪɨɡ-
ɜɢɧɟɧɢɯ ɤɪɚʀɧɚɯ ɫɜɿɬɭ ɫɬɪɚɯɭɜɚɧɧɹ ɽ ɨɞɧɢɦ ɡ ɧɚɣɜɚɠɥɢ-
ɜɿɲɢɯ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ. Ʉɪɿɦ ɜɢɤɨɧɚɧɧɹ ɫɜɨɽʀ ɩɪɹɦɨʀ 
ɡɚɞɚɱɿ – ɜɿɞɲɤɨɞɭɜɚɧɧɹ ɮɿɡɢɱɧɢɦ ɬɚ ɸɪɢɞɢɱɧɢɦ ɨɫɨɛɚɦ 
ɡɚɩɨɞɿɹɧɨʀ ɲɤɨɞɢ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ ɩɨɪɹɞ ɡ ɛɚɧɤɚɦɢ ɽ 
ɞɠɟɪɟɥɚɦɢ ɿɧɜɟɫɬɢɰɿɣ ɞɥɹ ɜɟɥɢɤɢɯ ɧɚɰɿɨɧɚɥɶɧɢɯ ɿ ɦɿɠɧɚ-
ɪɨɞɧɢɯ ɩɪɨɟɤɬɿɜ. ɋɮɟɪɚ ɫɬɪɚɯɭɜɚɧɧɹ ɨɯɨɩɥɸɽ ɜɫɿ ɫɬɨɪɨ-
ɧɢ ɜɢɪɨɛɧɢɱɨɝɨ ɿ ɫɨɰɿɚɥɶɧɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɠɢɬɬɹ ɫɭɫɩɿɥɶɫ-
ɬɜɚ, ɜɢɤɨɧɭɸɱɢ ɤɨɦɩɟɧɫɚɰɿɣɧɭ, ɧɚɤɨɩɢɱɭɜɚɥɶɧɨ-ɨɳɚɞɧɭ 
ɬɚ ɿɧɜɟɫɬɢɰɿɣɧɭ ɮɭɧɤɰɿʀ.Ɂ ɨɞɧɨɝɨ ɛɨɤɭ, ɫɬɪɚɯɭɜɚɧɧɹ ɽ 
ɫɜɨɽɪɿɞɧɢɦ ɛɚɪɨɦɟɬɪɨɦ ɟɤɨɧɨɦɿɤɢ, ɡɚ ɩɨɤɚɡɧɢɤɚɦɢ ɹɤɨɝɨ 
ɦɨɠɧɚ ɫɭɞɢɬɢ ɩɪɨ ʀʀ ɩɨɬɨɱɧɢɣ ɫɬɚɧ, ɨɫɧɨɜɧɿ ɩɪɨɰɟɫɢ ɣ 
ɧɚɩɪɹɦɤɢ ɪɨɡɜɢɬɤɭ. Ɂ ɿɧɲɨɝɨ ɛɨɤɭ, ɫɬɪɚɯɭɜɚɧɧɹ ɽ ɞɨɫɢɬɶ 
ɟɮɟɤɬɢɜɧɢɦ ɿɧɫɬɪɭɦɟɧɬɨɦ ɭ ɪɭɤɚɯ ɞɟɪɠɚɜɢ ɳɨɞɨ ɩɪɨɜɟ-
ɞɟɧɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɬɚ ɫɨɰɿɚɥɶɧɨʀ ɩɨɥɿɬɢɤɢ.  

Ɉɫɨɛɥɢɜɚ ɪɨɥɶ ɫɬɪɚɯɭɜɚɧɧɹ ɜɢɡɧɚɱɚɽɬɶɫɹ ɧɚɫɬɭɩɧɢɦ: 
1) ɧɚɞɚɽ ɡɚɯɢɫɬ ɦɚɣɧɨɜɢɯ ɿɧɬɟɪɟɫɿɜ ɮɿɡɢɱɧɢɯ ɿ ɸɪɢ-

ɞɢɱɧɢɯ ɨɫɿɛ ɧɟɡɚɥɟɠɧɨ ɜɿɞ ɩɿɞɬɪɢɦɤɢ ɡ ɛɨɤɭ ɞɟɪɠɚɜɢ; 
2) ɫɬɜɨɪɸɽ ɨɞɧɭ ɡ ɨɫɧɨɜ ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ ɟɤɨɧɨɦɿɤɢ; 
3) ɞɨɡɜɨɥɹɽ ɧɟ ɬɿɥɶɤɢ ɡɧɢɡɢɬɢ ɛɸɞɠɟɬɧɿ ɜɢɬɪɚɬɢ 

ɩɪɢ ɧɚɫɬɚɧɧɿ ɡɛɢɬɤɿɜ ɩɪɢɪɨɞɧɨ-ɬɟɯɧɨɝɟɧɧɨɝɨ ɯɚɪɚɤɬɟɪɭ, 
ɚɥɟ ɿ ɡɧɚɱɧɨ ɡɦɟɧɲɢɬɢ ɩɟɪɟɞ ɞɟɪɠɚɜɨɸ ɪɹɞ ɩɢɬɚɧɶ 
ɫɨɰɿɚɥɶɧɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɯɚɪɚɤɬɟɪɭ ɜ ɱɚɫɬɢɧɿ ɫɨɰɿɚɥɶɧɨ-
ɝɨ ɡɚɛɟɡɩɟɱɟɧɧɹ (ɜɢɩɥɚɬɢ ɩɟɧɫɿɣɧɢɯ ɧɚɤɨɩɢɱɟɧɶ, ɭ ɪɚɡɿ 
ɜɬɪɚɬɿ ɩɪɚɰɟɡɞɚɬɧɨɫɬɿ ɚɛɨ ɫɦɟɪɬɿ ɝɨɞɭɜɚɥɶɧɢɤɚ, ɨɩɥɚɬɚ 
ɦɟɞɢɱɧɢɯ ɜɢɬɪɚɬ ɬɨɳɨ); 

4) ɡɚɥɭɱɚɽ ɧɚ ɫɟɪɟɞɧɶɨɫɬɪɨɤɨɜɿɣ ɿ ɞɨɜɝɨɫɬɪɨɤɨɜɿɣ 
ɨɫɧɨɜɿ ɝɪɨɲɨɜɿ ɡɚɨɳɚɞɠɟɧɧɹ ɧɚɫɟɥɟɧɧɹ ɬɚ ɩɿɞɩɪɢɽɦɫɬɜ ɭ 
ɧɚɰɿɨɧɚɥɶɧɭ ɟɤɨɧɨɦɿɤɭ ɿ ɽ ɨɞɧɢɦ ɡ ɧɚɣɛɿɥɶɲ ɫɬɚɛɿɥɶɧɢɯ 
ɞɠɟɪɟɥ ɫɟɪɟɞɧɶɨɫɬɪɨɤɨɜɢɯ ɿ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɿɧɜɟɫɬɢɰɿɣ. 

Ɇɟɬɨɸ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɽ ɩɿɞɜɢɳɟɧɧɹ ɪɿɜɧɹ 
ɫɬɪɚɯɨɜɨɝɨ ɡɚɯɢɫɬɭ ɦɚɣɧɨɜɢɯ ɿɧɬɟɪɟɫɿɜ ɮɿɡɢɱɧɢɯ, ɸɪɢɞɢ-
ɱɧɢɯ ɨɫɿɛ ɿ ɞɟɪɠɚɜɢ, ɚ ɬɚɤɨɠ ɡɚɥɭɱɟɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɢɯ 
ɪɟɫɭɪɫɿɜ ɭ ɧɚɰɿɨɧɚɥɶɧɭ ɟɤɨɧɨɦɿɤɭ ɡɚ ɪɚɯɭɧɨɤ ɡɚɛɟɡɩɟɱɟɧ-
ɧɹ ɟɮɟɤɬɢɜɧɨɝɨ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɡ ɭɪɚ-
ɯɭɜɚɧɧɹɦ ɦɿɠɧɚɪɨɞɧɨɝɨ ɞɨɫɜɿɞɭ, ɡɚɫɬɨɫɭɜɚɧɧɹ ɫɭɱɚɫɧɨʀ 
ɪɢɧɤɨɜɨʀ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɬɚ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ. 

ȿɮɟɤɬɢɜɧɿɫɬɶ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨ-
ɜɨɸ ɞɿɹɥɶɧɿɫɬɸ ɡɚɥɟɠɢɬɶ ɡɧɚɱɧɨɸ ɦɿɪɨɸ ɜɿɞ ɬɨɝɨ, ɧɚ-
ɫɤɿɥɶɤɢ ɱɿɬɤɨ ɜɢɡɧɚɱɟɧɿ ɡɚɜɞɚɧɧɹ, ɳɨ ɫɬɨɹɬɶ ɩɟɪɟɞ ɨɪ-
ɝɚɧɚɦɢ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ, ɧɚɫɤɿɥɶɤɢ ɞɨɛɪɟ ɰɿ 
ɡɚɜɞɚɧɧɹ ɪɨɡɭɦɿɸɬɶ ɿ ɩɿɞɬɪɢɦɭɸɬɶ ɨɪɝɚɧɢ, ɳɨ ɩɪɨɜɨ-
ɞɹɬɶ ɟɤɨɧɨɦɿɱɧɭ ɩɨɥɿɬɢɤɭ ɞɟɪɠɚɜɢ ɬɚ ɧɟɫɭɬɶ ɜɿɞɩɨɜɿ-
ɞɚɥɶɧɿɫɬɶ ɡɚ ʀʀ ɩɪɨɜɟɞɟɧɧɹ. 

Ɋɟɚɥɿɡɚɰɿɹ ɞɟɪɠɚɜɧɨʀ ɩɨɥɿɬɢɤɢ ɳɨɞɨ ɪɨɡɜɢɬɤɭ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɜ ɍɤɪɚʀɧɿ ɬɚ ɣɨɝɨ ɞɟɪɠɚɜɧɟ ɪɟɝɭɥɸ-
ɜɚɧɧɹ ɡɞɿɣɫɧɸɸɬɶɫɹ ɱɟɪɟɡ ɜɿɞɩɨɜɿɞɧɭ ɫɢɫɬɟɦɭ ɨɪɝɚɧɿɜ 
ɡɚɤɨɧɨɞɚɜɱɨʀ, ɜɢɤɨɧɚɜɱɨʀ ɬɚ ɫɭɞɨɜɨʀ ɜɥɚɞɢ, ɚ ɬɚɤɨɠ 
ɝɪɨɦɚɞɫɶɤɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɬɚ ɝɪɨɦɚɞɫɶɤɢɯ ɪɚɞ ɩɪɢ ɨɪɝɚ-
ɧɚɯ ɞɟɪɠɚɜɧɨʀ ɜɥɚɞɢ. 

Ɂɚɤɨɧɨɞɚɜɱɟ ɪɟɝɭɥɸɜɚɧɧɹ ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ 
ɡɞɿɣɫɧɸɽɬɶɫɹ ȼɟɪɯɨɜɧɨɸ Ɋɚɞɨɸ ɍɤɪɚʀɧɢ ɱɟɪɟɡ Ʉɨɦɿɬɟɬ 
ɡ ɩɢɬɚɧɶ ɮɿɧɚɧɫɿɜ ɿ ɛɚɧɤɿɜɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ.  

Ɉɪɝɚɧɿɡɚɰɿɣɧɿ ɬɚ ɤɚɞɪɨɜɿ ɩɢɬɚɧɧɹ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭ-
ɥɸɜɚɧɧɹ ɜɿɞɩɨɜɿɞɧɨ ɞɨ Ʉɨɧɫɬɢɬɭɰɿʀ ɍɤɪɚʀɧɢ ɜɢɡɧɚɱɚɸɬɶ-
ɫɹ ɍɤɚɡɚɦɢ ɉɪɟɡɢɞɟɧɬɚ ɍɤɪɚʀɧɢ. 

Ⱦɨ ɫɭɛ'ɽɤɬɿɜ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɞɿɹ-
ɥɶɧɨɫɬɿ, ɤɪɿɦ ɍɩɨɜɧɨɜɚɠɟɧɨɝɨ ɨɪɝɚɧɭ (ɇɚɰɤɨɦɮɿɧɩɨɫ-
ɥɭɝ), ɬɚɤɨɠ ɜɿɞɧɨɫɹɬɶ: Ɇɿɧɿɫɬɟɪɫɬɜɨ ɮɿɧɚɧɫɿɜ ɍɤɪɚʀɧɢ, 
ɇɚɰɿɨɧɚɥɶɧɢɣ ɛɚɧɤ ɍɤɪɚʀɧɢ, Ɇɿɧɿɫɬɟɪɫɬɜɨ ɞɨɯɨɞɿɜ ɿ ɡɛɨ-
ɪɿɜ, ɇɚɰɿɨɧɚɥɶɧɭ ɤɨɦɿɫɿɸ ɡ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɬɚ ɮɨɧɞɨɜɨɝɨ 
ɪɢɧɤɭ, Ⱥɧɬɢɦɨɧɨɩɨɥɶɧɢɣ ɤɨɦɿɬɟɬ ɬɨɳɨ (ɬɚɛɥ. 1). ɍ ɪɹɞɿ 
ɜɢɩɚɞɤɿɜ ɿɫɧɭɽ ɧɟɟɮɟɤɬɢɜɧɚ ɜɡɚɽɦɨɞɿɹ ɞɟɪɠɚɜɧɢɯ ɨɪɝɚ-
ɧɿɜ ɜɥɚɞɢ ɬɚ ɩɪɢɣɧɹɬɬɹ ɫɭɩɟɪɟɱɥɢɜɢɯ ɚɤɬɿɜ. 

 

Ɍɚɛɥɢɰɹ  1. Ɉɫɧɨɜɧɿ ɫɭɛ'ɽɤɬɢ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɜ ɍɤɪɚʀɧɿ 
Ɉɪɝɚɧ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ Ɉɫɧɨɜɧɿ ɮɭɧɤɰɿʀ ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 

ɇɚɰɤɨɦɮɿɧɩɨɫɥɭɝ ɍɩɨɜɧɨɜɚɠɟɧɢɣ ɨɪɝɚɧ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ 
Ɇɿɧɿɫɬɟɪɫɬɜɨ ɮɿɧɚɧɫɿɜ  Ɏɿɧɚɧɫɨɜɚ ɩɨɥɿɬɢɤɚ ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 
ɇɚɰɿɨɧɚɥɶɧɢɣ ɛɚɧɤ  Ɂɚɫɬɨɫɭɜɚɧɧɹ ɿɧɨɡɟɦɧɨʀ ɜɚɥɸɬɢ ɜ ɫɬɪɚɯɨɜɿɣ ɞɿɹɥɶɧɨɫɬɿ  

Ʌɿɰɟɧɡɭɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣ ɡɚ ɦɟɠɿ ɍɤɪɚʀɧɢ 
Ɇɿɧɟɤɨɧɨɦɪɨɡɜɢɬɤɭ ɉɪɨɜɨɞɢɬɶ ɭ ɜɫɬɚɧɨɜɥɟɧɨɦɭ ɩɨɪɹɞɤɭ ɪɟɽɫɬɪɚɰɿɸ ɩɪɟɞɫɬɚɜɧɢɰɬɜ ɿɧɨɡɟɦɧɢɯ ɫɭɛ'ɽɤɬɿɜ 

ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɬɚ ɭɡɚɝɚɥɶɧɸɽ ɿɧɮɨɪɦɚɰɿɸ ɩɪɨ ʀɯ ɞɿɹɥɶɧɿɫɬɶ, ɡɞɿɣɫɧɸɽ ɚɧɚɥɿɡ ɜɩɥɢɜɭ 
ɫɬɪɚɯɨɜɨɝɨ ɬɚ ɿɧɲɢɯ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɧɚ ɟɤɨɧɨɦɿɱɧɢɣ ɪɨɡɜɢɬɨɤ ɞɟɪɠɚɜɢ 

Ɇɿɧɿɫɬɟɪɫɬɜɨ ɞɨɯɨɞɿɜ ɿ ɡɛɨɪɿɜ  ɉɨɞɚɬɤɨɜɟ ɪɟɝɭɥɸɜɚɧɧɹ ɭɱɚɫɧɢɤɿɜ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ 
Ƚɟɧɟɪɚɥɶɧɚ ɩɪɨɤɭɪɚɬɭɪɚ ɇɚɝɥɹɞ ɡɚ ɞɨɬɪɢɦɚɧɧɹɦ ɡɚɤɨɧɨɞɚɜɫɬɜɚ ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ 
ɇɚɰɿɨɧɚɥɶɧɚ ɤɨɦɿɫɿɹ ɡ ɰɿɧɧɢɯ  
ɩɚɩɟɪɿɜ ɬɚ ɮɨɧɞɨɜɨɝɨ ɪɢɧɤɭ 

Ɋɟɽɫɬɪɚɰɿɹ ɟɦɿɫɿʀ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɿ ɨɛ'ɽɤɬɿɜ ɿɧɜɟɫɬɭɜɚɧɧɹ ɚɤɬɢɜɿɜ 
ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ 
Ɋɟɝɭɥɸɜɚɧɧɹ ɞɿɹɥɶɧɨɫɬɿ ɪɟɣɬɢɧɝɨɜɢɯ ɚɝɟɧɬɫɬɜ 

Ⱦɟɪɠɚɜɧɚ ɫɥɭɠɛɚ ɍɤɪɚʀɧɢ ɡ ɩɢɬɚɧɶ  
ɪɟɝɭɥɹɬɨɪɧɨʀ ɩɨɥɿɬɢɤɢ ɬɚ ɪɨɡɜɢɬɤɭ  
ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ  

Ɋɟɚɥɿɡɚɰɿɹ ɞɟɪɠɚɜɧɨʀ ɩɨɥɿɬɢɤɢ ɭ ɫɮɟɪɿ ɪɨɡɜɢɬɤɭ ɩɿɞɩɪɢɽɦɧɢɰɬɜɚ, ɞɟɪɠɚɜɧɨʀ ɪɟɝɭɥɹɬɨɪɧɨʀ 
ɩɨɥɿɬɢɤɢ, ɞɟɪɠɚɜɧɨʀ ɩɨɥɿɬɢɤɢ ɭ ɫɮɟɪɿ ɥɿɰɟɧɡɭɜɚɧɧɹ, ɞɨɡɜɿɥɶɧɨʀ ɫɢɫɬɟɦɢ, ɧɚɝɥɹɞɭ (ɤɨɧɬɪɨ-
ɥɸ) ɭ ɫɮɟɪɿ ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ 

Ɏɨɧɞ ɞɟɪɠɚɜɧɨɝɨ ɦɚɣɧɚ ɍɩɪɚɜɥɿɧɧɹ ɱɚɫɬɤɚɦɢ ɞɟɪɠɚɜɧɨɝɨ ɦɚɣɧɚ ɜ ɤɚɩɿɬɚɥɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ 
Ⱥɧɬɢɦɨɧɨɩɨɥɶɧɢɣ ɤɨɦɿɬɟɬ Ⱥɧɬɢɞɟɦɩɿɧɝɨɜɚ ɬɚ ɚɧɬɢɦɨɧɨɩɨɥɶɧɚ ɩɨɥɿɬɢɤɚ ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 
Ⱦɟɪɠɮɿɧɦɨɧɿɬɨɪɢɧɝ Ɋɟɚɥɿɡɚɰɿɹ ɞɟɪɠɚɜɧɨʀ ɩɨɥɿɬɢɤɢ ɭ ɫɮɟɪɿ ɡɚɩɨɛɿɝɚɧɧɹ ɬɚ ɩɪɨɬɢɞɿʀ ɥɟɝɚɥɿɡɚɰɿʀ (ɜɿɞɦɢɜɚɧɧɸ) 

ɞɨɯɨɞɿɜ, ɨɞɟɪɠɚɧɢɯ ɡɥɨɱɢɧɧɢɦ ɲɥɹɯɨɦ, ɚɛɨ ɮɿɧɚɧɫɭɜɚɧɧɸ ɬɟɪɨɪɢɡɦɭ, ɚ ɬɚɤɨɠ ɜɧɟɫɟɧɧɹ 
ɩɪɨɩɨɡɢɰɿɣ ɳɨɞɨ ʀʀ ɮɨɪɦɭɜɚɧɧɹ 

Ⱦɟɪɠɚɜɿɚɫɥɭɠɛɚ Ɋɟɽɫɬɪɚɰɿɹ ɫɬɪɚɯɨɜɢɤɿɜ, ɹɤɿ ɡɞɿɣɫɧɸɸɬɶ ɨɛɨɜ'ɹɡɤɨɜɟ ɚɜɿɚɰɿɣɧɟ ɫɬɪɚɯɭɜɚɧɧɹ ɰɢɜɿɥɶɧɨʀ ɚɜɿɚɰɿʀ  
Ɇɿɧɚɝɪɨɩɨɥɿɬɢɤɢ Ⱦɟɪɠɚɜɧɚ ɮɿɧɚɧɫɨɜɚ ɩɿɞɬɪɢɦɤɚ ɚɝɪɨɫɬɪɚɯɭɜɚɧɧɹ 
Ɇɿɧɿɫɬɟɪɫɬɜɨ ɟɤɨɥɨɝɿʀ ɬɚ ɩɪɢɪɨɞɧɢɯ  
ɪɟɫɭɪɫɿɜ  

Ɋɨɡɪɨɛɤɚ ɩɪɨɟɤɬɿɜ ɧɨɪɦɚɬɢɜɧɢɯ ɚɤɬɢɜɿɜ ɡ ɩɢɬɚɧɶ ɟɤɨɥɨɝɿɱɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ, ɡɚɛɟɡɩɟɱɟɧɧɹ 
ɨɯɨɪɨɧɢ ɧɚɜɤɨɥɢɲɧɶɨɝɨ ɩɪɢɪɨɞɧɨɝɨ ɫɟɪɟɞɨɜɢɳɚ, ɟɤɨɥɨɝɿɱɧɨʀ ɛɟɡɩɟɤɢ, ɩɨɜɨɞɠɟɧɧɹ ɡ 
ɜɿɞɯɨɞɚɦɢ, ɧɟɛɟɡɩɟɱɧɢɦɢ ɯɿɦɿɱɧɢɦɢ ɪɟɱɨɜɢɧɚɦɢ, ɩɟɫɬɢɰɢɞɚɦɢ ɬɚ ɚɝɪɨɯɿɦɿɤɚɬɚɦɢ, ɚ ɬɚ-
ɤɨɠ ɩɪɨɜɟɞɟɧɧɹ ɞɟɪɠɚɜɧɨʀ ɟɤɨɥɨɝɿɱɧɨʀ ɟɤɫɩɟɪɬɢɡɢ 

Ɇɿɧɿɫɬɟɪɫɬɜɨ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ Ɋɨɡɪɨɛɤɚ ɩɪɨɟɤɬɿɜ ɧɨɪɦɚɬɢɜɧɢɯ ɚɤɬɢɜɿɜ ɡ ɩɢɬɚɧɶ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ, ɧɚɝɥɹɞ ɡɚ 
ɫɭɛ'ɽɤɬɚɦɢ ɩɟɪɟɜɟɡɟɧɶ 

Ʉɨɦɿɬɟɬ ɭ ɫɩɪɚɜɚɯ ɡɚɯɢɫɬɭ ɩɪɚɜ ɫɩɨɠɢɜɚɱɿɜ Ɂɚɯɢɫɬ ɩɪɚɜ ɫɩɨɠɢɜɚɱɿɜ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ 
 
*Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ. 
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ȼ ɭɦɨɜɚɯ ɝɥɨɛɚɥɿɡɚɰɿʀ ɫɜɿɬɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɞɟɪɠɚɜɧɟ 
ɪɟɝɭɥɸɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɟɪɟɞɛɚɱɚɽ ɡɚɯɢɫɬ 
ɿɧɬɟɪɟɫɿɜ ɫɩɨɠɢɜɚɱɿɜ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ (ɫɬɪɚɯɭɜɚɥɶɧɢ-
ɤɿɜ, ɡɚɫɬɪɚɯɨɜɚɧɢɯ, ɜɢɝɨɞɨɧɚɛɭɜɚɱɿɜ), ɩɿɞɬɪɢɦɤɭ ɧɚɰɿɨ-
ɧɚɥɶɧɢɯ ɫɬɪɚɯɨɜɢɤɿɜ ɬɚ ɿɧɲɢɯ ɩɪɨɮɟɫɿɣɧɢɯ ɭɱɚɫɧɢɤɿɜ, 
ɡɦɿɰɧɟɧɧɹ ɡɚɤɨɧɨɞɚɜɱɨʀ ɛɚɡɢ ɡɚɯɢɫɬɭ ɩɪɚɜ ɿɧɜɟɫɬɨɪɿɜ ɬɚ 
ɫɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɦɿɳɟɧɧɹ ɤɨɲɬɿɜ ɫɬɪɚɯɨɜɢɯ ɪɟɡɟɪɜɿɜ ɡ 
ɦɟɬɨɸ ɩɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚɰɿɨɧɚɥɶ-
ɧɨʀ ɟɤɨɧɨɦɿɤɢ ɬɚ ɩɨɤɪɚɳɟɧɧɹ ɹɤɨɫɬɿ ɠɢɬɬɹ ɧɚɫɟɥɟɧɧɹ.  

ȼɚɠɥɢɜɨɸ ɫɤɥɚɞɨɜɨɸ ɫɢɫɬɟɦɢ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸ-
ɜɚɧɧɹ ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ ɽ ɧɚɝɥɹɞ ɡɚ ɞɿɹɥɶɧɿɫɬɸ ɨɛ'ɽɤ-
ɬɿɜ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ (ɞɚɥɿ – ɫɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ).  

Ɉɛ'ɽɤɬɚɦɢ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɽ: 
1) ɫɬɪɚɯɨɜɢɤɢ, ɩɟɪɟɫɬɪɚɯɨɜɢɤɢ; 
2) ɫɬɪɚɯɨɜɿ ɩɨɫɟɪɟɞɧɢɤɢ (ɛɪɨɤɟɪɢ, ɚɝɟɧɬɢ); 
3) ɜɿɞɩɨɜɿɞɚɥɶɧɿ ɚɤɬɭɚɪɿʀ; 
4) ɨɛ'ɽɞɧɚɧɧɹ ɫɬɪɚɯɨɜɢɤɿɜ, ɩɟɪɟɫɬɪɚɯɨɜɢɤɿɜ, ɫɬɪɚ-

ɯɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ, ɜɿɞɩɨɜɿɞɚɥɶɧɢɯ ɚɤɬɭɚɪɿʀɜ, ɨɛɨɜ'ɹɡ-
ɤɨɜɚ ɭɱɚɫɬɶ ɭ ɹɤɢɯ ɩɟɪɟɞɛɚɱɟɧɚ ɡɚɤɨɧɨɞɚɜɫɬɜɨɦ. 

ɍ ɞɟɹɤɢɯ ɜɢɩɚɞɤɚɯ ɨɛ'ɽɤɬɚɦɢ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɜɢ-
ɫɬɭɩɚɸɬɶ ɨɫɨɛɢ, ɹɤɿ ɧɚɞɚɸɬɶ ɩɨɫɥɭɝɢ, ɩɨɜ'ɹɡɚɧɿ ɡɿ ɫɬɪɚ-
ɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ (ɚɜɚɪɿɣɧɿ ɤɨɦɿɫɚɪɢ, ɚɞɠɚɫɬɟɪɢ, ɞɢɫ-
ɩɚɲɟɪɢ, ɫɸɪɜɟɣɟɪɢ, ɚɫɢɫɬɭɸɱɿ ɤɨɦɩɚɧɿʀ, ɥɿɤɚɪɿ-
ɟɤɫɩɟɪɬɢ, ɨɫɜɿɬɧɿ ɡɚɤɥɚɞɢ, ɸɪɢɞɢɱɧɿ ɮɿɪɦɢ, ɤɨɧɫɚɥɬɢɧ-
ɝɨɜɿ ɤɨɦɩɚɧɿʀ ɬɚ ɪɟɣɬɢɧɝɨɜɿ ɚɝɟɧɬɫɬɜɚ ɬɨɳɨ). 

ɋɭɛ'ɽɤɬɨɦ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɜɢɫɬɭɩɚɽ ɭɩɨɜɧɨɜɚ-
ɠɟɧɢɣ ɞɟɪɠɚɜɧɢɣ ɨɪɝɚɧ.  

ɍ ɜɢɩɚɞɤɚɯ, ɜɢɡɧɚɱɟɧɢɯ ɡɚɤɨɧɨɞɚɜɫɬɜɨɦ, ɫɭɛ'ɽɤɬɨɦ 
ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɜ ɱɚɫɬɢɧɿ ɜɢɤɨɧɚɧɧɹ ɩɟɜɧɢɯ ɮɭɧɤɰɿɣ 
ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɜɢɫɬɭɩɚɸɬɶ ɜɿɞɩɨɜɿɞɚɥɶɧɿ ɚɤɬɭɚɪɿʀ, 
ɡɨɜɧɿɲɧɿ ɚɭɞɢɬɨɪɢ, ɪɟɣɬɢɧɝɨɜɿ ɚɝɟɧɬɫɬɜɚ, ɫɚɦɨɪɟɝɭɥɸɜɧɿ 
ɨɛ'ɽɞɧɚɧɧɹ ɫɬɪɚɯɨɜɢɤɿɜ ɿ ɫɬɪɚɯɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ. 

ɍ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɫɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ ɡɞɿɣɫɧɸɽɬɶɫɹ ɡ 
ɦɟɬɨɸ:  

1) ɞɨɬɪɢɦɚɧɧɹ ɜɢɦɨɝ ɫɬɪɚɯɨɜɨɝɨ ɡɚɤɨɧɨɞɚɜɫɬɜɚ, ɜ 
ɬ.ɱ. ɳɨɞɨ ɩɨɩɟɪɟɞɠɟɧɧɹ ɣ ɩɪɢɩɢɧɟɧɧɹ ɣɨɝɨ ɩɨɪɭɲɟɧɶ;  

2) ɡɚɛɟɡɩɟɱɟɧɧɹ ɡɚɯɢɫɬɭ ɩɪɚɜ ɿ ɡɚɤɨɧɧɢɯ ɿɧɬɟɪɟɫɿɜ 
ɫɬɪɚɯɭɜɚɥɶɧɢɤɿɜ, ɡɚɫɬɪɚɯɨɜɚɧɢɯ ɬɚ ɜɢɝɨɞɨɧɚɛɭɜɚɱɿɜ, 
ɿɧɲɢɯ ɡɚɰɿɤɚɜɥɟɧɢɯ ɨɫɿɛ ɿ ɞɟɪɠɚɜɢ; 

3) ɤɨɧɬɪɨɥɸ ɡɚ ɮɿɧɚɧɫɨɜɨɸ ɫɬɿɣɤɿɫɬɸ ɣ ɩɥɚɬɨɫɩɪɨ-
ɦɨɠɧɿɫɬɸ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ. 

ɋɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ ɩɨɜɢɧɟɧ ɡɞɿɣɫɧɸɜɚɬɢɫɹ ɧɚ ɩɪɢɧɰɢ-
ɩɚɯ ɡɚɤɨɧɧɨɫɬɿ, ɝɥɚɫɧɨɫɬɿ, ɨɪɝɚɧɿɡɚɰɿɣɧɨʀ ɽɞɧɨɫɬɿ, ɰɿɥɿɫɧɨɫɬɿ, 
ɤɨɦɩɟɬɟɧɬɧɨɫɬɿ, ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɚ ɿ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ. 

Ⱦɨ ɨɫɧɨɜɧɢɯ ɮɭɧɤɰɿɣ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɦɨɠɟ ɜɿɞ-
ɧɨɫɢɬɢɫɶ: 

1) ɥɿɰɟɧɡɭɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ; 
2) ɜɟɞɟɧɧɹ ɪɟɽɫɬɪɿɜ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɬɚ ɿɧɲɢɯ 

ɨɛ'ɽɤɬɿɜ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ; 
3) ɤɨɧɬɪɨɥɶ ɡɚ ɞɨɬɪɢɦɚɧɧɹɦ ɫɬɪɚɯɨɜɨɝɨ ɡɚɤɨɧɨɞɚɜ-

ɫɬɜɚ, ɭ ɬɨɦɭ ɱɢɫɥɿ ɲɥɹɯɨɦ ɩɪɨɜɟɞɟɧɧɹ ɧɚ ɦɿɫɰɹɯ ɩɟɪɟ-
ɜɿɪɨɤ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ, ɿ ɜɿɪɨɝɿɞɧɨɫɬɿ 
ɡɜɿɬɧɨɫɬɿ, ɳɨ ɩɪɟɞɫɬɚɜɥɹɽɬɶɫɹ ɧɢɦɢ, ɚ ɬɚɤɨɠ ɡɚ ɡɚɛɟɡ-
ɩɟɱɟɧɧɹɦ ɫɬɪɚɯɨɜɢɤɚɦɢ ʀɯɧɶɨʀ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɣ 
ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ; 

4) ɜɢɞɚɱɚ ɞɨɡɜɨɥɿɜ ɧɚ ɡɛɿɥɶɲɟɧɧɹ ɪɨɡɦɿɪɿɜ ɫɬɚɬɭɬ-
ɧɢɯ ɤɚɩɿɬɚɥɿɜ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɡɚ ɪɚɯɭɧɨɤ ɤɨɲɬɿɜ 
ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɨɪɿɜ, ɧɚ ɡɞɿɣɫɧɟɧɧɹ ɡɚ ɭɱɚɫɬɸ ɿɧɨɡɟɦ-
ɧɢɯ ɿɧɜɟɫɬɨɪɿɜ ɭɝɨɞ ɳɨɞɨ ɜɿɞɱɭɠɟɧɧɹ ɚɤɰɿɣ (ɱɚɫɬɨɤ ɭ 
ɫɬɚɬɭɬɧɢɯ ɤɚɩɿɬɚɥɚɯ) ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ, ɧɚ ɜɿɞɤɪɢɬ-
ɬɹ ɩɪɟɞɫɬɚɜɧɢɰɬɜ ɿɧɨɡɟɦɧɢɯ ɫɬɪɚɯɨɜɢɯ ɬɚ ɩɟɪɟɫɬɪɚɯɨ-
ɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ, ɛɪɨɤɟɪɫɶɤɢɯ ɿ ɿɧɲɢɯ ɤɨɦɩɚɧɿɣ, ɳɨ ɡɞɿɣɫ-
ɧɸɸɬɶ ɞɿɹɥɶɧɿɫɬɶ ɭ ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ, ɚ ɬɚɤɨɠ ɧɚ ɜɿɞ-
ɤɪɢɬɬɹ ɮɿɥɿɣ ɫɬɪɚɯɨɜɢɤɿɜ-ɧɟɪɟɡɢɞɟɧɬɿɜ; 

5) ɭɯɜɚɥɟɧɧɹ ɪɿɲɟɧɧɹ ɩɪɨ ɩɪɢɡɧɚɱɟɧɧɹ ɬɢɦɱɚɫɨɜɨʀ 
ɚɞɦɿɧɿɫɬɪɚɰɿʀ, ɩɪɨ ɩɪɢɡɭɩɢɧɟɧɧɹ ɬɚ ɩɪɨ ɨɛɦɟɠɟɧɧɹ ɩɨɜ-
ɧɨɜɚɠɟɧɶ ɜɢɤɨɧɚɜɱɨɝɨ ɨɪɝɚɧɭ ɫɬɪɚɯɨɜɨʀ ɨɪɝɚɧɿɡɚɰɿʀ; 

6) ɤɨɧɬɪɨɥɶ ɡɚ ɞɿɹɥɶɧɿɫɬɸ ɫɬɪɚɯɨɜɢɤɿɜ ɡ ɩɢɬɚɧɶ ɨɛ-
ʉɪɭɧɬɨɜɚɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɬɚɪɢɮɿɜ, ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɣ 
ɞɨɬɪɢɦɚɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɡɚɤɨɧɨɞɚɜɫɬɜɚ; 

7) ɡɚɬɜɟɪɞɠɟɧɧɹ ɩɪɚɜɢɥ ɮɨɪɦɭɜɚɧɧɹ ɣ ɪɨɡɦɿɳɟɧɧɹ 
ɫɬɪɚɯɨɜɢɯ ɪɟɡɟɪɜɿɜ, ɩɨɤɚɡɧɢɤɿɜ ɿ ɮɨɪɦ ɨɛɥɿɤɭ ɫɬɪɚɯɨɜɢɯ 
ɨɪɝɚɧɿɡɚɰɿɣ, ɚ ɬɚɤɨɠ ɡɜɿɬɧɨɫɬɿ ɩɪɨ ɫɬɪɚɯɨɜɭ ɞɿɹɥɶɧɿɫɬɶ; 

8) ɩɪɢɣɧɹɬɬɹ ɧɨɪɦɚɬɢɜɧɢɯ ɿ ɦɟɬɨɞɢɱɧɢɯ ɞɨɤɭɦɟɧɬɿɜ 
ɡ ɩɢɬɚɧɶ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ; 

9) ɭɡɚɝɚɥɶɧɟɧɧɹ ɩɪɚɤɬɢɤɢ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ;  
10) ɦɨɧɿɬɨɪɢɧɝ ɿ ɚɧɚɥɿɡ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿ-

ɡɚɰɿɣ, ɩɿɞɝɨɬɨɜɤɚ ɜɢɫɧɨɜɤɿɜ ɩɪɨ ʀɯɧɿɣ ɮɿɧɚɧɫɨɜɢɣ ɫɬɚɧ, ɚ 
ɬɚɤɨɠ ɤɨɧɬɪɨɥɶ ɩɨɞɚɧɧɹ ɡɜɿɬɧɨɫɬɿ ɣ ɜɿɞɨɦɨɫɬɟɣ; 

11) ɦɨɧɿɬɨɪɢɧɝ ɿɧɮɨɪɦɚɰɿʀ ɳɨɞɨ ɨɛɫɹɝɭ ɜɢɫɨɤɨɥɿɤɜɿ-
ɞɧɢɯ ɚɤɬɢɜɿɜ, ɡɛɢɬɤɿɜ ɬɚ ɭɝɨɞ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɡ 
ɚɮɿɥɿɣɨɜɚɧɢɦɢ ɨɫɨɛɚɦɢ; 

12) ɚɧɚɥɿɡ ɮɚɤɬɨɪɿɜ, ɳɨ ɜɩɥɢɜɚɸɬɶ ɧɚ ɩɨɝɿɪɲɟɧɧɹ 
ɮɿɧɚɧɫɨɜɨɝɨ ɫɬɚɧɨɜɢɳɚ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ; 

13) ɦɨɧɿɬɨɪɢɧɝ ɬɟɫɬɿɜ ɪɚɧɧɶɨɝɨ ɩɨɩɟɪɟɞɠɟɧɧɹ, 
ɫɬɪɟɫ – ɬɟɫɬɿɜ ɿ ɩɨɤɚɡɧɢɤɿɜ ɡɛɢɬɤɨɜɨɫɬɿ ɩɨ ɤɥɚɫɚɯ (ɜɢɞɚɦ) 
ɫɬɪɚɯɭɜɚɧɧɹ ɞɥɹ ɜɢɡɧɚɱɟɧɧɹ ɪɿɜɧɹ ɮɿɧɚɧɫɨɜɨʀ ɧɚɞɿɣɧɨ-
ɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ; 

14) ɦɨɧɿɬɨɪɢɧɝ ɜɿɞɨɦɨɫɬɟɣ ɩɪɨ ɜɥɚɫɧɢɤɿɜ ɫɬɪɚɯɨɜɢɯ 
ɨɪɝɚɧɿɡɚɰɿɣ ɡ ɦɟɬɨɸ ɤɨɧɬɪɨɥɸ ɬɚ ɜɢɹɜɥɟɧɧɹ ɭɱɚɫɧɢɤɿɜ ɡ 
ɿɫɬɨɬɧɨɸ ɭɱɚɫɬɸ; 

15) ɤɨɧɬɪɨɥɶ ɡɚ ɡɦɿɧɚɦɢ ɧɨɪɦɚɬɢɜɭ ɞɨɫɬɚɬɧɨɫɬɿ ɦɚ-
ɪɠɿ ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɣ ɫɬɚɬɬɹɦɢ ɛɚɥɚɧɫɭ, ɩɨ ɭɤɥɚɞɟ-
ɧɢɯ ɞɨɝɨɜɨɪɚɯ ɫɬɪɚɯɭɜɚɧɧɹ, ɡɪɨɛɥɟɧɢɦ ɫɬɪɚɯɨɜɢɦɢ 
ɜɢɩɥɚɬɚɦ ɿ ɧɟɭɪɟɝɭɥɶɨɜɚɧɢɦ ɫɬɪɚɯɨɜɢɦ ɜɢɦɨɝɚɦ; 

16) ɦɨɞɟɥɸɜɚɧɧɹ ɜɩɥɢɜɭ ɧɟɝɚɬɢɜɧɢɯ ɮɚɤɬɨɪɿɜ (ɡɧɢ-
ɠɟɧɧɹ ɜɚɪɬɨɫɬɿ ɧɟɞɟɪɠɚɜɧɢɯ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ) ɧɚ ɩɨɤɚɡɧɢɤɢ 
ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɣ ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚ-
ɧɿɡɚɰɿɣ, ɭ ɬ.ɱ. ɭɱɚɫɧɢɤɿɜ ɮɿɧɚɧɫɨɜɨ-ɩɪɨɦɢɫɥɨɜɢɯ ɝɪɭɩ. 

Ɂɚ ɡɦɿɫɬɨɦ ɫɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ ɦɨɠɧɚ ɪɨɡɦɟɠɭɜɚɬɢ ɧɚ 
ɩɨɩɟɪɟɞɧɿɣ ɿ ɩɨɬɨɱɧɢɣ. 

Ⱦɨ ɩɨɩɟɪɟɞɧɶɨɝɨ ɧɚɝɥɹɞɭ ɜɿɞɧɨɫɢɬɶɫɹ ɩɟɪɟɜɿɪɤɚ ɜɿɞ-
ɩɨɜɿɞɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɜɢɦɨɝɚɦ, ɭɫɬɚɧɨɜɥɟ-
ɧɢɦ ɡɚɤɨɧɨɞɚɜɫɬɜɨɦ, ɜɢɞɚɱɚ ɥɿɰɟɧɡɿɣ ɧɚ ɩɪɚɜɨ ɡɞɿɣɫ-
ɧɟɧɧɹ ɩɟɜɧɢɯ ɜɢɞɿɜ ɫɬɪɚɯɨɜɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɚ ɬɚɤɨɠ ɪɟɽɫɬ-
ɪɚɰɿɹ ɨɛ'ɽɞɧɚɧɶ ɫɬɪɚɯɨɜɢɤɿɜ ɿ ɜɧɟɫɟɧɧɹ ɞɨ ɪɟɽɫɬɪɭ 
ɫɬɪɚɯɨɜɢɯ ɛɪɨɤɟɪɿɜ. 

Ⱦɨ ɩɨɬɨɱɧɨɝɨ ɧɚɝɥɹɞɭ ɜɚɪɬɨ ɜɿɞɧɟɫɬɢ ɩɟɪɟɜɿɪɤɭ ɞɨ-
ɬɪɢɦɚɧɧɹ ɜɢɦɨɝ ɡɚɤɨɧɨɞɚɜɫɬɜɚ ɫɭɛ'ɽɤɬɚɦɢ ɫɬɪɚɯɨɜɨɝɨ 
ɧɚɝɥɹɞɭ ɩɪɢ ɡɞɿɣɫɧɟɧɧɿ ɧɢɦɢ ɞɿɹɥɶɧɨɫɬɿ: ɡɛɿɪ ɿ ɚɧɚɥɿɡ 
ɡɜɿɬɧɨɫɬɿ, ɩɪɢɡɭɩɢɧɟɧɧɹ ɣ ɜɿɞɤɥɢɤɚɧɧɹ ɥɿɰɟɧɡɿɣ, ɜɢɤɥɸ-
ɱɟɧɧɹ ɫɬɪɚɯɨɜɢɯ ɛɪɨɤɟɪɿɜ ɡ ɪɟɽɫɬɪɭ ɣ ɬ.ɞ. 

ȼ ɭɦɨɜɚɯ, ɤɨɥɢ ɛɚɧɤɢ, ɮɿɧɚɧɫɨɜɿ ɬɚ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ 
ɜɯɨɞɹɬɶ ɞɨ ɿɧɬɟɝɪɨɜɚɧɨɝɨ ɪɢɧɤɭ, ɧɚ ɹɤɨɦɭ ɪɨɡɞɿɥɢɬɢ 
ɩɨɫɥɭɝɢ, ɩɪɨɩɨɧɨɜɚɧɿ ɧɢɦɢ, ɩɪɚɤɬɢɱɧɨ ɧɟɦɨɠɥɢɜɨ, ɚ 
ɩɨɫɥɭɝɢ, ɧɚɞɚɜɚɧɿ ɮɿɧɚɧɫɨɜɢɦɢ ɨɪɝɚɧɿɡɚɰɿɹɦɢ, ɡɞɨɛɭ-
ɜɚɸɬɶ ɫɨɰɿɚɥɶɧɨ ɡɧɚɱɢɦɢɣ ɯɚɪɚɤɬɟɪ, ɧɟɨɛɯɿɞɧɢɣ ɹɤɿɫɧɨ 
ɿɧɲɢɣ ɩɿɞɯɿɞ ɞɨ ɨɪɝɚɧɿɡɚɰɿʀ ɮɿɧɚɧɫɨɜɨɝɨ ɧɚɝɥɹɞɭ ɬɚ ɪɟ-
ɝɭɥɸɜɚɧɧɹ [9]. ɋɚɦɟ ɿɡ ɰɿɽʀ ɩɪɢɱɢɧɢ ɜ ɪɨɡɜɢɧɭɬɢɯ ɤɪɚʀ-
ɧɚɯ ɫɜɿɬɭ ɩɪɢɞɿɥɹɸɬɶ ɜɟɥɢɤɭ ɭɜɚɝɭ ɜɩɪɨɜɚɞɠɟɧɧɸ ɩɪɭ-
ɞɟɧɰɿɣɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ.  

Ɍɟɪɦɿɧ "ɩɪɭɞɟɧɰɿɣɧɢɣ" ɩɨɯɨɞɢɬɶ ɜɿɞ ɚɧɝɥ."ɪɨɡɭɦɧɢɣ", ɳɨ 
ɛɭɤɜɚɥɶɧɨ ɩɟɪɟɤɥɚɞɚɽɬɶɫɹ ɹɤ "ɨɛɚɱɧɢɣ", "ɪɨɡɫɭɞɥɢɜɢɣ".  

ɉɪɭɞɟɧɰɿɣɧɢɣ ɫɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ ɽ ɫɤɥɚɞɨɜɨɸ ɡɚɝɚ-
ɥɶɧɨʀ ɫɢɫɬɟɦɢ ɧɚɝɥɹɞɭ, ɳɨ ɩɪɨɜɨɞɢɬɶɫɹ ɨɪɝɚɧɚɦɢ, ɹɤɿ 
ɡɞɿɣɫɧɸɸɬɶ ɞɟɪɠɚɜɧɟ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ 
ɩɨɫɥɭɝ, ɿ ɛɚɡɭɽɬɶɫɹ ɧɚ ɪɟɝɭɥɹɪɧɨɦɭ ɩɪɨɜɟɞɟɧɧɿ ɨɰɿɧɤɢ 
ɡɚɝɚɥɶɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ ɫɬɚɧɭ ɫɬɪɚɯɨɜɨʀ ɨɪɝɚɧɿɡɚɰɿʀ, 
ɪɟɡɭɥɶɬɚɬɿɜ ɞɿɹɥɶɧɨɫɬɿ ɫɢɫɬɟɦɢ ɬɚ ɹɤɨɫɬɿ ɭɩɪɚɜɥɿɧɧɹ 
ɧɟɸ, ɞɨɬɪɢɦɚɧɧɿ ɨɛɨɜ'ɹɡɤɨɜɢɯ ɧɨɪɦɚɬɢɜɿɜ ɬɚ ɿɧɲɢɯ ɩɨ-
ɤɚɡɧɢɤɿɜ ɿ ɜɢɦɨɝ, ɳɨ ɨɛɦɟɠɭɸɬɶ ɪɢɡɢɤɢ ɡɚ ɨɩɟɪɚɰɿɹɦɢ ɡ 
ɮɿɧɚɧɫɨɜɢɦɢ ɚɤɬɢɜɚɦɢ. 

ɉɪɭɞɟɧɰɿɣɧɢɣ ɫɬɪɚɯɨɜɢɣ ɧɚɝɥɹɞ ɩɟɪɟɞɛɚɱɚɽ ɜɫɬɚɧɨ-
ɜɥɟɧɧɹ ɜɢɦɨɝ ɞɨ ɮɿɧɚɧɫɨɜɨʀ ɫɬɚɛɿɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɢɤɿɜ, ɳɨ 
ɩɨɤɥɢɤɚɧɚ ɫɩɪɢɹɬɢ ɟɮɟɤɬɢɜɧɨɦɭ ɣ ɫɬɚɛɿɥɶɧɨɦɭ ɮɭɧɤɰɿɨ-
ɧɭɜɚɧɧɸ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɜ ɡɜɢɱɚɣɧɨɦɭ ɫɬɚɧɿ ɬɚ ɭɩɪɚɜ-
ɥɹɬɢ ɫɢɬɭɚɰɿɽɸ ɩɪɢ ɜɢɧɢɤɧɟɧɧɿ ɡɚɝɪɨɡɢ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ. 
Ɉɫɧɨɜɨɸ ɩɪɭɞɟɧɰɿɣɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɽ ɩɪɭɞɟɧɰɿɣ-
ɧɿ ɧɨɪɦɚɬɢɜɢ, ɚɛɨ "ɤɨɟɮɿɰɿɽɧɬɢ ɪɨɡɫɭɞɥɢɜɨɫɬɿ".  
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ɉɪɭɞɟɧɰɿɣɧɿ ɧɨɪɦɚɬɢɜɢ – ɰɟ ɧɨɪɦɚɬɢɜɢ, ɹɤɿ ɜɫɬɚɧɨ-
ɜɥɸɸɬɶɫɹ ɨɪɝɚɧɨɦ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɞɨ ɮɿɧɚɧɫɨɜɨɝɨ 
ɫɬɚɧɭ ɫɬɪɚɯɨɜɢɤɚ, ɞɨɬɪɢɦɚɧɧɹ ɹɤɢɯ ɽ ɨɛɨɜ'ɹɡɤɨɜɢɦ, 
ɡɨɤɪɟɦɚ ɩɟɪɟɜɢɳɟɧɧɹ ɪɨɡɦɿɪɭ ɧɚɹɜɧɨɝɨ ɪɟɝɭɥɹɬɢɜɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɧɚɞ ɪɨɡɦɿɪɨɦ, ɭɫɬɚɧɨɜɥɟɧɢɦ ɡɚɤɨɧɨɞɚɜɫɬɜɨɦ 
(ɞɨɫɬɚɬɧɨɫɬɿ ɤɚɩɿɬɚɥɭ), ɜɿɞɩɨɜɿɞɧɨɫɬɿ ɫɬɪɨɤɿɜ ɚɤɬɢɜɿɜ 
ɫɬɪɨɤɚɦ ɜɢɤɨɧɚɧɧɹ ɡɨɛɨɜ'ɹɡɚɧɶ (ɥɿɤɜɿɞɧɨɫɬɿ), ɫɬɭɩɟɧɹ 
ɞɢɜɟɪɫɢɮɿɤɚɰɿʀ ɩɨɪɬɮɟɥɹ ɫɬɪɚɯɨɜɢɯ ɡɨɛɨɜ'ɹɡɚɧɶ ɬɚ 
ɩɨɪɬɮɟɥɹ ɚɤɬɢɜɿɜ, ɹɤɢɦɢ ɩɪɟɞɫɬɚɜɥɟɧɿ ɬɟɯɧɿɱɧɿ ɪɟɡɟɪɜɢ 
(ɞɢɜɟɪɫɢɮɿɤɨɜɚɧɨɫɬɿ). 

Ɉɫɧɨɜɧɿ ɰɿɥɿ ɡɞɿɣɫɧɟɧɧɹ ɩɪɭɞɟɧɰɿɣɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɧɚ-
ɝɥɹɞɭ – ɰɟ ɡɚɯɢɫɬ ɿɧɬɟɪɟɫɿɜ ɫɩɨɠɢɜɚɱɿɜ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ, 
ɡɚɩɨɛɿɝɚɧɧɹ ɧɚɫɬɚɧɧɸ ɧɟɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɬɚ ɡɚɛɟɡɩɟ-
ɱɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ ɱɟɪɟɡ 
ɡɚɫɬɨɫɭɜɚɧɧɹ ɜɿɞɩɨɜɿɞɧɢɯ ɤɨɪɟɝɭɸɱɢɯ ɡɚɯɨɞɿɜ ɲɥɹɯɨɦ: 

1) ɜɢɹɜɥɟɧɧɹ ɩɿɞɜɢɳɟɧɢɯ ɪɢɡɢɤɿɜ ɜ ɞɿɹɥɶɧɨɫɬɿ ɮɿ-
ɧɚɧɫɨɜɢɯ ɭɫɬɚɧɨɜ;  

2) ɤɨɧɬɪɨɥɸ ɡɚ ɩɥɚɬɨɫɩɪɨɦɨɠɧɿɫɬɸ, ɥɿɤɜɿɞɧɿɫɬɸ ɬɚ 
ɩɪɢɛɭɬɤɨɜɿɫɬɸ ɮɿɧɚɧɫɨɜɨʀ ɭɫɬɚɧɨɜɢ; 

3) ɦɿɧɿɦɿɡɚɰɿʀ ɜɢɩɚɞɤɿɜ ɛɚɧɤɪɭɬɫɬɜɚ ɬɚ ɫɢɫɬɟɦɧɨʀ 
ɤɪɢɡɢ ɫɬɪɚɯɨɜɢɯ ɨɪɝɚɧɿɡɚɰɿɣ; 

4) ɩɪɨɝɧɨɡɭɜɚɧɧɹ ɦɚɣɛɭɬɧɿɯ ɮɿɧɚɧɫɨɜɢɯ ɪɟɡɭɥɶɬɚɬɿɜ 
ɧɚ ɨɫɧɨɜɿ ɡɜɿɬɿɜ ɩɨɬɨɱɧɨɝɨ ɩɟɪɿɨɞɭ. 

ɉɪɭɞɟɧɰɿɣɧɢɣ ɧɚɝɥɹɞ ɜɤɥɸɱɚɽ ɪɨɡɜɢɧɟɧɭ ɫɢɫɬɟɦɭ 
ɦɨɧɿɬɨɪɢɧɝɭ, ɜɿɞɤɪɢɬɨɫɬɿ ɿɧɮɨɪɦɚɰɿʀ ɬɚ ɡɜɿɬɧɨɫɬɿ ɩɟɪɟɞ 
ɧɚɰɿɨɧɚɥɶɧɢɦ ɨɪɝɚɧɨɦ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ [8].  

ɉɪɨɜɿɞɧɭ ɪɨɥɶ ɭ ɩɨɝɥɢɛɥɟɧɧɿ ɦɿɠɧɚɪɨɞɧɨɝɨ ɫɩɿɜɪɨɛɿ-
ɬɧɢɰɬɜɚ ɡ ɩɢɬɚɧɶ ɫɬɪɚɯɭɜɚɧɧɹ ɬɚ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸ-
ɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ ɭ ɫɭɱɚɫɧɨɦɭ 
ɫɜɿɬɿ ɝɪɚɽ Ɇɿɠɧɚɪɨɞɧɚ ɚɫɨɰɿɚɰɿɹ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ 

(International Association of Insurance Supervisors, IAIS), 
ɫɬɜɨɪɟɧɚ 16 ɱɟɪɜɧɹ 1994 ɪɨɤɭ ɬɚ ɪɨɡɬɚɲɨɜɚɧɚ ɜ ɦ. Ȼɚ-
ɡɟɥɶ (ɒɜɟɣɰɚɪɿɹ). Ɍɚɤ ɡ ɦɟɬɨɸ ɡɚɛɟɡɩɟɱɟɧɧɹ ɧɚɥɟɠɧɨɝɨ 
ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɞɥɹ ɚɧɚɥɿɡɭ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɢɤɿɜ 
IAIS ɪɟɤɨɦɟɧɞɭɽ ɜɫɬɚɧɨɜɥɸɜɚɬɢ ɮɿɧɚɧɫɨɜɿ ɧɨɪɦɚɬɢɜɢ 
ɬɚ ɡɞɿɣɫɧɸɜɚɬɢ ɤɨɧɬɪɨɥɶ ɡɚ ʀɯ ɞɨɬɪɢɦɚɧɧɹɦ ɲɥɹɯɨɦ 
ɪɟɝɭɥɹɪɧɨɝɨ ɩɪɨɜɟɞɟɧɧɹ ɨɰɿɧɤɢ ɡɚɝɚɥɶɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ 
ɫɬɚɧɭ ɫɬɪɚɯɨɜɢɤɿɜ, ɪɟɡɭɥɶɬɚɬɿɜ ʀɯ ɞɿɹɥɶɧɨɫɬɿ, ɚ ɬɚɤɨɠ 
ɹɤɨɫɬɿ ɭɩɪɚɜɥɿɧɧɹ.  

Ɉɫɧɨɜɧɿ ɩɚɪɚɦɟɬɪɢ ɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɩɪɢɣɧɹɬɨ 
ɩɨɡɧɚɱɚɬɢ ɹɤ CARAMELS [9]. ɐɟɣ ɬɟɪɦɿɧ ɩɨɯɨɞɢɬɶ ɜɿɞ 
ɚɛɪɟɜɿɚɬɭɪ: Capital (Ʉɚɩɿɬɚɥ), Assets (Ⱥɤɬɢɜɢ), 
Reinsurance (ɉɟɪɟɫɬɪɚɯɭɜɚɧɧɹ), Actuarial liabilities (Ⱥɤ-
ɬɭɚɪɧɿ ɡɨɛɨɜ'ɹɡɚɧɧɹ), Management (ɍɩɪɚɜɥɿɧɧɹ), 
Earnings (Ⱦɨɯɨɞɢ), Liquidity (Ʌɿɤɜɿɞɧɿɫɬɶ), Subsidiaries 
(Ⱦɨɱɿɪɧɿ ɤɨɦɩɚɧɿʀ). 

ɇɚ ɜɿɞɦɿɧɭ ɜɿɞ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ, ɩɪɭɞɟɧ-
ɰɿɣɧɢɣ ɧɚɝɥɹɞ ɡɨɫɟɪɟɞɠɟɧɢɣ ɧɚ ɨɤɪɟɦɢɯ ɫɬɪɚɯɨɜɢɤɚɯ ɬɚ 
ʀɯ ɪɢɡɢɤɚɯ, ɩɪɢɞɿɥɹɸɱɢ ɦɿɧɿɦɚɥɶɧɭ ɭɜɚɝɭ ɞɿɹɥɶɧɨɫɬɿ 
ɫɬɪɚɯɨɜɨɝɨ ɫɟɤɬɨɪɭ ɜ ɰɿɥɨɦɭ.  

ɍ ɫɜɨɸ ɱɟɪɝɭ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɢɣ ɧɚɝɥɹɞ ɤɨɧɰɟɧɬɪɭ-
ɽɬɶɫɹ ɧɚ ɫɢɫɬɟɦɧɿɣ ɫɬɚɛɿɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ, ɚ ɧɟ 
ɭɧɢɤɧɟɧɧɿ ɧɟɫɩɪɨɦɨɠɧɨɫɬɿ ɨɤɪɟɦɢɯ ɫɬɪɚɯɨɜɢɤɿɜ. Ɉɫɨɛ-
ɥɢɜɭ ɭɜɚɝɭ ɩɪɢ ɰɶɨɦɭ ɩɨɜɢɧɧɨ ɛɭɬɢ ɩɪɢɞɿɥɟɧɨ ɫɢɫɬɟɦɨ 
ɭɬɜɨɪɸɸɱɢɦ ɫɬɪɚɯɨɜɢɤɚɦ ɬɚ ɜɡɚɽɦɨɡɜ'ɹɡɤɚɦ ɧɚ ɫɬɪɚɯɨ-
ɜɨɦɭ ɪɢɧɤɭ. Ɂɚɡɧɚɱɟɧɟ ɩɨɹɫɧɸɽɬɶɫɹ ɬɢɦ, ɳɨ ɪɢɡɢɤ ɫɢɫ-
ɬɟɦɧɨʀ ɫɬɚɛɿɥɶɧɨɫɬɿ ɡɚɥɟɠɢɬɶ ɜɿɞ ɤɨɥɟɤɬɢɜɧɨʀ ɩɨɜɟɞɿɧɤɢ 
ɭɱɚɫɧɢɤɿɜ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ, ɭ ɪɟɡɭɥɶɬɚɬɿ ɱɨɝɨ ɪɢɡɢɤɢ ɭ 
ɮɿɧɚɧɫɨɜɿɣ ɫɢɫɬɟɦɿ ɞɥɹ ɪɟɝɭɥɹɬɨɪɚ ɦɚɸɬɶ ɟɧɞɨɝɟɧɧɢɣ 
ɯɚɪɚɤɬɟɪ (ɬɚɛɥ. 2).  

 
Ɍɚɛɥɢɰɹ  2. ɋɩɿɜɫɬɚɜɥɟɧɧɹ ɦɚɤɪɨ- ɬɚ ɦɿɤɪɨɩɪɭɞɟɧɰɿɣɧɢɯ ɩɿɞɯɨɞɿɜ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ 

ɏɚɪɚɤɬɟɪɢɫɬɢɤɚ Ɇɚɤɪɨɩɪɭɞɟɧɰɿɣɧɢɣ ɧɚɝɥɹɞ Ɇɿɤɪɨɩɪɭɞɟɧɰɿɣɧɢɣ ɧɚɝɥɹɞ 
1 2 3 

Ʉɿɧɰɟɜɚ ɰɿɥɶ Ɂɧɢɠɟɧɧɹ ɜɢɬɪɚɬ ɧɟɫɬɚɛɿɥɶɧɨɫɬɿ, ɩɨɜ'ɹɡɚɧɢɯ ɡ ɮɿɧɚɧɫɨ-
ɜɢɦɢ ɤɪɢɡɚɦɢ 

Ɂɚɯɢɫɬ ɿɧɬɟɪɟɫɿɜ ɫɩɨɠɢɜɚɱɿɜ ɫɬɪɚɯɨɜɢɯ 
ɩɨɫɥɭɝ ɿ ɤɪɟɞɢɬɨɪɿɜ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ 

ɉɪɨɦɿɠɧɚ ɰɿɥɶ ɉɿɞɬɪɢɦɤɚ ɮɿɧɚɧɫɨɜɨʀ ɫɬɚɛɿɥɶɧɨɫɬɿ ɜ ɰɿɥɨɦɭ Ɇɚɤɪɨɟɤɨɧɨɦɿɱɧɿ ɭɦɨɜɢ ɪɨɡɝɥɹɞɚɸɬɶɫɹ 
ɹɤ ɟɤɡɨɝɟɧɧɢɣ ɱɢɧɧɢɤ 

Ɇɨɞɟɥɶ ɪɢɡɢɤɿɜ  
ɭ ɮɿɧɚɧɫɨɜɨɦɭ ɫɟɤɬɨɪɿ Ɂɚɝɚɥɶɧɿ ɬɚ ɤɨɪɟɥɸɸɱɿ ɲɨɤɢ ȱɞɿɨɧɫɟɤɪɚɬɢɱɧɿ ɲɨɤɢ 

Ɉɰɿɧɤɚ ɩɟɪɫɩɟɤɬɢɜ ȱɦɨɜɿɪɧɿɫɧɢɣ ɩɿɞɯɿɞ, ɡɚɫɧɨɜɚɧɢɣ ɧɚ ɨɰɿɧɤɚɯ ɪɢɡɢɤɿɜ, ɚɤɰɟɧɬ 
ɧɚ ɫɰɟɧɚɪɧɨɦɭ ɚɧɚɥɿɡɿ  

ɉɿɞɯɿɞ, ɡɚɫɧɨɜɚɧɢɣ ɧɚ ɚɧɚɥɿɡɿ ɮɨɪɦɚɥɶ-
ɧɨʀ ɡɜɿɬɧɨɫɬɿ, ɚɤɰɟɧɬ ɧɚ ɜɧɭɬɪɿɲɧɶɨɦɭ 
ɤɨɧɬɪɨɥɿ ɬɚ ɩɟɪɟɜɿɪɤɚɯ 

ȼɡɚɽɦɨɡɜ'ɹɡɤɢ ɬɚ ɡɚɝɚɥɶɧɿ 
ɪɢɡɢɤɢ ɭɱɚɫɧɢɤɿɜ ɪɢɧɤɭ  Ɉɫɧɨɜɨ ɭɬɜɨɪɸɜɚɥɶɧɿ ɱɢɧɧɢɤɢ ɇɟ ɜɪɚɯɨɜɭɽɬɶɫɹ 

ȼɢɡɧɚɱɟɧɧɹ ɩɪɭɞɟɧɰɿɣɧɢɯ 
ɧɨɪɦ ɉɿɞɯɿɞ "ɡɜɟɪɯɭ ɜɧɢɡ": ɦɨɧɿɬɨɪɢɧɝ ɫɢɫɬɟɦɧɢɯ ɲɨɤɿɜ ɪɢɧɤɭ ɉɿɞɯɿɞ "ɡɜɟɪɯɭ ɜɧɢɡ": ɦɨɧɿɬɨɪɢɧɝ ɨɤɪɟ-

ɦɢɯ ɭɱɚɫɧɢɤɿɜ ɪɢɧɤɭ 

Ɋɨɡɤɪɢɬɬɹ ɿɧɮɨɪɦɚɰɿʀ 
ɒɢɪɨɤɟ ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ ɪɟɡɭɥɶɬɚɬɿɜ ɨɰɿɧɤɢ ɭ ɬɨɦɭ ɱɢɫɥɿ 
ɩɨɤɚɡɧɢɤɿɜ ɮɿɧɚɧɫɨɜɨʀ ɫɬɿɣɤɨɫɬɿ, ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɢɯ ɿɧɞɢ-
ɤɚɬɨɪɿɜ, ɫɢɝɧɚɥɿɜ ɦɨɞɟɥɟɣ ɪɚɧɧɶɨɝɨ ɩɨɩɟɪɟɞɠɟɧɧɹ 

ɋɬɚɧɞɚɪɬɢɡɨɜɚɧɿ ɡɜɿɬɢ ɬɚ ɤɨɧɮɿɞɟɧɰɿɣɧɚ 
ɿɧɮɨɪɦɚɰɿɹ ɞɥɹ ɰɿɥɟɣ ɧɚɝɥɹɞɭ  

 
*Ⱦɠɟɪɟɥɨ: ɫɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɡɚ ɦɚɬɟɪɿɚɥɚɦɢ [10]. 
 
IAIS ɜɢɡɧɚɱɚɽ, ɳɨ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢɤɚ ɩɨɬɪɟ-

ɛɭɽ ɭɞɨɫɤɨɧɚɥɟɧɧɹ, ɚ ɞɿɹɥɶɧɿɫɬɶ ɫɢɫɬɟɦɧɨ ɜɚɠɥɢɜɢɯ ɞɥɹ 
ɫɜɿɬɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɫɬɪɚɯɨɜɢɤɿɜ ɦɚɽ ɛɿɥɶɲ ɠɨɪɫɬɤɨ ɤɨɧɬɪɨ-
ɥɸɜɚɬɢɫɹ ɧɚɰɿɨɧɚɥɶɧɢɦɢ ɪɟɝɭɥɹɬɨɪɚɦɢ. Ɍɨɦɭ 18 ɥɢɩɧɹ 
2013 ɪɨɤɭ ɛɭɥɨ ɭɯɜɚɥɟɧɨ ɦɟɬɨɞɨɥɨɝɿɸ ɨɰɿɧɤɢ ɿ ɩɨɥɿɬɢɱɧɿ 
ɡɚɯɨɞɢ ɞɥɹ G-SIIs, ɚ ɬɚɤɨɠ ɡɚɝɚɥɶɧɭ ɨɫɧɨɜɭ ɞɥɹ ɦɚɤɪɨɩɪɭ-
ɞɟɧɰɿɣɧɨʀ ɩɨɥɿɬɢɤɢ ɿ ɧɚɝɥɹɞɭ ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ. 

ɋɥɿɞ ɜɿɞɦɿɬɢɬɢ, ɳɨ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢɤɚ – ɰɟ 
ɤɨɦɩɥɟɤɫ ɩɪɟɜɟɧɬɢɜɧɢɯ ɡɚɯɨɞɿɜ, ɧɚɰɿɥɟɧɢɯ ɧɚ ɦɿɧɿɦɿɡɚ-
ɰɿɸ ɪɢɡɢɤɭ ɫɢɫɬɟɦɧɨʀ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ, ɬɨɛɬɨ ɪɢɡɢɤɭ 
ɜɢɧɢɤɧɟɧɧɹ ɫɢɬɭɚɰɿʀ, ɭ ɹɤɿɣ ɡɧɚɱɧɚ ɱɚɫɬɢɧɚ ɮɿɧɚɧɫɨɜɨɝɨ 
ɪɢɧɤɭ ɜɢɡɧɚɱɚɽɬɶɫɹ ɹɤ ɧɟɩɥɚɬɨɫɩɪɨɦɨɠɧɚ ɚɛɨ ɧɟɥɿɤɜɿɞ-
ɧɚ, ɭ ɪɟɡɭɥɶɬɚɬɿ ɱɨɝɨ ɭɱɚɫɧɢɤɢ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɧɟ ɦɨ-
ɠɭɬɶ ɩɪɨɞɨɜɠɭɜɚɬɢ ɞɿɹɬɢ ɛɟɡ ɩɿɞɬɪɢɦɤɢ ɞɟɪɠɚɜɢ. 

ɇɚ ɧɚɲɭ ɞɭɦɤɭ, ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢɤɚ ɜɿɞɪɿɡɧɹ-
ɽɬɶɫɹ ɜɿɞ ɦɿɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɜ ɚɧɚɥɿɡɿ ɫɬɿɣɤɨɫɬɿ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ, ɹɤɢɣ ɜɿɞɛɭɜɚɽɬɶɫɹ ɧɚ ɚɝɪɟɝɨɜɚɧɨɦɭ 
ɪɿɜɧɿ, ɚ ɧɟ ɧɚ ɪɿɜɧɿ ɨɤɪɟɦɢɯ ɫɬɪɚɯɨɜɢɤɿɜ; ɞɨ ɭɜɚɝɢ ɩɪɢ-

ɣɦɚɽɬɶɫɹ ɭɜɟɫɶ ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ, ɚ ɧɟ ɬɿɥɶɤɢ ɫɬɪɚɯɨɜɿ 
ɤɨɦɩɚɧɿʀ; ɚɧɚɥɿɡɭɸɬɶɫɹ ɜɡɚɽɦɨɡɜ'ɹɡɤɢ ɦɿɠ ɫɢɫɬɟɦɨɭɬɨɜ-
ɪɸɸɱɢɦɢ ɮɿɧɚɧɫɨɜɢɦɢ ɭɫɬɚɧɨɜɚɦɢ, ɫɟɪɟɞɧɿɦɢ ɬɚ ɞɪɿɛ-
ɧɢɦɢ ɞɥɹ ɭɧɢɤɧɟɧɧɹ ɫɢɬɭɚɰɿʀ ɟɮɟɤɬɭ "ɞɨɦɿɧɨ". 

ɍ ɡɜ'ɹɡɤɭ ɡ ɰɢɦ 18 ɥɢɩɧɹ 2013 ɪɨɤɭ Ɋɚɞɚ ɮɿɧɚɧɫɨɜɨʀ 
ɫɬɚɛɿɥɶɧɨɫɬɿ (Financial Stability Board) ɜɢɡɧɚɱɢɥɚ 
9 ɬɪɚɧɫɧɚɰɿɨɧɚɥɶɧɢɯ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ, ɳɨ ɦɚɸɬɶ 
ɤɥɸɱɨɜɟ ɡɧɚɱɟɧɧɹ ɞɥɹ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɝɥɨɛɚɥɶɧɨʀ ɮɿ-
ɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ, ɬɨɛɬɨ ɫɢɫɬɟɦɨɭɬɜɨɪɸɸɱɢɦɢ ɞɥɹ ɝɥɨ-
ɛɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɫɬɪɚɯɨɜɢɤɚɦɢ (Global Systemically 
Important Insurers, G-SIIs) ɜɢɡɧɚɧɿ ɧɚɫɬɭɩɧɿ: ɧɿɦɟɰɶɤɢɣ 
Allianz, ɚɦɟɪɢɤɚɧɫɶɤɿ AIG, Prudential Financial ɿ MetLife, 
ɛɪɢɬɚɧɫɶɤɿ Aviva ɿ Prudential, ɮɪɚɧɰɭɡɶɤɚ Axa, ɿɬɚɥɿɣɫɶɤɚ 
Assicurazioni Generali ɬɚ ɤɢɬɚɣɫɶɤɚ Ping An Insurance. 
Ɂɚɡɧɚɱɟɧɢɣ ɩɟɪɟɥɿɤ ɛɭɞɟ ɳɨɪɨɤɭ ɩɟɪɟɝɥɹɞɚɬɢ ɬɚ ɨɧɨɜ-
ɥɸɜɚɬɢɫɶ ɭ ɠɨɜɬɧɿ ɦɿɫɰɿ. 

ɐɟɧɬɪɚɥɶɧɢɣ ɛɚɧɤ Ɋɨɫɿɣɫɶɤɨʀ ɮɟɞɟɪɚɰɿʀ ɬɚɤɨɠ ɜɢ-
ɡɧɚɜ ɧɟɨɛɯɿɞɧɿɫɬɶ ɜɢɡɧɚɱɟɧɧɹ ɩɟɪɟɥɿɤɭ ɫɢɫɬɟɦɨ ɭɬɜɨ-
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ɪɸɸɱɢɯ ɫɬɪɚɯɨɜɢɤɿɜ. Ɉɱɿɤɭɽɬɶɫɹ, ɳɨ ɞɨ ɤɿɧɰɹ 2014 ɪɨɤɭ 
ɜɿɧ ɛɭɞɟ ɫɮɨɪɦɨɜɚɧɢɣ. 

ɇɟɨɛɯɿɞɧɿɫɬɶ ɫɬɜɨɪɟɧɧɹ ɜ ɍɤɪɚʀɧɿ ɫɢɫɬɟɦɢ ɦɚɤɪɨ-
ɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ ɨɛɭɦɨɜɥɟɧɚ ɬɢɦ ɫɬɭɩɟɧɟɦ ɡɪɿ-
ɥɨɫɬɿ, ɹɤɢɣ ɞɨɫɹɝ ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ, ɿ ɬɢɦ ɪɿɜɧɟɦ ɪɢɡɢɤɿɜ, 
ɹɤɿ ɛɟɪɭɬɶ ɧɚ ɫɟɛɟ ɣɨɝɨ ɨɫɧɨɜɧɿ ɭɱɚɫɧɢɤɢ.  

Ɇɟɯɚɧɿɡɦɢ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɩɨɜɢ-
ɧɧɿ ɡɚɩɨɛɿɝɚɬɢ ɧɟɝɚɬɢɜɧɨɦɭ ɜɩɥɢɜɭ ɫɜɿɬɨɜɢɯ ɞɢɫɛɚɥɚɧ-
ɫɿɜ, ɫɬɪɢɦɭɜɚɬɢ ɪɨɡɞɭɜɚɧɧɹ "ɛɭɥɶɛɚɲɨɤ" ɧɚ ɧɚɰɿɨɧɚɥɶ-
ɧɢɯ ɪɢɧɤɚɯ ɮɿɧɚɧɫɨɜɢɯ ɚɤɬɢɜɿɜ, ɚ ɬɚɤɨɠ ɡɝɥɚɞɠɭɜɚɬɢ 
ɡɨɜɧɿɲɧɸ ɦɚɤɪɨɟɤɨɧɨɦɿɱɧɭ ɦɿɧɥɢɜɿɫɬɶ, ɜ ɬɨɦɭ ɱɢɫɥɿ ɰɢ-
ɤɥɿɱɧɿɫɬɶ ɜɧɭɬɪɿɲɧɶɨɝɨ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨ-
ɝɨ ɪɢɧɤɭ. ȱɧɲɢɦɢ ɫɥɨɜɚɦɢ, ɩɨɪɹɞ ɡ ɮɿɫɤɚɥɶɧɨ-
ɛɸɞɠɟɬɧɨɸ ɬɚ ɝɪɨɲɨɜɨ-ɤɪɟɞɢɬɧɨɸ ɩɨɥɿɬɢɤɨɸ ɭ ɞɟɪɠɚɜɢ 
ɩɨɜɢɧɧɚ ɡ'ɹɜɢɬɢɫɹ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢɤɚ ɡɚɛɟɡɩɟ-
ɱɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɫɬɚɛɿɥɶɧɨɫɬɿ. ȼɢɯɨɞɹɱɢ ɡ ɜɢɳɟ ɡɚɡɧɚ-
ɱɟɧɨɝɨ, ɞɨ ɨɫɧɨɜɧɢɯ ɡɚɜɞɚɧɶ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨʀ ɩɨɥɿɬɢ-
ɤɢ ɧɚ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɫɥɿɞ ɜɿɞɧɟɫɬɢ: 

x ɩɿɞɬɪɢɦɤɚ ɫɬɿɣɤɨɫɬɿ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɞɨ ɚɝɪɟɝɨ-
ɜɚɧɢɯ ɲɨɤɿɜ, ɜɤɥɸɱɚɸɱɢ ɪɟɰɟɫɿɸ ɬɚ ɡɨɜɧɿɲɧɿ ɲɨɤɢ; 

x ɨɛɦɟɠɟɧɧɹ ɧɚɞɥɢɲɤɨɜɢɯ ɮɿɧɚɧɫɨɜɢɯ ɪɢɡɢɤɿɜ, ɳɨ 
ɩɪɢɣɦɚɸɬɶ ɧɚ ɫɟɛɟ ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ ɜ ɰɿɥɨɦɭ; 

x ɡɝɥɚɞɠɭɜɚɧɧɹ ɮɿɧɚɧɫɨɜɨɝɨ ɰɢɤɥɭ. 
Ɂ ɬɨɱɤɢ ɡɨɪɭ ɿɧɫɬɪɭɦɟɧɬɿɜ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɚ ɩɨɥɿɬɢ-

ɤɚ ɛɚɡɭɽɬɶɫɹ ɧɚ ɦɿɤɪɨɩɪɭɞɟɧɰɿɣɧɨɦɭ ɪɟɝɭɥɸɜɚɧɧɿ, ɬɚɤ ɹɤ 
ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ ɬɚɤɿ ɫɚɦɿ ɩɪɭɞɟɧɰɿɣɧɿ ɧɨɪɦɢ – ɜɢɦɨɝɢ 
ɞɨ ɤɚɩɿɬɚɥɭ ɬɚ ɥɿɤɜɿɞɧɨɫɬɿ, ɧɨɪɦɭɜɚɧɧɹ ɛɚɥɚɧɫɭ ɬɚ ɥɿɦɿ-
ɬɭɜɚɧɧɹ ɪɢɡɢɤɿɜ.  

Ɍɚɤɢɦ ɱɢɧɨɦ, ɞɥɹ ɍɤɪɚʀɧɢ ɪɟɚɥɿɡɚɰɿɹ ɦɚɤɪɨɩɪɭɞɟɧ-
ɰɿɣɧɨʀ ɩɨɥɿɬɢɤɢ ɩɟɪɟɞɛɚɱɚɽ ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹ-
ɥɶɧɿɫɬɸ, ɳɨ ɫɩɪɢɹɬɢɦɟ ɩɿɞɜɢɳɟɧɧɸ ɪɿɜɧɹ ɤɨɧɤɭɪɟɧɬɨ-
ɫɩɪɨɦɨɠɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɬɚ ɡɚɛɟɡɩɟɱɭɜɚɬɢɦɟ 
ɫɬɿɣɤɿɫɬɶ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ. 

Ⱦɥɹ ɞɨɫɹɝɧɟɧɧɹ ɩɨɫɬɚɜɥɟɧɨʀ ɰɿɥɿ ɧɟɨɛɯɿɞɧɢɦ ɽ: ɩɨ-
ɫɢɥɟɧɧɹ ɧɟɡɚɥɟɠɧɨɫɬɿ ɇɚɰɤɨɦɮɿɧɩɨɫɥɭɝ, ɡɚɩɪɨɜɚɞɠɟɧ-
ɧɹ ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ, ɜɢɡɧɚɱɟɧɧɹ ɩɟɪɟɥɿɤɭ 
ɫɢɫɬɟɦɨ ɭɬɜɨɪɸɸɱɢɯ ɫɬɪɚɯɨɜɢɤɿɜ, ɩɪɢɣɧɹɬɬɹ ɞɨɜɝɨɫɬɪɨ-
ɤɨɜɨʀ ɫɬɪɚɬɟɝɿʀ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɹɤ ɫɤɥɚɞɨɜɨɸ 
ɦɚɤɪɨɩɪɭɞɟɧɰɿɣɧɨʀ ɩɨɥɿɬɢɤɢ.  

ȼɢɫɧɨɜɤɢ. ɍɞɨɫɤɨɧɚɥɟɧɧɹ ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ 
ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ ɜ ɍɤɪɚʀɧɿ ɞɨɰɿɥɶɧɨ 
ɩɪɨɜɨɞɢɬɢ ɡɚ ɞɜɨɦɚ ɧɚɩɪɹɦɤɚɦɢ: ɡɦɿɫɬɨɜɧɿ ɧɨɜɚɰɿʀ, ɹɤɿ 

ɪɨɡɝɥɹɞɚɸɬɶ ɟɤɨɧɨɦɿɱɧɭ ɩɪɢɪɨɞɭ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɨɪɝɚ-
ɧɿɡɚɰɿɣɧɨ-ɭɩɪɚɜɥɿɧɫɶɤɿ ɧɨɜɚɰɿʀ, ɹɤɿ ɩɨɜɢɧɧɿ ɩɿɞɜɢɳɢɬɢ 
ɹɤɿɫɬɶ ɞɟɪɠɚɜɧɨɝɨ ɿɧɫɬɢɬɭɬɭ ɪɟɝɭɥɸɜɚɧɧɹ. 

Ⱦɨ ɡɦɿɫɬɨɜɧɢɯ ɧɨɜɚɰɿɣ ɜɿɞɧɨɫɢɦɨ: ɜɜɟɞɟɧɧɹ ɦɚɤɪɨ-
ɩɪɭɞɟɧɰɿɣɧɨɝɨ ɧɚɝɥɹɞɭ, ɡɚ ɞɨɩɨɦɨɝɨɸ ɹɤɨɝɨ ɇɚɰɤɨɦɮɿ-
ɧɩɨɫɥɭɝ ɩɨɜɢɧɟɧ ɩɿɞɬɪɢɦɭɜɚɬɢ ɫɢɫɬɟɦɧɭ ɫɬɚɛɿɥɶɧɿɫɬɶ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɜ ɰɿɥɨɦɭ, ɚ ɧɟ ɨɤɪɟɦɢɯ ɫɬɪɚɯɨɜɢɤɿɜ; 
ɤɨɧɬɪɰɢɤɥɿɱɧɟ ɪɟɝɭɥɸɜɚɧɧɹ, ɳɨ ɧɚɰɿɥɟɧɟ ɧɚ ɡɝɥɚɞɠɭ-
ɜɚɧɧɹ ɧɟɝɚɬɢɜɧɢɯ ɧɚɫɥɿɞɤɿɜ ɡɦɿɧɢ ɫɬɪɚɯɨɜɨʀ ɦɿɫɬɤɨɫɬɿ. 

ɍ ɹɤɨɫɬɿ ɫɭɛ'ɽɤɬɭ ɨɪɝɚɧɿɡɚɰɿɣɧɨ-ɭɩɪɚɜɥɿɧɫɶɤɨʀ ɧɨɜɚɰɿʀ 
ɦɨɠɟ ɜɢɫɬɭɩɢɬɢ ɚɞɦɿɧɿɫɬɪɚɬɢɜɧɚ ɪɟɮɨɪɦɚ ɫɢɫɬɟɦɢ 
ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɬɚ ɧɚɝɥɹɞɭ ɡɚ ɫɬɪɚɯɨɜɨɸ ɞɿɹ-
ɥɶɧɿɫɬɸ, ɹɤɚ ɧɟɨɛɯɿɞɧɚ ɞɥɹ ɿɧɫɬɢɬɭɰɿɨɧɚɥɶɧɨʀ ɩɿɞɬɪɢɦɤɢ 
ɩɟɪɟɯɨɞɭ ɇɚɰɤɨɦɮɿɧɩɨɫɥɭɝ ɧɚ ɡɦɿɫɬɨɜɧɢɣ ɦɚɤɪɨɩɪɭɞɟ-
ɧɰɿɣɧɢɣ ɧɚɝɥɹɞ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ. 
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ɂ ɊȿȽɍɅɂɊɈȼȺɇɂə ɋɌɊȺɏɈȼɈɃ ȾȿəɌȿɅɖɇɈɋɌɂ 
ȼ ɫɬɚɬɶɟ ɪɚɫɫɦɨɬɪɟɧɵ ɨɫɨɛɟɧɧɨɫɬɢ ɦɚɤɪɨɩɪɭɞɟɧɰɢɚɥɶɧɨɝɨ ɧɚɞɡɨɪɚ ɢ ɪɟɝɭɥɢɪɨɜɚɧɢɹ, ɨɩɪɟɞɟɥɟɧɵ ɨɫɧɨɜɧɵɟ ɩɪɨɛɥɟɦɵ ɟɝɨ ɪɟɚɥɢ-

ɡɚɰɢɢ ɞɥɹ ɪɟɝɭɥɢɪɨɜɚɧɢɹ ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ ɪɵɧɤɚ ɫɬɪɚɯɨɜɵɯ ɭɫɥɭɝ, ɪɚɫɫɦɨɬɪɟɧ ɩɪɨɰɟɫɫ ɪɟɚɥɢɡɚɰɢɢ ɤɨɧɰɟɩɰɢɢ ɦɚɤɪɨɩɪɭɞɟɧɰɢɚɥɶɧɨɝɨ 
ɧɚɞɡɨɪɚ ɢ ɪɟɝɭɥɢɪɨɜɚɧɢɹ. 
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CONCEPTUAL BASES OF MACRO PRUDENTIAL OF SUPERVISION  

AND REGULATION OF INSURANCE ACTIVITIES 
The substantive provisions of macro prudential supervision and adjusting, certain basic problems of his realization for adjusting of domestic 

market of bank services and the process of realization of conception of macro prudential supervision and adjusting is considered, are considered 
in the article. 
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