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3. The comparison analysis of the tax systems of the 
member states of the EU has shown that in most cases the 
inequality of income is lower in the countries where tax burden 
exceeds the EU average, the proportion of direct taxes is 
bigger than indirect taxes, tax revenues are raised not only by 
consumption but also by labor and capital taxation. 

4. The complexity of tax system can be tolerated in case it 
enables effective collection of tax revenue. The tax systems of 
Scandinavian countries are considered to be complex (high 
number of taxes collected), tax administration in these coun-
tries is effective (the ratio of tax revenue and expenditures for 
tax collection is the lowest in the EU). 
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ȿ. Ȼiɤaɫ, ɞɨɰɟɧɬ ɤɚɮɟɞɪɢ ɮɿɧɚɧɫɿɜ 
ȼɿɥɶɧɸɫɶɤɢɣ ɭɧɿɜɟɪɫɢɬɟɬ, Ʌɢɬɜɚ, 
Ƚ. Ʉɟɥɿɭɨɬɢɬɟ-ɋɬɚɧɿɥɟɧɿɧɟ, ɞɨɤɬɨɪɚɧɬ ɤɚɮɟɞɪɢ ɮɿɧɚɧɫɿɜ 
ȼɿɥɶɧɸɫɶɤɢɣ ɭɧɿɜɟɪɫɢɬɟɬ, Ʌɢɬɜɚ 

 

ɉɈȾȺɌɄɈȼȱ ɋɂɋɌȿɆɂ ȾȿɊɀȺȼ-ɑɅȿɇȱȼ ȯȼɊɈɉȿɃɋɖɄɈȽɈ ɋɈɘɁɍ 
ɋɬɚɬɬɹ ɦɿɫɬɢɬɶ ɚɧɚɥɿɡ ɩɨɞɚɬɤɨɜɢɯ ɫɢɫɬɟɦ ɞɟɪɠɚɜ-ɱɥɟɧɿɜ ȯɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ. ɇɟɡɜɚɠɚɸɱɢ ɧɚ ɱɢɫɥɟɧɧɿ ɿɧɿɰɿɚɬɢɜɢ ɩɨɞɚɬɤɨɜɨʀ 

ɝɚɪɦɨɧɿɡɚɰɿʀ ɜ ȯɋ, ɭ ɧɚɰɿɨɧɚɥɶɧɢɯ ɩɨɞɚɬɤɨɜɢɯ ɫɢɫɬɟɦ ɜɫɟ ɳɟ ɽ ɞɟɹɤɿ ɜɿɞɦɿɧɧɨɫɬɿ. Ⱦɥɹ ɨɰɿɧɤɢ ɰɢɯ ɜɿɞɦɿɧɧɨɫɬɟɣ ɩɪɨɜɨɞɢɬɶɫɹ  
ɩɨɪɿɜɧɹɥɶɧɢɣ ɚɧɚɥɿɡ ɰɢɯ ɫɢɫɬɟɦ ɨɩɨɞɚɬɤɭɜɚɧɧɹ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɫɢɫɬɟɦɢ ɨɩɨɞɚɬɤɭɜɚɧɧɹ, ɩɨɞɚɬɤɨɜɚ ɫɩɪɚɜɟɞɥɢɜɿɫɬɶ, ɩɨɞɚɬɤɨɜɟ ɚɞɦɿɧɿɫɬɪɭɜɚɧɧɹ. 
 

ɗ. Ȼɢɤaɫ, ɞɨɰɟɧɬ ɤɚɮɟɞɪɵ ɮɢɧɚɧɫɨɜ 
ȼɢɥɶɧɸɫɫɤɢɣ ɭɧɢɜɟɪɫɢɬɟɬ, Ʌɢɬɜɚ, 
Ƚ. Ʉɟɥɢɭɨɬɢɬɟ-ɋɬɚɧɢɥɟɧɢɧɟ, ɞɨɤɬɨɪɚɧɬ ɤɚɮɟɞɪɵ ɮɢɧɚɧɫɨɜ 
ȼɢɥɶɧɸɫɫɤɢɣ ɭɧɢɜɟɪɫɢɬɟɬ, Ʌɢɬɜɚ  

 

ɇȺɅɈȽɈȼɕȿ ɋɂɋɌȿɆɕ ȽɈɋɍȾȺɊɋɌȼ-ɑɅȿɇɈȼ ȿȼɊɈɉȿɃɋɄɈȽɈ ɋɈɘɁȺ 
Ⱦɚɧɧɚɹ ɫɬɚɬɶɹ ɫɨɞɟɪɠɢɬ ɚɧɚɥɢɡ ɧɚɥɨɝɨɜɵɯ ɫɢɫɬɟɦ ɝɨɫɭɞɚɪɫɬɜ-ɱɥɟɧɨɜ ȿɜɪɨɩɟɣɫɤɨɝɨ ɋɨɸɡɚ. ɇɟɫɦɨɬɪɹ ɧɚ ɦɧɨɝɨɱɢɫɥɟɧɧɵɟ ɢɧɢ-

ɰɢɚɬɢɜɵ ɧɚɥɨɝɨɜɨɣ ɝɚɪɦɨɧɢɡɚɰɢɢ ɜ ȿɋ, ɧɚɰɢɨɧɚɥɶɧɵɟ ɧɚɥɨɝɨɜɵɟ ɫɢɫɬɟɦɵ ɜɫɟ ɟɳɟ ɢɦɟɸɬ ɧɟɤɨɬɨɪɵɟ ɪɚɡɥɢɱɢɹ. Ⱦɥɹ ɨɰɟɧɤɢ ɷɬɢɯ 
ɪɚɡɥɢɱɢɣ ɩɪɨɜɨɞɢɬɫɹ ɫɪɚɜɧɢɬɟɥɶɧɵɣ ɚɧɚɥɢɡ ɫɢɫɬɟɦ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɫɢɫɬɟɦɵ ɧɚɥɨɝɨɨɛɥɨɠɟɧɢɹ, ɧɚɥɨɝɨɜɚɹ ɫɩɪɚɜɟɞɥɢɜɨɫɬɶ, ɧɚɥɨɝɨɜɚɹ ɷɮɮɟɤɬɢɜɧɨɫɬɶ, ɧɚɥɨɝɨɜɨɟ ɚɞɦɢɧɢɫɬɪɢɪɨɜɚɧɢɟ. 
 
 
 
ɍȾɄ 344.758 

Ʌ. Ⱥɥɟɤɫɟɽɧɤɨ, ɞ-ɪ ɟɤɨɧ. ɧɚɭɤ, ɩɪɨɮ. 
Ɍɟɪɧɨɩɿɥɶɫɶɤɢɣ ɧɚɰɿɨɧɚɥɶɧɢɣ ɟɤɨɧɨɦɿɱɧɢɣ ɭɧɿɜɟɪɫɢɬɟɬ, Ɍɟɪɧɨɩɿɥɶ, 

Ɉ. ɋɬɚɫɢɤ, ɚɫɩ. 
Ɍɟɪɧɨɩɿɥɶɫɶɤɢɣ ɧɚɰɿɨɧɚɥɶɧɢɣ ɟɤɨɧɨɦɿɱɧɢɣ ɭɧɿɜɟɪɫɢɬɟɬ, Ɍɟɪɧɨɩɿɥɶ 
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Ⱦɨɫɥɿɞɠɟɧɨ ɨɫɧɨɜɧɿ ɤɨɧɰɟɩɬɭɚɥɶɧɿ ɡɚɫɚɞɢ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɩɪɨɰɟɫɿɜ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɹɤ ɱɢɧɧɢɤɿɜ ɡɨɜɧɿɲ-
ɧɶɨɝɨ ɡɪɨɫɬɚɧɧɹ ɤɨɪɩɨɪɚɰɿɣ, ɭɡɚɝɚɥɶɧɟɧɨ ɿɫɧɭɸɱɿ ɩɿɞɯɨɞɢ ɞɨ ɩɨɧɹɬɬɹ "ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɹ" ɬɚ ɜɢɡɧɚɱɟɧɨ ɧɟɨɛɯɿɞɧɿ ɫɤɥɚɞɨɜɿ 
ɡɞɚɬɧɨɫɬɿ ɤɨɪɩɨɪɚɰɿʀ ɞɨ ɩɨɝɥɢɧɚɧɧɹ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɮɿɧɚɧɫɨɜɢɣ ɩɨɬɟɧɰɿɚɥ, ɡɥɢɬɬɹ, ɩɨɝɥɢɧɚɧɧɹ, ɤɨɪɩɨɪɚɰɿɹ, ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɹ, ɫɢɧɟɪɝɟɬɢɱɧɢɣ ɟɮɟɤɬ. 
 

ɉɿɫɥɹ ɮɿɧɚɧɫɨɜɨ-ɟɤɨɧɨɦɿɱɧɨʀ ɤɪɢɡɢ ɩɪɨɰɟɫɢ ɪɟɫɬɪɭ-
ɤɬɭɪɢɡɚɰɿʀ ɜ ɧɚɰɿɨɧɚɥɶɧɿɣ ɟɤɨɧɨɦɿɰɿ ɚɤɬɢɜɿɡɭɸɬɶɫɹ ɡ ɧɨ-
ɜɨɸ ɫɢɥɨɸ. ɉɪɨɬɟ ɤɪɢɡɨɜɚ ɫɢɬɭɚɰɿɹ ɜ ɫɜɿɬɨɜɿɣ ɟɤɨɧɨɦɿɰɿ 
ɡɦɿɧɢɥɚ ɩɿɞɯɨɞɢ ɞɨ ɜɢɛɨɪɭ ɦɨɬɢɜɿɜ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ 
ɤɨɪɩɨɪɚɰɿɣ, ɚɞɠɟ ɫɭɛ'ɽɤɬɢ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɛɭɥɢ ɡɦɭ-
ɲɟɧɿ ɩɟɪɟɨɰɿɧɢɬɢ ɩɟɪɫɩɟɤɬɢɜɢ ɪɨɡɜɢɬɤɭ ɨɛ'ɽɞɧɚɧɢɯ ɤɨɪ-
ɩɨɪɚɬɢɜɧɢɯ ɫɬɪɭɤɬɭɪ. Ɉɫɧɨɜɧɢɦɢ ɫɬɪɚɬɟɝɿɱɧɢɦɢ ɰɿɥɹɦɢ 
ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɫɬɚɥɨ ɮɨɪɦɭɜɚɧɧɹ ɮɿ-
ɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɤɨɪɩɨɪɚɰɿɣ, ɹɤɟ ɪɟɚɥɿɡɭɽɬɶɫɹ 
ɩɟɪɲ ɡɚ ɜɫɟ ɱɟɪɟɡ ɡɪɨɫɬɚɧɧɹ ʀɯ ɪɢɧɤɨɜɨʀ ɤɚɩɿɬɚɥɿɡɚɰɿʀ. 
Ⱦɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɩɟɪɫɩɟɤɬɢɜ ɪɨɡɜɢɬɤɭ 
ɤɨɪɩɨɪɚɰɿɣ ʀɯ ɪɢɧɤɨɜɚ ɤɚɩɿɬɚɥɿɡɚɰɿɹ ɜɢɫɬɭɩɚɽ ɦɨɬɢɜɨɦ 

ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɡɥɢɬɬɿɜ ɿ ɩɨɝɥɢɧɚɧɶ, ɚ ɬɚɤɨɠ 
ɿɧɞɢɤɚɬɨɪɨɦ ɩɪɨɰɟɫɿɜ ʀɯ ɟɜɨɥɸɰɿɣɧɨɝɨ ɪɨɡɜɢɬɤɭ. 

ɉɢɬɚɧɧɹ ɜɢɡɧɚɱɟɧɧɹ ɫɭɬɧɨɫɬɿ ɩɨɧɹɬɶ "ɡɥɢɬɬɹ", "ɩɨɝɥɢ-
ɧɚɧɧɹ" ɬɚ "ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɹ" ɧɟ ɽ ɧɨɜɢɦɢ ɭ ɮɿɧɚɧɫɨɜɿɣ ɬɟɨ-
ɪɿʀ. ȼɨɧɢ ɡɦɿɫɬɨɜɧɨ ɪɨɡɝɥɹɧɭɬɿ ɜ ɫɜɿɬɨɜɿɣ ɬɟɨɪɟɬɢɱɧɿɣ, ɩɪɚɤ-
ɬɢɱɧɿɣ ɧɚɭɰɿ ɬɚ ɩɪɟɞɫɬɚɜɥɟɧɿ ɩɪɚɰɹɦɢ ɬɚɤɢɯ ɜɱɟɧɢɯ, ɹɤ: 
ȱ. Ⱥɧɫɨɮɮ, ɉ. Ƚɨɯɚɧ, Ⱦ. Ⱦɟɩɚɦɮɿɥɿɫ, Ɏ. Ɋɿɞ, ɋ. Ɏɨɫɬɟɪ, 
Ʌ. ɋɿɪɨɭɟɪ, Ⱦɠ. ɋɬɿɝɥɟɪ ɬɚ ɿɧɲɿ. ɍ ɜɿɬɱɢɡɧɹɧɿɣ ɧɚɭɤɨɜɿɣ ɞɭɦɰɿ 
ɩɪɨɛɥɟɦɿ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɤɨɪɩɨɪɚɰɿɣ ɩɪɢɫɜɹɱɟɧɨ ɩɪɚ-
ɰɿ ɧɚɫɬɭɩɧɢɯ ɞɨɫɥɿɞɧɢɤɿɜ: ȼ. Ƚɟɽɰɹ, Ɇ. Ƚɭɥɿɞɨɜɚ, ɋ. ȱɳɟɧɤɚ, 
Ɋ. Ɇɟɥɶɧɢɤɨɜɚ, Ɉ. Ɇɨɥɨɬɧɿɤɨɜɚ, Ɉ. Ɍɢɜɨɧɱɭɤɚ ɬɚ ɿɧ. 
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Ɇɟɬɚ ɫɬɚɬɬɿ – ɞɨɫɥɿɞɢɬɢ ɨɫɧɨɜɧɿ ɤɨɧɰɟɩɬɭɚɥɶɧɿ ɡɚɫɚ-
ɞɢ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ ɭ ɩɪɨ-
ɰɟɫɚɯ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɫɬɪɭɤɬɭɪ. 

ɍ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɫɩɚɞɭ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɬɚ 
ɨɛɫɹɝɿɜ ɜɧɭɬɪɿɲɧɿɯ ɪɢɧɤɿɜ ɝɨɫɬɪɨ ɜɿɞɱɭɜɚɽɬɶɫɹ ɩɨɫɢɥɟɧɧɹ 
ɤɨɧɤɭɪɟɧɬɧɨʀ ɛɨɪɨɬɶɛɢ ɦɿɠ ɜɿɬɱɢɡɧɹɧɢɦɢ ɩɿɞɩɪɢɽɦɫɬɜɚ-
ɦɢ. əɤɳɨ ɩɪɨɜɟɫɬɢ ɩɨɪɿɜɧɹɥɶɧɢɣ ɚɧɚɥɿɡ ɮɚɤɬɨɪɿɜ ɤɨɧɤɭ-
ɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɭɤɪɚʀɧɫɶɤɢɯ ɩɿɞɩɪɢɽɦɫɬɜ, ɨɫɧɨɜɧɢɦɢ 
ɡ ɹɤɢɯ ɽ ɟɧɟɪɝɨɦɿɫɬɤɿɫɬɶ, ɦɚɬɟɪɿɚɥɨɦɿɫɬɤɿɫɬɶ, ɩɪɨɞɭɤɬɢɜ-
ɧɿɫɬɶ ɩɪɚɰɿ, ɹɤɿɫɬɶ ɩɪɨɞɭɤɰɿʀ, ɬɨ ɫɩɢɫɨɤ ɫɭɛ'ɽɤɬɿɜ ɝɨɫɩɨɞɚ-
ɪɸɜɚɧɧɹ ɡ ɧɨɪɦɚɥɶɧɢɦ ɪɿɜɧɟɦ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ 
ɧɚɥɿɱɭɜɚɬɢɦɟ ɜɫɶɨɝɨ ɞɟɤɿɥɶɤɚ ɞɟɫɹɬɤɿɜ. ȿɮɟɤɬɢɜɧɢɦ ɜɢ-
ɪɿɲɟɧɧɹɦ ɬɚɤɨʀ ɫɢɬɭɚɰɿʀ ɽ ɤɨɧɰɟɧɬɪɚɰɿɹ ɮɿɧɚɧɫɨɜɢɯ ɪɟ-
ɫɭɪɫɿɜ ɲɥɹɯɨɦ ɡɥɢɬɬɿɜ ɬɚ ɩɨɝɥɢɧɚɧɶ, ɳɨ ɩɪɢɡɜɟɞɟ ɞɨ 
ɮɨɪɦɭɜɚɧɧɹ ɜɚɝɨɦɢɯ ɤɨɪɩɨɪɚɰɿɣ ɧɚ ɜɿɬɱɢɡɧɹɧɨɦɭ ɪɢɧɤɭ.  

ɉɨɫɥɿɞɨɜɧɿɫɬɶ ɪɟɚɥɿɡɚɰɿʀ ɩɪɨɰɟɫɿɜ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢ-
ɧɚɧɧɹ ɭɦɨɜɧɨ ɩɨɞɿɥɹɸɬɶ ɧɚ ɬɪɢ ɫɬɪɭɤɬɭɪɧɨ ɜɡɚɽɦɨɩɨ-
ɜ'ɹɡɚɧɿ ɟɬɚɩɢ. ȿɮɟɤɬɢɜɧɿɫɬɶ ɩɪɨɯɨɞɠɟɧɧɹ ɤɨɠɧɨɝɨ ɡ 
ɧɢɯ ɫɥɭɝɭɽ ɩɿɞʉɪɭɧɬɹɦ ɞɥɹ ɨɱɿɤɭɜɚɧɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ 
ɩɨɬɟɧɰɿɚɥɭ ɧɚɫɬɭɩɧɨɝɨ. ɍɡɚɝɚɥɶɧɸɸɱɢ ɩɨɝɥɹɞɢ ɪɿɡɧɢɯ 
ɭɱɟɧɢɯ, ɰɿ ɟɬɚɩɢ ɪɟɚɥɿɡɚɰɿʀ ɩɪɨɰɟɫɿɜ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢ-
ɧɚɧɧɹ ɦɨɠɧɚ ɨɡɧɚɱɢɬɢ ɹɤ ɩɟɪɟɞɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɢɣ, 
ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɢɣ ɬɚ ɩɿɫɥɹɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɢɣ [1, 
ɫ. 52]. ȿɮɟɤɬɢɜɧɿɫɬɶ ɬɪɟɬɶɨɝɨ, ɡɚɜɟɪɲɚɥɶɧɨɝɨ ɟɬɚɩɭ 
ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɡɚɛɟɡɩɟɱɭɽɬɶɫɹ ɥɢɲɟ 
ɩɪɢ ɧɚɹɜɧɨɫɬɿ ɱɿɬɤɨ ɜɢɡɧɚɱɟɧɢɯ ɡɚɜɞɚɧɶ, ɦɟɯɚɧɿɡɦɿɜ ɬɚ 
ɿɧɫɬɪɭɦɟɧɬɿɜ ɞɥɹ ʀɯ ɞɨɫɹɝɧɟɧɧɹ. ɉɨɫɬɚɧɨɜɤɚ ɡɚɜɞɚɧɶ 
ɬɚ ɩɿɞɛɿɪ ɧɟɨɛɯɿɞɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ ɽ ɨɫɧɨɜɨɩɨɥɨɠɧɢɦ 
ɦɨɦɟɧɬɨɦ ɭ ɞɨɜɝɨɫɬɪɨɤɨɜɨɦɭ ɩɪɨɰɟɫɿ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢ-
ɧɚɧɧɹ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɫɬɪɭɤɬɭɪ. 

Ɂɚɜɞɚɧɧɹ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɜ ɛɭɞɶ-ɹɤɢɯ ɮɨɪɦɚɯ ɩɨ-
ɜɢɧɧɿ ɛɚɡɭɜɚɬɢɫɹ ɧɚ ɬɪɶɨɯ ɨɫɧɨɜɧɢɯ ɩɪɢɧɰɢɩɚɯ (ɭɦɨ-
ɜɚɯ), ɜɿɞ ɹɤɢɯ ɡɚɥɟɠɢɬɶ ɮɿɧɚɧɫɨɜɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ɭɫɿɯ 
ɜɢɳɟɡɝɚɞɚɧɢɯ ɟɬɚɩɿɜ: 

– ɤɨɦɩɚɧɿɹ-ɩɨɤɭɩɟɰɶ ɦɚɽ ɛɭɬɢ ɝɨɬɨɜɨɸ ɞɨ ɩɪɢɞɛɚɧɧɹ 
ɿɧɲɨʀ ɱɢ ɡɥɢɬɬɹ ɡ ɿɧɲɨɸ ɤɨɦɩɚɧɿɽɸ; 

– ɧɟɨɛɯɿɞɧɨ ɫɮɨɪɦɭɜɚɬɢ ɨɫɧɨɜɧɭ ɦɟɬɭ, ɧɚɛɿɪ ɿɧ-
ɫɬɪɭɦɟɧɬɿɜ ɬɚ ɦɟɯɚɧɿɡɦɿɜ, ɳɨ ɡɚɛɟɡɩɟɱɢɬɶ ɜɢɫɨɤɢɣ ɮɿ-
ɧɚɧɫɨɜɢɣ ɩɨɬɟɧɰɿɚɥ ɩɪɨɰɟɫɿɜ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ; 

– ɤɨɪɩɨɪɚɰɿɹ-ɩɨɤɭɩɟɰɶ ɩɨɜɢɧɧɚ ɨɛɪɚɬɢ ɟɮɟɤɬɢɜɧɢɣ 
ɦɟɬɨɞ ɨɛ'ɽɞɧɚɧɧɹ ɤɨɦɩɚɧɿɣ, ɳɨ ɜɪɚɯɨɜɭɜɚɬɢɦɟ ɫɢɬɭɚɰɿʀ 
ɧɚ ɪɢɧɤɭ ɬɚ ɜɡɚɽɦɨɜɿɞɧɨɫɢɧɢ ɡ ɤɨɪɩɨɪɚɰɿɽɸ-ɰɿɥɥɸ [2]. 

Ƚɨɬɨɜɧɿɫɬɶ ɤɨɪɩɨɪɚɰɿʀ ɞɨ ɩɪɢɞɛɚɧɧɹ ɩɨɬɪɿɛɧɨ ɪɨɡɭ-
ɦɿɬɢ ɹɤ ɪɟɡɭɥɶɬɚɬ ɩɥɚɧɨɦɿɪɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɨ ɩɨɲɭɤɭ 
ɩɪɟɬɟɧɞɟɧɬɿɜ ɧɚ ɩɨɝɥɢɧɚɧɧɹ ɬɚ ɩɿɞɝɨɬɨɜɤɢ ɜɥɚɫɧɨʀ ɤɨɦ-
ɩɚɧɿʀ ɞɨ ɩɪɨɰɟɫɭ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ. Ɉɛ'ɽɤɬ ɩɨɝɥɢɧɚɧɧɹ 
ɨɛɢɪɚɽɬɶɫɹ ɜ ɡɚɥɟɠɧɨɫɬɿ ɜɿɞ ɰɿɥɟɣ ɬɚ ɡɚɜɞɚɧɶ ɬɚɤɨɝɨ 
ɩɨɝɥɢɧɚɧɧɹ, ɚ ɬɚɤɨɠ ɧɟɨɛɯɿɞɧɨʀ ɮɿɧɚɧɫɨɜɨʀ ɟɮɟɤɬɢɜɧɨ-
ɫɬɿ ɰɶɨɝɨ ɩɪɨɰɟɫɭ ɿ ɫɬɪɚɬɟɝɿʀ ɪɨɡɜɢɬɤɭ ɤɨɪɩɨɪɚɰɿʀ. ɓɨɞɨ 
ɦɟɬɢ ɩɪɨɰɟɫɿɜ ɩɨɝɥɢɧɚɧɧɹ, ɬɨ ɜɨɧɢ ɡɚɥɟɠɚɬɶ ɜɿɞ ɤɨɧɤ-
ɪɟɬɧɢɯ ɜɢɩɚɞɤɿɜ, ɚ ɬɚɤɨɠ ɝɚɥɭɡɿ, ɜ ɹɤɿɣ ɩɪɨɜɚɞɢɬɶ ɫɜɨɸ 
ɞɿɹɥɶɧɿɫɬɶ ɤɨɪɩɨɪɚɰɿɹ. Ɍɚɤ, ɨɫɧɨɜɧɢɦɢ ɦɨɬɢɜɚɦɢ, ɳɨ 
ɫɬɢɦɭɥɸɸɬɶ ɝɨɫɩɨɞɚɪɸɸɱɢɯ ɫɭɛ'ɽɤɬɿɜ ɞɨ ɭɤɪɭɩɧɟɧɧɹ, 
ɦɨɠɭɬɶ ɛɭɬɢ ɧɚɫɬɭɩɧɿ: 

1) ɩɪɚɝɧɟɧɧɹ ɡɚɜɨɥɨɞɿɬɢ ɥɿɰɟɧɡɿɹɦɢ, ɩɚɬɟɧɬɚɦɢ, ɧɨɭ-
ɯɚɭ, ɹɤɿ ɧɚɥɟɠɚɬɶ ɿɧɲɨɦɭ ɩɿɞɩɪɢɽɦɫɬɜɭ;  

2) ɨɬɪɢɦɚɧɧɹ ɧɚɞɿɣɧɨɝɨ ɩɨɫɬɚɱɚɥɶɧɢɤɚ ɮɚɤɬɨɪɿɜ ɜɢɪɨ-
ɛɧɢɰɬɜɚ (ɫɢɪɨɜɢɧɢ, ɤɨɦɩɥɟɤɬɭɸɱɢɯ, ɟɧɟɪɝɨɪɟɫɭɪɫɿɜ ɬɨɳɨ);  

3) ɡɦɟɧɲɟɧɧɹ ɫɬɭɩɟɧɹ ɪɢɡɢɤɭ ɩɪɢ ɜɢɯɨɞɿ ɧɚ ɧɨɜɿ ɪɢ-
ɧɤɢ ɡɛɭɬɭ ɬɚ ʀɯ ɪɨɡɲɢɪɟɧɧɿ;  

4) ɡɦɟɧɲɟɧɧɹ ɤɿɥɶɤɨɫɬɿ ɤɨɧɤɭɪɟɧɬɿɜ: ɩɪɢɞɛɚɧɧɹ ɚɧɚ-
ɥɨɝɿɱɧɢɯ ɩɿɞɩɪɢɽɦɫɬɜ ɝɚɥɭɡɿ ɞɚɽ ɡɦɨɝɭ ɩɿɞɩɪɢɽɦɫɬɜɭ 
ɪɨɡɲɢɪɢɬɢ ɦɟɠɿ ɫɜɨɽʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ ɡɦɟɧɲɢɬɢ ɿɧɬɟɧɫɢɜ-
ɧɿɫɬɶ ɤɨɧɤɭɪɟɧɰɿʀ;  

5) ɡɦɟɧɲɟɧɧɹ ɩɨɞɚɬɤɨɜɢɯ ɩɥɚɬɟɠɿɜ: ɩɪɢɛɭɬɤɨɜɟ ɩɿɞ-
ɩɪɢɽɦɫɬɜɨ ɦɨɠɟ ɩɪɢɞɛɚɬɢ ɿɧɲɟ, ɡɛɢɬɤɨɜɟ ɩɿɞɩɪɢɽɦɫɬɜɨ ɡ 
ɰɿɥɹɦɢ ɡɦɟɧɲɟɧɧɹ ɩɪɢɛɭɬɤɭ, ɳɨ ɩɿɞɥɹɝɚɽ ɨɩɨɞɚɬɤɭɜɚɧɧɸ;  

6) ɩɪɢɞɛɚɧɧɹ ɚɤɬɢɜɿɜ ɡɚ ɰɿɧɨɸ, ɹɤɚ ɧɢɠɱɟ ɡɚ ʀɯ ɫɩɪɚ-
ɜɟɞɥɢɜɭ ɜɚɪɬɿɫɬɶ;  

7) ɞɢɜɟɪɫɢɮɿɤɚɰɿɹ ɚɤɬɢɜɿɜ ɬɚ ɞɿɹɥɶɧɨɫɬɿ ɡ ɦɟɬɨɸ 
ɡɦɟɧɲɟɧɧɹ ɪɢɡɢɤɿɜ ɬɚ ɩɿɞɜɢɳɟɧɧɹ ɩɨɬɟɧɰɿɚɥɭ ɩɪɢɛɭɬɤɨ-
ɜɨɫɬɿ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢɽɦɫɬɜɚ;  

8) ɩɨɩɟɪɟɞɠɟɧɧɹ ɡɚɯɨɩɥɟɧɧɹ ɩɿɞɩɪɢɽɦɫɬɜɚ ɤɪɭɩɧɢ-
ɦɢ ɤɨɪɩɨɪɚɬɢɜɧɢɦɢ "ɯɢɠɚɤɚɦɢ" ɬɚ ɡɛɟɪɟɠɟɧɧɹ ɤɨɧɬɪɨ-
ɥɸ ɧɚɞ ɩɿɞɩɪɢɽɦɫɬɜɨɦ;  

9) ɨɫɨɛɢɫɬɿ ɦɨɬɢɜɢ ɜɢɳɨʀ ɥɚɧɤɢ ɤɟɪɿɜɧɢɰɬɜɚ, ɱɢɣ ɚɜ-
ɬɨɪɢɬɟɬ ɬɚ ɩɪɟɫɬɢɠ ɩɿɞɜɢɳɭɽɬɶɫɹ ɡɿ ɡɛɿɥɶɲɟɧɧɹɦ ɪɨɡɦɿ-
ɪɿɜ ɩɿɞɩɪɢɽɦɫɬɜɚ, ɹɤɢɦ ɜɨɧɢ ɤɟɪɭɸɬɶ ɬɨɳɨ [3]. 

Ɉɤɪɿɦ ɦɨɬɢɜɿɜ ɬɚ ɱɿɬɤɨ ɫɮɨɪɦɭɥɶɨɜɚɧɢɯ ɰɿɥɟɣ, ɝɨɬɨɜ-
ɧɿɫɬɶ ɞɨ ɩɪɢɞɛɚɧɧɹ ɤɨɪɩɨɪɚɰɿɣ ɩɨɥɹɝɚɽ ɭ ɩɨɫɬɿɣɧɨɦɭ 
ɪɨɡɲɢɪɟɧɧɿ ɧɚɛɨɪɭ ɡɞɚɬɧɨɫɬɟɣ ɞɨ ɣɨɝɨ ɡɞɿɣɫɧɟɧɧɹ. Ɂɞɚɬ-
ɧɿɫɬɶ ɡɞɿɣɫɧɢɬɢ ɩɨɝɥɢɧɚɧɧɹ – ɰɟ ɧɚɹɜɧɿɫɬɶ ɫɢɫɬɟɦɢ ɮɿ-
ɧɚɧɫɨɜɢɯ, ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ, ɤɚɞɪɨɜɢɯ ɫɤɥɚɞɨɜɢɯ, ɳɨ ɩɨɜɢ-
ɧɧɿ ɫɭɩɪɨɜɨɞɠɭɜɚɬɢ ɜɫɿ ɩɪɨɰɟɫɢ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ [3]. ɉɿɞ 
ɮɿɧɚɧɫɨɜɢɦɢ ɪɟɫɭɪɫɚɦɢ ɪɨɡɭɦɿɸɬɶ ɧɚɹɜɧɿɫɬɶ ɞɠɟɪɟɥ 
ɨɬɪɢɦɚɧɧɹ ɤɨɲɬɿɜ, ɞɨɫɬɚɬɧɿɯ ɞɥɹ ɩɨɤɪɢɬɬɹ ɜɢɬɪɚɬ ɩɨ ɜɢ-
ɤɨɧɚɧɧɸ ɭɝɨɞɢ ɤɭɩɿɜɥɿ-ɩɪɨɞɚɠɭ. Ⱦɨ ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ ɪɟɫɭɪ-
ɫɿɜ ɜɿɞɧɨɫɢɬɶɫɹ ɫɢɫɬɟɦɚ ɧɟɨɛɯɿɞɧɢɯ ɫɬɪɭɤɬɭɪɧɢɯ ɟɥɟɦɟɧ-
ɬɿɜ, ɹɤɿ ɪɟɚɥɿɡɭɸɬɶ ɭɝɨɞɢ ɤɭɩɿɜɥɿ-ɩɪɨɞɚɠɭ ɚɤɰɿɣ. Ʉɚɞɪɨɜɿ 
ɪɟɫɭɪɫɢ – ɰɟ ɧɚɛɿɪ ɩɪɚɰɿɜɧɢɤɿɜ ɤɨɪɩɨɪɚɰɿʀ, ɹɤɿ ɜɨɥɨɞɿɸɬɶ 
ɧɟɨɛɯɿɞɧɢɦɢ ɡɧɚɧɧɹɦɢ ɬɚ ɞɨɫɜɿɞɨɦ ɩɪɨɜɟɞɟɧɧɹ ɚɧɚɥɨɝɿ-
ɱɧɢɯ ɭɝɨɞ, ɦɚɸɬɶ ɞɨɜɿɪɭ ɜɥɚɫɧɢɤɿɜ ɬɚ ɨɞɧɨɫɬɚɣɧɿ ɜ ɞɨɫɹɝ-
ɧɟɧɧɿ ɩɨɫɬɚɜɥɟɧɢɯ ɰɿɥɟɣ [4]. ɓɨɞɨ ɩɪɚɤɬɢɤɢ ɡɥɢɬɬɿɜ ɿ ɩɨ-
ɝɥɢɧɚɧɶ, ɬɨ ɭ ɛɿɥɶɲɨɫɬɿ ɜɢɩɚɞɤɿɜ ɮɿɧɚɧɫɨɜɚ ɣ ɨɪɝɚɧɿɡɚ-
ɰɿɣɧɚ ɫɤɥɚɞɨɜɿ ɡɚɛɟɡɩɟɱɭɸɬɶɫɹ ɡɚ ɪɚɯɭɧɨɤ ɩɨɫɟɪɟɞɧɢɤɿɜ, 
ɹɤɢɦɢ ɜɢɫɬɭɩɚɸɬɶ ɛɚɧɤɢ ɬɚ ɿɧɜɟɫɬɢɰɿɣɧɿ ɤɨɦɩɚɧɿʀ. ɇɚ ɧɚ-
ɰɿɨɧɚɥɶɧɨɦɭ ɪɢɧɤɭ ɮɭɧɤɰɿɨɧɭɸɬɶ ɞɟɤɿɥɶɤɚ ɿɧɜɟɫɬɢɰɿɣɧɢɯ 
ɤɨɦɩɚɧɿɣ ("BG Capital", "Concorde Capital", "Ɋɟɧɟɫɚɧɫ Ʉɚ-
ɩɿɬɚɥ" ɬɚ ɿɧ.), ɳɨ ɫɩɟɰɿɚɥɿɡɭɸɬɶɫɹ ɧɚ ɬɚɤɨɦɭ ɜɢɞɿ ɩɨɫɟɪɟ-
ɞɧɢɰɬɜɚ ɬɚ ɧɚɞɚɸɬɶ ɩɨɜɧɢɣ ɫɩɟɤɬɪ ɿɧɜɟɫɬɢɰɿɣɧɨ-
ɛɚɧɤɿɜɫɶɤɢɯ, ɛɪɨɤɟɪɫɶɤɢɯ ɩɨɫɥɭɝ ɬɚ ɩɨɫɥɭɝ ɡ ɭɩɪɚɜɥɿɧɧɹ 
ɚɤɬɢɜɚɦɢ ɞɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɩɪɨɰɟɫɿɜ ɪɟɫɬ-
ɪɭɤɬɭɪɢɡɚɰɿʀ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɫɬɪɭɤɬɭɪ. 

ɉɪɨ ɝɨɬɨɜɧɿɫɬɶ ɤɨɪɩɨɪɚɰɿʀ ɞɨ ɡɥɢɬɬɹ ɫɜɿɞɱɢɬɶ ɧɚɹɜ-
ɧɿɫɬɶ ɲɟɫɬɢ ɨɫɧɨɜɧɢɯ ɡɞɚɬɧɨɫɬɟɣ, ɹɤɿ ɽ ɝɚɪɚɧɬɿɽɸ ɪɟɚɥɿ-
ɡɚɰɿʀ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ. Ⱦɨ ɬɚɤɢɯ 
ɡɞɚɬɧɨɫɬɟɣ ɫɥɿɞ ɜɿɞɧɟɫɬɢ: 

– ɡɞɚɬɧɿɫɬɶ ɞɨ ɫɬɪɚɬɟɝɿɱɧɨɝɨ ɩɥɚɧɭɜɚɧɧɹ, ɹɤɚ ɩɨɥɹ-
ɝɚɽ ɭ ɧɚɹɜɧɨɫɬɿ ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ, ɿɧɮɨɪɦɚɰɿɣɧɢɯ ɬɚ ɤɚɞɪɨ-
ɜɢɯ ɦɨɠɥɢɜɨɫɬɟɣ ɮɨɪɦɭɜɚɧɧɹ ɫɬɪɚɬɟɝɿɱɧɢɯ ɬɚ ɬɚɤɬɢɱ-
ɧɢɯ ɩɥɚɧɿɜ ɪɨɡɜɢɬɤɭ ɨɛ'ɽɞɧɚɧɨɝɨ ɛɿɡɧɟɫɭ; 

– ɩɪɨɝɧɨɡɭɜɚɧɧɹ ɞɢɧɚɦɿɤɢ ɪɢɧɤɨɜɨɝɨ ɫɟɪɟɞɨɜɢɳɚ ɬɚ 
ɲɜɢɞɤɨʀ ɚɞɚɩɬɚɰɿʀ ɞɨ ɪɢɧɤɨɜɢɯ ɡɦɿɧ; 

– ɭɦɿɧɧɹ ɩɨɛɭɞɭɜɚɬɢ ɨɪɝɚɧɿɡɚɰɿɣɧɭ ɤɭɥɶɬɭɪɭ ɨɛ'ɽɞɧɚ-
ɧɨʀ ɤɨɪɩɨɪɚɰɿʀ, ɹɤɚ ɛ ɿɦɩɥɟɦɟɧɬɭɜɚɥɚ ɟɮɟɤɬɢɜɧɿ ɩɪɢɧɰɢ-
ɩɢ, ɰɿɧɧɨɫɬɿ, ɫɢɫɬɟɦɢ ɭɩɪɚɜɥɿɧɧɹ ɬɚ ɥɿɞɟɪɫɬɜɚ ɨɛɨɯ ɤɨɪ-
ɩɨɪɚɰɿɣ. Ɉɛ'ɽɞɧɚɧɧɹ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɤɭɥɶɬɭɪ ɩɨɜɢɧɧɟ 
ɡɞɿɣɫɧɸɜɚɬɢɫɹ ɧɚ ɩɪɢɧɰɢɩɚɯ ɜɢɤɨɪɢɫɬɚɧɧɹ ɧɚɣɟɮɟɤɬɢɜ-
ɧɿɲɨʀ ɩɪɚɤɬɢɤɢ ɨɪɝɚɧɿɡɚɰɿʀ ɬɚ ɭɩɪɚɜɥɿɧɧɹ ɤɨɪɩɨɪɚɰɿɽɸ; 

– ɩɨɛɭɞɨɜɚ ɬɚɤɨʀ ɫɢɫɬɟɦɢ ɭɩɪɚɜɥɿɧɧɹ ɩɟɪɫɨɧɚɥɨɦ, 
ɹɤɚ ɪɟɚɥɿɡɭɽ ɩɨɫɬɚɜɥɟɧɿ ɡɚɜɞɚɧɧɹ ɬɚ ɦɟɬɭ ɞɿɹɥɶɧɨɫɬɿ; 

– ɭɩɪɚɜɥɿɧɧɹ ɩɪɨɰɟɫɚɦɢ ɹɤ ɡɞɚɬɧɿɫɬɶ ɤɨɪɩɨɪɚɰɿʀ ɩɨ-
ɛɭɞɭɜɚɬɢ ɞɢɧɚɦɿɱɧɭ, ɝɧɭɱɤɭ ɫɢɫɬɟɦɭ ɨɪɝɚɧɿɡɚɰɿʀ ɬɚ 
ɭɩɪɚɜɥɿɧɧɹ ɜɫɿɦɚ ɩɿɞɫɢɫɬɟɦɚɦɢ (ɜɢɪɨɛɧɢɱɢɦɢ, ɿɧɧɨɜɚ-
ɰɿɣɧɢɦɢ, ɿɧɜɟɫɬɢɰɿɣɧɢɦɢ, ɡɛɭɬɭ, ɩɨɫɬɚɱɚɧɧɹ, ɨɪɝɚɧɿɡɚ-
ɰɿɣɧɨʀ ɛɭɞɨɜɢ ɤɨɪɩɨɪɚɰɿʀ ɬɨɳɨ); 

– ɟɮɟɤɬɢɜɧɟ ɜɢɤɨɪɢɫɬɚɧɧɹ ɿɧɮɨɪɦɚɰɿʀ ɬɚ ɿɧɧɨɜɚɰɿɣ. 
Ʉɨɪɩɨɪɚɰɿɹ, ɹɤɚ ɝɨɬɨɜɚ ɩɨɞɿɥɢɬɢɫɹ ɫɜɨʀɦɢ ɬɚ ɩɪɢɣɧɹɬɢ 
ɧɚɹɜɧɿ ɜ ɿɧɲɨʀ ɤɨɪɩɨɪɚɰɿʀ ɡɧɚɧɧɹ, ɧɨɜɨɜɜɟɞɟɧɧɹ ɬɚ ɪɨɡ-
ɪɨɛɤɢ, ɮɨɪɦɭɽ ɩɨɬɟɧɰɿɚɥ ɿɧɬɟɝɪɚɰɿʀ ɬɚ ɩɪɢɪɨɳɟɧɧɹ ɬɚɤɢɯ 
ɡɧɚɧɶ, ɡɚɛɟɡɩɟɱɭɽ ɩɟɪɫɩɟɤɬɢɜɢ ɩɨɞɚɥɶɲɨɝɨ ɪɨɡɜɢɬɤɭ [5].  

Ɂɚɜɟɪɲɚɥɶɧɢɦ ɟɬɚɩɨɦ ɭ ɩɿɞɝɨɬɨɜɰɿ ɫɤɥɚɞɧɨɝɨ ɩɪɨɰɟ-
ɫɭ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɽ ɜɢɛɿɪ ɦɟɬɨɞɭ ɨɛ'ɽɞɧɚɧɧɹ ɤɨɦɩɚɧɿɣ. 
ȱɧɬɟɝɪɚɰɿɹ ɩɿɞɩɪɢɽɦɫɬɜ ɜɿɞɛɭɜɚɽɬɶɫɹ ɭ ɪɿɡɧɢɯ ɮɨɪɦɚɯ, ɳɨ 
ɦɚɸɬɶ ɦɿɫɰɟ ɜ ɩɪɨɰɟɫɚɯ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɤɨɪɩɨɪɚɬɢɜɧɢɯ 
ɫɬɪɭɤɬɭɪ. Ⱥɧɚɥɿɡɭɸɱɢ ɫɜɿɬɨɜɭ ɩɪɚɤɬɢɤɭ ɬɚɤɨɝɨ ɪɨɞɭ ɨɩɟ-
ɪɚɰɿɣ ɦɨɠɧɚ ɜɢɞɿɥɢɬɢ ɬɪɢ ɨɫɧɨɜɧɿ ɦɟɬɨɞɢ, ɱɚɫɬɤɚ ɹɤɢɯ ɧɚ 
ɫɜɿɬɨɜɨɦɭ ɪɢɧɤɭ ɨɯɨɩɥɸɽ ɛɿɥɶɲɟ 85% ɜɫɿɯ ɭɝɨɞ: 

1. Ɂɥɢɬɬɹ, ɳɨ ɽ, ɹɤ ɩɪɚɜɢɥɨ, ɞɪɭɠɧɿɦ ɦɟɬɨɞɨɦ ɩɨ-
ɝɥɢɧɚɧɧɹ, ɹɜɥɹɽ ɫɨɛɨɸ ɮɿɧɚɧɫɨɜɭ ɭɝɨɞɭ, ɜ ɪɟɡɭɥɶɬɚɬɿ 



ISSN 1728-2667                                                ǳǸǼǻǼǺǥǸǮ. 145/2013 ~ 27 ~ 

 

 

ɹɤɨʀ ɜɿɞɛɭɜɚɽɬɶɫɹ ɨɛ'ɽɞɧɚɧɧɹ ɞɜɨɯ ɚɛɨ ɛɿɥɶɲɟ ɤɨɪɩɨɪɚ-
ɰɿɣ ɜ ɨɞɧɭ, ɹɤɟ ɫɭɩɪɨɜɨɞɠɭɽɬɶɫɹ ɤɨɧɜɟɪɬɚɰɿɽɸ ɚɤɰɿɣ 
ɤɨɦɩɚɧɿʀ, ɳɨ ɡɥɢɜɚɸɬɶɫɹ, ɡɛɟɪɟɠɟɧɧɹɦ ɫɤɥɚɞɭ ɜɥɚɫɧɢ-
ɤɿɜ ɬɚ ʀɯ ɩɪɚɜ. Ɍɨɛɬɨ ɰɟ ɭɝɨɞɚ, ɳɨ ɭɤɥɚɞɚɽɬɶɫɹ ɦɿɠ ɝɪɭ-
ɩɚɦɢ ɦɟɧɟɞɠɦɟɧɬɭ ɤɨɪɩɨɪɚɰɿʀ-ɩɨɤɭɩɰɹ ɿ ɤɨɪɩɨɪɚɰɿʀ-ɰɿɥɿ 
ɫɬɨɫɨɜɧɨ ɩɪɨɞɚɠɭ ɨɫɬɚɧɧɶɨʀ [6]. 

2. ɉɨɝɥɢɧɚɧɧɹ – ɨɩɥɚɱɟɧɚ ɭɝɨɞɚ, ɭ ɪɟɡɭɥɶɬɚɬɿ ɹɤɨʀ 
ɜɿɞɛɭɜɚɽɬɶɫɹ ɩɟɪɟɯɿɞ ɩɪɚɜ ɜɥɚɫɧɨɫɬɿ ɧɚ ɤɨɪɩɨɪɚɰɿɸ, 
ɹɤɢɣ ɫɭɩɪɨɜɨɞɠɭɽɬɶɫɹ ɡɦɿɧɨɸ ɤɟɪɿɜɧɢɰɬɜɚ, ɮɿɧɚɧɫɨɜɨʀ 
ɬɚ ɜɢɪɨɛɧɢɱɨʀ ɩɨɥɿɬɢɤɢ ɩɪɢɞɛɚɧɨʀ ɤɨɪɩɨɪɚɰɿʀ. ɇɚ ɜɿɞɦɿɧɭ 
ɜɿɞ ɡɥɢɬɬɹ, ɩɨɝɥɢɧɚɧɧɹ ɦɨɠɟ ɜɿɞɛɭɜɚɬɢɫɹ ɹɤ ɭ ɞɪɭɠɧɿɣ, 
ɬɚɤ ɿ ɭ ɜɨɪɨɠɿɣ ɮɨɪɦɿ. Ɍɚɤ, ɩɪɢ ɞɪɭɠɧɶɨɦɭ ɩɨɝɥɢɧɚɧɧɿ 
ɤɨɪɩɨɪɚɰɿɹ-ɩɨɤɭɩɟɰɶ ɪɨɛɢɬɶ ɩɪɨɩɨɡɢɰɿɸ ɤɟɪɿɜɧɢɰɬɜɭ ɬɚ 
ɚɤɰɿɨɧɟɪɚɦ ɤɨɪɩɨɪɚɰɿʀ-ɰɿɥɿ ɜɢɤɭɩɢɬɢ 95–100 % ɚɤɰɿɣ. 
ɉɪɢ ɜɢɤɨɪɢɫɬɚɧɧɿ ɜɨɪɨɠɨʀ ɮɨɪɦɢ ɩɨɝɥɢɧɚɧɧɹ ɤɨɪɩɨɪɚ-
ɰɿɹ-ɩɨɤɭɩɟɰɶ ɪɨɛɢɬɶ ɩɪɨɩɨɡɢɰɿɸ ɜɢɤɭɩɢɬɢ ɤɨɧɬɪɨɥɶɧɢɣ 
ɩɚɤɟɬ ɚɤɰɿɣ (ɹɤ ɩɪɚɜɢɥɨ 51%), ɨɦɢɧɚɸɱɢ ɤɟɪɿɜɧɢɰɬɜɨ 
ɤɨɪɩɨɪɚɰɿʀ, ɹɤɭ ɛɚɠɚɽ ɩɨɝɥɢɧɭɬɢ; ɬɨɛɬɨ ɰɟ ɫɩɪɨɛɚ ɨɬɪɢ-
ɦɚɬɢ ɤɨɧɬɪɨɥɶ ɧɚɞ ɮɿɧɚɧɫɨɜɨ-ɝɨɫɩɨɞɚɪɫɶɤɨɸ ɞɿɹɥɶɧɿɫ-
ɬɸ ɱɢ ɚɤɬɢɜɚɦɢ ɤɨɦɩɚɧɿʀ-ɰɿɥɿ ɩɪɢ ɚɤɬɢɜɧɨɦɭ ɫɩɪɨɬɢɜɿ ɡ 
ɛɨɤɭ ɤɟɪɿɜɧɢɰɬɜɚ ɨɫɬɚɧɧɶɨʀ [7]. 

3. ȼɢɤɭɩɢɬɢ ɛɨɪɝɨɜɢɦ ɮɿɧɚɧɫɭɜɚɧɧɹɦ – ɭɝɨɞɚ, ɩɪɢ 
ɹɤɿɣ ɚɤɰɿʀ ɱɢ ɚɤɬɢɜɢ ɤɨɦɩɚɧɿʀ ɜɢɤɭɩɨɜɭɸɬɶɫɹ ɡɚ ɪɚɯɭɧɨɤ 
ɩɨɡɢɱɤɨɜɢɯ ɤɨɲɬɿɜ, ɭɧɚɫɥɿɞɨɤ ɱɨɝɨ ɤɚɩɿɬɚɥ ɧɨɜɨʀ ɤɨɦɩɚ-
ɧɿʀ ɫɤɥɚɞɚɽɬɶɫɹ ɝɨɥɨɜɧɢɦ ɱɢɧɨɦ ɡ ɛɨɪɝɭ [6].  

ɇɚɫɬɭɩɧɢɦ ɤɪɨɤɨɦ ɭ ɩɪɨɰɟɫɿ ɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿʀ ɽ ɪɨɡ-
ɤɪɢɬɬɹ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ, ɡɚɤɥɚɞɟɧɨɝɨ ɩɿɞ ɱɚɫ 
ɫɬɪɚɬɟɝɿɱɧɨɝɨ ɩɥɚɧɭɜɚɧɧɹ. Ɉɛ'ɽɞɧɚɧɿɣ ɤɨɪɩɨɪɚɰɿʀ ɧɟɨɛ-
ɯɿɞɧɨ ɫɤɨɧɰɟɧɬɪɭɜɚɬɢɫɹ ɧɚ ɿɞɟɧɬɢɮɿɤɚɰɿʀ ɡɞɚɬɧɨɫɬɟɣ ɞɨ 
ɡɪɨɫɬɚɧɧɹ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɤɨɦɩɚɧɿʀ: ɨɛ'ɽɞɧɚɧɧɹ ɡɧɚɧɶ, ɜɢ-
ɤɨɪɢɫɬɚɧɧɹ ɹɤɢɯ ɩɪɢɡɜɟɞɟ ɞɨ ɡɪɨɫɬɚɧɧɹ ɩɪɢɛɭɬɤɨɜɨɫɬɿ 
ɞɿɹɥɶɧɨɫɬɿ; ɫɬɪɭɤɬɭɪɧɿ ɨɛ'ɽɞɧɚɧɧɹ, ɳɨ ɡɚɛɟɡɩɟɱɭɸɬɶ 
ɟɤɨɧɨɦɿɸ ɲɥɹɯɨɦ ɥɿɤɜɿɞɚɰɿʀ ɞɭɛɥɸɸɱɢɯ ɮɭɧɤɰɿɣ; ɜɢɤɨ-
ɪɢɫɬɚɧɧɹ ɧɚɣɤɪɚɳɢɯ ɮɨɪɦ ɤɥɿɽɧɬɫɶɤɢɯ ɜɡɚɽɦɨɜɿɞɧɨɫɢɧ 
ɬɨɳɨ. ɉɿɞ ɱɚɫ ɩɿɫɥɹɪɟɫɬɪɭɤɬɭɪɢɡɚɰɿɣɧɨɝɨ ɩɟɪɿɨɞɭ ɜɚɠ-
ɥɢɜɨɝɨ ɡɧɚɱɟɧɧɹ ɧɚɛɭɜɚɽ ɡɞɚɬɧɿɫɬɶ ɞɨ ɿɧɬɟɝɪɚɰɿʀ ɧɚ ɪɿɜɧɿ 
ɩɿɞɫɢɫɬɟɦ, ɹɤɿ ɮɨɪɦɭɸɬɶ ɦɚɣɛɭɬɧɸ ɜɚɪɬɿɫɬɶ ɤɨɪɩɨɪɚɰɿʀ. 
ɍ ɜɿɞɩɨɜɿɞɧɨɫɬɿ ɞɨ ɫɮɟɪɢ ɞɿɹɥɶɧɨɫɬɿ ɨɛ'ɽɞɧɚɧɨʀ ɤɨɪɩɨ-
ɪɚɰɿʀ ɦɚɽ ɛɭɬɢ ɪɨɡɪɨɛɥɟɧɢɣ ɲɚɛɥɨɧ ɿɧɬɟɝɪɚɰɿʀ ɞɥɹ ɤɨɠ-
ɧɨɝɨ ɮɭɧɤɰɿɨɧɚɥɶɧɨɝɨ ɩɿɞɪɨɡɞɿɥɭ ɬɚ ɞɥɹ ɤɨɠɧɨɝɨ ʀʀ ɛɿɡ-
ɧɟɫ-ɩɪɨɰɟɫɭ. ɇɚɹɜɧɿɫɬɶ ɫɩɟɰɿɚɥɿɫɬɿɜ ɬɚ ɤɨɧɫɭɥɶɬɚɧɬɿɜ ɡɿ 
ɡɥɢɬɬɹ ɽ ɡɚɩɨɪɭɤɨɸ ɦɚɣɛɭɬɧɶɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɪɨɡɜɢɬɤɭ 
ɨɛ'ɽɞɧɚɧɨʀ ɤɨɦɩɚɧɿʀ [7]. ȱɧɬɟɝɪɚɰɿɹ ɮɭɧɤɰɿɨɧɚɥɶɧɢɯ ɩɿɞ-
ɫɢɫɬɟɦ ɨɛɨɯ ɤɨɪɩɨɪɚɰɿɣ ɜɿɞɛɭɜɚɽɬɶɫɹ ɜ ɡɚɥɟɠɧɨɫɬɿ ɜɿɞ 
ɦɟɬɢ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ. Ɉɫɧɨɜɧɢɦɢ ɩɿɞɯɨɞɚɦɢ ɞɨ 
ɿɧɬɟɝɪɚɰɿʀ ɮɭɧɤɰɿɨɧɚɥɶɧɢɯ ɩɿɞɫɢɫɬɟɦ ɽ: 

1) ɧɚɜ'ɹɡɭɜɚɧɧɹ ɫɜɨʀɯ ɬɪɚɞɢɰɿɣ ɨɪɝɚɧɿɡɚɰɿʀ ɛɿɡɧɟɫ-
ɩɪɨɰɟɫɿɜ; 

2) ɿɦɩɥɟɦɟɧɬɚɰɿɹ ɬɪɚɞɢɰɿɣ ɤɨɪɩɨɪɚɰɿʀ-ɩɨɝɥɢɧɚɱɚ; 
3) ɪɚɰɿɨɧɚɥɶɧɢɣ ɜɢɛɿɪ ɤɪɚɳɢɯ ɬɪɚɞɢɰɿɣ ɨɛɨɯ ɤɨɪɩɨɪɚɰɿɣ 

ɭ ɡɚɥɟɠɧɨɫɬɿ ɜɿɞ ɨɛɪɚɧɨʀ ɦɟɬɢ ɨɛ'ɽɞɧɚɧɧɹ ɤɨɪɩɨɪɚɰɿɣ [8]. 
Ɉɛɫɹɝɢ ɿɧɬɟɝɪɚɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɜɢɡɧɚɱɚɸɬɶɫɹ ɦɟɬɨɸ ɩɨ-

ɝɥɢɧɚɧɧɹ. ɉɪɨɬɟ ɧɚɫɥɿɞɤɢ ɡɥɢɬɬɿɜ ɿ ɩɨɝɥɢɧɚɧɶ ɦɨɠɭɬɶ ɛɭɬɢ 

ɪɿɡɧɢɦɢ ɣ ɿɧɬɟɝɪɚɰɿɣɧɿ ɩɪɨɰɟɫɢ ɩɨɜɢɧɧɿ ɫɬɚɬɢ ɬɢɦ ɿɧɫɬɪɭɦɟɧ-
ɬɨɦ, ɡɚ ɞɨɩɨɦɨɝɨɸ ɹɤɨɝɨ ɜɿɞɛɭɞɟɬɶɫɹ ɟɮɟɤɬɢɜɧɟ ɨɛ'ɽɞɧɚɧɧɹ 
ɤɨɪɩɨɪɚɰɿɣ. ȱɧɬɟɝɪɚɰɿɹ ɩɨɜɢɧɧɚ ɜɿɞɛɭɜɚɬɢɫɹ ɧɟ ɬɿɥɶɤɢ ɜɫɟ-
ɪɟɞɢɧɿ ɤɪɚʀɧɢ, ɚ ɣ ɡɚ ʀʀ ɦɟɠɚɦɢ ɲɥɹɯɨɦ ɨɛ'ɽɞɧɚɧɧɹ ɡ ɿɧɨɡɟ-
ɦɧɢɦɢ ɤɨɦɩɚɧɿɹɦɢ, ɡɚɥɭɱɟɧɧɹɦ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɢɰɿɣ, ɜɢɤɨ-
ɧɚɧɧɹɦ ɫɩɿɥɶɧɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ ɬɨɳɨ. 

Ɉɬɠɟ, ɩɪɨɰɟɫɢ ɡɥɢɬɬɹ ɿ ɩɨɝɥɢɧɚɧɧɹ ɽ ɟɮɟɤɬɢɜɧɢɦ ɡɚ-
ɫɨɛɨɦ ɩɟɪɟɛɭɞɨɜɢ ɜɫɿɯ ɫɟɤɬɨɪɿɜ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ. 
ȼɿɬɱɢɡɧɹɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɩɨɜɢɧɧɿ ɚɤɬɢɜɧɨ ɜɢɤɨɪɢɫɬɨɜɭɜɚ-
ɬɢ ɿɧɫɬɪɭɦɟɧɬɚɪɿɣ ɪɨɡɜɢɬɤɭ ɜɥɚɫɧɨɝɨ ɛɿɡɧɟɫɭ, ɳɨ ɜɠɟ 
ɬɪɢɜɚɥɢɣ ɱɚɫ ɜɢɤɨɪɢɫɬɨɜɭɽɬɶɫɹ ɭ ɪɨɡɜɢɧɟɧɢɯ ɤɪɚʀɧɚɯ ɿ 
ɞɨɜɿɜ ɫɜɨɸ ɟɮɟɤɬɢɜɧɿɫɬɶ. Ⱥɤɬɢɜɧɿ ɩɪɨɰɟɫɢ ɪɟɫɬɪɭɤɬɭɪɢ-
ɡɚɰɿʀ ɞɨɩɨɦɨɠɭɬɶ ɜɢɩɪɚɜɢɬɢ ɩɨɦɢɥɤɢ ɫɬɢɯɿɣɧɨɝɨ ɫɬɚɧɨɜ-
ɥɟɧɧɹ ɩɪɢɜɚɬɧɨʀ ɜɥɚɫɧɨɫɬɿ ɜ ɍɤɪɚʀɧɿ ɬɚ ɡɚɛɟɡɩɟɱɚɬɶ ɜɿɬ-
ɱɢɡɧɹɧɿ ɩɿɞɩɪɢɽɦɫɬɜɚ ɧɟɨɛɯɿɞɧɢɦɢ ɮɿɧɚɧɫɨɜɢɦɢ ɪɟɫɭɪ-
ɫɚɦɢ ɞɥɹ ɩɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɣ ɜɤɥɸ-
ɱɟɧɧɹ ɜ ɩɪɨɰɟɫ ɝɥɨɛɚɥɿɡɚɰɿʀ ɛɟɡ ɜɬɪɚɬɢ ɜɥɚɫɧɢɯ ɩɨɡɢɰɿɣ. 

ɉɿɞɫɭɦɨɜɭɸɱɢ ɜɢɳɟɜɢɤɥɚɞɟɧɟ: ɦɨɠɧɚ ɝɨɜɨɪɢɬɢ ɩɪɨ 
ɿɫɧɭɜɚɧɧɹ ɪɿɡɧɢɯ ɤɥɸɱɨɜɢɯ ɮɚɤɬɨɪɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɩɪɨɰɟ-
ɫɿɜ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ, ɳɨ ɫɬɨɫɭɸɬɶɫɹ ɪɿɡɧɢɯ ɫɮɟɪ 
ɞɿɹɥɶɧɨɫɬɿ ɤɨɪɩɨɪɚɬɢɜɧɢɯ ɫɬɪɭɤɬɭɪ. Ɋɟɫɬɪɭɤɬɭɪɢɡɚɰɿɹ 
ɤɨɪɩɨɪɚɰɿɣ – ɫɤɥɚɞɧɢɣ ɩɪɨɰɟɫ, ɹɤɢɣ ɩɨɜɢɧɟɧ ɦɿɫɬɢɬɢ ɬɪɢ 
ɟɬɚɩɢ: ɩɿɞɝɨɬɨɜɤɚ ɤɨɦɩɚɧɿʀ ɞɨ ɡɥɢɬɬɹ ɱɢ ɩɨɝɥɢɧɚɧɧɹ; ɮɨ-
ɪɦɭɥɸɜɚɧɧɹ ɦɟɬɢ ɬɚ ɱɿɬɤɟ ɜɢɡɧɚɱɟɧɧɹ ɦɟɯɚɧɿɡɦɿɜ ɬɚ ɿɧ-
ɫɬɪɭɦɟɧɬɿɜ ɨɛ'ɽɞɧɚɧɧɹ ɤɨɦɩɚɧɿɣ; ɜɢɛɿɪ ɟɮɟɤɬɢɜɧɨɝɨ ɦɟ-
ɬɨɞɭ ɨɛ'ɽɞɧɚɧɧɹ, ɳɨ ɜɪɚɯɨɜɭɜɚɬɢɦɟ ɜɫɿ ɧɸɚɧɫɢ ɜɡɚɽɦɨ-
ɜɿɞɧɨɫɢɧ ɤɨɪɩɨɪɚɰɿɣ ɬɚ ɫɢɬɭɚɰɿɸ ɧɚ ɪɢɧɤɭ. Ɉɤɪɿɦ ɡɚɡɧɚ-
ɱɟɧɢɯ ɟɬɚɩɿɜ, ɧɟɨɛɯɿɞɧɨ ɡɚɛɟɡɩɟɱɢɬɢ ɪɟɚɥɿɡɚɰɿɸ ɮɿɧɚɧ-
ɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɩɪɢɞɛɚɧɧɹ ɤɨɪɩɨɪɚɰɿʀ, ɳɨ ɜɢɫɬɭɩɚɽ ɹɤ 
ɡɞɚɬɧɿɫɬɶ ɨɛ'ɽɞɧɚɧɨʀ ɤɨɪɩɨɪɚɰɿʀ ɫɬɜɨɪɸɜɚɬɢ ɰɿɧɧɿɫɬɶ ɞɥɹ 
ɚɤɰɿɨɧɟɪɿɜ ɭ ɜɢɝɥɹɞɿ ɡɪɨɫɬɚɧɧɹ ʀʀ ɪɢɧɤɨɜɨʀ ɜɚɪɬɨɫɬɿ. 
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RISE AND ACQUISITIONS FINANCIAL POTENTIAL IN THE RESTRUCTURING PROCESS OF CORPORATIONS 
The basic conceptual foundations of financial potential mergers and acquisitions, as factors of corporations external growth are 

investigated, existing approaches to the concept of restructuring are generalized, necessary components of the absorption capacity of the 
corporation are defined. 
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ɋɬɚɬɶɹ ɩɨɫɜɹɳɟɧɚ ɩɪɢɧɰɢɩɚɦ ɪɟɨɪɝɚɧɢɡɚɰɢɢ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ ɍɤɪɚɢɧɵ. ɉɪɢɧɰɢɩɵ ɪɟɨɪɝɚɧɢɡɚɰɢɢ ɷɤɨɧɨ-

ɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ ɩɪɟɞɫɬɚɜɥɟɧɵ ɜ ɫɬɚɬɶɟ ɜ ɜɢɞɟ ɫɥɟɞɫɬɜɢɣ ɢɡ ɬɟɨɪɢɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ɂ. Ⱥ. ɒɭɦɩɟɬɟɪɚ. 
Ɉɫɧɨɜɧɚɹ ɢɞɟɹ ɫɬɚɬɶɢ – ɢɧɫɬɢɬɭɬɵ ɫɨɜɪɟɦɟɧɧɨɝɨ ɨɛɳɟɫɬɜɚ ɞɨɥɠɧɵ ɫɢɫɬɟɦɧɨ ɫɩɨɫɨɛɫɬɜɨɜɚɬɶ ɫɬɚɧɨɜɥɟɧɢɸ, ɮɭ-
ɧɤɰɢɨɧɢɪɨɜɚɧɢɸ ɢ ɪɚɡɜɢɬɢɸ ɧɨɜɨɣ ɮɨɪɦɵ ɩɪɢɫɜɨɟɧɢɹ, ɱɬɨ ɫɥɟɞɭɟɬ ɤɚɤ ɢɡ ɪɨɥɢ ɢɧɧɨɜɚɰɢɨɧɧɨɝɨ ɮɚɤɬɨɪɚ ɜ ɬɟɨɪɢɢ 
ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ ɒɭɦɩɟɬɟɪɚ, ɬɚɤ ɢ ɢɡ ɪɨɥɢ ɫɨɰɢɚɥɶɧɵɯ ɮɚɤɬɨɪɨɜ.  

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɢɧɧɨɜɚɰɢɨɧɧɵɟ ɫɢɫɬɟɦɵ, ɢɧɫɬɢɬɭɬɵ, ɢɧɧɨɜɚɰɢɨɧɧɚɹ ɩɚɪɚɞɢɝɦɚ, ɢɧɫɬɢɬɭɰɢɨɧɚɥɢɡɚɰɢɹ, ɩɪɢɧ-
ɰɢɩɵ ɪɚɫɩɪɟɞɟɥɟɧɢɹ, ɪɟɧɬɧɚɹ ɷɤɨɧɨɦɢɤɚ, ɮɨɪɦɚ ɩɪɢɫɜɨɟɧɢɹ, ɜɥɚɫɬɶ. 

 

Ɍɟɦɚ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɦɨɞɟɥɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡ-
ɜɢɬɢɹ – ɨɞɧɚ ɢɡ ɰɟɧɬɪɚɥɶɧɵɯ ɢ ɨɛɫɭɠɞɚɟɦɵɯ ɬɟɦ ɫɨɜ-
ɪɟɦɟɧɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɧɚɭɤɢ. ɂɫɫɥɟɞɨɜɚɧɢɹ ɢ ɞɢɫ-
ɤɭɫɫɢɢ ɜɨɤɪɭɝ ɞɚɧɧɨɣ ɬɟɦɵ ɜ ɨɫɧɨɜɧɨɦ ɫɜɹɡɚɧɵ ɫ ɮɨɪ-
ɦɢɪɨɜɚɧɢɟɦ ɢɧɧɨɜɚɰɢɨɧɧɵɯ ɫɢɫɬɟɦ. Ⱦɥɹ ɫɬɪɚɧ Ɂɚɩɚɞɚ 
ɩɪɨɛɥɟɦɚ ɜɨɫɩɪɢɢɦɱɢɜɨɫɬɢ ɷɤɨɧɨɦɢɤɢ ɤ ɢɧɧɨɜɚɰɢɹɦ ɧɟ 
ɚɤɬɭɚɥɶɧɚ, ɩɨɫɤɨɥɶɤɭ ɪɟɲɟɧɚ, ɚ ɭɫɢɥɢɹ ɫɨɫɪɟɞɨɬɚɱɢ-
ɜɚɸɬɫɹ ɧɚ ɩɪɨɢɡɜɨɞɫɬɜɟ ɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɯ ɢɧɧɨɜɚ-
ɰɢɨɧɧɵɯ ɫɢɫɬɟɦ. Ⱦɥɹ ɍɤɪɚɢɧɵ ɚɤɬɭɚɥɶɧɨɫɬɶ ɢɧɧɨɜɚɰɢ-
ɨɧɧɵɯ ɫɢɫɬɟɦ ɧɟ ɜɵɡɵɜɚɟɬ ɫɨɦɧɟɧɢɣ, ɧɨ ɩɨɫɥɟɞɧɢɟ, 
ɫɚɦɢ ɩɨ ɫɟɛɟ, ɧɟ ɩɪɢɜɨɞɹɬ ɤ ɫɭɳɟɫɬɜɟɧɧɨ ɩɨɥɨɠɢɬɟɥɶ-
ɧɵɦ ɪɟɡɭɥɶɬɚɬɚɦ ɩɨ ɩɪɢɱɢɧɟ ɨɬɫɭɬɫɬɜɢɹ ɜɨɫɩɪɢɢɦɱɢɜɨɫ-
ɬɢ ɷɤɨɧɨɦɢɤɢ ɤ ɢɧɧɨɜɚɰɢɹɦ. ɉɨɷɬɨɦɭ ɰɟɧɬɪɚɥɶɧɨɣ ɩɪɨ-
ɛɥɟɦɨɣ ɜ ɩɪɨɰɟɫɫɟ ɮɨɪɦɢɪɨɜɚɧɢɹ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɦɨ-
ɞɟɥɢ ɪɚɡɜɢɬɢɹ ɍɤɪɚɢɧɵ ɹɜɥɹɟɬɫɹ ɫɨɡɞɚɧɢɟ ɬɚɤɨɣ ɨɪɝɚ-
ɧɢɡɚɰɢɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɨɣ ɫɢɫɬɟɦɵ, ɤɨɬɨɪɚɹ ɝɟɧɟɪɢɪɨ-
ɜɚɥɚ ɛɵ ɜɨɫɩɪɢɢɦɱɢɜɨɫɬɶ ɷɤɨɧɨɦɢɤɢ ɤ ɢɧɧɨɜɚɰɢɹɦ.  

ɋɭɳɟɫɬɜɭɸɬ ɪɚɡɥɢɱɧɵɟ ɤɨɧɰɟɩɬɵ ɢɧɧɨɜɚɰɢɨɧɧɵɯ 
ɫɢɫɬɟɦ, ɪɚɡɥɢɱɚɸɳɢɟɫɹ ɩɨ ɲɢɪɨɬɟ ɞɟɣɫɬɜɢɹ ɢ ɪɚɫɫɦɚɬ-
ɪɢɜɚɟɦɵɯ ɢɧɫɬɢɬɭɬɨɜ. Ⱥɜɬɨɪɵ ɋɒȺ ɫ ɨɩɵɬɨɦ ɪɚɛɨɬɵ ɜ 
ɢɡɭɱɟɧɢɢ ɧɚɭɱɧɨ-ɬɟɯɧɢɱɟɫɤɨɣ ɩɨɥɢɬɢɤɢ, ɤɚɤ ɩɪɚɜɢɥɨ, 
ɫɨɫɪɟɞɨɬɨɱɟɧɵ ɧɚ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɫɢɫɬɟɦɟ ɜ ɭɡɤɨɦ ɫɦɵ-
ɫɥɟ [8]. ȼ ɰɟɧɬɪɟ ɚɧɚɥɢɡɚ ɧɚɯɨɞɹɬɫɹ ɨɬɧɨɲɟɧɢɹ ɦɟɠɞɭ 
ɡɧɚɧɢɹɦɢ ɢɧɫɬɢɬɭɬɨɜ ɢ ɮɢɪɦ, ɬɚɤɠɟ ɫ ɚɤɰɟɧɬɨɦ ɧɚ ɜɵɫɨ-
ɤɨɬɟɯɧɨɥɨɝɢɱɟɫɤɨɦ ɫɟɤɬɨɪɟ. ɗɬɨɬ ɭɡɤɢɣ ɩɨɞɯɨɞ ɧɟ ɨɫɨɛɨ 
ɨɬɥɢɱɚɟɬɫɹ ɨɬ ɤɨɧɰɟɩɰɢɢ "ɬɪɨɣɧɨɣ ɫɩɢɪɚɥɢ", ɝɞɟ ɭɧɢɜɟɪ-
ɫɢɬɟɬɵ, ɝɨɫɭɞɚɪɫɬɜɨ ɢ ɛɢɡɧɟɫ ɪɚɫɫɦɚɬɪɢɜɚɸɬɫɹ ɤɚɤ ɬɪɢ 
ɜɚɠɧɵɯ ɩɨɥɸɫɚ ɜ ɞɢɧɚɦɢɱɟɫɤɨɦ ɜɡɚɢɦɨɞɟɣɫɬɜɢɢ [9].  

Ⱦɪɭɝɚɹ ɤɨɧɰɟɩɰɢɹ Ʉ. Ɏɪɢɦɟɧɚ ɢ Ȼ. Ʌɭɧɞɜɟɥɥɚ ɩɨ ɨɬ-
ɧɨɲɟɧɢɸ ɤ ɧɚɰɢɨɧɚɥɶɧɨɣ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɫɢɫɬɟɦɟ ɧɚ-
ɩɪɚɜɥɟɧɚ ɧɚ ɩɨɧɢɦɚɧɢɟ ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɫɢɫɬɟɦɵ ɜ ɲɢ-
ɪɨɤɨɦ ɫɦɵɫɥɟ, ɬ.ɤ. ɨɩɪɟɞɟɥɟɧɢɟ "ɢɧɧɨɜɚɰɢɹ" ɹɜɥɹɟɬɫɹ 
ɛɨɥɟɟ ɲɢɪɨɤɢɦ ɢ ɪɚɫɫɦɚɬɪɢɜɚɟɬɫɹ ɤɚɤ ɧɟɩɪɟɪɵɜɧɵɣ 
ɤɭɦɭɥɹɬɢɜɧɵɣ ɩɪɨɰɟɫɫ, ɜɤɥɸɱɚɸɳɢɣ ɧɟ ɬɨɥɶɤɨ ɪɚɞɢɤɚ-
ɥɶɧɵɟ ɢ ɢɧɤɪɟɦɟɧɬɧɵɟ ɢɧɧɨɜɚɰɢɢ, ɧɨ ɢ ɪɚɫɩɪɨɫɬɪɚɧɟ-
ɧɢɟ, ɩɨɝɥɨɳɟɧɢɟ ɢ ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɢɧɧɨɜɚɰɢɣ [10]. 

Ɍɪɟɬɶɟɣ ɤɨɧɰɟɩɰɢɟɣ ɤɚɫɚɬɟɥɶɧɨ ɰɟɧɬɪɚɥɶɧɨɣ ɢɞɟɢ 
ɢɧɧɨɜɚɰɢɨɧɧɨɣ ɫɢɫɬɟɦɵ ɹɜɥɹɸɬɫɹ ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ ɢ 
ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɟ ɜ ɫɚɦɨɣ ɫɢɫɬɟɦɟ. ȼɡɚɢɦɨɨɬɧɨɲɟɧɢɹ 
ɦɨɠɧɨ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɤɚɤ ɧɨɫɢɬɟɥɹ ɡɧɚɧɢɣ, ɚ ɜɡɚɢɦɨ-
ɞɟɣɫɬɜɢɹ ɤɚɤ ɩɪɨɰɟɫɫɵ, ɜ ɤɨɬɨɪɵɯ ɩɪɨɢɡɜɨɞɹɬɫɹ ɧɨɜɵɟ 
ɡɧɚɧɢɹ. ɉɨɠɚɥɭɣ, ɷɬɨ ɫɚɦɚɹ ɜɚɠɧɚɹ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚ ɫɢɫ-
ɬɟɦɧɨɝɨ ɩɨɞɯɨɞɚ ɤ ɢɧɧɨɜɚɰɢɹɦ, ɬ.ɤ. ɷɬɨ – "ɢɧɬɟɪɚɤɰɢɨ-
ɧɢɡɦ" [8]. ɂɧɨɝɞɚ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ ɜɡɚɢɦɨɨɬɧɨɲɟɧɢɣ ɢ 
ɜɡɚɢɦɨɞɟɣɫɬɜɢɣ ɧɚɡɵɜɚɸɬɫɹ "ɢɧɫɬɢɬɭɬɚɦɢ" ɫɨ ɫɫɵɥɤɨɣ 
ɧɚ ɢɯ ɫɨɰɢɨɥɨɝɢɱɟɫɤɢɣ ɫɦɵɫɥ – ɢɧɫɬɢɬɭɬɵ ɪɚɫɫɦɚɬɪɢɜɚ-
ɸɬɫɹ ɤɚɤ ɮɨɪɦɚɥɶɧɵɟ ɢ ɧɟɮɨɪɦɚɥɶɧɵɟ ɧɨɪɦɵ ɢ ɩɪɚɜɢ-
ɥɚ, ɪɟɝɥɚɦɟɧɬɢɪɭɸɳɢɟ, ɤɚɤ ɥɸɞɢ ɜɡɚɢɦɨɞɟɣɫɬɜɭɸɬ [11].  

ȼɫɟ ɷɬɢ ɧɚɩɪɚɜɥɟɧɢɹ ɢ ɪɚɛɨɬɵ ɩɨɞɫɩɭɞɧɨ ɢɫɯɨɞɹɬ 
ɢɡ ɩɪɟɞɩɨɫɵɥɤɢ ɪɵɧɨɱɧɨɣ ɷɤɨɧɨɦɢɤɢ, ɫɜɨɛɨɞɧɨɝɨ ɤɨɧ-
ɤɭɪɟɧɬɧɨɝɨ ɞɨɫɬɭɩɚ ɤ ɪɟɫɭɪɫɚɦ ɢ ɫɜɨɛɨɞɧɨɝɨ ɤɨɧɤɭɪɟɧ-
ɬɧɨɝɨ ɩɪɢɥɨɠɟɧɢɹ ɫɢɥ ɢ ɭɬɜɟɪɠɞɚɸɬ ɢɞɟɸ, ɱɬɨ ɪɵɧɨɱ-
ɧɚɹ ɷɤɨɧɨɦɢɤɚ ɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɚ, ɟɫɥɢ ɢɧɫɬɢɬɭɬɵ ɨɛ-
ɳɟɫɬɜɚ ɨɛɟɫɩɟɱɢɜɚɸɬ ɫɜɨɛɨɞɧɵɣ ɤɨɧɤɭɪɟɧɬɧɵɣ ɞɨɫɬɭɩ 

ɤ ɪɟɫɭɪɫɚɦ, ɫɜɨɛɨɞɧɨɟ ɤɨɧɤɭɪɟɧɬɧɨɟ ɩɪɢɥɨɠɟɧɢɟ ɫɢɥ, 
ɫɜɨɛɨɞɧɵɣ ɤɨɧɤɭɪɟɧɬɧɵɣ ɨɛɦɟɧ ɪɟɫɭɪɫɚɦɢ ɢ ɫɢɥɚɦɢ, 
ɢɡ ɜɨɡɦɨɠɧɨɫɬɢ ɤɚɠɞɨɝɨ ɱɟɥɨɜɟɤɭ ɢɫɩɨɥɶɡɨɜɚɬɶ ɩɪɨɢɡ-
ɜɨɞɢɬɟɥɶɧɭɸ ɫɢɥɭ ɨɛɳɟɫɬɜɚ, ɱɬɨ, ɫɨɛɫɬɜɟɧɧɨ, ɢ ɹɜɥɹɟ-
ɬɫɹ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɦ ɜɚɪɢɚɧɬɨɦ ɢɫɩɨɥɶɡɨɜɚɧɢɹ 
ɨɝɪɚɧɢɱɟɧɧɵɯ ɪɟɫɭɪɫɨɜ ɫ ɰɟɥɶɸ ɭɞɨɜɥɟɬɜɨɪɟɧɢɹ ɨɛ-
ɳɟɫɬɜɟɧɧɵɯ ɩɨɬɪɟɛɧɨɫɬɟɣ. ɂ ɷɬɨ ɜɚɠɧɵɣ ɚɫɩɟɤɬ ɢɧɧɨ-
ɜɚɰɢɨɧɧɨɣ ɩɚɪɚɞɢɝɦɵ Ƀ. ɒɭɦɩɟɬɟɪɚ, ɤɨɬɨɪɵɣ ɜɨɫɩɪɢ-
ɧɹɬ ɫɨɜɪɟɦɟɧɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɧɚɭɤɨɣ ɢ ɹɜɥɹɟɬɫɹ ɟɺ 
ɜɚɠɧɟɣɲɢɦ ɦɟɬɨɞɨɥɨɝɢɱɟɫɤɢɦ ɩɪɢɧɰɢɩɨɦ, ɩɨɡɜɨɥɹɸ-
ɳɢɦ ɨɫɦɵɫɥɢɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢɟ ɩɪɨɛɥɟɦɵ ɫɨɜɪɟɦɟɧɧɨ-
ɫɬɢ. ȼ ɷɬɨɣ ɫɜɹɡɢ ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɪɚɛɨɬɭ Ɇ. ɉɨɪɬɟɪɚ 
"Ɇɟɠɞɭɧɚɪɨɞɧɚɹ ɤɨɧɤɭɪɟɧɰɢɹ", ɤɨɬɨɪɚɹ ɨɪɝɚɧɢɱɧɨ ɞɨ-
ɩɨɥɧɹɟɬ ɢɧɧɨɜɚɰɢɨɧɧɭɸ ɩɚɪɚɞɢɝɦɭ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 
ɪɚɡɜɢɬɢɹ Ƀ. ɒɭɦɩɟɬɟɪɚ, ɩɨɫɤɨɥɶɤɭ ɱɟɬɤɨ ɮɨɪɦɭɥɢɪɭɟɬ 
ɭɫɥɨɜɢɹ ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɢ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɹ [5]. 

Ⱦɥɹ ɍɤɪɚɢɧɵ ɚɤɬɭɚɥɶɧɵ ɜɫɟ ɜɵɲɟɧɚɡɜɚɧɧɵɟ ɫɢɫɬɟ-
ɦɵ, ɧɨ ɨɧɢ ɧɟ ɩɪɢɜɨɞɹɬ ɤ ɫɭɳɟɫɬɜɟɧɧɨ ɩɨɥɨɠɢɬɟɥɶɧɵɦ 
ɪɟɡɭɥɶɬɚɬɚɦ ɩɨ ɩɪɢɱɢɧɟ ɨɬɫɭɬɫɬɜɢɹ ɜɨɫɩɪɢɢɦɱɢɜɨɫɬɢ 
ɷɤɨɧɨɦɢɤɢ ɤ ɢɧɧɨɜɚɰɢɹɦ. ɉɪɨɛɥɟɦɚ ɩɟɪɟɯɨɞɚ ɨɬ ɪɟɧɬ-
ɧɨɣ ɷɤɨɧɨɦɢɤɢ ɤ ɷɤɨɧɨɦɢɤɟ ɪɚɡɜɢɬɢɹ ɧɚ ɩɨɫɬɫɨɜɟɬɫɤɨɦ 
ɩɪɨɫɬɪɚɧɫɬɜɟ ɤɚɤ ɮɭɧɞɚɦɟɧɬɚɥɶɧɚɹ ɩɨɫɬɚɜɥɟɧɚ ɚɤɚɞɟ-
ɦɢɤɨɦ Ⱦ. ɋ. Ʌɶɜɨɜɵɦ ɢ ɟɝɨ ɟɞɢɧɨɦɵɲɥɟɧɧɢɤɚɦɢ, ɧɨ ɧɟ 
ɩɨɥɭɱɢɥɚ ɞɚɥɶɧɟɣɲɟɝɨ ɤɨɧɫɬɪɭɤɬɢɜɧɨɝɨ ɪɚɡɜɢɬɢɹ ɜ ɤɨɧ-
ɤɪɟɬɧɵɯ ɩɪɢɧɰɢɩɚɯ ɢ ɫɩɨɫɨɛɚɯ ɬɚɤɨɝɨ ɩɟɪɟɯɨɞɚ [4]. 
ȼɥɚɫɬɧɵɣ ɚɫɩɟɤɬ ɬɚɤɨɝɨ ɩɟɪɟɯɨɞɚ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫ-
ɬɟɦɵ ɚɤɬɢɜɧɨ ɪɚɡɪɚɛɚɬɵɜɚɟɬɫɹ ɢɧɫɬɢɬɭɰɢɨɧɚɥɶɧɵɦ 
ɧɚɩɪɚɜɥɟɧɢɟɦ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɧɚɭɤɢ. ɂɡ ɩɨɫɥɟɞɧɢɯ ɪɚ-
ɛɨɬ ɜ ɪɚɦɤɚɯ ɞɚɧɧɨɝɨ ɚɫɩɟɤɬɚ ɦɨɠɧɨ ɜɵɞɟɥɢɬɶ ɪɚɛɨɬɵ 
ɩɪɨɮɟɫɫɨɪɚ ȼ. ȼ. Ⱦɟɦɟɧɬɶɟɜɚ [2]. 

ɐɟɥɶɸ ɫɬɚɬɶɢ ɹɜɥɹɟɬɫɹ ɮɨɪɦɭɥɢɪɨɜɚɧɢɟ ɩɪɨɛɥɟɦɵ 
ɨɩɪɟɞɟɥɟɧɢɹ ɩɪɢɧɰɢɩɨɜ ɮɨɪɦɢɪɨɜɚɧɢɹ ɢɧɫɬɢɬɭɬɨɜ 
ɷɤɨɧɨɦɢɤɢ, ɜɨɫɩɪɢɢɦɱɢɜɨɣ ɤ ɢɧɧɨɜɚɰɢɹɦ. ȼ ɷɬɨɣ ɫɜɹɡɢ 
ɨɛɪɚɳɚɟɦɫɹ ɤ ɬɟɨɪɟɬɢɱɟɫɤɨɦɭ ɧɚɫɥɟɞɢɸ Ƀ. ɒɭɦɩɟɬɟ-
ɪɚ. Ⱦɥɹ ɜɵɹɜɥɟɧɢɹ ɢɞɟɣ, ɡɚɤɥɸɱɟɧɧɵɯ ɜ ɬɟɨɪɢɢ ɷɤɨɧɨ-
ɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ Ƀ. ɒɭɦɩɟɬɟɪɚ, ɤɨɬɨɪɵɟ ɧɟ ɫɮɨɪ-
ɦɭɥɢɪɨɜɚɧɵ ɜ ɹɜɧɨɦ ɜɢɞɟ, ɩɪɢɦɟɧɟɧ ɝɟɪɦɟɧɟɜɬɢɱɟɫɤɢɣ 
ɦɟɬɨɞ; ɬɚɤɠɟ ɩɪɢɦɟɧɟɧ ɫɢɫɬɟɦɧɵɣ ɩɨɞɯɨɞ ɤ ɪɟɲɟɧɢɸ 
ɩɪɨɛɥɟɦɵ ɨɩɪɟɞɟɥɟɧɢɹ ɩɪɢɧɰɢɩɨɜ ɮɨɪɦɢɪɨɜɚɧɢɹ ɢɧɫ-
ɬɢɬɭɬɨɜ ɷɤɨɧɨɦɢɤɢ, ɜɨɫɩɪɢɢɦɱɢɜɨɣ ɤ ɢɧɧɨɜɚɰɢɹɦ. 

əɞɪɨɦ ɬɟɨɪɢɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɚɡɜɢɬɢɹ Ƀ. ɒɭɦɩɟ-
ɬɟɪɚ ɹɜɥɹɟɬɫɹ ɢɧɧɨɜɚɰɢɨɧɧɚɹ ɩɚɪɚɞɢɝɦɚ, ɜ ɪɚɦɤɚɯ ɤɨ-
ɬɨɪɨɣ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɸ ɨɬɜɨɞɢɬɫɹ ɰɟɧɬɪɚɥɶɧɚɹ ɪɨɥɶ. 
ɂɦɟɧɧɨ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶ, ɜ ɪɨɥɢ ɤɨɬɨɪɨɝɨ ɦɨɠɟɬ ɮɭɧ-
ɤɰɢɨɧɢɪɨɜɚɬɶ ɥɸɛɨɣ ɱɥɟɧ ɨɛɳɟɫɬɜɚ, ɨɛɥɚɞɚɸɳɢɣ ɫɨɨ-
ɬɜɟɬɫɬɜɭɸɳɢɦɢ ɤɚɱɟɫɬɜɚɦɢ, ɩɭɬɟɦ ɢɧɧɨɜɚɰɢɨɧɧɨɝɨ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɮɚɤɬɨɪɨɜ ɩɪɨɢɡɜɨɞɫɬɜɚ (ɧɨɜɵɯ ɤɨɦɛɢ-
ɧɚɰɢɣ ɢɯ ɢɫɩɨɥɶɡɨɜɚɧɢɹ) ɩɪɢɜɨɞɢɬ ɤ ɷɤɨɧɨɦɢɱɟɫɤɨɦɭ ɢ 
ɫɨɰɢɚɥɶɧɨɦɭ ɪɚɡɜɢɬɢɸ ɨɛɳɟɫɬɜɚ. ȼɫɟ ɢɧɵɟ ɫɩɨɫɨɛɵ 
ɩɨɥɭɱɟɧɢɹ ɢɡɥɢɲɤɚ ɧɚɞ ɢɡɞɟɪɠɤɚɦɢ, ɩɨ Ƀ. ɒɭɦɩɟɬɟɪɭ, 
ɧɟ ɹɜɥɹɸɬɫɹ ɩɪɟɞɩɪɢɧɢɦɚɬɟɥɶɫɤɨɣ ɩɪɢɛɵɥɶɸ, ɚ ɟɫɥɢ 
ɬɚɤɨɣ ɢɡɥɢɲɟɤ ɨɛɪɚɡɭɟɬɫɹ, ɬɨ ɨɧ ɹɜɥɹɟɬɫɹ ɪɟɡɭɥɶɬɚɬɨɦ 
ɜɪɟɦɟɧɧɨɝɨ ɧɚɪɭɲɟɧɢɹ ɪɚɜɧɨɜɟɫɢɹ ɢ ɢɫɱɟɡɚɟɬ ɩɨ ɦɟɪɟ 
ɜɨɫɫɬɚɧɨɜɥɟɧɢɹ ɪɚɜɧɨɜɟɫɢɹ ɩɨɞ ɞɟɣɫɬɜɢɟɦ ɫɢɥ ɤɨɧɤɭ-
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