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making grounded financial decisions. The article analyses the impact of the sustainability of 
public finances on the competitiveness of the national economy.  

Keywords: sustainability of public finances; fiscal policy; financial system; financial 
sector; competitiveness of the national economy; competitive advantages. 
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Ɉ.Ⱦ. Ɍɛɧɥɩ, ɡɞɨɛɭɜɚɱ 
Ʉɇɍ ɿɦɟɧɿ Ɍɚɪɚɫɚ ɒɟɜɱɟɧɤɚ 

 
ȼȻɈɅɃ ɋɉɂȽɃɍɅɎ ɚɅ ȲɈɌɍɃɍɎɍ ɌɊɋɃɚɈɈɚ  

ɅɉɈɅɎɋɀɈɍɉɌɊɋɉɇɉɁɈɉɌɍȲ ɈȻɑȲɉɈȻɆɗɈɉȳ ɀɅɉɈɉɇȲɅɃ 
 

ɍ ɫɬɚɬɬɿ ɨɛґɪɭɧɬɨɜɚɧɨ ɧɟɨɛɯɿɞɧɿɫɬɶ ɫɬɜɨɪɟɧɧɹ ɜ ɍɤɪɚʀɧɿ ɫɩɟɰɿɚɥɿɡɨɜɚɧɢɯ 
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɡ ɦɟɬɨɸ ɜɩɪɨɜɚɞɠɟɧɧɹ ɫɬɪɭɤɬɭɪɧɢɯ ɪɟɮɨɪɦ 
ɬɚ ɦɨɞɟɪɧɿɡɚɰɿʀ ɟɤɨɧɨɦɿɤɢ. ɇɚ ɨɫɧɨɜɿ ɚɧɚɥɿɡɭ ɦɿɠɧɚɪɨɞɧɨɝɨ ɞɨɫɜɿɞɭ 
ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɨɤɪɟɫɥɟɧɨ ɨɫɧɨɜɧɿ ɩɪɢɧɰɢɩɢ, ɮɭɧɤɰɿʀ ɬɚ 
ɧɚɩɪɹɦɢ ʀɯɧɶɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɧɚɞɚɧɨ ɩɪɨɩɨɡɢɰɿʀ ɳɨɞɨ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɦɟɯɚɧɿɡɦɭ 
ɛɚɧɤɿɜɫɶɤɨɝɨ ɤɪɟɞɢɬɭɜɚɧɧɹ ɜɚɝɨɦɢɯ ɞɥɹ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɿɧɧɨɜɚɰɿɣɧɨ-
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ. 
Кɥɸɱɨɜɿ ɫɥɨɜɚ: ɛɚɧɤ ɪɨɡɜɢɬɤɭ; ɿɧɫɬɢɬɭɬ ɪɨɡɜɢɬɤɭ; ɿɧɜɟɫɬɢɰɿʀ; 

ɦɨɞɟɪɧɿɡɚɰɿɹ; ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɿɫɬɶ; ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɚ ɫɢɫɬɟɦɚ. 
 
Ɋɩɬɭɛɨɩɝɥɛ ɪɫɩɜɦɠɧɣ. ɍ ɧɢɧɿɲɧɿɣ ɫɤɥɚɞɧɿɣ ɩɨɥɿɬɢɱɧɿɣ ɬɚ ɟɤɨɧɨɦɿɱɧɿɣ 

ɫɢɬɭɚɰɿʀ ɜ ɍɤɪɚʀɧɿ ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚɰɿɨɧɚɥɶɧɨʀ 
ɟɤɨɧɨɦɿɤɢ ɦɨɠɥɢɜɟ ɥɢɲɟ ɡɚ ɭɦɨɜɢ ɬɟɪɦɿɧɨɜɨɝɨ ɡɞɿɣɫɧɟɧɧɹ ɫɬɪɭɤɬɭɪɧɢɯ 
ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɮɨɪɦ, ɫɩɪɹɦɨɜɚɧɢɯ ɧɚ ɜɿɞɧɨɜɥɟɧɧɹ ɜɿɬɱɢɡɧɹɧɨɝɨ ɜɢɪɨɛɧɢɱɨɝɨ 
ɩɨɬɟɧɰɿɚɥɭ, ɨɜɨɥɨɞɿɧɧɹ ɫɭɱɚɫɧɢɦɢ ɱɢɧɧɢɤɚɦɢ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚ 
ɡɚɝɚɥɶɧɨєɜɪɨɩɟɣɫɶɤɨɦɭ ɪɢɧɤɭ ɬɚ ɮɨɪɦɭɜɚɧɧɹ ɹɤɿɫɧɨɝɨ ɿ ɧɚɞɿɣɧɨɝɨ ɫɨɰɿɚɥɶɧɨ-
ɟɤɨɧɨɦɿɱɧɨɝɨ ɩɿɞґɪɭɧɬɹ ɿɧɬɟɝɪɚɰɿʀ ɡ Єɋ.  

Ɇɨɞɟɪɧɿɡɚɰɿɹ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ – ɰɟ ɿɧɿɰɿɣɨɜɚɧɢɣ ɞɟɪɠɚɜɨɸ ɩɪɨɰɟɫ 
ɩɪɢɫɤɨɪɟɧɨɝɨ ɨɧɨɜɥɟɧɧɹ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɣ ɛɚɡɨɜɢɯ ɫɟɤɬɨɪɿɜ ɟɤɨɧɨɦɿɤɢ ɡ ɦɟɬɨɸ 
ɩɿɞɜɢɳɟɧɧɹ ʀʀ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ. ɉɪɢ ɰɶɨɦɭ ɦɚɸɬɶ ɛɭɬɢ ɭɫɭɧɟɧɿ 
ɧɚɤɨɩɢɱɟɧɿ ɫɬɪɭɤɬɭɪɧɿ ɩɪɨɛɥɟɦɢ ɜ ɟɧɟɪɝɟɬɢɱɧɿɣ, ɜɭɝɿɥɶɧɿɣ, ɧɚɮɬɨɝɚɡɨɜɿɣ 
ɝɚɥɭɡɹɯ, ɭ ɠɢɬɥɨɜɨ-ɤɨɦɭɧɚɥɶɧɨɦɭ ɝɨɫɩɨɞɚɪɫɬɜɿ ɬɚ ɬɪɚɧɫɩɨɪɬɧɿɣ ɿɧɮɪɚɫɬɪɭɤɬɭɪɿ. 
Ⱦɥɹ ɜɢɪɿɲɟɧɧɹ ɰɢɯ ɡɚɜɞɚɧɶ ɧɟɨɛɯɿɞɧɟ ɡɚɥɭɱɟɧɧɹ ɞɨɞɚɬɤɨɜɢɯ ɮɿɧɚɧɫɨɜɢɯ 
ɪɟɫɭɪɫɿɜ ɬɚ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɦɟɯɚɧɿɡɦɭ ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ ɤɪɟɞɢɬɭɜɚɧɧɹ. əɤ 
ɫɜɿɞɱɢɬɶ ɦɿɠɧɚɪɨɞɧɢɣ ɞɨɫɜɿɞ, ɞɠɟɪɟɥɨɦ ɦɨɞɟɪɧɿɡɚɰɿʀ ɪɟɚɥɶɧɨɝɨ ɫɟɤɬɨɪɚ 
ɟɤɨɧɨɦɿɤɢ ɦɨɠɭɬɶ ɫɬɚɬɢ ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ, ɡɚɫɧɨɜɚɧɿ ɧɚ ɞɟɪɠɚɜɧɿɣ ɮɨɪɦɿ 
ɜɥɚɫɧɨɫɬɿ, ɦɟɬɨɸ ɞɿɹɥɶɧɨɫɬɿ ɹɤɢɯ є ɡɚɛɟɡɩɟɱɟɧɧɹ ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ 
ɮɿɧɚɧɫɭɜɚɧɧɹ ɦɚɫɲɬɚɛɧɢɯ ɩɪɨɟɤɬɿɜ, ɜɤɥɚɞɟɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɟɫɭɪɫɿɜ ɭ ɝɚɥɭɡɿ 
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ɡ ɧɢɡɶɤɨɸ ɪɟɧɬɚɛɟɥɶɧɿɫɬɸ ɣ ɜɢɫɨɤɢɦɢ ɪɢɡɢɤɚɦɢ, ɳɨ ɫɩɪɢɹɬɢɦɟ ɪɨɡɜɢɬɤɭ 
ɟɤɨɧɨɦɿɤɢ ɣ ɜɢɪɿɲɟɧɧɸ ɫɨɰɿɚɥɶɧɢɯ ɡɚɜɞɚɧɶ.  

Ȼɨɛɦʀɢ ɩɬɭɛɨɨʀɰ ɟɩɬɦʀɟɡɠɨɷ ʀ ɪɮɜɦʀɥɛɱʀɤ. Ɂɚɪɭɛɿɠɧɿ ɬɚ ɜɿɬɱɢɡɧɹɧɿ ɜɱɟɧɿ-
ɟɤɨɧɨɦɿɫɬɢ ɞɨɫɢɬɶ ɞɚɜɧɨ ɞɨɫɥɿɞɠɭɸɬɶ ɩɪɨɛɥɟɦɢ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɿɧɫɬɢɬɭɬɿɜ 
ɪɨɡɜɢɬɤɭ, ɧɚɣɩɨɩɭɥɹɪɧɿɲɢɦɢ ɮɨɪɦɚɦɢ ɹɤɢɯ є ɛɚɧɤɢ ɬɚ ɤɨɪɩɨɪɚɰɿʀ ɪɨɡɜɢɬɤɭ. 
Ɉɫɨɛɥɢɜɨɫɬɹɦ ɨɪɝɚɧɿɡɚɰɿʀ ɞɿɹɥɶɧɨɫɬɿ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɩɪɢɫɜɹɱɟɧɨ ɩɪɚɰɿ ɡɚɪɭɛɿɠɧɢɯ 
ɜɱɟɧɢɯ, ɩɪɨɮɟɫɨɪɿɜ Ƚɚɪɜɚɪɞɫɶɤɨɝɨ ɭɧɿɜɟɪɫɢɬɟɬɭ Ɋ. ɏɚɭɫɦɚɧɧɚ ɣ Ⱦ. Ɋɨɞɪɢɤɚ, ɹɤɿ 
ɨɛґɪɭɧɬɭɜɚɥɢ ɜɚɠɥɢɜɿɫɬɶ ɞɿɹɥɶɧɨɫɬɿ ɬɚɤɢɯ ɿɧɫɬɢɬɭɬɿɜ ɜ ɭɦɨɜɚɯ ɞɢɫɛɚɥɚɧɫɭ 
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɨɬɨɤɿɜ ɭ ɤɪɚʀɧɚɯ, ɳɨ ɪɨɡɜɢɜɚɸɬɶɫɹ. Ⱥɧɚɥɿɡɨɦ ɜɩɥɢɜɭ ɿɧɫɬɢɬɭɬɿɜ 
ɪɨɡɜɢɬɤɭ ɧɚ ɟɤɨɧɨɦɿɱɧɢɣ ɪɨɡɜɢɬɨɤ ɡɚɣɦɚɥɢɫɹ ɡɚɪɭɛɿɠɧɿ ɟɤɨɧɨɦɿɫɬɢ Ʉ. Ⱦɚɦ, 
X. Ⱦɠɨɡɟɮɟ, Ⱦɠ. Ʉɥɟɦɟɧɬɿ, Ⱦɠ. ɉɨɥ, ɗ. Ɋɨɫɟɪ, Ⱦɠ. ɋɚɥɡɦɚɧ, Ƚ. Ɍɚɛɟɥɿɧɿ ɬɚ ɿɧɲɿ.  

ɍ ɞɨɫɥɿɞɠɟɧɧɿ ɩɪɨɛɥɟɦɢ ɫɬɜɨɪɟɧɧɹ ɿɧɫɬɢɬɭɰɿɨɧɚɥɶɧɢɯ ɿɧɫɬɪɭɦɟɧɬɿɜ 
ɩɪɢɫɤɨɪɟɧɧɹ ɟɤɨɧɨɦɿɱɧɨɝɨ ɡɪɨɫɬɚɧɧɹ ɜɚɝɨɦɢɦɢ є ɩɪɚɰɿ ɜɿɬɱɢɡɧɹɧɢɯ ɜɱɟɧɢɯ-
ɟɤɨɧɨɦɿɫɬɿɜ ȼ. Ȼɚɡɢɥɟɜɢɱɚ, Ɉ. Ȼɿɥɨɪɭɫɚ, ȼ. Ȼɭɞɤɿɧɚ, ȼ. Ƚɟєɰɹ. ɉɢɬɚɧɧɹɦ 
ɞɟɪɠɚɜɧɨɝɨ ɪɟɝɭɥɸɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ 
ɡɚɣɦɚɸɬɶɫɹ ɭɤɪɚʀɧɫɶɤɿ ɜɱɟɧɿ ȱ. Ʌɸɬɢɣ, Ȼ. Ʌɭɰɿɜ, Ɍ. Ɇɚɣɨɪɨɜɚ, Ⱥ. ɉɟɪɟɫɚɞɚ. 
Ɋɚɡɨɦ ɡ ɬɢɦ, ɜ ɫɭɱɚɫɧɿɣ ɟɤɨɧɨɦɿɱɧɿɣ ɥɿɬɟɪɚɬɭɪɿ ɧɟɞɨɫɬɚɬɧɶɨ ɩɭɛɥɿɤɚɰɿɣ, 
ɩɪɢɫɜɹɱɟɧɢɯ ɤɨɧɰɟɩɬɭɚɥɶɧɢɦ ɡɚɫɚɞɚɦ ɫɬɜɨɪɟɧɧɹ ɣ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɛɚɧɤɿɜ 
ɪɨɡɜɢɬɤɭ ɹɤ ɫɬɪɭɤɬɭɪ, ɡɞɚɬɧɢɯ ɛɟɡɩɨɫɟɪɟɞɧɶɨ ɜɩɥɢɜɚɬɢ ɧɚ ɿɧɜɟɫɬɢɰɿɣɧɢɣ 
ɩɪɨɰɟɫ, ɚ ɬɚɤɨɠ ɜɢɤɨɧɭɜɚɬɢ ɚɧɬɢɰɢɤɥɿɱɧɭ ɮɭɧɤɰɿɸ ɩɿɞ ɱɚɫ ɤɪɢɡɢ. 

ɇɠɭɩɹ ɬɭɛɭɭʀ є ɨɛґɪɭɧɬɭɜɚɧɧɹ ɞɨɰɿɥɶɧɨɫɬɿ ɩɪɹɦɨɝɨ ɜɩɥɢɜɭ ɞɟɪɠɚɜɢ ɧɚ 
ɟɤɨɧɨɦɿɱɧɿ ɩɪɨɰɟɫɢ ɲɥɹɯɨɦ ɫɬɜɨɪɟɧɧɹ ɫɩɟɰɿɚɥɿɡɨɜɚɧɨɝɨ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɛɚɧɤɭ 
ɪɨɡɜɢɬɤɭ, ɡɞɚɬɧɨɝɨ ɡɚɛɟɡɩɟɱɢɬɢ ɟɮɟɤɬɢɜɧɭ ɪɟɚɥɿɡɚɰɿɸ ɫɬɪɚɬɟɝɿɱɧɢɯ 
ɧɚɰɿɨɧɚɥɶɧɢɯ ɩɪɿɨɪɢɬɟɬɿɜ ɡ ɜɿɞɧɨɜɥɟɧɧɹ ɬɚ ɦɨɞɟɪɧɿɡɚɰɿʀ ɟɤɨɧɨɦɿɤɢ, ɩɿɞɜɢɳɟɧɧɹ 
ʀʀ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɬɚ ɜɢɯɨɞɭ ɧɚ ɬɪɚєɤɬɨɪɿɸ ɫɬɚɥɨɝɨ ɪɨɡɜɢɬɤɭ.  

Ƚɣɥɦɛɟ ɩɬɨɩɝɨɩɞɩ ɧɛɭɠɫʀɛɦɮ. Ɏɿɧɚɧɫɨɜɢɣ ɤɚɩɿɬɚɥ є ɧɚɣɜɚɠɥɢɜɿɲɢɦ 
ɫɬɪɭɤɬɭɪɨɭɬɜɨɪɸɸɱɢɦ ɟɥɟɦɟɧɬɨɦ ɪɢɧɤɨɜɨʀ ɟɤɨɧɨɦɿɤɢ, ɨɫɧɨɜɨɸ ɟɮɟɤɬɢɜɧɨɝɨ 
ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɨʀ ɫɢɫɬɟɦɢ, ɹɤɚ ɡɚɛɟɡɩɟɱɭє ɦɟɯɚɧɿɡɦ 
ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɬɢɦɱɚɫɨɜɨ ɜɿɥɶɧɢɯ ɝɪɨɲɟɣ ɜ ɿɧɜɟɫɬɢɰɿʀ. ȼ ɭɦɨɜɚɯ ɝɥɨɛɚɥɿɡɚɰɿʀ 
ɮɭɧɤɰɿʀ ɧɚɰɿɨɧɚɥɶɧɢɯ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɢɯ ɫɢɫɬɟɦ ɧɟ ɡɦɿɧɢɥɢɫɹ, ɩɪɨɬɟ 
ɦɚɫɲɬɚɛɢ ʀɯɧɶɨʀ ɞɿɹɥɶɧɨɫɬɿ ɫɭɬɬєɜɨ ɡɪɨɫɥɢ. 

Ɉɫɨɛɥɢɜɿɫɬɶ ɭɤɪɚʀɧɫɶɤɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ ɩɨɥɹɝɚє ɜ ɬɨɦɭ, ɳɨ ɩɪɨɰɟɫ 
ɣɨɝɨ ɮɨɪɦɭɜɚɧɧɹ ɜɿɞɛɭɜɚєɬɶɫɹ ɜ ɭɦɨɜɚɯ ɤɪɢɡɨɜɨʀ ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɟɤɨɧɨɦɿɱɧɨʀ 
ɫɢɫɬɟɦɢ. Ⱦɚɧɢɣ ɩɪɨɰɟɫ ɫɭɩɪɨɜɨɞɠɭєɬɶɫɹ ɧɟɝɚɬɢɜɧɢɦɢ ɹɜɢɳɚɦɢ, ɡɚɝɨɫɬɪɟɧɧɹɦ 
ɿɫɧɭɸɱɢɯ ɩɪɨɬɢɪɿɱ. ɐɟ ɩɿɞɬɜɟɪɞɠɭєɬɶɫɹ ɟɤɫɬɟɧɫɢɜɧɢɦ ɪɨɡɜɢɬɤɨɦ ɛɚɧɤɿɜɫɶɤɨʀ 
ɫɢɫɬɟɦɢ ɬɚ ɧɟɦɢɧɭɱɿɫɬɸ ɝɥɢɛɨɤɨʀ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɡɚ ɜɿɞɫɭɬɧɨɫɬɿ ɩɨɡɢɬɢɜɧɢɯ 
ɡɦɿɧ ɜ ɪɟɚɥɶɧɨɦɭ ɫɟɤɬɨɪɿ ɟɤɨɧɨɦɿɤɢ.  

Ɏɪɚɝɦɟɧɬɚɪɧɿɫɬɶ ɬɚ ɧɢɡɶɤɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ɧɚɰɿɨɧɚɥɶɧɨʀ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɨʀ 
ɫɢɫɬɟɦɢ ɝɚɥɶɦɭє ɟɤɨɧɨɦɿɱɧɿ ɩɟɪɟɬɜɨɪɟɧɧɹ. ȼɿɬɱɢɡɧɹɧɿ ɿɧɫɬɢɬɭɰɿɣɧɿ ɿɧɜɟɫɬɨɪɢ – 
ɧɟɞɟɪɠɚɜɧɿ ɩɟɧɫɿɣɧɿ ɮɨɧɞɢ, ɿɧɜɟɫɬɢɰɿɣɧɿ ɬɚ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ, ɹɤɿ ɭ ɤɪɚʀɧɚɯ ɿɡ 
ɪɢɧɤɨɜɨɸ ɟɤɨɧɨɦɿɤɨɸ ɡɚɛɟɡɩɟɱɭɸɬɶ ɞɨ 70% ɭɫɿɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɜɤɥɚɞɟɧɶ ɜ 
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ɪɟɚɥɶɧɢɣ ɫɟɤɬɨɪ ɟɤɨɧɨɦɿɤɢ, ɜ ɍɤɪɚʀɧɿ ɞɿɸɬɶ ɧɟɟɮɟɤɬɢɜɧɨ. Ɏɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ 
ɪɨɡɜɢɬɤɭ, ɹɤɿ ɛɿɥɶɲ ɧɿɠ ɭ 30 ɤɪɚʀɧɚɯ ɫɜɿɬɭ ɜɢɤɨɧɭɸɬɶ ɪɨɥɶ ɤɚɬɚɥɿɡɚɬɨɪɚ 
ɿɧɜɟɫɬɢɰɿɣ ɭ ɩɪɿɨɪɢɬɟɬɧɿ ɝɚɥɭɡɿ ɟɤɨɧɨɦɿɤɢ, ɜ ɍɤɪɚʀɧɿ ɜɿɞɫɭɬɧɿ. Ɉɬɠɟ, ɧɟɩɨɜɧɨɬɚ 
ɿɧɫɬɢɬɭɰɿɣɧɨʀ ɫɬɪɭɤɬɭɪɢ ɧɚɰɿɨɧɚɥɶɧɨʀ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɨʀ ɫɢɫɬɟɦɢ ɬɚ 
ɧɟɟɮɟɤɬɢɜɧɿɫɬɶ ɮɭɧɤɰɿɨɧɭɸɱɢɯ ɭ ʀʀ ɪɚɦɤɚɯ ɭɫɬɚɧɨɜ ɝɚɥɶɦɭɸɬɶ ɩɪɨɰɟɫɢ 
ɟɤɨɧɨɦɿɱɧɨɝɨ ɜɿɞɧɨɜɥɟɧɧɹ ɤɪɚʀɧɢ. 

ȼɢɪɿɲɚɥɶɧɭ ɪɨɥɶ ɭ ɜɢɜɟɞɟɧɧɿ ɟɤɨɧɨɦɿɤɢ ɍɤɪɚʀɧɢ ɡ ɤɪɢɡɢ ɩɨɤɥɢɤɚɧɢɣ ɡɿɝɪɚɬɢ, 
ɧɚ ɧɚɲɭ ɞɭɦɤɭ, ɛɚɧɤɿɜɫɶɤɢɣ ɤɚɩɿɬɚɥ. Ƀɨɝɨ ɪɨɥɶ ɜ ɿɧɜɟɫɬɢɰɿɣɧɨɦɭ ɩɪɨɰɟɫɿ 
ɩɨɥɹɝɚє ɭ ɫɩɪɢɹɧɧɿ ɜɢɪɿɲɟɧɧɸ ɩɪɨɬɢɪɿɱ ɬɪɚɧɫɮɨɪɦɚɰɿɣɧɨʀ ɟɤɨɧɨɦɿɤɢ ɲɥɹɯɨɦ 
ɚɜɚɧɫɭɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɨɝɨ ɡɪɨɫɬɚɧɧɹ, ɚɤɬɢɜɿɡɚɰɿʀ ɩɪɨɰɟɫɿɜ ɧɚɤɨɩɢɱɟɧɧɹ 
ɮɿɧɚɧɫɨɜɢɯ ɪɟɫɭɪɫɿɜ ɱɟɪɟɡ ɛɚɧɤɿɜɫɶɤɭ ɫɢɫɬɟɦɭ ɬɚ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ 
ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɤɪɟɞɢɬɭɜɚɧɧɹ, ɚ ɬɚɤɨɠ ɭ ɫɬɢɦɭɥɸɜɚɧɧɿ ɿɧɧɨɜɚɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ 
ɩɪɨɦɢɫɥɨɜɨɝɨ ɤɚɩɿɬɚɥɭ ɿ ɪɟɚɥɿɡɚɰɿʀ ɧɚ ɰɿɣ ɨɫɧɨɜɿ ɫɬɪɭɤɬɭɪɧɨʀ ɩɟɪɟɛɭɞɨɜɢ 
ɟɤɨɧɨɦɿɤɢ. Ɋɭɲɿɣɧɨɸ ɫɢɥɨɸ ɩɪɢ ɰɶɨɦɭ ɦɨɠɟ ɫɬɚɬɢ ɧɨɜɢɣ ɿɧɫɬɢɬɭɰɿɨɧɚɥɶɧɢɣ 
ɟɥɟɦɟɧɬ ɭ ɫɬɪɭɤɬɭɪɿ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɨʀ ɫɢɫɬɟɦɢ ɍɤɪɚʀɧɢ – ɫɩɟɰɿɚɥɿɡɨɜɚɧɿ 
ɿɧɜɟɫɬɢɰɿɣɧɿ ɛɚɧɤɿɜɫɶɤɿ ɿɧɫɬɢɬɭɬɢ (ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ).  

ɋɭɱɚɫɧɭ ɫɢɫɬɟɦɭ ɿɧɫɬɢɬɭɬɿɜ ɪɨɡɜɢɬɤɭ ɦɨɠɧɚ ɩɪɟɞɫɬɚɜɢɬɢ ɹɤ ɰɿɥɿɫɧɭ ɫɭɤɭɩɧɿɫɬɶ 
ɜɡɚєɦɨɩɨɜ'ɹɡɚɧɢɯ ɟɥɟɦɟɧɬɿɜ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ, ɩɿɞɩɪɢєɦɧɢɰɶɤɨɝɨ ɫɟɤɬɨɪɚ, 
ɛɸɞɠɟɬɧɨʀ ɫɢɫɬɟɦɢ, ɨɪɝɚɧɿɜ ɭɩɪɚɜɥɿɧɧɹ, ɿɧɫɬɢɬɭɬɿɜ ɝɪɨɦɚɞɹɧɫɶɤɨɝɨ ɫɭɫɩɿɥɶɫɬɜɚ, 
ɧɚɭɤɢ, ɹɤɿ ɡɞɿɣɫɧɸɸɬɶ ɛɟɡɩɨɫɟɪɟɞɧɿɣ ɜɩɥɢɜ ɧɚ ɿɧɜɟɫɬɢɰɿɣɧɢɣ ɩɪɨɰɟɫ. ȱɧɫɬɢɬɭɬɢ 
ɪɨɡɜɢɬɤɭ ɜɢɫɬɭɩɚɸɬɶ ɜ ɹɤɨɫɬɿ ɤɚɬɚɥɿɡɚɬɨɪɚ ɿɧɜɟɫɬɢɰɿɣ ɞɨ ɩɪɿɨɪɢɬɟɬɧɢɯ ɝɚɥɭɡɟɣ 
ɟɤɨɧɨɦɿɤɢ ɬɚ ɫɬɜɨɪɸɸɬɶ ɭɦɨɜɢ ɞɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ɞɨɫɬɭɩɭ ɩɿɞɩɪɢєɦɫɬɜɚɦ, ɹɤɿ 
ɮɭɧɤɰɿɨɧɭɸɬɶ ɭ ɩɪɿɨɪɢɬɟɬɧɢɯ ɫɮɟɪɚɯ ɟɤɨɧɨɦɿɤɢ, ɞɨ ɧɟɨɛɯɿɞɧɢɯ ɮɿɧɚɧɫɨɜɢɯ ɬɚ 
ɿɧɮɨɪɦɚɰɿɣɧɢɯ ɪɟɫɭɪɫɿɜ. ȼɢɞɿɥɹɸɬɶ ɮɿɧɚɧɫɨɜɿ ɬɚ ɧɟɮɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ ɪɨɡɜɢɬɤɭ. 
Ⱦɨ ɮɿɧɚɧɫɨɜɢɯ ɧɚɥɟɠɚɬɶ ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ, ɚɝɟɧɬɫɬɜɚ ɪɨɡɜɢɬɤɭ, ɟɤɫɩɨɪɬɧɨ-ɿɦɩɨɪɬɧɿ 
ɛɚɧɤɢ, ɟɤɫɩɨɪɬɧɿ, ɫɬɪɚɯɨɜɿ ɬɚ ɛɨɪɝɨɜɿ ɚɝɟɧɬɫɬɜɚ, ɮɿɧɚɧɫɨɜɿ ɤɨɪɩɨɪɚɰɿʀ, ɿɧɜɟɫɬɢɰɿɣɧɿ, 
ɜɟɧɱɭɪɧɿ ɣ ɫɭɜɟɪɟɧɧɿ ɮɨɧɞɢ. Ⱦɨ ɧɟɮɿɧɚɧɫɨɜɢɯ ɦɨɠɧɚ ɜɿɞɧɟɫɬɢ ɬɟɯɧɨɩɨɥɿɫɢ, 
ɬɟɯɧɨɩɚɪɤɢ, ɛɿɡɧɟɫ-ɿɧɤɭɛɚɬɨɪɢ, ɰɿɥɶɨɜɿ ɿɧɫɬɢɬɭɬɢ ɡ ɩɿɞɬɪɢɦɤɢ ɦɚɥɨɝɨ ɬɚ 
ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ, ɿɧɧɨɜɚɰɿɣɧɿ ɰɟɧɬɪɢ ɬɨɳɨ. 

Ȼɚɧɤɢ ɪɨɡɜɢɬɤɭ є ɤɥɸɱɨɜɢɦ ɟɥɟɦɟɧɬɨɦ ɩɿɞɫɢɫɬɟɦɢ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ ɜ 
ɫɢɫɬɟɦɿ ɿɧɫɬɢɬɭɬɿɜ ɪɨɡɜɢɬɤɭ. əɤ ɩɪɚɜɢɥɨ, ɜɨɧɢ ɫɬɜɨɪɸɸɬɶɫɹ ɞɟɪɠɚɜɨɸ, ɦɚɸɬɶ 
100% ɞɟɪɠɚɜɧɢɣ ɤɚɩɿɬɚɥ ɬɚ ɨɫɨɛɥɢɜɢɣ ɩɪɚɜɨɜɢɣ ɫɬɚɬɭɫ. ɇɚ ɧɢɯ ɩɨɤɥɚɞɚєɬɶɫɹ 
ɮɭɧɤɰɿɹ ɮɿɧɚɧɫɭɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɪɿɜɧɹ. Ɉɫɨɛɥɢɜɢɣ 
ɫɬɚɬɭɫ ɬɚ ɮɿɧɚɧɫɨɜɚ ɩɿɞɬɪɢɦɤɚ, ɹɤɚ ɧɚɞɚєɬɶɫɹ ɞɟɪɠɚɜɨɸ, ɞɨɡɜɨɥɹє ɛɚɧɤɚɦ 
ɪɨɡɜɢɬɤɭ ɟɮɟɤɬɢɜɧɨ ɜɢɪɿɲɭɜɚɬɢ ɜɚɠɥɢɜɿ ɡɚɜɞɚɧɧɹ ɭ ɫɮɟɪɿ ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ 
ɮɿɧɚɧɫɭɜɚɧɧɹ ɫɬɪɭɤɬɭɪɧɢɯ ɟɤɨɧɨɦɿɱɧɢɯ ɪɟɮɨɪɦ (ɪɢɫ. 1). 

ɍ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɩɨɧɹɬɬɹ "ɪɨɡɜɢɬɨɤ" ɩɪɚɤɬɢɱɧɨ ɩɨɜɧɿɫɬɸ ɿɞɟɧɬɢɮɿɤɭєɬɶɫɹ ɡ 
ɭɹɜɥɟɧɧɹɦɢ ɩɪɨ ɩɨɫɬɿɣɧɭ ɦɨɞɟɪɧɿɡɚɰɿɸ ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɫɢɫɬɟɦɢ ɤɪɚʀɧɢ ɧɚ 
ɿɧɧɨɜɚɰɿɣɧɿɣ ɨɫɧɨɜɿ. ɉɪɢ ɰɶɨɦɭ "ɬɨɱɤɨɜɢɣ" ɯɚɪɚɤɬɟɪ ɮɨɪɦɭɜɚɧɧɹ ɟɤɨɧɨɦɿɤɢ 
ɿɧɧɨɜɚɰɿɣ ɜɢɩɪɚɜɞɚɧɢɣ ɥɢɲɟ ɡɚ ɭɦɨɜɢ ɞɿʀ ɦɟɯɚɧɿɡɦɿɜ ɦɿɠɝɚɥɭɡɟɜɨɝɨ ɬɚ 
ɦɿɠɬɟɪɢɬɨɪɿɚɥɶɧɨɝɨ "ɬɪɚɧɫɮɟɪɬɭ ɿɧɧɨɜɚɰɿɣ" ɹɤ ɜɚɠɥɢɜɨʀ ɮɭɧɤɰɿʀ ɿɧɫɬɢɬɭɬɿɜ 
ɪɨɡɜɢɬɤɭ. əɤɳɨ ɰɿ ɦɟɯɚɧɿɡɦɢ ɬɚ ɿɧɫɬɢɬɭɬɢ ɧɟ ɫɮɨɪɦɨɜɚɧɿ, ɚ ɿɧɧɨɜɚɰɿɣɧɿ ɩɪɨɞɭɤɬɢ 
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ɧɟ ɡɭɫɬɪɿɱɚɸɬɶ ɧɟɨɛɯɿɞɧɨɝɨ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɩɨɩɢɬɭ, ɜɢɪɿɲɟɧɧɹ ɡɚɜɞɚɧɶ 
ɿɧɧɨɜɚɰɿɣɧɨʀ ɦɨɞɟɪɧɿɡɚɰɿʀ ɫɬɚє ɦɚɥɨɣɦɨɜɿɪɧɢɦ. ȼɢɯɨɞɹɱɢ ɡ ɜɢɳɟɜɤɚɡɚɧɨɝɨ, 
ɞɿɹɥɶɧɿɫɬɶ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɭ ɫɬɢɦɭɥɸɜɚɧɧɿ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɬɚ ɿɧɧɨɜɚɰɿɣɧɢɯ 
ɩɪɨɰɟɫɿɜ ɦɚє ɛɭɬɢ ɡɨɫɟɪɟɞɠɟɧɚ ɧɚ ɧɚɫɬɭɩɧɢɯ ɧɚɩɪɹɦɚɯ: 

 ɪɨɡɲɢɪɟɧɧɹ ɮɿɧɚɧɫɨɜɨʀ ɛɚɡɢ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɬɚ ɿɧɧɨɜɚɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɜ 
ɟɤɨɧɨɦɿɰɿ, ɜ ɬɨɦɭ ɱɢɫɥɿ, ɣ ɧɚ ɪɟɝɿɨɧɚɥɶɧɨɦɭ ɪɿɜɧɿ; 

 ɩɨɞɨɥɚɧɧɹ ɫɬɪɭɤɬɭɪɧɨ-ɝɚɥɭɡɟɜɨʀ ɞɟɮɨɪɦɚɰɿʀ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɩɪɨɰɟɫɭ, 
ɩɨɜ'ɹɡɚɧɨʀ ɡ ɬɢɦ, ɳɨ ɡɚɝɚɥɶɧɢɣ ɞɟɮɿɰɢɬ ɪɟɫɭɪɫɿɜ ɞɨɜɝɨɫɬɪɨɤɨɜɨɝɨ 
ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ ɤɪɟɞɢɬɭɜɚɧɧɹ ɡɚɝɨɫɬɪɸєɬɶɫɹ ɩɟɪɟɪɨɡɩɨɞɿɥɨɦ ɰɢɯ ɪɟɫɭɪɫɿɜ ɧɚ 
ɤɨɪɢɫɬɶ ɟɤɫɩɨɪɬɧɨ-ɫɢɪɨɜɢɧɧɨɝɨ ɫɟɤɬɨɪɚ; 

 ɫɬɢɦɭɥɸɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɬɚ ɿɧɧɨɜɚɰɿɣɧɨʀ ɚɤɬɢɜɧɨɫɬɿ ɫɭɛ'єɤɬɿɜ ɦɚɥɨɝɨ 
ɬɚ ɫɟɪɟɞɧɶɨɝɨ ɛɿɡɧɟɫɭ, ɜ ɬɨɦɭ ɱɢɫɥɿ, ɱɟɪɟɡ ɩɿɞɬɪɢɦɤɭ ʀɯ ɜɢɪɨɛɧɢɱɨʀ ɬɚ 
ɿɧɧɨɜɚɰɿɣɧɨʀ ɤɨɨɩɟɪɚɰɿʀ ɡ ɩɪɨɜɿɞɧɢɦɢ ɩɿɞɩɪɢєɦɫɬɜɚɦɢ. 
 

Ɋɫɣɨɱɣɪɣ ɟʀɺɦɷɨɩɬɭʀ

 ɨɫɨɛɥɢɜɢɣ ɩɪɚɜɨɜɢɣ ɫɬɚɬɭɫ;

 ɜɿɞɫɭɬɧɿɫɬɶ ɤɨɧɤɭɪɟɧɰɿʀ 
ɡ ɤɨɦɟɪɰɿɣɧɢɦɢ ɛɚɧɤɚɦɢ;

 ɛɟɡɞɨɝɚɧɧɚ ɪɟɩɭɬɚɰɿɹ ɬɚ ɩɭɛɥɿɱɧɿɫɬɶ;

 ɛɟɡɡɛɢɬɤɨɜɚ ɞɿɹɥɶɧɿɫɬɶ;

 ɩɪɢɜɚɬɧɨ-ɞɟɪɠɚɜɧɟ ɩɚɪɬɧɟɪɫɬɜɨ

ɏɮɨɥɱʀʁ ɭɛ ɢɛɝɟɛɨɨɺ

Ȳɨɝɠɬɭɣɱʀɤɨʀ ɪɫʀɩɫɣɭɠɭɣ 

 ɰɿɥɶɨɜɟ ɮɿɧɚɧɫɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ 

ɡ ɟɧɟɪɝɨɟɮɟɤɬɢɜɧɨɫɬɿ;
 ɤɪɟɞɢɬɧɚ ɩɿɞɬɪɢɦɤɚ ɟɤɫɩɨɪɬɭ;

 ɤɪɟɞɢɬɭɜɚɧɧɹ ɿɧɧɨɜɚɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ;

 ɮɿɧɚɧɫɭɜɚɧɧɹ ɜɟɥɢɤɢɯ ɩɪɨɟɤɬɿɜ 

ɡ ɪɨɡɜɢɬɤɭ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ 

ȿɡɠɫɠɦɛ ɯʀɨɛɨɬɩɝɣɰ ɫɠɬɮɫɬʀɝ

 ɤɨɲɬɢ ɞɟɪɠɚɜɧɨɝɨ ɛɸɞɠɟɬɭ;

 ɤɪɟɞɢɬɢ ɦɿɠɧɚɪɨɞɧɢɯ ɮɿɧɚɧɫɨɜɢɯ 

ɨɪɝɚɧɿɡɚɰɿɣ;

 ɡɚɩɨɡɢɱɟɧɧɹ ɧɚ ɜɧɭɬɪɿɲɧɶɨɦɭ ɬɚ 

ɡɨɜɧɿɲɧɶɨɦɭ ɪɢɧɤɭ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ;

 ɡɚɥɭɱɟɧɿ ɤɨɲɬɢ ɧɟɛɚɧɤɿɜɫɶɤɢɯ 

ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ;

 ɩɪɢɛɭɬɨɤ ɜɿɞ ɜɥɚɫɧɨʀ ɞɿɹɥɶɧɨɫɬɿ

 ɡɚɛɟɡɩɟɱɟɧɧɹ ɮɿɧɚɧɫɭɜɚɧɧɹ ɫɟɪɟɞɧɶɨ- 

ɬɚ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɩɪɨɟɤɬɿɜ;

 ɿɧɜɟɫɬɢɰɿɣɧɚ ɩɿɞɬɪɢɦɤɚ ɰɿɥɶɨɜɢɯ 

ɫɟɤɬɨɪɿɜ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ;

 ɚɧɬɢɰɢɤɥɿɱɧɟ ɮɿɧɚɧɫɭɜɚɧɧɹ ɟɤɨɧɨɦɿɤɢ 

ɭ ɩɟɪɿɨɞɢ ɟɤɨɧɨɦɿɱɧɨɝɨ ɫɩɚɞɭ;

 ɪɨɡɜɢɬɨɤ ɜɧɭɬɪɿɲɧɶɨɝɨ ɪɢɧɤɭ ɰɿɧɧɢɯ 

ɩɚɩɟɪɿɜ ɿ ɛɨɪɝɨɜɨɝɨ ɤɚɩɿɬɚɥɭ

ɇɠɭɛ ɬɭɝɩɫɠɨɨɺ – ɮɿɧɚɧɫɭɜɚɧɧɹ ɫɬɪɭɤɬɭɪɧɢɯ ɪɟɮɨɪɦ ɲɥɹɯɨɦ 

ɦɚɫɲɬɚɛɧɢɯ ɿɧɜɟɫɬɢɰɿɣ ɭ ɩɪɿɨɪɢɬɟɬɧɿ ɝɚɥɭɡɿ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ

 
ɋɣɬ. 1. ȼɛɨɥɣ ɫɩɢɝɣɭɥɮ ɺɥ ʀɨɬɭɣɭɮɭ ɟɩɝɞɩɬɭɫɩɥɩɝɩɞɩ ɯʀɨɛɨɬɮɝɛɨɨɺ  

ɬɭɫɮɥɭɮɫɨɣɰ ɠɥɩɨɩɧʀɲɨɣɰ ɫɠɯɩɫɧ 
Ⱦɠɟɪɟɥɨ: cɤɥɚɞɟɧɨ ɚɜɬɨɪɨɦ ɫɚɦɨɫɬɿɣɧɨ 

 
ɋɜɿɬɨɜɚ ɩɪɚɤɬɢɤɚ ɞɿɹɥɶɧɨɫɬɿ ɞɟɪɠɚɜɧɢɯ ɛɚɧɤɿɜ ɜɤɚɡɭє ɧɚ ʀɯ ɜɢɫɨɤɢɣ 

ɩɨɬɟɧɰɿɚɥ ɭ ɡɚɛɟɡɩɟɱɟɧɧɿ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɫɬɭ [5, c. 136]. Ɂɚ ɞɨɩɨɦɨɝɨɸ ɛɚɧɤɿɜ 
ɪɨɡɜɢɬɤɭ ɬɚ ɡɚ ɪɚɯɭɧɨɤ ɜɢɤɨɪɢɫɬɚɧɧɹ ɦɟɯɚɧɿɡɦɿɜ ɫɩɿɥɶɧɨɝɨ ɮɿɧɚɧɫɭɜɚɧɧɹ 
ɩɿɞɜɢɳɭєɬɶɫɹ ɞɨɫɬɭɩɧɿɫɬɶ ɿ ɡɧɢɠɭєɬɶɫɹ ɜɚɪɬɿɫɬɶ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɟɫɭɪɫɿɜ, ɳɨ 
ɞɨɡɜɨɥɹє ɡɚɥɭɱɚɬɢ ɩɪɢɜɚɬɧɿ ɿɧɜɟɫɬɢɰɿʀ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɩɪɨɟɤɬɿɜ ɭ ɬɪɚɞɢɰɿɣɧɨ 
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ɦɟɧɲ ɩɪɢɜɚɛɥɢɜɿ ɞɥɹ ɿɧɜɟɫɬɨɪɿɜ ɫɟɤɬɨɪɢ ɟɤɨɧɨɦɿɤɢ, ɡɨɤɪɟɦɚ, ɭ ɝɚɥɭɡɿ ɡ 
ɞɨɜɝɨɬɪɢɜɚɥɢɦɢ ɬɟɪɦɿɧɚɦɢ ɨɤɭɩɧɨɫɬɿ ɿ ɜɢɫɨɤɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɢɡɢɤɿɜ.  

ɉɟɪɲɢɦ ɭ ɫɜɿɬɿ ɮɿɧɚɧɫɨɜɢɦ ɿɧɫɬɢɬɭɬɨɦ ɪɨɡɜɢɬɤɭ ɜɜɚɠɚєɬɶɫɹ Ⱦɟɩɨɡɢɬɧɨ-
ɨɳɚɞɧɚ ɤɚɫɚ (La Caisse des dépôts et consignations), ɫɬɜɨɪɟɧɚ ɜ 1816 ɪ. ɭ 
Ɏɪɚɧɰɿʀ ɡ ɦɟɬɨɸ ɜɿɞɧɨɜɥɟɧɧɹ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɩɿɫɥɹ ɧɚɩɨɥɟɨɧɿɜɫɶɤɢɯ 
ɜɿɣɧ. ɉɪɨɬɟ ɛɿɥɶɲɿɫɬɶ ɫɭɱɚɫɧɢɯ ɡɚɪɭɛɿɠɧɢɯ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɛɭɥɨ ɡɚɫɧɨɜɚɧɨ ɭ 
50-ɯ ɪɪ. ɏɏ ɫɬ. [4, c. 12]. ȼɡɚɝɚɥɿ, ɫɬɜɨɪɟɧɧɸ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɜ ʀɯ ɫɭɱɚɫɧɿɣ ɮɨɪɦɿ 
ɩɟɪɟɞɭɜɚɜ ɞɨɜɝɢɣ ɲɥɹɯ ɪɨɡɜɢɬɤɭ, ɹɤɢɣ ɭɦɨɜɧɨ ɦɨɠɧɚ ɪɨɡɞɿɥɢɬɢ ɧɚ ɬɪɢ ɟɬɚɩɢ. 
ɇɚ ɩɟɪɲɨɦɭ ɟɬɚɩɿ (40-50-ɬɿ ɪɪ. ɏɏ ɫɬ.) ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ ɜɿɞɿɝɪɚɜɚɥɢ ɜɚɠɥɢɜɭ ɪɨɥɶ 
ɭ ɩɨɜɨєɧɧɿɣ ɜɿɞɛɭɞɨɜɿ ɟɤɨɧɨɦɿɱɧɨʀ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɬɚ ɦɨɞɟɪɧɿɡɚɰɿʀ ɛɚɡɨɜɢɯ 
ɝɚɥɭɡɟɣ ɩɪɨɦɢɫɥɨɜɨɫɬɿ ɬɚɤɢɯ ɤɪɚʀɧ, ɹɤ ɇɿɦɟɱɱɢɧɚ, ȱɬɚɥɿɹ, Ɏɪɚɧɰɿɹ, Ʉɚɧɚɞɚ, 
əɩɨɧɿɹ, Ɋɟɫɩɭɛɥɿɤɚ Ʉɨɪɟɹ. ɉɨɹɜɚ ɞɟɪɠɚɜɧɢɯ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɜ ɹɤɨɫɬɿ 
ɫɚɦɨɫɬɿɣɧɢɯ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ ɯɚɪɚɤɬɟɪɢɡɭє ɞɪɭɝɢɣ ɟɬɚɩ ʀɯ ɪɨɡɜɢɬɤɭ 
(60-80-ɬɿ ɪɪ. ɏɏ ɫɬ.), ɤɨɥɢ ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ ɫɬɚɥɢ ɫɚɦɨɫɬɿɣɧɨ ɩɪɨɜɨɞɢɬɢ 
ɟɤɫɩɟɪɬɢɡɭ ɿ ɮɿɧɚɧɫɭɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ, ɜɢɫɬɭɩɚɬɢ ɩɨɡɢɱɚɥɶɧɢɤɚɦɢ ɿ 
ɤɪɟɞɢɬɨɪɚɦɢ ɧɚ ɮɿɧɚɧɫɨɜɢɯ ɪɢɧɤɚɯ. Ɍɪɟɬɿɣ ɟɬɚɩ (90-ɬɿ ɪɪ. ɏɏ ɫɬ.) 
ɯɚɪɚɤɬɟɪɢɡɭєɬɶɫɹ ɩɨɹɜɨɸ ɤɨɧɰɟɩɰɿʀ "ɧɨɜɨɝɨ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ", ɡɝɿɞɧɨ ɡ ɹɤɨɸ 
ɞɟɪɠɚɜɧɿ ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ, ɜɢɤɨɧɭɸɱɢ ɬɪɚɞɢɰɿɣɧɭ ɪɨɥɶ ɮɿɧɚɧɫɨɜɨɝɨ 
ɩɨɫɟɪɟɞɧɢɤɚ, ɫɩɪɢɹɥɢ ɫɬɪɭɤɬɭɪɧɿɣ ɬɪɚɧɫɮɨɪɦɚɰɿʀ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ.  

ɋɶɨɝɨɞɧɿ ɛɚɧɤɢ ɪɨɡɜɢɬɤɭ ɫɬɜɨɪɟɧɿ ɣ ɞɿɸɬɶ ɭ ɩɨɧɚɞ 30 ɤɪɚʀɧɚɯ ɫɜɿɬɭ, ɭ ɬɨɦɭ ɱɢɫɥɿ 
ɇɿɦɟɱɱɢɧɿ, ȱɫɩɚɧɿʀ, ɒɜɟɰɿʀ, ɋɒȺ, əɩɨɧɿʀ, ɉɿɜɞɟɧɧɿɣ Ʉɨɪɟʀ, Ʉɢɬɚʀ, ȱɧɞɿʀ, Ȼɪɚɡɢɥɿʀ, 
Ɇɟɤɫɢɰɿ, ɑɟɯɿʀ. Ɍɚɤɿ ɛɚɧɤɢ ɡɚɫɧɨɜɚɧɿ ɜ Ɋɨɫɿʀ ɬɚ Ȼɿɥɨɪɭɫɿʀ. Ⱦɨ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɦɨɠɧɚ 
ɜɿɞɧɟɫɬɢ ɣ ɦɿɠɧɚɪɨɞɧɿ ɛɚɝɚɬɨɫɬɨɪɨɧɧɿ ɮɿɧɚɧɫɨɜɿ ɿɧɫɬɢɬɭɬɢ (ɋɜɿɬɨɜɢɣ ɛɚɧɤ, 
Ⱥɡɿɚɬɫɶɤɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ, Єɜɪɨɩɟɣɫɶɤɢɣ ɛɚɧɤ ɪɟɤɨɧɫɬɪɭɤɰɿʀ ɬɚ ɪɨɡɜɢɬɤɭ, 
Ɇɿɠɚɦɟɪɢɤɚɧɫɶɤɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ, Ⱥɮɪɢɤɚɧɫɶɤɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ) [3, ɫ. 50].  

Ɂɧɚɱɧɢɣ ɞɨɫɜɿɞ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɹɤ ɿɧɫɬɢɬɭɬɭ ɫɩɪɢɹɧɧɹ 
ɞɟɪɠɚɜɧɨʀ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɩɨɥɿɬɢɤɢ ɧɚ ɤɨɩɢɱɟɧɨ ɜ ɇɿɦɟɱɱɢɧɿ, ɞɟ 1948 p. ɭ ɪɚɦɤɚɯ 
ɪɟɚɥɿɡɚɰɿʀ ɩɥɚɧɭ Ɇɚɪɲɚɥɚ ɳɨɞɨ ɜɿɞɧɨɜɥɟɧɧɹ ɟɤɨɧɨɦɿɤɢ ɛɭɥɨ ɫɬɜɨɪɟɧɨ 
ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɭ ɭɫɬɚɧɨɜɭ ɡɿ ɫɩɟɰɿɚɥɶɧɢɦ ɫɬɚɬɭɫɨɦ – Ʉɪɟɞɢɬɧɟ ɛɸɪɨ 
ɜɿɞɧɨɜɥɟɧɧɹ (Kreditanstalt fur Wiederaufbau, ɄfW), ɞɨ ɫɤɥɚɞɭ ɹɤɨʀ ɜɯɨɞɹɬɶ 
ɫɩɟɰɿɚɥɿɡɨɜɚɧɿ ɛɚɧɤɢ. Ⱦɨ ɩɨɥɨɜɢɧɢ ɤɪɟɞɢɬɿɜ ɮɿɧɚɧɫɭɸɬɶɫɹ ɡɚ ɪɚɯɭɧɨɤ ɤɨɲɬɿɜ 
ɮɟɞɟɪɚɥɶɧɨɝɨ ɛɸɞɠɟɬɭ, ɞɥɹ ɩɿɥɶɝɨɜɨɝɨ ɮɿɧɚɧɫɭɜɚɧɧɹ ɨɤɪɟɦɢɯ ɫɩɟɰɿɚɥɶɧɢɯ 
ɩɪɨɝɪɚɦ ɿɡ ɛɸɞɠɟɬɭ ɬɚɤɨɠ ɜɢɞɿɥɹɸɬɶɫɹ ɞɨɬɚɰɿʀ; ɪɟɲɬɚ ɤɪɟɞɢɬɧɨɝɨ ɪɟɫɭɪɫɭ 
ɦɨɛɿɥɿɡɭєɬɶɫɹ ɄfW ɡɚ ɪɚɯɭɧɨɤ ɟɦɿɫɿʀ ɛɨɪɝɨɜɢɯ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ. Ʉɪɟɞɢɬɧɟ 
ɫɬɢɦɭɥɸɜɚɧɧɹ ɦɚɥɢɯ ɿ ɫɟɪɟɞɧɿɯ ɩɿɞɩɪɢєɦɫɬɜ ɡɞɿɣɫɧɸєɬɶɫɹ ɄfW ɧɟ ɧɚɩɪɹɦɭ, ɚ -
ɱɟɪɟɡ ɨɛɫɥɭɝɨɜɭɸɱɢɣ ɛɚɧɤ, ɩɪɹɦɟ ɤɪɟɞɢɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ ɡɞɿɣɫɧɸєɬɶɫɹ ɥɢɲɟ ɜ 
ɨɤɪɟɦɢɯ ɜɢɩɚɞɤɚɯ. Ɍɚɤɢɣ ɩɿɞɯɿɞ ɞɨɡɜɨɥɹє ɪɨɡɩɨɞɿɥɹɬɢ ɪɢɡɢɤɢ ɦɿɠ ɄfW ɬɚ 
ɨɛɫɥɭɝɨɜɭɸɱɢɦ ɛɚɧɤɨɦ [1, ɫ. 312]. 

Ɂ ɦɟɬɨɸ ɩɿɞɬɪɢɦɤɢ ɦɚɥɨɝɨ ɬɚ ɫɟɪɟɞɧɶɨɝɨ ɩɿɞɩɪɢєɦɧɢɰɬɜɚ ɩɿɫɥɹ Ⱦɪɭɝɨʀ 
ɫɜɿɬɨɜɨʀ ɜɿɣɧɢ ɭ 1944 ɪ. ɭ Ʉɚɧɚɞɿ ɛɭɜ ɫɬɜɨɪɟɧɢɣ ɉɪɨɦɢɫɥɨɜɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ. ɍ 
1975 ɪ. ɰɸ ɭɫɬɚɧɨɜɭ ɩɪɢєɞɧɚɥɢ ɞɨ ɧɨɜɨɭɬɜɨɪɟɧɨɝɨ Ɏɟɞɟɪɚɥɶɧɨɝɨ ɛɚɧɤɭ 
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ɪɨɡɜɢɬɤɭ ɛɿɡɧɟɫɭ, ɭ 1995 ɪ. ɧɚ ɩɿɞɫɬɚɜɿ ɫɩɟɰɿɚɥɶɧɨɝɨ ɡɚɤɨɧɭ Ɏɟɞɟɪɚɥɶɧɢɣ ɛɚɧɤ 
ɪɨɡɜɢɬɤɭ ɛɿɡɧɟɫɭ ɛɭɜ ɪɟɨɪɝɚɧɿɡɨɜɚɧɢɣ ɭ Ʉɚɧɚɞɫɶɤɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ ɛɿɡɧɟɫɭ 
(Business Development Bank of Canada). Ɉɫɧɨɜɧɢɦɢ ɮɿɧɚɧɫɨɜɢɦɢ ɩɪɨɞɭɤɬɚɦɢ 
ɬɚ ɩɨɫɥɭɝɚɦɢ Ʉɚɧɚɞɫɶɤɨɝɨ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɛɿɡɧɟɫɭ є: ɞɨɜɝɨɫɬɪɨɤɨɜɟ ɩɪɨɟɤɬɧɟ 
ɮɿɧɚɧɫɭɜɚɧɧɹ; ɫɭɛɨɪɞɢɧɨɜɚɧɿ ɤɪɟɞɢɬɢ; ɡɦɿɲɚɧɟ ɛɨɪɝɨɜɟ ɿ ɱɚɫɬɤɨɜɟ 
ɮɿɧɚɧɫɭɜɚɧɧɹ; ɜɟɧɱɭɪɧɟ ɮɿɧɚɧɫɭɜɚɧɧɹ; ɩɪɹɦɿ ɿ ɩɨɪɬɮɟɥɶɧɿ ɿɧɜɟɫɬɢɰɿʀ ɜ ɤɨɦɩɚɧɿʀ 
ɜɢɫɨɤɨɬɟɯɧɨɥɨɝɿɱɧɢɯ ɝɚɥɭɡɟɣ; ɛɨɪɝɨɜɿ ɮɿɧɚɧɫɨɜɿ ɿɧɫɬɪɭɦɟɧɬɢ, ɝɚɪɚɧɬɨɜɚɧɿ 
ɭɪɹɞɨɦ Ʉɚɧɚɞɢ; ɤɨɧɫɭɥɶɬɚɰɿɣɧɿ ɩɨɫɥɭɝɢ. 

ɍ 1951 ɪ. ɡ ɦɟɬɨɸ ɩɨɜɨєɧɧɨɝɨ ɜɿɞɧɨɜɥɟɧɧɹ ɟɤɨɧɨɦɿɤɢ əɩɨɧɿʀ ɛɭɜ ɡɚɫɧɨɜɚɧɢɣ 
əɩɨɧɫɶɤɢɣ ɛɚɧɤ ɪɨɡɜɢɬɤɭ. ɍ 1999 ɪ. ɧɚ ɣɨɝɨ ɨɫɧɨɜɿ ɛɭɜ ɫɬɜɨɪɟɧɢɣ Ȼɚɧɤ ɪɨɡɜɢɬɤɭ 
əɩɨɧɿʀ (Development Bank of Japan), ɹɤɢɣ ɭ 2008 ɪ. ɩɟɪɟɬɜɨɪɟɧɨ ɜ ɚɤɰɿɨɧɟɪɧɟ 
ɬɨɜɚɪɢɫɬɜɨ ɡɿ 100% ɞɟɪɠɚɜɧɢɦ ɤɚɩɿɬɚɥɨɦ. Ɋɚɧɿɲɟ ɨɫɧɨɜɭ ɞɿɹɥɶɧɨɫɬɿ ɛɚɧɤɭ 
ɫɬɚɧɨɜɢɥɢ ɞɨɜɝɨɫɬɪɨɤɨɜɿ ɩɨɡɢɤɢ ɿ ɤɪɟɞɢɬɢ. ȼɪɚɯɨɜɭɸɱɢ ɡɪɨɫɬɚɸɱɿ ɩɨɬɪɟɛɢ 
ɤɥɿєɧɬɿɜ, ɛɚɧɤ ɞɢɜɟɪɫɢɮɿɤɭɜɚɜ ɮɿɧɚɧɫɨɜɿ ɩɨɫɥɭɝɢ, ɭ ɬɨɦɭ ɱɢɫɥɿ ɡɚ ɪɚɯɭɧɨɤ 
ɜɩɪɨɜɚɞɠɟɧɧɹ ɟɤɫɩɟɪɬɢɡɢ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɩɪɨɟɤɬɿɜ, ɤɨɧɫɭɥɶɬɚɰɿɣɧɢɯ ɩɨɫɥɭɝ, 
ɫɬɪɭɤɬɭɪɧɨɝɨ ɮɿɧɚɧɫɭɜɚɧɧɹ ɬɨɳɨ. ɋɭɱɚɫɧɚ ɦɿɫɿɹ ɛɚɧɤɭ ɩɨɥɹɝɚє ɭ ɫɩɪɢɹɧɧɿ 
ɟɤɨɧɨɦɿɱɧɨɦɭ ɿ ɫɨɰɿɚɥɶɧɨɦɭ ɪɨɡɜɢɬɤɭ əɩɨɧɿʀ ɡɚ ɞɨɩɨɦɨɝɨɸ ɿɧɜɟɫɬɭɜɚɧɧɹ ɭ 
ɩɪɨɟɤɬɢ, ɦɟɬɨɸ ɹɤɢɯ є ɫɬɚɥɢɣ ɪɨɡɜɢɬɨɤ ɟɤɨɧɨɦɿɤɢ; ɩɿɞɜɢɳɟɧɧɹ ɹɤɨɫɬɿ ɠɢɬɬɹ 
ɧɚɫɟɥɟɧɧɹ; ɫɩɪɢɹɧɧɹ ɪɨɡɜɢɬɤɭ ɟɤɨɧɨɦɿɤɢ ɪɟɝɿɨɧɿɜ. 

Ȼɚɧɤ ɪɨɡɜɢɬɤɭ Ʉɢɬɚɸ (China Development Bank) ɛɭɜ ɫɬɜɨɪɟɧɢɣ ɭ 1994 ɪ. ɡ 
ɦɟɬɨɸ ɡɚɛɟɡɩɟɱɟɧɧɹ ɦɨɞɟɪɧɿɡɚɰɿʀ ɫɨɰɿɚɥɶɧɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɤɪɚʀɧɢ. 
Ɇɿɫɿɹ ɛɚɧɤɭ ɩɨɥɹɝɚє ɭ ɩɿɞɜɢɳɟɧɧɿ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɟɤɨɧɨɦɿɤɢ Ʉɢɬɚɸ ɬɚ 
ɪɿɜɧɹ ɠɢɬɬɹ ɧɚɫɟɥɟɧɧɹ ɤɪɚʀɧɢ. Ɉɫɧɨɜɧɢɦɢ ɫɮɟɪɚɦɢ ɞɿɹɥɶɧɨɫɬɿ є: ɪɨɡɜɢɬɨɤ 
ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ; ɩɿɞɬɪɢɦɤɚ ɛɚɡɨɜɢɯ ɝɚɥɭɡɟɣ ɩɪɨɦɢɫɥɨɜɨɫɬɿ; ɩɿɞɬɪɢɦɤɚ ɧɨɜɢɯ 
ɝɚɥɭɡɟɣ ɟɤɨɧɨɦɿɤɢ, ɭ ɬɨɦɭ ɱɢɫɥɿ ɫɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɜɢɬɤɭ ɧɨɜɢɯ ɬɟɯɧɨɥɨɝɿɣ ɬɚ 
ɿɧɧɨɜɚɰɿɣ; ɫɩɪɢɹɧɧɹ ɡɛɚɥɚɧɫɨɜɚɧɨɦɭ ɪɨɡɜɢɬɤɭ ɪɟɝɿɨɧɿɜ, ɭɪɛɚɧɿɡɚɰɿɹ ɫɿɥɶɫɶɤɢɯ 
ɬɟɪɢɬɨɪɿɣ; ɦɿɠɧɚɪɨɞɧɟ ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɨ, ɩɿɞɬɪɢɦɤɚ ɞɿɹɥɶɧɨɫɬɿ ɤɢɬɚɣɫɶɤɢɯ 
ɤɨɦɩɚɧɿɣ ɧɚ ɡɨɜɧɿɲɧɿɯ ɪɢɧɤɚɯ. Ȼɚɧɤ ɪɨɡɜɢɬɤɭ Ʉɢɬɚɸ ɮɭɧɤɰɿɨɧɭє ɭ ɮɨɪɦɿ 
ɞɟɪɠɚɜɧɨʀ ɚɤɰɿɨɧɟɪɧɨʀ ɤɨɦɩɚɧɿʀ, ɤɚɩɿɬɚɥ ɹɤɨʀ ɧɚ 100% ɧɚɥɟɠɢɬɶ ɞɟɪɠɚɜɿ.  

ɍ ɤɪɚʀɧɚɯ Ʌɚɬɢɧɫɶɤɨʀ Ⱥɦɟɪɢɤɢ ɿɫɧɭє ɞɢɜɟɪɫɢɮɿɤɨɜɚɧɚ ɫɬɪɭɤɬɭɪɚ ɛɚɧɤɿɜ 
ɪɨɡɜɢɬɤɭ. ɇɚɣɜɚɠɥɢɜɿɲɟ ɡɧɚɱɟɧɧɹ ɫɟɪɟɞ ɧɢɯ ɦɚɸɬɶ, ɩɟɪɲ ɡɚ ɜɫɟ, ɭɫɬɚɧɨɜɢ 
ɡɚɝɚɥɶɧɨɧɚɰɿɨɧɚɥɶɧɨɝɨ ɯɚɪɚɤɬɟɪɭ (ɡ ɩɟɪɟɜɚɠɚɸɱɨɸ ɭɱɚɫɬɸ ɞɟɪɠɚɜɢ ɜ 
ɤɚɩɿɬɚɥɿ), ɳɨ ɡɞɿɣɫɧɸɸɬɶ ɤɪɟɞɢɬɧɭ ɩɨɥɿɬɢɤɭ ɭ ɲɢɪɨɤɨɦɭ ɫɩɟɤɬɪɿ ɧɚɩɪɹɦɿɜ. 
ɋɟɪɟɞ ɧɚɣɭɫɩɿɲɧɿɲɢɯ ɩɪɢɤɥɚɞɿɜ ɫɬɜɨɪɟɧɧɹ ɬɚɤɢɯ ɮɿɧɚɧɫɨɜɢɯ ɿɧɫɬɢɬɭɬɿɜ ɦɨɠɧɚ 
ɜɢɞɿɥɢɬɢ: ɇɚɰɿɨɧɚɥɶɧɢɣ ɛɚɧɤ ɟɤɨɧɨɦɿɱɧɨɝɨ ɣ ɫɨɰɿɚɥɶɧɨɝɨ ɪɨɡɜɢɬɤɭ (Banco 
Nacɿonal do Desenvolvɿmɿento Economɿco y Socɿal) ɭ Ȼɪɚɡɢɥɿʀ, ɇɚɰɿɨɧɚɥɶɧɭ 
ɮɿɧɚɧɫɨɜɭ ɤɨɪɩɨɪɚɰɿɸ (Nacɿonal Fɿnancɿera S.A.) ɭ Ɇɟɤɫɢɰɿ, Ʉɨɪɩɨɪɚɰɿɸ 
ɪɨɡɜɢɬɤɭ (Corporacɿon de Fomento) ɭ ɑɢɥɿ, Ɏɿɧɚɧɫɨɜɭ ɤɨɪɩɨɪɚɰɿɹ ɪɨɡɜɢɬɤɭ 
(Corporacɿon Fɿnancɿera de Desarrollo) ɭ ɉɟɪɭ [2]. 

Ɉɬɠɟ, ɧɚ ɩɿɞɫɬɚɜɿ ɚɧɚɥɿɡɭ ɡɚɪɭɛɿɠɧɨɝɨ ɞɨɫɜɿɞɭ ɦɨɠɧɚ ɫɬɜɟɪɞɠɭɜɚɬɢ, ɳɨ 
ɫɬɜɨɪɟɧɧɹ ɞɟɪɠɚɜɧɨɝɨ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɜ ɍɤɪɚʀɧɿ ɛɟɡɭɦɨɜɧɨ ɛɭɞɟ ɩɨɡɢɬɢɜɧɢɦ 
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ɮɚɤɬɨɪɨɦ ɫɬɚɛɿɥɿɡɚɰɿʀ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɨʀ ɫɢɫɬɟɦɢ ɿ ɧɚɣɩɟɪɫɩɟɤɬɢɜɧɿɲɢɦ 
ɧɚɩɪɹɦɨɦ ʀʀ ɪɟɮɨɪɦɭɜɚɧɧɹ. ɋɟɪɟɞ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɰɿɥɟɣ ɞɿɹɥɶɧɨɫɬɿ ɛɚɧɤɭ 
ɪɨɡɜɢɬɤɭ ɦɨɠɧɚ ɧɚɡɜɚɬɢ ɧɚɫɬɭɩɧɿ: ɩɨɞɨɥɚɧɧɹ ɤɪɢɡɨɜɢɯ ɬɟɧɞɟɧɰɿɣ ɜ ɟɤɨɧɨɦɿɰɿ ɬɚ 
ɿɧɿɰɿɸɜɚɧɧɹ ɪɨɡɲɢɪɟɧɨɝɨ ɜɿɞɬɜɨɪɟɧɧɹ; ɬɪɚɧɫɮɨɪɦɚɰɿɹ ɡɚɨɳɚɞɠɟɧɶ ɭ ɜɢɪɨɛɧɢɱɿ 
ɿɧɜɟɫɬɢɰɿʀ; ɪɟɝɭɥɸɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɨ-ɝɪɨɲɨɜɨɝɨ ɨɛɿɝɭ; ɫɩɪɢɹɧɧɹ ɜɢɪɿɜɧɸɜɚɧɧɸ 
ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɮɿɧɚɧɫɨɜɨɝɨ ɬɚ ɪɟɚɥɶɧɨɝɨ ɫɟɤɬɨɪɿɜ ɟɤɨɧɨɦɿɤɢ. 

Ɋɟɚɥɿɡɚɰɿɹ ɦɨɞɟɥɿ ɭɱɚɫɬɿ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɜ ɿɧɜɟɫɬɢɰɿɣɧɨɦɭ ɩɪɨɰɟɫɿ ɦɨɠɥɢɜɚ 
ɣ ɧɚ ɪɟɝɿɨɧɚɥɶɧɨɦɭ ɪɿɜɧɿ. ɉɪɢ ɰɶɨɦɭ ɞɨɰɿɥɶɧɿɲɢɦ ɛɭɞɟ ɜɚɪɿɚɧɬ, ɳɨ ɩɟɪɟɞɛɚɱɚє 
ɫɬɜɨɪɟɧɧɹ ɫɢɫɬɟɦɢ ɪɟɝɿɨɧɚɥɶɧɢɯ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ, ɬɚɤ ɹɤ ɫɬɜɨɪɟɧɧɹ ɮɿɥɿɚɥɶɧɨʀ 
ɦɟɪɟɠɿ ɞɟɪɠɚɜɧɨɝɨ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɦɿɫɬɢɬɶ ɜ ɫɨɛɿ ɧɟɛɟɡɩɟɤɭ ɩɨɫɢɥɟɧɧɹ 
ɬɟɧɞɟɧɰɿʀ ɤɨɧɰɟɧɬɪɚɰɿʀ ɿ ɰɟɧɬɪɚɥɿɡɚɰɿʀ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɟɫɭɪɫɿɜ, ɳɨ ɡɚɝɪɨɠɭє 
ɜɿɞɧɨɜɥɟɧɧɹɦ ɟɥɟɦɟɧɬɿɜ ɩɥɚɧɨɜɨʀ ɟɤɨɧɨɦɿɤɢ, ɩɪɨɬɢɪɿɱɱɹ ɿ ɟɤɨɧɨɦɿɱɧɚ 
ɧɟɟɮɟɤɬɢɜɧɿɫɬɶ ɹɤɨʀ ɨɱɟɜɢɞɧɿ. Ʉɪɿɦ ɬɨɝɨ, ɥɢɲɟ ɦɚɤɫɢɦɚɥɶɧɨ ɧɚɛɥɢɠɟɧɿ ɞɨ 
ɩɨɬɪɟɛ ɪɟɚɥɶɧɨɝɨ ɫɟɤɬɨɪɚ ɟɤɨɧɨɦɿɤɢ ɛɚɧɤɢ ɡɞɚɬɧɿ ɜɢɫɬɭɩɢɬɢ ɨɫɧɨɜɨɸ 
ɨɧɨɜɥɟɧɨʀ ɛɚɧɤɿɜɫɶɤɨʀ ɫɢɫɬɟɦɢ. 

ɋɬɜɨɪɟɧɧɹ ɞɟɪɠɚɜɧɢɯ ɪɟɝɿɨɧɚɥɶɧɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ, 
ɝɨɥɨɜɧɨɸ ɦɟɬɨɸ ɞɿɹɥɶɧɨɫɬɿ ɹɤɢɯ є ɩɪɨɜɟɞɟɧɧɹ ɪɟɝɿɨɧɚɥɶɧɨʀ ɿɧɜɟɫɬɢɰɿɣɧɨʀ 
ɩɨɥɿɬɢɤɢ, ɫɩɪɢɹɬɢɦɟ ɪɟɚɥɿɡɚɰɿʀ ɜɟɥɢɤɢɯ ɫɨɰɿɚɥɶɧɨ-ɟɤɨɧɨɦɿɱɧɢɯ ɩɪɨɟɤɬɿɜ ɿ 
ɚɤɬɢɜɿɡɚɰɿʀ ɟɤɨɧɨɦɿɱɧɢɯ ɩɪɨɰɟɫɿɜ ɜ ɤɪɚʀɧɿ. Ɉɫɧɨɜɧɢɦɢ ɮɭɧɤɰɿɹɦɢ ɪɟɝɿɨɧɚɥɶɧɨɝɨ 
ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɦɚɸɬɶ ɫɬɚɬɢ: ɜɿɞɛɿɪ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ ɜɿɞɩɨɜɿɞɧɨ ɞɨ 
ɜɫɬɚɧɨɜɥɟɧɢɯ ɩɪɿɨɪɢɬɟɬɿɜ, ɤɚɫɨɜɟ ɜɢɤɨɧɚɧɧɹ ɛɸɞɠɟɬɭ ɪɨɡɜɢɬɤɭ ɪɟɝɿɨɧɭ, ɩɨɲɭɤ 
ɞɨɞɚɬɤɨɜɢɯ ɮɿɧɚɧɫɨɜɢɯ ɤɨɲɬɿɜ ɞɥɹ ɩɪɨɟɤɬɧɨɝɨ ɮɿɧɚɧɫɭɜɚɧɧɹ. 

Ƚɣɬɨɩɝɥɣ. Ɂ ɦɟɬɨɸ ɨɡɞɨɪɨɜɥɟɧɧɹ ɮɿɧɚɧɫɿɜ ɩɿɞɩɪɢєɦɫɬɜ ɪɟɚɥɶɧɨɝɨ ɫɟɤɬɨɪɚ 
ɜ ɍɤɪɚʀɧɿ ɫɥɿɞ ɩɟɪɟɣɬɢ ɜɿɞ ɝɚɥɭɡɟɜɨɝɨ ɭɩɪɚɜɥɿɧɧɹ ɟɤɨɧɨɦɿɤɨɸ ɞɨ ɭɩɪɚɜɥɿɧɧɹ 
ɧɚɰɿɨɧɚɥɶɧɢɦɢ ɿɧɜɟɫɬɢɰɿɣɧɢɦɢ ɩɪɨɟɤɬɚɦɢ, ɳɨ ɡɚɛɟɡɩɟɱɭɜɚɬɢɦɭɬɶɫɹ 
ɮɿɧɚɧɫɨɜɢɦɢ ɪɟɫɭɪɫɚɦɢ ɫɩɟɰɿɚɥɿɡɨɜɚɧɨɝɨ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ, ɫɬɜɨɪɟɧɨɝɨ 
ɞɟɪɠɚɜɨɸ. Ⱦɨɞɚɬɤɨɜɢɦ ɞɠɟɪɟɥɨɦ ɪɟɫɭɪɫɧɨʀ ɛɚɡɢ ɛɚɧɤɭ ɪɨɡɜɢɬɤɭ ɦɨɠɭɬɶ ɛɭɬɢ 
ɱɚɫɬɢɧɚ ɟɦɿɫɿɣɧɢɯ ɤɨɲɬɿɜ ɇȻɍ, ɚ ɬɚɤɨɠ ɤɨɲɬɢ, ɨɬɪɢɦɚɧɿ ɜɿɞ ɪɨɡɦɿɳɟɧɧɹ 
ɛɨɪɝɨɜɢɯ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɡɨɤɪɟɦɚ ɩɿɞ ɞɟɪɠɚɜɧɿ ɝɚɪɚɧɬɿʀ.  

Ɇɿɠɧɚɪɨɞɧɚ ɩɪɚɤɬɢɤɚ ɞɿɹɥɶɧɨɫɬɿ ɛɚɧɤɿɜ ɪɨɡɜɢɬɤɭ ɫɜɿɞɱɢɬɶ ɩɪɨ ʀɯ ɜɢɫɨɤɢɣ ɩɨɬɟɧɰɿɚɥ 
ɭ ɡɚɛɟɡɩɟɱɟɧɧɿ ɟɤɨɧɨɦɿɱɧɨɝɨ ɪɨɫɬɭ. Ɂɚ ɪɚɯɭɧɨɤ ɜɢɤɨɪɢɫɬɚɧɧɹ ɦɟɯɚɧɿɡɦɿɜ ɞɟɪɠɚɜɧɨ-
ɩɪɢɜɚɬɧɨɝɨ ɮɿɧɚɧɫɭɜɚɧɧɹ ɩɿɞɜɢɳɭєɬɶɫɹ ɞɨɫɬɭɩɧɿɫɬɶ ɿ ɡɧɢɠɭєɬɶɫɹ ɜɚɪɬɿɫɬɶ 
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɟɫɭɪɫɿɜ, ɳɨ ɞɨɡɜɨɥɹє ɡɚɥɭɱɚɬɢ ɿɧɜɟɫɬɢɰɿʀ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɩɪɨɟɤɬɿɜ ɭ 
ɬɪɚɞɢɰɿɣɧɨ ɦɟɧɲ ɩɪɢɜɚɛɥɢɜɿ ɞɥɹ ɿɧɜɟɫɬɨɪɿɜ ɫɟɤɬɨɪɢ ɟɤɨɧɨɦɿɤɢ, ɡɨɤɪɟɦɚ, ɭ ɝɚɥɭɡɿ ɡ 
ɞɨɜɝɨɬɪɢɜɚɥɢɦɢ ɬɟɪɦɿɧɚɦɢ ɨɤɭɩɧɨɫɬɿ ɿ ɜɢɫɨɤɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɪɢɡɢɤɿɜ.  

Ɉɫɨɛɥɢɜɢɣ ɫɬɚɬɭɫ ɬɚ ɮɿɧɚɧɫɨɜɚ ɩɿɞɬɪɢɦɤɚ ɞɟɪɠɚɜɢ ɫɩɪɢɹɬɢɦɭɬɶ 
ɟɮɟɤɬɢɜɧɨɦɭ ɜɢɪɿɲɟɧɧɸ ɛɚɧɤɨɦ ɪɨɡɜɢɬɤɭ ɬɚɤɢɯ ɡɚɜɞɚɧɶ: ɤɪɟɞɢɬɭɜɚɧɧɹ 
ɫɟɪɟɞɧɶɨ- ɿ ɞɨɜɝɨɫɬɪɨɤɨɜɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ ɩɪɿɨɪɢɬɟɬɧɢɯ ɝɚɥɭɡɟɣ 
ɟɤɨɧɨɦɿɤɢ ɍɤɪɚʀɧɢ, ɚ ɬɚɤɨɠ ɩɪɨɟɤɬɿɜ, ɩɨɜ'ɹɡɚɧɢɯ ɿɡ ɜɢɪɿɲɟɧɧɹɦ ɫɨɰɿɚɥɶɧɢɯ 
ɡɚɜɞɚɧɶ ɬɚ ɟɤɨɥɨɝɿɱɧɢɯ ɩɪɨɛɥɟɦ; ɤɨɦɩɥɟɤɫɧɚ ɤɪɟɞɢɬɧɚ ɩɿɞɬɪɢɦɤɚ ɟɤɫɩɨɪɬɧɢɯ 
ɨɩɟɪɚɰɿɣ ɧɚɰɿɨɧɚɥɶɧɢɯ ɜɢɪɨɛɧɢɤɿɜ; ɡɚɩɨɡɢɱɟɧɧɹ ɧɚ ɡɨɜɧɿɲɧɶɨɦɭ ɣ 
ɜɧɭɬɪɿɲɧɶɨɦɭ ɪɢɧɤɭ ɞɥɹ ɮɿɧɚɧɫɭɜɚɧɧɹ ɧɚɰɿɨɧɚɥɶɧɢɯ ɩɪɨɟɤɬɿɜ ɪɨɡɜɢɬɤɭ. 
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Ʉɇɍ ɢɦɟɧɢ Ɍɚɪɚɫɚ ɒɟɜɱɟɧɤɨ 
 

ȼȻɈɅɃ ɋȻɂȽɃɍɃɚ ɅȻɅ ɃɈɌɍɃɍɎɍ ɌɉȿɀɄɌɍȽɃɚ 
ɅɉɈɅɎɋɀɈɍɉɌɊɉɌɉȼɈɉɌɍɃ ɈȻɑɃɉɈȻɆɗɈɉɄ ɘɅɉɈɉɇɃɅɃ 

 
ȼ ɫɬɚɬɶɟ ɨɛɨɫɧɨɜɚɧɚ ɧɟɨɛɯɨɞɢɦɨɫɬɶ ɫɨɡɞɚɧɢɹ ɜ ɍɤɪɚɢɧɟ ɫɩɟɰɢɚɥɢɡɢɪɨɜɚɧɧɵɯ 

ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɛɚɧɤɨɜ ɪɚɡɜɢɬɢɹ ɫ ɰɟɥɶɸ ɩɪɨɜɟɞɟɧɢɹ ɫɬɪɭɤɬɭɪɧɵɯ ɪɟɮɨɪɦ ɢ ɦɨɞɟɪɧɢɡɚɰɢɢ 
ɷɤɨɧɨɦɢɤɢ. ɇɚ ɨɫɧɨɜɟ ɚɧɚɥɢɡɚ ɦɟɠɞɭɧɚɪɨɞɧɨɝɨ ɨɩɵɬɚ ɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɹ ɛɚɧɤɨɜ ɪɚɡɜɢɬɢɹ 
ɨɛɨɡɧɚɱɟɧɵ ɨɫɧɨɜɧɵɟ ɩɪɢɧɰɢɩɵ, ɮɭɧɤɰɢɢ ɢ ɧɚɩɪɚɜɥɟɧɢɹ ɢɯ ɞɟɹɬɟɥɶɧɨɫɬɢ, ɞɚɧɵ 
ɩɪɟɞɥɨɠɟɧɢɹ ɩɨ ɫɨɜɟɪɲɟɧɫɬɜɨɜɚɧɢɸ ɦɟɯɚɧɢɡɦɚ ɛɚɧɤɨɜɫɤɨɝɨ ɤɪɟɞɢɬɨɜɚɧɢɹ ɡɧɚɱɢɦɵɯ ɞɥɹ 
ɧɚɰɢɨɧɚɥɶɧɨɣ ɷɤɨɧɨɦɢɤɢ ɢɧɧɨɜɚɰɢɨɧɧɨ-ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ. 

Ʌɦɹɲɠɝɶɠ ɬɦɩɝɛ: ɛɚɧɤ ɪɚɡɜɢɬɢɹ; ɢɧɫɬɢɬɭɬ ɪɚɡɜɢɬɢɹ; ɢɧɜɟɫɬɢɰɢɢ; ɦɨɞɟɪɧɢɡɚɰɢɹ; 
ɤɨɧɤɭɪɟɧɬɨɫɩɨɫɨɛɧɨɫɬɶ; ɮɢɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɚɹ ɫɢɫɬɟɦɚ. 
N.G. Samko, Degree-Seeking Student 
Taras Shevchenko Kyiv National University 

 
DEVELOPMENT BANKS AS AN INSTITUTION PROMOTING  

COMPETITIVENESS OF THE NATIONAL ECONOMY 
 
The paper substantiates the need to create in Ukraine specialized investment 

development banks in order to implementation of structural reforms and modernization of the 
economy. It analyzes the international experience of development banks, outlines the key 
principles, functions and direction of their activities, and provides suggestions about 
improving the mechanism of bank lending significant for the national economy of innovation 
and investment projects.  

Development banks are the key subsystem of financial institutions in development institutions 
system. Typically, they established by the state, with 100% state capital and a special legal status. 
Their main function is financing of investment projects at the national level. The special status and 
state financial support allow development banks to solve effectively important problems in the field 
of long-term financing of structural economic reforms.  

Creation of state development bank in Ukraine will be certainly a positive factor in 
stabilizing of the financial and credit system and a solid direction of banking reform. Among 
the long-term objectives of the development bank may include following: overcoming the 
crisis trends in economy and the initiation of expanded reproduction; transformation of 
savings into productive investment. 

Keywords: development bank; development institute; investment; modernization; 
competitiveness; financial and credit system. 


