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ɜɢɤɨɪɢɫɬɨɜɭɜɚɬɢ ɤɪɟɞɢɬɢ, ɜɢɩɭɫɤ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɚ ɬɚ-
ɤɨɠ ɜɥɚɫɧɿ ɤɨɲɬɢ. Ⱦɨɫɬɚɬɧɶɨ ɩɨɲɢɪɟɧɨɸ ɽ ɨɩɟɪɚɰɿɹ 
debt push-down – ɩɟɪɟɧɟɫɟɧɧɹ ɛɨɪɝɭ ɡ ɩɨɤɭɩɰɹ ɧɚ ɫɚɦɭ 
ɤɨɦɩɚɧɿɸ-ɦɿɲɟɧɶ [10]. Ƀɞɟɬɶɫɹ ɩɪɨ ɜɚɠɥɢɜɢɣ ɮɿɧɚɧɫɨ-
ɜɢɯ ɿɧɫɬɪɭɦɟɧɬ ɫɬɪɭɤɬɭɪɭɜɚɧɧɹ ɿɧɜɟɫɬɢɰɿɣ ɜ ɚɤɰɿʀ ɤɨɦɩɚ-
ɧɿɣ, ɡɞɿɣɫɧɸɜɚɧɢɯ ɡɚ ɪɚɯɭɧɨɤ ɩɨɡɢɤɨɜɢɯ ɤɨɲɬɿɜ. 

ɉɪɢ ɜɢɡɧɚɱɟɧɧɿ ɩɿɞɩɪɢɽɦɫɬɜ – ɩɨɬɟɧɰɿɣɧɢɯ ɰɿɥɟɣ 
ɩɪɢɽɞɧɚɧɧɹ ɫɥɿɞ ɡɜɚɠɚɬɢ ɧɚ ɫɬɚɧ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜ-
ɧɨɫɬɿ ʀɯɧɶɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɡɨɤɪɟɦɚ ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɤɚɩɿɬɚɥɭ, 
ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɚɤɬɢɜɿɜ, ɫɩɿɜɜɿɞɧɨɲɟɧɧɹ ɨɩɟɪɚɰɿɣɧɢɯ ɞɨ-
ɯɨɞɿɜ ɬɚ ɨɩɟɪɚɰɿɣɧɢɯ ɜɢɬɪɚɬ. ɇɟɨɛɯɿɞɧɿɫɬɶ ɜɢɤɨɪɢɫɬɚɧɧɹ 
ɰɢɯ ɩɨɤɚɡɧɢɤɿɜ ɨɛɭɦɨɜɥɟɧɚ ɬɢɦ, ɳɨ ɟɮɟɤɬɢɜɧɿɫɬɶ ɜɢ-
ɫɬɭɩɚɽ ɤɥɸɱɨɜɨɸ ɨɡɧɚɤɨɸ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɩɪɢɜɚɛɥɢɜɨɫɬɿ 
ɛɭɞɶ-ɹɤɨɝɨ ɩɿɞɩɪɢɽɦɫɬɜɚ.  

ȿɮɟɤɬɢɜɧɿɫɬɶ ɜɢɛɨɪɭ ɮɿɧɚɧɫɨɜɨɝɨ ɦɟɯɚɧɿɡɦɭ ɡɥɢɬɬɹ 
ɿ ɩɨɝɥɢɧɚɧɧɹ ɡɚɥɟɠɢɬɶ ɜɿɞ ɫɬɭɩɟɧɹ ɨɛʉɪɭɧɬɨɜɚɧɨɫɬɿ ʀɯ 
ɩɪɨɜɟɞɟɧɧɹ, ɞɥɹ ɱɨɝɨ ɧɟɨɛɯɿɞɧɨ ɩɨɩɟɪɟɞɧɶɨ ɩɪɚɜɢɥɶɧɨ 
ɨɰɿɧɢɬɢ ɦɨɠɥɢɜɨɫɬɿ ɰɶɨɝɨ ɦɟɯɚɧɿɡɦɭ ɿ ɩɟɪɟɞɛɚɱɢɬɢ ɭɫɿ 
ɪɢɡɢɤɢ ɿ ɩɪɨɛɥɟɦɢ.  

Ɇɚɣɠɟ ɭɫɿ ɭɝɨɞɢ ɡɥɢɬɬɹ ɿ ɩɨɝɥɢɧɚɧɧɹ ɜ ɍɤɪɚʀɧɿ ɜɿɞɛɭ-
ɜɚɸɬɶɫɹ ɡɚ ɭɱɚɫɬɸ ɨɮɲɨɪɧɨɝɨ ɛɿɡɧɟɫɭ. əɤ ɩɪɢɤɥɚɞ ɧɚɜɟ-
ɞɟɦɨ ɡɚɹɜɭ ɩɪɨ ɪɟɡɨɧɚɧɫɧɭ ɭɝɨɞɭ ɡɥɢɬɬɹ ɧɚ ɭɤɪɚʀɧɫɶɤɨɦɭ 
ɪɢɧɤɭ ɬɟɥɟɤɨɦɭɧɿɤɚɰɿɣ. Ⱥɤɰɿɨɧɟɪɢ "Ʉɢʀɜɫɬɚɪɭ" – ɧɨɪɜɟɡɶ-
ɤɚ Telenor (56,5 %) ɿ ɪɨɫɿɣɫɶɤɚ "Ⱥɥɶɮɚ-ɝɪɭɩ" (ʀʀ ɬɟɥɟɤɨɦɭ-
ɧɿɤɚɰɿɣɧɢɣ ɨɩɟɪɚɬɨɪ Altimo ɤɨɧɬɪɨɥɸɽ 43,5 % "Ʉɢʀɜɫɬɚ-
ɪɭ") ɡɪɨɛɢɥɢ ɫɩɿɥɶɧɭ ɡɚɹɜɭ ɩɪɨ ɬɟ, ɳɨ ɝɨɬɨɜɿ ɨɛɽɞɧɚɬɢ 
ɫɜɨʀ ɩɚɤɟɬɢ ɚɤɰɿɣ ɹɤ ɭ "Ʉɢʀɜɫɬɚɪɿ", ɬɚɤ ɿ ɜ ɛɿɥɶɲɨɦɭ ɪɨɫɿɣ-
ɫɶɤɨɦɭ "ȼɢɦɩɟɥɤɨɦɿ" (ɭ Altimo 44 %, ɜ Telenor – 29,9 %). 
Ƀɞɟɬɶɫɹ ɩɪɨ ɫɬɜɨɪɟɧɧɹ ɧɨɜɨʀ ɜɟɥɢɤɨʀ ɤɨɦɩɚɧɿʀ 
VimpelCom Ltd, ɹɤɚ ɤɨɬɢɪɭɜɚɬɢɦɟɬɶɫɹ ɧɚ ɇɶɸ-ɣɨɪɤɫɶɤɿɣ 
ɮɨɧɞɨɜɿɣ ɛɿɪɠɿ. ɍ ɧɨɜɿɣ ɤɨɦɩɚɧɿʀ ɜ "Ⱥɥɶɮɚ-ɝɪɭɩ" ɛɭɞɟ 
43,9 % ɝɨɥɨɫɭɸɱɢɯ ɚɤɰɿɣ, ɚ ɜ Telenor – 35,4 %. ɇɨɜɚ ɤɨɦ-
ɩɚɧɿɹ ɜɢɯɨɞɢɬɶ ɞɨɜɨɥɿ ɜɟɥɢɤɨɸ – ɿɡ 85 ɦɥɧ. ɚɛɨɧɟɧɬɿɜ (ɭ 
ɬ.ɱ. 22 ɦɥɧ. – ɜ ɍɤɪɚʀɧɿ), ɿɡ ɝɪɨɲɨɜɢɦ ɩɨɬɨɤɨɦ (ɡɚ ɞɚɧɢɦɢ 
2008 ɪɨɤɭ) ɭ 12,6 ɦɥɪɞ. ɞɨɥ. Ɂɚɤɨɧɨɦɿɪɧɨ, ɳɨ ɜɨɧɚ ɦɚɽ 
ɛɭɬɢ ɨɮɲɨɪɧɨɸ, ɡɚɩɥɚɧɨɜɚɧɚ ʀʀ ɪɟɽɫɬɪɚɰɿɹ ɧɚ Ȼɟɪɦɭɞɫɶ-
ɤɢɯ Ɉɫɬɪɨɜɚɯ. Ɉɛɦɿɧ ɚɤɬɢɜɿɜ ɩɥɚɧɭɽɬɶɫɹ ɡɞɿɣɫɧɸɜɚɬɢ ɡɚ 
ɬɚɤɨɸ ɫɯɟɦɨɸ: ɚɤɰɿʀ "Ʉɢʀɜɫɬɚɪɭ" ɦɿɧɹɸɬɶɫɹ ɧɚ ɚɤɰɿʀ ɧɨɜɨʀ 
ɤɨɦɩɚɧɿʀ ɡ ɤɨɟɮɿɰɿɽɧɬɨɦ ɩɿɞɜɢɳɟɧɧɹ 3,4 [11].  

ɑɚɫɬɨ ɡɥɢɬɬɹ ɿ ɩɨɝɥɢɧɧɚɧɹ ɪɨɛɢɬɶɫɹ ɡ ɦɟɬɨɸ ɞɢɜɟɪ-
ɫɢɮɿɤɚɰɿʀ ɩɨɪɬɮɟɥɹ ɚɤɬɢɜɿɜ, ɳɨ ɩɟɪɟɛɭɜɚɽ ɩɿɞ ɦɚɧɞɚɬɨɦ 
ɤɨɦɩɚɧɿʀ. ɉɪɢɤɥɚɞ: ɭ ɫɟɪɟɞɢɧɿ ɬɪɚɜɧɹ 2009 ɪ. ɫɬɪɭɤɬɭɪɢ 
"EastOne" (ɤɿɩɪɫɶɤɿ ɨɮɲɨɪɢ Folkdale Trading ɿ Ambelaria 
Investments) ɡɚɜɟɪɲɢɥɢ ɭɝɨɞɭ ɡ ɜɢɤɭɩɭ 30 % ɚɤɰɿɣ ɟɥɟɤ-
ɬɪɨɦɟɬɚɥɭɪɝɿɣɧɨɝɨ ɡɚɜɨɞɭ ɜ ɤɨɦɩɚɧɿɣ Miralton Invest-
ments (Ʉɿɩɪ) ɿ Stapleton Services (Ȼɪɢɬɚɧɫɶɤɿ ȼɿɪɝɿɧɫɶɤɿ 
ɨɫɬɪɨɜɚ) [12]. 

ɇɚ ɩɿɞɫɬɚɜɿ ɜɢɤɥɚɞɟɧɨɝɨ ɜɢɳɟ ɦɨɠɧɚ ɡɪɨɛɢɬɢ ɜɢ-
ɫɧɨɜɨɤ, ɳɨ ɿɧɫɬɢɬɭɰɿɣɧɿ ɩɟɪɟɬɜɨɪɟɧɧɹ ɬɚ ɤɨɧɰɟɧɬɪɚɰɿɹ 
ɤɚɩɿɬɚɥɭ (ɭ ɮɨɪɦɿ ɡɥɢɬɬɹ, ɩɪɢɽɞɧɚɧɧɹ ɿ ɩɨɝɥɢɧɚɧɧɹ) ɽ 
ɜɚɠɥɢɜɢɦɢ ɫɤɥɚɞɨɜɢɦɢ ɩɪɨɰɟɫɭ ɪɨɡɜɢɬɤɭ ɤɨɪɩɨɪɚɬɢɜ-
ɧɢɯ ɮɿɧɚɧɫɿɜ, ɧɚɭɤɨɜɨ ɬɟɨɪɟɬɢɱɧɟ ɩɿɞʉɪɭɧɬɹ ɹɤɨɝɨ ɩɨ-
ɬɪɟɛɭɽ ɩɨɞɚɥɶɲɨɝɨ ɪɨɡɜɢɬɤɭ. Ƚɨɥɨɜɧɟ – ɰɟ ɩɪɢɫɤɨɪɟɧɧɹ 
ɩɪɨɰɟɫɭ ɮɨɪɦɭɜɚɧɧɹ ɜɟɥɢɤɨɝɨ ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɤɚɩɿɬɚɥɭ, 
ɹɤɢɣ ɛɢ ɚɤɬɢɜɧɨ ɞɿɹɜ ɧɚ ɛɥɚɝɨ ɩɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭɪɟɧɬɨ-
ɫɩɪɨɦɨɠɧɨɫɬɿ ɜɿɬɱɢɡɧɹɧɨʀ ɟɤɨɧɨɦɿɤɢ. 
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ɍ ɫɬɚɬɬɿ ɜɢɫɜɿɬɥɟɧɨ ɫɭɱɚɫɧɿ ɩɿɞɯɨɞɢ ɞɨ ɜɢɡɧɚɱɟɧɧɹ ɫɭɬɧɨɫɬɿ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɬɚ ɜɟɧɱɭɪɧɨɝɨ ɮɿɧɚɧɫɭ-

ɜɚɧɧɹ, ɨɯɚɪɚɤɬɟɪɢɡɨɜɚɧɨ ɣɨɝɨ ɨɫɨɛɥɢɜɨɫɬɿ ɬɚ ɫɩɟɰɢɮɿɱɧɿ ɪɢɫɢ, ɨɛʉɪɭɧɬɨɜɚɧɨ ɧɟɨɛɯɿɞɧɿɫɬɶ ɮɨɪɦɭɜɚɧɧɹ ɿɧɮɪɚɫɬɪɭɤ-
ɬɭɪɢ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚ ɨɫɧɨɜɿ ɪɨɡɜɢɬɤɭ ɮɨɧɞɨɜɨɝɨ ɪɢɧɤɭ.  

The article elucidates contemporary approaches to defining the essence of venture capital market and venture financing, 
characterizes its peculiarities and features, and substantiates the need for creating the infrastructure of venture capital market on 
the basis of stock market development. 

 
ɉɨɫɬɚɧɨɜɤɚ ɩɪɨɛɥɟɦɢ. Ɏɭɧɤɰɿɨɧɭɜɚɧɧɹ ɜɟɧɱɭɪɧɨɝɨ 

ɤɚɩɿɬɚɥɭ ɧɟɦɨɠɥɢɜɟ ɛɟɡ ɿɫɧɭɜɚɧɧɹ ɫɩɟɰɢɮɿɱɧɨɝɨ ɪɢɧɤɭ – 
ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ. ȼ ɫɭɱɚɫɧɿɣ ɟɤɨɧɨɦɿɱɧɿɣ ɥɿɬɟ-
ɪɚɬɭɪɿ ɤɪɚʀɧ, ɹɤɿ ɦɚɸɬɶ ɪɨɡɜɢɧɟɧɭ ɪɢɧɤɨɜɭ ɟɤɨɧɨɦɿɤɭ, ɽ 
ɡɚɝɚɥɶɧɨɜɢɡɧɚɧɢɦ ɚɜɬɨɧɨɦɧɟ ɿɫɧɭɜɚɧɧɹ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨ-
ɝɨ ɤɚɩɿɬɚɥɭ ɡ ɣɨɝɨ ɫɭɛ'ɽɤɬɚɦɢ, ɨɫɨɛɥɢɜɨɫɬɹɦɢ ɮɭɧɤɰɿɨɧɭ-
ɜɚɧɧɹ, ɜɥɚɫɧɨɸ ɿɧɮɪɚɫɬɪɭɤɬɭɪɨɸ, ɦɟɯɚɧɿɡɦɨɦ ɤɨɧɤɭɪɟɧ-
ɰɿʀ, ɨɫɨɛɥɢɜɨɸ ɞɢɧɚɦɿɤɨɸ ɜɿɞɧɨɫɢɧ ɬɨɳɨ. ɇɚ ɫɶɨɝɨɞɧɿɲ-
ɧɿɣ ɞɟɧɶ ɪɢɧɨɤ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜ ɤɪɚʀɧɚɯ ɡ ɪɨɡɜɢɧɟ-
ɧɨɸ ɪɢɧɤɨɜɨɸ ɟɤɨɧɨɦɿɤɨɸ ɽ ɧɟ ɥɢɲɟ ɨɪɝɚɧɿɡɨɜɚɧɢɣ ɩɟɜ-
ɧɢɦ ɱɢɧɨɦ, ɚɥɟ ɽ ɪɢɧɤɨɦ ɜɢɫɨɤɨ ɿɧɫɬɢɬɭɰɿɨɧɚɥɿɡɨɜɚɧɢɦ. 

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ ɩɭɛɥɿɤɚɰɿɣ ɿ ɞɨɫɥɿɞɠɟɧɶ ɫɜɿɞɱɢɬɶ, 
ɳɨ ɭ ɜɿɬɱɢɡɧɹɧɿɣ ɧɚɭɤɨɜɿɣ ɥɿɬɟɪɚɬɭɪɿ ɩɢɬɚɧɧɹɦ ɞɨɫɥɿ-
ɞɠɟɧɧɹ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɩɪɢɞɿɥɹɽɬɶɫɹ ɧɟɞɨ-
ɫɬɚɬɧɹ ɭɜɚɝɚ. Ɉɤɪɟɦɿ ɚɫɩɟɤɬɢ ɰɿɽʀ ɩɪɨɛɥɟɦɢ ɜɢɤɥɚɞɟɧɨ ɜ 
ɪɨɛɨɬɚɯ Ȼɚɪɚɧɨɜɫɶɤɨɝɨ Ɉ.ȱ., Ƚɟɣɰɹ ȼ.Ɇ., Ƚɪɚɧɚɬɭɪɨ-
ɜɚ ȼ.Ɇ., Ƚɪɨɡɧɨɝɨ ȱ.ɋ., Ⱦɡɸɛɥɸɤɚ Ɉ.ȼ., Ɂɚɞɨɪɨɠɧɨ-
ɝɨ Ƚ.ȼ., Ʌɚɩɤɨ Ɉ.Ɉ., Ɇɿɳɟɧɤɚ ȼ.ȱ., ɇɚɭɦɟɧɤɨɜɨʀ ɋ.ɋ., 
ɋɤɪɢɩɤɿɧɨʀ Ɉ.ɋ., ɋɦɨɜɠɟɧɤɨ Ɍ.ɋ. ɬɚ ɿɧɲɢɯ. 

Ɇɟɬɨɸ ɫɬɚɬɬɿ ɽ ɞɨɫɥɿɞɠɟɧɧɹ ɭɦɨɜ ɿ ɩɪɢɧɰɢɩɿɜ ɮɨɪ-
ɦɭɜɚɧɧɹ ɬɚ ɪɨɡɜɢɬɤɭ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɹɤ ɫɤɥɚ-
ɞɨɜɨʀ ɪɢɧɤɭ ɮɿɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ, ɚ ɬɚɤɨɠ ɨɛʉɪɭɧɬɭɜɚɧ-
ɧɹ ɧɟɨɛɯɿɞɧɨɫɬɿ ɪɨɡɜɢɬɤɭ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɪɢɧɤɭ ɜɟɧɱɭɪ-
ɧɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚ ɨɫɧɨɜɿ ɮɨɧɞɨɜɨɝɨ ɪɢɧɤɭ. 

Ɉɛʉɪɭɧɬɭɜɚɧɧɹ ɨɬɪɢɦɚɧɢɯ ɧɚɭɤɨɜɢɯ ɪɟɡɭɥɶɬɚɬɿɜ. 
Ɋɢɧɨɤ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚɥɟɠɢɬɶ ɞɨ ɬɢɩɭ ɪɢɧɤɿɜ 
ɧɟɞɨɫɤɨɧɚɥɨʀ ɤɨɧɤɭɪɟɧɰɿʀ, ɳɨ ɨɛɭɦɨɜɥɟɧɨ, ɧɚɫɚɦɩɟɪɟɞ, 
ɞɜɨɦɚ ɩɪɨɹɜɚɦɢ ɚɫɢɦɟɬɪɿʀ. 

ɉɨ-ɩɟɪɲɟ, ɜɿɧ ɯɚɪɚɤɬɟɪɢɡɭɽɬɶɫɹ ɚɫɢɦɟɬɪɢɱɧɨɸ ɿɧ-
ɮɨɪɦɚɰɿɽɸ, ɬɨɛɬɨ ɧɟɪɿɜɧɨɦɿɪɧɢɦ ɪɨɡɩɨɞɿɥɨɦ ɿɧɮɨɪɦɚ-
ɰɿʀ ɦɿɠ ɫɭɛ'ɽɤɬɚɦɢ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ, ɳɨ ɨɛɭ-
ɦɨɜɥɟɧɨ ɬɢɦ, ɳɨ ɟɤɨɧɨɦɿɱɧɿ ɫɭɛ'ɽɤɬɢ ɰɶɨɝɨ ɪɢɧɤɭ ɧɟ 
ɦɨɠɭɬɶ ɡɿɛɪɚɬɢ ɜɫɸ ɧɟɨɛɯɿɞɧɭ ɿɧɮɨɪɦɚɰɿɸ ɞɥɹ ɤɨɪɟɤɬ-
ɧɨʀ ɨɰɿɧɤɢ ɿɫɧɭɸɱɢɯ ɚɥɶɬɟɪɧɚɬɢɜ. ɉɪɨɬɟ ɩɟɜɧɿ ɿɧɮɨɪɦɚ-
ɰɿɣɧɿ ɩɟɪɟɜɚɝɢ, ɹɤ ɩɪɚɜɢɥɨ, ɦɚɸɬɶ ɨɞɟɪɠɭɜɚɱɿ ɜɟɧɱɭɪ-
ɧɨɝɨ ɤɚɩɿɬɚɥɭ, ɯɨɱɚ ɜɫɿɦ ɫɭɛ'ɽɤɬɚɦ ɰɶɨɝɨ ɪɢɧɤɭ ɩɪɢɬɚ-
ɦɚɧɧɿ ɧɟɜɢɡɧɚɱɟɧɿɫɬɶ ɩɟɪɟɜɚɝ ɿ ɨɱɿɤɭɜɚɧɶ ɹɤ ɭ ɤɨɪɨɬɤɨ-
ɫɬɪɨɤɨɜɨɦɭ, ɬɚɤ ɿ ɭ ɞɨɜɝɨɫɬɪɨɤɨɜɨɦɭ ɬɪɢɜɚɥɨɦɭ ɩɟɪɿ-
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ɨɞɚɯ, ɳɨ ɪɨɛɢɬɶ ʀɯɧɸ ɩɨɜɟɞɿɧɤɭ ɫɤɥɚɞɧɨɸ ɞɥɹ ɩɪɨɝɧɨ-
ɡɭɜɚɧɧɹ ɬɚ ɭɩɪɚɜɥɿɧɧɹ.  

ɉɨ-ɞɪɭɝɟ, ɚɫɢɦɟɬɪɢɱɧɢɦɢ ɽ ɬɚɤɨɠ ɩɨɡɢɰɿʀ ɫɭɛ'ɽɤɬɿɜ 
ɜɟɧɱɭɪɧɨɝɨ ɪɢɧɤɭ, ɹɤɿ ɧɟ ɩɿɞɥɹɝɚɸɬɶ ɥɨɤɚɥɶɧɨɦɭ ɨɛɝɨ-
ɜɨɪɟɧɧɸ, ɭɤɥɚɞɚɧɧɸ ɭɝɨɞ ɬɚ ɞɨɦɨɜɥɟɧɨɫɬɟɣ ɧɚ ɩɟɪɟɝɨ-
ɜɨɪɚɯ. ɍ ɬɚɤɨɦɭ ɿɧɫɬɢɬɭɰɿɣɧɨɦɭ ɪɢɧɤɨɜɨɦɭ ɫɟɪɟɞɨɜɢɳɿ 
ɩɪɨɩɨɡɢɰɿɹ ɬɚ ɩɨɩɢɬ ɜɪɿɜɧɨɜɚɠɭɸɬɶɫɹ ɪɢɧɤɨɜɢɦɢ ɩɨɫɟ-
ɪɟɞɧɢɤɚɦɢ – ɤɨɦɩɚɧɿɹɦɢ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ. ɉɟɜɧɚ 
ɧɟɞɨɫɤɨɧɚɥɿɫɬɶ ɰɶɨɝɨ ɪɢɧɤɭ ɦɨɠɟ ɩɪɢɡɜɟɫɬɢ ɞɨ ɜɟɥɢɤɢɯ 
ɜɢɬɪɚɬ ɡɚ ɨɩɟɪɚɰɿɹɦɢ, ɹɤɳɨ ɧɚ ɪɢɧɤɭ ɩɪɢɫɭɬɧɿ ɡɚɰɿɤɚɜ-
ɥɟɧɿ ɜ ɤɨɦɿɫɿɣɧɢɯ ɜɢɧɚɝɨɪɨɞɚɯ ɩɨɫɟɪɟɞɧɢɤɢ, ɹɤɿ ɩɪɚɰɸ-
ɸɬɶ ɧɚɞ ɩɿɞɜɢɳɟɧɧɹɦ ɪɢɧɤɨɜɨʀ "ɩɪɨɡɨɪɨɫɬɿ". ɐɿ ɫɭɛ'ɽɤɬɢ-
ɩɨɫɟɪɟɞɧɢɤɢ ɜɿɞɨɦɿ ɬɚɤɨɠ ɹɤ ɛɪɨɤɟɪɢ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿ-
ɬɚɥɭ, ɞɿɸɬɶ ɡɚ ɡɚɜɞɚɧɧɹɦ (ɞɨɪɭɱɟɧɧɹɦ) ɩɿɞɩɪɢɽɦɰɹ. 
Ȳɯɧɹ ɦɟɬɚ – ɿɞɟɧɬɢɮɿɤɚɰɿɹ ɮɿɧɚɧɫɨɜɨʀ ɬɚ ɩɪɨɮɟɫɿɣɧɨʀ 
ɩɿɞɬɪɢɦɤɢ ɳɨɞɨ ɪɟɚɥɿɡɚɰɿʀ ɩɟɜɧɨɝɨ ɞɿɥɨɜɨɝɨ ɿɧɧɨɜɚɰɿɣ-
ɧɨɝɨ ɩɪɨɟɤɬɭ ɱɢ ɡɚɫɧɭɜɚɧɧɹ ɧɨɜɨʀ ɮɿɪɦɢ. 

ȼ ɟɤɨɧɨɦɿɰɿ ɪɢɧɨɤ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜɢɤɨɧɭɽ ɧɚ-
ɫɬɭɩɧɿ ɮɭɧɤɰɿʀ: 

X Ⱥɤɭɦɭɥɹɰɿɹ ɝɪɨɲɨɜɢɯ ɡɚɨɳɚɞɠɟɧɶ ɞɨɦɨɝɨɫɩɨ-
ɞɚɪɫɬɜ, ɩɪɢɜɚɬɧɢɯ ɿɧɜɟɫɬɨɪɿɜ, ɮɿɪɦ, ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬ-
ɧɢɯ ɭɫɬɚɧɨɜ, ɮɿɧɚɧɫɨɜɨ-ɩɪɨɦɢɫɥɨɜɢɯ ɝɪɭɩ ɭ ɜɟɧɱɭɪɧɢɯ 
ɮɨɧɞɚɯ. 

X Ɍɪɚɧɫɮɨɪɦɚɰɿɹ ɝɪɨɲɨɜɢɯ ɤɨɲɬɿɜ ɜɟɧɱɭɪɧɢɯ ɮɨ-
ɧɞɿɜ ɛɟɡɩɨɫɟɪɟɞɧɶɨ ɭ ɩɪɨɞɭɤɬɢɜɧɢɣ ɤɚɩɿɬɚɥ ɿ ɜɢɤɨɪɢɫ-
ɬɚɧɧɹ ɣɨɝɨ ɭ ɜɢɝɥɹɞɿ ɿɧɜɟɫɬɢɰɿɣ ɜ ɩɪɨɰɟɫɿ ɪɟɚɥɿɡɚɰɿʀ ɜɟɧ-
ɱɭɪɧɨɝɨ ɩɪɨɟɤɬɭ. 

X ɋɬɜɨɪɟɧɧɹ ɟɮɟɤɬɢɜɧɨʀ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɞɥɹ ɜɢɤɨ-
ɪɢɫɬɚɧɧɹ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ.  

X Ɋɟɚɥɿɡɚɰɿɹ ɜɚɪɬɨɫɬɿ ɿɧɧɨɜɚɰɿɣɧɨɝɨ ɩɪɨɞɭɤɬɭ ɜɟɧ-
ɱɭɪɧɢɯ ɮɿɪɦ ɲɥɹɯɨɦ ɪɨɡɦɿɳɟɧɧɹ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɧɚ ɮɨ-
ɧɞɨɜɨɦɭ ɪɢɧɤɭ [4]. 

ȼɢɤɨɧɭɸɱɢ ɡɚɡɧɚɱɟɧɿ ɜɢɳɟ ɮɭɧɤɰɿʀ, ɪɢɧɨɤ ɜɟɧɱɭɪɧɨ-
ɝɨ ɤɚɩɿɬɚɥɭ ɫɬɚɽ ɫɜɨɽɪɿɞɧɢɦ ɩɨɫɟɪɟɞɧɢɤɨɦ ɭ ɩɪɨɰɟɫɿ 
ɫɜɨɝɨ ɪɭɯɭ, ɨɫɤɿɥɶɤɢ ɜ ɞɿɣɫɧɨɫɬɿ ɤɚɩɿɬɚɥ ɿɫɧɭɽ ɧɟ ɹɤ ɤɚɩɿ-
ɬɚɥ ɭ ɩɪɨɰɟɫɿ ɨɛɿɝɭ, ɚ ɥɢɲɟ ɜ ɩɪɨɰɟɫɿ ɜɢɪɨɛɧɢɰɬɜɚ, ɜ 
ɩɪɨɰɟɫɿ ɫɬɜɨɪɟɧɧɹ ɜɚɪɬɨɫɬɿ ɬɚ ɞɨɞɚɬɤɨɜɨʀ ɜɚɪɬɨɫɬɿ. Ʉɪɿɦ 
ɧɚɡɜɚɧɢɯ ɮɭɧɤɰɿɣ, ɪɢɧɨɤ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜɢɤɨɧɭɽ 
ɬɚɤɨɠ ɮɭɧɤɰɿɸ ɩɪɢɫɤɨɪɟɧɧɹ ɤɨɧɰɟɧɬɪɚɰɿʀ ɤɚɩɿɬɚɥɭ ɜ 
ɿɧɧɨɜɚɰɿɣɧɨɦɭ ɫɟɤɬɨɪɿ ɟɤɨɧɨɦɿɤɢ. 

Ɋɢɧɨɤ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɜɿɞɨɛɪɚɠɚɽ ɧɚɤɨɩɢɱɟɧɧɹ 
ɤɨɲɬɿɜ, ɚ ɣɨɝɨ ɪɭɯ ɨɪɝɚɧɿɱɧɨ ɩɨɜ'ɹɡɚɧɢɣ ɡ ɪɭɯɨɦ ɜɚɪɬɨɫɬɿ 
ɜ ʀʀ ɝɪɨɲɨɜɿɣ ɮɨɪɦɿ, ɡ ɭɬɜɨɪɟɧɧɹɦ ɿ ɜɢɤɨɪɢɫɬɚɧɧɹɦ ɤɨɲ-
ɬɿɜ ɜɟɧɱɭɪɧɢɯ ɮɨɧɞɿɜ ɭ ɜɢɝɥɹɞɿ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɚɛɨ ɤɪɟ-
ɞɢɬɧɢɯ ɪɟɫɭɪɫɿɜ. 

Ɋɟɚɥɿɡɚɰɿɹ ɜɚɪɬɨɫɬɿ ɿɧɧɨɜɚɰɿɣɧɨɝɨ ɩɪɨɞɭɤɬɭ ɜɿɞɛɭɜɚ-
ɽɬɶɫɹ ɲɥɹɯɨɦ ɟɦɿɫɿʀ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɜɟɧɱɭɪɧɨʀ ɮɿɪɦɢ ɬɚ 
ʀɯ ɤɨɬɢɪɭɜɚɧɧɹ. Ɂɪɨɫɬɚɧɧɹ ɤɭɪɫɭ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɡɚɥɟ-
ɠɢɬɶ ɜɿɞ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɦɟɪɰɿɚɥɿɡɚɰɿʀ ɩɪɨɞɭɤɬɭ, ɫɬɜɨ-
ɪɟɧɧɹ ɧɚ ɣɨɝɨ ɨɫɧɨɜɿ ɧɨɜɨɝɨ ɬɨɜɚɪɭ, ɧɨɜɨʀ ɬɟɯɧɨɥɨɝɿʀ, 
ɧɨɜɢɯ ɡɧɚɧɶ ɬɨɳɨ. 

Ɏɭɧɤɰɿɨɧɭɜɚɧɧɹ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɡɚɥɟɠɢɬɶ 
ɜɿɞ ɪɿɜɧɹ ɪɨɡɜɢɬɤɭ ɫɩɟɰɿɚɥɿɡɨɜɚɧɢɯ ɿɧɫɬɢɬɭɬɿɜ ɪɢɧɤɨɜɨʀ 
ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ. ȿɥɟɦɟɧɬɚɦɢ ɨɫɬɚɧɧɶɨʀ ɽ ɫɢɫɬɟɦɚ ɩɨɡɚ-
ɛɿɪɠɨɜɨɝɨ ɤɨɬɢɪɭɜɚɧɧɹ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɿɧɜɟɫɬɢɰɿɣɧɿ ɤɨɦ-
ɩɚɧɿʀ, ɮɨɧɞɢ, ɤɨɧɫɚɥɬɢɧɝɨɜɿ ɮɿɪɦɢ, ɛɿɡɧɟɫ-ɰɟɧɬɪɢ, ɿɧɤɭɛɚ-
ɬɨɪɢ ɬɚ ɮɨɧɞɨɜɿ ɛɿɪɠɿ [6]. Ɂɚ ɿɧɫɬɢɬɭɰɿɣɧɢɦɢ ɨɡɧɚɤɚɦɢ 
ɧɚɰɿɨɧɚɥɶɧɢɣ ɪɢɧɨɤ ɜɟɧɱɭɪɧɢɯ ɤɚɩɿɬɚɥɿɜ ɫɤɥɚɞɚɽɬɶɫɹ ɡ 
ɨɩɟɪɚɰɿɣ ɩɪɢɜɚɬɧɢɯ ɮɿɧɚɧɫɨɜɨ-ɤɪɟɞɢɬɧɢɯ ɭɫɬɚɧɨɜ, ɩɟɪɲ 
ɡɚ ɜɫɟ ɜɟɧɱɭɪɧɢɯ ɮɨɧɞɿɜ ɿ ɪɢɧɤɭ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ ɭ ɬɿɣ ɣɨɝɨ 
ɱɚɫɬɢɧɿ, ɞɟ ɡɞɿɣɫɧɸɽɬɶɫɹ ɩɨɡɚɛɿɪɠɨɜɢɣ ɨɛɨɪɨɬ. 

ȼ ɟɤɨɧɨɦɿɱɧɿɣ ɥɿɬɟɪɚɬɭɪɿ ɿɫɧɭɽ ɞɭɦɤɚ, ɳɨ ɨɛɿɝ ɜɟɧɱɭ-
ɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɡɞɿɣɫɧɸɽɬɶɫɹ ɜɢɤɥɸɱɧɨ ɡɚ ɞɨɩɨɦɨɝɨɸ 
ɮɨɧɞɨɜɨʀ ɛɿɪɠɿ. Ɉɞɧɚɤ ɩɪɚɤɬɢɤɚ ɪɨɡɜɢɧɭɬɢɯ ɡɚɯɿɞɧɢɯ 
ɤɪɚʀɧ ɫɜɿɞɱɢɬɶ, ɳɨ ɿɧɧɨɜɚɰɿɣɧɿ ɮɿɪɦɢ ɡ ɜɟɧɱɭɪɧɢɦ ɮɿ-
ɧɚɧɫɭɜɚɧɧɹɦ ɪɨɡɦɿɳɭɸɬɶ ɫɜɨʀ ɚɤɰɿʀ ɧɚ ɩɨɡɚɛɿɪɠɨɜɨɦɭ 
ɪɢɧɤɭ [7]. Ɏɿɧɚɧɫɭɜɚɧɧɹ ɦɚɥɢɯ ɿɧɧɨɜɚɰɿɣɧɢɯ ɮɿɪɦ ɡɞɿɣɫ-
ɧɸɽɬɶɫɹ ɩɟɪɟɜɚɠɧɨ ɧɚ ɩɨɡɚɛɿɪɠɨɜɨɦɭ ɪɢɧɤɭ, ɹɤɢɣ ɽ 
ɜɚɠɥɢɜɢɦ ɿɧɫɬɢɬɭɬɨɦ, ɳɨ ɡɚɛɟɡɩɟɱɭɽ ɩɪɨɞɚɠ ɚɤɰɿɣ ɧɨ-

ɜɢɯ ɿ ɩɪɚɤɬɢɱɧɨ ɧɟɜɿɞɨɦɢɯ ɮɿɪɦ. ɉɨɡɚɛɿɪɠɨɜɢɣ ɪɢɧɨɤ 
ɩɟɪɜɢɧɧɨʀ ɩɪɨɩɨɡɢɰɿʀ ɚɤɰɿɣ ɜɢɧɢɤ ɭ 1971 ɪ. ɜ ɋɒȺ ɧɚ 
ɨɫɧɨɜɿ ɫɢɫɬɟɦɢ ɚɜɬɨɦɚɬɢɡɨɜɚɧɨɝɨ ɤɨɬɢɪɭɜɚɧɧɹ ɇɚɰɿɨ-
ɧɚɥɶɧɨʀ ɚɫɨɰɿɚɰɿʀ ɛɿɪɠɨɜɢɯ ɞɢɥɟɪɿɜ (NȺSDȺQ). ȼɿɧ ɧɟ ɽ 
ɥɨɤɚɥɿɡɨɜɚɧɢɦ ɿ ɨɩɟɪɭɽ ɰɿɧɧɢɦɢ ɩɚɩɟɪɚɦɢ ɜ ɦɟɠɚɯ ɜɫɿɽʀ 
ɤɪɚʀɧɢ, ɜɢɤɨɪɢɫɬɨɜɭɸɱɢ ɤɨɦɩ'ɸɬɟɪɧɭ ɦɟɪɟɠɭ. 

ȼɡɚɝɚɥɿ, ɛɿɪɠɿ ɜɿɞɿɝɪɚɸɬɶ ɜɢɪɿɲɚɥɶɧɭ ɪɨɥɶ ɞɥɹ ɦɚɥɢɯ 
ɿɧɧɨɜɚɰɿɣɧɢɯ ɮɿɪɦ, ɹɤɿ ɜ ɪɚɦɤɚɯ ɪɟɚɥɿɡɚɰɿʀ ɜɟɧɱɭɪɧɨɝɨ 
ɩɪɨɟɤɬɭ ɜɢɩɪɨɛɭɸɬɶ ɧɚ ɫɩɨɠɢɜɱɨɦɭ ɪɢɧɤɭ ɫɜɿɣ ɧɨɜɢɣ 
ɩɪɨɞɭɤɬ ɿ ɛɚɠɚɸɬɶ ɡɚɥɭɱɢɬɢ ɞɨɞɚɬɤɨɜɿ ɤɨɲɬɢ ɡɚ ɪɚɯɭɧɨɤ 
ɩɪɨɞɚɠɭ ɚɤɰɿɣ ɧɚ ɮɨɧɞɨɜɿɣ ɛɿɪɠɿ. Ʉɪɿɦ ɬɨɝɨ, ɧɚ ɮɨɧɞɨɜɿɣ 
ɛɿɪɠɿ ɤɨɬɢɪɭɸɬɶɫɹ ɫɬɚɪɿ ɜɢɩɭɫɤɢ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɡɨɤɪɟɦɚ 
ɚɤɰɿʀ ɬɨɪɝɨɜɨ-ɩɪɨɦɢɫɥɨɜɢɯ ɤɨɪɩɨɪɚɰɿɣ, ɚ ɡɚ ɞɨɩɨɦɨɝɨɸ 
ɫɤɭɩɤɢ ɚɤɰɿɣ ɜɿɞɛɭɜɚɽɬɶɫɹ ɩɟɪɟɪɨɡɩɨɞɿɥ ɜɥɚɫɧɨɫɬɿ. Ⱦɠɟ-
ɪɟɥɨɦ ɞɨɞɚɬɤɨɜɢɯ ɤɨɲɬɿɜ ɭ ɞɚɧɨɦɭ ɜɢɩɚɞɤɭ ɽ ɿɧɞɢɜɿɞɭɚ-
ɥɶɧɢɣ ɜɤɥɚɞɧɢɤ, ɬɨɞɿ ɹɤ ɩɨɡɚɛɿɪɠɨɜɢɣ ɨɛɿɝ ɨɯɨɩɥɸɽ, ɹɤ 
ɩɪɚɜɢɥɨ, ɥɢɲɟ ɧɨɜɿ ɜɢɩɭɫɤɢ ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɝɨɥɨɜɧɢɦ 
ɱɢɧɨɦ, ɧɨɜɢɯ ɜɢɫɨɤɨɬɟɯɧɨɥɨɝɿɱɧɢɯ ɮɿɪɦ. ɍ ɩɨɡɚɛɿɪɠɨɜɨ-
ɦɭ ɨɛɨɪɨɬɿ ɡɞɿɣɫɧɸɽɬɶɫɹ ɩɟɪɟɜɚɠɧɨ ɮɿɧɚɧɫɭɜɚɧɧɹ ɜɿɞ-
ɬɜɨɪɸɜɚɥɶɧɨɝɨ ɩɪɨɰɟɫɭ. ɇɚ ɩɨɡɚɛɿɪɠɨɜɨɦɭ ɪɢɧɤɭ ɞɿɽ 
ɤɨɥɟɤɬɢɜɧɢɣ ɜɤɥɚɞɧɢɤ ɜ ɨɫɨɛɿ ɜɟɥɢɤɢɯ ɮɿɧɚɧɫɨɜɨ-
ɤɪɟɞɢɬɧɢɯ ɿɧɫɬɢɬɭɬɿɜ, ɭ ɬɨɦɭ ɱɢɫɥɿ ɜɟɧɱɭɪɧɢɯ ɮɨɧɞɿɜ. 

Ɂ 1996 ɪ. ɜ ȯɜɪɨɩɿ ɮɭɧɤɰɿɨɧɭɸɬɶ ɬɪɢ ɩɨɡɚɛɿɪɠɨɜɢɯ 
ɪɢɧɤɢ: 1) ɩɚɪɢɡɶɤɢɣ – ɞɥɹ ɩɟɪɜɢɧɧɨɝɨ ɪɨɡɦɿɳɟɧɧɹ ɚɤɰɿɣ; 
2) ɥɨɧɞɨɧɫɶɤɢɣ ɪɢɧɨɤ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɿɧɜɟɫɬɢɰɿɣ; 
3) ȿȺSDȺQ – ɚɧɚɥɨɝ ɚɦɟɪɢɤɚɧɫɶɤɨʀ ɫɢɫɬɟɦɢ NȺSDȺQ. 
Ɂɚɝɚɥɶɧɨɽɜɪɨɩɟɣɫɶɤɚ ɫɢɫɬɟɦɚ ȿȺSDȺQ ɩɨɤɢ ɳɨ ɩɪɚ-
ɰɸɽ ɧɟɞɨɫɬɚɬɧɶɨ ɟɮɟɤɬɢɜɧɨ, ɨɫɤɿɥɶɤɢ ɞɥɹ ʀʀ ɟɮɟɤɬɢɜɧɨʀ 
ɪɨɛɨɬɢ ɧɟɨɛɯɿɞɧɨ ɩɪɟɞɫɬɚɜɢɬɢ ɚɤɰɿʀ ɧɟ ɦɟɧɲ ɧɿɠ 
100 ɤɨɦɩɚɧɿɣ [8]. 

ɇɚɣɛɿɥɶɲ ɜɢɫɨɤɢɦɢ ɬɟɦɩɚɦɢ ɨɫɬɚɧɧɿɦ ɱɚɫɨɦ ɪɨɡɜɢ-
ɜɚɽɬɶɫɹ ɪɢɧɨɤ NASDAQ, ɚ ɣɨɝɨ ɪɨɥɶ ɿ ɡɧɚɱɟɧɧɹ ɭ ɪɨɡɜɢ-
ɬɤɭ ɮɨɧɞɨɜɨʀ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɩɨɪɿɜɧɸɸɬɶ ɡɿ ɡɧɚɱɟɧɧɹɦ 
ɇɶɸ-Ƀɨɪɤɫɶɤɨʀ ɮɨɧɞɨɜɨʀ ɛɿɪɠɿ (New York Stock 
Exchange – NYSE). NASDAQ ɪɨɡɞɿɥɟɧɢɣ ɧɚ ɞɜɚ ɫɟɝɦɟɧ-
ɬɢ: ɧɚ ɨɞɧɨɦɭ ɬɨɪɝɭɸɬɶɫɹ ɚɤɰɿʀ ɤɨɦɩɚɧɿɣ ɿɡ ɡɧɚɱɧɨɸ ɤɚɩɿ-
ɬɚɥɿɡɚɰɿɽɸ (NASDAQ National Market), ɧɚ ɞɪɭɝɨɦɭ – ɡ 
ɦɚɥɨɸ (NASDAQ Small Cap). NASDAQ Small Cap ɫɬɚɜ 
ɫɜɨɝɨ ɪɨɞɭ "ɡɥɿɬɧɨɸ ɫɦɭɝɨɸ" ɞɥɹ ɛɚɝɚɬɶɨɯ ɦɨɥɨɞɢɯ 
ɩɪɢɜɚɬɧɢɯ ɤɨɦɩɚɧɿɣ, ɹɤɿ ɜɢɯɨɞɢɥɢ ɧɚ ɮɨɧɞɨɜɢɣ ɪɢɧɨɤ, ɭ 
ɬɨɦɭ ɱɢɫɥɿ ɞɥɹ ɤɨɦɩɚɧɿɣ, ɳɨ ɫɭɩɪɨɜɨɞɠɭɜɚɥɢɫɶ ɜɟɧɱɭɪ-
ɧɢɦɢ ɤɚɩɿɬɚɥɿɫɬɚɦɢ. 

ɏɚɪɚɤɬɟɪ ɩɪɨɞɭɤɬɭ ɿɧɧɨɜɚɰɿɣɧɢɯ ɜɟɧɱɭɪɧɢɯ ɮɿɪɦ, ɚ 
ɬɚɤɨɠ ɜɿɞɧɨɫɢɧɢ ɜɥɚɫɧɨɫɬɿ ɦɿɠ ɫɭɛ'ɽɤɬɚɦɢ ɜɟɧɱɭɪɧɨɝɨ 
ɤɚɩɿɬɚɥɭ ɡɭɦɨɜɥɸɸɬɶ ɩɨɹɜɭ ɩɪɨɛɥɟɦ ɡ ɨɬɪɢɦɚɧɧɹɦ ɞɨ-
ɯɨɞɭ ɧɚ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ. Ɋɟɚɥɿɡɚɰɿɹ ɞɨɞɚɬɤɨɜɨʀ ɜɚɪ-
ɬɨɫɬɿ ɧɚ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɞɚɽ ɦɨɠɥɢɜɿɫɬɶ ɜɟɧ-
ɱɭɪɧɢɦ ɤɚɩɿɬɚɥɿɫɬɚɦ ɨɬɪɢɦɭɜɚɬɢ ɞɨɯɿɞ. ɐɟ ɫɜɿɞɱɢɬɶ ɩɪɨ 
ɟɤɨɧɨɦɿɱɧɭ ɪɟɚɥɿɡɚɰɿɸ ɜɥɚɫɧɨɫɬɿ ɜɟɧɱɭɪɧɢɦɢ ɤɚɩɿɬɚɥɿɫ-
ɬɚɦɢ, ɫɭɬɧɿɫɬɶ ɹɤɨʀ ɩɨɥɹɝɚɽ ɭ ɦɨɧɨɩɨɥɿɡɚɰɿʀ ɭɦɨɜ ɜɢɪɨɛ-
ɧɢɰɬɜɚ, ɳɨ ɜ ɿɧɧɨɜɚɰɿɣɧɨɦɭ ɩɪɨɰɟɫɿ ɩɨɜ'ɹɡɚɧɨ, ɧɚ ɧɚɲ 
ɩɨɝɥɹɞ, ɡ ɮɨɪɦɭɜɚɧɧɹɦ ɦɨɧɨɩɨɥɿʀ ɧɚ ɧɨɜɿ ɡɧɚɧɧɹ. ɍ 
ɡɜ'ɹɡɤɭ ɡ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɢɦ ɩɪɨɝɪɟɫɨɦ ɿ ɧɚɤɨɩɢɱɟɧɧɹɦ 
ɿɧɮɨɪɦɚɰɿʀ ɩɨɫɬɚɽ ɩɢɬɚɧɧɹ ɳɨɞɨ ɫɚɦɨʀ ɩɪɢɪɨɞɢ ɜɥɚɫ-
ɧɨɫɬɿ ɧɚ ɿɧɬɟɥɟɤɬɭɚɥɶɧɢɣ ɩɪɨɞɭɤɬ. 

NASDAQ ɬɚ ȿȺSDȺQ ɞɨɩɨɦɚɝɚɸɬɶ ɦɨɥɨɞɢɦ ɤɨɦɩɚ-
ɧɿɹɦ ɡɞɿɣɫɧɸɜɚɬɢ ɩɟɪɜɢɧɧɿ ɪɨɡɦɿɳɟɧɧɹ ɫɜɨʀɯ ɚɤɰɿɣ ɧɚ 
ɮɨɧɞɨɜɨɦɭ ɪɢɧɤɭ, ɞɨɫɬɭɩ ɞɨ ɹɤɢɯ, ɧɚɩɪɢɤɥɚɞ, ɧɚ NYSE, 
ɡɚɤɪɢɬɢɣ. Ɉɞɧɚɤ, ɡɚɥɢɲɚɸɱɢɫɶ ɽɞɢɧɨɸ ɚɥɶɬɟɪɧɚɬɢɜɨɸ, 
ɜ ɿɧɬɟɪɟɫɚɯ ɲɢɪɨɤɨɝɨ ɤɨɥɚ ɿɧɜɟɫɬɨɪɿɜ NYSE ɜɫɬɚɧɨɜɥɸɽ 
ɞɨɫɢɬɶ ɠɨɪɫɬɤɿ ɜɢɦɨɝɢ. 

ɇɚ ɞɭɦɤɭ ɟɤɨɧɨɦɿɫɬɿɜ ȱ. ȿɞɜɟɧɫɨɧɚ ɬɚ Ɇ. Ɇɚɥɨɧɟ, 
ɧɚɞɦɿɪɧɟ ɩɨɤɥɚɞɚɧɧɹ ɧɚ ɩɪɚɜɨ ɩɪɢɜɚɬɧɨʀ ɜɥɚɫɧɨɫɬɿ ɬɚ 
ɪɢɧɤɢ ɜ ɬɿɣ ɱɢ ɿɧɲɿɣ ɦɿɪɿ ɩɟɪɟɲɤɨɞɠɚɽ ɪɨɡɜɢɬɤɭ ɧɚɭɤɨ-
ɜɢɯ ɡɧɚɧɶ [7]. ȼɿɞɨɦɨ, ɳɨ ɤɪɭɝɨɨɛɿɝ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ 
ɡɞɿɣɫɧɸɽɬɶɫɹ ɭ ɞɜɨɯ ɩɥɨɳɢɧɚɯ: ɪɭɯ ɪɟɚɥɶɧɨʀ ɜɚɪɬɨɫɬɿ ɭ 
ɜɢɪɨɛɧɢɰɬɜɿ ɬɚ "ɮɿɤɬɢɜɧɢɣ" ɪɭɯ ɤɚɩɿɬɚɥɿɜ ɭ ɮɨɪɦɿ ɰɿɧɧɢɯ 
ɩɚɩɟɪɿɜ. ɇɚ ɧɚɲ ɩɨɝɥɹɞ, ɧɚ ɫɶɨɝɨɞɧɿ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ 
ɳɟ ɧɟ ɜɢɨɤɪɟɦɢɜɫɹ ɭ ɫɚɦɨɫɬɿɣɧɭ ɤɨɧɤɪɟɬɧɭ ɮɨɪɦɭ, ɚ 
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ɡɚɥɢɲɚɽɬɶɫɹ ɫɤɥɚɞɨɜɨɸ ɮɿɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ. ɐɟ ɩɨ-
ɜ'ɹɡɚɧɨ ɡ ɬɢɦ, ɳɨ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɞɨɫɿ ɜɿɞɿɝɪɚɽ ɞɨɩɨ-
ɦɿɠɧɭ ɪɨɥɶ ɭ ɮɭɧɤɰɿɨɧɭɜɚɧɧɿ ɜɟɥɢɤɨɝɨ ɤɨɪɩɨɪɚɬɢɜɧɨɝɨ 
ɤɚɩɿɬɚɥɭ, ɚɥɟ ɜ ɬɨɣ ɠɟ ɱɚɫ ɜɿɞɨɛɪɚɠɚɽ ɧɨɜɿ ɬɟɧɞɟɧɰɿʀ ɜ 
ɪɨɡɜɢɬɤɭ ɩɪɨɞɭɤɬɢɜɧɢɯ ɫɢɥ: ɦɿɧɿɚɬɸɪɢɡɚɰɿɸ, ɤɨɦɩ'ɸɬɟ-
ɪɢɡɚɰɿɸ ɬɚ ɝɥɨɛɚɥɿɡɚɰɿɸ ɩɪɨɰɟɫɿɜ ɪɭɯɭ ɤɚɩɿɬɚɥɭ. 

Ʉɪɭɝɨɨɛɿɝ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɩɟɜɧɨɸ ɦɿɪɨɸ ɜɢɫɜɿɬ-
ɥɸɽ ɣɨɝɨ ɫɭɬɧɿɫɬɶ, ɨɫɤɿɥɶɤɢ ɜ ɰɶɨɦɭ ɩɪɨɰɟɫɿ ɨɫɧɨɜɧɭ ɪɨɥɶ 
ɜɿɞɿɝɪɚɽ ɮɨɧɞɨɜɚ ɛɿɪɠɚ, ɦɟɯɚɧɿɡɦ ɹɤɨʀ ɽ ɨɞɧɢɦ ɿɡ ɲɥɹɯɿɜ 
ɨɞɟɪɠɚɧɧɹ ɞɨɯɨɞɭ ɧɚ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ. Ɂɚɤɨɧɨɦɿɪɧɨɫɬɿ 
ɪɭɯɭ ɤɚɩɿɬɚɥɭ ɧɚ ɨɫɧɨɜɿ ɛɿɪɠɨɜɢɯ ɦɟɯɚɧɿɡɦɿɜ ɧɚɤɥɚɞɚɸɬɶ 
ɩɟɜɧɿ ɨɛɦɟɠɟɧɧɹ ɧɚ ɤɪɭɝɨɨɛɿɝ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ, ɚɥɟ 
ɪɚɡɨɦ ɿɡ ɬɢɦ ɛɿɪɠɨɜɿ ɫɩɟɤɭɥɹɰɿʀ ɜɿɞɿɝɪɚɸɬɶ ɩɟɜɧɭ ɪɨɥɶ ɭ 
ɫɬɢɦɭɥɸɜɚɧɧɿ ɩɪɢɬɨɤɭ ɤɚɩɿɬɚɥɿɜ ɿɧɜɟɫɬɨɪɿɜ ɭ ɮɨɧɞɢ ɜɟɧ-
ɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ. Ɍɢɦ ɫɚɦɢɦ ɫɭɱɚɫɧɿ ɦɟɯɚɧɿɡɦɢ ɪɭɯɭ ɮɿ-
ɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚɞɚɸɬɶ ɜɿɞɩɨɜɿɞɧɨɝɨ ɯɚɪɚɤɬɟɪɭ ɩɪɨ-
ɰɟɫɚɦ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɨɝɨ ɪɨɡɜɢɬɤɭ ɟɤɨɧɨɦɿɤɢ [2]. 

ɉɪɨɬɟ ɬɚɤɢɣ ɩɿɞɯɿɞ ɦɚɽ ɩɟɜɧɿ ɧɟɞɨɥɿɤɢ. ɉɨ-ɩɟɪɲɟ, ɜɿɧ 
ɩɿɞɯɿɞ ɧɟ ɜɿɞɨɛɪɚɠɭɽ ɨɫɨɛɥɢɜɨɫɬɟɣ ɭɬɜɨɪɟɧɧɹ ɮɨɧɞɿɜ 
ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɹɤ ɫɤɥɚɞɨɜɨʀ ɮɿɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ. 
ɉɨ-ɞɪɭɝɟ, ɧɟɞɨɫɬɚɬɧɶɨ ɩɨɜɧɨ ɯɚɪɚɤɬɟɪɢɡɭɽ ɩɪɨɰɟɫ ɪɟɚ-
ɥɿɡɚɰɿʀ ɜɚɪɬɨɫɬɿ ɿɧɧɨɜɚɰɿɣɧɨɝɨ ɩɪɨɞɭɤɬɭ ɡɚ ɞɨɩɨɦɨɝɨɸ 
ɛɿɪɠɿ. ɉɨ-ɬɪɟɬɽ, ɜ ɪɟɚɥɶɧɿɣ ɞɿɹɥɶɧɨɫɬɿ ɤɪɭɝɨɨɛɿɝ ɜɟɧɱɭɪ-
ɧɨɝɨ ɤɚɩɿɬɚɥɭ ɡɞɿɣɫɧɸɽɬɶɫɹ ɧɟ ɡɚ ɞɨɩɨɦɨɝɨɸ ɛɿɪɠ, ɚ ɧɚ 
ɩɨɡɚɛɿɪɠɨɜɨɦɭ ɪɢɧɤɭ. ɉɨ-ɱɟɬɜɟɪɬɟ, ɬɚɤɢɣ ɩɿɞɯɿɞ ɧɟ ɜɢ-
ɹɜɥɹɽ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɹɤ ɹɤɿɫɧɨ ɫɤɥɚɞɧɭ ɮɨɪɦɭ ɮɿ-
ɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ, ɳɨ ɩɨɽɞɧɭɽ ɞɜɿ ɣɨɝɨ ɫɤɥɚɞɨɜɿ – 
ɝɪɨɲɨɜɢɣ ɿ ɮɿɤɬɢɜɧɢɣ ɤɚɩɿɬɚɥ.  

Ɂɚɜɞɹɤɢ ɫɭɫɩɿɥɶɧɨɦɭ ɯɚɪɚɤɬɟɪɭ ɩɪɨɞɭɤɬɢɜɧɢɯ ɫɢɥ, 
ɜɢɪɨɫɬɚɸɱɢ ɡ ɜɿɞɨɤɪɟɦɥɟɧɧɹ ɬɚ ɡɥɢɬɬɹ ɛɚɧɤɿɜɫɶɤɨɝɨ, 
ɩɪɨɦɢɫɥɨɜɨɝɨ ɬɚ ɬɨɪɝɨɜɨɝɨ ɤɚɩɿɬɚɥɭ ɩɪɢ ɡɞɿɣɫɧɟɧɧɿ ɿɧ-
ɧɨɜɚɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ, ɮɿɧɚɧɫɨɜɢɣ ɤɚɩɿɬɚɥ ɩɨɪɨɞɢɜ ɿ ɧɨɜɭ 
ɮɨɪɦɭ – ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ, ɹɤɢɣ ɚɞɟɤɜɚɬɧɨ ɜɿɞɨɛɪɚɠɚɽ 
ɣɨɝɨ ɩɪɢɪɨɞɭ ɮɿɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ, ɩɟɪɟɞɚɽ ɣɨɦɭ ɫɜɨʀ 
ɝɟɧɟɬɢɱɧɿ ɯɚɪɚɤɬɟɪɢɫɬɢɤɢ: ɝɧɭɱɤɿɫɬɶ, ɦɨɛɿɥɶɧɿɫɬɶ, ɥɿɤɜɿɞ-
ɧɿɫɬɶ, ɪɿɡɧɨɦɚɧɿɬɧɿɫɬɶ ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ ɫɬɪɭɤɬɭɪ, ɳɨ ɥɟɝɤɨ 
ɤɨɦɛɿɧɭɸɬɶɫɹ ɿ ɩɨɝɥɢɧɚɸɬɶɫɹ. 

əɤ ɬɿɥɶɤɢ ɮɿɧɚɧɫɨɜɢɣ ɤɚɩɿɬɚɥ ɞɨɫɹɝɚɽ ɩɟɜɧɨɝɨ ɪɿɜɧɹ 
ɫɜɨɝɨ ɡɛɚɥɚɧɫɭɜɚɧɧɹ ɜ ɟɤɨɧɨɦɿɱɧɿɣ ɫɢɫɬɟɦɿ, ɿɧɬɟɝɪɭɸɱɢ 
ɜ ɧɟʀ ɦɚɥɢɣ ɛɿɡɧɟɫ, ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɨɫɜɨɸɽ ɫɜɨʀ ɡɨɧɢ 
ɿɧɬɟɧɫɢɜɧɨɝɨ ɩɿɞɩɪɢɽɦɧɢɰɶɤɨɝɨ ɪɢɡɢɤɭ. ɉɪɨɧɢɤɚɸɱɢ ɭ 
ɧɨɜɿ ɝɚɥɭɡɿ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɨɝɨ ɩɪɨɝɪɟɫɭ, ɜɿɧ ɫɬɚɽ ɫɜɨɽɪɿ-
ɞɧɢɦ "ɮɿɧɚɧɫɨɜɢɦ ɞɢɜɟɪɫɢɮɿɤɚɬɨɪɨɦ" [1]. ȼɟɧɱɭɪɧɢɣ 
ɤɚɩɿɬɚɥ ɡɧɚɱɧɨ ɡɧɢɠɭɽ ɩɿɞɩɪɢɽɦɧɢɰɶɤɢɣ ɪɢɡɢɤ ɲɥɹɯɨɦ 
ɚɤɭɦɭɥɸɜɚɧɧɹ ɤɨɲɬɿɜ ɿɡ ɪɿɡɧɢɯ ɞɠɟɪɟɥ ɿ ɜɤɥɚɞɚɧɧɹ ʀɯ ɭ 
ɱɢɫɥɟɧɧɿ ɿɧɧɨɜɚɰɿɣɧɿ ɩɪɨɟɤɬɢ ɧɚ ɪɿɡɧɢɯ ɟɬɚɩɚɯ ɠɢɬɬɽɜɨɝɨ 
ɰɢɤɥɭ ɧɨɜɨɜɜɟɞɟɧɧɹ. 

Ʉɪɿɦ ɮɿɧɚɧɫɨɜɢɯ, ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɧɚɞɚɽ ɩɨɫɥɭɝɢ, ɩɨ-
ɜ'ɹɡɚɧɿ ɡ ɭɩɪɚɜɥɿɧɧɹɦ, ɦɚɪɤɟɬɢɧɝɨɦ ɬɚ ɿɧɮɨɪɦɚɰɿɣɧɢɦ ɨɛ-
ɫɥɭɝɨɜɭɜɚɧɧɹɦ. Ɂɚɜɞɹɤɢ ɫɬɜɨɪɟɧɧɸ ɧɢɦ ɫɭɱɚɫɧɢɯ ɮɨɪɦ 
ɞɢɜɟɪɫɢɮɿɤɚɰɿʀ, ɦɿɠɮɿɪɦɨɜɨɝɨ ɫɩɿɜɪɨɛɿɬɧɢɰɬɜɚ, ɤɨɨɩɟɪɚɰɿʀ 
ɬɚ ɦɨɠɥɢɜɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɦɚɥɢɦɢ ɿɧɧɨɜɚɰɿɣɧɢɦɢ ɮɿɪ-
ɦɚɦɢ ɧɟɬɪɚɞɢɰɿɣɧɢɯ ɞɠɟɪɟɥ ɮɿɧɚɧɫɭɜɚɧɧɹ ɪɢɡɢɤɨɜɢɯ 
ɩɪɨɟɤɬɿɜ ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɡɚɛɟɡɩɟɱɭɽ ɩɪɨɜɟɞɟɧɧɹ ɧɨɜɿɬ-
ɧɿɯ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɢɯ ɞɨɫɥɿɞɠɟɧɶ. əɤ ɿ ɮɿɧɚɧɫɨɜɢɣ ɤɚɩɿɬɚɥ, 
ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɜɢɦɚɝɚɽ ɫɬɜɨɪɟɧɧɹ ɩɟɜɧɨʀ ɿɧɮɪɚɫɬɪɭɤ-
ɬɭɪɢ: ɿɧɤɭɛɚɬɨɪɿɜ, ɬɟɯɧɨɩɚɪɤɿɜ, ɬɟɯɧɨɩɨɥɿɫɿɜ, ɧɚɭɤɨɜɨ-
ɬɟɯɧɿɱɧɢɯ ɚɝɥɨɦɟɪɚɰɿɣ, ɬɟɪɢɬɨɪɿɣ ɩɪɿɨɪɢɬɟɬɧɨɝɨ ɪɨɡɜɢɬɤɭ 
ɧɚɭɤɢ ɬɚ ɬɟɯɧɨɥɨɝɿʀ, ɧɨɜɢɯ ɟɤɨɧɨɦɿɤɨ-ɩɪɚɜɨɜɢɯ ɮɨɪɦ. ȼɟɧ-
ɱɭɪɧɟ ɮɿɧɚɧɫɭɜɚɧɧɹ ɞɨɩɨɦɚɝɚɽ ɡɚɩɨɜɧɢɬɢ ɬɟɯɧɨɥɨɝɿɱɧɿ 
ɧɿɲɿ, ɭɬɜɨɪɟɧɿ ɜɟɥɢɤɢɦ ɦɨɧɨɩɨɥɿɫɬɢɱɧɢɣ-ɤɚɩɿɬɚɥɨɦ, ɜ ɹɤɿ 
ɩɪɨɧɢɤɚɸɬɶ ɦɚɥɿ ɿɧɧɨɜɚɰɿɣɧɿ ɮɿɪɦɢ. ȼɡɚɝɚɥɿ, ɮɨɪɦɭɜɚɧɧɹ 
ɫɬɪɭɤɬɭɪɢ ɬɚ ɦɟɯɚɧɿɡɦɭ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɽ ɫɤɥɚ-
ɞɧɢɦ ɩɪɨɰɟɫɨɦ, ɩɨɜ'ɹɡɚɧɢɦ ɡ ɪɨɡɜɢɬɤɨɦ ɩɪɨɞɭɤɬɢɜɧɢɯ ɫɢɥ 
ɿ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɨɝɨ ɩɪɨɝɪɟɫɭ. 

Ʌɨɝɿɤɚ ɪɨɡɜɢɬɤɭ ɫɭɱɚɫɧɨɝɨ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɨɝɨ ɩɪɨ-
ɝɪɟɫɭ, ɹɤɢɣ ɨɰɿɧɸɽɬɶɫɹ ɹɤ ɧɨɜɚ ɬɟɯɧɨɥɨɝɿɱɧɚ ɪɟɜɨɥɸɰɿɹ, 
ɞɨɡɜɨɥɹɽ ɩɨɞɨɥɚɬɢ ɩɪɨɛɥɟɦɭ ɡɚɛɟɡɩɟɱɟɧɧɹ ɤɨɧɤɭɪɟɧ-

ɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚɰɿɨɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɬɚ ɜɿɬɱɢɡɧɹɧɨʀ 
ɩɪɨɞɭɤɰɿʀ, ɚ ɬɚɤɨɠ ʀʀ ɝɨɫɩɨɞɚɪɫɶɤɢɯ ɫɢɫɬɟɦ, ɧɚɫɚɦɩɟɪɟɞ 
ɱɟɪɟɡ ɿɧɧɨɜɚɰɿʀ ɬɚ ʀɯɧɸ ɹɤɿɫɬɶ. Ɍɨɦɭ, ɫɩɪɢɹɸɱɢ ɩɟɪɟɯɨɞɭ 
ɝɨɫɩɨɞɚɪɫɶɤɢɯ ɫɢɫɬɟɦ ɧɚ ɿɧɧɨɜɚɰɿɣɧɢɣ ɬɢɩ ɪɨɡɜɢɬɤɭ, 
ɜɟɧɱɭɪɧɢɣ ɤɚɩɿɬɚɥ ɩɿɞɜɢɳɭɽ ɤɨɧɤɭɪɟɧɬɧɨɡɞɚɬɧɿɫɬɶ ɟɤɨ-
ɧɨɦɿɤɢ ɬɚ ɜɢɦɚɝɚɽ ɫɬɪɭɤɬɭɪɧɢɯ ɩɟɪɟɬɜɨɪɟɧɶ. əɤ ɩɪɚɜɢ-
ɥɨ, ɩɪɢɧɰɢɩɨɜɨ ɧɨɜɿ ɿɧɧɨɜɚɰɿʀ ɮɨɪɦɭɸɬɶ ɜɥɚɫɧɿ ɧɿɲɿ 
ɪɢɧɤɭ ɧɨɜɢɯ ɬɨɜɚɪɿɜ. ɉɪɢ ɰɶɨɦɭ ɿɧɧɨɜɚɰɿɣɧɿ ɩɿɞɩɪɢɽɦ-
ɧɢɰɶɤɿ ɮɿɪɦɢ ɨɬɪɢɦɭɸɬɶ ɩɿɞɜɢɳɟɧɢɣ ɩɪɢɛɭɬɨɤ ɜɿɞ ɜɢɤɨ-
ɪɢɫɬɚɧɧɹ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɹɤ ɦɨɧɨɩɨɥɶɧɭ ɪɟɧɬɭ. 

ȼɥɚɫɧɢɤ ɧɨɜɨʀ ɿɞɟʀ ɜɫɬɭɩɚɽ ɭ ɜɿɞɧɨɫɢɧɢ ɤɭɩɿɜɥɿ-
ɩɪɨɞɚɠɭ ɡ ɜɥɚɫɧɢɤɨɦ ɡɚɫɨɛɿɜ ɜɢɪɨɛɧɢɰɬɜɚ, ɩɪɨɩɨɧɭɸ-
ɱɢ ɬɨɜɚɪ, ɹɤɢɦ ɽ ɿɧɬɟɥɟɤɬ ɿ ɫɬɜɨɪɟɧɿ ɧɢɦ ɧɨɜɿ ɡɧɚɧɧɹ. 
ɉɪɢ ɰɶɨɦɭ ɩɪɢɪɨɞɚ ɦɨɧɨɩɨɥɿʀ ɧɚ ɧɨɜɿ ɡɧɚɧɧɹ ɧɟ ɡɧɢ-
ɤɚɽ, ɚ ɜɿɞɛɭɜɚɽɬɶɫɹ ɥɢɲɟ ɡɦɿɧɚ ɜɥɚɫɧɢɤɚ. Ɍɚɤ ɡɜɚɧɚ 
"ɦɨɧɨɩɨɥɿɹ ɧɚ ɡɧɚɧɧɹ" ɯɚɪɚɤɬɟɪɢɡɭɽ ɜɿɞɧɨɫɢɧɢ ɦɿɠ 
ɜɥɚɫɧɢɤɨɦ ɩɪɨɞɭɤɬɭ ɿɧɬɟɥɟɤɬɭɚɥɶɧɨʀ ɩɪɚɰɿ ɬɚ ɜɥɚɫɧɢ-
ɤɨɦ ɡɚɫɨɛɿɜ ɜɢɪɨɛɧɢɰɬɜɚ ɡ ɩɪɢɜɨɞɭ ɫɬɜɨɪɟɧɧɹ ɬɚ ɜɢ-
ɤɨɪɢɫɬɚɧɧɹ ɡɧɚɧɶ. 

Ɏɭɧɤɰɿɨɧɭɜɚɧɧɹ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɡɚɥɟɠɢɬɶ 
ɜɿɞ ɪɿɜɧɹ ɪɨɡɜɢɬɤɭ ɫɩɟɰɿɚɥɿɡɨɜɚɧɢɯ ɿɧɫɬɢɬɭɬɿɜ ɪɢɧɤɨɜɨʀ 
ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ. ȿɥɟɦɟɧɬɚɦɢ ɨɫɬɚɧɧɶɨʀ ɧɚ ɪɢɧɤɭ ɜɟɧɱɭ-
ɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɽ ɫɢɫɬɟɦɚ ɩɨɡɚɛɿɪɠɨɜɨɝɨ ɤɨɬɢɪɭɜɚɧɧɹ 
ɰɿɧɧɢɯ ɩɚɩɟɪɿɜ, ɿɧɜɟɫɬɢɰɿɣɧɿ ɤɨɦɩɚɧɿʀ, ɮɨɧɞɢ, ɤɨɧɫɚɥɬɢɧ-
ɝɨɜɿ ɮɿɪɦɢ, ɛɿɡɧɟɫ-ɰɟɧɬɪɢ, ɿɧɤɭɛɚɬɨɪɢ, ɮɨɧɞɨɜɿ ɛɿɪɠɿ. 

ɉɚɞɿɧɧɹ ɜ ɥɢɫɬɨɩɚɞɿ 2008 ɪ. ɚɦɟɪɢɤɚɧɫɶɤɨɝɨ ɮɨɧɞɨ-
ɜɨɝɨ ɿɧɞɟɤɫɭ S&P 500 ɧɚ 17.43 %, ɪɨɫɿɣɫɶɤɨɝɨ ɿɧɞɟɤɫɭ 
RTS – ɧɚ 9,48 %, ɭɤɪɚʀɧɫɶɤɨɝɨ ɉɎɌɋ – ɧɚ 28,5 % ɫɭɬɬɽ-
ɜɨ ɜɩɥɢɧɭɥɢ ɧɚ ɫɬɚɛɿɥɶɧɿɫɬɶ ɫɜɿɬɨɜɨɝɨ ɮɿɧɚɧɫɨɜɨɝɨ ɪɢɧ-
ɤɭ. Ɋɟɰɟɫɿɣɧɿ ɩɪɨɰɟɫɢ ɫɩɨɫɬɟɪɿɝɚɸɬɶɫɹ ɿ ɜ ɿɧɲɢɯ ɤɪɚʀɧɚɯ. 
ȼɩɟɪɲɟ ɡɚ ɨɫɬɚɧɧɿ ɩ'ɹɬɶ ɪɨɤɿɜ ɭɪɹɞ əɩɨɧɿʀ ɩɨɧɢɡɢɜ ɨɰɿɧ-
ɤɭ ɫɜɨɽʀ ɟɤɨɧɨɦɿɤɢ. ȼ ɰɿɥɨɦɭ ɠ, ɡɝɿɞɧɨ ɡ ɞɚɧɢɦɢ ɆȼɎ, ɞɨ 
2009 ɪ. ɝɥɨɛɚɥɶɧɢɣ ȼȼɉ ɩɨɧɢɡɢɜɫɹ ɡ 5 % ɞɨ 3,9 %. ȼɫɿ 
ɿɧɫɬɢɬɭɬɢ ɪɢɧɤɭ ɤɚɩɿɬɚɥɭ ɫɬɚɥɢ ɛɿɥɶɲ ɨɛɟɪɟɠɧɢɦɢ, ɜɧɚ-
ɫɥɿɞɨɤ ɱɨɝɨ ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ ɞɟɮɿɰɢɬ ɥɿɤɜɿɞɧɨɫɬɿ ɬɚ ɡɛɿ-
ɥɶɲɟɧɧɹ ɨɛɦɟɠɟɧɶ ɤɪɟɞɢɬɧɢɯ ɭɦɨɜ [5]. 

ɉɿɞ ɱɚɫ ɫɜɿɬɨɜɨʀ ɮɿɧɚɧɫɨɜɨʀ ɤɪɢɡɢ ɜ ɠɨɜɬɧɿ-ɝɪɭɞɧɿ 
2008 ɪ. ɜɟɧɱɭɪɧɟ ɮɿɧɚɧɫɭɜɚɧɧɹ ɜɢɫɨɤɨɪɢɡɢɤɨɜɢɯ ɩɪɨɟɤ-
ɬɿɜ ɭ ɤɪɚʀɧɚɯ-ɥɿɞɟɪɚɯ ɬɟɯɧɨɥɨɝɿɱɧɨɝɨ ɩɪɨɪɢɜɭ, ɧɚ ɜɿɞɦɿɧɭ 
ɜɿɞ ɍɤɪɚʀɧɢ, ɩɨɫɬɪɚɠɞɚɥɨ ɦɚɥɨ. ɐɟ ɩɨɹɫɧɸɽɬɶɫɹ ɬɢɦ, 
ɳɨ ɹɤɳɨ ɜ ɪɨɡɜɢɧɭɬɢɯ ɤɪɚʀɧɚɯ ɿɧɧɨɜɚɰɿɣɧɿ ɮɿɪɦɢ ɡ ɜɟɧ-
ɱɭɪɧɢɦ ɮɿɧɚɧɫɭɜɚɧɧɹ ɪɨɡɦɿɳɭɸɬɶ ɫɜɨʀ ɚɤɰɿʀ ɧɚ ɩɨɡɚɛɿɪ-
ɠɨɜɨɦɭ ɪɢɧɤɭ: ɩɚɪɢɡɶɤɨɦɭ, ɥɨɧɞɨɧɫɶɤɨɦɭ, EASDAQ, 
NASDAQ, ɬɨ ɜ ɍɤɪɚʀɧɿ ɧɚ ɧɚɰɿɨɧɚɥɶɧɨɦɭ ɮɨɧɞɨɜɨɦɭ 
ɪɢɧɤɭ ɉɎɌɋ, ɩɚɞɿɧɧɹ ɹɤɨɝɨ ɨɩɟɪɚɬɢɜɧɨ ɜɩɥɢɜɚɽ ɧɚ ɜɟɧ-
ɱɭɪɧɟ ɮɿɧɚɧɫɭɜɚɧɧɹ. 

ȼɢɫɧɨɜɤɢ. ɉɪɨɜɟɞɟɧɟ ɞɨɫɥɿɞɠɟɧɧɹ ɞɨɡɜɨɥɢɥɨ ɜɢ-
ɡɧɚɱɢɬɢ ɨɫɧɨɜɧɿ ɭɦɨɜɢ ɬɚ ɩɪɢɧɰɢɩɢ ɮɨɪɦɭɜɚɧɧɹ ɿ ɪɨɡ-
ɜɢɬɤɭ ɪɢɧɤɭ ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɹɤ ɫɤɥɚɞɨɜɨʀ ɪɢɧɤɭ ɮɿ-
ɧɚɧɫɨɜɨɝɨ ɤɚɩɿɬɚɥɭ, ɚ ɬɚɤɨɠ ɨɛʉɪɭɧɬɭɜɚɬɢ ɧɟɨɛɯɿɞɧɿɫɬɶ 
ɮɨɪɦɭɜɚɧɧɹ ɬɚ ɜɞɨɫɤɨɧɚɥɟɧɧɹ ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɪɢɧɤɭ 
ɜɟɧɱɭɪɧɨɝɨ ɤɚɩɿɬɚɥɭ ɧɚ ɨɫɧɨɜɿ ɛɿɪɠɨɜɨɝɨ ɬɚ ɩɨɡɚɛɿɪɠɨ-
ɜɨɝɨ ɮɨɧɞɨɜɨɝɨ ɪɢɧɤɭ. 
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