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worst situation lies in the agricultural sector, because loans carry only three to five 

banks [4]. 

To ensure positive development and success in small business within its 

innovation scope are only favorable with lesser financial constrains as currently 

imposed by Ukraine's economy.  

The lack of own funds to support the sustainability and insufficient 

capitalization of the banking sector is an acute issue, which limits the financing of 

long-term investment projects in the small business sector. The inadequacy of 

financial provisions towards small businesses is the main cause of inhibition of 

dynamic development per this sector of domestic business in the Ukraine today. 

Currently it is difficult to secure funding towards innovative changes without a 

budgetary system or a banking sector. To create an integrated system that will 

provide appropriate support to the development of small businesses and its innovative 

focus, the necessary funding needs to utilize a «mixed» model of financing, which 

includes the promotion of specialized governmental bank credit institutions, non-

banking financial intermediaries (particularly institutional investors), as well as, 

alternative participation government's methodological and legal support. 
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Ɋɚɫɫɦɨɬɪɟɧɨ ɫɭɳɧɨɫɬɶ ɮɨɪɦɢɪɨɜɚɧɢɹ ɞɟɩɨɡɢɬɨɜ ɞɨ ɜɨɫɬɪɟɛɨɜɚɧɢɹ, ɫ ɰɟɥɶɸ ɩɨɥɭɱɟɧɢɹ ɦɨɞɟɥɟɣ 

ɨɬɪɚɠɚɸɳɢɯ ɩɪɨɢɫɯɨɞɹɳɢɟ ɩɪɨɰɟɫɫɵ ɬɪɚɧɫɮɨɪɦɚɰɢɢ 

Кɥючɟвыɟ ɫɥова: ɛɚɧɤɨɜɫɤɢɟ ɪɟɫɭɪɫɵ, ɬɪɚɧɫɮɨɪɦɚɰɢɨɧɧɵɟ ɩɪɨɰɟɫɫɵ, ɞɟɩɨɡɢɬɵ ɞɨ ɜɨɫɬɪɟɛɨɜɚɧɢɹ, 
ɛɚɧɤɢ. 

 

ȼ ɫɨɜɪɟɦɟɧɧɵɯ ɭɫɥɨɜɢɹɯ ɷɤɨɧɨɦɢɤɢ ɨɫɨɛɨɟ ɡɧɚɱɟɧɢɟ ɩɪɢɨɛɪɟɬɚɸɬ 
ɜɨɩɪɨɫɵ ɮɨɪɦɢɪɨɜɚɧɢɹ ɛɚɧɤɚɦɢ ɞɨɥɝɨɫɪɨɱɧɵɯ ɪɟɫɭɪɫɨɜ, ɧɟɨɛɯɨɞɢɦɵɯ ɞɥɹ 

ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ. ȼ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɥɢɬɟɪɚɬɭɪɟ 
ɧɟɞɨɫɬɚɬɨɱɧɨ ɪɚɫɤɪɵɬɵ ɩɪɢɪɨɞɚ ɩɪɨɰɟɫɫɨɜ ɮɨɪɦɢɪɨɜɚɧɢɹ ɞɨɥɝɨɫɪɨɱɧɵɯ 

ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɢ ɦɟɯɚɧɢɡɦ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɚɤɤɭɦɭɥɢɪɨɜɚɧɧɵɯ ɛɚɧɤɚɦɢ 

ɫɪɟɞɫɬɜ ɜ ɫɜɨɢ ɪɟɫɭɪɫɵ. Ⱦɚɧɧɵɟ ɜɨɩɪɨɫɵ ɢɦɟɸɬ ɜɚɠɧɨɟ ɡɧɚɱɟɧɢɟ ɞɥɹ 

ɨɪɝɚɧɢɡɚɰɢɢ ɷɮɮɟɤɬɢɜɧɨɝɨ ɛɚɧɤɨɜɫɤɨɝɨ ɦɟɧɟɞɠɦɟɧɬɚ ɢ ɪɚɡɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ 

ɍɤɪɚɢɧɵ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ ɚɤɬɭɚɥɶɧɨɫɬɶ ɫɬɚɬɶɢ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɬɨɦ ɱɬɨ 

ɪɚɡɧɨɨɛɪɚɡɧɵɟ ɩɨɫɬɚɧɨɜɨɱɧɵɟ ɩɨɞɯɨɞɵ ɤ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ, 

ɨɬɫɭɬɫɬɜɢɟ ɟɞɢɧɨɣ ɬɟɪɦɢɧɨɥɨɝɢɢ ɢ ɧɚɭɱɧɨ - ɨɛɨɫɧɨɜɚɧɧɵɯ ɜɡɝɥɹɞɨɜ ɧɚ 
ɩɪɨɛɥɟɦɭ, ɩɨɪɨɠɞɚɸɬ ɢ ɧɟɚɞɟɤɜɚɬɧɨɟ ɩɪɟɞɫɬɚɜɥɟɧɢɟ ɨ ɜɨɡɦɨɠɧɨɫɬɹɯ 

ɪɚɡɦɟɳɟɧɢɹ ɪɟɫɭɪɫɨɜ.  

ɂɫɫɥɟɞɨɜɚɧɢɹɦɢ ɩɪɨɛɥɟɦɵ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ 

ɡɚɧɢɦɚɥɢɫɶ ɢɡɜɟɫɬɧɵɟ ɨɬɟɱɟɫɬɜɟɧɧɵɟ ɫɩɟɰɢɚɥɢɫɬɵ: Ɉ.ȼ. ȼɚɫɸɪɟɧɤɨ, ȼ.Ɇ. Ƚɟɟɰ 

[1], Ɇ.ȼ. Ƚɪɢɞɱɢɧɚ, Ⱥ.Ⱥ. Ƚɪɢɳɟɧɤɨ, ɂ.ɋ. Ƚɭɰɚɥ, Ⱥ.ȼ. Ⱦɡɸɛɥɸɤ, Ⱥ.Ⱥ. ȿɩɢɮɚɧɨɜ, 

ȼ.Ȼ. Ɂɚɯɨɠɚɣ, ɋ.ɇ. Ʉɨɡɶɦɟɧɤɨ, ȼ.ȼ. Ʉɨɪɧɟɟɜ, Ɇ.ɂ. Ʉɪɭɩɤɚ, ȼ.Ⱦ. Ʌɚɝɭɬɢɧ, Ȼ.Ʌ. 

Ʌɭɰɢɜ, ɂ.Ⱥ. Ʌɸɬɵɣ, Ⱥ.ɇ. Ɇɨɪɨɡ, Ɇ.Ɏ. ɉɭɯɨɜɤɢɧɚ, Ɇ.ɂ. ɋɚɜɥɭɤ, ɂ.ȼ. ɋɚɥɨ, 

ɉ.ɂ. ɘɯɢɦɟɧɤɨ, ɚ ɬɚɤɠɟ ɡɚɪɭɛɟɠɧɵɟ ɭɱɟɧɵɟ: Ƚ. Ƚɚɛɛɚɪɞɚ, ȿ.Ɏ. ɀɭɤɨɜɚ, Ɉ.ɂ. 

Ʌɚɜɪɭɲɢɧɚ, ɘ.ɋ. Ɇɚɫɥɟɧɱɟɧɤɨɜɚ, Ƚ.ɋ. ɉɚɧɨɜɨɣ, Ɇ. ɉɨɪɬɟɪɚ, ɉ. Ɋɨɭɡɚ, Ⱥ.Ɇ. 

Ɍɚɜɚɫɢɟɜɚ, Ɉ.Ȼ. ɒɢɪɢɧɫɤɨɣ ɢ ɞɪɭɝɢɟ.  
Ⱦɟɬɚɥɶɧɨɟ ɢɫɫɥɟɞɨɜɚɧɢɟ ɩɪɨɰɟɫɫɨɜ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɩɨɬɪɟɛɨɜɚɥɨ ɢɡɭɱɟɧɢɹ 

ɡɚɤɨɧɨɦɟɪɧɨɫɬɟɣ ɮɨɪɦɢɪɨɜɚɧɢɹ ɨɫɬɚɬɤɨɜ ɩɨ ɨɬɞɟɥɶɧɵɦ ɬɟɤɭɳɢɦ ɫɱɟɬɚɦ, 

ɤɨɬɨɪɵɟ ɩɟɪɜɨɧɚɱɚɥɶɧɨ ɚɧɚɥɢɡɢɪɨɜɚɥɢɫɶ ɤɚɤ ɩɨɫɥɟɞɨɜɚɬɟɥɶɧɨɫɬɶ ɫɥɭɱɚɣɧɵɯ 

ɫɨɛɵɬɢɣ ɧɚ ɜɪɟɦɟɧɧɨɣ ɨɫɢ ɫ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɚɩɩɚɪɚɬɚ ɬɟɨɪɢɢ ɦɚɫɫɨɜɨɝɨ 

ɨɛɫɥɭɠɢɜɚɧɢɹ. ɇɟɫɦɨɬɪɹ ɧɚ ɬɨ, ɱɬɨ ɥɨɝɢɱɧɨɫɬɶ ɢ ɩɪɨɫɬɨɬɚ ɬɚɤɨɝɨ ɩɨɞɯɨɞɚ 
ɛɵɥɢ, ɧɚ ɩɟɪɜɵɣ ɜɡɝɥɹɞ ɨɱɟɜɢɞɧɵ, ɷɬɨ ɧɟ ɩɪɢɜɟɥɨ ɤ ɩɨɥɨɠɢɬɟɥɶɧɨɦɭ 

ɪɟɡɭɥɶɬɚɬɭ. ȼ ɷɬɨɣ ɫɜɹɡɢ ɧɟɨɛɯɨɞɢɦɨ ɛɨɥɟɟ ɞɟɬɚɥɶɧɨɟ ɢɫɫɥɟɞɨɜɚɧɢɟ ɫɥɭɱɚɣɧɨɣ 

ɩɪɢɪɨɞɵ ɮɨɪɦɢɪɨɜɚɧɢɹ ɞɟɩɨɡɢɬɨɜ ɞɨ ɜɨɫɬɪɟɛɨɜɚɧɢɹ, ɫ ɰɟɥɶɸ ɩɨɥɭɱɟɧɢɹ 

ɞɨɫɬɚɬɨɱɧɨ ɩɪɨɫɬɵɯ ɦɨɞɟɥɟɣ, ɨɬɪɚɠɚɸɳɢɯ ɫɭɳɧɨɫɬɶ ɩɪɨɢɫɯɨɞɹɳɢɯ ɩɪɨɰɟɫɫɨɜ 

ɬɪɚɧɫɮɨɪɦɚɰɢɢ [2].  

Ȼɚɧɤɨɜɫɤɢɟ ɪɟɫɭɪɫɵ – ɝɥɚɜɧɚɹ ɫɨɫɬɚɜɥɹɸɳɚɹ ɦɨɧɟɬɚɪɧɨɝɨ 

ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ. ɇɟɡɚɜɢɫɢɦɨ ɨɬ ɬɨɝɨ ɫɮɨɪɦɢɪɨɜɚɧɵ ɨɧɢ 

ɡɚ ɫɱɟɬ ɜɧɟɲɧɢɯ ɢɥɢ ɜɧɭɬɪɟɧɧɢɯ ɡɚɢɦɫɬɜɨɜɚɧɢɣ, ɫ ɩɪɢɦɟɧɟɧɢɟɦ ɷɦɢɫɫɢɣ 

ɰɟɧɧɵɯ ɛɭɦɚɝ ɢɥɢ ɤɪɟɞɢɬɧɨɣ ɷɦɢɫɫɢɢ ɇȻɍ, ɦɨɛɢɥɢɡɨɜɚɧɵ ɩɟɧɫɢɨɧɧɵɦɢ 

ɮɨɧɞɚɦɢ ɢɥɢ ɫɬɪɚɯɨɜɵɦɢ ɤɨɦɩɚɧɢɹɦɢ – ɨɧɢ ɫɬɚɧɨɜɹɬɫɹ ɛɚɧɤɨɜɫɤɢɦɢ 

ɪɟɫɭɪɫɚɦɢ, ɬ. ɤ. ɯɪɚɧɹɬɫɹ ɢ ɨɛɪɚɳɚɸɬɫɹ ɧɚ ɛɚɧɤɨɜɫɤɢɯ ɫɱɟɬɚɯ. Ⱦɥɹ ɨɰɟɧɤɢ 

ɩɨɫɥɟɞɫɬɜɢɹ ɦɨɧɟɬɚɪɧɨɝɨ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɧɟɨɛɯɨɞɢɦɨ 

ɩɪɨɝɧɨɡɢɪɨɜɚɬɶ, ɨɩɪɟɞɟɥɹɬɶ ɪɟɡɭɥɶɬɚɬɵ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɜ 

ɨɛɳɟɫɬɜɟɧɧɨɦ ɜɨɫɩɪɨɢɡɜɨɞɫɬɜɟ ɜɫɥɟɞɫɬɜɢɟ ɢɯ ɤɪɟɞɢɬɧɨɣ ɦɭɥɶɬɢɩɥɢɤɚɰɢɢ ɢ ɢɯ 

ɞɜɢɠɟɧɢɹ ɩɨ ɩɨɬɨɤɚɦ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ. ɉɨ ɫɭɳɟɫɬɜɭ, ɪɟɱɶ ɢɞɟɬ ɨ 

ɧɟɨɛɯɨɞɢɦɨɫɬɢ ɨɩɪɟɞɟɥɟɧɢɹ ɬɨɝɨ, ɤɚɤɨɟ ɞɨɩɨɥɧɢɬɟɥɶɧɨɟ ɤɨɥɢɱɟɫɬɜɨ ɞɟɧɟɝ 
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ɦɨɠɟɬ ɛɵɬɶ ɜɜɟɞɟɧɨ ɜ ɨɛɪɚɳɟɧɢɟ ɢ ɧɚɩɪɚɜɥɟɧɨ ɧɚ ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɰɟɥɢ ɛɟɡ 
ɧɚɪɭɲɟɧɢɹ ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɜ ɩɨɫɥɟɞɭɸɳɢɯ 

ɩɟɪɢɨɞɚɯ, ɬ. ɟ. ɛɟɡ ɢɧɮɥɹɰɢɢ ɢ ɞɟɜɚɥɶɜɚɰɢɢ, ɥɢɛɨ ɩɪɢ ɩɨɞɞɟɪɠɚɧɢɢ ɢɯ ɜ 

ɞɨɩɭɫɬɢɦɵɯ ɩɪɟɞɟɥɚɯ. 

Ɍɪɚɧɫɮɨɪɦɢɪɨɜɚɧɧɵɟ ɛɚɧɤɨɜɫɤɢɟ ɪɟɫɭɪɫɵ ɛɭɞɭɬ ɧɟɨɞɧɨɤɪɚɬɧɨ 

ɜɨɡɜɪɚɳɚɬɶɫɹ ɜ ɛɚɧɤɨɜɫɤɭɸ ɫɢɫɬɟɦɭ ɜ ɜɢɞɨɢɡɦɟɧɟɧɧɨɦ ɜɢɞɟ, ɜ ɞɪɭɝɨɣ 

ɫɬɪɭɤɬɭɪɟ ɢ ɜ ɞɪɭɝɢɯ ɨɛɴɟɦɚɯ ɢ ɡɚɬɟɦ ɨɩɹɬɶ ɛɭɞɭɬ ɩɨɤɢɞɚɬɶ ɟɟ. Ȼɚɧɤɢ ɩɪɢ ɷɬɨɦ 

ɩɪɢɧɢɦɚɸɬ ɧɚ ɫɟɛɹ ɪɢɫɤɢ ɜɨɡɜɪɚɬɧɨɫɬɢ ɢ ɩɥɚɬɧɨɫɬɢ ɤɚɤ ɩɨ ɢɯ 

ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɸ ɰɟɧɬɪɨɛɚɧɤɨɦ, ɬɚɤ ɢ ɩɨ ɤɪɟɞɢɬɨɜɚɧɢɸ ɢɦɢ ɋɉȾ ɢ 

ɧɚɫɟɥɟɧɢɹ, ɨɛɟɫɩɟɱɢɜɚɹ ɧɚɞɟɠɧɨɫɬɶ ɫɢɫɬɟɦɵ ɦɨɧɟɬɚɪɧɨɝɨ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ. 

ɐɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ ɩɨɫɪɟɞɫɬɜɨɦ ɤɪɟɞɢɬɧɨɣ ɷɦɢɫɫɢɢ ɫɨɡɞɚɸɬ ɭɫɥɨɜɢɹ ɞɥɹ 

ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ – ɩɪɟɞɨɫɬɚɜɥɹɸɬ ɫɪɟɞɫɬɜɚ ɜ ɧɟɨɛɯɨɞɢɦɵɯ ɨɛɴɟɦɚɯ ɞɥɹ 

ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɰɟɥɟɜɵɯ ɩɪɨɝɪɚɦɦ ɤɨɦɦɟɪɱɟɫɤɢɦɢ ɛɚɧɤɚɦɢ ɢ ɨɩɪɟɞɟɥɹɸɬ 
ɧɚɩɪɚɜɥɟɧɧɨɫɬɶ ɢɯ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɭɫɬɚɧɨɜɥɟɧɢɟɦ ɥɶɝɨɬɧɵɯ ɫɬɚɜɨɤ. ɐɟɥɟɜɵɦ 

ɧɚɩɪɚɜɥɟɧɢɟɦ ɷɦɢɬɢɪɭɟɦɵɯ ɫɪɟɞɫɬɜ, ɨɛɴɟɦɚɦɢ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ  ɢ 

ɩɪɨɰɟɧɬɧɵɦɢ ɫɬɚɜɤɚɦɢ ɰɟɧɬɪɨɛɚɧɤ ɨɩɪɟɞɟɥɹɟɬ ɧɚɩɪɚɜɥɟɧɧɨɫɬɶ ɪɚɡɜɢɬɢɹ 

ɷɤɨɧɨɦɢɤɢ ɢ ɬɟɦɩɵ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ. 
Ⱦɨɩɨɥɧɢɬɟɥɶɧɵɟ ɦɨɧɟɬɚɪɧɵɟ ɢɧɴɟɤɰɢɢ ɜ ɷɤɨɧɨɦɢɱɟɫɤɭɸ ɫɢɫɬɟɦɭ ɜɥɢɹɸɬ 

ɧɚ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɟ ɩɨɤɚɡɚɬɟɥɢ ɢ ɤɨɧɤɪɟɬɧɨ ɧɚ ɢɧɮɥɹɰɢɸ ɜ ɡɚɜɢɫɢɦɨɫɬɢ ɨɬ 
ɫɬɪɭɤɬɭɪɵ ɢ ɢɯ ɰɟɥɟɜɨɝɨ ɢɫɩɨɥɶɡɨɜɚɧɢɹ. ȿɫɥɢ ɜɫɟ ɫɪɟɞɫɬɜɚ ɧɚɩɪɚɜɥɹɬɶ ɧɚ 
ɩɨɝɚɲɟɧɢɟ ɡɚɞɨɥɠɟɧɧɨɫɬɢ ɩɨ ɡɚɪɚɛɨɬɧɨɣ ɩɥɚɬɟ ɢɥɢ ɧɚ ɭɜɟɥɢɱɟɧɢɟ ɨɩɥɚɬɵ 

ɬɪɭɞɚ ɢ ɫɨɰɢɚɥɶɧɵɯ ɜɵɩɥɚɬ, ɬɨ ɷɬɨ ɩɪɢɜɟɞɟɬ ɤ ɩɪɹɦɨɦɭ ɭɜɟɥɢɱɟɧɢɸ ɞɟɧɟɠɧɨɣ 

ɦɚɫɫɵ ɧɚ ɪɵɧɤɟ ɤɨɧɟɱɧɨɣ ɩɪɨɞɭɤɰɢɢ (ɊɄɉ). ɂɧɮɥɹɰɢɹ ɩɪɢ ɷɬɨɦ ɧɟɢɡɛɟɠɧɚ, ɚ 
ɟɟ ɜɟɥɢɱɢɧɚ ɛɭɞɟɬ ɩɪɨɩɨɪɰɢɨɧɚɥɶɧɚ ɩɪɢɪɨɫɬɭ ɞɟɧɟɠɧɵɯ ɫɪɟɞɫɬɜ, 

ɨɛɪɚɳɚɸɳɢɯɫɹ  ɧɚ ɷɬɨɦ ɪɵɧɤɟ, ɟɫɥɢ ɜɟɥɢɱɢɧɚ ɩɪɨɬɢɜɨɫɬɨɹɳɢɯ ɢɦ ɬɨɜɚɪɨɜ ɢ 

ɭɫɥɭɝ ɨɫɬɚɧɟɬɫɹ ɛɟɡ ɢɡɦɟɧɟɧɢɣ. Ɉɫɨɛɟɧɧɨ ɷɬɨ ɯɚɪɚɤɬɟɪɧɨ ɞɥɹ ɩɟɪɜɨɧɚɱɚɥɶɧɵɯ 

ɩɟɪɢɨɞɨɜ, ɤɨɝɞɚ ɩɪɨɢɡɜɨɞɫɬɜɨ ɧɟ ɭɫɩɟɥɨ ɫɪɟɚɝɢɪɨɜɚɬɶ ɧɚ ɭɜɟɥɢɱɟɧɢɟ ɫɩɪɨɫɚ. 
ȿɫɥɢ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɞɟɧɟɠɧɵɟ ɫɪɟɞɫɬɜɚ ɧɚɩɪɚɜɥɹɸɬɫɹ ɧɚ ɡɚɤɭɩɤɭ 

ɨɛɨɪɭɞɨɜɚɧɢɹ ɢ ɬɨɜɚɪɨɜ ɩɨ ɢɦɩɨɪɬɭ, ɬɨ ɩɪɢ ɷɬɨɦ ɩɪɨɢɫɯɨɞɢɬ ɮɢɧɚɧɫɢɪɨɜɚɧɢɟ 
ɡɚɪɭɛɟɠɧɵɯ ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ, ɱɬɨ ɜ ɩɨɫɥɟɞɭɸɳɟɦ ɨɬɪɚɡɢɬɫɹ ɧɚ ɫɬɚɛɢɥɶɧɨɫɬɢ 

ɧɚɰɢɨɧɚɥɶɧɨɣ ɜɚɥɸɬɵ.  

ɂɫɩɨɥɶɡɨɜɚɧɢɟ ɤɪɟɞɢɬɧɨɣ ɷɦɢɫɫɢɢ ɫ ɩɨɫɥɟɞɭɸɳɢɦ ɥɶɝɨɬɧɵɦ 

ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɟɦ ɛɚɧɤɨɜ ɢ ɥɶɝɨɬɧɵɦ ɤɪɟɞɢɬɨɜɚɧɢɟɦ ɢɦɢ ɋɉȾ ɢ ɧɚɫɟɥɟɧɢɹ ɜ 

ɫɨɨɬɜɟɬɫɬɜɢɢ ɫ ɰɟɥɟɜɵɦɢ ɩɪɨɝɪɚɦɦɚɦɢ ɫɨɡɞɚɟɬ ɪɟɫɭɪɫɵ, ɧɚɩɪɚɜɥɹɟɦɵɟ ɥɢɛɨ ɧɚ 
ɮɢɧɚɧɫɢɪɨɜɚɧɢɟ ɩɪɨɟɤɬɨɜ ɩɨ ɩɪɨɢɡɜɨɞɫɬɜɭ ɫɪɟɞɫɬɜ ɩɪɨɢɡɜɨɞɫɬɜɚ, ɥɢɛɨ 

ɩɪɨɟɤɬɨɜ ɩɨ ɩɪɨɢɡɜɨɞɫɬɜɭ ɩɪɟɞɦɟɬɨɜ ɩɨɬɪɟɛɥɟɧɢɹ, ɥɢɛɨ ɧɚ ɫɬɢɦɭɥɢɪɨɜɚɧɢɟ 
ɩɨɬɪɟɛɢɬɟɥɶɫɤɨɝɨ ɤɪɟɞɢɬɨɜɚɧɢɹ ɩɨ ɩɪɢɨɛɪɟɬɟɧɢɸ ɩɪɨɞɭɤɰɢɢ ɨɬɟɱɟɫɬɜɟɧɧɵɯ 

ɩɪɨɢɡɜɨɞɢɬɟɥɟɣ. Ɉɞɧɚɤɨ ɩɪɨɜɟɞɟɧɧɵɟ ɪɚɧɟɟ ɪɚɫɱɟɬɵ ɩɨɤɚɡɚɥɢ, ɱɬɨ 

ɬɪɚɧɫɮɨɪɦɚɰɢɹ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɩɪɢ ɷɬɨɦ ɧɟɢɡɛɟɠɧɨ ɩɪɢɜɟɞɟɬ ɤ 

ɪɚɡɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɜ ɷɤɨɧɨɦɢɤɟ. ɍɩɪɚɜɥɟɧɢɟ 
ɫɬɪɭɤɬɭɪɨɣ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɷɦɢɬɢɪɭɟɦɵɯ ɫɪɟɞɫɬɜ, ɬ.ɟ. ɰɟɥɟɜɨɣ ɧɚɩɪɚɜɥɟɧɧɨɫɬɶɸ 

ɤɪɟɞɢɬɨɜɚɧɢɹ ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ ɜɵɪɚɜɧɢɜɚɧɢɹ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɩɨ 

ɪɵɧɤɚɦ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɢɫɩɨɥɶɡɨɜɚɧɢɟ ɡɚɤɨɧɨɦɟɪɧɨɫɬɟɣ ɬɪɚɧɫɮɨɪɦɚɰɢɢ 

ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɩɪɢ ɭɩɪɚɜɥɟɧɢɢ ɰɟɥɟɜɨɣ ɧɚɩɪɚɜɥɟɧɧɨɫɬɶɸ 
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ɞɨɩɨɥɧɢɬɟɥɶɧɨɣ ɷɦɢɫɫɢɢ ɰɟɧɬɪɨɛɚɧɤɚ ɧɚ ɥɶɝɨɬɧɨɟ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɟ 
ɤɨɦɦɟɪɱɟɫɤɢɯ ɛɚɧɤɨɜ ɢ ɩɨɫɥɟɞɭɸɳɟɟ  ɤɪɟɞɢɬɨɜɚɧɢɟ ɢɦɢ ɋɉȾ ɦɨɠɟɬ 
ɨɛɟɫɩɟɱɢɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ ɩɪɢ ɨɞɧɨɜɪɟɦɟɧɧɨɦ ɞɨɫɬɢɠɟɧɢɢ 

ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ ɩɨ ɪɵɧɤɚɦ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ. 

Ʉɪɟɞɢɬɧɚɹ ɷɦɢɫɫɢɹ ɪɚɫɫɦɨɬɪɟɧɚ ɤɚɤ ɧɚɢɛɨɥɟɟ ɪɢɫɤɨɜɚɧɧɵɣ ɜɚɪɢɚɧɬ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɛɚɧɤɨɜɫɤɢɯ ɫɪɟɞɫɬɜ ɞɥɹ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ. 
ɉɨɥɭɱɟɧɧɵɟ ɡɚɜɢɫɢɦɨɫɬɢ ɞɚɸɬ ɜɨɡɦɨɠɧɨɫɬɶ ɩɪɨɝɧɨɡɢɪɨɜɚɬɶ ɩɪɢɧɢɦɚɟɦɵɟ 
ɪɟɲɟɧɢɹ ɩɪɢ ɦɨɧɟɬɚɪɧɨɦ ɫɬɢɦɭɥɢɪɨɜɚɧɢɢ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɢ ɡɚ ɫɱɟɬ 
ɪɟɫɭɪɫɨɜ, ɩɨɥɭɱɚɟɦɵɯ ɢɡ ɞɪɭɝɢɯ ɢɫɬɨɱɧɢɤɨɜ (ɢɡ ɫɪɟɞɫɬɜ ɫɬɚɛɢɥɢɡɚɰɢɨɧɧɨɝɨ 

ɮɨɧɞɚ, ɜɧɟɲɧɢɯ ɢ ɜɧɭɬɪɟɧɧɢɯ ɡɚɣɦɨɜ ɢ ɬ. ɞ.). Ɉɞɧɚɤɨ ɷɬɨ ɩɨɬɪɟɛɭɟɬ 
ɡɧɚɱɢɬɟɥɶɧɵɯ ɭɫɢɥɢɣ ɨɬ ɮɢɧɚɧɫɨɜɨɝɨ ɢ ɛɚɧɤɨɜɫɤɨɝɨ ɦɟɧɟɞɠɦɟɧɬɚ ɩɨ 

ɪɚɡɪɚɛɨɬɤɟ ɩɨɥɢɬɢɤɢ ɷɦɢɫɫɢɨɧɧɨɝɨ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ, ɟɟ 
ɪɟɚɥɢɡɚɰɢɢ ɧɚ ɦɚɤɪɨɭɪɨɜɧɟ, ɨɩɟɪɚɬɢɜɧɨɣ ɨɰɟɧɤɢ ɩɨɫɥɟɞɫɬɜɢɣ ɩɪɢɧɢɦɚɟɦɵɯ 

ɪɟɲɟɧɢɣ ɞɥɹ ɫɜɨɟɜɪɟɦɟɧɧɵɯ ɤɨɪɪɟɤɬɢɪɭɸɳɢɯ ɜɨɡɞɟɣɫɬɜɢɣ, ɚ ɬɚɤɠɟ ɤɨɧɬɪɨɥɹ 

ɡɚ ɰɟɥɟɜɵɦ ɢɫɩɨɥɶɡɨɜɚɧɢɟɦ ɫɪɟɞɫɬɜ ɛɚɧɤɚɦɢ. 

Ɂɚɢɧɬɟɪɟɫɨɜɚɧɧɨɫɬɶ ɛɚɧɤɨɜ ɜ ɥɶɝɨɬɧɨɦ ɤɪɟɞɢɬɨɜɚɧɢɢ ɤɚɤ 

ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɩɪɨɟɤɬɨɜ, ɬɚɤ ɢ ɩɨɬɪɟɛɧɨɫɬɟɣ ɧɚɫɟɥɟɧɢɹ ɜ ɩɪɢɨɛɪɟɬɟɧɢɢ 

ɩɪɟɞɦɟɬɨɜ ɞɥɢɬɟɥɶɧɨɝɨ ɩɨɥɶɡɨɜɚɧɢɹ ɢ ɞɥɹ ɠɢɥɢɳɧɨɝɨ ɫɬɪɨɢɬɟɥɶɫɬɜɚ ɤɚɤ ɛɚɡɵ 

ɪɚɡɜɢɬɢɹ ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɨɛɟɫɩɟɱɟɧɢɹ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ 
ɛɭɞɟɬ ɬɨɥɶɤɨ ɩɪɢ ɜɟɫɶɦɚ ɡɧɚɱɢɬɟɥɶɧɵɯ ɨɛɴɟɦɚɯ ɥɶɝɨɬɧɨɝɨ ɤɪɟɞɢɬɨɜɚɧɢɹ, 

ɫɩɨɫɨɛɧɵɯ ɫɮɨɪɦɢɪɨɜɚɬɶ ɜ ɢɬɨɝɟ ɫɭɳɟɫɬɜɟɧɧɭɸ ɦɚɫɫɭ ɩɪɢɛɵɥɢ. ɉɪɢ ɷɬɨɦ 

ɷɤɨɧɨɦɢɱɟɫɤɚɹ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɫɨɛɥɸɞɟɧɢɟ ɩɪɢɧɰɢɩɨɜ ɤɪɟɞɢɬɨɜɚɧɢɹ 

ɜɨɡɥɚɝɚɟɬɫɹ ɧɚ ɛɚɧɤɢ, ɤɨɬɨɪɵɟ ɛɟɪɭɬ ɧɚ ɫɟɛɹ ɪɢɫɤ ɧɟɤɪɟɞɢɬɨɫɩɨɫɨɛɧɨɫɬɢ 

ɤɥɢɟɧɬɨɜ ɤɚɤ ɩɪɢ ɩɨɬɪɟɛɢɬɟɥɶɫɤɨɦ, ɬɚɤ ɢ ɩɪɢ ɢɧɜɟɫɬɢɰɢɨɧɧɨɦ ɤɪɟɞɢɬɨɜɚɧɢɢ. 

ɋɬɚɛɢɥɢɡɢɪɭɸɳɢɦ ɮɚɤɬɨɪɨɦ ɞɥɹ ɷɤɨɧɨɦɢɤɢ ɛɭɞɟɬ ɮɨɪɦɢɪɨɜɚɧɢɟ 
ɫɭɳɟɫɬɜɟɧɧɵɯ ɜɨɡɜɪɚɬɧɵɯ ɩɨɬɨɤɨɜ ɩɨ ɤɪɟɞɢɬɭ ɢ ɨɩɥɚɬɟ ɩɪɨɰɟɧɬɨɜ. 

ɗɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ ɩɪɢɜɟɞɟɬ ɤ ɭɜɟɥɢɱɟɧɢɸ ɞɨɯɨɞɨɜ ɩɪɟɞɩɪɢɹɬɢɣ ɢ 

ɧɚɫɟɥɟɧɢɹ, ɚ ɬɚɤɠɟ ɤ ɫɨɨɬɜɟɬɫɬɜɭɸɳɟɦɭ ɭɜɟɥɢɱɟɧɢɸ ɧɚɥɨɝɨɜɵɯ ɩɨɫɬɭɩɥɟɧɢɣ ɢ 

ɨɬɱɢɫɥɟɧɢɣ ɜɨ ɜɧɟɛɸɞɠɟɬɧɵɟ ɮɨɧɞɵ. Ɋɨɫɬ ɞɨɯɨɞɨɜ, ɤɚɤ ɢɡɜɟɫɬɧɨ, ɭɜɟɥɢɱɢɜɚɟɬ 
ɫɤɥɨɧɧɨɫɬɶ ɤ ɫɛɟɪɟɠɟɧɢɹɦ, ɬ. ɟ. ɤ ɞɨɩɨɥɧɢɬɟɥɶɧɨɦɭ ɮɨɪɦɢɪɨɜɚɧɢɸ ɧɚɫɟɥɟɧɢɟɦ 

ɫɪɨɱɧɵɯ ɞɟɩɨɡɢɬɨɜ, ɚ ɬɚɤɠɟ ɤ ɭɜɟɥɢɱɟɧɢɸ ɨɫɬɚɬɤɨɜ ɫɪɟɞɫɬɜ ɧɚ ɬɟɤɭɳɢɯ ɫɱɟɬɚɯ 

ɸɪɢɞɢɱɟɫɤɢɯ ɥɢɰ ɢ ɨɫɬɚɬɤɨɜ ɧɚ ɤɚɪɬɨɱɧɵɯ ɫɱɟɬɚɯ ɮɢɡɢɱɟɫɤɢɯ ɥɢɰ, ɬ.ɟ. ɬɟɤɭɳɢɯ 

ɩɚɫɫɢɜɨɜ ɛɚɧɤɨɜ. ɗɬɨ, ɜ ɫɜɨɸ ɨɱɟɪɟɞɶ, ɫɨɡɞɚɟɬ ɮɢɧɚɧɫɨɜɭɸ ɛɚɡɭ ɞɥɹ 

ɧɚɪɚɳɢɜɚɧɢɹ ɤɚɩɢɬɚɥɚ ɛɚɧɤɨɜ.  

Ɂɚ ɫɱɟɬ ɷɬɢɯ ɮɚɤɬɨɪɨɜ ɩɪɨɢɫɯɨɞɢɬ «ɜɬɨɪɢɱɧɵɣ» ɪɨɫɬ ɛɚɧɤɨɜɫɤɢɯ 

ɪɟɫɭɪɫɨɜ, ɤɨɬɨɪɵɣ ɞɨɩɨɥɧɹɟɬ ɷɦɢɫɫɢɨɧɧɵɟ ɜɥɢɜɚɧɢɹ ɜ ɛɚɧɤɨɜɫɤɭɸ ɫɢɫɬɟɦɭ ɢ 

ɩɨɫɬɟɩɟɧɧɨ ɩɨ ɦɟɪɟ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɛɭɞɟɬ ɢɯ ɡɚɦɟɳɚɬɶ. Ɉɛɳɢɣ ɨɛɴɟɦ 

ɷɬɢɯ ɪɟɫɭɪɫɨɜ ɫ ɭɱɟɬɨɦ ɞɟɣɫɬɜɢɹ ɞɟɩɨɡɢɬɧɨɝɨ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪɚ ɩɨɫɬɟɩɟɧɧɨ 

ɛɭɞɟɬ ɫɨɡɞɚɜɚɬɶ ɭɫɬɨɣɱɢɜɭɸ ɪɟɫɭɪɫɧɭɸ ɛɚɡɭ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ. ɋɪɟɞɫɬɜɚ, 
ɩɨɥɭɱɚɟɦɵɟ ɜ ɜɢɞɟ ɨɩɥɚɬɵ ɬɪɭɞɚ ɢ ɱɚɫɬɶ ɩɪɢɛɵɥɢ, ɧɚɩɪɚɜɥɹɟɦɨɣ ɧɚ ɥɢɱɧɨɟ 
ɩɨɬɪɟɛɥɟɧɢɟ ɩɪɟɞɫɬɚɜɥɹɸɬ ɫɨɛɨɣ ɭɜɟɥɢɱɟɧɢɟ ɞɟɧɟɠɧɨɝɨ ɚɝɪɟɝɚɬɚ Ɇ0, ɚ 
ɫɪɟɞɫɬɜɚ, ɧɚɩɪɚɜɥɹɟɦɵɟ ɧɚ ɩɪɨɢɡɜɨɞɫɬɜɨ ɋɉ ɨɬɪɚɠɚɸɬ ɞɜɢɠɟɧɢɟ ɞɟɧɟɝ ɧɚ 
ɬɟɤɭɳɢɯ ɫɱɟɬɚɯ ɩɪɟɞɩɪɢɹɬɢɣ, ɱɬɨ ɧɚɣɞɟɬ ɫɜɨɟ ɨɬɪɚɠɟɧɢɟ ɜ ɭɜɟɥɢɱɟɧɢɢ ɚɝɪɟɝɚɬɚ 
Ɇ1. ɉɪɨɝɧɨɡ ɭɜɟɥɢɱɟɧɢɹ ɫɪɨɱɧɵɯ ɞɟɩɨɡɢɬɨɜ (ɜ ɬɨɦ ɱɢɫɥɟ ɢ ɞɥɹ ɚɜɚɧɫɨɜɵɯ 
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ɩɥɚɬɟɠɟɣ ɩɪɢ ɩɨɬɪɟɛɢɬɟɥɶɫɤɨɦ ɢ ɢɩɨɬɟɱɧɨɦ ɤɪɟɞɢɬɨɜɚɧɢɢ) ɞɚɟɬ ɜɨɡɦɨɠɧɨɫɬɶ 

ɨɰɟɧɤɢ ɢɡɦɟɧɟɧɢɣ ɞɟɧɟɠɧɨɝɨ ɚɝɪɟɝɚɬɚ Ɇ2. 

ɉɪɟɞɫɬɚɜɥɟɧɧɵɣ ɦɚɬɟɪɢɚɥ ɩɨɤɚɡɵɜɚɟɬ ɩɪɢɧɰɢɩɢɚɥɶɧɭɸ ɜɨɡɦɨɠɧɨɫɬɶ 

ɭɩɪɚɜɥɟɧɢɹ ɦɨɧɟɬɚɪɧɵɦ ɫɬɢɦɭɥɢɪɨɜɚɧɢɟɦ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɧɚ ɨɫɧɨɜɟ 
ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɩɪɨɰɟɫɫɨɜ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ  ɢ ɪɚɫɤɪɵɜɚɟɬ 
ɦɟɯɚɧɢɡɦ ɟɝɨ ɜɨɡɦɨɠɧɨɣ ɪɟɚɥɢɡɚɰɢɢ. ȼ ɪɚɫɱɟɬɚɯ ɧɟ ɭɱɬɟɧɵ ɜɨɡɜɪɚɬɧɵɟ ɩɨɬɨɤɢ 

– ɩɨɝɚɲɟɧɢɟ ɤɪɟɞɢɬɨɜ ɢ ɨɩɥɚɬɚ ɩɪɨɰɟɧɬɨɜ – ɤɚɤ ɜ ɨɬɧɨɲɟɧɢɢ ɛɚɧɤɨɜ, ɬɚɤ ɢ ɜ 

ɨɬɧɨɲɟɧɢɢ ɇȻɍ ɛɚɧɤɚɦɢ. ɗɬɢ ɩɨɬɨɤɢ ɛɭɞɭɬ ɨɤɚɡɵɜɚɬɶ ɫɭɳɟɫɬɜɟɧɧɨɟ ɜɥɢɹɧɢɟ 
ɧɚ ɫɬɚɛɢɥɢɡɚɰɢɸ ɞɟɧɟɠɧɨɝɨ ɨɛɪɚɳɟɧɢɹ. Ɉɞɧɚɤɨ ɢɯ ɜɥɢɹɧɢɟ ɩɪɨɹɜɢɬɫɹ ɩɨɡɠɟ, ɚ 
ɧɚɱɚɥɶɧɵɟ ɩɟɪɢɨɞɵ ɫɨɞɟɪɠɚɬ ɜ ɫɟɛɟ ɧɚɢɛɨɥɟɟ ɫɭɳɟɫɬɜɟɧɧɵɟ ɪɢɫɤɢ. Ʌɶɝɨɬɧɵɟ 
ɫɬɚɜɤɢ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɞɨɥɠɧɵ ɛɵɬɶ ɦɟɧɶɲɟ ɞɟɣɫɬɜɭɸɳɟɣ ɜ ɧɚɫɬɨɹɳɟɟ 
ɜɪɟɦɹ ɭɱɟɬɧɨɣ ɫɬɚɜɤɢ ɇȻɍ, ɬ. ɤ. ɭɱɟɬɧɚɹ ɫɬɚɜɤɚ ɇȻɍ ɧɚ ɮɨɧɟ ɭɱɟɬɧɵɯ ɫɬɚɜɨɤ 

ɰɟɧɬɪɨɛɚɧɤɨɜ ɞɪɭɝɢɯ ɫɬɪɚɧ ɹɜɥɹɟɬɫɹ ɞɨɫɬɚɬɨɱɧɨ ɜɵɫɨɤɨɣ ɩɥɚɬɨɣ ɡɚ «ɥɶɝɨɬɧɨɟ» 

ɤɪɟɞɢɬɨɜɚɧɢɟ.  
Ⱦɚɥɶɧɟɣɲɚɹ ɪɚɡɪɚɛɨɬɤɚ ɦɟɬɨɞɨɜ ɭɩɪɚɜɥɟɧɢɹ ɦɨɧɟɬɚɪɧɵɦ 

ɫɬɢɦɭɥɢɪɨɜɚɧɢɟɦ  ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɬɪɟɛɭɟɬ ɪɚɡɜɢɬɢɹ ɢɫɫɥɟɞɨɜɚɧɢɣ ɩɨ 

ɭɱɟɬɭ ɞɢɧɚɦɢɤɢ ɜɫɟɣ ɫɨɜɨɤɭɩɧɨɫɬɢ ɩɨɬɨɤɨɜ ɪɵɧɨɱɧɨɣ ɷɤɨɧɨɦɢɤɢ ɫ ɢɯ 

ɨɬɪɚɠɟɧɢɟɦ ɜ «ɦɧɨɝɨɫɥɨɣɧɨɣ» ɦɨɞɟɥɢ. Ɋɚɫɫɦɨɬɪɟɧɧɚɹ ɦɨɞɟɥɶ ɫɬɢɦɭɥɢɪɨɜɚɧɢɹ 

ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɧɚ ɩɪɢɦɟɪɟ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɤɪɟɞɢɬɧɨɣ  ɷɦɢɫɫɢɢ, ɤɚɤ 

ɧɚɢɛɨɥɟɟ ɪɢɫɤɨɜɚɧɧɨɝɨ ɜɚɪɢɚɧɬɚ ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ, ɩɨɤɚɡɵɜɚɟɬ 
ɩɪɢɧɰɢɩɢɚɥɶɧɭɸ ɜɨɡɦɨɠɧɨɫɬɶ ɩɪɢɦɟɧɟɧɢɹ ɤɪɟɞɢɬɧɨɝɨ ɦɭɥɶɬɢɩɥɢɤɚɬɨɪɚ ɩɪɢ 

ɨɰɟɧɤɟ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɞɥɹ ɨɛɟɫɩɟɱɟɧɢɹ ɭɫɤɨɪɟɧɧɨɝɨ 

ɪɚɡɜɢɬɢɹ ɷɤɨɧɨɦɢɤɢ ɍɤɪɚɢɧɵ ɫ ɪɟɚɥɶɧɨɣ ɜɨɡɦɨɠɧɨɫɬɶɸ ɫɞɟɪɠɢɜɚɧɢɹ 

ɢɧɮɥɹɰɢɢ. Ⱦɚɧɧɚɹ ɦɨɞɟɥɶ ɦɨɠɟɬ ɛɵɬɶ ɢɫɩɨɥɶɡɨɜɚɧɚ ɬɚɤɠɟ ɢ ɩɪɢ ɨɰɟɧɤɟ 
ɜɥɢɹɧɢɹ ɧɚ ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ ɢ ɞɪɭɝɢɯ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ – ɮɨɪɦɢɪɭɟɦɵɯ 

ɢɦɢ ɫɚɦɨɫɬɨɹɬɟɥɶɧɨ ɢɥɢ ɩɪɢɜɥɟɤɚɟɦɵɯ ɩɨɫɪɟɞɫɬɜɨɦ ɪɚɡɥɢɱɧɵɯ ɡɚɣɦɨɜ, ɜ ɬɨɦ 

ɱɢɫɥɟ ɢ ɜɧɟɲɧɢɯ.  

Ⱦɥɹ ɷɬɨɝɨ ɬɪɟɛɭɸɬɫɹ, ɜɨ-ɩɟɪɜɵɯ, ɩɨɥɢɬɢɱɟɫɤɚɹ ɜɨɥɹ ɪɭɤɨɜɨɞɫɬɜɚ 
ɝɨɫɭɞɚɪɫɬɜɚ ɩɨ ɨɛɟɫɩɟɱɟɧɢɸ ɢɧɬɟɧɫɢɜɧɨɝɨ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɢ ɝɨɬɨɜɧɨɫɬɶ 

ɪɭɤɨɜɨɞɫɬɜɚ ɇȻɍ ɢ Ʉɚɛɢɧɟɬɚ Ɇɢɧɢɫɬɪɨɜ ɷɮɮɟɤɬɢɜɧɨ ɭɩɪɚɜɥɹɬɶ ɷɬɢɦ 

ɩɪɨɰɟɫɫɨɦ ɧɚ ɨɫɧɨɜɟ ɪɟɡɭɥɶɬɚɬɨɜ ɬɟɨɪɟɬɢɱɟɫɤɢɯ ɢɫɫɥɟɞɨɜɚɧɢɣ. Ⱦɥɹ ɷɬɨɝɨ, ɜ 

ɫɜɨɸ ɨɱɟɪɟɞɶ, ɩɨɬɪɟɛɭɸɬɫɹ ɤɚɤ ɫɨɝɥɚɫɨɜɚɧɧɵɟ ɞɟɣɫɬɜɢɹ ɩɪɚɜɢɬɟɥɶɫɬɜɚ, ɬɚɤ ɢ 

ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ. ɇȻɍ ɞɨɥɠɟɧ ɨɛɟɫɩɟɱɢɬɶ ɭɩɪɚɜɥɟɧɢɟ ɞɟɧɟɠɧɨɣ ɦɚɫɫɨɣ ɢ 

ɫɬɪɭɤɬɭɪɨɣ ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ ɛɚɧɤɨɜ ɧɚ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɦ ɭɪɨɜɧɟ, ɚ ɧɚ 
ɛɚɧɤɢ ɜɨɡɥɚɝɚɟɬɫɹ ɨɬɜɟɬɫɬɜɟɧɧɨɫɬɶ ɡɚ ɰɟɥɟɜɨɟ ɢ ɷɮɮɟɤɬɢɜɧɨɟ ɪɚɡɦɟɳɟɧɢɟ 
ɫɪɟɞɫɬɜ ɤɪɟɞɢɬɧɨɣ ɷɦɢɫɫɢɢ, ɩɨɥɭɱɚɟɦɵɯ ɢɦɢ ɨɬ ɇȻɍ ɩɨɫɪɟɞɫɬɜɨɦ 

ɪɟɮɢɧɚɧɫɢɪɨɜɚɧɢɹ. Ⱦɥɹ ɞɨɜɟɞɟɧɢɹ ɪɟɡɭɥɶɬɚɬɨɜ ɢɫɫɥɟɞɨɜɚɧɢɣ ɞɨ ɩɪɚɤɬɢɱɟɫɤɨɝɨ 

ɜɧɟɞɪɟɧɢɹ ɬɪɟɛɭɸɬɫɹ ɞɚɥɶɧɟɣɲɢɟ ɪɚɡɪɚɛɨɬɤɢ ɩɨ ɩɪɢɦɟɧɟɧɢɸ ɩɪɨɰɟɫɫɨɜ 

ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ ɢ ɢɯ ɪɚɫɩɪɟɞɟɥɟɧɢɹ ɩɨ ɫɨɜɨɤɭɩɧɨɫɬɢ 

ɞɟɧɟɠɧɵɯ ɩɨɬɨɤɨɜ ɪɵɧɨɱɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɫɢɫɬɟɦɵ [3].  

ȼ ɪɟɡɭɥɶɬɚɬɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɜɵɹɜɥɟɧɵ ɡɚɤɨɧɨɦɟɪɧɨɫɬɢ, ɪɚɫɤɪɵɜɚɸɳɢɟ 
ɫɭɳɧɨɫɬɶ ɢ ɩɪɢɪɨɞɭ ɩɪɨɰɟɫɫɨɜ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɢ ɩɪɢɦɟɧɹɟɦɵɟ ɞɥɹ ɷɬɨɝɨ 

ɦɟɬɨɞɵ. ȼ ɩɪɨɜɟɞɟɧɧɨɦ ɢɫɫɥɟɞɨɜɚɧɢɢ ɢɧɚɱɟ ɩɪɨɹɜɥɹɟɬɫɹ ɢ ɫɭɳɧɨɫɬɶ 

ɛɚɧɤɨɜɫɤɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ. ȼ ɟɟ ɨɫɧɨɜɟ - ɫɨɡɢɞɚɬɟɥɶɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ, ɫɨɫɬɨɹɳɚɹ 

ɜ ɚɤɤɭɦɭɥɹɰɢɢ ɛɚɧɤɚɦɢ ɫɪɟɞɫɬɜ ɫ ɫɚɦɵɦɢ ɪɚɡɥɢɱɧɵɦɢ ɩɚɪɚɦɟɬɪɚɦɢ ɢ ɢɯ 
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ɩɪɟɨɛɪɚɡɨɜɚɧɢɢ, ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɜ ɫɨɜɟɪɲɟɧɧɨ ɧɨɜɵɣ, ɤɚɱɟɫɬɜɟɧɧɨ 

ɨɬɥɢɱɚɸɳɢɣɫɹ ɩɪɨɞɭɤɬ – ɛɚɧɤɨɜɫɤɢɟ ɪɟɫɭɪɫɵ. ɉɨɥɭɱɟɧɧɵɟ ɪɟɡɭɥɶɬɚɬɵ ɞɚɸɬ 
ɜɨɡɦɨɠɧɨɫɬɶ ɧɚɭɱɧɨ-ɨɛɨɫɧɨɜɚɧɧɨɣ ɨɰɟɧɤɢ ɭɪɨɜɧɹ ɮɨɪɦɢɪɨɜɚɧɢɹ ɫɬɚɛɢɥɶɧɵɯ ɢ 

ɭɩɪɚɜɥɹɟɦɵɯ ɪɟɫɭɪɫɨɜ ɜ ɨɬɞɟɥɶɧɨɦ ɛɚɧɤɨɜɫɤɨɦ ɭɱɪɟɠɞɟɧɢɢ, ɚ ɬɚɤɠɟ 
ɩɨɤɚɡɵɜɚɸɬ ɪɟɚɥɶɧɭɸ ɜɨɡɦɨɠɧɨɫɬɶ ɝɨɫɭɞɚɪɫɬɜɟɧɧɨɝɨ ɪɟɝɭɥɢɪɨɜɚɧɢɹ 

ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɪɨɫɬɚ ɫ ɩɨɞɞɟɪɠɚɧɢɟɦ ɟɝɨ ɫɛɚɥɚɧɫɢɪɨɜɚɧɧɨɫɬɢ ɭɩɪɚɜɥɟɧɢɟɦ 

ɩɪɨɰɟɫɫɚɦɢ ɦɭɥɶɬɢɩɥɢɤɚɰɢɢ ɧɚ ɨɫɧɨɜɟ ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɡɚɤɨɧɨɦɟɪɧɨɫɬɟɣ 

ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ. ȼ ɢɬɨɝɟ ɷɬɨ ɩɨɡɜɨɥɹɟɬ ɝɨɜɨɪɢɬɶ ɨ 

ɫɨɡɞɚɧɢɢ ɨɫɧɨɜ ɬɟɨɪɢɢ ɬɪɚɧɫɮɨɪɦɚɰɢɢ ɛɚɧɤɨɜɫɤɢɯ ɪɟɫɭɪɫɨɜ, ɤɨɬɨɪɚɹ ɞɨɥɠɧɚ 
ɡɚɧɹɬɶ ɞɨɫɬɨɣɧɨɟ ɦɟɫɬɨ ɜ ɬɟɨɪɢɢ ɛɚɧɤɨɜɫɤɨɝɨ ɞɟɥɚ. 
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ɄɈɇɐȿɉɐȱə ɎɈɊɆɍȼȺɇɇə ɋɂɋɌȿɆɂ ɎȱɇȺɇɋɈȼɈȽɈ ɉɈɌȿɇɐȱȺɅɍ ȼ 

ȺȽɊȺɊɇɈɆɍ ɋȿɄɌɈɊȱ 
 

The article deals with the priority directions in systems financial potential formation for enterprises in 

agricultural sector on the basis of the principles of financial management. The conducted empirical analysis of 

financial management theories and concepts enabled to determine the most alternative ones for farming and to 

integrate them into the system of management of financial at agrarian enterprises. 

It has been substantiated that formation of financial potential is interrelated with transformation properties of 

financial resources, and namely with their ability to be separated from other economic resources and be turned into 

investment ones. Besides, financial resources as a source of income behave themselves differently from other assets. To 

implement this function a model of financial potential system for enterprises in agricultural sector has been suggested, 

which is realized via financial flow movement, being a result of formation, allocation and usage of financial resources; 

meanwhile these processes additionally result in net gain due to estimation of money value change with time. 

Key words: financial management, financial potential, management system, financial resources, investment 

resources, financial flows.  
 

ȼ ɫɬɚɬɬɿ ɪɨɡɝɥɹɧɭɬɿ ɩɪɿɨɪɢɬɟɬɧɿ ɧɚɩɪɹɦɢ ɮɨɪɦɭɜɚɧɧɹ ɫɢɫɬɟɦɢ ɮɿɧɚɧɫɨɜɨɝɨ ɩɨɬɟɧɰɿɚɥɭ ɩɿɞɩɪɢєɦɫɬɜ 
ɚɝɪɚɪɧɨʀ ɫɮɟɪɢ ɧɚ ɡɚɫɚɞɚɯ ɮɿɧɚɧɫɨɜɨɝɨ ɦɟɧɟɞɠɦɟɧɬɭ. ɉɪɨɜɟɞɟɧɢɣ ɟɦɩɿɪɢɱɧɢɣ ɚɧɚɥɿɡ ɬɟɨɪɿɣ ɿ ɤɨɧɰɟɩɰɿɣ 

ɮɿɧɚɧɫɨɜɨɝɨ ɦɟɧɟɞɠɦɟɧɬɭ ɞɨɡɜɨɥɢɜ ɜɢɞɿɥɢɬɢ ɧɚɣɛɿɥɶɲ ɚɥɶɬɟɪɧɚɬɢɜɧɿ ɞɥɹ ɫɿɥɶɫɶɤɨɝɨ ɝɨɫɩɨɞɚɪɫɬɜɚ ɬɚ 

ɿɧɬɟɝɪɭɜɚɬɢ ʀɯ ɜ ɭɩɪɚɜɥɿɧɧɹ ɮɿɧɚɧɫɚɦɢ ɫɿɥɶɫɶɤɨɝɨɫɩɨɞɚɪɫɶɤɢɯ ɩɿɞɩɪɢєɦɫɬɜ. 
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