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Саɠɟɬак: Рɢɡɢɱɧɢ ɤɚɩɢɬɚɥ ɩɪɟɞɫɬɚɜʂɚ ɧɨɜɚɰ ɤɨʁɚ ɭɥɚɠɭ ɛɨɝɚɬɢ 
ɩɨʁɟɞɢɧɰɢ ɢɥɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ ɭ ɤɨɦɩɚɧɢʁɟ ɭ 
ɪɚɡɥɢɱɢɬɢɦ ɮɚɡɚɦɚ ʃɢɯɨɜɨɝ ɪɚɡɜɨʁɚ  ɭ ɰɢʂɭ ɨɫɬɜɚɪɢɜɚʃɚ ɲɬɨ ɜɟʄɟɝ 
ɩɪɨɮɢɬɚ. Venture capital ʁɟ ɞɭɝɨɪɨɱɧɚ ɢɧɜɟɫɬɢɰɢʁɚ ɤɨʁɚ ɧɨɫɢ ɜɟɥɢɤɢ 
ɪɢɡɢɤ ɚɥɢ ɩɨɬɟɧɰɢʁɚɥɧɨ ɜɟɥɢɤɟ ɩɪɢɧɨɫɟ. Venture ɢɧɜɟɫɬɢɰɢʁɚ  ɨɛɟɡɛɟђɭʁɟ  
ɫɪɟɞɫɬɜɚ ɡɚ ɪɚɡɜɨʁ ɧɚʁɢɧɨɜɚɬɢɜɧɢʁɯ ɢ ɧɚʁɭɫɩɟɲɧɢʁɢɯ ɩɪɟɞɭɡɟʄɚ. Ⱥɥɢ 

venture  capital ʁɟ ɜɢɲɟ ɨɞ ɧɨɜɰɚ. Aɤɬɢɜɧɨ ɚɧɝɚɠɨɜɚʃɟ ɦɟɧɚџɟɪɚ  ɤɪɨɡ 
ɱɥɚɧɫɬɜɨ ɭ ɛɨɪɞɨɜɢɦɚ  ʁɟ ɨɞ ɤʂɭɱɧɨɝ ɡɧɚɱɚʁɚ  ɡɚ ɭɫɩɟɯ ɩɪɟɞɭɡɟʄɚ. У 
ɧɚɪɟɞɧɢɯ ɬɪɢ ɞɨ ɨɫɚɦ ɢɥɢ  ɜɢɲɟ ɝɨɞɢɧɚ ɜɟɧɬɭɪɟ ɮɢɪɦɚ ɪɚɞɢ ɫɚ 
ɦɟɧɚџɟɪɢɦɚ ɩɪɟɞɭɡɟʄɚ  ɢ ɩɪɟɞɭɡɟʄɟ  ɪɚɫɬɟ. Нɚɤɨɧ ɩɟɪɢɨɞɚ  ɢɧɬɟɧɡɢɜɧɨɝ 
ɪɚɡɜɨʁɚ ɩɪɟɞɭɡɟʄɚ ɫɟ ɩɪɨɞɚʁɭ. Venture ɮɨɧɞɨɜɢ ɭɥɚɠɭ ɫɪɟɞɫɬɜɚ ɭ ɦɚɥɚ ɢ 
ɫɪɟɞʃɚ ɩɪɟɞɭɡɟʄɚ ɫɚ ɩɨɬɟɧɰɢʁɚɥɨɦ ɪɚɫɬɚ ɢ ɪɚɡɜɨʁɚ ɢ ɤɚɨ ɬɚɤɜɢ ɜɟɨɦɚ 
ɫɭ ɩɨɠɟʂɚɧ ɢɡɜɨɪ ɮɢɧɚɧɫɢɪɚʃɚ  ɩɨɫɟɛɧɨ ɭ ɡɟɦʂɚɦɚ ɭ ɪɚɡɜɨʁɭ. У ɰɟɥɨɦ 
ɫɜɟɬɭ ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ ɫɟ ɩɨɤɚɡɚɨ  ɤɚɨ ɩɨɤɪɟɬɚɱ ɪɚɡɜɨʁɚ  ɦɧɨɝɢɯ 
ɡɟɦɚʂɚ. 
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Ⱦɚɜɢɞ Јɨɜɨɜɢʄ, Ɇɚɪɢɧɚ Јɨɜɨɜɢʄ, Ʉɪɢɫɬɢɧɚ ɐɜɟɬɤɨɜɢʄ 

ȻɢɡИɧɮɨ (Ȼɥɚɰɟ), 2016, ɜɨɥɭɦɟɧ 7, ɛɪɨʁ 1, ɫɬɪ. 61-73  62 

Кљɭчнɟ рɟчи: ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ, ɢɧɜɟɫɬɢɰɢʁɚ,  ɧɚʁɢɧɨɜɚɬɢɜɧɢʁɚ, 
ɩɪɟɞɭɡɟʄɚ, ɪɚɡɜɨʁ  
 

Abstract: Venture  capital represents the money who invest wealthy 

individuals or institutional investors in companies at different stages of their 

development in order to achieve thr greatest possible profit. Venture capital 

is  a long-term investment that carries a great risik or potential high yields. 

The venture industry provides  the  capital  to development  some of the  most  

innovative  and successful companies. But venture capital is  more  than  

money. Active engagement manager funds through membership in boards of 

is crucial for the success of the company. Over the next  three to eight  or so  

years, the venture  firm  works  with  the managers of company to growthe  

company. After a period intensive  development of the company they are sold. 

Venture funds invest in small and medium-sized companies with potential for 

growth and development and as such are highly desirable source of funding 

especially in developing countries. In the world of risk capital proved to be 

the driving force behind the development of many countries. 

Key words: risik  capital,investment, innovative, companies,  development 

        
1.  ɍȼɈȾ 

 

Ɍɟɪɦɢɧ  private  eqity  ɫɟ ɨɞɧɨɫɢ ɧɚ ɭɥɚɝɚʃɟ  ɧɨɜɱɚɧɢɯ ɫɪɟɞɫɬɚɜɚ  ɭ 
ɤɚɩɢɬɚɥ  ɤɨɦɩɚɧɢʁɚ ɤɨʁɟ ɧɢɫɭ ɥɢɫɢɬɢɪɚɧɟ ɧɚ ɛɟɪɡɢ  ɢɥɢ ɤɨɦɩɚɧɢʁɚ ɤɨʁɟ 
ɩɪɟɫɬɚʁɭ ɞɚ ɛɭɞɭ ɥɢɫɢɬɢɪɚɧɟ ɧɚ ɛɟɪɡɢ ɧɚɤɨɧ  ɭɥɚɝɚʃɚ ɮɨɧɞɚ. ɋɚ 
ɭɥɚɝɚʃɟɦ ɩɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɞɨɛɢʁɚʁɭ ɭɞɟɥɟ ɭ ɤɚɩɢɬɚɥɭ 
ɩɪɟɞɭɡɟʄɚ ɢ ɩɨɫɬɚʁɭ ɩɚɪɬɧɟɪɢ ɤɨʁɢ ɡɚʁɟɞɧɨ ɩɨɫɥɭʁɭ ɢ ɡɚʁɟɞɧɨ ɫɧɨɫɟ ɪɢɡɢɤ. 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɫɭ ɨɛɢɱɧɨ ɨɪɝɚɧɢɡɨɜɚɧɢ ɤɚɨ 
ɩɚɪɬɧɟɪɫɬɜɚ ɢɥɢ ɞɪɭɲɬɜɚ ɫɚ ɨɝɪɚɧɢɱɟɧɨɦ ɨɞɝɨɜɨɪɧɨɲʄɭ. ɋɪɟɞɫɬɜɚ ɫɟ 
ɭɝɥɚɜɧɨɦ ɩɪɢɤɭɩʂɚʁɭ ɨɞ ɛɨɝɚɬɢɯ ɩɨʁɟɞɢɧɚɰɚ, ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɛɚɧɚɤɚ, 
ɩɟɧɡɢɨɧɢɯ ɮɨɧɞɨɜɚ, ɨɫɢɝɭɪɚɜɚʁɭʄɢɯ ɤɨɦɩɚɧɢʁɚ ɢ ɞɪɭɝɢɯ 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ ɢɧɜɟɫɬɢɬɨɪɚ. Ɉɜɚɤɨ ɩɪɢɤɭɩʂɟɧ ɤɚɩɢɬɚɥ ɫɟ ɞɚʂɟ  
ɢɧɜɟɫɬɢɪɚ ɭ ɤɨɦɩɚɧɢʁɟ  ɫɚ ɰɢʂɟɦ ɞɚ ɫɟ ɭɜɟʄɚ ʃɢɯɨɜɚ ɜɪɟɞɧɨɫɬ  ɢ ɧɚ 
ɫɪɟɞʃɢ ɪɨɤ ɩɪɨɞɚʁɭ  ɭɞɟɥɢ. ɍ  ɬɨɦ ɩɟɪɢɨɞɭ  ɭ ɤɨɦɟ ɫɟ ɢɧɜɟɫɬɢɪɚ  ɭ  
ɤɨɦɩɚɧɢʁɭ ɧɚɫɬɨʁɢ ɫɟ ɞɚ ɫɟ ɢɡɜɪɲɢ ʃɟɧɨ ɪɟɫɬɪɭɤɬɭɢɪɚʃɟ ɢ ɟɤɫɩɚɧɡɢʁɚ 
ɤɪɨɡ ɩɨɜɟʄɚʃɟ ɩɪɢɯɨɞɚ, ɨɩɬɢɦɢɡɚɰɢʁɭ ɬɪɨɲɤɨɜɚ ɢ ɪɚɡɜɨʁ ɧɨɜɢɯ 
ɬɟɯɧɨɥɨɝɢʁɚ. Ɂɚɲɬɢɬɚ ɢɧɜɟɫɬɢɬɨɪɚ ɧɟ ɩɨɫɬɨʁɢ, ɬɟ ɚɤɨ ɩɪɨɩɚɞɧɟ 
ɤɨɦɩɚɧɢʁɚ ɩɪɨɩɚɞɚʁɭ ɢ ɭɞɟɥɢ ɢɧɜɟɫɬɢɬɨɪɚ.  

 

Ɂɚ ɪɚɡɥɢɤɭ ɨɞ ɤɥɚɫɢɱɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɩɪɢɜɚɬɧɢ 
ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɩɪɢɤɭɩʂɚʁɭ ɫɥɨɛɨɞɧɚ ɧɨɜɱɚɧɚ ɫɪɟɞɫɬɜɚ ɪɚɞɢ 
ɭɥɚɝɚʃɚ ɢ ɞɨɛɢʁɚʃɚ ɭɞɟɥɚ ɭ ɜɥɚɫɧɢɲɬɜɭ ɤɨɦɩɚɧɢʁɚ. Ɉɧɢ ɫɟ ɧɟ ɛɚɜɟ 
ɩɪɨɦɟɬɨɦ ɯɚɪɬɢʁɚ ɨɞ ɜɪɟɞɧɨɫɬɢ ɜɟʄ ɩɨɞɢɠɭ ɩɟɪɮɨɪɦɚɧɫɟ ɤɨɦɩɚɧɢʁɚ ɢ 
ɩɪɢɩɪɟɦɚʁɭ ɢɯ, ɬɨɤɨɦ ɧɢɡɚ ɝɨɞɢɧɚ ɡɚʁɟɞɧɢɱɤɨɝ ɪɚɞɚ, ɡɚ ɢɡɜɨђɟʃɟ ɧɚ 
ɛɟɪɡɭ. ɋɬɨɝɚ ʁɟ ʁɟɞɧɚ ɨɞ ɨɫɧɨɜɧɢɯ ɪɚɡɥɢɤɚ ɢɡɦɟђɭ ɨɜɢɯ ɮɨɧɞɨɜɚ ɢ 
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ɤɥɚɫɢɱɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɭ ɞɢɜɟɪɫɢɮɢɤɚɰɢʁɢ ɩɨɪɬɮɨɥɢɚ.  Ⱦɨɤ 
ʁɟ ɡɚ  ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ ɜɟɨɦɚ  ɜɚɠɧɚ ɞɢɜɚɪɫɢɮɢɤɚɰɢʁɚ ɩɨɪɬɮɨɥɢʁɚ 
ɢ ɭɩɪɚɜʂɚʃɟ ɯɚɪɬɢʁɚɦɚ ɨɞ ɜɪɟɞɧɨɫɬɢ ɭɡ ɲɬɨ ɦɚʃɢ ɪɢɡɢɤ ɢ ɜɟʄɢ ɩɪɨɮɢɬ, 
ɰɢʂ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ʁɟ ɪɟɫɬɪɭɤɬɭɢɪɚʃɟ ɢ 
ɩɨɛɨʂɲɚʃɟ ɩɟɪɮɨɪɦɚɧɫɢ ɩɪɟɞɭɡɟʄɚ ɢɡ ɩɨɪɬɮɨɥɢʁɚ.  

 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɨɛɢɱɧɨ ɩɪɨɞɚʁɭ ɤɨɦɩɚɧɢʁɟ ɧɚɤɨɧ 5-7 
ɝɨɞɢɧɚ,  ɧɚʁɜɢɲɟ 10 ɝɨɞɢɧɚ, ɫɚ ɰɢʂɟɦ ɞɚ ɨɫɬɜɚɪɟ ɢɧɬɟɪɧɭ ɫɬɨɩɭ 
ɩɨɜɪɚʄɚʁɚ  ɨɞ  ɧɚʁɦɚʃɟ  20-25% ɧɚ ɝɨɞɢɲʃɟɦ ɧɢɜɨɭ. Ɍɨ ɭ  ɜɟɥɢɤɨʁ ɦɟɪɢ 
ɡɚɜɢɫɢ ɢ ɨɞ ɬɪɠɢɲɬɚ ɧɚ ɤɨʁɚ ɢɡɥɚɡɟ ɢɥɢ ɬɚɤɨɡɜɚɧɟ ɩɪɟɦɢʁɟ ɬɪɠɢɲɧɨɝ 
ɪɢɡɢɤɚ  ɤɨʁɢ ɫɟ ɨɱɟɤɭʁɟ  ɤɚɨ ɞɨɞɚɬɧɢ ɩɨɜɪɚʄɚʁ ɧɚ ɤɚɩɢɬɚɥ ɩɪɢ ɢɡɥɚɫɤɭ ɧɚ 
ɛɪɡɨɪɚɫɬɭʄɚ ɬɪɠɢɲɬɚ. 

 

ɍɥɚɝɚʃɟ ɭ ɩɪɢɜɚɬɧɟ ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ ʁɟ ɜɢɫɨɤɨ ɪɢɡɢɱɧɨ ʁɟɪ 
ɮɨɧɞɨɜɢ ɭɥɚɠɭ ɭ ɪɢɡɢɱɧɟ ɤɨɦɩɚɧɢʁɟ, ɬɟ ɢɧɜɟɫɬɢɬɨɪɢ ɦɨɝɭ ɞɚ ɢɡɝɭɛɟ 
ɤɨɦɩɥɟɬɧɚ ɭɥɨɠɟɧɚ ɫɪɟɞɫɬɜɚ. ɂɡ ɬɨɝ ɪɚɡɥɨɝɚ ɫɚɦɨ ɢɧɜɟɫɬɢɬɨɪɢ ɤɨʁɢ ɦɨɝɭ 
ɞɚ ɩɨɞɧɟɫɭ ɬɚɤɚɜ ɝɭɛɢɬɚɤ ɬɪɟɛɚ ɞɚ ɭɥɚɠɭ ɭ ɩɪɢɜɚɬɧɟ ɢɧɜɟɫɬɢɰɢɨɧɟ 
ɮɨɧɞɨɜɟ. Ɉɛɡɢɪɨɦ ɞɚ ɨɜɢ ɮɨɧɞɨɜɢ ɭɥɚɠɭ ɭ ɨɝɪɚɧɢɱɟɧɢ ɛɪɨʁ ɤɨɦɩɚɧɢʁɚ, 
ɱɟɫɬɨ ɢ ɦɚɥɢ ɛɪɨʁ ɢɧɞɭɫɬɪɢʁɚ,  ʃɢɯɨɜɢ ɩɨɪɬɮɟʂɢ ɧɢɫɭ ɭ ɞɨɜɨʂɧɨʁ ɦɟɪɢ 
ɞɢɜɟɪɡɢɮɢɤɨɜɚɧɢ ɬɟ ɧɨɫɟ ɜɟʄɢ ɪɢɡɢɤ. ɍɥɚɝɚʃɚ ɭ ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ 
ɩɪɢɜɚɬɧɢɯ ɤɨɦɩɚɧɢʁɚ ɤɨʁɟ ɧɢɫɭ ɥɢɫɢɬɢɪɚɧɟ ɧɚ ɛɟɪɡɢ ɫɭ ɞɭɝɨɪɨɱɧɚ, ɬɟ ʁɟ 
ɥɢɤɜɢɞɧɨɫɬ ɨɝɪɚɧɢɱɟɧɚ. ɉɨɪɟɞ ɬɨɝɚ ɢɧɜɟɫɬɢɬɨɪɢ ɭ ɩɪɢɜɚɬɧɢɦ 
ɢɧɜɟɫɬɢɰɨɧɢɦ ɮɨɧɞɨɜɢɦɚ ɫɭ  ɩɚɫɢɜɧɢ ɢɧɜɟɫɬɢɬɨɪɢ ɢ ɧɟ ɦɨɝɭ ɞɚ  ɭɬɢɱɭ 
ɧɚ ɟɜɟɧɬɭɚɥɧɨ ɥɨɲɟ ɩɨɫɥɨɜɚʃɟ ɞɪɭɲɬɜɚ ɡɚ ɭɩɪɚɜʂɚʃɟ. Ɉɞ ɞɪɭɲɬɜɚ  ɡɚ 
ɭɩɪɚɜʂɚʃɟ  ɭ ɩɨɬɩɭɧɨɫɬɢ ɡɚɜɢɫɢ ɩɨɫɥɨɜɚʃɟ ɮɨɧɞɚ. ɇɚ ɤɪɚʁɭ, ɧɟ ɩɨɫɬɨʁɢ 
ɝɚɪɚɧɰɢʁɚ ɞɚ ʄɟ ɢɧɜɟɫɬɢɬɨɪɢ ɞɨɛɢɬɢ ɛɢɥɨ ɤɚɤɚɜ ɩɪɨɮɢɬ ɚ  ɧɢ  ɞɚ  ʄɟ  
ɩɨɜɪɚɬɢɬɢ  ɭɥɨɠɟɧɚ ɫɪɟɞɫɬɜɚ. 
 
2. ɉɊɂȼАɌɇɂ ɂɇȼȿɋɌɂɐɂɈɇɂ ɎɈɇȾɈȼɂ ɉɊȿȾɍɁȿɌɇɈȽ 
ɄАɉɂɌАɅА – VENTURE CAPITAL 

 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ  ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɫɭ  ɧɚʁɱɟɲʄɢ  ɢ  
ɧɚʁɜɚɠɧɢʁɢ ɨɛɥɢɤ  ɮɢɧɚɧɫɢɪɚʃɚ  ɦɚɥɢɯ ɢ ɫɪɟɞʃɢɯ ɩɪɟɞɭɡɟʄɚ. Ɉɜɢ 
ɮɨɧɞɨɜɢ  ɭɥɚɠɭ ɭ ɧɨɜɟ ɮɢɪɦɟ ɢɥɢ ɭ ɮɢɪɦɟ ɤɨʁɟ ɫɭ ɭ ɪɚɧɨʁ ɮɚɡɢ ɪɚɡɜɨʁɚ, 
ɨɞɧɨɫɧɨ ɛɟɛɢ ɮɚɡɢ ɢɥɢ start-up ɮɚɡɢ. Venture capital  ʁɟ ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ  
ɫɚ ɫɬɪɚɬɟɝɢʁɨɦ ɢɧɜɟɫɬɢɪɚʃɚ  ɭ ɦɥɚɞɟ ɤɨɦɩɚɧɢʁɟ ɫɚ  ɜɢɫɨɤɢɦ 
ɩɨɬɟɧɰɢʁɚɥɨɦ ɪɚɫɬɚ. ɍɝɥɚɜɧɨɦ ɫɭ ɡɚɬɜɨɪɟɧɨɝ ɤɚɪɚɤɬɟɪɚ, ɮɢɤɫɧɟ ɫɭ 
ɜɟɥɢɱɢɧɟ  ɢ ɭɥɚɠɭ ɭ ɜɢɫɨɤɨ ɪɢɡɢɱɧɟ ɤɨɦɩɚɧɢʁɟ  ɤɨʁɟ ɢɦɚʁɭ ɩɨɬɟɧɰɢʁɚɥ ɞɚ 
ɨɫɬɜɚɪɟ ɧɚɬɩɪɨɫɟɱɚɧ ɩɪɨɮɢɬ.  

 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɫɭ ɨɪɝɚɧɢɡɨɜɚɧɢ 
ɤɚɨ ɩɚɪɬɧɟɪɫɬɜɚ  ɫɚ ɨɝɪɚɧɢɱɟɧɢɦ ɜɟɤɨɦ ɬɪɚʁɚʃɚ ɨɞ 10 ɝɨɞɢɧɚ. ɇɚʁɱɟɲʄɟ 
ɤɨɪɢɲʄɟɧ ɦɨɞɟɥ ɭɥɚɝɚʃɚ ɡɚ ɨɜɟ ɮɨɧɞɨɜɟ  ʁɟ ɚɧɝɥɨɫɚɤɫɨɧɫɤɢ  ɦɨɞɟɥ 
ɮɨɧɞɚ ɤɚɨ ɩɚɪɬɧɟɪɫɬɜɚ  ɫɚ ɨɝɪɚɧɢɱɟɧɨɦ  ɨɞɝɨɜɨɪɧɨɲʄɭ (limitid 
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partnership). ɉɨ ɬɨɦ ɦɨɞɟɥɭ  ɭ ɮɨɧɞ ɭɥɚɠɭ  ɢɧɜɟɫɬɢɬɨɪɢ ɫɚ ɨɝɪɚɧɢɱɟɧɨɦ 
ɨɞɝɨɜɨɪɧɨɲʄɭ ɱɢʁɟ ɫɭ ɨɛɚɜɟɡɟ ɩɪɟɦɚ ɮɨɧɞɭ  ɨɝɪɚɧɢɱɟɧɟ ɧɚ ɢɡɧɨɫ 
ɜɥɚɫɬɢɬɨɝ ɭɥɨɝɚ. ȼɨɞɟ ɢɯ ɞɪɭɲɬɜɚ ɡɚ ɭɩɪɚɜʂɚʃɟ ɢ ɩɪɟɞɫɬɚɜʂɚʁɭ ɨɩɲɬɟ 
ɩɚɪɬɧɟɪɟ  ɭ ɮɨɧɞɨɜɢɦɚ, ɬʁ. ɦɟɧɚџɦɟɧɬ (Noir, 2009, ɫɬɪ. 84.). 
 
ɉɪɜɢ ɮɨɧɞ ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɨɫɧɨɜɚɧ ʁɟ ɭ ɋȺȾ  1946. ɝɨɞɢɧɟ – 
American Research and Development Corporation (ARD). Ɍɨɤɨɦ ɫɜɨɝ 
ɩɨɫɬɨʁɚʃɚ  ɮɨɧɞ ʁɟ ɢɧɜɟɫɬɢɪɚɨ  ɭ ɛɪɨʁɧɟ ɤɨɦɩɚɧɢʁɟ ɛɚɡɢɪɚɧɟ ɧɚ ɜɢɫɨɤɨʁ 
ɬɟɯɧɨɥɨɝɢʁɢ. ARD ʁɟ 1957. ɝɨɞɢɧɟ  ɢɧɜɟɫɬɢɪɚɨ ɭ Digital Equipment 

Corporation ɢ ɜɪɟɞɧɨɫɬ ɬɟ ɢɧɜɟɫɬɢɰɢʁɟ  ʁɟ 1971. ɝɨɞɢɧɟ  ɩɨɪɚɫɥɚ  5 000 
%. Ɍɨɤɨɦ 70-ɬɢɯ  ɢ 80-ɬɢɯ  ɝɨɞɢɧɚ  ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ ʁɟ ɞɨɠɢɜɟɨ  ɜɟɥɢɤɢ 
ɭɫɩɟɯ ɢ ɦɧɨɝɟ ɞɚɧɚɫ  ɜɟɥɢɤɟ  ɤɨɦɩɚɧɢʁɟ ɫɭ ɧɚɫɬɚɥɟ ɢ ɪɚɡɜɢɥɟ ɫɟ 
ɡɚɯɜɚʂɭʁɭʄɢ  ɪɢɡɢɱɧɨɦ ɤɚɩɢɬɚɥɭ (Auerswald, 2008, ɫɬɪ. 5). 

 
ɍ ɟɜɪɨɩɫɤɢɦ ɡɟɦʂɚɦɚ ɨɜɚ ɜɪɫɬɚ ɮɨɧɞɨɜɚ  ʁɚɜʂɚ ɫɟ ɧɟɲɬɨ ɤɚɫɧɢʁɟ. 
VОЧturО МКpТtКl ɫɟ ɧɚʁɩɪɟ ɩɨʁɚɜɢɨ ɭ ȼɟɥɢɤɨʁ Ȼɪɢɬɚɧɢʁɢ ɢ ɂɪɫɤɨʁ ɤɪɚʁɟɦ 
1970-ɬɟ ɝɨɞɢɧɟ. ɍ ɤɨɧɬɢɧɟɧɬɚɥɧɨʁ  ȿɜɪɨɩɢ ɫɟ ɩɨʁɚɜɢɨ  80-ɬɢɯ ɝɨɞɢɧɚ  ɚ ɭ 
ɡɟɦʂɚɦɚ ɋɪɟɞʃɟ ɢ ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ  90-ɬɢɯ ɝɨɞɢɧɚ (GrОРorТuo, KoolТ & 
KrКОussl, 2007, ɫɬɪ. 5). 
 
ȼɟʄɢɧɚ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɭɥɚɠɭ ɭ 
ɤɨɦɩɚɧɢʁɟ ɤɨʁɟ ɫɟ ɛɚɜɟ ɜɢɫɨɤɢɦ ɬɟɯɧɨɥɨɝɢʁɚɦɚ, ɚɥɢ ɩɨɫɬɨʁɟ ɢ ɨɧɢ ɤɨʁɢ 
ɭɥɚɠɭ  ɭ ɬɪɚɞɢɰɢɨɧɚɥɧɟ ɩɪɢɜɪɟɞɧɟ ɝɪɚɧɟ. Њɢɯɨɜɚ ɦɟɬɨɞɨɥɨɝɢʁɚ 
ɢɧɜɟɫɬɢɪɚʃɚ ɡɚɩɨɱɢʃɟ ɚɧɚɥɢɡɨɦ  ɩɨɬɟɧɰɢʁɚɥɧɢɯ ɤɚɧɞɢɞɚɬɚ ɡɚ ɭɥɚɝɚʃɟ. 
Ⱥɧɚɥɢɡɢɪɚʁɭ ɫɟ ɛɢɡɧɢɫ ɩɥɚɧɨɜɢ, ɢɫɬɨɪɢʁɚ ɮɢɪɦɟ, ɮɢɧɚɧɫɢʁɫɤɚ ɫɢɬɭɚɰɢʁɚ, 
ɦɟɧɚџɦɟɧɬ, ɚɫɨɪɬɢɦɚɧ ɩɪɨɢɡɜɨɞɚ, ɦɚɪɤɟɬɢɧɝ,  ɤɨɧɤɭɪɟɧɬɧɨɫɬ  ɮɢɪɦɟ, 
ɨɤɪɭɠɟʃɟ, ɬɪɠɢɲɬɟ ɢ ɢɫɩɢɬɭʁɟ ɞɚ ɥɢ ɮɢɪɦɚ  ɦɨɠɟ ɞɚ ɪɟɚɥɢɡɭʁɟ ɜɢɫɨɤɭ 
ɩɪɨɮɢɬɧɭ ɫɬɨɩɭ  ɢ  ɞɨ 40%. ɇɚ ɫɜɚɤɢɯ 100  ɛɢɡɧɢɫ ɩɥɚɧɨɜɚ  ɤɨʁɢ 
ɤɨɧɤɭɪɢɲɭ  ɫɚɦɨ 10 ɞɨɛɢʁɟ  ɨɡɛɢʂɧɢʁɢ ɫɬɚɬɭɫ ɚ ɤɨɧɚɱɧɨ ɫɚɦɨ ʁɟɞɚɧ  
ɡɚɜɪɲɚɜɚ ɫɚ ɮɢɧɚɧɫɢɪɚʃɟɦ ɨɞ ɫɬɪɚɧɟ ɮɨɧɞɨɜɚ vОЧturО МКpТtКl  (NVCA 
Yearbook 2015).     

             
Ⱦɪɚɦɚɬɢɱɧɟ ɫɭ ɩɪɨɦɟɧɟ ɭ ɧɢɜɨɭ ɩɪɢɤɭɩʂɚʃɚ ɫɪɟɞɫɬɚɜɚ ɮɨɧɞɨɜɚ 
ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɤɚɞɚ ɫɟ ɭɩɨɪɟɞɢ ɩɟɪɢɨɞ ɩɪɟ ɢ ɩɨɫɥɟ ɮɢɧɚɧɫɢʁɫɤɟ 
ɤɪɢɡɟ ɧɚ ɝɥɨɛɚɥɧɨɦ ɧɢɜɨɭ. Ⱦɨɲɥɨ ʁɟ ɞɨ ɡɧɚɱɚʁɧɨɝ ɩɚɞɚ  ɭ ɩɪɢɤɭɩʂɚʃɭ 
ɫɪɟɞɫɬɚɜɚ ɨɞ 63,6 ɦɢɥɢʁɚɪɞɢ $  ɩɪɢɤɭɩʂɟɧɨɝ ɤɚɩɢɬɚɥɚ ɨɞ ɫɬɪɚɧɟ  259 
ɮɨɧɞɨɜɚ 2007. ɝɨɞɢɧɟ  ɧɚ  32,3 ɦɢɥɢʁɚɪɞɟ $  2011. ɝɨɞɢɧɟ  ɤɨɥɢɤɨ ʁɟ 
ɩɪɢɤɭɩɢɥɨ 133 ɮɨɧɞɨɜɚ. Ɂɧɚɱɚʁɚɧ ɩɚɞ ʁɟ ɢɡɚɡɜɚɧ ɱɢʃɟɧɢɰɨɦ ɞɚ ɫɭ 
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ ɩɨɱɟɥɢ ɦɚɫɨɜɧɨ ɞɚ ɡɚɡɢɪɭ ɨɞ ɭɥɚɝɚʃɚ ɭ 
venture capital ɮɨɧɞɨɜɟ. Ȼɪɨʁ ɚɤɬɢɜɧɢɯ ɮɨɧɞɨɜɚ ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ ʁɟ 
ɞɪɚɫɬɢɱɧɨ ɨɩɚɨ ɡɛɨɝ ɧɟɢɡɜɟɫɧɟ ɫɢɬɭɚɰɢʁɟ ɬɟ ɫɭ ɨɩɫɬɚɥɢ ɫɚɦɨ 
ɧɚʁɫɩɨɫɨɛɧɢʁɢ. ɂɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ  ɭ ɜɟɥɢɤɨʁ ɦɟɪɢ 
ɢɧɜɟɫɬɢɪɚʁɭ ɫɚɦɨ ɭ ɧɚʁɛɨʂɢɦ ɢ ɧɚʁɭɝɥɟɞɧɢʁɢɦ ɮɨɧɞɨɜɢɦɚ (Vermeulen & 
Diogo 2012, ɫɬɪ. 15.).   
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ɉɪɟɞɭɡɟɬɧɢɱɤɢ ɤɚɩɢɬɚɥ ɭ ɋȺȾ ɨɛɟɡɛɟђɭʁɟ ɤɚɩɢɬɚɥ ɡɚ ɫɬɜɚɪɚʃɟ ɧɟɤɟ ɨɞ 
ɧɚʁɢɧɨɜɚɬɢɜɧɢʁɢɯ ɢ ɧɚʁɭɫɩɟɲɧɢʁɢɯ ɮɢɪɦɢ. Ɇɟђɭɬɢɦ ɩɪɟɞɭɡɟɬɧɢɱɤɢ 
ɤɚɩɢɬɚɥ ʁɟ ɜɢɲɟ ɨɞ ɧɨɜɰɚ ʁɟɪ ɨɧ ɨɛɟɡɛɟђɭʁɟ  ɚɤɬɢɜɧɨ ɚɧɝɚɠɨɜɚʃɟ 
ɩɪɨɮɟɫɢɨɧɚɥɚɰɚ ɲɬɨ ʁɟ ɤʂɭɱɧɨ ɡɚ  ɭɫɩɟɯ ɤɨɦɩɚɧɢʁɚ. Ɍɨ ʁɟ ɤɨɧɰɟɩɬ  ɤɨʁɢ 
ɨɛɟʄɚɜɚ 10 ɞɨ 20 ɨɞɫɬɨ ɩɨɛɨʂɲɚʃɚ ɭ ɪɚɞɭ ɤɨɦɩɚɧɢʁɟ ɭ ɨɞɧɨɫɭ ɧɚ 
ɩɨɫɬɨʁɟʄɟ ɫɬɚʃɟ.  

 
Ɍɨɤɨɦ 2014. ɝɨɞɢɧɟ  ɭ ɋȺȾ  ɚɤɬɢɜɧɨɫɬɢ ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɢ ɞɚʂɟ 
ɩɪɟɞɫɬɚɜʂɚʁɭ ɢɡɚɡɨɜ  ɦɚɞɚ ʁɟ ʃɢɯɨɜ ɧɢɜɨ ɞɚɥɟɤɨ ɦɚʃɢ ɧɟɝɨ ɲɬɨ ʁɟ ɛɢɨ 
2000. ɝɨɞɢɧɟ ɤɚɞɚ ʁɟ ɛɢɨ ɧɚ ɜɪɯɭɧɰɭ. ɍ 2014. ɝɨɞɢɧɢ  ɩɪɟɞɭɡɟɬɧɢɱɤɢ 
ɤɚɩɢɬɚɥ ʁɟ ɩɨɜɟʄɚɧ ɧɚ 30,00 ɦɢɥɢʁɚɪɞɢ ɞɨɥɚɪɚ, ɨɞɧɨɫɧɨ ɡɚ ɫɤɨɪɨ 70%  ɭ 
ɨɞɧɨɫɭ ɧɚ ɩɪɟɬɯɨɞɧɭ ɝɨɞɢɧɭ.  Ɉɞ  ɭɤɭɩɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɭ 2014. ɝɨɞɢɧɢ  
ɱɚɤ  54% ɫɭ  ɭɥɨɠɢɥɟ ɤɨɦɩɚɧɢʁɟ ɫɚ ɫɟɞɢɲɬɟɦ ɭ  Ʉɚɥɢɮɨɪɧɢʁɢ ɚ ɜɨɞɟʄɢ  
ɫɟɤɬɨɪ ʁɟ ɫɨɮɬɜɟɪ  ɤɨʁɢ ʁɟ ɩɪɢɦɢɨ  41%  ɨɞ ɭɤɭɩɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ (NVCA 
Yearbook 2015).   

 
Ƚɪɚɮɢɤɨɧ 1. Ɍɨɬɚɥ  venture capital  ɭ  ɋȺȾ   
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ɋɦɚʃɟʃɟ ɭ ɛɪɨʁɭ ɮɨɧɞɨɜɚ ɭɤɚɡɭʁɟ ɧɚ ɭɤɢɞɚʃɟ ɧɚʁɫɥɚɛɢʁɢɯ ɮɨɧɞɨɜɚ. 
ɂɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ  ɫɜɟ ɜɢɲɟ ɭɥɚɠɭ ɭ  ɦɚʃɟ ɝɪɭɩɟ 
ɚɮɢɪɦɢɫɚɧɢɯ, ɤɜɚɥɢɬɟɬɧɢɯ ɮɨɧɞɨɜɚ. Ɍɚɤɨ ʁɟ 80% ɤɚɩɢɬɚɥɚ ɩɪɢɤɭɩɢɥɨ 11 
ɪɟɧɨɦɢɪɚɧɢɯ ɮɨɧɞɨɜɚ  ɭ ɩɪɜɨʁ ɩɨɥɨɜɢɧɢ 2012. ɍ ɢɫɬɨ ɜɪɟɦɟ ɞɨɥɚɡɢ ɞɨ 
ɪɚɫɬɚ ɫɪɟɞʃɟ ɜɟɥɢɱɢɧɟ ɮɨɧɞɚ. ɋɪɟɞʃɚ ɜɟɥɢɱɢɧɚ  ɮɨɧɞɨɜɚ  ɪɢɡɢɱɧɨɝ 
ɤɚɩɢɬɚɥɚ  ɭ  2010. ɢ  2011. ɝɨɞɢɧɢ  ʁɟ ɛɢɥɚ  121 ɦɢɥɢɨɧ  $  ɢ  140  
ɦɢɥɢɨɧɚ $,  ɚ  ɭ   ɩɪɜɨʁ ɩɨɥɨɜɢɧɢ  2012   ʁɟ ɢɡɧɨɫɢɥɚ   150  ɦɢɥɨɧɚ  $  
(Vermeulen & Diogo, ɫɬɪ. 18.). Ɉɩɬɢɦɚɥɧɚ ɜɟɥɢɱɢɧɚ ɮɨɧɞɚ  ɪɢɡɢɱɧɨɝ 
ɤɚɩɢɬɚɥɚ  ʁɟ ɢɡɦɟђɭ  100  ɢ  400  ɦɢɥɢɨɧɚ ɞɨɥɚɪɚ. Ɏɨɧɞɨɜɢ ɜɟɥɢɱɢɧɟ ɞɨ 
250 ɦɢɥɢɨɧɚ ɞɨɥɚɪɚ ɫɭ ɫɬɚɛɢɥɧɢʁɢ ɢ ɦɚʃɟ ɫɭ ɩɨɝɨђɟɧɢ  ɧɟɞɚɜɧɨɦ 
ɮɢɧɚɧɫɢʁɫɤɨɦ ɤɪɢɡɨɦ. Ɏɨɧɞɨɜɢ  ɜɟɥɢɱɢɧɟ ɩɪɟɤɨ  500 ɦɢɥɢɨɧɚ ɞɨɥɚɪɚ  
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ɱɟɫɬɨ ɫɟ ɛɨɪɟ  ɞɚ ɨɞɪɠɟ ɫɜɨʁɟ ɩɟɪɮɨɪɦɚɧɫɟ (Vermeulen & Diogo, 2012, 
ɫɬɪ. 20.). 

 
ɍ ȿɜɪɨɩɢ ɩɪɟɞɭɡɟɬɧɢ ɤɚɩɢɬɚɥ  ʁɟ  ɭ ɩɚɞɭ ɭ ɩɪɢɤɭɩʂɚʃɭ ɤɚɩɢɬɚɥɚ  ɡɛɨɝ  
ɮɢɧɚɧɫɢʁɫɤɟ ɤɪɢɡɟ  ɤɨʁɚ ɝɚ ʁɟ ɨɡɛɢʂɧɨ ɭɝɪɨɡɢɥɚ ɚɥɢ ɢ  ɡɛɨɝ  ɩɪɟɜɢɲɟ 
ɪɟɝɭɥɚɬɢɜɟ ɤɨʁɟ  ɫɭ  ɭɫɥɟɞɢɥɟ ɧɚɤɨɧ ɤɪɢɡɟ.  ɂɩɚɤ ɬɨɤɨɦ ɧɚɪɟɞɧɨɝ 
ɩɟɪɢɨɞɚ  ɩɨɤɚɡɭʁɭ ɫɟ  ɡɧɚɰɢ ɨɩɨɪɚɜɤɚ, ɬɟ ɫɟ ɩɪɢɤɭɩʂɚʃɟ ɤɚɩɢɬɚɥɚ  
ɩɨɜɟʄɚɜɚɥɨ ɢɡ ɝɨɞɢɧɟ ɭ ɝɨɞɢɧɭ. ɍ 2015. ɝɨɞɢɧɢ  venture capital ʁɟ 
ɩɨɜɟʄɚɧ ɧɚ 5,3 ɦɢɥɢʁɚɪɞɢ ɟɭɪɚ ɫɚ 4,9  ɦɢɥɢʁɚɪɞɢ ɟɭɪɚ ɭ 2014. ɝɨɞɢɧɢ 
(EVCA 2015). 

 
Ƚɪɚɮɢɤɨɧ 2.     Ɍɨɬɚɥ  venture capital  ɭ  ȿɜɪɨɩɢ  
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Ɏɨɧɞɨɜɢ ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɭ ȿɜɪɨɩɢ  ɫɜɟ ɜɢɲɟ ɡɚɜɢɫɟ ɨɞ ɞɪɠɚɜɧɟ 
ɩɨɞɪɲɤɟ ʁɟɪ ɫɭ ɩɨɫɥɟ ɤɪɢɡɟ ɜɥɚɞɟ ɩɨɫɬɚɥɟ ɧɚʁɜɟʄɢ ɢɧɜɟɫɬɢɬɨɪɢ. ɉɪɟɦɚ 
ɩɨɞɚɰɢɦɚ European Venture Capital Association  ɨɞ 5,3 ɦɢɥɢʁɚɪɞɟ  ɟɭɪɚ 
ɤɨɥɢɤɢ ʁɟ ɩɪɢɤɭɩʂɟɧɢ venture ɤɚɩɢɬɚɥ ɭ ȿɜɪɨɩɢ  ɭ 2011.  ɱɚɤ  39,1% 
ɞɨɥɚɡɢ ɨɞ ɜɥɚɞɢɧɢɯ ɚɝɟɧɰɢʁɚ. ȼɥɚɞɚ ʁɟ ɩɨɫɬɚɥɚ ɜɟɨɦɚ ɚɬɪɚɤɬɢɜɚɧ ɩɚɪɬɧɟɪ 
ɭ venture capital ɢɧɞɭɫɬɪɢʁɢ ɱɢɦɟ ɜɪɚʄɚ ɩɨɜɟɪɟʃɟ ɭ ɢɧɞɭɫɬɪɢʁɭ ɪɢɡɢɱɧɨɝ 
ɤɚɩɢɬɚɥɚ ɲɬɨ ʁɟ ɧɟɨɩɯɨɞɧɨ ɡɚ ɫɬɢɦɭɥɢɫɚʃɟ ɩɪɢɜɚɬɧɨɝ ɫɟɤɬɨɪɚ 
(Vermeulen & Diogo, ɫɬɪ. 25.). 

 
ɍ 2015. ɝɨɞɢɧɢ  31% ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ  ɞɨɥɚɡɢ ɢɡ  ɜɥɚɞɢɧɢɯ 
ɚɝɟɧɰɢʁɚ. Ⱦɪɭɝɢ ɜɚɠɚɧ  ɢɡɜɨɪ ɮɢɧɚɧɫɢɪɚɧʁɚ ɫɭ ɮɨɧɞɨɜɢ ɮɨɧɞɨɜɚ (23%),  
ɡɚɬɢɦ  ɤɨɪɩɨɪɚɬɢɜɧɢ ɢɧɜɟɫɬɢɬɨɪɢ (14%)  ɢ ɩɨɪɨɞɢɱɧɟ ɮɢɪɦɟ ɢ ɩɪɢɜɚɬɧɚ 
ɥɢɰɚ (12%). ȼɟʄɢ ɞɟɨ ɤɚɩɢɬɚɥɚ ɨɜɢɯ ɮɨɧɞɨɜɚ ʁɟ ɭɥɨɠɟɧɨ ɭ  ɛɢɨɥɨɲɤɟ 
ɧɚɭɤɟ  (34%), ɤɨɦɩʁɭɬɟɪɟ ɢ ɟɥɟɤɬɪɨɧɢɤɭ (20%) ɢ ɫɟɤɬɨɪ  ɤɨɦɭɧɢɤɚɰɢʁɚ 
19% (EVCA 2015). 

 
ɍ  2014. ɝɨɞɢɧɢ  ɩɪɟɤɨ 98 ɦɢɥɢɨɧɚ  ɟɭɪɚ  ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ  ʁɟ 
ɭɥɨɠɟɧɨ ɭ 210 ɩɪɟɞɭɡɟʄɚ  ɤɨʁɚ ɫɟ ɧɚɥɚɡɟ  ɭ  ɪɟɝɢɨɧɭ ɐɟɧɬɪɚɥɧɟ ɢ 
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ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ. ɍɤɭɩɧɚ ɜɪɟɞɧɨɫɬ venture ɢɧɜɟɫɬɢɰɢʁɚ  ɭ ɐɟɧɬɪɚɥɧɨʁ ɢ 
ɂɫɬɨɱɧɨʁ ȿɜɪɨɩɢ  ɩɨɪɚɫɥɚ ʁɟ  ɡɚ 38% ɭ 2014. ɝɨɞɢɧɢ ɭ ɨɞɧɨɫɭ ɧɚ 
ɩɪɟɬɯɨɞɧɭ ɝɨɞɢɧɭ. ɂɫɬɨɜɪɟɦɟɧɨ ɫɟ ɢ ɛɪɨʁ ɤɨɦɩɚɧɢʁɚ  ɤɨʁɟ ɫɭ ɞɨɛɢɥɟ 
venture ɤɚɩɢɬɚɥ ɩɨɜɟʄɚɨ ɫɚ  154  ɧɚ  210 (EVCA 2015). 

 
Ƚɪɚɮɢɤɨɧ 3. Ɍɨɬɚɥ  venture capital  ɭ  ɐɟɧɬɪɚɥɧɨʁ ɢ ɂɫɬɨɱɧɨʁ ȿɜɪɨɩɢ 
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ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɫɭ ɧɚʁɩɪɟ ɭɡɟɥɢ ɭɱɟɲʄɟ ɭ 
ɩɪɢɜɚɬɢɡɚɰɢʁɢ ɞɪɠɚɜɧɢɯ  ɩɪɟɞɭɡɟʄɚ ɭ ɦɧɨɝɢɦ  ɛɢɜɲɢɦ ɫɨɰɢʁɚɥɢɫɬɢɱɤɢɦ 
ɡɟɦʂɚɦɚ. ɋɥɟɞɟʄɭ ɮɚɡɭ ɤɚɪɚɤɬɟɪɢɲɟ ɭɥɚɝɚʃɟ ɭ ɪɚɡɜɨʁ ɦɚɥɢɯ ɢ ɫɪɟɞʃɢɯ 
ɩɪɟɞɭɡɟʄɚ, ɢɡɝɪɚɞʃɚ ɧɨɜɢɯ  ɤɨɦɩɚɧɢʁɚ ɢ ɪɚɡɜɨʁ ɩɪɟɞɭɡɟɬɧɢɲɬɜɚ. Ɂɚɬɢɦ 
ɫɥɟɞɢ  ɤɪɟɞɢɬɧɚ ɤɭɩɨɜɢɧɚ ɮɢɪɦɢ  ɭ ɩɨɫɥɟɞʃɨʁ ɮɚɡɢ ɩɪɢɜɚɬɢɡɚɰɢʁɟ. 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɫɭ ɤɪɨɡ ɭɥɚɝɚʃɚ  ɭɬɢɰɚɥɢ ɧɚ 
ɭɧɚɩɪɟђɟʃɟ  ɢ ɪɚɡɜɨʁ ɩɨʁɟɞɢɧɢɯ  ɢɧɞɭɫɬɪɢʁɫɤɢɯ ɨɛɥɚɫɬɢ, ɩɪɨɦɟɧɭ 
ɦɨɞɟɥɚ  ɩɨɫɥɨɜɚʃɚ, ɩɨɛɨʂɲɚʃɟ ɭɩɪɚɜʂɚʃɚ ɢ ɨɪɝɚɧɢɡɨɜɚʃɚ,  ɢɧɨɜɚɰɢʁɟ,  
ɞɨɧɨɲɟʃɟ ɫɬɪɭɱɧɨɫɬɢ  ɢ ɫɬɜɚɪɚʃɚ ɛɟɧɟɮɢɰɢʁɚ  ɡɚ ɡɚɩɨɫɥɟɧɟ ɢ ɱɢɬɚɜɭ 
ɥɨɤɚɥɧɭ ɟɤɨɧɨɦɢʁɭ (Јɨɜɨɜɢʄ, 2015, ɫɬɪ. 332). 

 
Ɇɚђɚɪɫɤɚ ʁɟ ɨɫɬɚɥɚ ɜɨɞɟʄɚ ɞɟɫɬɢɧɚɰɢʁɚ ɤɨʁɚ ɝɟɧɟɪɢɲɟ ɧɚʁɜɟʄɢ ɢɡɧɨɫ  
ɢɧɜɟɫɬɢɰɢʁɚ  ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɭ ɐɟɧɬɪɚɥɧɨʁ ɢ ɂɫɬɨɱɧɨʁ ȿɜɪɨɩɢ ɨɞ  
32 ɦɢɥɢɨɧɚ ɟɭɪɚ ɢ ɫɚ 33% ɭɱɟɲʄɚ ɭ  ɭɥɭɩɧɨɦ ɭɥɚɝɚʃɭ ɭ ɪɟɝɢɨɧ. ɋɥɟɞɢ 
ɉɨʂɫɤɚ ɫɚ 23% ɭɱɟɲʄɚ, ɨɞɧɨɫɧɨ  22 ɦɢɥɢɨɧɚ ɟɭɪɚ. Ɉɜɟ ɞɜɟ ɡɟɦʂɟ 
ɡɚʁɟɞɧɨ ɱɢɧɟ  ɜɢɲɟ ɨɞ ɩɨɥɨɜɢɧɟ ɭɤɭɩɧɢɯ ɭɥɚɝɚʃɚ  venture ɤɚɩɢɬɚɥɚ. 
ɋɥɟɞɟ Ʌɢɬɜɚɧɢʁɚ  ɫɚ 9,7 ɦɢɥɨɧɚ ɟɭɪɚ ɢ ɑɟɲɤɚ Ɋɟɩɭɛɥɢɤɚ ɫɚ 9 ɦɢɥɢɨɧɚ 
ɟɭɪɚ ɜɪɟɞɧɨɫɬɢ ɢɧɜɟɫɬɢɰɢʁɚ  venture ɤɚɩɢɬɚɥɚ (EVCA 2015). 

 
ɇɚʁɜɟʄɚ ɭɥɚɝɚʃɚ venture ɤɚɩɢɬɚɥɚ ɫɭ ɛɢɥɚ ɭ ɩɪɟɞɭɡɟʄɚ ɤɨʁɚ ɫɟ ɛɚɜɟ  
ɤɨɦɭɧɢɤɚɰɢʁɚɦɚ, ɤɨɦɩʁɭɬɟɪɢɦɚ ɢ ɟɥɟɤɬɪɨɧɢɤɨɦ ɤɚɨ ɢ  ɪɨɛɨɦ ɲɢɪɨɤɟ 
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ɩɨɬɪɨɲʃɟ, ɲɬɨ ɱɢɧɢ 55% ɭɤɭɩɧɢɯ ɭɥɚɝɚʃɚ ɭ ɪɟɝɢɨɧ ɐɟɧɬɪɚɥɧɟ ɢ 
ɂɫɬɨɱɧɟ ȿɜɪɨɩɟ (EVCA 2015). 

 
Venture capital  ɩɪɢɩɚɞɚ ɝɪɭɩɢ ɚɥɬɟɪɧɚɬɢɜɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ. 
ɇɚɫɬɨʁɚʃɟ ɞɚ ɫɟ venture capital  ɭ ɋȺȾ  ɭɤʂɭɱɢ ɩɨɞ Investment Advisers 

Act  ɢɡ 1940. ɧɢʁɟ ɭɫɩɟɥɨ  ɡɚɬɨ ɲɬɨ ɨɧɢ ɧɟ ɤɨɪɢɫɬɟ ɞɭɝ ɢ ɡɚɬɨ ɲɬɨ ɫɭ  
ɪɟɥɚɬɢɜɧɨ ɦɚɥɢ (Vermeulen & Diogo, 2012, ɫɬɪ. 6.). ɋɦɚɬɪɚ ɫɟ ɞɚ 
ɮɨɧɞɨɜɢ ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ ɧɟ ɭɝɪɨɠɚɜɚʁɭ ɫɬɚɛɢɥɧɨɫɬ  ɢ  ɤɨɧɬɢɧɭɢɬɟɬ  
ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɢɫɬɟɦɚ. Ɉɧɢ ɢɦɚʁɭ ɦɚɥɨ ɢɥɢ ɧɢɦɚɥɨ ɞɭɝɚ  ɢ ɨɝɪɚɧɢɱɟɧɨ 
ɤɨɪɢɫɬɟ ɥɟɜɟɪɢџ. Ɏɨɧɞɨɜɢ ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɭɥɚɠɭ ɨɤɨ 30 ɦɢɥɢʁɚɪɞɢ  
ɞɨɥɚɪɚ ɝɨɞɢɲʃɟ ɭ ɋȺȾ, ɲɬɨ ʁɟ ɢɫɭɜɢɲɟ ɦɚɥɢ ɢɡɧɨɫ ɞɚ ɛɢ ɢɡɚɡɜɚɨ 
ɫɢɫɬɟɦɚɬɫɤɢ ɪɢɡɢɤ ɧɚ ɮɢɧɚɧɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ (Vermeulen & Diogo, 2012, 
ɫɬɪ. 6.). 

 
ɉɪɚɜɢɥɚ ȺɂɎɆȾ ɤɨʁɟ ʁɟ ɞɨɧɟɥɚ ȿɜɪɨɩɫɤɚ ɍɧɢʁɚ ɧɟʄɟ ɛɢɬɢ ɩɪɢɦɟʃɟɧɚ 
ɤɨɞ venture  ɤɚɩɢɬɚɥɚ  ɭɤɨɥɢɤɨ ɦɟɧɚџɟɪɢ ɭɩɪɚɜʂɚʁɭ  ɩɨɪɬɮɨɥɢɨɦ  ɱɢʁɚ 
ɚɤɬɢɜɚ ɧɟ ɩɪɟɥɚɡɢ  ɩɪɚɝ ɨɞ  500 ɦɢɥɢɨɧɚ  ɟɭɪɚ  ɢ ɩɨɞ ɭɫɥɨɜɨɦ ɞɚ ɧɟ 
ɤɨɪɢɫɬɟ ɥɟɜɟɪɢџ ɢ ɧɟ ɞɨɡɜɨʂɚɜɚʁɭ ɨɬɤɭɩ ɭ ɩɪɜɢɯ ɩɟɬ ɝɨɞɢɧɚ 
ɢɧɜɟɫɬɢɪɚʃɚ. ȼɟʄɢɧɚ ɭɥɚɝɚʃɚ, 97% ʄɟ ɧɚʁɜɟɪɨɜɚɬɧɢʁɟ ɛɢɬɢ ɢɡɭɡɟɬɨ ɢɡ 
ȺɂɎɆȾ ʁɟɪ ɢɦɚʁɭ ɦɚʃɟ ɨɞ 500 ɦɢɥɢɨɧɚ ɟɭɪɚ ɩɨɞ ɭɩɪɚɜʂɚʃɟɦ  ɢ ɧɟʄɟ 
ɤɨɪɢɫɬɢɬɢ ɥɟɜɟɪɢџ (Vermeulen & Diogo, 2012, ɫɬɪ. 7.). 
 
ɍ  ɰɢʂɭ  ɪɟɝɭɥɢɫɚʃɚ  ɪɚɞɚ ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɭ ȿɜɪɨɩɢ ɞɨɧɟɬ ʁɟ  
ɩɪɚɜɢɥɧɢɤ Regulation on European Venture Capital Funds (REVCF). 
ɉɪɟɦɚ ɩɪɚɜɢɥɧɢɤɭ  ɩɨɬɟɧɰɢʁɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ  ʄɟ ɞɨɛɢʁɚɬɢ ɪɟɞɨɜɧɟ 
ɢɡɜɟɲɬɚʁɟ  ɤɚɤɨ ɛɢ ɢɦɚɥɢ ɩɨɬɪɟɛɧɟ ɢɧɮɨɪɦɚɰɢʁɟ  ɨ ɢɧɜɟɫɬɢɰɢɨɧɨʁ 
ɩɨɥɢɬɢɰɢ ɢ ɫɬɪɚɬɟɝɢʁɢ, ɨ ɦɨɝɭʄɟɦ ɪɢɡɢɤɭ, ɧɚɤɧɚɞɚɦɚ ɢɬɞ. ɉɪɚɜɢɥɧɢɤ ɨ 
ɟɜɪɨɩɫɤɢɦ ɮɨɧɞɨɜɢɦɚ  ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɨɦɨɝɭʄɚɜɚ ɦɟɧɚџɟɪɢɦɚ 
ɮɨɧɞɨɜɚ ɪɢɡɢɱɧɨɝ  ɤɚɩɢɬɚɥɚ  ɞɚ ɞɨɛɢʁɭ ɟɜɪɨɩɫɤɟ ɩɚɫɨɲɟ  ɭɤɨɥɢɤɨ 
ʃɢɯɨɜɚ ɢɦɨɜɢɧɚ ɧɟ ɩɪɟɥɚɡɢ 500 ɦɢɥɢɨɧɚ ɟɭɪɚ  ɢ ɭɤɨɥɢɤɨ ɧɟ ɤɨɪɢɫɬɟ 
ɥɟɜɟɪɢџ ɢ  ɭɥɚɠɭ ɧɚʁɦɚʃɟ 70% ɤɚɩɢɬɚɥɚ ɭ ɦɚɥɚ ɢ ɫɪɟɞʃɚ ɩɪɟɞɭɡɟʄɚ ɤɨʁɚ 
ɫɟ ɧɟ ɥɢɫɢɬɢɪɚʁɭ (Vermeulen & Diogo, 2012, ɫɬɪ. 8.). ɉɪɟɞɭɡɟɬɧɢɱɤɢ 
ɤɚɩɢɬɚɥ ʁɟ ɤʂɭɱɧɢ ɮɚɤɬɨɪ ɭ ɫɬɜɚɪɚʃɭ ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ  ɢ ɟɤɨɧɨɦɫɤɨɝ 
ɪɚɫɬɚ  ɬɚɤɨ ɞɚ ʄɟ ɩɪɢɦɟɧɚ ɫɬɪɨɝɢɯ ɩɪɚɜɢɥɚ ɢɦɚɬɢ  ɭɬɢɰɚʁ ɧɚ ɫɦɚʃɟʃɟ  
ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ʁɟɪ ɨɧɚ ɨɡɛɢʂɧɨ ɨɬɟɠɚɜɚʁɭ ʃɢɯɨɜɨ ɮɭɧɤɰɢɨɧɢɫɚʃɟ. 

 
 3. ɍɌɂɐАȳ ɎɈɇȾɈȼА ɉɊȿȾɍɁȿɌɇɈȽ ɄАɉɂɌАɅА ɇА 
ȿɄɈɇɈɆɋɄɂ ɊАɁȼɈȳ    
            
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ  ɭɬɢɱɭ  ɧɚ ɟɤɨɧɨɦɫɤɢ  ɪɚɡɜɨʁ ɡɟɦɚʂɚ ɭ 
ɤɨʁɢɦɚ ɩɨɫɥɭʁɭ. ɍ  ɪɚɡɜɢʁɟɧɢɦ ɡɟɦʂɚɦɚ  ɤɚɨ ɲɬɨ ɫɭ ɋʁɟɞɢʃɟɧɟ Ⱥɦɟɪɢɱɤɟ 
Ⱦɪɠɚɜɟ, ȼɟɥɢɤɚ Ȼɪɢɬɚɧɢʁɚ ɢ Јɚɩɚɧ  prТvКtО ОquТtв  ɩɨɫɩɟɲɭʁɭ ɫɬɜɚɪɚʃɟ 
ɧɨɜɢɯ ɮɢɪɦɢ, ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ ɢ ɭɬɢɱɭ ɧɚ ɩɨɜɟʄɚʃɟ ɠɢɜɨɬɧɨɝ 
ɫɬɚɧɞɚɪɞɚ. ɍ ɋȺȾ ɡɚɯɜɚʂɭʁɭʄɢ ɨɜɨɦ ɟɤɨɧɨɦɫɤɨɦ ɦɨɞɟɥɭ ɩɨɬɩɨɦɨɝɧɭɬɨ 
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ʁɟ ɨɫɧɢɜɚʃɟ  500 000 ɩɪɢɜɚɬɧɢɯ ɤɨɦɩɚɧɢʁɚ  ɬɟ  ɫɭ ɋȺȾ ɩɨɫɬɚɥɟ  ɥɢɞɟɪ  ɭ 
ɨɫɧɢɜɚʃɭ ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ. Ⱦɨɤ ʁɟ 4 ɦɢɥɢɨɧɚ ʂɭɞɢ ɨɫɬɚɥɨ ɛɟɡ ɩɨɫɥɚ 
ɭ ɜɟɥɢɤɢɦ ɤɨɦɩɚɧɢʁɚɦɚ, ɨɤɨ 16 ɦɢɥɢɨɧɚ ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ ʁɟ ɫɬɜɨɪɟɧɨ 
ɭ ɦɚɥɢɦ ɤɨɦɩɚɧɢʁɚɦɚ ɩɨɬɩɨɦɨɝɧɭɬɢɦ ɩɪɢɜɚɬɧɢɦ ɢɧɜɟɫɬɢɰɢɨɧɢɦ 
ɮɨɧɞɨɜɢɦɚ (ɋɬɟɮɚɧɨɜɢʄ, 2009, ɫɬɪ. 20). VОЧturО МКpТtКl  ɞɨɧɨɫɢ  
ɩɪɨɫɟɱɧɨ 11% ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ  ɢ ɨɤɨ 21%  ȻȾɉ  ɭ  ɋȺȾ (NVCA 
Yearbook 2015).   
 
ɍ ȿɜɪɨɩɢ  ʁɟ 2005. ɝɨɞɢɧɟ  ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ ʁɟ ɞɨɧɟɨ  6,5 ɦɢɥɢɨɧɚ  ɧɨɜɢɯ 
ɪɚɞɧɢɯ ɦɟɫɬɚ  ɨɞɧɨɫɧɨ  ɡɚɩɨɲʂɚɜɚɨ ɜɢɲɟ ɨɞ 3% ɪɚɞɧɨ ɫɩɨɫɨɛɧɨɝ 
ɟɜɪɨɩɫɤɨɝ ɫɬɚɧɨɜɧɢɲɬɜɚ. (EVCA 2015). 
 
ɂɫɬɪɚɠɢɜɚʃɚ ɩɨɤɚɡɭʁɭ  ɞɚ 0,1% ȻȾɉ  ɢɧɜɟɫɬɢɪɚɧɨ ɭ ɪɢɡɢɱɧɢ ɤɚɩɢɬɚɥ  
ɪɟɡɭɥɬɢɪɚ ɫɚ  0,4% ɪɚɫɬɚ ȻȾɉ.  ɍ  ȼɟɥɢɤɨʁ Ȼɪɢɬɚɧɢʁɢ ɢ ɂɪɫɤɨʁ  ɭɬɢɰɚʁ  
ɪɢɡɢɱɧɨɝ ɤɚɩɢɬɚɥɚ  ɧɚ ɪɚɫɬ  ȻȾɉ  ɭ  2005. ɝɨɞɢɧɢ  ʁɟ ɢɡɧɨɫɢɨ 1% 
(GrОРorТuo, KoolТ & KrКОussl, 2007, ɫɬɪ. 6). 
 
VОЧturО ɮɨɧɞɨɜɢ  ɩɨɞɫɬɢɱɭ  ɪɚɡɜɨʁ  ɩɨʁɟɞɢɧɢɯ ɩɪɟɞɭɡɟʄɚ ɭ ɤɨʁɚ ɭɥɚɠɭ,  
ɭɬɢɱɭ ɧɚ ʃɢɯɨɜɭ ɟɮɢɤɚɫɧɨɫɬ ɢ ɩɪɨɮɢɬɚɛɢɥɧɨɫɬ, ɲɬɨ ɞɨɩɪɢɧɨɫɢ 
ɩɨɜɟʄɚʃɭ ɛɪɭɬɨ ɧɚɰɢɨɧɚɥɧɨɝ ɞɨɯɨɬɤɚ ɡɟɦʂɟ. Ɉɜɢ ɮɨɧɞɨɜɢ ɩɨɤɪɟʄɭ ɧɢɡ 
ɩɪɨɰɟɫɚ: ɢɧɜɟɫɬɢɪɚʃɟ ɭ ɧɨɜɟ ɬɟɯɧɨɥɨɝɢʁɟ, ɧɨɜɟ ɩɪɨɢɡɜɨɞɟ ɢ ɭɫɥɭɝɟ, 
ɢɧɨɜɚɰɢʁɟ, ɦɨɞɟɪɧɢɡɚɰɢʁɭ, ɩɨɛɨʂɲɚʃɟ ɤɨɧɤɭɪɟɧɬɧɨɫɬɢ. Ɇɟɧɚџɟɪɢ  
ɮɨɧɞɨɜɚ ɛɢɪɚʁɭ ɡɚ ɢɧɜɟɫɬɢɪɚʃɟ  ɤɨɦɩɚɧɢʁɟ ɤɨʁɟ  ɫɭ ɭɫɩɟɲɧɟ ɢ ɤɨʁɟ ɫɚ 
ɭɧɚɩɪɟђɟʃɟɦ ɤɨɪɩɨɪɚɬɢɜɧɨɝ ɭɩɪɚɜʂɚʃɚ ɦɨɝɭ ɞɚ ɞɚʁɭ ʁɨɲ ɛɨʂɟ 
ɪɟɡɭɥɬɚɬɟ. Ɉɧɢ ɫɭ ɜɟɨɦɚ ɫɟɥɟɤɬɢɜɧɢ ɭ ɫɜɨʁɢɦ ɚɤɜɢɡɢɰɢʁɚɦɚ ɢ ɬɪɚɠɟ 
ɩɪɟɞɭɡɟʄɚ  ɤɨʁɚ ɢɦɚʁɭ ɡɧɚɱɚʁɚɧ  ɩɨɬɟɧɰɢʁɚɥ  ɡɚ ɫɬɜɚɪɚʃɟ ɜɟʄɢɯ ɜɪɟɞɧɨɫɬɢ. 
ɂɦɚʁɭ ɬɟɧɞɟɧɰɢʁɭ  ɞɚ ɫɟ ɮɨɤɭɫɢɪɚʁɭ  ɧɚ ɢɧɞɭɫɬɪɢʁɭ  ɭ ɨɤɜɢɪɭ ɫɜɨʁɢɯ 
ɫɬɪɭɱɧɨɫɬɢ. Њɢɯɨɜ ɦɟɧɚџɦɟɧɬ ɢɦɚ ʁɚɫɚɧ ɫɬɪɚɬɟɲɤɢ ɩɥɚɧ ɢ ɪɚɞɟ ɛɪɡɨ 
ɤɚɤɨ ɛɢ  ɩɨɜɪɚɬɢɥɢ ɤɚɩɢɬɚɥ ɲɬɨ ʁɟ ɩɪɟ ɦɨɝɭʄɟ. Ʉɨɪɢɫɬɟ  ɮɢɧɚɧɫɢʁɫɤɭ 
ɦɨʄ  ɞɚ ɩɨɜɟʄɚʁɭ  ɩɨɜɪɚʄɚʁ ɧɚ ɭɥɨɠɟɧɚ ɫɪɟɞɫɬɜɚ  ɢ ɨɫɬɜɚɪɟ ɩɨɡɢɬɢɜɧɟ 
ɩɪɢɧɨɫɟ (HТРsoЧ & StuМФО, 2012, ɫɬɪ. 26.). 
 
ɂɩɚɤ, ɜɢɲɟ ɨɞ ɩɨɥɨɜɢɧɟ  ɩɪɟɞɭɡɟʄɚ ɭ ɤɨʁɟ ɫɭ vОЧturО ɮɨɧɞɨɜɢ 
ɢɧɜɟɫɬɢɪɚɥɢ  ɜɪɚɬɢʄɟ ɫɚɦɨ  ɩɨɱɟɬɧɭ ɢɧɜɟɫɬɢɰɢʁɭ. ɋɚɦɨ 20% ɨɞ 
ɤɨɦɩɚɧɢʁɚ ɤɨʁɟ ɫɟ ɮɢɧɚɧɫɢɪɚʁɭ  ɩɨɫɬɢʄɢ ʄɟ  ɰɢʂɚɧɭ ɫɬɨɩɭ ɩɨɜɪɚʄɚʁɚ  ɨɞ  
25% ɞɨ 30% (ГТНОr, 1998. ɫɬɪ. 136.) 
 
ɍ ɰɢʂɭ ɩɨɜɟʄɚʃɚ ɜɪɟɞɧɨɫɬɢ ɤɨɦɩɚɧɢʁɚ ɨɧɢ ɪɚɞɟ ɪɟɫɬɪɭɤɬɭɢɪɚʃɟ 
ɤɨɦɩɚɧɢʁɚ, ɭɧɚɩɪɟђɭʁɭ ʃɟɧɭ ɨɪɝɚɧɢɡɚɰɢɨɧɭ ɫɬɪɭɤɬɭɪɭ, ɚɧɚɥɢɡɢɪɚʁɭ 
ɬɪɠɢɲɬɟ ɢ ɤɨɧɤɭɪɟɧɰɢʁɭ, ɞɟɮɢɧɢɲɭ ɚɫɨɪɬɢɦɚɧ ɩɪɨɢɡɜɨɞɚ, ɤɨɧɬɪɨɥɢɲɭ 
ɤɜɚɥɢɬɟɬ ɢ ɫɬɚɧɞɚɪɞɟ, ɩɨɦɚɠɭ ɭ ɢɡɪɚɞɢ ɮɢɧɚɧɫɢʁɫɤɢɯ ɩɥɚɧɨɜɚ, 
ɭɧɚɩɪɟђɭʁɭ ɦɚɪɤɟɬɢɧɝ, ɨɞɪɟђɭʁɭ ɛɭɞɭʄɟ ɩɪɚɜɰɟ  ɫɬɪɚɬɟɝɢʁɫɤɨɝ  ɪɚɡɜɨʁɚ. 
Ɏɨɧɞɨɜɢ ɭɬɢɱɭ ɧɚ  ɭɥɨɝɭ ɩɨʁɟɞɢɧɢɯ ɦɟɧɚџɟɪɚ  ɧɚ ɪɚɡɥɢɱɢɬɢɦ ɧɢɜɨɢɦɚ ɭ 
ɫɦɢɫɥɭ ʁɚɱɚʃɚ ɨɞɝɨɜɨɪɧɨɫɬɢ,  ɫɬɢɰɚʃɚ ɧɨɜɢɯ ɡɧɚʃɚ ɢ ɩɪɢɦɟɧɢ ɧɨɜɢɯ 
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ɫɬɚɧɞɚɪɞɚ, ɩɪɚɜʂɟʃɭ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢ ɞɪɭɝɢɯ ɩɥɚɧɨɜɚ, ɭɫɜɚʁɚʃɭ  ɧɨɜɨɝ 
ɧɚɱɢɧɚ ɪɚɞɚ ɢɬɞ.  Ɇɟɧɚџɟɪɢ ɫɭ ɧɚɝɪɚђɟɧɢ ɧɚɤɧɚɞɚɦɚ ɧɚ ɩɪɢɯɨɞ ɤɨʁɟ 
ɩɪɟɞɫɬɚɜʂɚʁɭ ɩɪɨɰɟɧɚɬ  ɧɚ ɩɪɢɤɭɩʂɟɧɚ ɫɪɟɞɫɬɜɚɚ, ɤɨʁɢ ʁɟ  ɭ ɜɟʄɢɦ 
ɮɨɧɞɨɜɢɦɚ 1-1,5%  ɚ  ɭ  ɦɚʃɢɦ  2%. Ⱦɪɭɝɚ ɧɚɝɪɚɞɚ ɡɚ ɦɟɧɚџɟɪɟ ɮɨɧɞɚ ʁɟ 
ɭɞɟɨ ɭ ɞɨɛɢɬɢ ɮɨɧɞɚ. Ʉɚɞ ɢɧɜɟɫɬɢɬɨɪɢ ɩɨɫɬɢɝɧɭ  ɨɞɪɟђɟɧɭ ɭɧɚɩɪɟɞ 
ɞɨɝɨɜɨɪɟɧɭ  ɫɬɨɩɭ ɩɪɢɧɨɫɚ, ɦɟɧɚџɟɪɢ  ʄɟ  ɞɟɥɢɬɢ  ɨɛɢɱɧɨ 20% ɜɢɲɤɚ 
(GТllТРКЧ & АrТРСt, 2008, ɫɬɪ. 13). 
 
ɍɫɩɟɲɧɨ ɤɨɪɩɨɪɚɬɢɜɧɨ ɭɩɪɚɜʂɚʃɟ ɭɬɢɱɟ ɧɚ ɤɨɦɩɚɧɢʁɭ ɞɚ ɛɭɞɟ 
ɭɫɩɟɲɧɢʁɚ ɢ ɟɮɢɤɚɫɧɢʁɚ, ɩɨɞɢɠɟ ʃɟɧɭ ɪɟɩɭɬɚɰɢʁɭ, ɤɪɟɞɢɛɢɥɢɬɟɬ ɢ  
ɤɨɧɤɭɪɟɧɬɧɨɫɬ ɧɚ ɬɪɠɢɲɬɭ.  Ɇɟɧɚџɟɪɢ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ 
ɮɨɧɞɨɜɚ ɧɚɫɬɨʁɟ ɞɚ ɫɚ ɧɨɜɢɦ ɭɥɚɝɚʃɢɦɚ ɭɜɟʄɚʁɭ ɩɟɪɮɨɪɦɚɧɫɟ ɢ ɛɨʂɟ 
ɬɪɠɢɲɧɨ  ɩɨɡɢɰɢɨɧɢɪɚʁɭ ɤɨɦɩɚɧɢʁɭ. ɉɨɥɚɡɟʄɢ ɨɞ ɫɬɚɜɚ ɞɚ ʁɟ ɤɪɚʁʃɢ ɰɢʂ 
ɭɥɚɝɚʃɚ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ  ɩɪɨɮɢɬ, ɜɟɨɦɚ ʁɟ ɛɢɬɚɧ 
ɭɬɢɰɚʁ ɤɨɪɩɨɪɚɬɢɜɧɨɝ ɭɩɪɚɜʂɚʃɚ ɧɚ ɰɟɧɟ ɚɤɰɢʁɚ ɤɨɦɩɚɧɢʁɟ. ɇɚɢɦɟ, 
ɤɜɚɥɢɬɟɬɧɨ ɤɨɪɩɨɪɚɬɢɜɧɨ ɭɩɪɚɜʂɚʃɟ ʁɟ ɧɚɝɪɚђɟɧɨ ɨɞ ɫɬɪɚɧɟ ɬɪɠɢɲɬɚ 
ɜɢɲɢɦ ɰɟɧɚɦɚ ɚɤɰɢʁɚ ɲɬɨ ʁɟ ɢ ɤɪɚʁʃɢ ɰɢʂ ɦɟɧɚџɟɪɚ ɩɪɢɜɚɬɧɢɯ 
ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ. 
 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɭ ɤɨɦɩɚɧɢʁɚɦɚ ɭ ɤɨʁɟ ɭɥɚɠɭ ɜɪɲɟ  
ɬɪɚɧɫɮɨɪɦɚɰɢʁɭ ɤɨɦɩɚɧɢʁɚ ɨɞ ɰɟɧɬɪɚɥɢɡɨɜɚɧɨɝ ɞɨ ɞɟɰɟɧɬɪɚɥɢɡɨɜɚɧɨɝ 
ɧɚɱɢɧɚ ɨɪɝɚɧɢɡɨɜɚʃɚ. Ɉɧɢ ɜɪɲɟ  ɪɟɨɪɚɝɚɧɢɡɚɰɢʁɭ ɤɨɦɩɚɧɢʁɚ ɭɜɨɞɟʄɢ 
ɞɟɰɟɧɬɪɚɥɢɡɨɜɚɧɭ ɞɢɜɢɡɢɨɧɭ ɨɪɝɚɧɢɡɚɰɢʁɭ. Ɍɚɤɨ ɫɟ  ɭɧɚɩɪɟђɭʁɟ 
ɨɪɝɚɧɢɡɚɰɢɨɧɚ ɫɬɪɭɤɬɭɪɚ ɤɨɦɩɚɧɢʁɟ ɢ ɫɦɚʃɭʁɟ ɫɟ ʃɟɧɚ ɡɚɜɢɫɧɨɫɬ ɨɞ 
ɩɨʁɟɞɢɧɰɚ. ɉɥɢʄɚ ɨɪɝɚɧɢɡɚɰɢɨɧɚ ɫɬɪɭɤɬɭɪɚ  ɨɦɨɝɭʄɚɜɚ ɮɭɧɤɰɢɨɧɢɫɚʃɟ  
ɰɟɥɢɧɚ ɤɨʁɟ ɫɭ  ɭɫɚɝɥɚɲɟɧɟ ɫɚ ɩɨɬɪɟɛɚɦɚ ɬɪɠɢɲɬɚ. ȼɪɟɦɟɧɨɦ ɨɜɟ 
ɤɨɦɩɚɧɢʁɟ ɩɨɫɬɚʁɭ ɟɮɢɤɚɫɧɢʁɟ  ɢ ɮɥɟɤɫɢɛɢɥɧɢʁɟ  ɭ ɨɞɧɨɫɭ ɧɚ  ɡɚɯɬɟɜɟ  
ɬɪɠɢɲɬɚ.  
 
ɍɥɚɝɚʃɟɦ ɭ ɤɨɦɩɚɧɢʁɟ ɩɨɞɢɠɭ ɫɟ ʃɢɯɨɜɟ ɩɟɪɮɨɪɦɚɧɫɟ, ɭɧɚɩɪɟђɭʁɟ ɫɟ 
ɤɜɚɥɢɬɟɬ ɩɪɨɢɡɜɨɞɚ ɢ ɭɫɥɭɝɚ ɤɪɨɡ ɩɪɢɦɟɧɭ ɜɢɫɨɤɢɯ ɦɟђɭɧɚɪɨɞɧɢɯ 
ɫɬɚɧɞɚɪɞɚ ɢ ɩɪɚɜɢɥɚ. ɋɚ ɩɪɢɦɟɧɨɦ ɦɟђɭɧɚɪɨɞɧɢɯ ɫɬɚɧɞɚɪɞɚ  ɨɦɨɝɭʄɚɜɚ  
ɫɟ ɤɨɦɩɚɧɢʁɚɦɚ ɞɚ ɢɡɚђɭ ɧɚ  ɫɬɪɚɧɚ ɬɪɠɢɲɬɚ, ɨɥɚɤɲɚɜɚ  ɫɟ 
ɤɨɦɭɧɢɰɢɪɚʃɟ ɫɚ ɫɬɪɚɧɢɦ ɤɨɦɢɬɟɧɬɢɦɚ ɢ ɜɪɲɢ ɫɟ ɭɧɢɮɢɰɢɪɚʃɟ 
ɩɨɫɥɨɜɧɢɯ ɞɨɤɭɦɟɧɚɬɚ. ɋɚɜɪɟɦɟɧɨ ɬɪɠɢɲɬɟ ɨɞɥɢɤɭʁɟ ɫɟ ɛɨɝɚɬɨɦ 
ɩɨɧɭɞɨɦ ɢ ɬɪɚɠʃɨɦ ɞɨɦɚʄɢɯ ɢ ɫɬɪɚɧɢɯ ɩɪɨɢɡɜɨђɚɱɚ. ɍ ɡɟɦʂɚɦɚ ɭ 
ɪɚɡɜɨʁɭ ɮɭɧɤɰɢʁɟ ɬɪɠɢɲɬɚ ɫɭ ɥɢɦɢɬɢɪɚɧɟ  ɢ ɩɥɚɧɫɤɢ ɪɟɝɭɥɢɫɚɧɟ. ɋɚ 
ɩɪɨɰɟɫɨɦ ɬɪɚɧɡɢɰɢʁɟ  ɡɚɩɨɱɟɬɢ ɫɭ ɩɪɨɰɟɫɢ  ɞɟɪɟɝɭɥɚɰɢʁɟ ɬɪɠɢɲɬɚ, 
ʃɢɯɨɜɢɯ ɨɬɜɚɪɚʃɚ ɢ ɭɤʂɭɱɢɜɚʃɚ ɭ ɦɟђɭɧɚɪɨɞɧɟ ɬɨɤɨɜɟ. 
 
ɍɥɨɝɚ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ʁɟ ɩɨɫɟɛɧɨ ɡɧɚɱɚʁɧɚ ɭ ɡɟɦʂɚɦɚ 
ɭ ɪɚɡɜɨʁɭ ɢ  ɡɟɦʂɚɦɚ ɭ ɬɪɚɧɡɢɰɢʁɢ ɭ ɤɨʁɢɦɚ ɧɟ ɞɟɥɭʁɭ ɪɚɡɜɢʁɟɧɢ 
ɬɪɠɢɲɧɢ ɦɟɯɚɧɢɡɦɢ. ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɧɚ ɨɜɢɦ 
ɬɪɠɢɲɬɢɦɚ ɭɫɩɟɲɧɨ ɨɬɤɥɚʃɚʁɭ  ɧɟɞɨɫɬɚɬɤɟ ɬɪɠɢɲɬɚ ɤɚɩɢɬɚɥɚ ʁɟɪ 
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ɨɛɟɡɛɟђɭʁɭ ɩɨɬɪɟɛɧɚ ɮɢɧɚɧɫɢʁɫɤɚ ɫɪɟɞɫɬɜɚ, ɧɚɪɨɱɢɬɨ ɡɚ ɦɚɥɚ ɢ ɫɪɟɞʃɚ 
ɩɪɟɞɭɡɟʄɚ. Ɉɜɢ ɮɨɧɞɨɜɢ ɫɭ ɩɪɟɤɨ 70% ɫɜɨʁɢɯ ɭɥɚɝɚʃɚ  ɧɚ ɛɪɡɨɪɚɫɬɭʄɢɦ 
ɬɪɠɢɲɬɢɦɚ  ɢɡɜɪɲɢɥɢ ɭ ɟɤɫɩɚɧɡɢʁɭ ɦɚɥɢɯ ɢ ɫɪɟɞʃɢɯ ɩɪɟɞɭɡɟʄɚ. 
ɋɜɟɭɤɭɩɧɢ ɩɪɟɞɭɡɟɬɧɢɱɤɢ ɩɨɬɟɧɰɢʁɚɥ ɞɟɥɭʁɟ ɧɟ ɫɚɦɨ ɧɚ ɟɤɨɧɨɦɫɤɢ 
ɪɚɡɜɨʁ ɜɟʄ ɢ ɧɚ ɩɪɨɦɟɧɭ ɫɜɨʁɢɧɫɤɟ ɫɬɪɭɤɬɭɪɟ ɭ ɫɦɢɫɥɭ  ʁɚɱɚʃɚ ɩɪɢɜɚɬɧɨɝ 
ɫɟɤɬɨɪɚ. 
 
ɂɚɤɨ ɨɜɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɢɧɜɟɫɬɢɬɨɪɢ ɢɦɚʁɭ ɩɪɟ ɫɜɟɝɚ ɨɞɪɟђɟɧɢ 
ɢɧɬɟɪɟɫ ɭ ɮɢɧɚɧɫɢʁɫɤɨɦ ɩɨɜɪɚʄɚʁɭ ɫɪɟɞɫɬɚɜɚ ɢ ɩɪɨɮɢɬɭ, ɨɧɢ ɫɭ ɧɚ 
ɛɪɡɨɪɚɫɬɭʄɢɦ ɬɪɠɢɲɬɢɦɚ ɦɨɬɢɜɢɫɚɧɢ  ɠɟʂɨɦ ɞɚ ɫɬɢɦɭɥɢɲɭ 
ɩɪɟɞɭɡɟɬɧɢɲɬɜɨ, ɟɤɨɧɨɦɫɤɢ ɪɚɡɜɨʁ, ɞɚ ɭɬɢɱɭ ɧɚ ɫɦɚʃɟʃɟ 
ɧɟɡɚɩɨɫɥɟɧɨɫɬɢ ɢ ɫɢɪɨɦɚɲɬɜɚ. ɂɡ ɧɚɜɟɞɟɧɢɯ ɪɚɡɥɨɝɚ ɨɧɢ ɫɟ ɪɚɡɥɢɤɭʁɭ ɨɞ 
ɬɢɩɢɱɧɢɯ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɧɚ ɪɚɡɜɢʁɟɧɢɦ ɬɪɠɢɲɬɢɦɚ.  
 
 ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɭ ɨɜɢɦ ɡɟɦʂɚɦɚ  ɤɪɨɡ ɭɥɚɝɚʃɚ  
ɨɫɬɜɚɪɭʁɭ  ɡɧɚɱɚʁɚɧ ɭɬɢɰɚʁ ɧɚɪɨɱɢɬɨ ɧɚ  ɪɚɡɜɨʁ  ɦɚɥɢɯ ɢ ɫɪɟɞʃɢɯ  
ɩɪɟɞɭɡɟʄɚ ɭ ɤɨʁɚ ɱɟɲʄɟ ɭɥɚɠɭ ɧɟɝɨ ɭ ɜɟɥɢɤɚ ɩɪɟɞɭɡɟʄɚ. Ɉɧɢ ɪɚɡɜɢʁɚʁɭ 
ɨɜɚ ɩɪɟɞɭɡɟʄɚ ɭɜɨɞɟʄɢ ɧɨɜɟ ɬɟɯɧɨɥɨɝɢʁɟ, ɧɨɜɚ ɡɧɚʃɚ, ɞɪɭɝɚɱɢʁɢ ɧɚɱɢɧ 
ɭɩɪɚɜʂɚʃɚ, ɨɦɨɝɭʄɭʁɭ ɢɡɥɚɡɚɤ ɧɚ ɫɬɪɚɧɚ ɬɪɠɢɲɬɚ. Ɇɨɞɟɪɧɢɡɨɜɚɧɚ, 
ɟɮɢɤɚɫɧɚ ɢ ɢɡɜɨɡɧɨ ɨɪʁɟɧɬɢɫɚɧɚ ɩɪɟɞɭɡɟʄɚ  ɩɨɫɬɚʁɭ ɫɬɚɛɢɥɧɢ ɨɫɥɨɧɰɢ 
ɰɟɥɨɤɭɩɧɨɝ ɪɚɡɜɨʁɚ. ɉɨɜɟʄɚʃɟ ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ, ɫɦɚʃɟʃɟ 
ɫɢɪɨɦɚɲɬɜɚ, ɩɪɟɫɬɚɧɚɤ ɢɡɜɨɡɚ ɫɢɪɨɜɢɧɚ ɢ ɪɚɡɜɨʁ  ɢɧɞɭɫɬɪɢʁɫɤɟ 
ɩɪɨɢɡɜɨɞʃɟ  ɞɨɩɪɢɧɨɫɟ  ɰɟɥɨɤɭɩɧɨɦ  ɟɤɨɧɨɦɫɤɨɦ ɪɚɡɜɨʁɭ  ɡɟɦʂɟ.    
 
4. ɁАɄȴɍɑАɄ 

 
ȿɜɢɞɟɧɬɧɨ ʁɟ ɞɚ ɩɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ  ɭɬɢɱɭ ɩɨɡɢɬɢɜɧɨ ɧɚ 
ɟɤɨɧɨɦɫɤɢ ɪɚɡɜɨʁ  ɩɪɟɞɭɡɟʄɚ ɚ ɫɚɦɢɦ ɬɢɦ ɢ ɡɟɦɚʂɚ ɭ ɤɨʁɢɦɚ ɩɨɫɥɭʁɭ. 
ɍɥɚɝɚʃɟ ɩɪɢɜɚɬɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ ɧɢʁɟ ɫɚɦɨ ɧɨɜɱɚɧɨ ɭɥɚɝɚʃɟ, 
ɜɟʄ ɦɧɨɝɨ ɜɢɲɟ ɨɞ ɬɨɝɚ, ɬɨ ʁɟ ɩɪɨɮɟɫɢɨɧɚɥɧɨ ɩɨɞɢɡɚʃɟ ɩɟɪɮɨɪɦɚɧɫɢ 
ɩɪɟɞɭɡɟʄɚ. Ɇɟɧɚџɦɟɧɬ ɮɨɧɞɨɜɚ ɭɬɢɱɟ ɧɚ ɬɟɯɧɨɥɨɲɤɢ ɪɚɡɜɨʁ, ɤɜɚɥɢɬɟɬ 
ɩɪɨɢɡɜɨɞɚ ɢ ɭɫɥɭɝɚ, ɨɪɝɚɧɢɡɚɰɢʁɭ ɪɚɞɚ, ɟɮɢɤɚɫɧɨɫɬ ɭɩɪɚɜʂɚʃɚ, 
ɦɨɞɟɪɧɢɡɚɰɢʁɭ, ɩɪɨɲɢɪɟʃɟ ɬɪɠɢɲɬɚ, ɫɦɚʃɟʃɟ ɬɪɨɲɤɨɜɚ ɧɚ ɫɜɢɦ 
ɧɢɜɨɢɦɚ ɢ ɩɨɛɨʂɲɚʃɟ ɤɨɧɤɭɪɟɧɬɧɨɫɬɢ. Ɉɞɪɟђɭʁɟ ɫɟ ɫɬɪɚɬɟɝɢʁɫɤɢ ɪɚɡɜɨʁ   
ɤɨɦɩɚɧɢʁɟ, ɭɜɨɞɟ ɧɨɜɟ ɢɞɟʁɟ, ɧɨɜɢ ɩɪɨɢɡɜɨɞɢ  ɢ ɫɚɜɪɟɦɟɧɚ ɬɟɯɧɨɥɨɝɢʁɚ. 
 
ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɩɪɟɞɭɡɟɬɧɨɝ ɤɚɩɢɬɚɥɚ ɧɚʁɱɟɲʄɟ 
ɮɢɧɚɧɫɢɪɚʁɭ  ɦɚɥɚ ɢ ɫɪɟɞʃɚ ɩɪɟɞɭɡɟʄɚ. Ɇɚɥɚ ɢ ɫɪɟɞʃɚ ɩɪɟɞɭɡɟʄɚ ɛɪɠɟ 
ɫɬɜɚɪɚʁɭ ɧɨɜɚ ɪɚɞɧɚ ɦɟɫɬɚ, ɛɪɠɟ ɭɜɨɞɟ ɢɧɨɜɚɰɢʁɟ ɢ ɧɨɜɟ ɩɪɨɢɡɜɨɞɟ ɨɞ 
ɜɟɥɢɤɢɯ ɩɪɟɞɭɡɟʄɚ. Ɉɜɚ ɩɪɟɞɭɡɟʄɚ ɡɚɩɨɲʂɚɜɚʁɭ ɥɨɤɚɥɧɨ ɫɬɚɧɨɜɧɢɲɬɜɨ ɚ 
ɬɚɤɨђɟ ɢ ɧɚɛɚɜʂɚʁɭ ɨɞ ɥɨɤɚɥɧɢɯ  ɞɨɛɚɜʂɚɱɚ ɲɬɨ ɭɜɟʄɚɜɚ ɩɨɡɢɬɢɜɚɧ 
ɟɮɟɤɚɬ. Ɇɚɥɚ ɢ ɫɪɟɞʃɚ ɩɪɟɞɭɡɟʄɚ ɫɟ ɱɟɫɬɨ ɫɭɫɪɟʄɭ ɫɚ ɛɪɨʁɧɢɦ 
ɩɪɨɛɥɟɦɢɦɚ  ɤɚɞɚ ɬɪɟɛɚ ɞɚ  ɨɛɟɡɛɟɞɟ  ɮɢɧɚɧɫɢʁɫɤɚ  ɫɪɟɞɫɬɜɚ ɧɚ ɤɥɚɫɢɱɚɧ 
ɧɚɱɢɧ. Ɉɬɟɠɚɧɨ ɨɞɨɛɪɚɜɚʃɟ ɤɪɟɞɢɬɚ ɢ ɜɢɫɨɤɟ ɤɚɦɚɬɟ ɛɚɧɚɤɚ ɱɟɫɬɨ 
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ɭɫɦɟɪɚɜɚʁɭ ɩɪɟɞɭɡɟʄɚ ɧɚ ɞɪɭɝɟ ɢɡɜɨɪɟ ɮɢɧɚɧɫɢɪɚʃɚ ɩɨɩɭɬ ɩɪɢɜɚɬɧɢɯ 
ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɮɨɧɞɨɜɚ. ɉɪɢɜɚɬɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɫɭ ɭ 
ɦɨɝɭʄɧɨɫɬɢ ɞɚ ɚɦɨɪɬɢɡɭʁɭ  ɧɟɞɨɫɬɚɬɤɟ  ɬɪɠɢɲɬɚ ɤɚɩɢɬɚɥɚ  ɢ ɞɚ ɨɛɟɡɛɟɞɟ 
ɧɟɨɩɯɨɞɧɚ ɫɪɟɞɫɬɜɚ  ɡɚ  ɨɜɚ ɩɪɟɞɭɡɟʄɚ. 
 
VОЧturО ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɫɭ ɩɨ ɫɜɨʁɢɦ ɰɢʂɟɜɢɦɚ ɨɤɪɟɧɭɬɢ 
ɩɪɢɜɪɟɞɢ ɬʁ. ɤɨɦɩɚɧɢʁɚɦɚ ɤɨʁɟ ɪɚɞɟ ɩɪɨɮɢɬɚɛɢɥɧɟ ɩɪɨɢɡɜɨɞɟ ɢ ɭɫɥɭɝɟ ɢ 
ɤɨʁɟ ɢɦɚʁɭ ɧɟɢɫɤɨɪɢɲʄɟɧɟ ɩɪɨɢɡɜɨɞɧɟ ɩɨɬɟɧɰɢʁɚɥɟ. Ɉɧɢ ɩɪɢɤɭɩʂɚʁɭ ɢ 
ɬɪɚɧɫɮɟɪɢɲɭ ɫɥɨɛɨɞɧɚ ɧɨɜɱɚɧɚ ɫɪɟɞɫɬɜɚ ɢɡ ʁɟɞɧɨɝ ɫɟɤɬɨɪɚ ɭ ɞɪɭɝɢ ɬɟ 
ɧɟɩɨɫɪɟɞɧɨ ɭɬɢɱɭ ɧɚ ɩɪɢɜɪɟɞɧɢ ɪɚɡɜɨʁ  ɡɟɦɚʂɚ. ɉɨɫɟɛɧɨ ɭɬɢɱɭ ɧɚ ɪɚɡɜɨʁ 
ɡɟɦɚʂɚ ɤɨʁɟ ɫɭ ɭ ɩɪɨɰɟɫɭ ɬɪɚɧɡɢɰɢʁɟ ɢ ɢɡɝɪɚɞʃɟ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ 
ɩɪɟɬɩɨɫɬɚɜɤɢ ɡɚ ɟɮɢɤɚɫɧɢʁɟ ɩɨɫɥɨɜɚʃɟ  ɢ ɭɤʂɭɱɢɜɚʃɟ ɭ ɫɜɟɬɫɤɟ ɬɨɤɨɜɟ.                          
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