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FOREIGN DIRECT INVESTMENTS AS A MODEL 

FOR CREATING SUSTAINABLE ECONOMIC 

GROWTH 

 
ȳɟɥɟɧɚ Ɋɢɫɬɢʄ 

Ɇɢɥɢɰɚ Ʉɪɭʂ – Ɇɥɚɞɟɧɨɜɢʄ 
ȼɥɚɞɢɦɢɪ Ɇɥɚɞɟɧɨɜɢʄ 

ȼɢɫɨɤɚ ɩɨɫɥɨɜɧɚ ɲɤɨɥɚ ɫɬɪɭɤɨɜɧɢɯ ɫɬɭɞɢʁɚ Ȼɥɚɰɟ 
 
Ɋɟɡɢɦɟ: ɍ ɫɚɜɪɟɦɟɧɨɦ ɨɬɜɨɪɟɧɨɦ ɝɥɨɛɚɥɧɨɦ ɟɤɨɧɨɦɫɤɨɦ 
ɨɤɪɭɠɟʃɭ ɪɚɫɬ ɢ ɮɭɧɤɰɢɨɧɢɫɚʃɟ ʁɟɞɧɟ ɧɚɰɢɨɧɚɥɧɟ ɩɪɢɜɪɟɞɟ ɭ 
ɜɟɥɢɤɨʁ ɦɟɪɢ ɡɚɜɢɫɢ ɨɞ ɜɟɡɚ ɢ ɨɞɧɨɫɚ ɤɨʁɟ ɨɧɚ ɭɫɩɨɫɬɚɜʂɚ ɫɚ 
ɨɫɬɚɬɤɨɦ ɫɜɟɬɚ. ɋɚɞɪɠɚʁ ɢ ɢɧɬɟɧɡɢɬɟɬ ɬɢɯ ɨɞɧɨɫɚ ɫɜɟ ɜɢɲɟ, 
ɩɨɪɟɞ ɬɪɝɨɜɢɧɟ, ɨɛɟɥɟɠɚɜɚʁɭ ɢɧɜɟɫɬɢɰɢɨɧɢ ɬɨɤɨɜɢ ɤɨʁɢ 
ɨɛɟɡɛɟђɭʁɭ ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢʁɭ ɢ ɭɤɥɚɩɚʃɟ ɭ ɞɢɧɚɦɢɤɭ 
ɫɜɟɬɫɤɨɝ ɬɪɠɢɲɬɚ. ɋɜɟ ɜɟʄɢ ɫɬɟɩɟɧ ɢɧɬɟɝɪɚɰɢʁɟ ɢ 
ɦɟђɭɡɚɜɢɫɧɨɫɬɢ, ɭɡ ɫɜɟ ɨɲɬɪɢʁɭ ɤɨɧɤɭɪɟɧɰɢʁɭ, ɧɚɦɟʄɭ 
ɩɪɢɜɪɟɞɧɢɦ ɫɭɛʁɟɤɬɢɦɚ ɩɨɬɪɟɛɭ ɞɚ ɢɡɧɚɥɚɡɟ ɧɨɜɟ ɤɚɧɚɥɟ ɤɨʁɢ ʄɟ 
ɢɦ ɨɦɨɝɭʄɢɬɢ ɩɪɢɫɬɭɩ ɬɪɠɢɲɬɢɦɚ ɢɧɩɭɬɚ (ɫɢɪɨɜɢɧɚ, 
ɪɟɩɪɨɞɭɤɰɢɨɧɢɯ ɦɚɬɟɪɢʁɚɥɚ ɢ ɞɟɥɨɜɚ) ɢ ɚɭɬɩɭɬɚ (ɩɪɨɢɡɜɨɞɚ ɢ 
ɭɫɥɭɝɚ). ɉɭɬɟɦ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ 
ɤɨɦɩɚɧɢʁɟ ɪɚɡɦɟɲɬɚʁɭ ɫɜɨʁɟ ɩɪɨɢɡɜɨɞɧɟ ɚɤɬɢɜɧɨɫɬɢ ɢɥɢ ɞɪɭɝɟ 
ɩɨɫɥɨɜɧɟ ɮɭɧɤɰɢʁɟ ɧɚɫɬɨʁɟʄɢ ɞɚ ɨɛɟɡɛɟɞɟ ɧɚʁɩɨɜɨʂɧɢʁɟ ɭɫɥɨɜɟ ɡɚ 
ɫɧɚɛɞɟɜɚʃɟ ɫɢɪɨɜɢɧɚɦɚ, ɟɧɟɪɝɢʁɨɦ ɢ ɪɚɞɧɨɦ ɫɧɚɝɨɦ, ɨɞɧɨɫɧɨ 
ɧɚʁɩɪɨɮɢɬɚɛɢɥɧɢʁɢ ɩɥɚɫɦɚɧ ɫɜɨʁɢɯ ɩɪɨɢɡɜɨɞɚ. ɋɬɪɚɧɟ ɞɢɪɟɤɬɧɟ 
ɢɧɜɟɫɬɢɰɢʁɟ ɫɭ, ɩɪɟ ɫɜɟɝɚ, ɜɟɡɚɧɟ ɡɚ ɦɭɥɬɢɧɚɰɢɨɧɚɥɧɟ ɤɨɦɩɚɧɢʁɟ 
ɤɨʁɟ ɢɧɜɟɫɬɢɪɚʃɟɦ ɭ ɢɧɨɫɬɪɚɧɫɬɜɨ ɭ ɮɨɪɦɢ ɞɢɪɟɤɬɧɢɯ 
ɢɧɜɟɫɬɢɰɢʁɚ ɢɡɪɚɠɚɜɚʁɭ ɬɪɚʁɧɢ ɢɧɬɟɪɟɫ ɡɚ ɩɪɢɫɭɫɬɜɨ ɧɚ 
ɬɪɠɢɲɬɢɦɚ ɞɪɭɝɢɯ ɡɟɦɚʂɚ. 
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Ʉʂɭɱɧɟ ɪɟɱɢ: ɫɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ, ɩɨɪɬɮɨɥɢɨ 
ɢɧɜɟɫɬɢɰɢʁɟ, ɢɧɜɟɫɬɢɬɨɪ, ɢɧɜɟɫɬɢɰɢɨɧɢ ɤɚɩɢɬɚɥ, ɤɨɧɰɟɫɢʁɟ, 
B.O.T., ɨɞɪɠɢɜɢ ɩɪɢɜɪɟɞɧɢ ɪɚɫɬ ɢ ɪɚɡɜɨʁ. 
 
Abstract: In the contemporary open global economic environment, the 

growth and functioning of a national economy depends, in large, on 

the relations which it establishes with the rest of the world. The 

content and intensity of those relations, besides trade, are 

increasingly marked by the investment processes which provide the 

internationalization and matching in the dynamics of the global 

market. An increasing degree of integration and interdependence, 

together with fierce competition, impose on the economic entities the 

need to find new ways to enable access to the markets of input (raw 

materials, propagating materials and parts) and output (products and 

services). Companies distribute their production activities or other 

business functions by means of direct investments abroad, trying to 

provide the best conditions for the supply of raw materials, energy 

and manpower, that is, the most profitable placement of its products. 

Foreign direct investments are primarily related to multinational 

companies which, by means of investments abroad in the form of 

direct investments, show permanent interest for presence on the 

markets of other countries. 

Key words: foreign direct investments, portfolio investments, investor, 

investment capital, concessions, B.O.T, sustainable economic growth 

and development. 

 
 1. ɉɈȳȺɆ ɂ ɄȺɊȺɄɌȿɊɂɋɌɂɄȿ ɋɌɊȺɇɂɏ ȾɂɊȿɄɌɇɂɏ 
ɂɇȼȿɋɌɂɐɂȳȺ  
 

ɋɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ (ɋȾɂ) ɫɭ ɩɨʁɚɜɚ ɤɚɞɚ 
ɢɧɜɟɫɬɢɬɨɪ ɤɨʁɢ ɫɟ ɧɚɥɚɡɢ ɭ ʁɟɞɧɨʁ ɡɟɦʂɢ (ɡɟɦʂɚ ɩɨɪɟɤɥɚ) ɫɬɢɱɟ 
ɚɤɬɢɜɭ ɭ ɞɪɭɝɨʁ ɡɟɦʂɢ (ɡɟɦʂɚ ɞɨɦɚʄɢɧ) ɫɚ ɧɚɦɟɪɨɦ ɞɚ ɭɩɪɚɜʂɚ 
ɨɜɨɦ ɚɤɬɢɜɨɦ. ɉɨɞ ɚɤɬɢɜɨɦ ɫɟ ɩɨɞɪɚɡɭɦɟɜɚ ɰɟɥɨɤɭɩɧɚ ɢɦɨɜɢɧɚ 
ɩɪɢɜɪɟɞɧɨɝ ɫɭɛʁɟɤɬɚ, ɬʁ. ɚɤɬɢɜɚ ɨɛɭɯɜɚɬɚ ɫɜɚ ɫɪɟɞɫɬɜɚ ɢ ɩɪɚɜɚ 
ɤɨʁɢɦɚ ʁɟɞɚɧ ɩɪɢɜɪɟɞɧɢ ɫɭɛʁɟɤɬ ɪɚɫɩɨɥɚɠɟ. Ⱦɢɦɟɧɡɢʁɚ ɭɩɪɚɜʂɚʃɚ 
ʁɟ ɨɧɨ ɲɬɨ ɪɚɡɥɢɤɭʁɟ ɫɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ ɨɞ ɩɨɪɬɮɨɥɢɨ 
ɢɧɜɟɫɬɢɰɢʁɚ ɭ ɢɧɨɫɬɪɚɧɟ ɚɤɰɢʁɟ, ɨɛɜɟɡɧɢɰɟ ɢ ɨɫɬɚɥɟ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɪɭɦɟɧɬɟ. ɍ ɜɟʄɢɧɢ ɫɥɭɱɚʁɟɜɚ ɢ ɢɧɜɟɫɬɢɬɨɪ ɢ ɚɤɬɢɜɚ ɤɨʁɨɦ 
ɭɩɪɚɜʂɚ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɩɪɟɞɫɬɚɜʂɚʁɭ ɩɨɫɥɨɜɧɟ ɫɭɛʁɟɤɬɟ. ɋɬɪɚɧɟ 
ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ (ɟɧɝɥ. Foreign Direct Investment – FDI) ɦɨɝɭ 



 27 

ɫɟ ɞɟɮɢɧɢɫɚɬɢ ɢ ɤɚɨ ɢɧɜɟɫɬɢɪɚʃɟ ɤɚɩɢɬɚɥɚ ɫɬɪɚɧɟ ɤɨɦɩɚɧɢʁɟ, ɢɥɢ 
ɩɨʁɟɞɢɧɰɚ ɪɚɞɢ ɨɛɚɜʂɚʃɚ ɩɪɨɮɢɬɚɛɢɥɧɟ ɞɟɥɚɬɧɨɫɬɢ ɧɚ 
ɬɟɪɢɬɨɪɢʁɢ ʁɟɞɧɟ ɞɪɠɚɜɟ. ɋɬɪɚɧɢ ɢɧɜɟɫɬɢɬɨɪ ɦɨɠɟ ɞɚ ɛɭɞɟ 
ɤɨɦɩɚɧɢʁɚ, ɱɢʁɟ ʁɟ ɫɟɞɢɲɬɟ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ, ɫɬɪɚɧɨ ɮɢɡɢɱɤɨ ɥɢɰɟ, 
ɤɚɨ ɢ ɞɪɠɚɜʂɚɧɢɧ ɡɟɦʂɟ ɞɨɦɚʄɢɧɚ ɫɚ ɩɪɟɛɢɜɚɥɢɲɬɟɦ ɭ 
ɢɧɨɫɬɪɚɧɫɬɜɭ ɞɭɠɟɦ ɨɞ ɝɨɞɢɧɭ ɞɚɧɚ.1  

 
Ʉɨɞ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɬɪɟɛɚ ɪɚɡɥɢɤɨɜɚɬɢ 

ɢɧɜɟɫɬɢɬɨɪɚ ɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɤɚɩɢɬɚɥ ɢ ɩɪɢɜɪɟɞɧɟ ɫɭɛʁɟɤɬɟ ɭ ɤɨʁɟ 
ɫɟ ɢɧɜɟɫɬɢɪɚ. ɂɧɜɟɫɬɢɬɨɪ ʁɟ ɫɬɪɚɧɢ ɩɪɢɜɪɟɞɧɢ ɫɭɛʁɟɤɬ ɢɥɢ ɝɪɭɩɚ 
ɭɞɪɭɠɟɧɢɯ ɫɭɛʁɟɤɚɬɚ. ɂɧɜɟɫɬɢɰɢɨɧɢ ɤɚɩɢɬɚɥ ʁɟ ɤɚɩɢɬɚɥ ɤɨʁɢ 
ɨɛɟɡɛɟђɭʁɟ ɢɧɜɟɫɬɢɬɨɪ ɞɢɪɟɤɬɧɨ ɢɥɢ ɢɧɞɢɪɟɤɬɧɨ ɩɪɟɤɨ ɫɜɨʁɢɯ 
ɚɮɢɥɢʁɚɰɢʁɚ. Ɏɨɪɦɟ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɤɚɩɢɬɚɥɚ ɦɨɝɭ ɞɚ ɛɭɞɭ 
ɢɧɢɰɢʁɚɥɧɟ ɢɧɜɟɫɬɢɰɢʁɟ, ɤɪɚɬɤɨɪɨɱɧɢ ɢɥɢ ɞɭɝɨɪɨɱɧɢ ɡɚʁɦɨɜɢ ɤɨʁɟ 
ɫɭ ɦɚɬɢɱɧɟ ɤɨɦɩɚɧɢʁɟ ɨɞɨɛɪɢɥɟ ɮɢɥɢʁɚɥɚɦɚ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɢɥɢ 
ɪɟɢɧɜɟɫɬɢɪɚɧɚ ɞɨɛɢɬ. ɂɧɜɟɫɬɢɬɨɪ ɱɟɫɬɨ ɨɛɟɡɛɟђɭʁɟ ɤɚɩɢɬɚɥ ɧɚ 
ɬɪɠɢɲɬɭ ɤɚɩɢɬɚɥɚ ɡɟɦʂɟ ɞɨɦɚʄɢɧɚ, ɬɚɤɨ ɞɚ ɭ ɬɨɦ ɫɥɭɱɚʁɭ ɧɟ 
ɩɨɫɬɨʁɢ ɢɥɢ ɫɚɦɨ ɞɟɥɢɦɢɱɧɨ ɩɨɫɬɨʁɢ ɩɪɢɥɢɜ ɫɬɪɚɧɨɝ ɤɚɩɢɬɚɥɚ ɭ 
ɡɟɦʂɭ ɞɨɦɚʄɢɧɚ. ɉɪɢɜɪɟɞɧɢ ɫɭɛʁɟɤɬɢ ɭ ɤɨʁɟ ɫɟ ɢɧɜɟɫɬɢɪɚ ɦɨɝɭ 
ɛɢɬɢ ɫɚɦɨɫɬɚɥɧɢ ɢɥɢ ɩɨɜɟɡɚɧɢ ɩɪɢɜɪɟɞɧɢ ɫɭɛʁɟɤɬɢ ɭ ɤɨʁɟ ɫɟ 
ɭɥɚɠɟ ɫɬɪɚɧɢ ɤɚɩɢɬɚɥ. 

 
ɉɨɫɦɚɬɪɚɧɨ ɫɚ ɜɪɟɦɟɧɫɤɨɝ ɚɫɩɟɤɬɚ ɋȾɂ ɫɩɚɞɚʁɭ ɭ 

ɞɭɝɨɪɨɱɧɨ ɦɟђɭɧɚɪɨɞɧɨ ɤɪɟɬɚʃɟ ɤɚɩɢɬɚɥɚ. ɉɪɟɦɚ ɟɤɨɧɨɦɫɤɨɦ 
(ɮɭɧɤɰɢɨɧɚɥɧɨɦ) ɤɪɢɬɟɪɢʁɭɦɭ, ɞɭɝɨɪɨɱɧɨ ɤɪɟɬɚʃɟ ɤɚɩɢɬɚɥɚ ɫɟ 
ɨɫɬɜɚɪɭʁɟ ɭ ɨɤɜɢɪɭ ɡɚʁɦɨɜɧɨɝ ɤɚɩɢɬɚɥɚ ɢ ɭ ɜɢɞɭ ɢɧɜɟɫɬɢɰɢɨɧɨɝ 
ɤɚɩɢɬɚɥɚ. ɉɪɜɢ ɨɛɥɢɤ ɩɪɟɞɫɬɚɜʂɚ ɩɪɟɧɨɫ ɤɭɩɨɜɧɟ ɫɧɚɝɟ ɢɡ ʁɟɞɧɟ 
ɡɟɦʂɟ ɭ ɞɪɭɝɭ, ɚ ɞɪɭɝɢ ɩɪɟɞɫɬɚɜʂɚ ɩɪɟɞɭɡɟɬɧɢɱɤɢ ɢɧɜɟɫɬɢɰɢɨɧɢ 
ɩɨɞɭɯɜɚɬ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ. ɍ ɫɭɲɬɢɧɢ ɢ ɩɪɜɚ ɜɪɫɬɚ ɤɚɩɢɬɚɥɚ ɦɨɠɟ 
ɩɪɟɞɫɬɚɜʂɚɬɢ ɢɧɜɟɫɬɢɪɚʃɟ ɭ ɧɟɤɭ ɚɤɬɢɜɧɨɫɬ ɪɚɞɢ ɩɨɫɬɢɡɚʃɚ 
ɨɞɪɟђɟɧɢɯ ɟɤɨɧɨɦɫɤɢɯ ɰɢʂɟɜɚ. ɐɢʂɟɜɢ ɦɟђɭɧɚɪɨɞɧɨɝ ɤɪɟɬɚʃɚ 
ɞɭɝɨɪɨɱɧɨɝ ɤɚɩɢɬɚɥɚ ɫɭ ɞɟɬɟɪɦɢɧɢɫɚɧɢ ɦɨɝɭʄɧɨɫɬɢɦɚ ɢ 
ɩɨɬɪɟɛɚɦɚ ɢɧɜɟɫɬɢɪɚʃɚ ɭ ɦɟђɭɧɚɪɨɞɧɢɦ ɪɚɡɦɟɪɚɦɚ ɢ ɟɤɨɧɨɦɫɤɨ 
– ɩɨɥɢɬɢɱɤɢɦ  ɨɞɧɨɫɢɦɚ ɭ ɫɜɟɬɭ. Ɇɟђɭɧɚɪɨɞɧɨ ɤɪɟɬɚʃɟ 
ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɤɚɩɢɬɚɥɚ ɫɟ ɨɞɧɨɫɢ ɧɚ ɦɟђɭɧɚɪɨɞɧɨ ɮɢɧɚɧɫɢɪɚʃɟ:    

1) ɤɚɞɚ ɫɟ ɪɚɞɢ ɨ ɭɥɚɝɚʃɭ ɞɭɝɨɪɨɱɧɨɝ ɤɚɩɢɬɚɥɚ ɪɚɞɢ 
ɨɛɟɡɛɟђɢɜɚʃɚ ɤɨɧɬɪɨɥɟ  ɧɚɞ ɤɨɦɩɚɧɢʁɨɦ – ɞɢɪɟɤɬɧɟ 
ɢɧɜɟɫɬɢɰɢʁɟ, 

                                                 
1 ɋɬɚʁɢʄ Ɇ., ɇɚʁɤɪɚʄɢ ɪɚɡɜɨʁɧɢ ɩɭɬ, ɂɧɫɬɢɬɭɬ ɟɤɨɧɨɦɫɤɢɯ ɧɚɭɤɚ, Ȼɟɨɝɪɚɞ, 2006. 
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2) ɪɚɞɢ ɭɥɚɝɚʃɚ ɭ ɯɚɪɬɢʁɟ ɨɞ ɜɪɟɞɧɨɫɬɢ ɤɨʁɟ ɧɨɫɟ ɮɢɤɫɧɭ 
ɤɚɦɚɬɭ – ɩɨɪɬɮɨɥɢɨ ɢɧɜɟɫɬɢɰɢʁɟ 
 
Ⱦɚɧɚɫ ɫɭ ɨɧɟ ɨɫɧɨɜɧɢ ɦɟɯɚɧɢɡɚɦ ɝɥɨɛɚɥɢɡɚɰɢʁɟ ɫɜɟɬɫɤɟ 

ɩɪɢɜɪɟɞɟ, ɩɪɟɭɡɢɦɚʁɭʄɢ ɭɥɨɝɭ ɤʂɭɱɧɨɝ ɪɚɡɜɨʁɧɨɝ ɮɚɤɬɨɪɚ ɫɜɚɤɟ 
ɞɪɠɚɜɟ. Ɂɚ ɞɪɠɚɜɭ ɭ ɤɨʁɭ ɫɟ ɭɥɚɠɟ, ɫɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ 
ɡɧɚɱɟ ɨɬɜɚɪɚʃɟ ɧɨɜɢɯ ɪɚɞɧɢɯ ɦɟɫɬɚ, ɩɨɜɟʄɚʃɟ ɢɡɜɨɡɚ ɢ, ɭɨɩɲɬɟ, 
ɩɨɤɪɟɬɚʃɟ ɩɪɢɜɪɟɞɧɨɝ ɪɚɫɬɚ ɢ ɪɚɡɜɨʁɚ. ɋ ɞɪɭɝɟ ɫɬɪɚɧɟ, ɞɢɪɟɤɬɧɟ 
ɢɧɜɟɫɬɢɰɢʁɟ, ɤɚɨ ɨɛɥɢɤ ɭɥɚɝɚʃɚ ɫɬɪɚɧɨɝ ɤɚɩɢɬɚɥɚ, ɨɦɨɝɭʄɚɜɚʁɭ 
ɢɧɜɟɫɬɢɬɨɪɭ ɞɚ ɫɬɟɤɧɟ ɩɪɚɜɨ ɫɜɨʁɢɧɟ, ɤɨɧɬɪɨɥɟ ɢ ɭɩɪɚɜʂɚʃɚ ɩɨ 
ɨɫɧɨɜɭ ɭɥɨɠɟɧɨɝ ɤɚɩɢɬɚɥɚ. ȼɟɥɢɤɟ, ɚɥɢ ɢ ɦɚʃɟ ɤɨɦɩɚɧɢʁɟ, ɬɪɭɞɟ 
ɫɟ ɞɚ ɫɟ ɩɨʁɚɜɟ ɧɚ ɲɬɨ ɜɢɲɟ ɪɚɡɥɢɱɢɬɢɯ ɫɜɟɬɫɤɢɯ ɬɪɠɢɲɬɚ, ɲɬɨ 
ɫɟ ɧɚʁɥɚɤɲɟ ɩɨɫɬɢɠɟ ɩɪɢɛɥɢɠɚɜɚʃɟɦ ɩɪɨɢɡɜɨɞɧɢɯ ɤɚɩɚɰɢɬɟɬɚ 
ɠɟʂɟɧɢɦ ɥɨɤɚɰɢʁɚɦɚ. Ɉɫɢɦ ɨɫɜɚʁɚʃɚ ɧɨɜɢɯ ɬɪɠɢɲɬɚ, 
ɢɧɜɟɫɬɢɪɚʃɟ ɭ ɞɪɭɝɟ ɡɟɦʂɟ ɬɚɤɨђɟ ɦɨɠɟ ɞɚ ɡɧɚɱɢ ɛɪɠɟ ɢ 
ɩɨɜɨʂɧɢʁɟ ɫɧɚɛɞɟɜɚʃɟ ɫɢɪɨɜɢɧɚɦɚ, ɟɥɟɤɬɪɢɱɧɨɦ ɟɧɟɪɝɢʁɨɦ, 
ʁɟɞɧɨɫɬɚɜɧɢʁɢ ɬɪɚɧɫɩɨɪɬ, ɢɥɢ ɩɪɢɫɬɭɩ ɫɥɨɛɨɞɧɢɦ  ɟɤɨɧɨɦɫɤɢɦ 
ɡɨɧɚɦɚ. ɋȾɂ ɭ ɫɚɜɪɟɦɟɧɨʁ ɪɚɡɜɨʁɧɨʁ ɟɬɚɩɢ ɩɪɟɭɡɢɦɚʁɭ ɮɭɧɤɰɢʁɭ 
ɤʂɭɱɧɨɝ ɪɚɡɜɨʁɧɨɝ ɮɚɤɬɨɪɚ ɫɜɟɬɫɤɟ ɩɪɢɜɪɟɞɟ ɢ ɭɡ ɬɪɝɨɜɢɧɭ 
ɩɨɫɬɚʁɭ ɨɫɧɨɜɧɢ ɦɟɯɚɧɢɡɚɦ ɝɥɨɛɚɥɢɡɚɰɢʁɟ ɫɜɟɬɫɤɟ ɩɪɢɜɪɟɞɟ, ɬʁ. 
ɝɥɨɛɚɥɢɡɚɰɢʁɟ ɩɨɫɥɨɜɚʃɚ ɩɪɢɜɪɟɞɧɢɯ ɫɭɛʁɟɤɚɬɚ. 

 
ɋɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ ɢɦɚʁɭ ɢ ɜɟɥɢɤɢ ɡɧɚɱɚʁ ɡɚ 

ɩɪɢɜɪɟɞɧɢ ɪɚɫɬ ɢ ɪɚɡɜɨʁ ɡɟɦɚʂɚ ɭ ɪɚɡɜɨʁɭ ɢ ɡɟɦɚʂɚ ɭ ɬɪɚɧɡɢɰɢʁɢ. 
Ⱦɨɫɚɞɚɲʃɚ ɢɫɤɭɫɬɜɚ ɩɨɤɚɡɭʁɭ ɞɚ ɫɭ ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɢɝɪɚɥɚ 
ɡɧɚɱɚʁɧɭ ɭɥɨɝɭ ɭ ɫɬɪɭɤɬɭɪɧɢɦ ɩɪɨɦɟɧɚɦɚ ɩɪɨɢɡɜɨɞʃɟ ɢ ɢɡɜɨɡɚ ɭ 
ɡɟɦʂɚɦɚ ɤɨɪɢɫɧɢɰɚɦɚ ɨɜɢɯ ɫɪɟɞɫɬɚɜɚ. “Ɂɚ ɡɟɦʂɟ ɤɨʁɟ ɢɦɚʁɭ 
ɨɬɟɠɚɧ ɩɪɢɫɬɭɩ ɦɟђɭɧɚɪɨɞɧɨɦ ɬɪɠɢɲɬɭ ɤɚɩɢɬɚɥɚ ɫɬɪɚɧɚ 
ɭɥɚɝɚʃɚ ɩɪɟɞɫɬɚɜʂɚʁɭ „ɜɟɧɬɢɥ“ ɡɚ ɚɧɝɚɠɨɜɚʃɟ ɢɧɨɫɬɪɚɧɢɯ 
ɫɪɟɞɫɬɚɜɚ.” 

2
 

 

ȼɚɠɧɨ ʁɟ ɪɚɡɭɦɟɬɢ ɞɚ ɫɜɚɤɚ ɤɨɦɩɚɧɢʁɚ ɢɦɚ ɪɚɡɥɢɱɢɬɟ 
ɪɚɡɥɨɝɟ ɡɚ ɞɨɧɨɲɟʃɟ ɨɞɥɭɤɟ ɨ ɬɨɦɟ ɝɞɟ ʄɟ ɢ ɤɚɤɨ ɢɧɜɟɫɬɢɪɚɬɢ. Ⱦɚ 
ɥɢ ʄɟ ʁɟɞɧɚ ɫɬɪɚɧɚ ɤɨɦɩɚɧɢʁɚ ɨɞɥɭɱɢɬɢ ɞɚ ɭɥɨɠɢ ɤɚɩɢɬɚɥ ɭ ʁɟɞɧɭ 
ɡɟɦʂɭ ɡɚɜɢɫɢ ɨɞ ɦɧɨɝɨ ɱɢɧɢɥɚɰɚ, ɚ, ɩɪɟ ɫɜɟɝɚ, ɨɞ ɩɪɨɰɟɧɟ 
ɩɪɨɮɢɬɚ ɤɨʁɢ ɦɨɠɟ ɨɫɬɜɚɪɢɬɢ, ɞɭɝɨɪɨɱɧɨɫɬɢ ɩɨɫɥɨɜɚʃɚ, ɚɥɢ ɢ ɨɞ 
ɫɩɪɟɦɧɨɫɬɢ ɡɟɦʂɟ ɞɨɦɚʄɢɧɚ ɞɚ ɩɪɢɯɜɚɬɢ, ɭɛɪɡɚ ɢ ɨɥɚɤɲɚ 

                                                 
2 ȶɢɪɨɜɢʄ Ɇ., ɋȾɂ: ɋɬɪɚɧɚ ɭɥɚɝɚʃɚ – ɩɨɫɥɨɜɧɨ – ɚɧɚɥɢɬɢɱɤɢ ɩɪɢɫɬɭɩ, 
ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ, ɇɨɜɢ ɋɚɞ, 2000. 
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ɩɨɫɥɨɜɚʃɟ. ɋɚɦɢɦ ɬɢɦ, ɧɚ ɫɜɚɤɨʁ ɞɪɠɚɜɢ ʁɟ ɞɚ ɫɬɜɨɪɢ ɞɨɛɪɭ 
ɢɧɜɟɫɬɢɰɢɨɧɭ ɤɥɢɦɭ, ɨɞɧɨɫɧɨ ʁɚɫɚɧ ɢ ɫɬɚɛɢɥɚɧ ɨɤɜɢɪ ɡɚ 
ɩɨɫɥɨɜɚʃɟ ɤɚɤɨ ɛɢ ɩɪɢɜɭɤɥɚ ɧɚʁɛɨʂɟ ɫɜɟɬɫɤɟ ɤɨɦɩɚɧɢʁɟ. 
 
1.1. Ɉɛɥɢɰɢ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ  
 
             ɉɨɞɟɥɚ ɫɬɪɚɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɦɨɠɟ ɛɢɬɢ ɢɡɜɪɲɟɧɚ ɩɪɟɦɚ 
ɧɟɤɨɥɢɤɨ ɤɪɢɬɟɪɢʁɭɦɚ. ɍ ɥɢɬɟɪɚɬɭɪɢ ɫɟ ɪɚɡɥɢɤɭʁɭ ɬɪɢ ɨɫɧɨɜɧɚ 
ɨɛɥɢɤɚ ɋȾɂ ɤɨʁɢ ɤɨɪɟɫɩɨɧɞɢɪɚʁɭ ɢ ɤɨʁɢ ɫɭ ɚɧɚɥɨɝɧɢ ɬɢɩɨɜɢɦɚ 
ɦɭɥɬɢɧɚɰɢɨɧɚɥɧɢɯ ɤɨɦɩɚɧɢʁɚ ɤɨʁɟ ɫɭ ʃɢɯɨɜɢ ɧɨɫɢɨɰɢ, ɚ ɬɨ ɫɭ : 

o ɏɨɪɢɡɨɧɬɚɥɧɟ, 
o ȼɟɪɬɢɤɚɥɧɟ, 
o Ʉɨɧɝɥɨɦɟɪɚɬɫɤɟ. 

 
ɏɨɪɢɡɨɧɬɚɥɧɟ ɋȾɂ ɧɚɫɬɚʁɭ ɤɚɞɚ ɦɚɬɢɱɧɚ ɤɨɦɩɚɧɢʁɚ 

ɥɨɰɢɪɚ ɩɪɨɢɡɜɨɞʃɭ ɢɫɬɨɝ ɩɪɨɢɡɜɨɞɚ ɢɥɢ ɝɪɭɩɟ ɩɨɜɟɡɚɧɢɯ 
ɩɪɨɢɡɜɨɞɚ ɭ ɜɢɲɟ ɩɨɝɨɧɚ ɭ ʁɟɞɧɨʁ ɢɥɢ ɜɢɲɟ ɪɚɡɥɢɱɢɬɢɯ ɡɟɦɚʂɚ. 
Ɉɜɢ ɩɨɝɨɧɢ ɦɨɝɭ ɧɚɫɬɚɬɢ:  
            1) ɨɫɧɢɜɚʃɟɦ ɧɨɜɨɝ ɩɨɝɨɧɚ;  

 2) ɤɭɩɨɜɢɧɨɦ ɤɨɧɬɪɨɥɧɨɝ ɩɚɤɟɬɚ ɮɢɪɦɟ ɤɨʁɚ  ɩɪɨɢɡɜɨɞɢ 
ɢɫɬɢ ɢɥɢ ɫɥɢɱɚɧ  ɩɪɨɢɡɜɨɞ;  

             3) ɫɩɚʁɚʃɟɦ ɫɚ ɫɬɪɚɧɨɦ ɤɨɦɩɚɧɢʁɨɦ ɭ ɢɫɬɨʁ ɝɪɚɧɢ ɢɥɢ 
ɝɪɭɩɚɰɢʁɢ. 
 

ȼɟɪɬɢɤɚɥɧɟ ɋȾɂ ɧɚɫɬɚʁɭ ɤɚɞɚ ɤɨɦɩɚɧɢʁɚ ɩɨʁɟɞɢɧɟ 
ɨɩɟɪɚɰɢʁɟ ɭ ɥɚɧɰɭ ɩɪɨɢɡɜɨɞʃɟ ɢ ɦɚɪɤɟɬɢɧɝɚ ʁɟɞɧɨɝ ɩɪɨɢɡɜɨɞɚ 
ɥɨɰɢɪɚ ɭ ɪɚɡɥɢɱɢɬɢɦ ɡɟɦʂɚɦɚ. Ɉɧɢ ɬɚɤɨђɟ ɦɨɝɭ ɧɚɫɬɚɬɢ ɧɚ ʁɟɞɚɧ 
ɨɞ ɧɚɜɟɞɟɧɢɯ ɧɚɱɢɧɚ (ɢɡɝɪɚɞʃɚ ɧɨɜɨɝ ɩɨɝɨɧɚ, ɤɭɩɨɜɢɧɚ ɢɥɢ 
ɫɩɚʁɚʃɟ). ɍ ɡɚɜɢɫɧɨɫɬɢ ɨɞ ɬɨɝɚ ɤɨʁɭ ɮɚɡɭ ɩɪɨɢɡɜɨɞʃɟ ɩɨɤɪɢɜɚʁɭ 
ɞɟɥɟ ɫɟ ɧɚ ɜɟɪɬɢɤɚɥɧɟ ɢɧɜɟɫɬɢɰɢʁɟ »ɭɧɚɩɪɟɞ« (ɭɫɦɟɪɟɧɟ ɤɚ 
ɪɚɧɢʁɢɦ ɮɚɡɚɦɚ ɩɪɨɢɡɜɨɞʃɟ) ɢ »ɭɧɚɡɚɞ« (ɭɫɦɟɪɟɧɟ ɤɚ 
ɞɢɫɬɪɢɛɭɰɢʁɢ  ɩɪɨɢɡɜɨɞɚ). 

 
Ʉɨɧɝɥɨɦɟɪɚɬɫɤɟ ɋȾɂ  ɧɚɫɬɚʁɭ ɤɚɞɚ ɤɨɦɩɚɧɢʁɟ ɤɚɩɢɬɚɥɨɦ 

ɨɫɜɚʁɚʁɭ ɩɪɨɢɡɜɨɞʃɭ ɪɚɡɥɢɱɢɬɢɯ ɩɪɨɢɡɜɨɞɚ ɥɨɰɢɪɚɧɢɯ ɭ 
ɩɨɝɨɧɢɦɚ ɭ ɪɚɡɥɢɱɢɬɢɦ ɡɟɦʂɚɦɚ. Ʉɨɧɝɥɨɦɟɪɚɬɫɤɟ 
ɦɭɥɬɢɧɚɰɢɨɧɚɥɧɟ ɤɨɦɩɚɧɢʁɟ ɤɚɨ ɧɨɫɢɨɰɢ ɨɜɢɯ ɋȾɂ ɨɛɢɱɧɨ 
ɧɚɫɬɚʁɭ ɤɭɩɨɜɢɧɨɦ ɤɨɧɬɪɨɥɧɨɝ ɩɚɤɟɬɚ ɚɤɰɢʁɚ ɫɬɪɚɧɟ ɤɨɦɩɚɧɢʁɟ 
ɢɥɢ ɫɩɚʁɚʃɟɦ ɫɚ ɫɬɪɚɧɨɦ ɤɨɦɩɚɧɢʁɨɦ ɢɡ ɞɪɭɝɟ ɨɛɥɚɫɬɢ 
ɩɪɨɢɡɜɨɞʃɟ. Ɉɧɟ ɪɟɬɤɨ ɧɚɫɬɚʁɭ ɨɫɧɢɜɚʃɟɦ ɧɨɜɢɯ ɩɨɝɨɧɚ 
ɪɚɡɥɢɱɢɬɨɝ ɚɫɨɪɬɢɦɚɧɚ ɩɪɨɢɡɜɨɞʃɟ ʁɟɪ ɦɚɬɢɱɧɚ ɤɨɦɩɚɧɢʁɚ 
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ɨɛɢɱɧɨ ɧɟɦɚ ɞɨɜɨʂɧɨ ɡɧɚʃɚ, ɫɬɪɭɱɧɨɫɬɢ ɢ ɭɩɪɚɜʂɚɱɤɢɯ 
ɫɩɨɫɨɛɧɨɫɬɢ ɡɚ ɨɫɜɚʁɚʃɟ ɩɪɨɢɡɜɨɞʃɟ ɢ ɩɥɚɫɦɚɧ ɜɟɥɢɤɨɝ ɛɪɨʁɚ 
ɩɪɨɢɡɜɨɞɚ ɪɚɡɥɢɱɢɬɟ ɧɚɦɟɧɟ. 

 
ɉɨɞɟɥɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɦɨɠɟ ɛɢɬɢ 

ɢɡɜɪɲɟɧɚ ɢ ɩɪɟɦɚ ɩɨɞɟɥɢ ɧɚ:     
o Ɉɫɧɨɜɧɟ ɨɛɥɢɤɟ ɋȾɂ,  
o ɉɨɫɟɛɧɟ ɨɛɥɢɤɟ ɋȾɂ.   
 

  Ɉɫɧɨɜɧɢɦ ɨɛɥɢɰɢɦɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ 
ɩɨɞɪɚɡɭɦɟɜɚʁɭ ɫɟ:  

- Ɉɫɧɢɜɚʃɟ ɩɪɟɞɭɡɟʄɚ – ɩɨɞɪɚɡɭɦɟɜɚ ɢɡɝɪɚɞʃɭ 
ɩɪɨɢɡɜɨɞɧɢɯ ɤɚɩɚɰɢɬɟɬɚ ɨɞ ɫɬɪɚɧɟ ɢɧɜɟɫɬɢɬɨɪɚ;   
ɧɚʁɱɟɲʄɢ  ɬɟɪɦɢɧ   ɡɚ   ɨɜɭ   ɜɪɫɬɭ   ɢɧɜɟɫɬɢɰɢʁɟ ʁɟ 
ɝɪɢɧɮɢɥɞ;  

- ɋɬɢɰɚʃɟ ɜɟʄɢɧɫɤɨɝ ɭɞɟɥɚ ɭ ɜɥɚɫɧɢɲɬɜɭ ɜɟʄ ɩɨɫɬɨʁɟʄɟɝ 
ɩɪɟɞɭɡɟʄɚ ɤɭɩɨɜɢɧɚ ɤɨɦɩɚɧɢʁɟ ɤɪɨɡ ɩɪɢɜɚɬɢɡɚɰɢʁɭ, 
ɤɭɩɨɜɢɧɚ ɚɤɰɢʁɚ ɢɥɢ ɞɢɪɟɤɬɧɚ ɤɭɩɨɜɢɧɚ ɜɥɚɫɧɢɱɤɨɝ 
ɭɞɟɥɚ - (ɚɤɜɢɡɢɰɢʁɚ). 

 
ɉɨɫɟɛɧɢɦ ɨɛɥɢɰɢɦɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ 

ɩɨɞɪɚɡɭɦɟɜɚʁɭ ɫɟ: 
- ɤɨɧɰɟɫɢʁɚ – ɤɭɩɨɜɢɧɚ ɧɚ ɨɞɪɟђɟɧɢ ɜɪɟɦɟɧɫɤɢ ɪɨɤ 

ɩɪɚɜɚ ɧɚ ɤɨɪɢɲʄɟʃɟ ɩɪɢɪɨɞɧɨɝ ɛɨɝɚɬɫɬɜɚ ɢɥɢ ɞɨɛɪɚ ɭ 
ɨɩɲɬɨʁ ɭɩɨɬɪɟɛɢ ɪɚɞɢ ɨɛɚɜʂɚʃɚ ɞɟɥɚɬɧɨɫɬɢ ɨɞ 
ɨɩɲɬɟɝ ɢɧɬɟɪɟɫɚ; 

- B.O.T. (Build – Operate – Transfer) ɩɨɫɥɨɜɢ – ɨɞɨɛɪɟʃɟ 
ɫɬɪɚɧɨɦ ɭɥɚɝɚɱɭ ɞɚ ɢɡɝɪɚɞɢ ɢ ɤɨɪɢɫɬɢ ɨɞɪɟђɟɧɢ 
ɨɛʁɟɤɚɬ, ɩɨɫɬɪɨʁɟʃɟ ɢɥɢ ɩɨɝɨɧ, ɤɚɨ ɢ ɨɛʁɟɤɬɟ 
ɢɧɮɪɚɫɬɪɭɤɬɭɪɟ  ɢ ɤɨɦɭɧɢɤɚɰɢʁɚ, ɭɡ ɨɛɚɜɟɡɭ 
ɩɪɟɧɨɲɟʃɚ ɜɥɚɫɧɢɲɬɜɚ ɧɚ ɞɪɠɚɜɭ ɩɨ ɢɫɬɟɤɭ ɭɝɨɜɨɪɚ. 

 
ȳɟɞɧɚ ɨɞ ɤɥɚɫɢɮɢɤɚɰɢʁɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ, 

ɤɨʁɚ ɩɨɬɢɱɟ ɨɞ ɋɜɟɬɫɤɟ ɛɚɧɤɟ, ʁɟɫɬɟ ɩɨɞɟɥɚ ɩɪɟɦɚ ɦɨɬɢɜɢɦɚ ɡɚ 
ɢɧɜɟɫɬɢɪɚʃɟ. Ɉɜɚ ɩɨɞɟɥɚ ɦɨɠɟ ɛɢɬɢ ɜɟɨɦɚ ɤɨɪɢɫɧɚ, ʁɟɪ ɫɟ ɧɚ ɨɜɚʁ 
ɧɚɱɢɧ ɦɨɝɭ ʁɟɞɧɨɫɬɚɜɧɨ ɨɞɪɟɞɢɬɢ ɰɢʂɧɟ ɝɪɭɩɟ ɢɧɜɟɫɬɢɬɨɪɚ. 
ɉɪɟɦɚ ɨɜɨʁ ɩɨɞɟɥɢ, ɩɨɫɬɨʁɟ: 

o ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɪɟɫɭɪɫɟ, 
o ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɬɪɠɢɲɬɟ, 
o ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɩɨɜɟʄɚʃɟ ɩɪɨɞɭɤɬɢɜɧɨɫɬɢ 

ɩɪɨɢɡɜɨɞʃɟ,  
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o ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɜɟʄ ɩɨɫɬɨʁɟʄɟ ɤɚɩɚɰɢɬɟɬɟ. 
ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɪɟɫɭɪɫɟ: 

- ɢɧɜɟɫɬɢɰɢʁɟ ɤɨʁɟ ɬɪɚɠɟ ɩɪɢɪɨɞɧɟ ɪɟɫɭɪɫɟ ɤɚɨ ɲɬɨ ɫɭ 
ɪɭɞɟ, ɫɢɪɨɜɢɧɟ ɢɥɢ   ɩɨʂɨɩɪɢɜɪɟɞɧɢ  ɩɪɨɢɡɜɨɞɢ, 

- ɢɧɜɟɫɬɢɰɢʁɟ ɤɨʁɟ ɬɪɚɠɟ ʁɟɮɬɢɧɢʁɭ ɢɥɢ ɫɩɟɰɢʁɚɥɢɡɨɜɚɧɭ 
ɪɚɞɧɭ ɫɧɚɝɭ; 

ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɬɪɠɢɲɬɚ: 
- ɢɧɜɟɫɬɢɰɢʁɟ ɤɨʁɟ ɞɨɥɚɡɟ ɧɚ ɬɪɠɢɲɬɚ ɨɞɚɤɥɟ ʁɟ ɭɜɨɡ 

ɨɞɪɟђɟɧɢɯ ɩɪɨɢɡɜɨɞɚ ɜɢɫɨɤ, 
- ɢɧɜɟɫɬɢɰɢʁɟ ɤɨʁɟ ɩɪɚɬɟ ɤɪɟɬɚʃɟ ɫɜɨʁɢɯ ɤɭɩɚɰɚ – 

ɜɟɥɢɤɢɯ ɤɨɦɩɚɧɢʁɚ, 
- ɢɧɜɟɫɬɢɰɢʁɟ ɤɨʁɟ ɩɪɚɬɟ ɨɞɪɟђɟɧɟ ɬɪɟɧɞɨɜɟ ɧɚ ɬɪɠɢɲɬɭ 

ɚɧɝɚɠɭʁɭ ɥɨɤɚɥɧɟ ɞɨɛɚɜʂɚɱɟ; 
ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɩɨɜɟʄɚʃɟ ɩɪɨɞɭɤɬɢɜɧɨɫɬɢ ɩɪɨɢɡɜɨɞʃɟ: 

- ɲɬɨ ɩɨɞɪɚɡɭɦɟɜɚ ɪɚɰɢɨɧɚɥɢɡɚɰɢʁɭ ɩɪɨɢɡɜɨɞʃɟ, ɢɥɢ 
ɩɨɜɟɡɢɜɚʃɟ ɩɪɨɢɡɜɨɞɧɢɯ ɨɩɟɪɚɰɢʁɚ ɫɚ ɞɪɭɝɢɦ 
ɤɨɦɩɚɧɢʁɚɦɚ ɭ ɰɢʂɭ ɫɦɚʃɟʃɚ   ɬɪɨɲɤɨɜɚ ɢ/ɢɥɢ 
ɫɩɟɰɢʁɚɥɢɡɚɰɢʁɟ ɩɪɨɢɡɜɨɞʃɟ; 

ɋȾɂ ɤɨʁɟ ɬɪɚɠɟ ɜɟʄ ɩɨɫɬɨʁɟʄɟ ɤɚɩɚɰɢɬɟɬɟ: 
- ɤɚɤɨ ɛɢ ɡɚɞɪɠɚɥɟ ɢ ɩɪɨɦɨɜɢɫɚɥɟ ɞɭɝɨɪɨɱɧɟ ɰɢʂɟɜɟ 

ɫɜɨʁɟ ɤɨɦɩɚɧɢʁɟ (ɨɧɟ ɫɭ ɨɤɪɟɧɭɬɟ, ɩɪɟ ɫɜɟɝɚ, 
ɩɪɢɜɚɬɢɡɚɰɢʁɢ ɢ  ɚɤɜɢɡɢɰɢʁɢ, ʁɟɪ ɤɭɩɨɜɢɧɨɦ 
ɩɨɫɬɨʁɟʄɢɯ ɤɨɦɩɚɧɢʁɚ ɡɚɞɪɠɚɜɚʁɭ ɩɪɨɢɡɜɨɞɧɢ ɩɪɨɝɪɚɦ 
ɢ ɩɨɫɬɨʁɟʄɟ ɬɪɠɢɲɬɟ). 

 

1.2. ɐɢʂɟɜɢ ɢ ɦɨɬɢɜɢ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ 

 
ɉɪɢɦɚɪɧɢ ɦɨɬɢɜ ɡɚ ɩɪɟɞɭɡɢɦɚʃɟ ɋȾɂ ɧɚ ɞɭɝɢ ɪɨɤ ɦɨɪɚ ɞɚ 

ɛɭɞɟ ɦɚɤɫɢɦɢɡɚɰɢʁɚ ɩɪɨɮɢɬɚ. Ɉɧɚ ɡɚɜɢɫɢ ɨɞ ɦɚɤɫɢɦɢɡɚɰɢʁɟ 
ɩɪɨɮɢɬɚ ɫɜɚɤɟ ɚɮɢɥɢʁɚɥɟ ɢ ɨɞ ɭɬɢɰɚʁɚ ɚɤɬɢɜɧɨɫɬɢ ɚɮɢɥɢʁɚɥɟ ɧɚ 
ɩɪɟɨɫɬɚɥɢ ɞɟɨ ɤɨɪɩɨɪɚɬɢɜɧɨɝ ɫɢɫɬɟɦɚ ɤɨʁɢ ɦɨɠɟ ɞɚ ɛɭɞɟ 
ɩɨɡɢɬɢɜɚɧ ɢɥɢ ɧɟɝɚɬɢɜɚɧ. ɉɚ ɢɩɚɤ ɭ ɥɢɬɟɪɚɬɭɪɢ ɫɟ ɦɨɬɢɜɢ ɋȾɂ 
ɞɟɥɟ ɧɚ ɫɭɛʁɟɤɬɢɜɧɟ, ɫɬɪɚɬɟɲɤɟ ɢ ɟɤɨɧɨɦɫɤɟ. 

 
ɋɭɛʁɟɤɬɢɜɧɢ ɦɨɬɢɜɢ ɩɨɫɥɨɜɚʃɚ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɫɟ ɞɟɥɟ 

ɧɚ ɱɟɬɢɪɢ ɤɚɬɟɝɨɪɢʁɟ: 
1) ɩɨɡɢɜ ɢɡ ɢɧɨɫɬɪɚɧɫɬɜɚ ɫɚ ɜɢɫɨɤɨɝ ɢ ɭɝɥɟɞɧɨɝ 

ɦɟɫɬɚ  ɦɨɠɟ  ɛɢɬɢ   ɦɨɬɢɜ ɡɚ ɩɨɫɥɨɜɧɢ ɚɧɝɚɠɦɚɧ, 
2) ɢɧɜɟɫɬɢɪɚʃɟ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɢɡ ɫɬɪɚɯɚ ɡɛɨɝ 

ɝɭɛɢɬɤɚ ɬɪɠɢɲɬɚ, 
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3) ɩɪɚʄɟʃɟ ɞɪɭɝɢɯ ɤɨɦɩɚɧɢʁɚ ɧɚ ɩɨɞɪɭɱʁɢɦɚ ɤɨʁɚ ɫɭ 
ɚɬɪɚɤɬɢɜɧɚ ɢ ɩɪɢɜɥɚɱɧɚ, 

4) ɩɪɢɬɢɫɚɤ ɤɨɧɤɭɪɟɧɰɢʁɟ ɧɚ ɞɨɦɚʄɟɦ ɬɪɠɢɲɬɭ 
ɦɨɠɟ ɛɢɬɢ ɦɨɬɢɜ ɡɚ ɢɧɜɟɫɬɢɪɚʃɟ ɧɚ ɬɪɠɢɲɬɭ 
ɤɨɧɤɭɪɟɧɚɬɚ. 

 
ɋɬɪɚɬɟɲɤɢ ɦɨɬɢɜɢ ɫɟ ɨɞɧɨɫɟ ɧɚ:  

1) ɨɛɟɡɛɟђɟʃɟ ɪɟɫɭɪɫɚ,  
2) ɩɨɫɬɢɡɚʃɟ ɜɟʄɟ ɟɮɢɤɚɫɧɨɫɬɢ,  
3) ɫɬɢɰɚʃɟ ɫɬɪɚɬɟɲɤɢɯ ɪɟɫɭɪɫɚ, 
4) ɨɛɟɡɛɟђɟʃɟ ɬɪɠɢɲɬɚ.  
 

ɍ ɩɪɜɨɦ ɫɥɭɱɚʁɭ ɦɨɬɢɜ ʁɟ ɨɛɟɡɛɟђɟʃɟ ɪɟɫɭɪɫɚ ɩɨ ɰɟɧɢ 
ɧɢɠɨʁ ɨɞ ɪɢɡɢɤɚ ɭɥɚɝɚʃɚ ɭ ɦɚɬɢɱɧɭ ɡɟɦʂɭ. Ɉɫɬɜɚɪɟɧɚ 
ɩɪɨɢɡɜɨɞʃɚ ɛɚɡɢɪɚɧɚ ɧɚ ʁɟɮɬɢɧɢɦ ɢɧɩɭɬɢɦɚ ɫɟ ɨɛɢɱɧɨ ɢɡɜɨɡɢ ɭ 
ɦɚɬɢɱɧɭ ɡɟɦʂɭ ɢɧɜɟɫɬɢɬɨɪɚ ɪɚɞɢ ɩɨɛɨʂɲɚʃɚ ɤɨɧɤɭɪɟɧɬɧɟ 
ɫɩɨɫɨɛɧɨɫɬɢ ɧɚ ɬɪɠɢɲɬɢɦɚ ɤɨʁɟ ɨɩɫɥɭɠɭʁɟ. Ʉɚɞɚ ɫɟ ɪɚɞɢ ɨ ɋȾɂ ɭ 
ɰɢʂɭ ɩɨɫɬɢɡɚʃɚ  ɜɟʄɟ ɟɮɢɤɚɫɧɨɫɬɢ ɦɨɬɢɜɢ ɢ ɩɪɟɞɧɨɫɬɢ ɜɟɡɚɧɟ ɫɭ 
ɡɚ ɟɤɨɧɨɦɢʁɭ ɨɛɢɦɚ, ɞɢɜɟɪɡɢɮɢɤɚɰɢʁɭ ɩɪɨɢɡɜɨɞʃɟ ɢ ɫɦɚʃɟʃɟ 
ɪɢɡɢɤɚ. Ʉɨɞ ɋȾɂ ɦɨɬɢɜɢɫɚɧɢɯ ɨɛɟɡɛɟђɟʃɟɦ ɫɬɪɚɬɟɲɤɢɯ ɪɟɫɭɪɫɚ 
ɩɪɟɜɚɫɯɨɞɧɢ ɰɢʂ ɧɢʁɟ ɤɨɪɢɲʄɟʃɟ ɟɜɟɧɬɭɚɥɧɢɯ ɬɪɨɲɤɨɜɧɢɯ ɢ 
ɦɚɪɤɟɬɢɧɲɤɢɯ ɩɪɟɞɧɨɫɬɢ ɜɟʄ ɨɫɬɜɚɪɢɜɚʃɟ ɞɭɝɨɪɨɱɧɨɝ 
ɫɬɪɚɬɟɲɤɨɝ ɰɢʂɚ ɤɨʁɢ ɫɟ ɨɞɧɨɫɢ ɧɚ ɫɬɚɛɢɥɧɭ ɦɟђɭɧɚɪɨɞɧɭ 
ɤɨɧɤɭɪɟɧɬɧɨɫɬ ɢ ɟɥɢɦɢɧɢɫɚʃɟ ɤɨɧɤɭɪɟɧɚɬɚ. ɋȾɂ ɦɨɬɢɜɢɫɚɧɟ 
ɡɚɞɪɠɚɜɚʃɟɦ ɩɨɫɬɨʁɟʄɢɯ ɬɪɠɢɲɬɚ ɭɝɥɚɜɧɨɦ ɫɭ ɭɫɦɟɪɟɧɟ ɧɚ 
ɡɟɦʂɟ ɭ ɤɨʁɟ ɫɟ ɢɡɜɨɡɢɥɨ ɢ ɪɚɧɢʁɟ ɞɨ ɭɜɨђɟʃɚ ɬɪɝɨɜɢɧɫɤɢɯ 
ɨɝɪɚɧɢɱɟʃɚ ɬɚɤɨ ɞɚ ʁɟ ɰɢʂ ɧɨɜɨɨɫɧɨɜɚɧɟ ɚɮɢɥɢʁɚɥɟ ɧɚɫɬɚɜɚɤ 
ɨɩɫɥɭɠɢɜɚʃɚ ɥɨɤɚɥɧɨɝ ɬɪɠɢɲɬɚ ɢɥɢ ɬɪɠɢɲɬɚ ɫɭɫɟɞɧɢɯ ɡɟɦɚʂɚ. 

 
ȿɤɨɧɨɦɫɤɢ ɦɨɬɢɜɢ ɫɭ ɧɟɩɨɫɪɟɞɧɨ ɜɟɡɚɧɢ ɡɚ ɫɚɜɪɲɟɧɚ 

ɬɪɠɢɲɬɚ ɪɨɛɚ ɢ ɭɫɥɭɝɚ ɢ ɮɚɤɬɨɪɚ ɩɪɨɢɡɜɨɞʃɟ ɢ ɨɛɭɯɜɚɬɚʁɭ 
ɜɟʄɢɧɭ ɦɨɬɢɜɚ ɧɚɜɟɞɟɧɢɯ ɭ ɝɪɭɩɢ ɫɬɪɚɬɟɲɤɢɯ ɢ ɫɭɛʁɟɤɬɢɜɧɢɯ 
ɦɨɬɢɜɚ ɢɧɜɟɫɬɢɪɚʃɚ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ. Ɉɜɢɦ ɭɥɚɝɚʃɢɦɚ 
ɦɭɥɬɢɧɚɰɢɨɧɚɥɧɟ ɤɨɦɩɚɧɢʁɟ ɨɫɬɜɚɪɭʁɭ ɧɟɤɟ ɨɞ ɩɪɟɞɧɨɫɬɢ ɤɚɨ ɲɬɨ 
ɫɭ ɟɤɨɧɨɦɢʁɚ ɨɛɢɦɚ, ɦɚɪɤɟɬɢɧɝ ɢ ɦɟɧɚџɦɟɧɬ ɢɫɤɭɫɬɜɚ, 
ɮɢɧɚɧɫɢʁɫɤɢ ɩɨɬɟɧɰɢʁɚɥ, ɬɟɯɧɨɥɨɲɤɟ ɩɪɟɞɧɨɫɬɢ, ɞɢɮɟɪɟɧɰɢɪɚʃɟ 
ɩɪɨɢɡɜɨɞɚ ɢɬɞ. 
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2. ɂɇɋɌɂɌɍɐɂɈɇȺɅɇɂ ɈɄȼɂɊɂ ɁȺ ɋȾɂ ɍ ɋɊȻɂȳɂ  

 
Ⱦɚ ɛɢ ʁɟɞɧɚ ɡɟɦʂɚ ɛɢɥɚ ɩɪɢɜɥɚɱɧɚ ɡɚ ɋȾɂ ɩɨɬɪɟɛɧɨ ʁɟ ɞɚ 

ɫɟ ɢɫɩɭɧɢ ɧɚʁɜɟʄɢ ɞɟɨ ɟɤɫɬɟɪɧɢɯ ɢ ɢɧɬɟɪɧɢɯ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ 
ɭɫɥɨɜɚ. 
 

2.1. ȿɤɫɬɟɪɧɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɨɤɜɢɪɢ 

 

             ɂɫɩɭʃɚɜɚʃɟ ɟɤɫɬɟɪɧɢɯ ɭɫɥɨɜɚ  ɩɨɞɪɚɡɭɦɟɜɚ ɞɚ ɫɭ ɧɚ 
ɨɞɝɨɜɚɪɚʁɭʄɢ ɧɚɱɢɧ ɭɪɟђɟɧɢ ɨɞɧɨɫɢ ɫɚ ɦɟђɭɧɚɪɨɞɧɢɦ 
ɢɧɫɬɢɬɭɰɢʁɚɦɚ ɢ ɩɨɫɥɨɜɧɢɦ ɨɤɪɭɠɟʃɟɦ. Ʉɚɞɚ ʁɟ ɭ ɩɢɬɚʃɭ ɋɪɛɢʁɚ 
ɧɚɤɨɧ 2000. ɝɨɞɢɧɟ ɨɜɢ ɭɫɥɨɜɢ ɫɭ ɡɧɚɬɧɨ ɩɨɛɨʂɲɚɧɢ. Ɋɟɝɭɥɢɫɚɧɢ 
ɫɭ ɨɞɧɨɫɢ ɫɚ ɦɟђɭɧɚɪɨɞɧɢɦ ɮɢɧɚɧɫɢʁɫɤɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ ɤɚɨ ɲɬɨ 
ɫɭ Ɇɟђɭɧɚɪɨɞɧɢ ɦɨɧɟɬɚɪɧɢ ɮɨɧɞ (MMF), Ɇɟђɭɧɚɪɨɞɧɚ ɛɚɧɤɚ ɡɚ 
ɨɛɧɨɜɭ ɢ ɪɚɡɜɨʁ (IBRD), Ɇɭɥɬɢɥɚɬɟɪɚɥɧɚ ɚɝɟɧɰɢʁɚ ɡɚ ɝɚɪɚɧɬɨɜɚʃɟ 
ɢɧɜɟɫɬɢɰɢʁɚ (MIGA) ɢɬɞ. ɍɫɩɨɫɬɚɜʂɚʃɟ ɨɞɧɨɫɚ ɫɚ ɨɜɢɦ 
ɢɧɫɬɢɬɭɰɢʁɚɦɚ ʁɟ ɫɜɨʁɟɜɪɫɧɚ ɝɚɪɚɧɰɢʁɚ ɡɚ ɫɬɪɚɧɟ ɢɧɜɟɫɬɢɬɨɪɟ ɞɚ 
ɡɟɦʂɚ ɜɨɞɢ ɩɪɢɯɜɚɬʂɢɜɭ ɟɤɨɧɨɦɫɤɭ ɩɨɥɢɬɢɤɭ. Ɉɜɨ ɬɢɦ ɩɪɟ ɲɬɨ 
ɫɭ ɨɜɟ ɢɧɫɬɢɬɭɰɢʁɟ ɡɧɚɱɚʁɧɢ ɮɢɧɚɧɫɢʁɟɪɢ ɢɥɢ ɝɚɪɚɧɬɢ ɡɚ ɦɧɨɝɟ 
ɤɚɩɢɬɚɥɧɟ ɩɪɨʁɟɤɬɟ ɬɚɤɨ ɞɚ ʃɢɯɨɜɨ ɭɱɟɲʄɟ ɩɨɞɫɬɢɱɟ 
ɦɨɛɢɥɢɡɚɰɢʁɭ ɢ ɭɤʂɭɱɢɜɚʃɟ ɫɪɟɞɫɬɚɜɚ ɢɡ ɞɪɭɝɢɯ ɢɡɜɨɪɚ ɧɚ 
ɩɪɨʁɟɤɬɧɨɦ ɩɪɢɧɰɢɩɭ. 
 
2.2.ɂɧɬɟɪɧɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɨɤɜɢɪɢ 

 

ɂɧɬɟɪɧɢ ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ ɨɤɜɢɪɢ ɫɟ, ɩɪɟ ɫɜɟɝɚ, ɨɞɧɨɫɟ ɧɚ 
ɡɚɤɨɧɫɤɟ ɩɪɨɩɢɫɟ ɤɨʁɢ ɭɪɟђɭʁɭ ɨɜɭ ɦɚɬɟɪɢʁɭ. Ɍɨ ɫɟ ɩɨɫɟɛɧɨ 
ɨɞɧɨɫɢ ɧɚ Ɂɚɤɨɧ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɢɡ 2003. ɝɨɞɢɧɟ, ɚɥɢ ɢ ɧɚ 
Ɂɚɤɨɧ ɨ ɩɪɢɜɚɬɢɡɚɰɢʁɢ ɢɡ 2001. ɝɨɞɢɧɟ, Ɂɚɤɨɧ ɨ ɤɨɧɰɟɫɢʁɚɦɚ ɢ 
ɞɪɭɝɟ ɩɪɚɬɟʄɟ ɡɚɤɨɧɫɤɟ ɩɪɨɩɢɫɟ ɢ ɭɪɟɞɛɟ. ɍɫɜɨʁɟɧɚ ɪɟɲɟʃɚ ɭ 
Ɂɚɤɨɧɭ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɨɛɟɡɛɟђɭʁɭ ɫɬɪɚɧɢɦ ɢɧɜɟɫɬɢɬɨɪɢɦɚ 
ɩɨɝɨɞɧɨɫɬɢ ɩɪɢɛɥɢɠɧɟ ɨɧɢɦɚ ɤɨʁɟ ɧɭɞɟ ɨɫɬɚɥɟ ɡɟɦʂɟ ɭ 
ɬɪɚɧɡɢɰɢʁɢ ɢ ɡɟɦʂɟ ɭ ɧɟɩɨɫɪɟɞɧɨɦ ɨɤɪɭɠɟʃɭ. Ɉɜɨɦ ɡɚɤɨɧɨɦ 
ɪɟɝɭɥɢɲɭ ɫɟ  ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɭ ɩɪɟɞɭɡɟʄɚ, ɨɫɢɝɭɪɚɜɚʁɭʄɚ ɞɪɭɲɬɜɚ, 
ɛɚɧɤɟ ɢ ɮɢɧɚɧɫɢʁɫɤɟ ɨɪɝɚɧɢɡɚɰɢʁɟ, ɢɝɪɟ ɧɚ ɫɪɟʄɭ ɢ ɫɥɨɛɨɞɧɟ ɡɨɧɟ.  

 

ɋɬɪɚɧɢ ɭɥɚɝɚɱ ɫɟ ɞɟɮɢɧɢɲɟ ɤɚɨ ɫɬɪɚɧɨ ɩɪɚɜɧɨ ɥɢɰɟ ɫɚ 
ɫɟɞɢɲɬɟɦ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ, ɫɬɪɚɧɨ ɮɢɡɢɱɤɨ ɥɢɰɟ ɢɥɢ ɞɪɠɚɜʂɚɧɢɧ 
ɋɐȽ ɫɚ ɩɪɟɛɢɜɚɥɢɲɬɟɦ ɨɞɧɨɫɧɨ ɛɨɪɚɜɤɨɦ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɞɭɠɢɦ 
ɨɞ ɝɨɞɢɧɭ ɞɚɧɚ. Ɉɛɥɢɰɢ ɫɬɪɚɧɨɝ ɭɥɚɝɚʃɚ ɭɪɟђɭʁɭ ɫɟ ɭɝɨɜɨɪɨɦ ɨ 
ɨɫɧɢɜɚʃɭ ɢɥɢ ɭɝɨɜɨɪɨɦ ɨ ɭɥɚɝɚʃɭ, ɨɞɧɨɫɧɨ ɨɞɥɭɤɨɦ ɨ ɨɫɧɢɜɚʃɭ 
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ɤɨʁɚ ɫɟ ɡɚɤʂɭɱɭʁɟ ɭ ɩɢɫɚɧɨʁ ɮɨɪɦɢ. ɋɬɪɚɧɨɦ ɢɧɜɟɫɬɢɬɨɪɭ ɦɨɠɟ ɫɟ 
ɭɫɬɭɩɢɬɢ ɞɨɡɜɨɥɚ (ɤɨɧɰɟɫɢʁɚ) ɡɚ ɤɨɪɢɲʄɟʃɟ ɩɪɢɪɨɞɧɨɝ ɛɨɝɚɬɫɬɜɚ 
ɢ ɞɨɛɪɚ ɭ ɨɩɲɬɨʁ ɭɩɨɬɪɟɛɢ ɢɥɢ ɡɚ ɨɛɚɜʂɚʃɟ ɞɟɥɚɬɧɨɫɬɢ ɨɞ 
ɨɩɲɬɟɝ ɢɧɬɟɪɟɫɚ. Ɇɨɠɟ ɦɭ ɫɟ ɨɞɨɛɪɢɬɢ ɢ ɢɡɝɪɚɞʃɚ, ɤɨɪɢɲʄɟʃɟ ɢ 
ɬɪɚɧɫɮɟɪ ɨɞɪɟђɟɧɢɯ ɨɛʁɟɤɚɬɚ, ɩɨɫɬɪɨʁɟʃɚ ɢɥɢ ɩɨɝɨɧɚ, ɚ ɭɥɨɝ 
ɦɨɠɟ ɛɢɬɢ ɭ ɫɬɪɚɧɨʁ ɤɨɧɜɟɪɬɢɛɢɥɧɨʁ ɜɚɥɭɬɢ, ɫɬɜɚɪɢɦɚ, ɯɚɪɬɢʁɚɦɚ 
ɨɞ ɜɪɟɞɧɨɫɬɢ, ɞɢɧɚɪɢɦɚ ɢɥɢ ɞɪɭɝɢɦ ɢɦɨɜɢɧɫɤɢɦ ɩɪɚɜɢɦɚ. 
ɋɬɪɚɧɢ ɢɧɜɟɫɬɢɬɨɪ ʁɟ ɢɡʁɟɞɧɚɱɟɧ ɭ ɩɪɚɜɢɦɚ ɢ ɨɛɚɜɟɡɚɦɚ ɫɚ 
ɞɨɦɚʄɢɦ ɩɪɚɜɧɢɦ ɢ ɮɢɡɢɱɤɢɦ ɥɢɰɢɦɚ. ȵɟɝɨɜ ɭɥɨɝ ɢ ɢɦɨɜɢɧɚ 
ɩɪɟɞɭɡɟʄɚ ɧɟ ɦɨɝɭ ɛɢɬɢ ɩɪɟɞɦɟɬ ɟɤɫɩɪɨɩɪɢʁɚɰɢʁɟ ɢɥɢ ɞɪɭɝɢɯ 
ɦɟɪɚ ɞɪɠɚɜɟ ɤɨʁɟ ɢɦɚʁɭ ʁɟɞɧɚɤɨ ɞɟʁɫɬɜɨ. Ɉɧ ɦɨɠɟ ɧɟɫɦɟɬɚɧɨ ɭ 
ɤɨɧɜɟɪɬɢɛɢɥɧɨʁ ɜɚɥɭɬɢ ɞɚ ɬɪɚɧɫɮɟɪɢɲɟ ɭ ɢɧɨɫɬɪɚɧɫɬɜɨ ɫɜɚ 
ɮɢɧɚɧɫɢʁɫɤɚ ɢ ɞɪɭɝɚ ɫɪɟɞɫɬɜɚ, ɞɨɛɢɬ , ɢɦɨɜɭɧɭ ɤɨʁɚ ɦɭ ɩɪɢɩɚɞɚ, 
ɫɪɟɞɫɬɜɚ ɨɞ ɩɪɨɞɚʁɟ ɚɤɰɢʁɚ ɢ ɞɨɩɭɧɫɤɢɯ ɭɩɥɚɬɚ.  

 
ɍɜɨɡ ɫɬɜɚɪɢ ɤɨʁɟ ɩɪɟɞɫɬɚɜʂɚʁɭ ɭɥɨɝ ʁɟ ɫɥɨɛɨɞɚɧ ɭɤɨɥɢɤɨ 

ɫɭ ɡɚɞɨɜɨʂɟɧɢ ɭɫɥɨɜɢ ɡɚɲɬɢɬɟ ɠɢɜɨɬɧɟ ɫɪɟɞɢɧɟ. ɋɜɚ ɨɩɪɟɦɚ 
ɢɡɭɡɟɜ ɩɭɬɧɢɱɤɢɯ ɜɨɡɢɥɚ ɢ ɚɭɬɨɦɚɬɚ ɡɚ ɡɚɛɚɜɭ ɢ ɢɝɪɟ ɧɚ ɫɪɟʄɭ ʁɟ 
ɨɫɥɨɛɨђɟɧɚ ɰɚɪɢɧɚ. ɇɢɫɭ ɞɨɡɜɨʂɟɧɚ ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɭ 
ɩɪɨɢɡɜɨɞʃɭ ɢ ɩɪɨɦɟɬ ɨɪɭɠʁɚ. 
 
2.3. Ɉɛɢɦ ɢ ɫɬɪɭɤɬɭɪɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɭ 
ɋɪɛɢʁɢ 

 
 Ʉɪɚʁɟɦ ɲɟɡɞɟɫɟɬɢɯ ɝɨɞɢɧɚ ɞɜɚɞɟɫɟɬɨɝ ɜɟɤɚ ɨɩɨɱɟɥɚ ɫɭ 
ɩɪɜɚ ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɭ ɩɪɢɜɪɟɞɭ ȳɭɝɨɫɥɚɜɢʁɟ ɢ ɋɪɛɢʁɟ. ɋɜɟ ɨɞ 
ɞɟɜɟɞɟɫɟɬɢɯ ɝɨɞɢɧɚ, ɨɞɧɨɫɧɨ ɞɨ ɩɨɱɟɬɤɚ ɩɪɨɰɟɫɚ ɩɪɢɜɚɬɢɡɚɰɢʁɟ 
ɩɪɟɞɭɡɟʄɚ ɫɚ ɞɪɭɲɬɜɟɧɢɦ ɤɚɩɢɬɚɥɨɦ, ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɫɭ ɛɢɥɚ ɭ 
ɨɛɥɢɤɭ ɡɚʁɟɞɧɢɱɤɢɯ ɭɥɚɝɚʃɚ ɢ ɭɫɦɟɪɚɜɚɧɚ ɫɭ ɭ ɩɪɨɩɭɥɡɢɜɧɟ ɝɪɚɧɟ 
ɩɪɟɪɚђɢɜɚɱɤɟ ɢɧɞɭɫɬɪɢʁɟ. ɇɚʁɡɧɚɱɚʁɧɢʁɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɩɚɪɬɧɟɪɢ 
ɛɢɥɚ ɫɭ ɩɪɟɞɭɡɟʄɚ ɢɡ ɡɟɦɚʂɚ ȿɜɪɨɩɫɤɟ ɭɧɢʁɟ.  
 

ɉɚɪɚɥɟɥɧɨ ɫɚ ɨɞɜɢʁɚʃɟɦ ɩɪɨɰɟɫɚ ɩɪɢɜɚɬɢɡɚɰɢʁɟ ɦɟʃɚɥɚ ɫɟ 
ɞɢɧɚɦɢɤɚ ɢ ɫɬɪɭɤɬɭɪɚ ɋȾɂ ɭ ɋɊȳ ɢ ɋɪɛɢʁɢ. Ɂɛɨɝ ɨɤɨɥɧɨɫɬɢ 
ɢɡɚɡɜɚɧɢɯ ɪɚɫɩɚɞɨɦ ɋɎɊȳ, ɚ ɩɪɟ ɫɜɟɝɚ ɫɚɧɤɰɢʁɚ ɍɇ ɞɨɬɚɞɚɲʃɢ 
ɬɪɚɞɢɰɢɨɧɚɥɧɢ ɩɚɪɬɧɟɪɢ ɧɢɫɭ ɦɨɝɥɢ ɫɜɟ ɞɨ 1996. ɝɨɞɢɧɟ ɞɚ 
ɥɟɝɚɥɧɨ ɭɥɚɠɭ ɤɚɩɢɬɚɥ ɭ ɧɚɲɭ ɩɪɢɜɪɟɞɭ. ɉɨɪɟɞ ɬɨɝɚ, ɞɨɲɥɨ ʁɟ ɞɨ 
ɡɧɚɱɚʁɧɨɝ ɫɦɚʃɟʃɚ ɛɪɨʁɚ ɢ ɜɪɟɞɧɨɫɬɢ ɭɝɨɜɨɪɚ ɨ ɋȾɂ ɭ ɧɚɲɭ 
ɡɟɦʂɭ. ɍ ɩɟɪɢɨɞɭ ɨɞ 1991. ɞɨ 1995. ɝɨɞɢɧɟ ɡɚɤʂɭɱɟɧɨ ʁɟ 1.038 
ɭɝɨɜɨɪɚ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɱɢʁɚ ʁɟ ɭɤɭɩɧɚ ɜɪɟɞɧɨɫɬ ɢɡɧɨɫɢɥɚ 
1,051 ɦɢɥɢʁɚɪɞɢ DEM. ɇɚʁɜɟʄɢ ɛɪɨʁ  ɭɝɨɜɨɪɚ  ɨɞɧɨɫɢɨ ɫɟ ɧɚ 
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ɦɟɲɨɜɢɬɚ ɩɪɟɞɭɡɟʄɚ (67,2%), ɩɪɟɞɭɡɟʄɚ ɭ ɜɥɚɫɧɢɲɬɜɭ ɫɬɪɚɧɢɯ 
ɮɢɪɦɢ (20,7%) ɢ ɡɚʁɟɞɧɢɱɤɚ ɭɥɚɝɚʃɚ (12,1%). 

 
ɇɚɤɨɧ ɭɤɢɞɚʃɚ ɫɚɧɤɰɢʁɚ ɬɨɤɨɦ 1996. ɢ 1997. ɝɨɞɢɧɟ 

ɪɟɝɢɫɬɪɨɜɚɧɨ ʁɟ ɨɤɨ 2.800 ɭɝɨɜɨɪɚ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɨɞ ɩɪɟɤɨ 
2,0 ɦɢɥɢʁɚɪɞɢ DEM, ɚ ɢ ɞɚʂɟ ɫɭ ɩɪɟɞʃɚɱɢɥɚ ɭɥɚɝɚʃɚ ɭ ɦɟɲɨɜɢɬɚ 
ɩɪɟɞɭɡɟʄɚ ɢ ɡɚʁɟɞɧɢɱɤɚ ɭɥɚɝɚʃɚ ɭɡ ɧɟɡɧɚɬɧɚ ɭɥɚɝɚʃɚ ɤɪɨɡ ɩɪɨɰɟɫ 
ɩɪɢɜɚɬɢɡɚɰɢʁɟ. Ɍɚɤɨ ɞɚ ʁɟ ɫɤɢɞɚʃɟ ɫɚɧɤɰɢʁɚ  ɞɨɜɟɥɨ ɞɨ ɩɨɜɟʄɚɧɨɝ 
ɩɪɢɥɢɜɚ, ɤɨʁɢ ʁɟ ɤɭɥɦɢɧɢɪɚɨ ɭ 1997. ɝɨɞɢɧɢ, ɤɚɞɚ ʁɟ 49% 
“Ɍɟɥɟɤɨɦɚ“ ɩɪɨɞɚɬɨ ɡɚ 1.5 ɦɢɥɢʁɚɪɞɢ ɦɚɪɚɤɚ. ɍ ɨɜɨɦ ɩɟɪɢɨɞɭ 
ɧɚʁɜɟʄɢ ɨɛɢɦ ɫɬɪɚɧɢɯ ɭɥɚɝɚʃɚ ɡɚɛɟɥɟɠɟɧ ʁɟ ɭ 
ɬɟɥɟɤɨɦɭɧɢɤɚɰɢʁɚɦɚ, ɩɪɨɢɡɜɨɞʃɢ ɯɪɚɧɟ, ɦɟɬɚɥɨɩɪɟɪɚђɢɜɚɱɤɨʁ ɢ 
ɯɟɦɢʁɫɤɨʁ ɢɧɞɭɫɬɪɢʁɢ.  

 
Ʉɚɨ ɩɨɫɥɟɞɢɰɚ ɡɚɛɪɚɧɟ ɢɧɜɟɫɬɢɪɚʃɚ ɭ ɋɊȳ ɫɪɟɞɢɧɨɦ 1998. 

ɝɨɞɢɧɟ ɞɨɲɥɨ ʁɟ ɞɨ ɧɚɝɥɨɝ ɩɨɝɨɪɲɚʃɚ ɩɪɢɜɪɟɞɧɨɝ ɚɦɛɢʁɟɧɬɚ ɡɚ 
ɋȾɂ ɢ ɩɪɨɰɟɫɚ ɩɪɢɜɚɬɢɡɚɰɢʁɟ ɭ ɰɟɥɢɧɢ. ɉɪɨɰɟɫ ɩɪɢɜɚɬɢɡɚɰɢʁɟ ʁɟ 
ɮɚɤɬɢɱɤɢ ɡɚɭɫɬɚɜʂɟɧ, ɚ ɫɬɪɚɧɢ ɩɚɪɬɧɟɪɢ ɫɭ ɩɨɱɟɥɢ ɞɚ ɫɟ ɩɨɜɥɚɱɟ 
ɲɬɨ ʁɟ ɩɨɫɟɛɧɨ ɩɨɝɨɞɢɥɨ ɜɟɥɢɤɟ ɩɪɨɢɡɜɨɞɧɟ ɫɢɫɬɟɦɟ ɤɨʁɢ ɫɭ ɛɢɥɢ 
ɧɨɫɢɨɰɢ ɫɚɪɚɞʃɟ ɫɚ ɫɬɪɚɧɢɦ ɩɚɪɬɧɟɪɢɦɚ. Ɍɨɤɨɦ NATO 
ɛɨɦɛɚɪɞɨɜɚʃɚ ɋɊȳ ʁɟ ɩɪɚɤɬɢɱɧɨ ɛɢɥɚ ɢɫɤʂɭɱɟɧɚ ɢɡ ɦɟђɭɧɚɪɨɞɧɨɝ 
ɬɪɠɢɲɬɚ ɪɨɛɚ, ɭɫɥɭɝɚ, ɤɚɩɢɬɚɥɚ ɢ ɪɚɞɚ. ɉɨɫɬɟɩɟɧɢ ɩɨɜɪɚɬɚɤ ɢ 
ɭɤʂɭɱɢɜɚʃɟ ɭ ɨɜɟ ɦɟђɭɧɚɪɨɞɧɟ ɬɨɤɨɜɟ ɨɬɩɨɱɟɨ ʁɟ ɬɟɤ ɧɚɤɨɧ 
ɩɪɨɦɟɧɚ 2000. ɝɨɞɢɧɟ.  

 
Ɉɞ 2000. ɝɨɞɢɧɟ ʁɟ ɩɨɜɟʄɚɧ ɩɪɢɥɢɜ ɋȾɂ, ɚɥɢ ʁɟ ɨɧ ɡɧɚɬɧɨ 

ɧɢɠɢ ɨɞ ɨɱɟɤɢɜɚɧɨɝ ɢ ɧɟɨɩɯɨɞɧɨɝ ɡɚ ɧɚɲ ɛɪɠɢ ɨɩɨɪɚɜɚɤ. ɍ 2001. 
ɩɪɢɥɢɜ ɋȾɂ ʁɟ ɢɡɧɨɫɢɨ ɫɜɟɝɚ 140 ɦɢɥɢɨɧɚ ɞɨɥɚɪɚ. Ɂɧɚɱɚʁɧɢʁɢ 
ɩɪɢɥɢɜ ʁɟ ɨɫɬɜɚɪɟɧ ɬɟɤ 2003. ɝɨɞɢɧɟ, ɤɚɞɚ ʁɟ ɭ ɋɪɛɢʁɭ ɭɲɥɨ ɫɤɨɪɨ 
1.4 ɦɢɥɢʁɚɪɞɟ ɞɨɥɚɪɚ. Ɂɛɨɝ ɩɪɨɦɟɧɟ ȼɥɚɞɟ ɢ ɡɚɫɬɨʁɚ ɭ 
ɩɪɢɜɚɬɢɡɚɰɢʁɢ, ɭ 2004. , ɩɪɢɥɢɜ ɋȾɂ ʁɟ ɫɦɚʃɟɧ, ɞɚ ɛɢ ɭ 2005. 
ɝɨɞɢɧɢ ɩɨɪɚɫɬɚɨ ɧɚ ɛɥɢɡɭ 1.5 ɦɢɥɢʁɚɪɞɢ ɞɨɥɚɪɚ. ɋɤɪɨɦɚɧ ɩɪɢɥɢɜ 
ɋȾɂ ʁɟ ɭɝɥɚɜɧɨɦ ɨɫɬɜɚɪɢɜɚɧ ɩɪɨɞɚʁɨɦ ɩɪɟɞɭɡɟʄɚ ɢ ɛɚɧɚɤɚ, ɞɨɤ ɫɭ 
ɧɚʁɤɜɚɥɢɬɟɬɧɢʁɟ greenfield ɢɧɜɟɫɬɢɰɢʁɟ ɫɤɨɪɨ ɭ ɩɨɬɩɭɧɨɫɬɢ 
ɢɡɨɫɬɚɥɟ. ɍ 2006. ɨɱɟɤɢɜɚɨ ɫɟ ɪɟɤɨɪɞɚɧ ɩɪɥɢɜ ɋȾɂ ɨɞ ɩɪɟɤɨ 3.5 
ɦɢɥɢʁɚɪɞɢ ɞɨɥɚɪɚ ɚɥɢ, ɢɚɤɨ ɨɜɚɤɚɜ ɪɟɡɭɥɬɚɬ ɨɯɪɚɛɪɭʁɟ, ɨɜɨ ɢɩɚɤ 
ɧɢʁɟ ɪɟɚɥɧɚ ɫɥɢɤɚ, ʁɟɪ ɫɭ ɬɟ ɝɨɞɢɧɟ ɩɪɨɞɚɬɢ Ɇɨɛɬɟɥ, ȼɨʁɜɨђɚɧɫɤɚ 
ɢ ɉɚɧɨɧɫɤɚ ɛɚɧɤɚ.3 

                                                 
3 http://www.nbs.yu/ 
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Ɉɞɧɨɫɧɨ ɡɚ ɩɟɪɢɨɞ ɨɞ 2000. ɡɚɤʂɭɱɧɨ ɫɚ ɤɪɚʁɟɦ 2008. 
ɝɨɞɢɧɟ ɭ ɋɪɛɢʁɢ ʁɟ ɨɫɬɜɚɪɟɧ ɩɪɢɥɢɜ ɋȾɂ ɭ ɢɡɧɨɫɭ ɨɞ 15.419 
ɦɢɥɢɨɧɚ USD. 

 
Ɇɟɪɚɦɚ ɟɤɨɧɨɦɫɤɟ ɩɨɥɢɬɢɤɟ ɩɨɬɪɟɛɧɨ ʁɟ ɢ ɞɚʂɟ 

ɫɬɢɦɭɥɢɫɚɬɢ ɩɪɢɥɢɜ ɋȾɂ ʁɟɪ ɧɟɦɚ ɩɨɫɟɛɧɢɯ ɪɚɡɥɨɝɚ ɞɚ ʃɢɯɨɜɢ 
ɩɨɡɢɬɢɜɧɢ ɟɮɟɤɬɢ ɤɨʁɢ ɫɟ ɨɫɬɜɚɪɭʁɭ ɭ ɞɪɭɝɢɦ ɡɟɦʂɚɦɚ ɭ 
ɬɪɚɧɡɢɰɢʁɢ ɢɡɨɫɬɚɧɭ ɭ ɩɪɢɜɪɟɞɢ ɋɪɛɢʁɟ ɤɨʁɚ ɬɚɤɨђɟ ɢɦɚ ɫɜɨʁɟ 
ɤɨɦɩɚɪɚɬɢɜɧɟ ɩɪɟɞɧɨɫɬɢ. ɋɪɛɢʁɚ ʁɟ ɡɚ ɫɬɪɚɧɟ ɢɧɜɟɫɬɢɬɨɪɟ 
ɩɪɢɜɥɚɱɧɚ ɫɚ ɫɬɚɧɨɜɢɲɬɚ ɫɜɚ ɱɟɬɢɪɢ ɩɨɦɟɧɭɬɚ ɦɨɬɢɜɚ: ɲɢɪɟʃɚ 
ɬɪɠɢɲɬɚ, ɩɪɢɪɨɞɧɢɯ ɪɟɫɭɪɫɚ, ɩɨɜɟʄɚʃɚ ɟɮɢɤɚɫɧɨɫɬɢ ɢ ɪɚɡɜɨʁɚ 
ɩɨɫɥɨɜɚʃɚ ɫɬɪɚɧɢɯ ɭɥɚɝɚɱɚ. ɉɪɟɞɧɨɫɬɢ ɋɪɛɢʁɟ ɫɟ ɨɝɥɟɞɚʁɭ ɭ ɬɨɦɟ 
ɲɬɨ ɢɦɚ ɪɚɫɩɨɥɨɠɢɜɭ ɪɚɞɧɭ ɫɧɚɝɭ, ɩɨɜɨʂɚɧ  ɝɟɨɝɪɚɮɫɤɢ ɩɨɥɨɠɚʁ 
ɨɞɧɨɫɧɨ ɛɥɢɡɢɧɭ ɢ ɞɨɫɬɭɩɧɨɫɬ ɩɨʁɟɞɢɧɢɯ ɬɪɠɢɲɬɚ ɲɬɨ 
ɨɦɨɝɭʄɢʁɟ ɩɥɚɫɦɚɧ ɩɪɨɢɡɜɨɞɚ ɩɪɟɞɭɡɟʄɚ ɫɚ ɫɬɪɚɧɢɦ ɤɚɩɢɬɚɥɨɦ, 
ɛɥɢɡɢɧɚ ȿɜɪɨɩɫɤɟ ɍɧɢʁɟ, ɩɨɫɬɨʁɟʄɢ ɬɪɝɨɜɢɧɫɤɢ ɭɝɨɜɨɪɢ, 
ɩɨɡɢɬɢɜɧɚ ɦɢɤɪɨ ɟɤɨɧɨɦɫɤɚ ɫɢɬɭɚɰɢʁɚ ɢ ɬɟɯɧɨɥɨɲɤɚ ɡɧɚʃɚ ɢ 
ɜɟɲɬɢɧɟ. 

 
ɉɨɛɨʂɲɚʃɟ ɨɞɧɨɫɚ ɫɚ ɦɟђɭɧɚɪɨɞɧɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ, ɞɚʂɟ 

ɫɩɪɨɜɨђɟʃɟ ɪɟɮɨɪɦɢ ɢ ɩɪɢɛɥɢɠɚɜɚʃɟ ȿɜɪɨɩɫɤɨʁ ɭɧɢʁɢ ɫɜɚɤɚɤɨ 
ʄɟ ɩɨɞɫɬɢɰɚʁɧɨ ɞɟɥɨɜɚɬɢ ɧɚ ɛɭɞɭʄɢ ɩɪɢɥɢɜ ɋȾɂ. ȿɤɨɧɨɦɫɤɚ 
ɩɨɥɢɬɢɤɚ (ɪɚɡɜɨʁɧɚ) ɬɪɟɛɚ ɞɚ ɩɨɞɫɬɢɱɟ ɩɨɜɟʄɚʃɟ ɞɨɞɚʁɧɟ 
ɜɪɟɞɧɨɫɬɢ ɩɨ ɡɚɩɨɫɥɟɧɨɦ, ɨɞɧɨɫɧɨ ɜɟʄɭ ɩɪɨɞɭɤɬɢɜɧɨɫɬ ɤɨʁɚ ʁɟ 
ɭɫɥɨɜ ɡɚ ɪɚɫɬ ɡɚɪɚɞɚ ɛɟɡ ɱɟɝɚ ɫɟ ɧɟ ɦɨɠɟ ɩɨɫɬɢʄɢ ɦɨɬɢɜɚɰɢʁɚ 
ɡɚɩɨɫɥɟɧɢɯ ɡɚ ɛɨʂɟ ɩɪɢɜɪɟђɢɜɚʃɟ. ɉɨɜɟʄɚʃɟ ɤɨɧɤɭɪɟɧɬɧɨɫɬɢ 
ɩɨɞɪɚɡɭɦɟɜɚ ɜɟʄɭ ɩɪɨɞɭɤɬɢɜɧɨɫɬ ɤɨʁɚ ɦɨɠɟ ɞɚ ɚɦɨɪɬɢɡɭʁɟ ɪɚɫɬ 
ɬɪɨɲɤɨɜɚ, ʁɟɪ ɧɟɰɟɧɨɜɧɢ ɮɚɤɬɨɪɢ ɤɨɧɤɭɪɟɧɬɧɨɫɬɢ ɤɚɨ ɲɬɨ ɫɭ 
ɤɜɚɥɢɬɟɬ, ɞɢɡɚʁɧ, ɪɨɤɨɜɢ, ɫɟɪɜɢɫɧɟ ɫɥɭɠɛɟ, ɚɬɟɫɬɢ ɢ ɦɟђɭɧɚɪɨɞɧɢ 
ɫɬɚɧɞɚɪɞɢ ɧɢɫɭ ɞɨɜɨʂɧɢ ɚɤɨ ɫɟ ɩɨɜɟʄɚɧɢɦ ɨɛɢɦɨɦ ɩɪɨɢɡɜɨɞʃɟ 
ɧɚ ɞɚɬɨɦ ɧɢɜɨɭ ɤɨɧɤɭɪɟɧɬɧɢɯ ɰɟɧɚ ɧɟ ɦɨɝɭ ɫɦɚʃɢɬɢ ɪɟɥɚɬɢɜɧɨ 
ɜɢɫɨɤɢ ɬɪɨɲɤɨɜɢ.  

 

ɇɚ ɤɨɥɢɤɨ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ (ɤɚɨ ɦɧɨɝɨ 
ɩɨɠɟʂɧɢʁɢ ɢɡɜɨɪ ɡɚ ɩɨɩɭɧɭ ɞɟɜɢɡɧɢɯ ɪɟɡɟɪɜɢ ɢ ɩɨɤɪɢʄɟ 
ɞɟɮɢɰɢɬɚ) ɋɪɛɢʁɚ ɦɨɠɟ ɞɚ ɪɚɱɭɧɚ?4

 

 
ɂɦɚʁɭʄɢ ɭ ɜɢɞɭ ɤɪɢɡɭ ɤɨʁɚ ʁɟ ɫɜɟ ɞɭɛʂɚ, ɢ ɨɲɬɪɢʁɚ ɢ ɲɢɪɚ 

ɧɟɝɨ ɲɬɨ ɫɟ ɩɪɟɬɩɨɫɬɚɜʂɚɥɨ ɤɚɨ ɢ ɫɥɚɛʂɟʃɟ ɞɢɧɚɪɚ, ɢɡɜɟɫɧɨ ʁɟ ɞɚ 
                                                 
4  Ȼɟɝɨɜɢʄ Ȼ., ȿɤɨɧɨɦɢɫɬ, Ȼɟɨɝɪɚɞ, ɮɟɛɪɭɚɪ 2009. 
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ʄɟ ɦɧɨɝɢ ɢɧɜɟɫɬɢɬɨɪɢ ɫɚɱɟɤɚɬɢ ɛɨʂɚ ɜɪɟɦɟɧɚ, ɩɨɫɟɛɧɨ ɭ ɨɧɢɦ 
ɝɪɚɧɚɦɚ ɤɨʁɟ ɫɭ ɩɨɜɟɡɚɧɟ ɫɚ ɩɪɨɢɡɜɨɞʃɨɦ ɬɪɚʁɧɢɯ ɩɨɬɪɨɲɧɢɯ 
ɞɨɛɚɪɚ, ɩɨɩɭɬ ɚɭɬɨɦɨɛɢɥɚ. Ɉɜɨ ɧɟɫɭɦʃɢɜɨ ɧɢʁɟ ɧɚʁɛɨʂɚ ɝɨɞɢɧɚ 
ɡɚ ɢɧɜɟɫɬɢɰɢʁɟ ɚ ɧɚɪɨɱɢɬɨ ɭ ɨɛɥɚɫɬɢ ɚɭɬɨ-ɢɧɞɭɫɬɪɢʁɟ. ȼɟɥɢɤɢ 
ɩɪɨɢɡɜɨђɚɱɢ ɚɭɬɨɦɨɛɢɥɚ ɫɬɪɚɬɟɲɤɢ ɪɚɡɦɢɲʂɚʁɭ ɨ ɦɨɝɭʄɧɨɫɬɢɦɚ 
ɪɟɨɪɝɚɧɢɡɚɰɢʁɟ ɢ ɩɪɟɝɪɭɩɢɫɚɜɚʃɚ, ɩɨɩɭɬ ɫɬɜɚɪɚʃɚ ɜɟɡɟ „Fiat”– 

„Krajsler”, ɜɢɲɟ ɧɟɝɨ ɨ ɲɢɪɟʃɭ ɩɪɨɢɡɜɨɞʃɟ. Ⱥɤɨ ɋɪɛɢʁɚ ɭɫɩɟ ɞɚ 
ɢɫɮɢɧɚɧɫɢɪɚ ɫɜɟ ɲɬɨ ʁɟ ɩɨɬɪɟɛɧɨ ɭ ɨɜɨʁ ɝɨɞɢɧɢ, ɚɤɨ ɨɫɬɚɧɟ 
ɫɬɚɛɢɥɧɚ, ɭɡ ɨɱɟɤɢɜɚɧɨ ɨɞɦɪɡɚɜɚʃɟ ɮɢɧɚɧɫɢʁɫɤɢɯ ɬɪɠɢɲɬɚ ɢ ɧɚ 
ɨɫɧɨɜɭ ɩɪɢɜɚɬɢɡɚɰɢʁɟ ɢ ɞɪɭɝɢɯ ɭɥɚɝɚʃɚ, ɦɨɝɥɚ ɛɢ ɞɚ ɪɚɱɭɧɚ ɞɚ ʄɟ 
ɫɟ ɫɬɪɚɧɟ ɞɢɪɟɤɬɧɟ ɢɧɜɟɫɬɢɰɢʁɟ 2010. ɝɨɞɢɧɟ ɜɪɚɬɢɬɢ ɧɚ ɧɢɜɨ ɢɡ 
2007. ɢ 2008. ɝɨɞɢɧɭ. ɍɤɨɥɢɤɨ ɋɪɛɢʁɚ ɧɟ ɛɭɞɟ ɜɨɞɢɥɚ ɚɤɬɢɜɧɟ 
ɩɨɬɟɡɟ ɧɚ ɬɨɦ ɩɥɚɧɭ, ɚ ɩɨɞ ɬɢɦ ɫɟ ɩɨɞɪɚɡɭɦɟɜɚʁɭ ɨɞɥɭɤɟ ɨ 
ɩɪɢɜɚɬɢɡɚɰɢʁɢ ɩɭɬɟɦ ʁɚɜɧɟ ɩɪɨɞɚʁɟ ɜɟɥɢɤɢɯ ɫɢɫɬɟɦɚ ɩɨɩɭɬ 
Ɍɟɥɟɤɨɦɚ „ɋɪɛɢʁɚ”, ɦɚɥɟ ɫɭ ɦɨɝɭʄɧɨɫɬɢ ɞɚ ɭɤɭɩɚɧ ɩɪɢɥɢɜ 
ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɞɨɫɬɢɝɧɟ ɢ 50 ɨɞɫɬɨ ɩɪɨɫɟɤɚ 
ɩɨɫɥɟɞʃɢɯ ɩɟɬ - ɲɟɫɬ ɝɨɞɢɧɚ, ɤɨʁɢ ɫɟ ɤɪɟʄɟ ɨɞ ɞɜɟ ɞɨ ɬɪɢ 
ɦɢɥɢʁɚɪɞɟ ɞɨɥɚɪɚ. 

 
3. ɁȺɄȴɍɑȺɄ 

 

             ɉɨɫɬɚɜʂɚ ɫɟ ɩɢɬɚʃɟ ɤɚɤɚɜ ʁɟ ɩɨɥɨɠɚʁ ɢ ɤɚɤɜɟ ɫɭ 
ɩɟɪɫɩɟɤɬɢɜɟ ɡɚ ɩɪɢɥɢɜ ɋȾɂ ɧɚ ɩɨɞɪɭɱʁɭ ɋɪɛɢʁɟ.  Ɇɨɝɭ ɞɚ ɫɟ 
ɧɚɜɟɞɭ ɧɟɤɨɥɢɤɨ ɚɪɝɭɦɟɧɚɬɚ ɭ ɩɪɢɥɨɝ ɬɨɦɟ ɞɚ ɨɧɟ ɧɢɫɭ ɛɚɲ 
ɬɨɥɢɤɨ ɩɨɜɨʂɧɟ ɤɚɤɨ ɫɟ ɬɨ ɭ ɩɨɫɥɟɞʃɟ ɜɪɟɦɟ ɨɱɟɤɭʁɟ:  

1. ɋɪɛɢʁɚ ɫɟ ɭ ɢɧɨɫɬɪɚɧɫɬɜɭ ɬɪɟɬɢɪɚ ɤɚɨ ɩɨɞɪɭɱʁɟ 
ɜɢɫɨɤɨɝ ɪɚɬɧɨɝ ɪɢɡɢɤɚ  

2. ɉɨɥɢɬɢɱɤɢ ɫɦɨ ɧɟɫɬɚɛɢɥɚɧ ɩɪɨɫɬɨɪ  
3. ɇɢʁɟ ɪɟɲɟɧ ɫɬɚɬɭɫ ɋɪɛɢʁɟ ɭ ɍʁɟɞɢʃɟɧɢɦ ɇɚɰɢʁɚɦɚ, 

ɋɜɟɬɫɤɨʁ Ȼɚɧɰɢ, ɋɌɈ ɢ EBRD  
4. ɇɨɜɢ ɩɨɜɨʂɧɢʁɢ ɬɪɝɨɜɢɧɫɤɢ ɫɩɨɪɚɡɭɦ ɫɚ ȿɍ   
5. ɒɬɟɞʃɚ ɭ ɋɪɛɢʁɢ  ɫɟ ɧɟ ɚɮɢɪɦɢɲɟ ɢ ɭɱɟɲʄɟ 

ɢɧɜɟɫɬɢɰɢʁɚ ɭ ɪɚɫɩɨɞɟɥɢ Ⱦɉ-ɚ ʁɟ ɧɢɫɤɚ  
6. ɇɢɡɚɤ ɠɢɜɨɬɧɢ ɫɬɚɧɞɚɪɞ ɫɬɚɧɨɜɧɢɲɬɜɚ ɢ ɦɚɥɟ ɲɚɧɫɟ 

ɞɚ ɫɟ ɨɧ ɭ  ɞɨɝɥɟɞɧɨʁ ɛɭɞɭʄɧɨɫɬɢ ɦɨɠɟ ɡɧɚɬɧɢʁɟ 
ɩɨɜɟʄɚɬɢ  

7. ɍɱɟɲʄɟ ɞɪɠɚɜɧɨɝ ɫɟɤɬɨɪɚ, ɩɨ ɩɪɢɪɨɞɢ ɧɟɟɮɢɤɚɫɧɨɝ, 
ʁɟ ɞɨɦɢɧɚɧɬɧɨ  

8. ɉɪɢɜɪɟɞɚ ɋɪɛɢʁɟ ʁɟ ɜɪɥɨ ɧɟɤɨɧɤɭɪɟɧɬɧɚ  
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9. ɂɡɭɡɟɬɧɨ ɜɢɫɨɤɨ ɭɱɟɲʄɟ ʁɚɜɧɟ ɩɨɬɪɨɲʃɟ ɭ ɪɚɫɩɨɞɟɥɢ 
Ⱦɉ-ɚ  

10. ɂɡɭɡɟɬɧɨ ɧɢɫɤɟ ɞɟɜɢɡɧɟ ɪɟɡɟɪɜɟ ɡɟɦʂɟ  
11. ɋɢɦɛɨɥɢɱɧɨ ɩɪɢɫɭɫɬɜɨ ɋȾɂ ɧɚ ɩɨɞɪɭɱʁɭ ɋɪɛɢʁɟ  
12. ɋɪɛɢʁɚ ʁɟ ɩɪɢ ɫɚɦɨɦ ɞɧɭ ɪɚɧɝ ɥɢɫɬɟ ɡɟɦɚʂɚ ɩɨ 

ɤɪɟɞɢɬɧɨɦ ɪɟʁɬɢɧɝɭ  
13. Ɂɚɤɨɧ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɫɟ ɦɨɪɚ ɭɧɚɩɪɟɞɢɬɢ  
14. ȼɪɥɨ ɧɢɡɚɤ ɭɝɥɟɞ ɋɪɛɢʁɟ ɭ ɫɬɪɚɧɨɦ ɩɨɫɥɨɜɧɨɦ ɫɜɟɬɭ. 

ɉɨɫɬɚɜʂɚ ɫɟ ɩɢɬɚʃɟ ɤɚɤɨ ɨɧɞɚ ɫɬɜɨɪɢɬɢ ɚɬɪɚɤɬɢɜɚɧ 
ɢɧɜɟɫɬɢɰɢɨɧɢ ɚɦɛɢʁɟɧɬ? 

 

ɋɪɛɢʁɚ ʁɟ ɧɚ ɭɡɥɚɡɧɨʁ ɥɢɧɢʁɢ ɫɬɪɚɧɢɯ ɢɧɜɟɫɬɢɬɨɪɚ, ɲɬɨ ʁɟ 
ɞɨɛɪɨ ʁɟɪ ɫɭ ɫɬɪɚɧɟ ɢɧɜɟɫɬɢɰɢʁɟ ɧɚʁɛɨʂɢ ɝɟɧɟɪɚɬɨɪ ɧɨɜɢɯ 
ɢɧɜɟɫɬɢɰɢʁɚ. Ⱦɨɛɪɚ ɞɪɭɲɬɜɟɧɚ ɩɪɟɞɭɡɟʄɚ ɫɭ ɭɝɥɚɜɧɨɦ ɩɪɨɞɚɬɚ, 
ɋɪɛɢʁɚ ʁɟ ɬɭ ɛɢɥɚ ɭ ɩɪɟɞɧɨɫɬɢ ʁɟɪ ɭ ɨɤɪɭɠɟʃɭ ɧɢʁɟ ɢɦɚɥɚ 
ɤɨɧɤɭɪɟɧɚɬɚ ɭ ɩɪɢɜɚɬɢɡɚɰɢʁɢ ɩɨɲɬɨ ɫɭ ɞɪɭɝɟ ɡɟɦʂɟ ɬɚʁ ɩɪɨɰɟɫ 
ɜɟʄ ɡɚɜɪɲɢɥɟ. ɋɚɞɚ, ɤɚɞɚ ʁɟ ɪɟɞ ɞɨɲɚɨ ɧɚ greenfild  ɢɧɜɟɫɬɢɰɢʁɟ 
ɋɪɛɢʁɚ ɦɨɪɚ ɞɚ ɫɟ ɬɚɤɦɢɱɢ ɢ ɫɚ ɨɤɨɥɧɢɦ ɡɟɦʂɚɦɚ. Ɂɛɨɝ ɬɨɝɚ ʁɟ 
ɜɚɠɧɨ ɞɚ ɫɟ ɫɜɢ ɫɟɝɦɟɧɬɢ ɪɟɮɨɪɦɢ ɫɢɧɯɪɨɧɢɡɨɜɚɧɨ ɪɚɡɜɢʁɚʁɭ.  

 
Ɉɧɨ ɲɬɨ ɩɪɟɞɫɬɚɜʂɚ ɩɨɥɚɡɧɭ ɛɚɡɭ ɡɚ ɤɪɟɢɪɚʃɟ 

ɚɬɪɚɤɬɢɜɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɚɦɛɢʁɟɧɬɚ, ɚ ɫɚɦɢɦ ɬɢɦ ɢ ɩɪɢɜɥɚɱɟʃɟ 
ɜɟʄɟɝ ɢɡɧɨɫɚ ɋȾɂ, ʁɟɫɬɟ ɫɜɚɤɚɤɨ ɱɢʃɟɧɢɰɚ ɞɚ ɫɟ, ɧɚ ɠɚɥɨɫɬ, ɪɚɞɢ 
ɨ ʁɨɲ ɭɜɟɤ ɧɟɨɛɪɚђɟɧɨɦ ɬɪɠɢɲɬɭ, ɤɨʁɟ ɤɚɨ ɬɚɤɜɨ ɨɬɜɚɪɚ ɲɢɪɨɤ 
ɩɪɨɫɬɨɪ ɪɚɡɥɢɱɢɬɢɦ ɢɧɜɟɫɬɢɰɢɨɧɢɦ ɩɨɞɭɯɜɚɬɢɦɚ. Ɍɚɤɨђɟ, ɧɢ 
ɜɟɥɢɱɢɧɚ ɧɢʁɟ ɫɚɫɜɢɦ ɡɚɧɟɦɚɪʂɢɜɚ, ɢɚɤɨ ɡɧɚɬɧɨ ɝɭɛɢ ɧɚ 
ɚɬɪɚɤɬɢɜɧɨɫɬɢ ɭɤɨɥɢɤɨ ɫɟ ɭɡɦɟ ɭ ɨɛɡɢɪ ɤɭɩɨɜɧɚ ɫɧɚɝɚ 
ɫɬɚɧɨɜɧɢɲɬɜɚ. ɂɩɚɤ, ɤɪɨɡ ɨɠɢɜʂɚɜɚʃɟ ɩɪɢɜɪɟɞɧɟ ɚɤɬɢɜɧɨɫɬɢ, 
ɚɥɢ ɢ ɤɪɨɡ ɫɬɜɚɪɚʃɟ ɢɧɬɟɝɪɚɥɧɨɝ ɛɚɥɤɚɧɫɤɨɝ ɬɪɠɢɲɬɚ, ɫɢɬɭɚɰɢʁɚ 
ɛɢ ɫɟ ɢ ɧɚ ɨɜɨɦ ɩɥɚɧɭ ɡɧɚɬɧɨ ɩɨɛɨʂɲɚɥɚ. 

 
ɉɪɟɞɧɨɫɬ ɛɢ ɦɨɝɥɚ ɞɚ ɩɪɟɞɫɬɚɜʂɚ ɢ ɢɫɤɭɫɧɚ ɢ ɨɛɪɚɡɨɜɚɧɚ, 

ɚɥɢ ɢɩɚɤ ʁɨɲ ɭɜɟɤ ʁɟɮɬɢɧɚ ɪɚɞɧɚ ɫɧɚɝɚ. ɉɨɜɨʂɚɧ ɝɟɨɝɪɚɮɫɤɢ ɢ 
ɫɚɨɛɪɚʄɚʁɧɢ ɩɨɥɨɠɚʁ ɬɚɤɨђɟ ɩɪɟɞɫɬɚɜʂɚ ɞɨɛɪɭ ɫɬɚɪɬɧɭ ɨɫɧɨɜɭ. 
Ɉɧ ɩɨɫɟɛɧɨ ɞɨɛɢʁɚ ɧɚ ɡɧɚɱɚʁɭ ɤɚɞɚ ɫɟ ɢɦɚʁɭ ɭ ɜɢɞɭ ɚɥɬɟɪɧɚɬɢɜɧɢ 
ɧɚɱɢɧɢ ɩɪɟɜɨɡɚ, ɩɪɟ ɫɜɟɝɚ ɪɟɱɧɢ, ɫ ɨɛɡɢɪɨɦ ɞɚ ʁɟ ɞɪɭɦɫɤɢ 
ɫɚɨɛɪɚʄɚʁ ɭ ȿɜɪɨɩɢ ɩɪɢɥɢɱɧɨ ɨɩɬɟɪɟʄɟɧ. 

 
ɋ ɨɛɡɢɪɨɦ ɧɚ ɫɤɪɨɦɧɭ ɩɨɥɚɡɧɭ ɨɫɧɨɜɭ, ɦɨɝɥɨ ɛɢ ɫɟ 

ɡɚɤʂɭɱɢɬɢ ɞɚ ɫɟ ɧɚʁɜɟʄɚ ɩɪɟɞɧɨɫɬ ɋɪɛɢʁɟ ɛɚɡɢɪɚ ɭɩɪɚɜɨ ɧɚ 
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ɫɨɩɫɬɜɟɧɢɦ ɝɪɟɲɤɚɦɚ ɢ ɢɫɤɭɫɬɜɭ, ɤɚɨ ɢ ɧɚ ɢɫɤɭɫɬɜɭ ɢ ɩɪɟɞɭɡɟɬɢɦ 
ɩɨɞɫɬɢɰɚʁɧɢɦ ɦɟɪɚɦɚ ɡɚ ɤɪɟɢɪɚʃɟ ɩɪɢɜɥɚɱɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ 
ɚɦɛɢʁɟɧɬɚ ɨɞ ɫɬɪɚɧɟ ɨɫɬɚɥɢɯ ɡɟɦɚʂɚ ɭ ɬɪɚɧɡɢɰɢʁɢ, ɤɨʁɟ ɫɭ ɫɟ 
ɡɧɚɬɧɨ ɩɪɟ ɧɚɫ ɭɤʂɭɱɢɥɟ ɭ ɛɨɪɛɭ ɡɚ ɲɬɨ ɜɟʄɢ ɩɪɢɥɢɜ ɋȾɂ. Ɉɜɞɟ 
ɫɟ ɩɪɟ ɫɜɟɝɚ ɦɢɫɥɢ ɧɚ ɡɟɦʂɟ ɤɚɨ ɲɬɨ ɫɭ ɉɨʂɫɤɚ, Ɇɚђɚɪɫɤɚ, 
ɋɥɨɜɟɧɢʁɚ ɢ ȿɫɬɨɧɢʁɚ.  

 
Ⱦɚ ɛɢ ɋɪɛɢʁɚ ɡɚɢɫɬɚ ɩɨɫɬɚɥɚ ɚɬɪɚɤɬɢɜɧɚ ɥɨɤɚɰɢʁɚ ɡɚ ɋȾɂ ɢ 

ɞɚ ɛɢ ɫɬɪɚɧɢ ɢɧɜɟɫɬɢɬɨɪɢ  ɩɨɱɟɥɢ ɦɧɨɝɨ ɜɢɲɟ ɞɚ ɭ ʃɭ ɭɥɚɠɭ ɢ 
ɫɜɨʁ ɤɚɩɢɬɚɥ, ɩɨɬɪɟɛɧɨ ʁɟ ɭɱɢɧɢɬɢ ɞɨɫɬɚ ɬɨɝɚ. Ɍɭ ɫɟ ɩɪɟ ɫɜɟɝɚ 
ɦɢɫɥɢ ɧɚ ɨɱɭɜɚʃɟ ɩɨɥɢɬɢɱɤɟ ɢ ɟɤɨɧɨɦɫɤɟ ɫɬɚɛɢɥɧɨɫɬɢ, 
ɞɨɧɨɲɟʃɟ ɧɨɜɢɯ ɫɢɫɬɟɦɫɤɢɯ ɡɚɤɨɧɚ ɩɨ ɟɜɪɨɩɫɤɢɦ ɫɬɚɧɞɚɪɞɢɦɚ 
(ɢɡɦɟђɭ ɨɫɬɚɥɢɯ ɢ ɞɨɧɨɲɟʃɟ Ɂɚɤɨɧɚ ɨ ɫɬɪɚɧɢɦ ɭɥɚɝɚʃɢɦɚ ɤɨʁɢɦ 
ɛɢ ɫɟ ɝɚɪɚɧɬɨɜɚɥɚ ɩɪɚɜɚ ɫɬɪɚɧɢɦ ɭɥɚɝɚɱɢɦɚ), ɪɟɩɪɨɝɪɚɦɢɪɚʃɟ ɢ 
ɞɟɥɢɦɢɱɚɧ ɨɬɩɢɫ ɫɩɨʂɧɨɝ ɞɭɝɚ, ɤɚɨ ɢ ɧɚ ɫɩɪɨɜɨђɟʃɭ ʁɟɞɧɟ ɡɧɚɬɧɨ 
ɚɝɪɟɫɢɜɧɢʁɟ ɩɪɨɦɨɰɢɨɧɟ ɩɨɥɢɬɢɤɟ ɢ ɫɬɪɚɬɟɝɢʁɟ.  

 
ɍ ɰɢʂɭ ɫɬɜɚɪɚʃɚ ɚɬɪɚɤɬɢɜɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ ɨɤɪɭɠɟʃɚ ɧɚ 

ɩɪɜɨɦ ɦɟɫɬɭ ɬɪɟɛɚ ɭɫɩɨɫɬɚɜɢɬɢ ɢ ɩɨɲɬɨɜɚɬɢ ɩɨɥɢɬɢɱɤɟ ɫɥɨɛɨɞɟ, 
ɨɞɧɨɫɧɨ ɭɫɩɨɫɬɚɜʂɚʃɟ ɩɨɥɢɬɢɱɤɟ ɫɬɚɛɢɥɧɨɫɬɢ ɢ ɫɬɜɚɪɚʃɟ ɜɢɫɨɤɨ 
ɤɪɟɞɢɬɧɢɯ ɜɥɚɞɚ. ɉɨɥɢɬɢɱɤɢ ɪɢɡɢɰɢ ɭ ɧɚɲɨʁ ɡɟɦʂɢ, ɫɭ ʁɨɲ ɭɜɟɤ 
ɜɪɥɨ ɜɢɫɨɤɢ. Ⱥɤɨ ɫɟ ɨɜɨɦɟ ɞɨɞɚʁɭ ɢ ɧɢɜɨ ɤɨɪɭɩɰɢʁɟ ɢ ɫɬɟɩɟɧ 
ɤɪɢɦɢɧɚɥɚ, ɦɨɠɟɦɨ ɫɟ ɫɜɪɫɬɚɬɢ ɭ ɲɢɪɟ ɞɟɮɢɧɢɫɚɧɟ ɩɨɥɢɬɢɱɤɟ 
ɪɢɡɢɤɟ, ɞɨɛɢʄɟɦɨ ɩɪɚɜɨ ɫɬɚʃɟ ɧɢɜɨɚ ɩɨɥɢɬɢɱɤɟ ɫɬɚɛɢɥɧɨɫɬɢ 
ɧɚɲɟ ɡɟɦʂɟ. 

 
Ɋɟɩɪɨɝɪɚɦɢɪɚʃɟ ɢ ɞɟɥɢɦɢɱɚɧ ɨɬɩɢɫ ɫɩɨʂɧɨɝ ɞɭɝɚ ɢ 

ɭɤʂɭɱɢɜɚʃɟ ɋɪɛɢʁɟ ɭ ɦɟђɭɧɚɪɨɞɧɟ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ ɛɢɨ 
ɛɢ ɫɥɟɞɟʄɢ ɜɚɠɚɧ ɤɨɪɚɤ ɤɚ ɫɬɜɚɪɚʃɭ ɚɬɪɚɤɬɢɜɧɨɝ ɢɧɜɟɫɬɢɰɢɨɧɨɝ 
ɨɤɪɭɠɟʃɚ ɡɚ ɫɬɪɚɧɟ ɢɧɜɟɫɬɢɰɢʁɟ.  

 
ɍ ɰɢʂɭ ɩɪɢɜɥɚɱɟʃɚ ɋȾɂ ɩɨɬɪɟɛɧɨ ʁɟ ɫɩɪɨɜɨɞɢɬɢ ɢ ɡɧɚɬɧɨ 

ɚɝɪɟɫɢɜɧɢʁɭ ɫɬɪɚɬɟɝɢʁɭ ɩɪɨɦɨɜɢɫɚʃɚ ɋɪɛɢʁɟ ɤɚɨ ɚɬɪɚɤɬɢɜɧɟ 
ɥɨɤɚɰɢʁɟ ɡɚ ɋȾɂ, ɚ ɫɚɦɢɦ ɬɢɦ ɨɛɟɡɛɟɞɢɬɢ ɜɢɲɟ ʂɭɞɫɤɢɯ ɪɟɫɭɪɫɚ 
ɢ ɛɭџɟɬɫɤɢɯ ɫɪɟɞɫɬɚɜɚ ɭ ɬɭ ɫɜɪɯɭ. ɍ ɤɪɚʄɟɦ ɜɪɟɦɟɧɫɤɨɦ ɩɟɪɢɨɞɭ 
ɚɤɰɟɧɚɬ ɛɢ ɛɢɨ ɧɚ ɩɨɛɨʂɲɚʃɭ ɢ ɩɨɞɢɡɚʃɭ ɧɢɜɨɚ ɭɫɥɭɝɚ 
ɩɨɬɟɧɰɢʁɚɥɧɢɦ ɫɬɪɚɧɢɦ ɢɧɜɟɫɬɢɬɨɪɢɦɚ ɩɨɫɟɛɧɨ ɤɚɞɚ ɧɚɫ 
ɩɨɫɟʄɭʁɭ ɩɪɜɢ ɩɭɬ, ɤɚɨ ɢ ɨɥɚɤɲɚɜɚʃɟ ɢ ɥɢɛɟɪɚɥɢɡɚɰɢʁɚ 
ɪɚɡɥɢɱɢɬɢɯ ɚɞɦɢɧɢɫɬɪɚɬɢɜɧɢɯ ɩɪɨɰɟɞɭɪɚ ɢ ɫɥ. ɇɚ ɫɪɟɞʃɢ ɪɨɤ 
ɚɤɬɢɜɧɨɫɬɢ ɛɢ ɫɟ ɤɪɟɬɚɥɟ ɭ ɩɪɚɜɰɭ ɤɪɟɢɪɚʃɚ ɢɦɢџɚ ɋɪɛɢʁɟ ɤɚɨ 
ɚɬɪɚɤɬɢɜɧɟ ɥɨɤɚɰɢʁɟ ɡɚ ɋȾɂ, ɲɬɨ ʄɟ ɭ ɫɜɚɤɨɦ ɫɥɭɱɚʁɭ ɡɚɯɬɟɜɚɬɢ 
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ɩɪɚɜɢɥɧɟ ɢ ɪɟɞɨɜɧɟ ɤɨɧɬɚɤɬɟ ɫɚ ɫɬɪɚɧɢɦ ɛɚɧɤɚɦɚ, 
ɩɪɨɮɟɫɢɨɧɚɥɧɢɦ ɤɨɧɫɭɥɬɚɧɬɢɦɚ ɢ ɩɪɟɞɫɬɚɜɧɢɰɢɦɚ ɫɬɪɚɧɢɯ 
ɡɟɦɚʂɚ ɭ ɋɪɛɢʁɢ.  

 
ɂɦɚʁɭʄɢ ɭ ɜɢɞɭ ɫɬɚʃɟ ɧɚɲɟ ɩɪɢɜɪɟɞɟ, ɞɨɥɚɡɢ ɫɟ ɞɨ ɜɢɲɟ 

ɧɟɝɨ ʁɚɫɧɨɝ ɡɚɤʂɭɱɤɚ ɞɚ ɛɢ ɡɧɚɱɚʁɧɨ ɫɪɟɞɫɬɜɨ ʃɟɧɨɝ ɨɩɨɪɚɜɤɚ ɢ 
ɞɚʂɟɝ ɪɚɡɜɨʁɚ ɩɪɟɞɫɬɚɜʂɚɨ ɫɬɪɚɧɢ ɤɚɩɢɬɚɥ. Ɉɜɚɤɚɜ ɡɚɤʂɭɱɚɤ ɫɚɦ 
ɩɨ ɫɟɛɢ, ɞɚʂɟ, ɧɚɦɟʄɟ ɩɨɬɪɟɛɭ ɡɚ ɲɬɨ ɛɪɠɢɦ ɨɬɤɥɚʃɚʃɟɦ 
ɩɨɫɬɨʁɟʄɢɯ ɛɚɪɢʁɟɪɚ ɢ ɨɝɪɚɧɢɱɟʃɚ, ɤɨʁɟ ɋɪɛɢʁɚ ɧɚɦɟʄɟ ɫɬɪɚɧɢɦ 
ɢɧɜɟɫɬɢɬɨɪɢɦɚ.  
 
ɅɂɌȿɊȺɌɍɊȺ 

 

1. Ȼɭɛɚʃɚ-ȼɢɞɚɫ Ɇ., ɋɚɜɪɟɦɟɧɟ ɬɟɧɞɟɧɰɢʁɟ ɫɬɪɚɧɢɯ 
ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ ɫɚ ɩɨɫɟɛɧɢɦ ɨɫɜɪɬɨɦ ɧɚ ɡɟɦʂɟ 
ɰɟɧɬɪɚɥɧɟ ɢ ɢɫɬɨɱɧɟ ȿɜɪɨɩɟ, ɂɧɫɬɢɬɭɬ ɟɤɨɧɨɦɫɤɢɯ ɧɚɭɤɚ, 
Ȼɟɨɝɪɚɞ, 2000.  

2. ȶɢɪɨɜɢʄ Ɇ., ɋȾɂ: ɋɬɪɚɧɚ ɭɥɚɝɚʃɚ – ɩɨɫɥɨɜɧɨ ɩɪɚɜɨ – 
ɚɧɚɥɢɬɢɱɤɢ ɩɪɢɫɬɭɩ, ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ, ɇɨɜɢ ɋɚɞ, 
2000. 

3. Ʉɨɤɟɡɚ Ƚ., Ɍɪɚɧɫɮɟɪ ɬɟɯɧɨɥɨɝɢʁɟ ɤɚɨ ɤɨɦɩɨɧɟɧɬɚ ɪɚɡɜɨʁɧɟ     
ɫɬɪɚɬɟɝɢʁɟ ɩɪɟɞɭɡɟʄɚ, Ⱦɨɤɬɨɪɫɤɚ ɞɢɫɟɪɬɚɰɢʁɚ, ȿɤɨɧɨɦɫɤɢ 
ɮɚɤɭɥɬɟɬ, Ȼɟɨɝɪɚɞ, 1996.      

4. Ɇɚɧɞɚɥ ɒ., Ɍɟɯɧɨɥɨɲɤɢ ɪɚɡɜɨʁ ɢ ɩɨɥɢɬɢɤɚ, ȿɤɨɧɨɦɫɤɢ 
ɮɚɤɭɥɬɟɬ, Ȼɟɨɝɪɚɞ, 2004. 

5. Ɇɚɧɞɚɥ ɒ., ɍɩɪɚɜʂɚʃɟ ɢɫɬɪɚɠɢɜɚʃɟɦ ɢ ɪɚɡɜɨʁɟɦ ɢ 
ɬɪɚɧɫɮɟɪɨɦ ɬɟɯɧɨɥɨɝɢʁɟ, ɉɪɢɜɪɟɞɧɚ ɚɤɚɞɟɦɢʁɚ, ɇɨɜɢ ɋɚɞ, 
2004. 

6. ɉɨɤɪɚʁɚɰ ɋ., Ɍɪɚɧɡɢɰɢʁɚ ɢ ɬɟɯɧɨɥɨɝɢʁɚ, Topy, Ȼɟɨɝɪɚɞ, 
2001. 

7. ɋɬɚʁɢʄ Ɇ., ɇɚʁɤɪɚʄɢ ɪɚɡɜɨʁɧɢ ɩɭɬ, ɂɧɫɬɢɬɭɬ ɟɤɨɧɨɦɫɤɢɯ 
ɧɚɭɤɚ, Ȼɟɨɝɪɚɞ, 2006.  

8. ȼɚɫɢʂɟɜɢʄ ȼ., ɇɚɭɱɧɢ ɢ ɬɟɯɧɨɥɨɲɤɢ ɩɪɨɝɪɟɫ, ȿɤɨɧɨɦɫɤɢ 
ɮɚɤɭɥɬɟɬ, Ȼɟɨɝɪɚɞ, 1997. 

9. ɍɪɟɞɛɚ ȼɥɚɞɟ Ɋɟɩɭɛɥɢɤɟ ɋɪɛɢʁɟ ɨ ɭɫɥɨɜɢɦɚ ɢ ɧɚɱɢɧɭ 
ɩɪɢɜɥɚɱɟʃɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ ɢɧɜɟɫɬɢɰɢʁɚ („ɋɥ. Ƚɥɚɫɧɢɤ 
Ɋɋ“, ɛɪ. 34/2010.) 

10. ɍɪɟɞɛɚ ɨ ɞɨɩɭɧɚɦɚ ɍɪɟɞɛɟ ȼɥɚɞɟ Ɋɟɩɭɛɥɢɤɟ ɋɪɛɢʁɟ ɨ 
ɭɫɥɨɜɢɦɚ ɢ ɧɚɱɢɧɭ ɩɪɢɜɥɚɱɟʃɚ ɫɬɪɚɧɢɯ ɞɢɪɟɤɬɧɢɯ 
ɢɧɜɟɫɬɢɰɢʁɚ („ɋɥ. Ƚɥɚɫɧɢɤ Ɋɋ“, ɛɪ. 41/2010.) 



 41 

11. Ⱥɝɟɧɰɢʁɚ ɡɚ ɫɬɪɚɧɚ ɭɥɚɝɚʃɚ ɢ ɩɪɨɦɨɰɢʁɭ ɢɡɜɨɡɚ 
http://www.siepa.sr.gov.rs 

12. ɇɚɪɨɞɧɚ ɛɚɧɤɚ ɋɪɛɢʁɟ http://www.nbs.rs 
 



 42 


