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X ɩɿɞɜɢɳɟɧɧɹ ɪɿɜɧɹ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɤɿɜ, ʀɯ ɮɿ-
ɧɚɧɫɨɜɨʀ ɧɚɞɿɣɧɨɫɬɿ ɬɚ ɩɥɚɬɨɫɩɪɨɦɨɠɧɨɫɬɿ, ɡɦɿɰɧɟɧɧɹ 
ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɪɢɧɤɭ ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ; 
X ɡɚɛɟɡɩɟɱɟɧɧɹ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɩɨɫɟɪɟɞɧɢɰɬ-

ɜɚ, ɞɿɹɥɶɧɨɫɬɿ ɚɤɬɭɚɪɿʀɜ ɬɚ ɚɜɚɪɿɣɧɢɯ ɤɨɦɿɫɚɪɿɜ; 
X ɩɿɞɜɢɳɟɧɧɹ ɪɿɜɧɹ ɫɬɪɚɯɨɜɨʀ ɤɭɥɶɬɭɪɢ ɧɚɫɟɥɟɧɧɹ; 
X ɡɚɛɟɡɩɟɱɟɧɧɹ ɡɚɯɢɫɬɭ ɧɚɰɿɨɧɚɥɶɧɢɯ ɿɧɬɟɪɟɫɿɜ ɧɚ 

ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ; 
X ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɩɨɞɚɬɤɨɜɨɝɨ ɡɚɤɨɧɨɞɚɜɫɬɜɚ ɳɨɞɨ 

ɫɬɪɚɯɭɜɚɧɧɹ; 
X ɮɨɪɦɭɜɚɧɧɹ ɫɢɫɬɟɦɢ ɤɚɞɪɨɜɨɝɨ ɬɚ ɧɚɭɤɨɜɨɝɨ ɡɚ-

ɛɟɡɩɟɱɟɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ. 
Ɉɞɧɢɦɢ ɡ ɩɪɿɨɪɢɬɟɬɧɢɯ ɧɚɩɪɹɦɿɜ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨ-

ɝɨ ɪɢɧɤɭ ɽ ɨɫɨɛɢɫɬɟ ɫɬɪɚɯɭɜɚɧɧɹ, ɞɨɜɝɨɫɬɪɨɤɨɜɟ ɫɬɪɚ-
ɯɭɜɚɧɧɹ ɠɢɬɬɹ, ɭɱɚɫɬɶ ɫɬɪɚɯɨɜɢɤɿɜ ɭ ɫɢɫɬɟɦɿ ɧɟɞɟɪɠɚɜ-
ɧɨɝɨ ɩɟɧɫɿɣɧɨɝɨ ɡɚɛɟɡɩɟɱɟɧɧɹ ɬɚ ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɨɛɨ-
ɜ'ɹɡɤɨɜɨɝɨ  ɦɟɞɢɱɧɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ, ɳɨ ɫɩɪɢɹɬɢɦɟ ɩɿɞ-
ɜɢɳɟɧɧɸ ɪɨɥɿ ɩɪɢɜɚɬɧɨɝɨ ɫɟɤɬɨɪɭ ɭ ɜɢɤɨɧɚɧɧɿ ɫɨɰɿɚɥɶ-
ɧɢɯ ɩɪɨɝɪɚɦ ɬɚ ɡɦɟɧɲɟɧɧɸ ɜɢɞɚɬɤɿɜ ɞɟɪɠɚɜɧɨɝɨ ɛɸ-
ɞɠɟɬɭ. Ⱦɟɪɠɚɜɚ ɧɚɞɚɫɬɶ ɩɿɞɬɪɢɦɤɭ ɪɨɡɜɢɬɤɭ ɫɨɰɿɚɥɶɧɨ 
ɡɧɚɱɭɳɢɯ ɜɢɞɿɜ ɫɬɪɚɯɭɜɚɧɧɹ ɲɥɹɯɨɦ ɡɚɩɪɨɜɚɞɠɟɧɧɹ 
ɜɿɞɩɨɜɿɞɧɨʀ ɫɬɢɦɭɥɸɸɱɨʀ ɩɨɞɚɬɤɨɜɨʀ ɩɨɥɿɬɢɤɢ, ɡɦɟɧ-
ɲɟɧɧɹ ɤɿɥɶɤɨɫɬɿ ɨɛɨɜ'ɹɡɤɨɜɢɯ ɜɢɞɿɜ ɫɬɪɚɯɭɜɚɧɧɹ ɿ ɩɨɫɢ-
ɥɟɧɧɹ ɞɟɪɠɚɜɧɨɝɨ ɧɚɝɥɹɞɭ ɡɚ ʀɯ ɜɩɪɨɜɚɞɠɟɧɧɹɦ ɿ ɡɞɿɣɫ-
ɧɟɧɧɹɦ, ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɧɨɪɦɚɬɢɜɧɨ-ɩɪɚɜɨɜɨʀ ɛɚɡɢ ɳɨ-
ɞɨ ɡɚɩɪɨɜɚɞɠɟɧɧɹ ɨɛɨɜ'ɹɡɤɨɜɨɝɨ ɫɬɪɚɯɭɜɚɧɧɹ ɰɢɜɿɥɶɧɨʀ 
ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ ɜɥɚɫɧɢɤɿɜ ɬɪɚɧɫɩɨɪɬɧɢɯ ɡɚɫɨɛɿɜ. 

Ⱦɥɹ ɩɨɞɚɥɶɲɨɝɨ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɬɚ ɡɚɩɨ-
ɛɿɝɚɧɧɹ ɧɟɨɛʉɪɭɧɬɨɜɚɧɨɦɭ  ɜɢɬɨɤɭ ɤɨɲɬɿɜ ɡɚ ɤɨɪɞɨɧ ɧɟ-
ɨɛɯɿɞɧɨ ɡɦɿɰɧɢɬɢ ɧɚɰɿɨɧɚɥɶɧɢɣ ɪɢɧɨɤ ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ ɿ 
ɜɞɨɫɤɨɧɚɥɢɬɢ ɧɚɝɥɹɞ ɡɚ ɩɟɪɟɫɬɪɚɯɨɜɨɸ ɞɿɹɥɶɧɿɫɬɸ. 

ȱɧɬɟɝɪɚɰɿɹ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ ɜ ɦɿɠɧɚɪɨɞɧɿ 
ɪɢɧɤɢ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɩɨɬɪɟɛɭɽ ɩɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭ-
ɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɧɚɰɿɨɧɚɥɶɧɢɯ ɫɬɪɚɯɨɜɢɤɿɜ, ɩɨɟɬɚɩ-
ɧɨɝɨ ɜɩɪɨɜɚɞɠɟɧɧɹ ɦɿɠɧɚɪɨɞɧɢɯ ɫɬɚɧɞɚɪɬɿɜ ɛɭɯɝɚɥɬɟɪ-
ɫɶɤɨɝɨ ɨɛɥɿɤɭ ɬɚ ɮɿɧɚɧɫɨɜɨʀ ɡɜɿɬɧɨɫɬɿ. Ɂ ɦɟɬɨɸ ɡɚɯɢɫɬɭ 
ɧɚɰɿɨɧɚɥɶɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɞɟɪɠɚɜɚ ɡɞɿɣɫɧɸɜɚɬɢ-
ɦɟ ɡɚɯɨɞɢ ɩɨɟɬɚɩɧɨɝɨ ɬɚ ɡɜɚɠɟɧɨɝɨ ɞɨɩɭɫɤɭ ɧɚ ɪɢɧɨɤ 

ɮɿɥɿɣ ɿɧɨɡɟɦɧɢɯ ɫɬɪɚɯɨɜɢɤɿɜ ɜɿɞɩɨɜɿɞɧɨ ɞɨ ɦɿɠɧɚɪɨɞɧɢɯ 
ɞɨɝɨɜɨɪɿɜ ɍɤɪɚʀɧɢ, ɫɬɜɨɪɸɜɚɬɢɦɟ ɭɦɨɜɢ ɞɥɹ ɡɚɛɟɡɩɟ-
ɱɟɧɧɹ ɜɡɚɽɦɨɨɛɦɿɧɭ ɿɧɮɨɪɦɚɰɿɽɸ ɦɿɠ Ⱦɟɪɠɚɜɧɨɸ ɤɨɦɿ-
ɫɿɽɸ ɡ ɪɟɝɭɥɸɜɚɧɧɹ ɪɢɧɤɿɜ ɮɿɧɚɧɫɨɜɢɯ ɩɨɫɥɭɝ ɬɚ ɨɪɝɚ-
ɧɚɦɢ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ ɿɧɲɢɯ ɤɪɚʀɧ ɩɪɨ ɞɿɹɥɶɧɿɫɬɶ 
ɫɬɪɚɯɨɜɢɤɿɜ, ʀɯ ɮɿɥɿɣ, ɫɬɪɚɯɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ ɬɚ ɫɬɪɚ-
ɯɨɜɢɯ ɝɪɭɩ (ɫɬɪɚɯɨɜɢɯ ɯɨɥɞɢɧɝɿɜ). 

ɋɬɢɦɭɥɸɜɚɧɧɹ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɩɨɬɪɟɛɭɽ 
ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɫɢɫɬɟɦɢ ɨɩɨɞɚɬɤɭɜɚɧɧɹ ɫɬɪɚɯɨɜɨʀ ɞɿɹ-
ɥɶɧɨɫɬɿ (ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ). 

Ɋɨɡɜɢɬɨɤ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɜɢɦɚɝɚɽ ɡɚɛɟɡɩɟɱɟɧɧɹ 
ɣɨɝɨ ɞɨɫɬɚɬɧɶɨɸ ɤɿɥɶɤɿɫɬɸ ɤɜɚɥɿɮɿɤɨɜɚɧɢɯ ɩɪɚɰɿɜɧɢɤɿɜ. 
Ⱦɥɹ ɰɶɨɝɨ ɧɟɨɛɯɿɞɧɨ ɫɬɜɨɪɢɬɢ ɫɢɫɬɟɦɭ ɮɚɯɨɜɨʀ ɩɿɞɝɨɬɨ-
ɜɤɢ ɿ ɫɟɪɬɢɮɿɤɚɰɿʀ ɮɚɯɿɜɰɿɜ ɿɡ ɫɬɪɚɯɭɜɚɧɧɹ ɬɚ ɫɢɫɬɟɦɢ 
ɩɿɞɜɢɳɟɧɧɹ ʀɯ ɤɜɚɥɿɮɿɤɚɰɿʀ, ɚ ɬɚɤɨɠ ɡɚɛɟɡɩɟɱɢɬɢ ɞɟɪɠɚ-
ɜɧɭ ɩɿɞɬɪɢɦɤɭ ɩɪɨɜɟɞɟɧɧɸ ɧɚɭɤɨɜɨ-ɞɨɫɥɿɞɧɢɯ ɪɨɛɿɬ ɭ 
ɫɮɟɪɿ ɫɬɪɚɯɭɜɚɧɧɹ ɬɚ ɩɿɞɝɨɬɨɜɰɿ ɮɚɯɿɜɰɿɜ ɞɥɹ ɫɬɪɚɯɨɜɨ-
ɝɨ ɪɢɧɤɭ. ɉɨɬɪɟɛɭɽ ɩɨɞɚɥɶɲɨɝɨ ɪɨɡɜɢɬɤɭ ɚɤɬɭɚɪɧɚ ɞɿɹ-
ɥɶɧɿɫɬɶ ɬɚ ɫɬɜɨɪɟɧɧɹ ɜ ɍɤɪɚʀɧɿ ɫɢɫɬɟɦɢ ɩɿɞɝɨɬɨɜɤɢ ɬɚ 
ɫɟɪɬɢɮɿɤɚɰɿʀ ɚɤɬɭɚɪɿʀɜ. 

Ɉɬɠɟ, ɪɢɧɨɤ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɧɚɛɭɜ ɩɟɜɧɨɝɨ ɪɿɜɧɹ 
ɪɨɡɜɢɬɤɭ, ɚɥɟ ɧɟ ɫɬɚɜ ɪɟɚɥɶɧɢɦ ɱɢɧɧɢɤɨɦ ɫɬɚɛɿɥɶɧɨɫɬɿ 
ɬɚ ɡɚ ɫɜɨʀɦɢ ɿɧɫɬɢɬɭɰɿɣɧɢɦɢ ɿ ɮɭɧɤɰɿɨɧɚɥɶɧɢɦɢ ɯɚɪɚɤ-
ɬɟɪɢɫɬɢɤɚɦɢ ɧɟ ɜɿɞɩɨɜɿɞɚɽ ɡɚɜɞɚɧɧɹɦ ɪɨɡɜɢɬɤɭ ɧɚɰɿɨ-
ɧɚɥɶɧɨʀ ɟɤɨɧɨɦɿɤɢ ɿ ɬɟɧɞɟɧɰɿɹɦ ɫɜɿɬɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɪɢɧ-
ɤɿɜ, ɳɨ ɡɭɦɨɜɥɸɽ ɣɨɝɨ ɿɫɬɨɬɧɟ ɜɿɞɫɬɚɜɚɧɧɹ ɭ ɝɥɨɛɚɥɶ-
ɧɨɦɭ ɩɪɨɰɟɫɿ ɮɨɪɦɭɜɚɧɧɹ ɫɜɿɬɨɜɨʀ ɮɿɧɚɧɫɨɜɨʀ ɫɢɫɬɟɦɢ. 

 
1. Ⱥɧɚɥɿɡ ɬɚ ɩɪɨɝɧɨɡɢ ɪɨɡɜɢɬɤɭ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɍɤɪɚʀɧɢ. Ⱦɟɩɚɪɬɚ-
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ɍ ɫɬɚɬɬɿ ɪɨɡɝɥɹɞɚɽɬɶɫɹ ɩɪɨɛɥɟɦɚ ɩɨɬɟɧɰɿɣɧɨɝɨ ɤɨɧɮɥɿɤɬɭ ɿɧɬɟɪɟɫɿɜ ɦɿɠ ɫɬɪɚɯɨɜɢɦ ɛɪɨɤɟɪɨɦ, ɣɨɝɨ ɩɪɢɧɰɢɩɚ-

ɥɨɦ (ɫɬɪɚɯɭɜɚɥɶɧɢɤɨɦ) ɿ ɫɬɪɚɯɨɜɢɤɨɦ. Ɂɚɡɧɚɱɚɽ ɬɶɫɹ, ɳɨ, ɡɚ ɩɟɜɧɢɯ ɭɦɨɜ, ɫɬɪɚɯɨɜɢɣ ɛɪɨɤɟɪ ɦɨɠɟ ɩɨɬɟɧɰɿɣɧɨ ɛɭɬɢ 

ɚɛɨ ɩɪɨɜɿɞɧɢɤɨɦ ɚɛɨ ɞɠɟɪɟɥɨɦ ɚɫɢɦɟɬɪɢɱɧɨʀ ɿɧɮɨɪɦɚɰɿʀ ɞɥɹ ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ ɬɚ ɫɬɪɚɯɨɜɢɤɚ. Ⱥɧɚɥɿɡɭ ɽ ɬɶɫɹ ɪɟɝɭɥɹ-

ɬɨɪɧɚ ɩɪɚɤɬɢɤɚ ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɿɜ ɍɤɪɚʀɧɢ, ɋɒȺ ɬɚ ȿɋ. 

The article addresses to the issue of potential conflict of interests between insurance broker, its principal (an insured) and an 

insurer. The author considers that an insurance broker can a potential source of asymmetric information for an insurer as well for 

insured. The paper dwells on insurance markets regulation in Ukraine, US and EU. 

 

Ɍɟɨɪɿɹ ɤɨɧɬɪɚɤɬɿɜ ɬɚ ɞɿɥɨɜɚ ɩɪɚɤɬɢɤɚ ɧɚɝɨɥɨɲɭɸɬɶ ɧɚ 
ɬɨɦɭ, ɳɨ ɟɤɨɧɨɦɿɱɧɿ ɚɝɟɧɬɢ ɱɚɫɬɨ – ɝɭɫɬɨ ɨɩɢɧɹɸɬɶɫɹ ɜ 
ɫɢɬɭɚɰɿʀ ɬɚɤ ɡɜɚɧɨɝɨ ɧɟɫɩɪɢɹɬɥɢɜɨɝɨ ɜɢɛɨɪɭ ɚɛɨ ɦɨɪɚ-

ɥɶɧɨɝɨ ɪɢɡɢɤɭ – ɬɨɛɬɨ ɦɚɸɬɶ ɩɪɢɣɦɚɬɢ ɚɥɶɬɟɪɧɚɬɢɜɧɿ 
ɪɿɲɟɧɧɹ ɜ ɭɦɨɜɚɯ ɚɫɢɦɟɬɪɿʀ ɿɧɮɨɪɦɚɰɿʀ ɩɪɨ ɱɢɧɧɢɤɢ, ɳɨ 
ɜɩɥɢɜɚɸɬɶ ɧɚ ɭɦɨɜɢ ɬɚ ɮɿɧɚɧɫɨɜɢɣ ɪɟɡɭɥɶɬɚɬ ɜɢɤɨɧɚɧɧɹ 
ɤɨɧɬɪɚɤɬɭ. ɇɚɞɚɧɧɹ ɩɨɫɟɪɟɞɧɢɰɶɤɢɯ ɩɨɫɥɭɝ ɩɟɪɟɞɛɚɱɚɽ 
ɪɨɡɩɨɞɿɥɢ ɿɧɬɟɪɟɫɿɜ ɬɚ ɮɭɧɤɰɿɣ ɫɬɨɪɿɧ ɭɝɨɞɢ ɦɿɠ ɩɪɢɧɰɢ-

ɩɚɥɨɦ (ɤɥɿɽɧɬɨɦ – ɡɚɦɨɜɧɢɤɨɦ) ɬɚ ɚɝɟɧɬɨɦ (ɩɨɫɟɪɟɞɧɢ-
ɤɨɦ-ɜɢɤɨɧɚɜɰɟɦ). ɍ ɫɬɪɚɯɭɜɚɧɧɿ ɜ ɹɤɨɫɬɿ ɩɪɢɧɰɢɩɚɥɚ ɜɿɞ-
ɫɬɭɩɚɸɬɶ ɫɬɪɚɯɨɜɢɤ ɬɚ ɫɬɪɚɯɭɜɚɥɶɧɢɤ, ɚ ɚɝɟɧɬɚɦɢ ɜɿɞɩɨ-
ɜɿɞɧɨ – ɫɬɪɚɯɨɜɢɣ ɚɝɟɧɬ ɬɚ ɫɬɪɚɯɨɜɢɣ ɛɪɨɤɟɪ. 

ȼ ɰɶɨɦɭ ɡɜ'ɹɡɤɭ ɧɚ ɭɤɪɚʀɧɫɶɤɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ 
ɧɚɪɚɡɿ ɬɨɱɢɬɶɫɹ ɝɨɫɬɪɚ ɞɢɫɤɭɫɿɹ ɫɬɨɫɨɜɧɨ ɬɨɝɨ, ɯɬɨ ɽ 
ɩɪɢɧɰɢɩɚɥɨɦ ɞɥɹ ɫɬɪɚɯɨɜɨɝɨ ɛɪɨɤɟɪɚ ɬɚ ɜɿɞ ɤɨɝɨ ɬɨɣ ɦɚɽ 
(ɦɨɠɟ) ɨɬɪɢɦɭɜɚɬɢ ɤɨɦɿɫɿɣɧɭ ɜɢɧɚɝɨɪɨɞɭ. ȼɿɞɬɚɤ ɜɿɞɩɨ-
ɜɿɞɶ ɧɚ ɰɟ ɩɢɬɚɧɧɹ ɦɚɽ ɡ'ɹɫɨɜɭɜɚɬɢ, ɱɢ ɧɟ ɦɿɫɬɢɬɶ ɤɨɧɮ-

ɥɿɤɬɭ ɿɧɬɟɪɟɫɿɜ ɨɬɪɢɦɚɧɧɹ ɫɬɪɚɯɨɜɢɦ ɛɪɨɤɟɪɨɦ ɤɨɦɿɫɿɣɧɨʀ 
ɜɢɧɚɝɨɪɨɞɢ ɧɟ ɜɿɞ (ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ), ɜ ɜɿɞ ɫɬɪɚɯɨɜɢɤɚ. ȼ 
ɰɶɨɦɭ ɣ ɩɨɥɹɝɚɽ ɦɟɬɚ ɞɚɧɨɝɨ ɞɨɫɥɿɞɠɟɧɧɹ. 

ɇɚɭɤɨɜɢɣ ɞɨɪɨɛɨɤ ɡ ɰɶɨɝɨ ɩɢɬɚɧɧɹ ɜɤɪɚɣ ɨɛɦɟɠɟ-
ɧɢɣ. ɋɮɟɪɚɦ ɜɡɚɽɦɢɧ ɛɪɨɤɟɪɿɜ ɡɿ ɫɬɪɚɯɨɜɢɤɚɦɢ ɬɚ 
ɫɬɪɚɯɭɜɚɥɶɧɢɤɚɦɢ, ɚ ɬɚɤɨɠ ɩɢɬɚɧɧɹɦ ɪɟɝɭɥɹɬɨɪɧɨɝɨ 
ɧɚɝɥɹɞɭ, ɧɚ ɧɚɲɭ ɞɭɦɤɭ, ɛɪɚɤɭɽ ɮɚɯɨɜɨʀ ɧɚɭɤɨɜɨʀ ɭɜɚɝɢ. 
Ⱥɞɠɟ ɞɨ ɧɟɳɨɞɚɜɧɨ ɰɢɦ ɨɩɿɤɭɜɚɥɢɫɶ ɥɢɲɟ ɩɪɚɤɬɢɤɢ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɬɚ ɨɪɝɚɧɢ ɫɬɪɚɯɨɜɨɝɨ ɧɚɝɥɹɞɭ [1, 2]. 

ȼ ɧɚɣɛɿɥɶɲ ɫɢɫɬɟɦɧɨɦɭ ɜɢɝɥɹɞɿ ɪɟɝɭɥɸɜɚɧɧɹ ɞɿɹɥɶ-
ɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ, ɡɨɤɪɟɦɚ, ɛɪɨɤɟɪɿɜ, ɡɞɿɣɫ-
ɧɸɽɬɶɫɹ ɭ ɤɪɚʀɧɚɯ ȯɋ ɧɚ ɩɿɞɫɬɚɜɿ ɜɿɞɩɨɜɿɞɧɢɯ Ⱦɢɪɟɤɬɢɜ. 

ɉɟɪɲɭ Ⱦɢɪɟɤɬɢɜɭ ȯɋ ʋ77/92/ȿɋɈ ɡ ɰɶɨɝɨ ɩɢɬɚɧɧɹ 
ɛɭɥɨ ɩɪɢɣɧɹɬɨ ɭ 1976 ɪɨɰɿ. ȼɨɧɚ ɡɚɤɥɚɥɚ ɨɫɧɨɜɢ ɪɨɡɜɢ-
ɬɤɭ ɫɢɫɬɟɦɢ ɩɪɨɞɚɠɿɜ ɫɬɪɚɯɨɜɢɯ ɩɨɫɥɭɝ ɣ ɡɞɿɣɫɧɟɧɧɹ 
ɩɨɫɟɪɟɞɧɢɰɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ ɚɝɟɧɬɿɜ ɿ ɛɪɨɤɟɪɿɜ ɭ ȯɋ. ɍ ɬɨɣ 
ɱɚɫ ɭ ɤɨɠɧɿɣ ɤɪɚʀɧɿ ɿɫɧɭɜɚɥɢ ɫɜɨʀ ɡɚɤɨɧɢ ɩɪɨ ɩɨɫɟɪɟɞɧɢ-
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ɤɿɜ, ɳɨ ɩɟɪɟɞɛɚɱɚɸɬɶ ɪɿɡɧɿ ɩɿɞɯɨɞɢ ɞɨ ʀɯɧɶɨʀ ɪɟɽɫɬɪɚɰɿʀ, 
ɪɟɝɭɥɸɜɚɧɧɸ ɣ ɨɪɝɚɧɿɡɚɰɿʀ ʀɯɧɶɨʀ ɞɿɹɥɶɧɨɫɬɿ, ɪɿɡɧɿ ɜɢɦɨ-
ɝɢ ɞɨ ɤɜɚɥɿɮɿɤɚɰɿʀ ɣ ɩɪɨɮɟɫɿɣɧɢɯ ɡɧɚɧɶ ɩɨɫɟɪɟɞɧɢɤɿɜ. ɍ 
ɪɨɡɜɢɬɨɤ Ⱦɢɪɟɤɬɢɜɢ ʋ77/92/ȿɋɈ ɜ 1991 ɪɨɤɭ ɛɭɥɚ ɩɪɢ-
ɣɧɹɬɚ ɪɟɤɨɦɟɧɞɚɰɿɹ ȯɜɪɨɩɟɣɫɶɤɨʀ Ʉɨɦɿɫɿʀ ʋ 92/48 ɡ 
ɩɢɬɚɧɶ ɪɟɽɫɬɪɚɰɿʀ ɫɬɪɚɯɨɜɢɯ ɩɨɫɟɪɟɞɧɢɤɿɜ. Ɉɫɬɚɧɧɹ 
Ⱦɢɪɟɤɬɢɜɚ ȯɋ ɩɨ ɫɬɪɚɯɨɜɨɦɭ ɩɨɫɟɪɟɞɧɢɰɬɜɭ ʋ 2002/92 
ɜɢɣɲɥɚ ɭ 2002 ɪɨɰɿ. ɍ Ⱦɢɪɟɤɬɢɜɿ, ɡɨɤɪɟɦɚ, ɜɿɞɡɧɚɱɚɽɬɶ-
ɫɹ ɳɨ ɫɬɪɚɯɨɜɿ ɣ ɩɟɪɟɫɬɪɚɯɭɜɚɥɶɧɿ ɩɨɫɟɪɟɞɧɢɤɢ ɜɿɞɿ-
ɝɪɚɸɬɶ ɰɟɧɬɪɚɥɶɧɭ ɪɨɥɶ ɩɪɢ ɩɪɨɞɚɠɿ ɫɬɪɚɯɨɜɢɯ ɿ ɩɟɪɟ-
ɫɬɪɚɯɭɜɚɥɶɧɢɯ ɩɪɨɞɭɤɬɿɜ ɭ ɋɩɿɜɬɨɜɚɪɢɫɬɜɿ. ɍ ɪɟɝɭɥɹɬɨɪ-
ɧɨɦɭ ɫɟɧɫɿ, ɜɚɠɥɢɜɨ, ɳɨ ɜ ɰɶɨɦɭ ɞɨɤɭɦɟɧɬɿ ɜɩɟɪɲɟ ɞɚɧɿ 
ɨɫɧɨɜɧɿ ɜɢɡɧɚɱɟɧɧɹ ɜ ɫɮɟɪɿ ɫɬɪɚɯɨɜɨɝɨ ɩɨɫɟɪɟɞɧɢɰɬɜɚ. 
Ɂɨɤɪɟɦɚ, ɩɿɞ "ɫɬɪɚɯɨɜɢɦ ɩɨɫɟɪɟɞɧɢɰɬɜɨɦ" ɪɨɡɭɦɿɸɬɶɫɹ 
ɞɿʀ, ɳɨ ɩɟɪɟɞɛɚɱɚɸɬɶ ɨɡɧɚɣɨɦɥɟɧɧɹ, ɩɨɞɚɧɧɹ ɚɛɨ ɜɢ-
ɤɨɧɚɧɧɹ ɛɭɞɶ-ɹɤɢɯ ɿɧɲɢɯ ɞɿɣ, ɫɩɪɹɦɨɜɚɧɢɯ ɧɚ ɫɤɥɚɞɚɧɧɹ 
ɩɪɨɟɤɬɿɜ ɞɨɝɨɜɨɪɿɜ ɫɬɪɚɯɭɜɚɧɧɹ ɚɛɨ ɜɢɫɧɨɜɨɤ ɩɨɞɿɛɧɢɯ 
ɞɨɝɨɜɨɪɿɜ, ɚɛɨ ɧɚ ɚɞɦɿɧɿɫɬɪɭɜɚɧɧɹ ɣ ɜɢɤɨɧɚɧɧɹ ɬɚɤɢɯ 
ɞɨɝɨɜɨɪɿɜ, ɚ ɬɚɤɨɠ ɧɚ ɨɮɨɪɦɥɟɧɧɹ ɫɬɪɚɯɨɜɢɯ ɩɪɟɬɟɧɡɿɣ. 

ɍ Ⱦɢɪɟɤɬɢɜɿ ɜɢɡɧɚɱɚɸɬɶɫɹ ɬɪɢ ɬɢɩɢ ɩɨɫɟɪɟɞɧɢɤɿɜ: 
"ɫɬɪɚɯɨɜɢɣ ɩɨɫɟɪɟɞɧɢɤ", "ɩɟɪɟɫɬɪɚɯɨɜɢɣ ɩɨɫɟɪɟɞɧɢɤ" 
ɬɚ" ɡɜ'ɹɡɚɧɢɣ ɫɬɪɚɯɨɜɢɣ ɩɨɫɟɪɟɞɧɢɤ. "ɋɬɪɚɯɨɜɢɣ \ ɩɟɪɟ-
ɫɬɪɚɯɨɜɢɣ ɩɨɫɟɪɟɞɧɢɤ " – ɰɟ ɛɭɞɶ-ɹɤɚ ɮɿɡɢɱɧɚ ɚɛɨ 
ɸɪɢɞɢɱɧɚ ɨɫɨɛɚ, ɳɨ ɡɞɿɣɫɧɸɽ ɫɬɪɚɯɨɜɟ \ ɩɟɪɟɫɬɪɚɯɨɜɟ 
ɩɨɫɟɪɟɞɧɢɰɬɜɨ ɡɚ ɜɢɧɚɝɨɪɨɞɭ. "Ɂɜ'ɹɡɚɧɢɣ ɫɬɪɚɯɨɜɢɣ 
ɩɨɫɟɪɟɞɧɢɤ" – ɛɭɞɶ-ɹɤɚ ɨɫɨɛɚ, ɳɨ ɡɞɿɣɫɧɸɽ ɩɨɫɟɪɟɞɧɢ-
ɰɶɤɭ ɞɿɹɥɶɧɿɫɬɶ ɜ ɿɧɬɟɪɟɫɚɯ ɿ ɜɿɞ ɿɦɟɧɿ ɨɞɧɿɽʀ ɚɛɨ ɞɟɤɿɥɶ-
ɤɨɯ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɧɟ ɧɚ ɤɨɧɤɭɪɫɧɿɣ ɨɫɧɨɜɿ, ɳɨ ɧɟ 
ɿɧɤɚɫɭɽ ɩɪɟɦɿʀ ɚɛɨ ɫɭɦɢ ɜɿɞ ɤɥɿɽɧɬɚ, ɿ ɞɿɽ ɩɿɞ ɩɨɜɧɭ ɜɿɞ-
ɩɨɜɿɞɚɥɶɧɿɫɬɶ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ [3]. 

Ɍɭɬ ɬɪɟɛɚ ɡɜɟɪɧɭɬɢɫɶ ɞɨ ɫɬɚɬɬɿ 15 Ɂɚɤɨɧɭ ɍɤɪɚʀɧɢ 
"ɉɪɨ ɋɬɪɚɯɭɜɚɧɧɹ", ɞɟ ɡɚɡɧɚɱɟɧɨ, ɳɨ: 

"ɉɨɫɟɪɟɞɧɢɰɶɤɚ ɞɿɹɥɶɧɿɫɬɶ ɫɬɪɚɯɨɜɢɯ ɿ ɩɟɪɟɫɬɪɚɯɨ-
ɜɢɯ ɛɪɨɤɟɪɿɜ ɭ ɫɬɪɚɯɭɜɚɧɧɿ ɣ ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɿ ɜɿɞɛɭɜɚ-
ɽɬɶɫɹ ɹɤ ɜɢɧɹɬɤɨɜɢɣ ɜɢɞ ɞɿɹɥɶɧɨɫɬɿ ɣ ɦɨɠɟ ɜɤɥɸɱɚɬɢ 
ɤɨɧɫɭɥɶɬɭɜɚɧɧɹ, ɟɤɫɩɟɪɬɧɨ-ɿɧɮɨɪɦɚɰɿɣɧɿ ɩɨɫɥɭɝɢ, ɪɨɛɨ-
ɬɭ, ɩɨɜ'ɹɡɚɧɭ ɡ ɩɿɞɝɨɬɨɜɤɨɸ, ɜɢɫɧɨɜɤɨɦ ɿ ɜɢɤɨɧɚɧɧɹɦ 
(ɫɭɩɪɨɜɨɞɨɦ) ɞɨɝɨɜɨɪɿɜ ɫɬɪɚɯɭɜɚɧɧɹ (ɩɟɪɟɫɬɪɚɯɭɜɚɧɧɹ). 

ɋɬɪɚɯɨɜɿ ɛɪɨɤɟɪɢ – ɸɪɢɞɢɱɧɿ ɨɫɨɛɢ ɚɛɨ ɝɪɨɦɚɞɹɧɢ, 
ɹɤɿ (…) ɡɞɿɣɫɧɸɸɬɶ ɡɚ ɜɢɧɚɝɨɪɨɞɭ ɩɨɫɟɪɟɞɧɢɰɶɤɭ ɞɿɹɥɶ-
ɧɿɫɬɶ ɭ ɫɬɪɚɯɭɜɚɧɧɿ ɜɿɞ ɫɜɨɝɨ ɿɦ'ɹ ɧɚ ɩɿɞɫɬɚɜɿ ɛɪɨɤɟɪɫɶɤɨʀ 
ɭɝɨɞɢ ɡ ɨɫɨɛɨɸ, ɳɨ ɦɚɽ ɩɨɬɪɟɛɭ ɜ ɫɬɪɚɯɭɜɚɧɧɿ ɹɤ ɫɬɪɚ-
ɯɭɜɚɥɶɧɢɤ" [4]. ɉɪɢ ɰɶɨɦɭ ɡɚɤɨɧ ɡɚɥɢɲɚɽ ɜɿɞɤɪɢɬɢɦ ɩɢ-
ɬɚɧɧɹ ɩɪɨ ɦɨɠɥɢɜɿɫɬɶ ɞɥɹ ɛɪɨɤɟɪɚ ɧɚɞɚɜɚɬɢ ɬɚɤɨɠ ɣ 
ɚɝɟɧɬɫɶɤɿ ɩɨɫɥɭɝɢ ɫɬɪɚɯɨɜɢɤɨɜɿ. 

Ɂ ɩɨɝɥɹɞɭ ɭɤɪɚʀɧɫɶɤɢɯ ɫɬɪɚɯɨɜɢɯ ɛɪɨɤɟɪɿɜ, ɡɚɡɧɚɱɟ-
ɧɚ ɧɨɪɦɚ ɡɚɤɨɧɭ, ɚ ɬɚɤɨɠ ɉɨɫɬɚɧɨɜɚ Ʉɚɛɦɿɧɭ ʋ 1523 ɧɟ 
ɦɿɫɬɢɬɶ ɩɪɹɦɨʀ ɡɚɛɨɪɨɧɢ ɛɪɨɤɟɪɨɜɿ ɡɞɿɣɫɧɸɜɚɬɢ ɚɝɟɧɬ-
ɫɶɤɭ ɞɿɹɥɶɧɿɫɬɶ ɿ ɨɞɟɪɠɭɜɚɬɢ ɜɢɧɚɝɨɪɨɞɭ ɜɿɞ ɫɬɪɚɯɨɜɢɤɚ 
ɣ ɜɿɞɬɚɤ ɧɟ ɫɬɜɨɪɸɽ ɤɨɧɮɥɿɤɬɭ ɿɧɬɟɪɟɫɿɜ [5]. 

ȼɨɞɧɨɱɚɫ ɨɪɝɚɧ ɩɪɭɞɟɧɰɿɚɥɶɧɨɝɨ ɧɚɝɥɹɞɭ – Ⱦɟɪɠɤɨɦ-
ɮɿɧɩɨɫɥɭɝ, ɧɟɛɟɡɩɿɞɫɬɚɜɧɨ ɜɜɚɠɚɽ, ɳɨ ɫɬɪɚɯɨɜɢɣ ɛɪɨɤɟɪ ɽ 
ɩɨɫɟɪɟɞɧɢɤɨɦ ɦɿɠ ɫɬɪɚɯɨɜɢɤɨɦ ɿ ɫɬɪɚɯɭɜɚɥɶɧɢɤɨɦ, ɚɥɟ, ɧɚ 
ɜɿɞɦɿɧɭ ɜɿɞ ɫɬɪɚɯɨɜɨɝɨ ɚɝɟɧɬɚ, ɳɨ ɞɿɽ ɜɿɞ ɿɦɟɧɿ ɣ ɜ ɿɧɬɟɪɟ-
ɫɚɯ ɫɬɪɚɯɨɜɢɤɚ, ɞɿɹɥɶɧɿɫɬɶ ɫɬɪɚɯɨɜɨɝɨ ɛɪɨɤɟɪɚ ɩɨɜɢɧɧɚ 
ɛɭɬɢ ɫɩɪɹɦɨɜɚɧɚ ɜɢɧɹɬɤɨɜɨ ɧɚ ɡɚɞɨɜɨɥɟɧɧɹ ɩɨɬɪɟɛ 
ɫɬɪɚɯɭɜɚɥɶɧɢɤɿɜ. Ʉɥɿɽɧɬɨɜɿ ɛɪɨɤɟɪɚ ɧɟɨɛɯɿɞɧɚ, ɧɚɫɚɦɩɟ-
ɪɟɞ, ɹɤɿɫɧɚ ɩɨɫɥɭɝɚ ɡ ɪɨɡɦɿɳɟɧɧɹ ɪɢɡɢɤɭ ɧɚ ɫɬɪɚɯɭɜɚɧɧɹ 
ɜ ɧɚɞɿɣɧɨɝɨ ɫɬɪɚɯɨɜɢɤɚ ɡɚ ɩɪɢɣɧɹɬɧɨɸ ɰɿɧɨɸ, ɬɨɛɬɨ ɤɭɩɿ-
ɜɥɹ ɫɬɪɚɯɨɜɨɝɨ ɩɪɨɞɭɤɬɭ. Ʉɪɿɦ ɬɨɝɨ ɪɟɝɭɥɹɬɨɪ ɜɜɚɠɚɽ ɳɨ, 
ɧɚɞɚɧɧɹ ɦɨɠɥɢɜɨɫɬɿ ɛɪɨɤɟɪɨɜɿ ɨɞɟɪɠɭɜɚɬɢ ɜɢɧɚɝɨɪɨɞɭ 
ɜɿɞ ɫɬɪɚɯɨɜɢɤɚ ɱɚɫɬɨ ɩɪɢɜɨɞɢɬɶ ɞɨ ɡɚɜɢɳɟɧɧɹ ɪɨɡɦɿɪɭ 
ɤɨɦɿɫɿɣɧɢɯ. ɍ ɛɪɨɤɟɪɚ ɜɢɧɢɤɚɽ ɫɩɨɤɭɫɚ ɩɪɚɰɸɜɚɬɢ ɬɿɥɶɤɢ 
ɡ ɬɢɦɢ ɤɨɦɩɚɧɿɹɦɢ, ɹɤɿ ɩɥɚɬɹɬɶ ɧɚɣɛɿɥɶɲɿ ɤɨɦɿɫɿɣɧɿ (ɧɟ ɭ 
ɜɿɞɫɨɬɤɨɜɨɦɭ, ɚ ɜ ɚɛɫɨɥɸɬɧɨɦɭ ɝɪɨɲɨɜɨɦɭ ɜɢɦɿɪɿ). ɐɟ ɭ 
ɫɜɨɸ ɱɟɪɝɭ, ɿɫɬɨɬɧɨ ɜɿɞɛɢɜɚɽɬɶɫɹ ɧɚ ɜɚɪɬɨɫɬɿ ɫɬɪɚɯɨɜɢɯ 
ɩɨɫɥɭɝ ɞɥɹ ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ. 

ɋɩɢɪɚɸɱɢɫɶ ɧɚ ɡɝɚɞɚɧɿ ɧɨɪɦɚɬɢɜɧɿ ɞɨɤɭɦɟɧɬɢ, Ⱦɟɪ-
ɠɮɿɧɩɨɫɥɭɝ ɡɚɩɟɪɟɱɭɽ ɡɚɤɨɧɧɿɫɬɶ ɨɬɪɢɦɚɧɧɹ ɛɪɨɤɟɪɚɦɢ 
ɤɨɦɿɫɿʀ ɜɿɞ ɫɬɪɚɯɨɜɢɤɿɜ ɿ ɩɨ ɪɟɡɭɥɶɬɚɬɚɯ ɩɟɪɟɜɿɪɨɤ ɜɢ-
ɡɧɚɱɚɽ, ɳɨ ɞɟɹɤɿ ɛɪɨɤɟɪɢ ɡɚɣɦɚɸɬɶɫɹ ɧɟ ɜɥɚɫɬɢɜɢɦɢ 
ɞɥɹ ɫɬɪɚɯɨɜɢɯ ɛɪɨɤɟɪɿɜ ɞɿɹɥɶɧɿɫɬɸ, ɚ ɫɚɦɟ ɧɚɞɚɧɧɹɦ 
ɚɝɟɧɬɫɶɤɢɯ ɩɨɫɥɭɝ ɫɬɪɚɯɨɜɢɤɚɦ. ɐɹ ɫɭɩɟɪɟɱɤɚ ɩɪɢɡɜɟɥɚ 
ɞɨ ɫɭɞɨɜɨɝɨ ɪɨɡɝɥɹɞɭ ɪɿɡɧɨɝɨ ɪɨɡɭɦɿɧɧɹ ɱɢɧɧɨɝɨ ɡɚɤɨ-
ɧɨɞɚɜɫɬɜɚ ɫɬɪɚɯɨɜɢɦɢ ɛɪɨɤɟɪɚɦɢ ɬɚ ɪɟɝɭɥɹɬɨɪɨɦ [1]. 
ɋɭɞ ɪɨɡɬɥɭɦɚɱɢɜ ɡɚɤɨɧɨɞɚɜɫɬɜɨ ɧɚ ɤɨɪɢɫɬɶ ɪɟɝɭɥɹɬɨɪɚ 
ɬɚ ɡɚɛɨɪɨɧɢɜ ɫɬɪɚɯɨɜɢɦ ɛɪɨɤɟɪɚɦ ɨɬɪɢɦɭɜɚɬɢ ɜɢɧɚɝɨ-
ɪɨɞɢ ɜɿɞ ɫɬɪɚɯɨɜɢɤɿɜ. 

ɋɜɿɬɨɜɢɣ ɫɬɪɚɯɨɜɢɣ ɪɢɧɨɤ ɜɢɪɨɛɢɜ ɬɚɤɭ ɩɪɚɤɬɢɤɭ ɜɢ-
ɡɧɚɱɟɧɧɹ ɬɚ ɫɩɥɚɬɢ ɛɪɨɤɟɪɫɶɤɨʀ ɤɨɦɿɫɿʀ. Ȼɪɨɤɟɪ ɧɚ ɡɚ-
ɦɨɜɥɟɧɧɹ ɫɜɨɝɨ ɩɪɢɧɰɢɩɚɥɚ – ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ ɡɚɛɟɡɩɟ-
ɱɭɽ ɪɨɡɦɿɳɟɧɧɹ ɪɢɡɢɤɭ ɧɚ ɧɚɞɿɣɧɢɯ ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɚɯ ɩɨ 
ɩɪɢɣɧɹɬɧɿɣ ɰɿɧɿ. Ɋɨɡɦɿɪ ɛɪɨɤɟɪɫɶɤɨʀ ɤɨɦɿɫɿʀ ɜɢɡɧɚɱɚɽ 
ɫɬɪɚɯɨɜɢɤ ɩɿɞ ɱɚɫ ɤɨɬɢɪɭɜɚɧɧɹ ɰɿɧɢ ɫɬɪɚɯɭɜɚɧɧɹ. ɉɪɢ 
ɰɶɨɦɭ ɤɨɦɿɫɿɹ ɽ ɫɤɥɚɞɨɜɨɸ ɰɿɧɢ ɿ ɛɪɨɤɟɪ ɧɟ ɦɚɽ ɩɪɚɜɚ ʀʀ 
ɡɛɿɥɶɲɭɜɚɬɢ ɿ ɜ ɬɚɤɿɣ ɫɩɨɫɿɛ ɞɿɹɬɢ ɜɫɭɩɟɪɟɱ ɿɧɬɟɪɟɫɚɦ 
ɫɜɨɝɨ ɩɪɢɧɰɢɩɚɥɚ -ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ. ɋɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɹɤ 
ɩɨɤɚɡɭɽ ɪɢɧɤɨɜɚ ɩɪɚɤɬɢɤɚ, ɞɥɹ ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ ɰɿɧɚ 
ɫɬɪɚɯɭɜɚɧɧɹ ɧɟ ɛɭɞɟ ɡɦɿɧɸɜɚɬɢɫɶ (ɡɦɟɧɲɭɜɚɬɢɫɶ) ɹɤɳɨ 
ɪɢɡɢɤ ɫɬɪɚɯɭɜɚɬɢɦɟɬɶɫɹ ɛɟɡ ɭɱɚɫɬɿ ɛɪɨɤɟɪɚ, ɚ ɧɚɩɪɹɦɭ. 
ɋɬɪɚɯɨɜɢɤ ɜ ɬɚɤɢɣ ɫɩɨɫɿɛ ɩɿɞɤɪɟɫɥɸɽ, ɳɨ ɜɿɧ ɜɿɞɞɚɽ 
ɛɪɨɤɟɪɨɜɿ ɱɚɫɬɢɧɭ ɞɨɯɨɞɭ ɡɚ ɧɚɞɚɧɭ ɩɨɫɥɭɝɭ ɿ ɜɢɡɧɚɱɚɽ 
"ɞɨɞɚɧɭ ɜɚɪɬɿɫɬɶ" ɰɿɽʀ ɩɨɫɥɭɝɢ ɱɟɪɟɡ ɪɨɡɦɿɪ ɤɨɦɿɫɿʀ.1 Ɉɬ-
ɠɟ ɰɿɧɚ ɫɬɪɚɯɭɜɚɧɧɹ ɧɟ ɨɛɬɹɠɭɽɬɶɫɹ ɛɪɨɤɟɪɫɶɤɨɸ ɤɨɦɿ-
ɫɿɽɸ, ɨɫɤɿɥɶɤɢ ɨɫɬɚɧɧɹ ɽ ʀʀ ɱɚɫɬɢɧɨɸ, ɚ ɧɟ ɞɨɞɚɧɤɨɦ. 
Ⱦɚɥɿ ɫɬɪɚɯɭɜɚɥɶɧɢɤ ɫɩɥɚɱɭɽ ɫɬɪɚɯɨɜɭ ɩɪɟɦɿɸ ɛɪɨɤɟɪɭ, 
ɹɤɿɣ ɩɟɪɟɪɚɯɨɜɭɽ ʀʀ ɧɟɬɬɨ ɱɚɫɬɢɧɭ ɫɬɪɚɯɨɜɢɤɭ, ɚ ɡɚɡɧɚ-
ɱɟɧɭ ɤɨɦɿɫɿɸ ɡɚɥɢɲɚɽ ɫɨɛɿ. ȼ ɬɚɤɿɣ ɫɩɨɫɿɛ ɩɨɛɭɞɨɜɚɧɨ 
ɛɿɡɧɟɫ – ɩɪɨɰɟɫɢ, ɭɩɪɚɜɥɿɧɫɶɤɢɣ ɬɚ ɛɭɯɝɚɥɬɟɪɫɶɤɢɣ ɨɛ-
ɥɿɤ ɿ ɚɭɞɢɬ ɧɚ ɫɜɿɬɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɚɯ ɨɫɬɚɧɧɿ, ɹɤ 
ɧɚɣɦɟɧɲɟ, ɪɨɤɿɜ ɫɬɨ ɩ'ɹɬɞɟɫɹɬ. 

Ɉɬɠɟ ɤɨɧɮɥɿɤɬ ɿɧɬɟɪɟɫɿɜ ɬɭɬ ɡɧɿɦɚɽɬɶɫɹ ɬɢɦ, ɳɨ 
ɫɬɪɚɯɨɜɢɤ ɬɿɥɶɤɢ ɜɢɡɧɚɱɚɽ ɪɨɡɦɿɪ ɛɪɨɤɟɪɫɶɤɨʀ ɤɨɦɿɫɿʀ, ɚ 
ɫɩɥɚɱɭɽ ʀʀ ɛɪɨɤɟɪɨɜɿ ɫɬɪɚɯɭɜɚɥɶɧɢɤ. 

ȱɫɧɭɽ ɣ ɿɧɲɢɣ ɫɩɨɫɿɛ ɫɩɥɚɬɢ ɛɪɨɤɟɪɫɶɤɨʀ ɜɢɧɚɝɨɪɨɞɢ 
– ɰɟ ɬɚɤ ɡɜɚɧɚ ɮɿɤɫɨɜɚɧɚ ɩɥɚɬɧɹ (flat fee), ɚ ɧɟ ɤɨɦɿɫɿɹ, 
ɪɨɡɦɿɪ ɹɤɨʀ ɭɡɝɨɞɠɭɽɬɶɫɹ ɛɪɨɤɟɪɨɦ ɿ ɫɬɪɚɯɭɜɚɥɶɧɢɤɨɦ ɣ 
ɧɟ ɡɚɥɟɠɢɬɶ ɜɿɞ ɫɭɦɢ ɩɪɟɦɿʀ,ɹɤɚ ɜɢɡɧɚɱɚɽɬɶɫɹ ɫɬɪɚɯɨɜɢ-
ɤɨɦ. ɉɪɨɬɟ ɮɿɤɫɨɜɚɧɚ ɩɥɚɬɧɹ ɡɚ ɛɪɨɤɟɪɫɶɤɿ ɩɨɫɥɭɝɢ ɧɟ 
ɨɛɨɜ'ɹɡɤɨɜɨ ɛɭɞɟ ɦɟɧɲɨɸ ɡɚ ɤɨɦɿɫɿɸ, ɚ ɱɚɫɬɨ-ɝɭɫɬɨ ɧɚ-
ɜɩɚɤɢ. Ɉɫɨɛɥɢɜɨ ɰɟ ɫɬɨɫɭɽɬɶɫɹ ɫɤɥɚɞɧɢɯ ɪɨɡɞɪɿɛɧɢɯ 
ɪɢɡɢɤɿɜ ɡ ɜɿɞɧɨɫɧɨ ɧɟɜɟɥɢɤɢɦɢ ɥɿɦɿɬɚɦɢ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫ-
ɬɿ, ɽɦɤɿɫɬɶ ɪɢɧɤɭ ɞɥɹ ɹɤɢɯ ɽ ɨɛɦɟɠɟɧɨɸ (ɧɚɩɪɢɤɥɚɞ, 
ɪɢɡɢɤɢ ɩɪɨɮɟɫɿɣɧɨʀ ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ, ɜɿɞɩɨɜɿɞɚɥɶɧɨɫɬɿ 
ɡɚ ɟɤɨɥɨɝɿɱɧɭ ɲɤɨɞɭ, ɜɿɣɫɶɤɨɜɿ ɪɢɡɢɤɢ, ɬɨɳɨ). Ɍɚɤɢ ɪɢɡɢ-
ɤɢ ɧɟ ɝɟɧɟɪɭɸɬɶ ɜɟɥɢɤɢɯ ɫɭɦɢ ɩɪɟɦɿɚɥɶɧɢɯ ɩɥɚɬɟɠɿɜ, 
ɩɪɨɬɟ ɩɨɬɪɟɛɭɸɬɶ ɱɢɦɚɥɢɯ ɛɪɨɤɟɪɫɶɤɢɯ ɡɭɫɢɥɶ ɞɥɹ 
ʀɯɧɶɨɝɨ ɪɨɡɦɿɳɟɧɧɹ. ȼ ɬɚɤɿɣ ɫɢɬɭɚɰɿʀ ɛɪɨɤɟɪ ɦɨɠɟ ɨɛɭ-
ɦɨɜɥɸɜɚɬɢ ɫɜɨɸ ɭɱɚɫɬɶ ɜ ɪɨɡɦɿɳɟɧɧɿ ɪɢɡɢɤɭ ɩɟɜɧɨɸ 
ɩɪɢɣɧɹɬɧɨɸ ɞɥɹ ɧɶɨɝɨ ɦɿɧɿɦɚɥɶɧɨɸ ɫɭɦɨɸ, ɹɤɚ ɧɟ ɜɢ-
ɡɧɚɱɚɽɬɶɫɹ ɹɤ ɜɿɞɫɨɬɨɤ ɩɪɟɦɿʀ, ɳɨ ʀʀ ɨɬɪɢɦɚɽ ɫɬɪɚɯɨɜɢɤ, 
ɚ ɛɭɞɟ ɮɿɤɫɨɜɚɧɨɸ ɣ ɫɩɥɚɱɟɧɨɸ ɛɪɨɤɟɪɨɜɿ ɫɬɪɚɯɭɜɚɥɶ-
ɧɢɤɨɦ. (ɍɦɨɜɧɢɣ ɩɪɢɤɥɚɞ ɞɥɹ ɧɚɨɱɧɨɫɬɿ: ɫɭɞɧɨɜɥɚɫɧɢɤ 
ɩɨɬɪɟɛɭɽ ɫɬɪɚɯɭɜɚɧɧɹ ɤɨɪɩɭɫɭ ɬɚ ɞɜɢɝɭɧɚ ɫɬɚɪɨɝɨ, ɞɜɚ-
ɞɰɹɬɢɪɿɱɧɨɝɨ ɫɭɞɧɚ. ɋɬɪɚɯɨɜɚ ɫɭɦɚ ɡɚ ɛɚɥɚɧɫɨɜɨɸ ɜɚɪ-
ɬɿɫɬɸ ɫɤɥɚɞɚɽ 500 ɬɢɫ. ɞɨɥɚɪɿɜ ɋɒȺ. ɋɬɚɜɤɚ ɩɪɟɦɿʀ ɞɥɹ 
ɧɚɨɱɧɨɫɬɿ ɧɟɯɚɣ ɛɭɞɟ ɮɚɧɬɚɫɬɢɱɧɨ ɜɢɫɨɤɨɸ – 1,0 %. 
ɉɪɟɦɿɹ ɫɤɥɚɞɟ 5 ɬɢɫɹɱ, ɚ ɛɪɨɤɟɪɫɶɤɚ ɤɨɦɿɫɿɹ (ɡɚ ɦɚɤɫɢ-
ɦɚɥɶɧɢɦ ɛɪɨɤɟɪɫɶɤɢɦ ɬɚɪɢɮɨɦ – ɜɿɞɫɨɬɤɿɜ 25 %), ɜɿɞ-
                                                           
1
 ɉɪɢ ɱɨɦɭ ɩɪɟɦɿɚɥɶɧɢɣ ɩɥɚɬɿɠ  ɡɚ ɞɨɝɨɜɨɪɨɦ ɫɬɪɚɯɭɜɚɧɧɹ (ɩɟɪɟɫɬɪɚɯɭ-
ɜɚɧɧɹ) ɦɨɠɟ ɣ ɧɟ ɩɟɪɟɞɛɚɱɚɬɢ ɩɨɫɟɪɟɞɧɢɰɶɤɭ ɤɨɦɿɫɿɸ ɧɚɜɿɬɶ ɡɚ 
ɩɪɢɫɭɬɧɿɫɬɶ ɜ ɤɨɧɬɪɚɤɬɿ ɛɪɨɤɟɪɚ. ɇɚɩɪɢɤɥɚɞ, ɭ ɞɨɝɨɜɨɪɚɯ ɩɟɪɟɫɬɪɚɯɭ-
ɜɚɧɧɹ ɧɚ ɡɚɫɚɞɿ ɟɤɫɰɟɞɟɧɬɭ ɡɛɢɬɤɭ ɜɿɞɧɨɜɥɸɜɚɥɶɧɚ ɩɪɟɦɿɹ  ɡɚ ɜɢɬɪɚɱɟ-
ɧɟ ɩɟɪɟɫɬɪɚɯɨɜɟ ɩɨɤɪɢɬɬɹ ɧɟ ɩɟɪɟɞɛɚɱɚɽ ɤɨɦɿɫɿʀ ɛɪɨɤɟɪɭ, ɬɨɦɭ ɳɨ  ɰɟɣ 
ɩɥɚɬɿɠ  (ɝɪɨɲɨɜɢɣ ɩɨɬɿɤ) ɽ ɧɚɫɥɿɞɤɨɦ ɫɬɪɚɯɨɜɨʀ ɩɨɞɿʀ, ɚ  ɧɟ ɽ ɪɟɡɭɥɶɬɚ-
ɬɨɦ ɧɚɞɚɧɧɹ ɛɪɨɤɟɪɫɶɤɢɯ ɩɨɫɥɭɝ. 
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ɩɨɜɿɞɧɨ – 1000 ɞɨɥɚɪɿɜ ɋɒȺ. ɐɟ ɭɧɟɦɨɠɥɢɜɥɸɽ ɭɱɚɫɬɶ 
ɛɪɨɤɟɪɚ ɜ ɪɨɡɦɿɳɟɧɧɿ ɞɚɧɨɝɨ ɪɢɡɢɤɭ, ɨɫɤɿɥɶɤɢ, ɧɚɩɪɢ-
ɤɥɚɞ, ɡɚ ɤɨɲɬɨɪɢɫɨɦ ɜɚɪɬɨɫɬɿ ɪɨɛɨɱɨɝɨ ɱɚɫɭ ɦɿɧɿɦɚɥɶɧɨ 
ɩɪɢɣɧɹɬɧɨɸ ɫɭɦɨɸ ɜɢɧɚɝɨɪɨɞɢ ɡɚ ɨɛɫɥɭɝɨɜɭɜɚɧɧɹ 
ɨɤɪɟɦɨɝɨ ɤɨɧɬɪɚɤɬɭ ɞɥɹ ɰɶɨɝɨ ɭɦɨɜɧɨɝɨ ɛɪɨɤɟɪɚ ɛɭɞɟ 
2500 ɞɨɥɚɪɿɜ. Ɍɨɞɿ ɜɚɪɬɿɫɬɶ ɩɨɫɥɭɝ ɣ ɛɭɞɟ ɮɿɤɫɨɜɚɧɨɸ ɜ 
ɰɶɨɦɭ ɪɨɡɦɿɪɿ). 

Ʉɨɧɮɥɿɤɬ ɿɧɬɟɪɟɫɿɜ ɜɫɟ ɠ ɦɨɠɟ ɿɫɧɭɜɚɬɢ. ɇɟɳɨɞɚɜɧɨ 
ɧɚ ɫɜɿɬɨɜɨɦɭ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɦɚɜ ɦɿɫɰɟ ɫɤɚɧɞɚɥ ɡ 
ɩɪɢɜɨɞɭ ɪɨɡɫɥɿɞɭɜɚɧɧɹ ɞɿɣ ɩɪɨɜɿɞɧɢɯ ɚɦɟɪɢɤɚɧɫɶɤɢɯ ɬɚ 
ɫɜɿɬɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɛɪɨɤɟɪɿɜ ɬɚ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɳɨ-
ɞɨ ɩɪɚɤɬɢɤɢ ɫɩɥɚɬɢ ɛɪɨɤɟɪɚɦ ɬɚɤ ɡɜɚɧɢɯ ɞɨɞɚɬɤɨɜɢɯ 
ɭɦɨɜɧɢɯ ɤɨɦɿɫɿɣ (contingent commissions) [6]. 

ɋɭɩɟɪɟɱɤɚ ɬɚ ɪɨɡɫɥɿɞɭɜɚɧɧɹ ɩɨɱɚɥɢɫɹ 14 ɠɨɜɬɧɹ 
2004 ɪɨɤɭ ɤɨɥɢ Ƚɟɧɟɪɚɥɶɧɢɣ ɩɪɨɤɭɪɨɪ ɲɬɚɬɭ ɇɶɸ-Ƀɨɪɤ 
ɗɥɢɨɬ ɋɩɢɬɰɟɪ ɩɨɞɚɜ ɰɢɜɿɥɶɧɢɣ ɩɨɡɨɜ ɞɨ ȼɟɪɯɨɜɧɨɝɨ 
ɋɭɞɭ ɲɬɚɬɭ ɜɿɞɧɨɫɧɨ ɩɪɨɜɿɞɧɨɝɨ ɛɪɨɤɟɪɚ Marsh & 
McLennan, ɨɛɜɢɧɭɜɚɱɭɸɱɢ ɣɨɝɨ ɜ ɲɚɯɪɚɣɫɬɜɿ ɣ ɩɨɪɭɲɟɧ-
ɧɿ ɚɧɬɢɦɨɧɨɩɨɥɶɧɨɝɨ ɡɚɤɨɧɨɞɚɜɫɬɜɚ. Ɏɚɤɬɢɱɧɨ ɜ ɩɨɡɨɜɿ 
ɫɬɜɟɪɞɠɭɜɚɥɨɫɹ, ɳɨ ɛɪɨɤɟɪ ɧɟɡɚɤɨɧɧɨ ɪɨɡɦɿɳɚɜ ɪɢɡɢɤɢ 
ɤɥɿɽɧɬɿɜ ɭ ɫɬɪɚɯɨɜɢɤɿɜ, ɹɤɿ ɩɥɚɬɢɥɢ ɫɚɦɿ ɛɿɥɶɲɿ ɤɨɦɿɫɿɣɧɿ, ɿ 
ɦɚɧɿɩɭɥɸɜɚɜ ɩɪɨɩɨɡɢɰɿɹɦɢ ɤɨɬɢɪɭɜɚɧɶ ɜɿɞ ɪɿɡɧɢɯ ɫɬɪɚɯɨ-
ɜɢɤɿɜ. ɇɚ ɫɭɞɨɜɨɦɭ ɩɪɨɰɟɫɿ ɛɪɨɤɟɪ Marsh & McLennan 
ɡɚɹɜɢɜ, ɳɨ ɰɟ ɪɨɡɫɥɿɞɭɜɚɧɧɹ ɩɪɢɡɭɩɢɧɢɥɨ ɣɨɝɨ ɩɪɚɤɬɢɤɭ 
ɡɚɫɬɨɫɭɜɚɧɧɹ ɭɝɨɞ ɬɚɤ ɡɜɚɧɨɝɨ ɦɚɪɤɟɬɢɧɝɨɜɨɝɨ ɫɟɪɜɿɫɭ 
(market servɿces agreements) ɡɿ ɫɬɪɚɯɨɜɢɦɢ ɤɨɦɩɚɧɿɹɦɢ 

ɉɪɨɜɿɞɧɿ ɫɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ, ɜɢɤɥɢɤɚɧɿ ɹɤ ɭɱɚɫɧɢɤɢ ɫɭ-
ɞɨɜɨɝɨ ɩɪɨɰɟɫɭ, ɡɪɨɛɢɥɢ ɡɚɹɜɭ, ɳɨ ɜɨɧɢ ɝɨɬɨɜɿ ɫɩɿɜɪɨɛɿɬ-
ɧɢɱɚɬɢ ɡɿ ɫɥɿɞɫɬɜɨɦ. ɋɬɪɚɯɨɜɿ ɤɨɦɩɚɧɿʀ AȱG ɿ ACE ɡɚɹɜɢ-
ɥɢ, ɳɨ ɜɨɧɢ ɩɪɢɩɢɧɹɸɬɶ ɩɪɚɤɬɢɤɭ ɜɢɩɥɚɬ ɭɦɨɜɧɢɯ ɤɨɦɿ-
ɫɿɣɧɢɯ ɛɪɨɤɟɪɚɦ. ȱɧɲɿ ɩɪɨɜɿɞɧɿ ɛɪɨɤɟɪɢ Aon Corp. ɿ Wɿllɿs 
Group ɬɚɤɨɠ ɜɢɫɥɨɜɢɥɢɫɹ, ɳɨ ɜɨɧɢ ɡɚɤɿɧɱɭɸɬɶ ɩɪɚɤɬɢɤɭ 
ɭɤɥɚɞɚɧɧɹ ɭɦɨɜɧɢɯ ɭɝɨɞ ɡɿ ɫɬɪɚɯɨɜɢɦɢ ɤɨɦɩɚɧɿɹɦɢ. 

ȼɪɟɲɬɿ ɪɟɲɬ ɛɭɥɨ ɞɨɫɹɝɧɭɬɨ ɦɢɪɨɜɭ ɭɝɨɞɭ, ɡɚ ɹɤɨɸ 
ɨɛɜɢɧɭɜɚɱɭɜɚɧɿ ɛɪɨɤɟɪɢ ɬɚ ɫɬɪɚɯɨɜɢɤɢ ɩɨɝɨɞɢɥɢɫɶ 
ɫɩɥɚɬɢɬɢ ɜɟɥɢɤɿ ɲɬɪɚɮɧɿ ɫɚɧɤɰɿʀ. ɇɚɣɛɿɥɶɲɭ ɫɭɦɭ 
ɲɬɪɚɮɭ ɫɩɥɚɬɢɜ ɛɪɨɤɟɪ Marsh & McLennan – 800 
ɦɥɧ.ɞɨɥɿɜ ɋɒȺ. 

ȼ ɱɨɦɭ, ɧɚ ɞɭɦɤɭ ɫɥɿɞɫɬɜɚ, ɯɢɛɧɿɫɬɶ ɡɚɡɧɚɱɟɧɢɯ ɞɨ-
ɞɚɬɤɨɜɢɯ ɛɪɨɤɟɪɫɶɤɢɯ ɜɢɧɚɝɨɪɨɞ. əɤ ɡɚɡɧɚɱɚɥɨɫɹ, ɫɬɪɚ-
ɯɨɜɿ ɛɪɨɤɟɪɢ ɡɚ ɩɪɢɞɛɚɧɧɹ ɧɚɞɿɣɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɩɨ-
ɤɪɢɬɬɹ, ɨɞɟɪɠɭɸɬɶ ɤɨɦɩɟɧɫɚɰɿɸ ɭ ɞɜɨɯ ɮɨɪɦɚɯ: ɤɨɦɿ-
ɫɿɣɧɿ ɣ ɮɿɤɫɨɜɚɧɚ ɜɢɧɚɝɨɪɨɞɚ. 

əɤ ɩɪɚɜɢɥɨ, ɛɪɨɤɟɪɢ ɨɞɟɪɠɭɸɬɶ ɫɬɚɧɞɚɪɬɧɿ ɤɨɦɿɫɿɣɧɿ 
ɜɿɞ ɫɬɪɚɯɨɜɢɤɿɜ ɿ ɩɟɪɟɫɬɪɚɯɨɜɢɤɿɜ ɡɚ ɪɨɡɦɿɳɟɧɧɹ ɭ ɧɢɯ 
ɩɟɜɧɨɝɨ ɩɨɪɬɮɟɥɸ ɛɿɡɧɟɫɭ. Ɍɚɤɿ ɤɨɦɿɫɿɣɧɿ ɜɢɡɧɚɱɚɥɢɫɹ ɭ 
ɜɢɝɥɹɞɿ ɜɿɞɫɨɬɤɚ ɜɿɞ ɫɬɪɚɯɨɜɨʀ ɩɪɟɦɿʀ, ɳɨ ɡɚɥɟɠɢɬɶ ɜɿɞ 
ɪɨɡɦɿɳɟɧɨɝɨ ɛɿɡɧɟɫɭ, ɯɨɱɚ ɪɨɡɦɿɪ ʀʀ ɧɟ ɽ ɨɞɧɚɤɨɜɢɦ ɞɥɹ 
ɜɫɿɯ ɜɢɩɚɞɤɿɜ. Ȼɪɨɤɟɪɢ ɬɚɤɨɠ ɦɚɸɬɶ ɭɝɨɞɢ ɡ ɞɟɹɤɢɦɢ 
ɫɬɪɚɯɨɜɢɤɚɦɢ, ɩɨ ɹɤɢɯ ʀɦ ɨɩɥɚɱɭɽɬɶɫɹ ɭɦɨɜɧɚ ɤɨɦɿɫɿɹ, 
ɡɚɥɟɠɧɨ ɜɿɞ ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɛɿɡɧɟɫɭ ɡɚ ɪɟɡɭɥɶɬɚɬɚɦɢ ɪɨɤɭ. 

ɍɦɨɜɧɚ ɤɨɦɿɫɿɹ ɡɚɫɧɨɜɚɧɚ ɧɚ ɬɚɤɿɣ ɥɨɝɿɰɿ. Ȼɪɨɤɟɪ 
ɨɞɟɪɠɭɽ ɞɨɞɚɬɤɨɜɢɣ ɞɨɯɿɞ ɜɿɞ ɫɬɪɚɯɨɜɢɤɚ. ɋɬɪɚɯɨɜɢɤ 
ɡɧɚɽ, ɳɨ ɬɢɦ ɫɚɦɢɦ ɛɪɨɤɟɪ ɦɨɬɢɜɭɽɬɶɫɹ ɪɨɡɦɿɫɬɢɬɢ 
ɜɢɝɿɞɧɢɣ ɛɿɡɧɟɫ ɫɚɦɟ ɜ ɧɶɨɝɨ. ɍ ɪɟɡɭɥɶɬɚɬɿ ɫɬɪɚɯɭɜɚɥɶ-
ɧɢɤ, ɳɨ ɜɿɞɩɨɜɿɞɧɨ ɞɨ ɭɦɨɜ ɫɬɪɚɯɨɜɨɝɨ ɤɨɧɬɪɚɤɬɭ ɦɚɽ 
ɦɟɧɲɟ ɡɛɢɬɤɿɜ, ɛɟɡɫɭɦɧɿɜɧɨ, ɛɭɞɟ ɛɿɥɶɲ ɩɪɢɜɚɛɥɢɜɢɦ 
ɞɥɹ ɫɬɪɚɯɨɜɢɤɚ, ɿ, ɨɬɠɟ, ɛɭɞɟ ɜɞɨɜɨɥɟɧɢɣ ɛɿɥɶɲ ɧɢɡɶ-
ɤɨɸ ɰɿɧɨɸ ɣ ɭɦɨɜɚɦɢ ɫɬɪɚɯɭɜɚɧɧɹ. Ʉɪɿɦ ɬɨɝɨ ɤɨɧɮɥɿɤɬ 
ɿɧɬɟɪɟɫɿɜ ɦɨɠɟ ɩɪɨɹɜɥɹɬɢɫɹ ɭ ɧɟ ɧɚɞɚɧɿ ɛɪɨɤɟɪɨɦ 
ɫɜɨɽɦɭ ɤɥɿɽɧɬɨɜɿ (ɫɬɪɚɯɭɜɚɥɶɧɢɤɭ) ɜɿɞɨɦɨɫɬɟɣ ɩɪɨ ɧɚ-
ɹɜɧɭ ɭɝɨɞɭ ɩɨ ɭɦɨɜɧɿɣ ɤɨɦɿɫɿʀ. 

ɍ ɰɶɨɦɭ ɡɜ'ɹɡɤɭ ɩɪɢɜɟɪɬɚɽ ɭɜɚɝɭ ɫɭɱɚɫɧɚ ɽɜɪɨɩɟɣɫɶɤɚ 
ɩɪɚɤɬɢɤɚ ɪɟɝɭɥɸɜɚɧɧɹ ɣ ɫɬɢɦɭɥɸɜɚɧɧɹ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚ-
ɯɨɜɢɯ ɛɪɨɤɟɪɿɜ. Ɂɨɤɪɟɦɚ, ɭ ɉɨɩɟɪɟɞɧɶɨɦɭ Ɂɜɿɬɿ ȯɜɪɨɤɨ-
ɦɿɫɿʀ "Ⱦɨɫɥɿɞɠɟɧɧɹ ɫɬɪɚɯɨɜɨɝɨ ɫɟɤɬɨɪɚ" ɡɚ 2007 ɪɿɤ ɡɚɡɧɚ-
ɱɚɽɬɶɫɹ, ɳɨ ɞɿɹɥɶɧɿɫɬɶ ɫɬɪɚɯɨɜɨɝɨ ɛɪɨɤɟɪɚ ɩɪɢɩɭɫɤɚɽ 
ɜɢɤɨɧɚɧɧɹ ɞɿɣ ɜɿɞ ɿɦɟɧɿ ɫɬɨɪɿɧ ɞɨɝɨɜɨɪɭ ɫɬɪɚɯɭɜɚɧɧɹ. 

ɍ ɡɚɝɚɥɶɧɨɦɭ ɜɢɩɚɞɤɭ ɤɨɦɟɪɰɿɣɧɢɣ ɩɨɫɟɪɟɞɧɢɤ ɞɿɽ ɜɿɞ 
ɿɦɟɧɿ ɨɞɧɿɽʀ ɫɬɨɪɨɧɢ. Ɉɞɧɚɤ, ɜɿɞɦɿɧɧɚ ɪɢɫɚ ɫɬɚɬɭɫɭ ɫɬɪɚ-
ɯɨɜɨɝɨ ɛɪɨɤɟɪɚ ɩɨɥɹɝɚɽ ɜ ɬɨɦɭ, ɳɨ ɫɬɪɚɯɨɜɢɣ (ɩɟɪɟɫɬɪɚ-
ɯɨɜɢɣ) ɛɪɨɤɟɪ ɦɨɠɟ ɞɿɹɬɢ ɜ ɿɧɬɟɪɟɫɚɯ ɞɜɨɯ ɫɬɨɪɿɧ. 

Ɂ ɨɞɧɨɝɨ ɛɨɤɭ, ɡɞɿɣɫɧɸɸɱɢ ɜɢɛɿɪ ɫɬɪɚɯɨɜɢɤɚ ɣ ɫɩɪɢ-
ɹɸɱɢ ɤɥɿɽɧɬɨɜɿ ɩɪɢ ɩɿɞɝɨɬɨɜɰɿ ɧɟɨɛɯɿɞɧɨʀ ɞɨɤɭɦɟɧɬɚɰɿʀ, 
ɫɭɱɚɫɧɢɣ ɛɪɨɤɟɪ ɞɿɽ ɹɤ ɩɪɟɞɫɬɚɜɧɢɤ ɫɬɪɚɯɭɜɚɥɶɧɢɤɚ. 

Ɂ ɿɧɲɨɝɨ ɛɨɤɭ, ɤɨɥɢ ɛɪɨɤɟɪɨɜɿ ɫɬɪɚɯɨɜɢɤɚɦɢ ɞɚɧɿ ɩɨ-
ɜɧɨɜɚɠɟɧɧɹ ɩɨ ɧɚɞɚɧɧɸ ɫɬɪɚɯɨɜɨɝɨ ɩɨɤɪɢɬɬɹ ɚɛɨ ɜɪɟ-
ɝɭɥɸɜɚɧɧɹ ɡɛɢɬɤɿɜ ɜɿɞ ʀɯɧɶɨɝɨ ɿɦ'ɹ, ɛɪɨɤɟɪ ɞɿɽ ɜ ɿɧɬɟɪɟ-
ɫɚɯ ɫɬɪɚɯɨɜɢɤɚ [7,p.29].ɍ Ɂɜɿɬɿ ɩɪɢɜɨɞɹɬɶɫɹ ɨɫɧɨɜɧɿ ɮɭ-
ɧɤɰɿʀ, ɹɤɿ ɛɪɨɤɟɪ ɦɨɠɟ ɜɢɤɨɧɭɜɚɬɢ ɞɥɹ ɫɬɪɚɯɨɜɢɤɚ ɜ ɤɪɚ-
ʀɧɚɯ ȯɋ [7, pp.1054-106]: 
X ɫɬɪɚɯɨɜɢɣ ɚɧɞɟɪɚɣɬɢɧɝ ɜɿɞ ɿɦɟɧɿ ɨɞɧɨɝɨ ɚɛɨ ɝɪɭɩɢ 

ɫɬɪɚɯɨɜɢɤɿɜ, ɳɨ ɩɪɢɩɭɫɤɚɽ ɜɢɤɨɧɚɧɧɹ ɜɫɿɯ ɚɛɨ ɛɭɞɶ-ɹɤɢɯ 
ɿɡ ɧɚɫɬɭɩɧɢɯ ɞɿɣ: ɜɢɡɧɚɱɟɧɧɹ ɭɦɨɜ ɫɬɪɚɯɭɜɚɧɧɹ ɣ ɜɢɡɧɚ-
ɱɟɧɧɹ ɪɨɡɦɿɪɭ ɩɪɟɦɿɣ, ɞɨɤɭɦɟɧɬɚɥɶɧɟ ɜɜɟɞɟɧɧɹ ɫɬɪɚɯɨ-
ɜɨɝɨ ɩɨɤɪɢɬɬɹ ɜ ɞɿɸ, ɜɪɟɝɭɥɸɜɚɧɧɹ ɡɛɢɬɤɿɜ; 
X ɤɟɪɭɜɚɧɧɹ ɩɪɨɰɟɫɨɦ ɜɪɟɝɭɥɸɜɚɧɧɹ ɡɛɢɬɤɿɜ, ɳɨ ʀɯ 

ɡɚɹɜɥɟɧɨ ɫɬɪɚɯɨɜɢɦ ɤɨɦɩɚɧɿɹɦ, ɚɛɨ ɩɪɹɦɢɦɢ ɤɥɿɽɧɬɚɦɢ 
ɫɬɪɚɯɨɜɢɤɿɜ (ɭ ɬɨɦɭ ɱɢɫɥɿ, ɬɢɦɢ, ɳɨ ɽ ɤɥɿɽɧɬɚɦɢ ɛɪɨɤɟɪɚ); 
X ɚɞɦɿɧɿɫɬɪɭɜɚɧɧɹ ɩɨɥɿɫɿɜ, ɚ ɫɚɦɟ : ɜɢɞɚɱɭ ɩɨɥɿɫɿɜ, 

ɞɨɩɨɜɧɟɧɶ ɞɨ ɧɢɯ, ɫɟɪɬɢɮɿɤɚɬɿɜ ɿ ɿɧɲɢɯ ɞɨɤɭɦɟɧɬɿɜ; 
X ɩɨɫɥɭɝɢ ɡ ɨɛɥɿɤɭ (ɪɨɡɪɚɯɭɧɤɿɜ), ɡɨɤɪɟɦɚ, ɨɞɟɪ-

ɠɚɧɧɹ ɩɪɟɦɿɣ ɿ ɜɢɩɥɚɬɚ ɫɬɪɚɯɨɜɨɝɨ ɜɿɞɲɤɨɞɭɜɚɧɧɹ ɩɪɹ-
ɦɢɦ ɤɥɿɽɧɬɚɦ ɫɬɪɚɯɨɜɢɤɿɜ (ɭ ɬɨɦɭ ɱɢɫɥɿ ɬɢɦ, ɳɨ ɽ ɤɥɿɽɧ-
ɬɚɦɢ ɛɪɨɤɟɪɚ); 
X ɪɢɡɢɤ-ɦɨɞɟɥɸɜɚɧɧɹ. 
ȼɪɚɯɨɜɭɸɱɢ ɜɢɳɟɡɚɡɧɚɱɟɧɟ ɦɨɠɧɚ ɡɪɨɛɢɬɢ ɧɚɫɬɭɩɧɿ 

ɜɢɫɧɨɜɤɢ: 
1. ȼ ɫɭɱɚɫɧɢɯ ɭɦɨɜɚɯ ɪɨɡɭɦɿɧɧɹ ɪɨɥɿ ɫɬɪɚɯɨɜɨɝɨ 

ɛɪɨɤɟɪɚ ɧɟ ɦɨɠɟ ɛɭɬɢ ɨɛɦɟɠɟɧɨ ɜɢɤɥɸɱɧɨ ɬɥɭɦɚɱɟɧ-
ɧɹɦ ɩɪɚɜ ɬɚ ɡɨɛɨɜ'ɹɡɚɧɶ ɬɪɚɞɢɰɿɣɧɨɝɨ ɤɨɧɬɪɚɤɬɭ ɧɚ 
ɤɲɬɚɥɬ: "ɩɪɢɧɰɢɩɚɥ-ɫɬɪɚɯɭɜɚɥɶɧɢɤ" – ɚɝɟɧɬ-ɛɪɨɤɟɪ". 
ɍɫɤɥɚɞɧɟɧɧɹ ɮɭɧɤɰɿʀ ɛɪɨɤɟɪɚ ɩɨɬɪɟɛɭɸɬɶ ɫɯɟɦɢ: "ɩɪɢɧ-
ɰɢɩɚɥɢ: ɫɬɪɚɯɭɜɚɥɶɧɢɤ ɬɚ ɫɬɪɚɯɨɜɢɤ-ɚɝɟɧɬ-ɛɪɨɤɟɪ". 

2. Ɂɚɡɧɚɱɟɧɚ ɮɭɧɤɰɿɨɧɚɥɶɧɚ ɫɯɟɦɚ "ɩɪɢɧɰɢɩɚɥɢ: 
ɫɬɪɚɯɭɜɚɥɶɧɢɤ ɬɚ ɫɬɪɚɯɨɜɢɤ-ɚɝɟɧɬ-ɛɪɨɤɟɪ" ɩɨɬɟɧɰɿɣɧɨ 
ɧɟɫɟ ɭ ɫɨɛɿ ɪɢɡɢɤ ɤɨɧɮɥɿɤɬɭ ɿɧɬɟɪɟɫɿɜ ɫɬɨɪɿɧ ɫɬɪɚɯɨɜɨɝɨ 
ɤɨɧɬɪɚɤɬɭ, ɬɨɦɭ ɛɪɨɤɟɪ ɦɨɠɟ ɛɭɬɢ ɚɛɨ ɩɪɨɜɿɞɧɢɤɨɦ ɚɛɨ 
ɞɠɟɪɟɥɨɦ ɚɫɢɦɟɬɪɢɱɧɨʀ ɿɧɮɨɪɦɚɰɿʀ ɞɥɹ ɫɬɪɚɯɭɜɚɥɶɧɢ-
ɤɚ ɬɚ ɫɬɪɚɯɨɜɢɤɚ. 

3. ȼ ɭɦɨɜɚɯ ɭɤɪɚʀɧɫɶɤɨɝɨ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɡɚɡɧɚɱɟ-
ɧɢɣ ɤɨɧɮɥɿɤɬ ɿɧɬɟɪɟɫɿɜ ɦɨɠɟ ɡɧɿɦɚɬɢɫɹ ɪɟɝɭɥɹɬɨɪɧɢɦ 
ɜɩɥɢɜɨɦ, ɳɨ ɧɟ ʉɪɭɧɬɭɽɬɶɫɹ ɧɚ ɡɚɛɨɪɨɧɿ ɞɢɜɟɪɫɢɮɿɤɚɰɿʀ 
ɛɪɨɤɟɪɫɶɤɢɯ ɮɭɧɤɰɿɣ ɬɚ ɡɚɩɪɨɜɚɞɠɟɧɧɹɦ ɜ ɪɟɝɭɥɹɬɨɪɧɭ 
ɩɪɚɤɬɢɤɭ Ʉɨɞɭ ɩɪɨɮɟɫɿɣɧɨʀ ɩɨɜɟɞɿɧɤɢ ɫɬɪɚɯɨɜɨɝɨ ɛɪɨɤɟ-
ɪɚ, ɳɨ ɿɫɧɭɸɬɶ ɧɚ ɜɫɿɯ ɫɜɿɬɨɜɢɯ ɫɬɪɚɯɨɜɢɯ ɪɢɧɤɚɯ. 

 
1. ɍɤɪɚʀɧɫɶɤɢɣ ɞɿɥɨɜɢɣ ɳɨɬɢɠɧɟɜɢɤ "Ʉɨɧɬɪɚɤɬɢ". – 2005.- ʋ 14 [ȿɥɟɤ-

ɬɪɨɧɧɢɣ ɪɟɫɭɪɫ] / Ɋɟɠɢɦ ɞɨɫɬɭɩɭ: http://www.kontrakty.com.ua/show/ukr/ 
article/33/1420055196.html. 2. Ƚɚɛɢɞɭɥɢɧ ɂ. ɑɬɨ ɧɭɠɧɨ ɢɡɦɟɧɢɬɶ ɜ ɝɨɫɭ-
ɞɚɪɫɬɜɟɧɧɨɦ ɪɟɝɭɥɢɪɨɜɚɧɢɢ, ɱɬɨɛɵ ɢɧɫɬɢɬɭɬ ɫɬɪɚɯɨɜɨɝɨ ɛɪɨɤɟɪɚɠɚ 
ɪɚɡɜɢɜɚɥɫɹ ɜ ɍɤɪɚɢɧɟ. [ȿɥɟɤɬɪɨɧɧɢɣ ɪɟɫɭɪɫ] / Ɋɟɠɢɦ ɞɨɫɬɭɩɭ: 
http://dedal.ua/dbm.php/pablications//. 3. 3.Directive 2002/92/EC of the 
European Parliament and of the Council of 9 December 2002 on insurance 
mediation. Official Journal of the European Communities.- 15 January 2003 
– Volume 46. – L9\4-9\7. 4. Ɂɚɤɨɧ ɍɤɪɚʀɧɢ "ɉɪɨ ɋɬɪɚɯɭɜɚɧɧɹ", ɫɬɚɬɬɹ 15. 
[ȿɥɟɤɬɪɨɧɧɢɣ ɪɟɫɭɪɫ] / Ɋɟɠɢɦ ɞɨɫɬɭɩɭ: www.dfp.gov.ua/65/html. 5. "ɉɪɨ 
ɩɨɪɹɞɨɤ ɩɪɨɜɚɞɠɟɧɧɹ ɞɿɹɥɶɧɨɫɬɿ ɫɬɪɚɯɨɜɢɦɢ ɩɨɫɟɪɟɞɧɢɤɚɦɢ". ɉɨɫɬɚ-
ɧɨɜɚ Ʉɚɛɿɧɟɬɭ Ɇɿɧɿɫɬɪɿɜ ɍɤɪɚʀɧɢ ɜiɞ 18.12.1996 ʋ 1523. [ȿɥɟɤɬɪɨɧɧɢɣ 
ɪɟɫɭɪɫ] / Ɋɟɠɢɦ ɞɨɫɬɭɩɭ: http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi. 
6. A Brief History of Contingent Commission Agreements. Insurance 
Journal. – 2005. – ʋ 02/07. [ȿɥɟɤɬɪɨɧɧɢɣ ɪɟɫɭɪɫ] / Ɋɟɠɢɦ ɞɨɫɬɭɩɭ: 
http://www.insurancejournal.com/magazines/west/2005/02/07/features/51704.htm. 
7. Business insurance sector inquiry. Inquiry into the European business 
insurance sector pursuant to Article 17 of Regulation 1/2003. Interim report / 
European Commission. Competition DG. http://ec.europa.eu/comm/ 
competition/antitrust/others/sector_inquiries/financial_services/interim_repor
t_24012007.pdf, 2007. 
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ǽǳǾǿǽǳǸȀǶǰǶ ǾǼǵǰǶȀǸȁ ǥǻǰǳǿȀǶȄǥǷǻǶȃ ǽǾǼȄǳǿǥǰ ȁ ǿȀǾǮȃǼǰǥǷ ǱǮǹȁǵǥ 
 
ɍ ɫɬɚɬɬɿ ɞɨɫɥɿɞɠɭɸɬɶɫɹ ɩɟɪɫɩɟɤɬɢɜɢ ɪɨɡɜɢɬɤɭ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɜ ɫɬɪɚɯɨɜɨɦɭ ɛɿɡɧɟɫɿ ɍɤɪɚʀɧɢ. Ɂɞɿɣɫɧɟɧɨ ɚɧɚɥɿɡ 

ɞɢɧɚɦɿɤɢ ɬɚ ɫɬɪɭɤɬɭɪɢ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɜɤɥɚɞɟɧɶ ɜ ɫɬɪɚɯɨɜɭ ɝɚɥɭɡɶ. ȼɢɡɧɚɱɟɧɨ ɩɟɪɟɜɚɝɢ ɭ ɡɚɥɭɱɟɧɧɿ ɿɧɜɟɫɬɢɰɿɣ ɜ ɫɬɪɚɯɭ-
ɜɚɧɧɹ. ɉɪɢɜɟɞɟɧɨ ɩɪɨɛɥɟɦɢ, ɳɨ ɡɚɜɚɠɚɸɬɶ ɪɨɡɜɢɬɤɭ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɿ ɥɢɲɚɸɬɶɫɹ ɧɟ ɜɢɪɿɲɟɧɢɦɢ ɫɶɨɝɨɞɧɿ. 

Perspectives of investment processes' development in Ukrainian insurance business have been studied by the article. 
Dynamics and structure of investments in insurance have been analyzed. The article names advantages of investments in 
insurance field and problems that interfere the development of investment activity and are not decided today. 

 
Ɉɞɧɿɽɸ ɡ ɨɫɧɨɜɧɢɯ ɬɟɧɞɟɧɰɿɣ ɧɚ ɦɿɠɧɚɪɨɞɧɨɦɭ 

ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ ɥɢɲɚɽɬɶɫɹ ɡɥɢɬɬɹ ɬɚ ɩɨɝɥɢɧɚɧɧɹ 
ɫɬɪɚɯɨɜɢɯ ɿ ɩɟɪɟɫɬɪɚɯɭɜɚɥɶɧɢɯ ɤɨɦɩɚɧɿɣ. ɉɪɢɱɢɧ ɬɚɤɢɯ 
ɡɧɚɱɧɢɯ ɡɚ ɨɛɫɹɝɨɦ ɭɝɨɞ ɦɨɠɧɚ ɜɢɨɤɪɟɦɢɬɢ ɛɚɝɚɬɨ, ɨɫ-
ɧɨɜɧɿ ɡ ɧɢɯ – ɰɟ ɩɟɪɟɧɚɫɢɱɟɧɧɹ ɪɢɧɤɭ, ɬɨɛɬɨ ɩɨɹɜɚ ɜɟ-
ɥɢɤɨʀ ɤɿɥɶɤɨɫɬɿ ɭɱɚɫɧɢɤɿɜ ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ ɿ ɠɨɪɫɬɤɚ 
ɤɨɧɤɭɪɟɧɰɿɹ ɦɿɠ ɧɢɦɢ; ɩɨɬɪɟɛɚ ɭ ɪɨɡɜɢɬɤɭ ɲɥɹɯɨɦ 
ɨɬɪɢɦɚɧɧɹ "ɱɭɠɨɝɨ" ɫɟɝɦɟɧɬɚ ɪɢɧɤɭ, ɚɥɟ ɧɚɣɱɚɫɬɿɲɟ – 
ɰɟ ɩɨɬɪɟɛɚ ɭ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɬɚ ɛɚɠɚɧɧɹ ɩɿɞɧɹɬɢ ɫɜɿɣ ɪɟɣ-
ɬɢɧɝ ɡɚ ɪɚɯɭɧɨɤ ɮɿɧɚɧɫɨɜɨ ɫɬɿɣɤɨɝɨ ɩɚɪɬɧɟɪɚ. Ɉɫɧɨɜɧɢɦ 
ɞɠɟɪɟɥɨɦ ɭɤɪɭɩɧɟɧɧɹ ɬɚ ɤɚɩɿɬɚɥɿɡɚɰɿʀ ɫɬɪɚɯɨɜɢɤɿɜ ɽ ɜɿɬ-
ɱɢɡɧɹɧɿ ɬɚ ɿɧɨɡɟɦɧɿ ɿɧɜɟɫɬɢɰɿʀ. 

ɋɟɪɟɞ ɪɨɛɿɬ, ɳɨ ɡ'ɹɜɢɥɢɫɶ ɜ ɨɫɬɚɧɧɿ ɪɨɤɢ ɿ ɩɪɢɫɜɹ-
ɱɟɧɿ ɞɨɫɥɿɞɠɟɧɧɸ ɡɚɤɨɧɨɦɿɪɧɨɫɬɟɣ ɪɨɡɜɢɬɤɭ ɫɜɿɬɨɜɨɝɨ 
ɫɬɪɚɯɨɜɨɝɨ ɪɢɧɤɭ, ɜɢɜɱɟɧɧɸ ɩɪɨɰɟɫɿɜ ɝɥɨɛɚɥɿɡɚɰɿʀ ɦɿɠ-
ɧɚɪɨɞɧɨʀ ɫɢɫɬɟɦɢ ɫɬɪɚɯɭɜɚɧɧɹ, ɤɨɧɰɟɧɬɪɚɰɿʀ ɬɚ ɪɭɯɭ 
ɤɚɩɿɬɚɥɭ, ɜɢɫɜɿɬɥɟɧɧɸ ɮɨɪɦ ɬɚ ɲɥɹɯɿɜ ɿɧɜɟɫɬɢɰɿɣɧɨʀ 
ɜɡɚɽɦɨɞɿʀ ɧɚ ɦɿɠɧɚɪɨɞɧɨɦɭ ɪɿɜɧɿ ɧɟɨɛɯɿɞɧɨ ɜɢɨɤɪɟɦɢɬɢ 
ɩɪɚɰɿ ɭɤɪɚʀɧɫɶɤɢɯ ɜɱɟɧɢɯ: ȼ.Ⱦ.Ȼɚɡɢɥɟɜɢɱɚ, Ɉ.Ȼɚɪɚɧɨɜ-
ɫɶɤɨɝɨ, Ɇ.ɋ.Ʉɥɚɩɤɿɜɚ, ɋ.ɋ.Ɉɫɚɞɰɹ ɬɚ ɪɨɫɿɣɫɶɤɢɯ ɜɱɟɧɢɯ: 
ȯ.ȼ.Ʉɨɥɨɦɿɧɚ, Ʉ.ȯ. Ɍɭɪɛɿɧɨʀ, Ɍ.Ⱥ.Ɏɟɞɨɪɨɜɨʀ, Ɋ.Ɍ.ɘɥɞɚ-
ɲɟɜɚ. ɋɟɪɟɞ ɡɚɯɿɞɧɢɯ ɜɱɟɧɢɯ-ɟɤɨɧɨɦɿɫɬɿɜ ɦɨɠɧɚ ɜɢɡɧɚ-
ɱɢɬɢ ɩɪɚɰɿ – Ⱦ.Ȼɥɚɧɞɚ, Ʌ. Ƚɟɪɚɬɟɜɨɥɹ, Ɋ.Ɇɟɪɤɿɧɚ. 

ȼɨɞɧɨɱɚɫ ɫɥɿɞ ɡɚɡɧɚɱɢɬɢ, ɳɨ ɜ ɍɤɪɚʀɧɿ ɜɿɞɱɭɜɚɽɬɶɫɹ 
ɞɟɮɿɰɢɬ ɫɩɟɰɿɚɥɶɧɢɯ ɞɨɫɥɿɞɠɟɧɶ, ɹɤɿ ɩɨɜ'ɹɡɚɧɿ ɡ ɨɰɿɧɤɨɸ 
ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɩɪɢɜɚɛɥɢɜɨɫɬɿ ɜɿɬɱɢɡɧɹɧɨɝɨ ɫɬɪɚɯɨɜɨɝɨ 
ɪɢɧɤɭ, ɨɤɪɟɫɥɟɧɧɸ ɮɚɤɬɨɪɿɜ, ɤɨɬɪɿ ɫɬɪɢɦɭɸɬɶ ɡɚɥɭɱɟɧ-
ɧɹ ɿɧɜɟɫɬɢɰɿɣ ɭ ɫɬɪɚɯɨɜɢɣ ɛɿɡɧɟɫ ɍɤɪɚʀɧɢ. 

Ɉɯɚɪɚɤɬɟɪɢɡɨɜɚɧɿ ɩɪɨɛɥɟɦɢ, ɧɟɨɛɯɿɞɧɿɫɬɶ ʀɯ ɜɢɪɿ-
ɲɟɧɧɹ ɡɭɦɨɜɢɥɢ ɜɢɛɿɪ ɬɟɦɢ ɞɨɫɥɿɞɠɟɧɧɹ ɬɚ ɫɜɿɞɱɢɬɶ 
ɩɪɨ ʀʀ ɚɤɬɭɚɥɶɧɿɫɬɶ. 

Ɇɟɬɨɸ ɞɚɧɨʀ ɫɬɚɬɬɿ ɽ ɞɨɫɥɿɞɠɟɧɧɹ ɨɫɨɛɥɢɜɨɫɬɟɣ ɫɭ-
ɱɚɫɧɢɯ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɰɟɫɿɜ ɜ ɫɬɪɚɯɨɜɿɣ ɝɚɥɭɡɿ, ɜɢɫɜɿɬ-
ɥɟɧɧɹ ɩɪɨɛɥɟɦ ɜ ɪɨɡɜɢɬɤɭ ɿɧɜɟɫɬɢɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ ɬɚ ɜɧɟ-
ɫɟɧɧɹ ɧɚ ɰɿɣ ɨɫɧɨɜɿ ɩɪɨɩɨɡɢɰɿɣ ɳɨɞɨ ʀʀ ɭɞɨɫɤɨɧɚɥɟɧɧɹ. 

Ɇɟɬɨɞɨɥɨɝɿɱɧɨɸ ɨɫɧɨɜɨɸ ɞɚɧɨɝɨ ɞɨɫɥɿɞɠɟɧɧɹ ɽ ɫɢɫ-
ɬɟɦɧɢɣ ɩɿɞɯɿɞ ɞɨ ɪɨɡɤɪɢɬɬɹ ɡɦɿɫɬɭ, ɜɚɝɨɦɨɫɬɿ ɿɧɜɟɫɬɢɰɿɣ-
ɧɢɯ ɜɤɥɚɞɟɧɶ ɭ ɫɬɪɚɯɨɜɨɦɭ ɝɚɥɭɡɶ ɹɤ ɟɤɨɧɨɦɿɱɧɨɝɨ ɿɧ-
ɫɬɪɭɦɟɧɬɭ ɩɿɞɜɢɳɟɧɧɹ ɤɨɧɤɭɪɟɧɬɧɨɡɞɚɬɧɨɫɬɿ ɫɬɪɚɯɨɜɢɯ 
ɤɨɦɩɚɧɿɣ ɬɚ ʀɯ ɟɮɟɤɬɢɜɧɨɝɨ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ. 

ɉɪɨɚɧɚɥɿɡɭɽɦɨ ɫɭɱɚɫɧɢɣ ɫɬɚɧ ɬɚ ɬɟɧɞɟɧɰɿʀ ɜ ɿɧɜɟɫ-
ɬɭɜɚɧɧɿ ɤɚɩɿɬɚɥɨɜɤɥɚɞɟɧɶ ɜ ɫɬɪɚɯɨɜɭ ɝɚɥɭɡɶ ɤɪɚʀɧɢ. 

ȼ ɍɤɪɚʀɧɿ ɡɚ ȱ ɩɿɜɪɿɱɱɹ 2006 ɪɨɤɭ ɜ ɫɬɪɚɯɭɜɚɧɧɿ ɩɨɦɿɱɟɧɿ 
ɱɨɬɢɪɢ ɭɝɨɞɢ ɧɚ ɡɚɝɚɥɶɧɭ ɫɭɦɭ $103,3 ɦɥɧ., ɧɚɣɛɿɥɶɲɚ ɡ 
ɧɢɯ ɩɪɢɞɛɚɧɧɹ "Generali Holding Vienna" (Ⱥɜɫɬɪɿɹ) ɫɬɪɚɯɨ-
ɜɨʀ ɤɨɦɩɚɧɿʀ "Ƚɚɪɚɧɬ-ȺȼɌɈ" ɡɚ $88 ɦɥɧ. Ɂɚ ɨɰɿɧɤɚɦɢ ɚɧɚɥɿ-
ɬɢɤɿɜ ȱɎȽ "ɋɨɤɪɚɬ", ɜ ɍɤɪɚʀɧɿ ɽ ɳɟ ɹɤ ɦɿɧɿɦɭɦ 10 ɤɨɦɩɚɧɿɣ – 
ɩɪɟɬɟɧɞɟɧɬɿɜ ɞɥɹ ɩɨɬɟɧɰɿɣɧɢɯ ɭɝɨɞ [1; ɫ.37] 

Ɂɚ ɞɚɧɢɦɢ Ⱦɟɪɠɮɿɧɩɨɫɥɭɝ ɍɤɪɚʀɧɢ, ɿɧɨɡɟɦɧɿ ɿɧɜɟɫ-
ɬɨɪɢ ɜɢɹɜɥɹɸɬɶ ɛɿɥɶɲɢɣ ɿɧɬɟɪɟɫ ɞɨ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ, 
ɹɤɿ ɜɠɟ ɦɚɸɬɶ ɞɨɫɢɬɶ ɪɨɡɝɚɥɭɠɟɧɭ ɦɟɪɟɠɭ ɮɿɥɿɣ ɿ ɜɟɥɢ-
ɤɭ ɤɥɿɽɧɬɫɶɤɭ ɛɚɡɭ. 

Ɂɚɝɚɥɶɧɢɣ ɨɛɫɹɝ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɢɰɿɣ ɭ ɫɬɚɬɭɬɧɨɦɭ 
ɤɚɩɿɬɚɥɿ ɭɤɪɚʀɧɫɶɤɢɯ ɫɬɪɚɯɨɜɢɤɿɜ ɡɚ ɪɟɡɭɥɶɬɚɬɚɦɢ 2006 
ɪɨɤɭ ɫɬɚɧɨɜɢɜ 1093,5 ɦɥɧ. ɝɪɧ.[3] ɓɨɪɿɱɧɨ ɦɢ ɫɩɨɫɬɟɪɿ-
ɝɚɽɦɨ ɡɛɿɥɶɲɟɧɧɹ ɨɛɫɹɝɭ ɿɧɨɡɟɦɧɢɯ ɤɚɩɿɬɚɥɨɜɤɥɚɞɟɧɶ ɜ 
ɫɬɪɚɯɭɜɚɧɧɹ. 
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Ɋɢɫ. 1. ȱɧɨɡɟɦɧɢɣ ɤɚɩɿɬɚɥ ɜ ɫɬɚɬɭɬɧɢɯ ɮɨɧɞɚɯ ɭɤɪɚʀɧɫɶɤɢɯ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ, ɦɥɧ. ɝɪɧ. 

 

əɤɳɨ ɪɨɡɝɥɹɞɚɬɢ ɰɿ ɩɨɤɚɡɧɢɤɢ ɿ ɜɿɞɫɨɬɤɨɜɨɦɭ ɫɩɿɜ-
ɜɿɞɧɨɲɟɧɧɿ, ɭ 2003 ɪɨɰɿ ɿɧɨɡɟɦɧɢɣ ɤɚɩɿɬɚɥ ɭ ɡɚɝɚɥɶɧɨɦɭ 
ɨɛɫɹɡɿ ɫɬɚɬɭɬɧɢɯ ɮɨɧɞɿɜ ɜɿɬɱɢɡɧɹɧɢɯ ɫɬɪɚɯɨɜɢɤɿɜ ɫɬɚɧɨ-
ɜɢɜ – 16 %, ɬɨɞɿ ɹɤ ɭ 2006 ɪɨɰɿ ɰɟɣ ɩɨɤɚɡɧɢɤ ɡɦɟɧɲɢɜɫɹ 
ɿ ɡɧɚɯɨɞɢɬɶɫɹ ɜ ɦɟɠɚɯ 13 %. 

Ɂɚ ɞɚɧɢɦɢ ɬɚɛɥɢɰɿ 1. ɫɩɨɫɬɟɪɿɝɚɽɬɶɫɹ ɳɨɪɿɱɧɟ ɡɦɟ-
ɧɲɟɧɧɹ ɱɚɫɬɤɢ ɿɧɨɡɟɦɧɨɝɨ ɤɚɩɿɬɚɥɭ ɭ ɡɚɝɚɥɶɧɨɦɭ ɨɛɫɹɡɿ 
ɫɬɚɬɭɬɧɨɝɨ ɮɨɧɞɭ ɜɰɿɥɨɦɭ ɩɨ ɫɬɪɚɯɨɜɨɦɭ ɪɢɧɤɭ, ɳɨ 
ɫɜɿɞɱɢɬɶ ɩɪɨ ɞɢɧɚɦɿɱɧɟ ɡɪɨɫɬɚɧɧɹ, ɧɚɫɚɦɩɟɪɟɞ, ɨɛɫɹɝɿɜ 
ɫɬɚɬɭɬɧɢɯ ɮɨɧɞɿɜ ɭɤɪɚʀɧɫɶɤɢɯ ɤɨɦɩɚɧɿɣ. 

Ɋɨɡɝɥɹɞɚɸɱɢ ɫɬɪɭɤɬɭɪɭ ɿɧɨɡɟɦɧɢɯ ɿɧɜɟɫɬɢɰɿɣ ɜ ɤɚɩɿ-
ɬɚɥ ɭɤɪɚʀɧɫɶɤɢɯ ɫɬɪɚɯɨɜɢɤɿɜ, ɦɨɠɧɚ ɜɿɞɦɿɬɢɬɢ, ɳɨ ɧɚɣ-

ɛɿɥɶɲɭ ɩɢɬɨɦɭ ɜɚɝɭ ɫɤɥɚɞɚɸɬɶ ɬɚɤɿ ɤɪɚʀɧɢ: ȼɟɥɢɤɨɛɪɢ-
ɬɚɧɿɹ – 34 %; ɋɒȺ – 17 %; Ⱦɚɧɿɹ – 10 %; ɉɨɥɶɳɚ – 9 % 
[3; ɫ.15]. 

ɍ 2006 ɪɨɰɿ ɜ ɍɤɪɚʀɧɿ ɤɿɥɶɤɿɫɬɶ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚɧɿɣ ɡ 
ɿɧɨɡɟɦɧɢɦ ɤɚɩɿɬɚɥɨɦ ɡɛɿɥɶɲɢɥɚɫɶ ɭ ɩɨɪɿɜɧɹɧɧɿ ɡ 2005 
ɪɨɤɨɦ ɧɚ 8 ɫɬɪɚɯɨɜɢɤɿɜ. Ⱥɥɟ ɝɨɥɨɜɧɟ – ɩɨɤɪɚɳɢɥɚɫɶ ʀɯ 
ɹɤɿɫɧɚ ɫɤɥɚɞɨɜɚ. əɤ ɫɜɿɞɱɚɬɶ ɞɚɧɿ ɬɚɛɥ. 2. ɭ 2005 ɪɨɰɿ 
ɤɿɥɶɤɿɫɬɶ ɫɬɪɚɯɨɜɢɤɿɜ ɡ ɿɧɨɡɟɦɧɢɦ ɤɚɩɿɬɚɥɨɦ ɬɪɨɯɢ ɡɦɟ-
ɧɲɢɥɚɫɶ, ɳɨ ɩɨɹɫɧɸɽɬɶɫɹ ɡɚɤɪɢɬɬɹɦ ɫɬɪɚɯɨɜɢɯ ɤɨɦɩɚ-
ɧɿɣ, ɹɤɿ ɜɢɤɨɪɢɫɬɨɜɭɜɚɥɢ ɫɯɟɦɢ ɭɯɢɥɟɧɧɹ ɜɿɞ ɨɩɨɞɚɬɤɨ-
ɜɭɜɚɧɧɹ ɣ ɜɢɜɨɡɢɥɢ ɤɚɩɿɬɚɥ ɡɚ ɤɨɪɞɨɧ [4; ɫ. 57]. 
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