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ɍȾɄ  338.3 

 

ɈɋɇɈȼɇȱ ɁȺɋȺȾɂ ɈɐȱɇɄɂ ȿɎȿɄɌɂȼɇɈɋɌȱ ȽɈɋɉɈȾȺɊɋɖɄɈȲ  
ȾȱəɅɖɇɈɋɌȱ ɉȱȾɉɊɂЄɆɋɌȼȺ ɍ ɊɂɇɄɈȼɂɏ ɍɆɈȼȺɏ 

 

Ʌ. Ɇ. ɉɚɜɥɨɜɫɶɤɚ 

ɫɬɭɞɟɧɬɤɚ 3 ɤɭɪɫɭ, ɝɪɭɩɚ ȿɉ-31, ɧɚɜɱɚɥɶɧɨ-ɧɚɭɤɨɜɢɣ ɿɧɫɬɢɬɭɬ ɟɤɨɧɨɦɿɤɢ ɬɚ ɦɟɧɟɞɠɦɟɧɬɭ 

ɇɚɭɤɨɜɢɣ ɤɟɪɿɜɧɢɤ – ɤ. ɟ. ɧ., ɩɪɨɮɟɫɨɪ Ɍ. ȼ. Ʉɭɡɧєɰɨɜɚ 
 

     , 

. ,  

 

ɍ ɫɬɚɬɬɿ ɜɢɫɜɿɬɥɟɧɨ ɬɟɨɪɟɬɢɱɧɿ ɡɚɫɚɞɢ ɨɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɫɶɤɨʀ 
ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ. Ⱦɨɫɥɿɞɠɟɧɨ ɫɩɟɰɢɮɿɱɧɿ ɮɨɪɦɢ ɟɤɨɧɨɦɿɱɧɨɝɨ ɟɮɟɤɬɭ. 

Ɋɨɡɝɥɹɧɭɬɨ ɫɢɫɬɟɦɭ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ ɬɚ ɱɢɧɧɢɤɢ, ɳɨ ɜɩɥɢɜɚɸɬɶ 

ɧɚ ʀʀ ɡɪɨɫɬɚɧɧɹ ɜ ɭɦɨɜɚɯ ɪɢɧɤɭ. ȼɢɡɧɚɱɟɧɨ ɧɚɩɪɹɦɤɢ ɪɚɰɿɨɧɚɥɶɧɨɝɨ ɜɢɤɨɪɢɫɬɚɧɧɹ 

ɪɟɫɭɪɫɿɜ ɩɿɞɩɪɢєɦɫɬɜɚ ɡ ɦɟɬɨɸ ɨɩɬɢɦɿɡɚɰɿʀ ɩɨɬɨɱɧɢɯ ɜɢɬɪɚɬ ɜɢɪɨɛɧɢɰɬɜɚ. 

Ʉɥɸɱɨɜɿ ɫɥɨɜɚ: ɝɨɫɩɨɞɚɪɫɶɤɚ ɞɿɹɥɶɧɿɫɬɶ, ɨɰɿɧɤɚ, ɪɟɫɭɪɫɢ, ɞɨɯɨɞɢ, ɜɢɞɚɬɤɢ, ɟɮɟɤɬɢɜɧɿɫɬɶ. 

 

ȼ ɫɬɚɬɶɟ ɨɫɜɟɳɟɧɵ ɬɟɨɪɟɬɢɱɟɫɤɢɟ ɨɫɧɨɜɵ ɨɰɟɧɤɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɯɨɡɹɣɫɬɜɟɧɧɨɣ 

ɞɟɹɬɟɥɶɧɨɫɬɢ ɩɪɟɞɩɪɢɹɬɢɹ. ɂɫɫɥɟɞɨɜɚɧɨ ɫɩɟɰɢɮɢɱɟɫɤɢɟ ɮɨɪɦɵ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ 

ɷɮɮɟɤɬɚ. Ɋɚɫɫɦɨɬɪɟɧɚ ɫɢɫɬɟɦɚ ɩɨɤɚɡɚɬɟɥɟɣ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɪɨɢɡɜɨɞɫɬɜɚ ɢ ɮɚɤɬɨɪɵ, 

ɜɥɢɹɸɳɢɟ ɧɚ ɟɟ ɪɨɫɬ ɜ ɭɫɥɨɜɢɹɯ ɪɵɧɤɚ. Ɉɩɪɟɞɟɥɟɧɵ ɧɚɩɪɚɜɥɟɧɢɹ ɪɚɰɢɨɧɚɥɶɧɨɝɨ 

ɢɫɩɨɥɶɡɨɜɚɧɢɹ ɪɟɫɭɪɫɨɜ ɩɪɟɞɩɪɢɹɬɢɹ ɫ ɰɟɥɶɸ ɨɩɬɢɦɢɡɚɰɢɢ ɬɟɤɭɳɢɯ ɢɡɞɟɪɠɟɤ 

ɩɪɨɢɡɜɨɞɫɬɜɚ. 

Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ: ɯɨɡɹɣɫɬɜɟɧɧɚɹ ɞɟɹɬɟɥɶɧɨɫɬɶ, ɨɰɟɧɤɚ, ɪɟɫɭɪɫɵ, ɞɨɯɨɞɵ, ɪɚɫɯɨɞɵ, 

ɷɮɮɟɤɬɢɜɧɨɫɬɶ. 

 

In the article the theoretical principles of an estimation of efficiency of economic activity of 

the enterprise are highlighted. Specific forms of economic effect are investigated. The system 

of indicators of production efficiency and factors influencing its growth in market conditions 

are considered. The directions of rational use of enterprise resources for optimization of 

current production costs are determined. 

Keywords: economic activity, estimation, resources, profit, expenses, efficiency. 

 

Ɉɰɿɧɤɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɡɚɣɦɚє ɜɚɠɥɢɜɟ ɦɿɫɰɟ ɜ ɫɢɫɬɟɦɿ ɭɩɪɚɜɥɿɧɧɹ ɞɿɹɥɶɧɿɫɬɸ 

ɩɿɞɩɪɢєɦɫɬɜɚ, ɚɞɠɟ ɹɜɥɹє ɫɨɛɨɸ ɟɮɟɤɬɢɜɧɢɣ ɿɧɫɬɪɭɦɟɧɬ ɞɥɹ ɿɧɮɨɪɦɚɰɿɣɧɨ-ɚɧɚɥɿɬɢɱɧɨɝɨ 

ɡɚɛɟɡɩɟɱɟɧɧɹ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜɚ, ɚ ʀʀ ɪɟɡɭɥɶɬɚɬɢ ɫɤɥɚɞɚɸɬɶ ɨɫɧɨɜɭ ɞɥɹ ɩɪɢɣɧɹɬɬɹ 

ɭɩɪɚɜɥɿɧɫɶɤɢɯ ɪɿɲɟɧɶ, ɩɪɢ ɰɶɨɦɭ ɜɨɧɢ ɦɨɠɭɬɶ ɛɭɬɢ ɜɢɤɨɪɢɫɬɚɧɿ ɹɤ ɞɥɹ ɜɢɡɧɚɱɟɧɧɹ 

ɫɬɪɚɬɟɝɿɱɧɢɯ, ɬɚɤ ɿ ɬɚɤɬɢɱɧɢɯ ɰɿɥɟɣ. 

ɉɢɬɚɧɧɹ ɨɰɿɧɸɜɚɧɧɹ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ є ɞɨɫɢɬɶ 

ɞɢɫɤɭɫɿɣɧɢɦ. ɐɸ ɩɪɨɛɥɟɦɭ ɪɨɡɝɥɹɞɚɥɢ ɭ ɫɜɨʀɯ ɩɪɚɰɹɯ ɹɤ ɜɿɬɱɢɡɧɹɧɿ, ɬɚɤ ɿ ɿɧɨɡɟɦɧɿ ɧɚɭɤɨɜɰɿ, 
ɡɨɤɪɟɦɚ:  ȿ. ȿ. ȼɟɪɲɢɝɨɪɚ,  Ⱦɠ. Ⱦɟɣ,  ɇ. Ʌ. Ɂɚɣɰɟɜ, ɇ. Ɇ. Ʉɭɩɪɿɧɚ,  Ɏ. Ʉɨɬɥɟɪ,  ɀ. Ʌɚɦɛɟɧ,  

ɂ. ɂ. Ɇɚɡɭɪ, ȱ. Ⱥ. Ɇɚɪɤɿɧɚ, Ƚ. ȼ. Ɉɫɨɜɫɶɤɚ, ȱ. ȼ. ɉɟɬɪɨɜɚ, Ɍ. Ⱥ. ɋɿɧɿɰɢɧɚ, Ɍ. Ɇ. ɋɬɭɩɧɢɰɶɤɚ, 
Ɉ. Ʌ. ɍɫɬɟɧɤɨ, Ʌ. Ɇ. ɏɪɢɫɬɟɧɤɨ, Ⱥ. ȼ. ɒɟɝɟɞɚ ɬɚ ɿɧ. 

Ɇɟɬɨɸ ɫɬɚɬɬɿ є ɞɨɫɥɿɞɠɟɧɧɹ ɬɟɨɪɟɬɢɱɧɢɯ ɡɚɫɚɞ ɨɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɭ ɪɢɧɤɨɜɢɯ ɭɦɨɜɚɯ. 
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Ɉɰɿɧɤɚ ɟɮɟɤɬɢɜɧɨɫɬɿ ɩɨɜɢɧɧɚ ɜɪɚɯɨɜɭɜɚɬɢ ɪɿɡɧɿ ɚɫɩɟɤɬɢ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ ɿ 
ɨɯɨɩɥɸɜɚɬɢ ɩɨɤɚɡɧɢɤɢ ɹɤ ɩɨɬɨɱɧɨʀ, ɬɚɤ ɿ ɫɬɪɚɬɟɝɿɱɧɨʀ ɨɰɿɧɤɢ. ɉɪɢ ɨɰɿɧɸɜɚɧɧɿ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɩɨɬɪɿɛɧɨ ɩɨɪɿɜɧɸɜɚɬɢ ɨɱɿɤɭɜɚɧɭ ɰɿɧɧɿɫɬɶ ɬɨɝɨ, ɳɨ ɛɭɞɟ ɨɬɪɢɦɚɧɨ, ɡ ɨɱɿɤɭɜɚɧɨɸ ɰɿɧɧɿɫɬɸ 

ɬɨɝɨ, ɳɨ ɛɭɞɟ ɡɚɝɭɛɥɟɧɨ. ɍ ɩɪɚɤɬɢɱɧɢɯ ɪɨɡɪɚɯɭɧɤɚɯ ɰɟɣ ɩɨɤɚɡɧɢɤ ɜɿɞɨɛɪɚɠɚє ɜɿɞɧɨɲɟɧɧɹ 

ɪɟɡɭɥɶɬɚɬɿɜ ɜɢɪɨɛɧɢɰɬɜɚ ɞɨ ɜɢɬɪɚɬ ɧɚ ɜɢɪɨɛɧɢɰɬɜɨ ɿ ɡɛɭɬ ɩɪɨɞɭɤɰɿʀ. 
Ɂ ɨɝɥɹɞɭ ɧɚ ɰɟ, ɟɮɟɤɬɢɜɧɿɫɬɶ ɜɢɪɨɛɧɢɰɬɜɚ – ɹɜɥɹє ɫɨɛɨɸ ɤɨɦɩɥɟɤɫɧɟ ɜɿɞɛɢɬɬɹ ɤɿɧɰɟɜɢɯ 

ɪɟɡɭɥɶɬɚɬɿɜ ɜɢɤɨɪɢɫɬɚɧɧɹ ɡɚɫɨɛɿɜ ɜɢɪɨɛɧɢɰɬɜɚ ɿ ɪɨɛɨɱɨʀ ɫɢɥɢ ɡɚ ɩɟɜɧɢɣ ɩɪɨɦɿɠɨɤ ɱɚɫɭ (ɭ 

ɡɚɪɭɛɿɠɧɢɯ ɤɪɚʀɧɚɯ ɡ ɪɨɡɜɢɧɟɧɨɸ ɪɢɧɤɨɜɨɸ ɟɤɨɧɨɦɿɤɨɸ ɞɥɹ ɨɰɿɧɸɜɚɧɧɹ ɪɟɡɭɥɶɬɚɬɢɜɧɨɫɬɿ 
ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶ ɿɧɲɢɣ ɬɟɪɦɿɧ – «ɩɪɨɞɭɤɬɢɜɧɿɫɬɶ ɫɢɫɬɟɦɢ ɜɢɪɨɛɧɢɰɬɜɚ ɿ 
ɨɛɫɥɭɝɨɜɭɜɚɧɧɹ» [1]. 

ȼɧɚɫɥɿɞɨɤ ɡɞɿɣɫɧɟɧɧɹ ɜɢɪɨɛɧɢɱɨ-ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ, ɜɩɪɨɜɚɞɠɟɧɧɹ 

ɧɚ ɧɶɨɦɭ ɩɪɢɛɭɬɤɨɜɢɯ ɩɟɜɧɢɯ ɬɟɯɧɿɱɧɢɯ, ɨɪɝɚɧɿɡɚɰɿɣɧɢɯ ɱɢ ɟɤɨɧɨɦɿɱɧɢɯ ɡɚɯɨɞɿɜ ɦɚє ɦɿɫɰɟ 
ɩɟɪɜɿɫɧɢɣ (ɨɞɧɨɪɚɡɨɜɢɣ) ɟɮɟɤɬ. Ⱦɨɫɢɬɶ ɜɚɠɥɢɜɨɝɨ ɩɪɚɤɬɢɱɧɨɝɨ ɡɧɚɱɟɧɧɹ ɧɚɛɭɜɚє ɜɢɡɧɚɱɟɧɧɹ 

ɿ ɨɰɿɧɤɚ «ɦɭɥɶɬɢɩɥɿɤɚɰɿɣɧɨɝɨ ɟɮɟɤɬɭ», ɳɨ ɦɚє ɫɜɨʀ ɫɩɟɰɢɮɿɱɧɿ ɮɨɪɦɢ ɩɪɨɹɜɭ. 

ɋɩɟɰɢɮɿɱɧɿ ɮɨɪɦɢ ɦɭɥɶɬɢɩɥɿɤɚɰɿɣɧɨɝɨ ɟɮɟɤɬɭ: 

1. Ⱦɢɮɭɡɿɣɧɢɣ. 

2. Ɋɟɡɨɧɚɧɫɧɢɣ. 

3. ȿɮɟɤɬ ɫɬɚɪɬɨɜɨɝɨ ɜɢɛɭɯɭ. 

4. ȿɮɟɤɬ ɫɭɩɪɨɜɨɞɠɭɜɚɥɶɧɢɯ ɦɨɠɥɢɜɨɫɬɟɣ. 

5. ȿɮɟɤɬ ɚɤɫɟɥɟɪɚɰɿʀ. 
Ⱦɢɮɭɡɿɣɧɢɣ ɟɮɟɤɬ ɦɨɠɟ ɪɟɚɥɿɡɨɜɭɜɚɬɢɫɶ ɭ ɬɢɯ ɜɢɩɚɞɤɚɯ, ɤɨɥɢ ɩɟɜɧɟ ɝɨɫɩɨɞɚɪɫɶɤɨ-

ɭɩɪɚɜɥɿɧɫɶɤɟ ɪɿɲɟɧɧɹ, ɧɨɜɨɜɜɟɞɟɧɧɹ ɬɟɯɧɿɱɧɨɝɨ, ɨɪɝɚɧɿɡɚɰɿɣɧɨɝɨ, ɟɤɨɧɨɦɿɱɧɨɝɨ ɱɢ 

ɫɨɰɿɚɥɶɧɨɝɨ ɯɚɪɚɤɬɟɪɭ ɩɨɲɢɪɸєɬɶɫɹ ɧɚ ɿɧɲɿ ɝɚɥɭɡɿ, ɜɧɚɫɥɿɞɨɤ ɱɨɝɨ ɜɿɞɛɭɜɚєɬɶɫɹ ɣɨɝɨ 

ɦɭɥɶɬɢɩɥɿɤɚɰɿɹ (ɧɚɩɪɢɤɥɚɞ, ɩɟɪɲ ɧɿɠ ɡɧɚɣɬɢ ɲɢɪɨɤɟ ɡɚɫɬɨɫɭɜɚɧɧɹ ɭ ɱɨɪɧɿɣ ɦɟɬɚɥɭɪɝɿʀ ɦɟɬɨɞ 

ɛɟɡɩɟɪɟɪɜɧɨɝɨ ɪɨɡɥɢɜɚɧɧɹ ɪɿɞɤɨɝɨ ɦɟɬɚɥɭ ɛɭɜ ɡɚɩɨɱɚɬɤɨɜɚɧɢɣ ɧɚ ɩɿɞɩɪɢєɦɫɬɜɚɯ ɤɨɥɶɨɪɨɜɨʀ 
ɦɟɬɚɥɭɪɝɿʀ). 

Ɋɟɡɨɧɚɧɫɧɢɣ ɟɮɟɤɬ ɦɚє ɦɿɫɰɟ ɬɨɞɿ, ɤɨɥɢ ɹɤɟɫɶ ɧɨɜɨɜɜɟɞɟɧɧɹ ɭ ɩɟɜɧɿɣ ɝɚɥɭɡɿ ɚɤɬɢɜɿɡɭє ɿ 
ɫɬɢɦɭɥɸє ɪɨɡɜɢɬɨɤ ɿɧɲɢɯ ɹɜɢɳ ɭ ɜɢɪɨɛɧɢɱɿɣ ɫɮɟɪɿ (ɡɨɤɪɟɦɚ ɨɬɪɢɦɚɧɧɹ ɫɢɧɬɟɬɢɱɧɨɝɨ 

ɜɨɥɨɤɧɚ ɜɢɫɨɤɨʀ ɹɤɨɫɬɿ ɩɪɢɡɜɟɥɨ ɞɨ ɜɢɪɨɛɧɢɰɬɜɚ ɧɨɜɢɯ ɜɢɞɿɜ ɬɤɚɧɢɧ, ɚ ɰɟ ɫɬɢɦɭɥɸɜɚɥɨ 

ɩɨɹɜɭ ɧɨɜɢɯ ɜɢɞɿɜ ɨɞɹɝɭ ɬɨɳɨ). 

ȿɮɟɤɬ ɫɬɚɪɬɨɜɨɝɨ ɜɢɛɭɯɭ – ɰɟ ɥɚɧɰɸɝɨɜɚ ɪɟɚɤɰɿɹ ɭ ɩɟɪɫɩɟɤɬɢɜɿ. 
ȼɿɧ ɦɨɠɥɢɜɢɣ ɡɚ ɭɦɨɜɢ, ɳɨ ɩɟɜɧɢɣ ɫɬɚɪɬɨɜɢɣ ɜɢɛɭɯ ɫɬɚє ɩɨɱɚɬɤɨɦ ɧɚɫɬɭɩɧɨɝɨ 

ɥɚɜɢɧɨɩɨɞɿɛɧɨɝɨ ɡɛɿɥɶɲɟɧɧɹ ɟɮɟɤɬɭ ɜ ɬɿɣ ɠɟ ɫɚɦɿɣ ɚɛɨ ɿɧɲɿɣ ɝɚɥɭɡɿ ɜɢɪɨɛɧɢɰɬɜɚ ɱɢ 

ɞɿɹɥɶɧɨɫɬɿ (ɹɫɤɪɚɜɢɣ ɩɪɢɤɥɚɞ – ɡɚɫɬɨɫɭɜɚɧɧɹ ɟɤɨɧɨɦɿɤɨ-ɦɚɬɟɦɚɬɢɱɧɢɯ ɦɟɬɨɞɿɜ ɬɚ ɦɨɞɟɥɟɣ ɜ 

ɭɩɪɚɜɥɿɧɧɿ, ɜɢɪɨɛɧɢɰɬɜɿ, ɪɿɡɧɢɯ ɝɚɥɭɡɹɯ ɧɚɭɤɢ). ɍ ɩɪɨɰɟɫɿ ɫɬɜɨɪɟɧɧɹ ɛɭɞɶ-ɹɤɢɯ ɦɚɬɟɪɿɚɥɶɧɢɯ 

ɰɿɧɧɨɫɬɟɣ ɡ’ɹɜɥɹɸɬɶɫɹ ɫɭɩɪɨɜɨɞɠɭɜɚɥɶɧɿ ɦɨɠɥɢɜɨɫɬɿ ɡ ɩɟɜɧɢɦ ɟɮɟɤɬɨɦ. Ɍɚɤɿ ɦɨɠɥɢɜɨɫɬɿ 
ɩɪɨɹɜɥɹɸɬɶɫɹ ɭ ɜɢɝɥɹɞɿ ɪɿɡɧɢɯ ɩɪɨɦɿɠɧɢɯ ɿ ɩɨɛɿɱɧɢɯ ɪɟɡɭɥɶɬɚɬɿɜ, ɜɢɤɨɪɢɫɬɚɧɧɹ ɜɢɪɨɛɧɢɱɢɯ ɿ 
ɩɨɛɭɬɨɜɢɯ ɜɿɞɯɨɞɿɜ ɬɨɳɨ. Ɂɪɟɲɬɨɸ ɭ ɛɭɞɶ-ɹɤɿɣ ɞɿɹɥɶɧɨɫɬɿ ɦɚє ɦɿɫɰɟ ɬɚɤɨɠ ɟɮɟɤɬ ɚɤɫɟɥɟɪɚɰɿʀ, 
ɳɨ ɨɡɧɚɱɚє ɩɨɡɢɬɢɜɧɢɣ ɧɚɫɥɿɞɨɤ ɧɟ ɥɢɲɟ ɫɚɦɨɝɨ ɩɨ ɫɨɛɿ ɤɨɧɤɪɟɬɧɨɝɨ ɪɟɡɭɥɶɬɚɬɭ, ɚ ɣ 

ɩɪɢɫɤɨɪɟɧɧɹ ɬɟɦɩɿɜ ɣɨɝɨ ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ ɿ ɡɚɫɬɨɫɭɜɚɧɧɹ [3]. 

Ɇɟɠɿ ɦɿɠ ɜɢɨɤɪɟɦɥɟɧɢɦɢ ɮɨɪɦɚɦɢ ɦɭɥɶɬɢɩɥɿɤɚɰɿɣɧɨɝɨ ɟɮɟɤɬɭ ɞɨɫɢɬɶ ɭɦɨɜɧɿ, ɪɭɯɨɦɿ ɿ 
ɜɿɞɧɨɫɧɿ. Ⱦɿɚɥɟɤɬɢɱɧɢɣ ɜɡɚєɦɨɡɜ’ɹɡɨɤ ɰɢɯ ɮɨɪɦ ɩɨɥɹɝɚє ɜ ɬɨɦɭ, ɳɨ ɭɫɿ ɜɨɧɢ ɪɚɡɨɦ ɮɨɪɦɭɸɬɶ 

ɡɚɝɚɥɶɧɢɣ ɿɧɬɟɝɪɚɥɶɧɢɣ ɟɮɟɤɬ ɜɿɞ ɪɟɚɥɿɡɚɰɿʀ ɩɟɜɧɨɝɨ ɝɨɫɩɨɞɚɪɫɶɤɨɝɨ ɪɿɲɟɧɧɹ (ɜɩɪɨɜɚɞɠɟɧɧɹ 

ɧɨɜɨʀ ɬɟɯɧɿɤɢ ɱɢ ɬɟɯɧɨɥɨɝɿʀ, ɩɪɨɝɪɟɫɢɜɧɢɯ ɦɟɬɨɞɿɜ ɚɛɨ ɮɨɪɦ ɨɪɝɚɧɿɡɚɰɿʀ ɜɢɪɨɛɧɢɰɬɜɚ, ɧɨɜɢɯ 

ɮɨɪɦ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɬɨɳɨ). 

Ʉɨɥɢ ɜɢɪɿɲɭєɬɶɫɹ ɩɟɜɧɚ ɜɟɥɢɤɨɦɚɫɲɬɚɛɧɚ ɩɪɨɛɥɟɦɚ ɡ ɨɱɟɜɢɞɧɢɦɢ 

ɦɭɥɶɬɢɩɥɿɤɚɰɿɣɧɢɦɢ ɯɚɪɚɤɬɟɪɢɫɬɢɤɚɦɢ, ɬɨ ɨɱɿɤɭɜɚɧɢɣ ɟɮɟɤɬ ɦɚє ɨɯɨɩɥɸɜɚɬɢ ɨɞɧɨɱɚɫɧɨ ɭɫɿ 
ɣɨɝɨ ɫɩɟɰɢɮɿɱɧɿ ɮɨɪɦɢ. Ɂɚɝɚɥɶɧɚ ɜɟɥɢɱɢɧɚ ɬɚɤɨɝɨ ɟɮɟɤɬɭ ɡɚɥɟɠɢɬɶ ɜɿɞ ɬɪɶɨɯ ɝɨɥɨɜɧɢɯ 

ɱɢɧɧɢɤɿɜ: ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɩɪɨɜɚɞɠɭɜɚɧɨɝɨ ɝɨɫɩɨɞɚɪɫɶɤɨɝɨ ɡɚɯɨɞɭ (ɫɭɤɭɩɧɨɫɬɿ 
ɡɚɯɨɞɿɜ), ɦɚɫɲɬɚɛɿɜ ɿ ɲɜɢɞɤɨɫɬɿ ɣɨɝɨ (ʀɯ) ɪɨɡɩɨɜɫɸɞɠɟɧɧɹ ɜ ɭɫɿɯ ɝɚɥɭɡɹɯ ɱɢ ɫɮɟɪɚɯ 
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ɞɿɹɥɶɧɨɫɬɿ. 
Ɉɰɿɧɤɚ ɪɟɫɭɪɫɿɜ, ɳɨ ɡɚɛɟɡɩɟɱɭɸɬɶ ɝɨɫɩɨɞɚɪɫɶɤɭ ɞɿɹɥɶɧɿɫɬɶ ɬɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ʀɯ 

ɜɢɤɨɪɢɫɬɚɧɧɹ, ɜɢɡɧɚɱɚєɬɶɫɹ ɫɢɫɬɟɦɨɸ ɟɤɨɧɨɦɿɱɧɢɯ ɩɨɤɚɡɧɢɤɿɜ. Ⱦɥɹ ɨɛɪɨɛɥɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ 

ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ ɚɛɫɨɥɸɬɧɿ ɬɚ ɜɿɞɧɨɫɧɿ ɜɟɥɢɱɢɧɢ. 

ɍ ɫɢɫɬɟɦɿ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ ɦɨɠɧɚ ɜɢɞɿɥɢɬɢ ɬɚɤɿ ɝɪɭɩɢ ɩɨɤɚɡɧɢɤɿɜ: 

ɚ) ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɨɫɧɨɜɧɢɯ ɡɚɫɨɛɿɜ; 

ɛ) ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɨɛɨɪɨɬɧɢɯ ɮɨɧɞɿɜ; 

ɜ) ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɤɨɪɢɫɬɚɧɧɹ ɩɪɚɰɿ (ɬɪɭɞɨɜɢɯ ɪɟɫɭɪɫɿɜ); 

ɝ) ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɚɩɿɬɚɥɶɧɢɯ ɜɤɥɚɞɟɧɶ (ɜɢɪɨɛɧɢɱɢɯ ɿɧɜɟɫɬɢɰɿɣ); 

ɞ) ɭɡɚɝɚɥɶɧɸɸɱɿ ɩɨɤɚɡɧɢɤɢ ɟɮɟɤɬɢɜɧɨɫɬɿ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ. 
ɍɡɚɝɚɥɶɧɸɸɱɢɣ, ɤɿɧɰɟɜɢɣ ɪɟɡɭɥɶɬɚɬ ɪɨɛɨɬɢ ɩɿɞɩɪɢєɦɫɬɜɚ ɨɰɿɧɸєɬɶɫɹ ɪɿɜɧɟɦ 

ɟɮɟɤɬɢɜɧɨɫɬɿ ɣɨɝɨ ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ: ɡɚɝɚɥɶɧɢɦ ɨɛɫɹɝɨɦ ɨɞɟɪɠɚɧɨɝɨ ɩɪɢɛɭɬɤɭ ɬɚ ɜ 

ɪɨɡɪɚɯɭɧɤɭ ɧɚ ɨɞɢɧɢɰɸ ɪɟɫɭɪɫɿɜ [2]. 

ɉɪɢɛɭɬɨɤ ɬɚ ɜɿɞɧɨɫɧɢɣ ɩɨɤɚɡɧɢɤ ɩɪɢɛɭɬɤɭ  – ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ є ɨɫɧɨɜɧɢɦɢ ɩɨɤɚɡɧɢɤɚɦɢ 

ɟɮɟɤɬɢɜɧɨɫɬɿ ɪɨɛɨɬɢ ɩɿɞɩɪɢєɦɫɬɜɚ, ɹɤɿ ɯɚɪɚɤɬɟɪɢɡɭɸɬɶ ɿɧɬɟɧɫɢɜɧɿɫɬɶ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ. 

ɉɪɢɛɭɬɤɨɜɿɫɬɶ ɩɿɞɩɪɢєɦɫɬɜɚ ɜɢɡɧɚɱɚєɬɶɫɹ ɧɟ ɨɞɧɢɦ, ɚ ɞɟɤɿɥɶɤɨɦɚ ɩɨɤɚɡɧɢɤɚɦɢ. Ȳɯ ɩɟɪɟɥɿɤ 

ɧɚɜɟɞɟɧɢɣ ɜ ɬɚɛɥɢɰɿ. 
Ɍɚɛɥɢɰɹ 

Ɉɫɧɨɜɧɿ ɩɨɤɚɡɧɢɤɢ ɩɪɢɛɭɬɤɨɜɨɫɬɿ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ 
ɉɨɤɚɡɧɢɤɢ ɋɩɨɫɨɛɢ ɪɨɡɪɚɯɭɧɤɭ 

Ʉɨɟɮɿɰɿєɧɬ ɜɚɥɨɜɨɝɨ ɩɪɢɛɭɬɤɭ  

(Gross Profit Margin, GPM) 

ɦɚɪɠɢɧɚɥɶɧɢɣ ɞɨɯɿɞ/ɞɨɯɿɞ 

Ʉɨɟɮɿɰɿєɧɬ ɨɩɟɪɚɰɿɣɧɨɝɨ ɩɪɢɛɭɬɤɭ 

(Operation Profit Margin, OPM) 

ɩɪɢɛɭɬɨɤ ɜɿɞ ɨɩɟɪɚɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ/ɜɢɬɪɚɬɢ 

ɨɩɟɪɚɰɿɣɧɨʀ ɞɿɹɥɶɧɨɫɬɿ 
Ʉɨɟɮɿɰɿєɧɬ ɱɢɫɬɨɝɨ ɩɪɢɛɭɬɤɭ  

(Net Profit Margin, NPM) 

ɱɢɫɬɢɣ ɩɪɢɛɭɬɨɤ/ɜɢɬɪɚɬɢ 

Ɉɤɭɩɧɿɫɬɶ ɿɧɜɟɫɬɢɰɿɣ  

(Return On Investment, ROI) 

ɩɪɢɛɭɬɨɤ/ɤɚɩɿɬɚɥ 

Ɉɤɭɩɧɿɫɬɶ ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ  

(Return On Equity, ROE) 

ɩɪɢɛɭɬɨɤ/ɜɥɚɫɧɢɣ ɤɚɩɿɬɚɥ 

ɉɪɢɛɭɬɨɤ ɧɚ ɚɤɰɿɸ (Earnings Per Share, EPS) ɱɢɫɬɢɣ ɩɪɢɛɭɬɨɤ/ɤɿɥɶɤɿɫɬɶ ɚɤɰɿɣ 

ɋɩɿɜɜɿɞɧɨɲɟɧɧɹ «ɰɿɧɚ/ɞɨɯɿɞ»  

(Price Earnings Ratio, P/E) 

ɪɢɧɤɨɜɚ ɰɿɧɚ ɨɞɧɿєʀ ɚɤɰɿʀ/ɞɢɜɿɞɟɧɞ ɧɚ ɨɞɧɭ 

ɚɤɰɿɸ 

ɑɚɫɬɤɚ ɜɢɩɥɚɬ (Payout Ratio, PR) ɞɢɜɿɞɟɧɞ ɧɚ ɨɞɧɭ ɚɤɰɿɸ/EPS 

ȼɨɞɧɨɱɚɫ ɚɛɫɨɥɸɬɧɚ ɫɭɦɚ ɩɪɢɛɭɬɤɭ ɧɟ ɯɚɪɚɤɬɟɪɢɡɭє ɪɿɜɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɫɶɤɨʀ 
ɞɿɹɥɶɧɨɫɬɿ. ɓɨɛ ɡɪɨɛɢɬɢ ɜɢɫɧɨɜɨɤ ɩɪɨ ɪɿɜɟɧɶ ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ, ɨɬɪɢɦɚɧɢɣ 
ɩɪɢɛɭɬɨɤ ɧɟɨɛɯɿɞɧɨ ɩɨɪɿɜɧɹɬɢ ɡ ɩɨɧɟɫɟɧɢɦɢ ɜɢɬɪɚɬɚɦɢ ɚɛɨ ɚɤɬɢɜɚɦɢ, ɹɤɿ ɡɚɛɟɡɩɟɱɭɸɬɶ 
ɩɿɞɩɪɢєɦɧɢɰɶɤɭ ɞɿɹɥɶɧɿɫɬɶ, ɬɨɛɬɨ ɜɢɡɧɚɱɢɬɢ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ.  

Ɋɟɧɬɚɛɟɥɶɧɿɫɬɶ ɦɚє ɤɿɥɶɤɚ ɦɨɞɢɮɿɤɨɜɚɧɢɯ ɮɨɪɦ ɡɚɥɟɠɧɨ ɜɿɞ ɬɨɝɨ, ɹɤɿ ɫɚɦɟ ɩɪɢɛɭɬɨɤ ɿ 
ɪɟɫɭɪɫɢ (ɜɢɬɪɚɬɢ) ɜɢɤɨɪɢɫɬɨɜɭɸɬɶ ɭ ɪɨɡɪɚɯɭɧɤɚɯ. ɉɟɪɟɞɭɫɿɦ ɪɨɡɪɿɡɧɹɸɬɶ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ 
ɿɧɜɟɫɬɨɜɚɧɢɯ ɪɟɫɭɪɫɿɜ (ɤɚɩɿɬɚɥɭ), ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɩɪɨɞɭɤɰɿʀ ɿ ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɝɨɫɩɨɞɚɪɫɶɤɨʀ 
ɞɿɹɥɶɧɨɫɬɿ. Ɋɟɧɬɚɛɟɥɶɧɿɫɬɶ ɿɧɜɟɫɬɨɜɚɧɢɯ ɪɟɫɭɪɫɿɜ (ɤɚɩɿɬɚɥɭ) ɨɛɱɢɫɥɸєɬɶɫɹ ɜ ɤɿɥɶɤɨɯ 
ɦɨɞɢɮɿɤɚɰɿɹɯ: ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɚɤɬɢɜɿɜ, ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ ɜɥɚɫɧɨɝɨ ɤɚɩɿɬɚɥɭ, ɪɟɧɬɚɛɟɥɶɧɿɫɬɶ 
ɚɤɰɿɨɧɟɪɧɨɝɨ ɤɚɩɿɬɚɥɭ [5; 134]. 

Ɍɨɦɭ ɧɚ ɩɪɚɤɬɢɰɿ ɜɚɠɥɢɜɨ ɡɧɚɣɬɢ ɞɿɣɨɜɿ ɧɚɩɪɹɦɤɢ ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜ. Ⱦɥɹ ɪɨɡɜ’ɹɡɚɧɧɹ ɰɶɨɝɨ ɡɚɜɞɚɧɧɹ ɩɟɜɧɨɝɨ ɡɧɚɱɟɧɧɹ ɧɚɛɭɜɚє 
ɤɥɚɫɢɮɿɤɚɰɿɹ ɱɢɧɧɢɤɿɜ ɣɨɝɨ ɡɪɨɫɬɚɧɧɹ. ȼɡɚɝɚɥɿ ɜɫɿ ɱɢɧɧɢɤɢ ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ 
ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜ ɡɜɨɞɹɬɶɫɹ ɞɨ ɬɪɶɨɯ ɧɚɩɪɹɦɤɿɜ: 



ɋɌɍȾȿɇɌɋЬɄɂɃ ȼІɋɇɂɄ  
ɇАЦІɈɇАɅЬɇɈȽɈ ɍɇІȼȿɊɋɂɌȿɌɍ ȼɈȾɇɈȽɈ ȽɈɋɉɈȾАɊɋɌȼА ɌА ɉɊɂɊɈȾɈɄɈɊɂɋɌɍȼАɇɇə 

 
 

121

1) ɭɩɪɚɜɥɿɧɧɹ ɜɢɬɪɚɬɚɦɢ ɿ ɪɟɫɭɪɫɚɦɢ; 
2) ɧɚɩɪɹɦɤɢ ɪɨɡɜɢɬɤɭ ɿ ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɜɢɪɨɛɧɢɰɬɜɚ ɬɚ ɿɧɲɨʀ ɞɿɹɥɶɧɨɫɬɿ; 
3) ɧɚɩɪɹɦɢ ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɫɢɫɬɟɦɢ ɭɩɪɚɜɥɿɧɧɹ ɩɿɞɩɪɢєɦɫɬɜɨɦ ɬɚ ɜɫɿɦɚ ɜɢɞɚɦɢ ɣɨɝɨ 

ɞɿɹɥɶɧɨɫɬɿ [4; 236]. 
Ⱦɨ ɩɟɪɲɨʀ ɝɪɭɩɢ ɦɨɛɿɥɿɡɚɰɿʀ ɱɢɧɧɢɤɿɜ ɦɨɠɧɚ ɜɿɞɧɟɫɬɢ ɬɚɤɿ ɡɚɯɨɞɢ ɳɨɞɨ ɩɿɞɜɢɳɟɧɧɹ 

ɩɨɬɨɱɧɨʀ ɜɢɪɨɛɧɢɱɨʀ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ: ɡɪɨɫɬɚɧɧɹ ɩɪɨɞɭɤɬɢɜɧɨɫɬɿ ɩɪɚɰɿ ɿ ɡɦɟɧɲɟɧɧɹ 
ɡɚɪɩɥɚɬɨєɦɧɨɫɬɿ ɜɢɝɨɬɨɜɥɟɧɧɹ ɩɪɨɞɭɤɰɿʀ (ɬɨɛɬɨ ɟɤɨɧɨɦɿɹ ɜɢɬɪɚɬ ɠɢɜɨʀ ɩɪɚɰɿ); ɡɧɢɠɟɧɧɹ 
ɡɚɝɚɥɶɧɨʀ ɪɟɫɭɪɫɨɦɿɫɬɤɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ (ɡɦɟɧɲɟɧɧɹ ɟɧɟɪɝɨєɦɧɨɫɬɿ, ɮɨɧɞɨɦɿɫɬɤɨɫɬɿ, 
ɦɚɬɟɪɿɚɥɨɦɿɫɬɤɨɫɬɿ ɬɨɳɨ). ȼɫɟ ɰɟ ɫɩɨɧɭɤɚє ɩɿɞɩɪɢєɦɫɬɜɨ ɞɨ ɪɚɰɿɨɧɚɥɶɧɨɝɨ ɜɢɤɨɪɢɫɬɚɧɧɹ 
ɩɪɢɪɨɞɧɨ-ɫɢɪɨɜɢɧɧɢɯ ɪɟɫɭɪɫɿɜ.  

Ⱥɤɬɢɜɧɚ ɦɨɛɿɥɿɡɚɰɿɹ ɜɤɚɡɚɧɢɯ ɮɚɤɬɨɪɿɜ ɩɟɪɟɞɛɚɱɚє ɡɞɿɣɫɧɟɧɧɹ ɬɚɤɢɯ ɡɚɯɨɞɿɜ, ɹɤ 
ɩɪɢɫɤɨɪɟɧɧɹ ɜɩɪɨɜɚɞɠɟɧɧɹ ɪɟɡɭɥɶɬɚɬɿɜ ɧɚɭɤɨɜɨ-ɬɟɯɧɿɱɧɨɝɨ ɬɚ ɨɪɝɚɧɿɡɚɰɿɣɧɨɝɨ ɩɪɨɝɪɟɫɭ ɜ 
ɩɪɚɤɬɢɤɭ ɞɿɹɥɶɧɨɫɬɿ ɩɿɞɩɪɢєɦɫɬɜɚ; ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɨɪɝɚɧɿɡɚɰɿɣɧɨʀ ɬɚ ɜɢɪɨɛɧɢɱɨʀ ɫɢɫɬɟɦ 
ɭɩɪɚɜɥɿɧɧɹ, ɮɨɪɦ ɿ ɦɟɬɨɞɿɜ ɨɪɝɚɧɿɡɚɰɿʀ ɞɿɹɥɶɧɨɫɬɿ, ʀʀ ɩɥɚɧɭɜɚɧɧɹ ɿ ɦɨɬɢɜɚɰɿʀ; ɩɿɞɜɢɳɟɧɧɹ 
ɹɤɨɫɬɿ ɿ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɨɫɬɿ ɜɢɝɨɬɨɜɥɸɜɚɧɨʀ ɩɪɨɞɭɤɰɿʀ; ɭɞɨɫɤɨɧɚɥɟɧɧɹ ɿ ɩɨɫɬɿɣɧɟ 
ɤɨɪɢɝɭɜɚɧɧɹ ɜɫɿɯ ɜɢɞɿɜ ɞɿɹɥɶɧɨɫɬɿ ɞɥɹ ɡɚɛɟɡɩɟɱɟɧɧɹ ʀɯ ɜɢɦɨɝɚɦ ɫɭɱɚɫɧɨɫɬɿ. ȼɫɿ ɜɢɡɧɚɱɟɧɿ 
ɧɚɩɪɹɦɤɢ ɜɥɚɫɧɟ ɩɪɟɞɫɬɚɜɥɹɸɬɶ ɞɪɭɝɢɣ ɧɚɩɪɹɦ ɦɨɛɿɥɿɡɚɰɿʀ ɮɚɤɬɨɪɿɜ ɩɿɞɜɢɳɟɧɧɹ 
ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɸɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜɚ. 

ɇɚ ɟɮɟɤɬɢɜɧɿɫɬɶ ɜɢɪɨɛɧɢɰɬɜɚ ɡɧɚɱɧɨ ɜɩɥɢɜɚє ɯɚɪɚɤɬɟɪ ɦɚɪɤɟɬɢɧɝɨɜɢɯ ɪɿɲɟɧɶ ɳɨɞɨ 
ɬɨɜɚɪɿɜ ɿ ɩɨɫɥɭɝ ɩɿɞɩɪɢєɦɫɬɜ, ɡɨɤɪɟɦɚ ɪɿɲɟɧɶ ɫɬɨɫɨɜɧɨ ɨɛɫɹɝɿɜ ɜɢɪɨɛɧɢɰɬɜɚ, ɜɟɥɢɱɢɧɢ 
ɛɚɡɨɜɢɯ ɰɿɧ ɧɚ ɬɨɜɚɪɢ, ɩɪɢɣɧɹɬɬɹ ɞɨɞɚɬɤɨɜɨɝɨ ɡɚɦɨɜɥɟɧɧɹ ɧɚ ɜɢɪɨɛɧɢɰɬɜɨ ɩɪɨɞɭɤɰɿʀ ɡɚ 
ɰɿɧɨɸ, ɳɨ ɩɪɨɩɨɧɭє ɡɚɦɨɜɧɢɤ. ɉɪɢ ɩɪɢɣɧɹɬɬɿ ɰɢɯ ɪɿɲɟɧɶ ɩɨɜɢɧɧɿ ɜɪɚɯɨɜɭɜɚɬɢɫɹ ɜɢɬɪɚɬɢ ɿ 
ɦɨɠɥɢɜɿ ɞɨɯɨɞɢ ɩɿɞɩɪɢєɦɫɬɜ [6, ɋ. 468]. 

Ɂɪɨɫɬɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ ɦɨɠɥɢɜɟ ɬɿɥɶɤɢ ɡɚ ɭɦɨɜ ɨɩɬɢɦɿɡɚɰɿʀ ɩɨɬɨɱɧɢɯ 
ɜɢɬɪɚɬ. Ɂɚɜɞɚɧɧɹ ɨɩɬɢɦɿɡɚɰɿʀ ɜɢɬɪɚɬ ɩɨɥɹɝɚє ɭ ɜɢɡɧɚɱɟɧɧɿ ɜɟɥɢɱɢɧɢ ɨɩɬɢɦɚɥɶɧɢɯ ɜɢɬɪɚɬ ɞɥɹ 
ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɭɦɭ ɩɪɢɛɭɬɤɭ ɡɚ ɦɚɤɫɢɦɚɥɶɧɨ ɞɨɩɭɫɬɢɦɢɯ ɬɪɭɞɨɜɢɯ, ɦɚɬɟɪɿɚɥɶɧɢɯ ɿ 
ɮɿɧɚɧɫɨɜɢɯ ɪɟɫɭɪɫɿɜ. Ɉɩɬɢɦɚɥɶɧɢɦ ɦɨɠɟ ɛɭɬɢ ɹɤ ɦɚɤɫɢɦɚɥɶɧɟ, ɬɚɤ ɿ ɦɿɧɿɦɚɥɶɧɟ ɡɧɚɱɟɧɧɹ 
ɨɤɪɟɦɢɯ ɜɢɞɿɜ ɜɢɬɪɚɬ. ɇɚ ɪɿɡɧɢɯ ɟɬɚɩɚɯ ɪɨɡɜɢɬɤɭ ɩɿɞɩɪɢєɦɫɬɜ ɤɪɢɬɟɪɿɣ ɨɩɬɢɦɚɥɶɧɨɫɬɿ ɦɨɠɟ 
ɛɭɬɢ ɪɿɡɧɢɦ, ɡɚɥɟɠɧɨ ɜɿɞ ɜɢɡɧɚɱɟɧɢɯ ɞɥɹ ɰɶɨɝɨ ɩɟɪɿɨɞɭ ɰɿɥɟɣ ɿ ɫɬɪɚɬɟɝɿʀ (ɦɚɤɫɢɦɭɦ ɩɪɢɛɭɬɤɭ, 
ɡɛɿɥɶɲɟɧɧɹ ɱɚɫɬɤɢ ɪɢɧɤɭ). 

Ⱦɥɹ ɩɿɞɩɪɢєɦɫɬɜ ɜɚɠɥɢɜɨ ɡɧɚɬɢ ɫɢɥɭ ɿ ɧɚɩɪɹɦɨɤ ɞɿʀ ɤɨɠɧɨɝɨ ɡ ɱɢɧɧɢɤɿɜ, ɦɚɬɢ ɜɥɚɫɧɭ 
ɩɪɨɝɪɚɦɭ ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɢɪɨɛɧɢɰɬɜɚ, ɩɨɫɬɿɣɧɨ ɤɨɧɬɪɨɥɸɜɚɬɢ ʀʀ ɿ ɡɚɛɟɡɩɟɱɭɜɚɬɢ 
ɜɢɤɨɧɚɧɧɹ, ɜɪɚɯɨɜɭɸɱɢ ɜɩɥɢɜ ɟɤɨɧɨɦɿɱɧɨʀ ɿ ɫɨɰɿɚɥɶɧɨʀ ɩɨɥɿɬɢɤɢ ɞɟɪɠɚɜɢ, ɪɨɡɜɢɬɤɭ 
ɿɧɮɪɚɫɬɪɭɤɬɭɪɢ ɪɢɧɤɭ, ɫɬɪɭɤɬɭɪɧɢɯ ɡɦɿɧ ɭ ɫɭɫɩɿɥɶɫɬɜɿ. 

Ɉɬɠɟ, ɩɿɞɜɢɳɟɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɝɨɫɩɨɞɚɪɫɶɤɨʀ ɞɿɹɥɶɧɨɫɬɿ є ɜɚɠɥɢɜɢɦ ɩɢɬɚɧɧɹɦ ɞɥɹ 
ɭɫɩɿɲɧɨɝɨ ɮɭɧɤɰɿɨɧɭɜɚɧɧɹ ɩɿɞɩɪɢєɦɫɬɜ ɜ ɭɦɨɜɚɯ ɪɢɧɤɭ. Ɍɿɥɶɤɢ ɩɪɢ ɡɚɛɟɡɩɟɱɟɧɧɿ ɜɢɫɨɤɨʀ 
ɟɮɟɤɬɢɜɧɨɫɬɿ ɜɨɧɢ ɡɦɨɠɭɬɶ ɫɬɚɬɢ ɛɿɥɶɲ ɮɿɧɚɧɫɨɜɨ ɫɬɿɣɤɢɦɢ ɬɚ ɤɨɧɤɭɪɟɧɬɨɫɩɪɨɦɨɠɧɢɦɢ ɹɤ 
ɧɚ ɜɿɬɱɢɡɧɹɧɨɦɭ, ɬɚɤ ɿ ɧɚ ɡɨɜɧɿɲɧɶɨɦɭ ɪɢɧɤɭ ɬɨɜɚɪɿɜ ɬɚ ɩɨɫɥɭɝ. 
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