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Ȯɱɖɞɚɜ ȯɌɗɌɝɪɖ ð ɛɜɑɓɔɐɑəɞ ȿɖɜɌɲəɝɨɖɚɲ ɌɝɚɢɱɌɢɱɲ ȼɔɘɝɨɖɚɏɚ 

ɖɗɟɍɟ, ɣɗɑə-ɖɚɜɑɝɛɚəɐɑəɞ ȮɝɑɝɎɱɞəɨɚɲ ɌɖɌɐɑɘɱɲ əɌɟɖɔ ɞɌ 

ɘɔɝɞɑɢɞɎɌ (WAAS), ɐ.ɑ.ə.  



Ȯɝɞɟɛəɑ ɝɗɚɎɚ 

Cɡɚɒɑ, ɥɚ ɓɌɎɐɫɖɔ ɜɱɤɟɣɔɘ ɞɌ ɝɎɚɯɣɌɝəɔɘ ɐɱɫɘ 

ɟɖɜɌɲəɝɨɖɚɏɚ ɟɜɫɐɟ ȿɖɜɌɲəɌ ɘɌɯ ɤɌəɝ ɛɜɚɕɞɔ ɣɑɜɑɓ 

ɎɔɛɜɚɍɟɎɌəəɫ CoVid19 Ɏɱɐəɚɝəɚ əɑɟɤɖɚɐɒɑəɚɪ. ȾɜɌɏɑɐɱɫ 

ɎɞɜɌɞɔ, əɌɜɌɓɱ ɛɜɔɍɗɔɓəɚ 200 ɒɔɞɞɱɎ, ɘɚɒɑ ɍɟɞɔ ɓəɌɣəɚ ɏɱɜɤɚɪ ð 

ɢɑ ɐɚɎɚɐɫɞɨ ɢɔɠɜɔ ɓ ȣɞɌɗɱɲ ɣɔ ȽɄȬ.  Ȭɗɑ əɌɎɱɞɨ ɫɖɥɚ ȿɖɜɌɲəɱ 

ɛɚɥɌɝɞɔɞɨ ɟɡɔɗɔɞɔɝɫ Ɏɱɐ ɟɐɌɜɟ ɝɌɘɚɏɚ Ɏɱɜɟɝɟ, ɎɚəɌ əɑ ɓɘɚɒɑ 

ɟəɔɖəɟɞɔ ɝɑɜɑɐəɨɚ- ɞɌ ɐɚɎɏɚɝɞɜɚɖɚɎɔɡ ɑɖɚəɚɘɱɣəɔɡ əɌɝɗɱɐɖɱɎ Ɏɱɐ 

əɌɢɱɚəɌɗɨəɚɲ ɞɌ ɏɗɚɍɌɗɨəɚɲ ɓɟɛɔəɖɔ.  ȸȮɀ Ɏɒɑ ɌəɚəɝɟɎɌɎ ɝɟɎɚɜɱ 

ɓɌɝɞɑɜɑɒɑəəɫ ɥɚɐɚ ɏɗɚɍɌɗɨəɚɏɚ ɑɖɚəɚɘɱɣəɚɏɚ ɛɜɚɏəɚɓɟ ɱ, 

ɝɡɚɒɑ, Ɏɒɑ əɑ ɎɔəɔɖɌɯ ɝɟɘəɱɎɱɎ ɥɚɐɚ ɞɚɏɚ, ɣɔ ɍɟɐɑ ɏɗɚɍɌɗɨəɌ 

ɜɑɢɑɝɱɫ, ɕɐɑɞɨɝɫ ɗɔɤɑ ɛɜɚ ɲɲ ɜɚɓɘɱɜɔ.   

ȿ ɍɌɏɌɞɨɚɡ ɖɜɌɲəɌɡ ɑɖɚəɚɘɱɝɞɔ ɞɌ ɑɖɝɛɑɜɞɔ, ɫɖ ɓ ɍɚɖɟ ɟɜɫɐɟ, 

ɞɌɖ ɱ ɛɜɔɎɌɞəɚɏɚ ɝɑɖɞɚɜɟ, əɌɘɌɏɌɪɞɨɝɫ ɎɱɐɤɟɖɌɞɔ əɌɢɱɚəɌɗɨəɱ 

ɜɱɤɑəəɫ ɐɗɫ ɏɗɚɍɌɗɨəɚɲ ɍɟɜɱ, ɥɚ əɌɝɟɎɌɯɞɨɝɫ.  ȻɜɑɐɝɞɌɎɗɑəɑ 

ɐɚɝɗɱɐɒɑəəɫ ȮɱɖɞɚɜɌ ȯɌɗɌɝɪɖɌ, ɝɛɱɗɨəɚ ɛɱɐɞɜɔɘɌəɑ 

ȻɜɑɐɝɞɌɎəɔɢɞɎɚɘ ɀɚəɐɟ ȯɌəɝɌ ȳɌɕɐɑɗɫ Ɏ ȿɖɜɌɲəɱ ɞɌ 

ȿɖɜɌɲəɝɨɖɚɪ ȬɝɚɢɱɌɢɱɯɪ ȼɔɘɝɨɖɚɏɚ ɖɗɟɍɟ, əɌɐɌɯ Ɏɝɑɍɱɣəɔɕ 

ɌəɌɗɱɓ ɛɚɞɚɣəɚɲ ɑɖɚəɚɘɱɣəɚɲ ɝɔɞɟɌɢɱɲ Ɏ ȿɖɜɌɲəɱ ɞɌ ɖɚəɖɜɑɞəɔɡ 

ɛɜɚɍɗɑɘ, ɓ ɫɖɔɘɔ ɓɱɞɖəɑɞɨɝɫ ɟɖɜɌɲəɝɨɖɌ ɑɖɚəɚɘɱɖɌ ɛɱɝɗɫ 

CoVid19 , Ɍ ɞɌɖɚɒ ɛɜɚɛɚəɟɯ ɖɚɜɔɝəɱ  ɜɑɖɚɘɑəɐɌɢɱɲ ɐɗɫ 

ɑɖɚəɚɘɱɝɞɱɎ ɞɌ ɚɝɱɍ, ɫɖɱ ɛɜɔɕɘɌɪɞɨ ɜɱɤɑəəɫ, ɝɞɚɝɚɎəɚ ɓɌɡɚɐɱɎ 

ɥɚɐɚ ɓɘɑəɤɑəəɫ ɎɛɗɔɎɟ CoVid 19 əɌ ɑɖɚəɚɘɱɖɟ ɞɌ ɝɚɢɱɌɗɨəɚ-

ɑɖɚəɚɘɱɣəɔɕ ɐɚɍɜɚɍɟɞ ɟɖɜɌɲəɢɱɎ. 

ȰɌəɱɑɗɨ ȳɌɕɍɑɜɗɱəɏ 

Ȱɔɜɑɖɞɚɜ ȻɜɑɐɝɞɌɎəɔɢɞɎɌ ɀɚəɐɟ ȯɌəɝɌ ȳɌɕɐɑɗɫ ɟ ɘ. ȶɔɯɎɱ, 

ȿɖɜɌɲəɌ, 

ȶɑɜɱɎəɔɖ ɛɜɚɑɖɞɱɎ ɀɚəɐɟ ȯɌəɝɌ ȳɌɕɐɑɗɫ Ɏ ȿɖɜɌɲəɱ, ȼɑɝɛɟɍɗɱɢɱ 

ȸɚɗɐɚɎɌ ɞɌ ȼɟɘɟəɱɲ 



  

1. ȯɗɚɍɌɗɨəɔɕ ɖɚəɞɑɖɝɞ: ɛɜɔɜɚɐɌ ɞɌ ɚɝɚɍɗɔɎɚɝɞɱ 

ɑɖɚəɚɘɱɣəɚɲ ɖɜɔɓɔ 

Ȼɱɝɗɫ əɌɕɐɚɎɤɚɏɚ Ɏ ɱɝɞɚɜɱɲ 11-ɜɱɣəɚɏɚ ɓɜɚɝɞɌəəɫ ɜɔəɖɱɎ 

ɝɛɌɗɌɡ ɛɌəɐɑɘɱɲ ɖɚɜɚəɌɎɱɜɟɝɟ COVID-19 ɝɞɌɎ ɞɜɔɏɑɜɚɘ, ɥɚ 

ɝɛɜɔɣɔəɔɎ ɏɗɚɍɌɗɨəɟ ɑɖɚəɚɘɱɣəɟ ɖɜɔɓɟ. çȸɔ ɚɣɱɖɟɯɘɚ əɌɕɏɱɜɤɑ 

ɑɖɚəɚɘɱɣəɑ ɛɌɐɱəəɫ ɓ ɣɌɝɱɎ Ȯɑɗɔɖɚɲ Ȱɑɛɜɑɝɱɲè, - ɓɌɫɎɔɗɔ Ɏ ȸȮɀ1. 

çȸɔ Ɏɝɑ ɥɑ əɌ ɛɚɜɚɓɱ Ɏɑɗɔɣɑɓəɚɲ əɑɎɔɓəɌɣɑəɚɝɞɱ ɥɚɐɚ ɏɗɔɍɔəɔ 

ɞɌ ɞɜɔɎɌɗɚɝɞɱ ɖɜɔɓɔ. Ȭɗɑ Ɏɒɑ ɓɜɚɓɟɘɱɗɚ, ɥɚ ɏɗɚɍɌɗɨəɌ ɐɔəɌɘɱɖɌ 

ɚɍɑɜəɑɞɨɝɫ ɜɱɓɖɔɘ ɛɌɐɱəəɫɘ ɟ 2020 ɜɚɢɱè, - ɝɞɎɑɜɐɒɟɯɞɨɝɫ Ɏ ɓɌɫɎɱ 

ɐɔɜɑɖɞɚɜɖɔ-ɜɚɓɛɚɜɫɐəɔɢɱ ȸȮɀ ȶɜɱɝɞɌɗɱəɔ ȯɑɚɜɏɱɯɎɚɲ Ɏɱɐ 9 ɖɎɱɞəɫ 

2019 ɜɚɖɟ1. 

ȽɔɞɟɌɢɱɫ ɟɝɖɗɌɐəɪɯɞɨɝɫ ɞɔɘ, ɥɚ əɔəɱɤəɫ ɖɜɔɓɌ ð 

çɐɎɚɝɞɚɜɚəəɫè. ȮɚəɌ ɛɚɣɌɗɌɝɨ ɫɖ ɖɜɔɓɌ ɛɜɚɛɚɓɔɢɱɲ (ɣɑɜɑɓ 

ɝɛɌɗɌɡ ɖɚɜɚəɌɎɱɜɟɝɟ Ɏ ȶɔɞɌɲ), Ɍɗɑ ɓ ɜɚɓɎɔɞɖɚɘ ɛɚɐɱɕ Ɏɝɑ ɍɱɗɨɤɑ 

əɌɍɟɎɌɯ ɜɔɝ ɖɜɔɓɔ ɛɚɛɔɞɟ. Ȯɔɡɚɐɫɣɔ ɓ əɌɫɎəɔɡ ɞɜɑəɐɱɎ,  ɘɚɒəɌ 

ɚɣɱɖɟɎɌɞɔ, ɥɚ əɔəɱɤəɯ ɑɖɚəɚɘɱɣəɑ ɛɌɐɱəəɫ ɎɔɫɎɔɞɨɝɫ əɑ ɘɑəɤ 

ɝɟɎɚɜɔɘ əɱɒ ȮɑɗɔɖɌ ȼɑɢɑɝɱɫ ɞɌ ɓɏɚɐɚɘ ɛɑɜɑɕɐɑ ɟ ɠɌɓɟ 

ɐɑɗɑɎɑɜɱɐɒɟ. ȣ ɢɑ ɍɟɐɑ ɛɜɔəɢɔɛɚɎɚ ɱəɤɔɕ ɜɑɒɔɘ ɜɚɍɚɞɔ 

ɑɖɚəɚɘɱɖɔ, əɱɒ ɞɚɕ, ɐɚ ɫɖɚɏɚ ɘɔ ɓɎɔɖɗɔ. Ȯɗɟɣəɑ ɍɌɓɚɎɑ ɕ ɐɚɝɞɟɛəɑ 

ɜɚɓɟɘɱəəɫ ɕɚɏɚ ɘɑɡɌəɱɓɘɟ ɎɔɖɗɌɎ ȼɑɕ ȰɌɗɱɚ ɥɑ ɟ 2013 ɜɚɢɱ2. 

Ƚɨɚɏɚɐəɱ ɐɑɗɑɎɑɜɱɐɒ ɝɞɌɯ ɖɗɪɣɑɘ ɐɚ ɜɚɓɟɘɱəəɫ çəɚɎɚɲ 

ɑɖɚəɚɘɱɣəɚɲ ɜɑɌɗɨəɚɝɞɱè. Ȱɑɝɫɞɨ ɜɚɖɱɎ ɞɚɘɟ Ɏ McKinsey ɓɜɚɍɔɗɔ 

ɐɚɝɗɱɐɒɑəəɫ, ɫɖɑ ɛɜɚɗɔɎɌɯ ɝɎɱɞɗɚ əɌ ɢɑ ɫɎɔɥɑ ɱ ɘɱɝɞɔɞɨ ɱəɝɌɕɞɔ - 

ɥɚ ɍɟɐɑ ɓ ɑɖɚəɚɘɱɖɚɪ ɟ əɌɕɍɗɔɒɣɱ 3-5 ɜɚɖɱɎ3. ȽɛɚɣɌɞɖɟ ɕɘɚɎɱɜəɑ 

ɐɚɝɞɌɞəɨɚ ɜɱɓɖɑ ɝɖɚɜɚɣɑəəɫ ɑɖɚəɚɘɱɣəɚɲ ɌɖɞɔɎəɚɝɞɱ (ɛɌɐɱəəɫ 

ȮȮȻ), ɛɱɝɗɫ ɢɨɚɏɚ ɜɚɓɞɫɏəɟɞɑ Ɏ ɣɌɝɱ əɌ ɖɱɗɨɖɌ ɜɚɖɱɎ çɝɡɗɚɛɟɎɌəəɫ 

ɖɜɑɐɔɞɟè, ɥɚ ɛɱɐɒɔɎɗɪɎɌɞɔɘɑ ɜɑɢɑɝɱɪ. ɂɑɕ ɢɔɖɗ ɘɚɒɑ ɞɜɔɎɌɞɔ 

ɍɗɔɓɨɖɚ 5 ɜɚɖɱɎ (ɜɔɝ.1). 

Ȯ McKinsey ɎɔɎɣɔɗɔ 32 ɱɝɞɚɜɔɣəɱ ɎɔɛɌɐɖɔ ɐɑɗɑɎɑɜɱɐɒɟ, 

Ɏɖɗɪɣəɚ ɓ Ȯɑɗɔɖɚɪ Ȱɑɛɜɑɝɱɯɪ Ɏ ȽɄȬ. Ȯɚəɔ ɛɜɔɐɱɗɔɗɔ ɚɝɚɍɗɔɎɟ 

ɟɎɌɏɟ ɘɑɡɌəɱɓɘɌɘ ɕɚɏɚ Ɏɔəɔɖəɑəəɫ. ȹɌɕɜɚɓɛɚɎɝɪɐɒɑəɱɤɚɪ 

ɐɚɜɚɏɚɪ ɐɚ ɐɑɗɑɎɑɜɱɐɒɟ ɎɔɫɎɔɗɚɝɨ çɓɌɞɫɏɟɎɌəəɫ ɛɌɝɖɱɎè 

(Austerity). ȿɝɱ ɜɱɓɖɚ ɛɚɣɔəɌɪɞɨ ɓɌɚɥɌɐɒɟɎɌɞɔ, ɝɖɚɜɚɣɟɪɞɨɝɫ 

ɎɔɐɌɞɖɔ - ɝɖɚɜɚɣɟɯɞɨɝɫ ȮȮȻ. 

 
1 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser 
2 https://youtu.be/PHe0bXAIuk0 
3 https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge 
 

https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser
https://youtu.be/PHe0bXAIuk0
https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge
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ȶɚɘɛɌəɱɲ ɓɌɘɚɜɚɒɟɪɞɨ ɛɜɚɑɖɞɔ ɞɌ çɜɱɒɟɞɨè ɎɔɐɌɞɖɔ, 

ɝɖɚɜɚɣɟɪɞɨ ɛɑɜɝɚəɌɗ, əɌɘɌɏɌɪɞɨɝɫ ɛɚɏɌɝɔɞɔ ɖɜɑɐɔɞɔ (ɞɱ, ɡɞɚ 

ɘɚɒɟɞɨ), ɡɞɚ əɑ ɘɚɒɑ ɚɍɝɗɟɏɚɎɟɎɌɞɔ ɍɚɜɏ - ɐɚɘɚɎɗɫɯɞɨɝɫ ɛɜɚ 

ɕɚɏɚ ɜɑɝɞɜɟɖɞɟɜɔɓɌɢɱɪ (ɎɱɐɝɞɜɚɣɖɌ, ɜɚɓɝɞɜɚɣɖɌ, ɓɘɱəɌ ɱəɤɔɡ 

ɟɘɚɎ), ɛɜɚɐɌɪɞɨ ɣɌɝɞɔəɟ ɌɖɞɔɎɱɎ. Ⱥɝɖɱɗɨɖɔ ɍɌɏɌɞɚ ɡɞɚ ɞɌɖ ɜɚɍɔɞɨ 

ɚɐəɚɣɌɝəɚ - ɌɖɞɔɎɔ ɛɌɐɌɪɞɨ Ɏ ɢɱəɱ, ɓɌɝɞɌɎɔ ɎɞɜɌɣɌɪɞɨ ɗɱɖɎɱɐəɱɝɞɨ. 

ȭɌəɖɔ ɝɖɚɜɚɣɟɪɞɨ ɖɜɑɐɔɞəɱ ɗɱɘɱɞɔ, ɛɚɓɔɣɌɗɨəɔɖɔ ɍɑɓ ɏɜɚɤɚɎɚɏɚ 

çɓɌɛɌɝɟ ɘɱɢəɚɝɞɱè, ɫɖɱ əɑ ɐɚɘɚɎɔɗɔɝɨ ɛɜɚ ɜɑɝɞɜɟɖɞɟɜɔɓɌɢɱɪ, 

ɘɚɒɟɞɨ ɚɏɚɗɚɝɔɞɔ ɐɑɠɚɗɞ. ȭɌəɖɔ ɛɚɍɚɪɪɞɨɝɫ ɖɜɑɐɔɞɟɎɌɞɔ, 

ɛɚɓɔɣɌɗɨəɔɖɔ əɑ ɡɚɣɟɞɨ ɱ əɑ ɘɚɒɟɞɨ ɛɚɓɔɣɌɞɔ əɌ ɠɚəɱ ɝɖɚɜɚɣɑəəɫ 

ɜɔəɖɟ. ȸɑəɤɔɕ ɖɜɑɐɔɞ, ɘɑəɤɱ ɎɔɐɌɞɖɔ, ɘɑəɤɔɕ ɛɚɛɔɞ - əɌɣɑ ɛɚ 

ɓɌɘɖəɑəɚɘɟ ɖɚɗɟ. Ȯɝɑ ɢɑ əɱɍɔ ɓɌɛɟɝɖɌɯ çɑɖɚəɚɘɱɣəɑ ɖɚɗɑɝɚè Ɏ 

ɓɎɚɜɚɞəɱɕ ɍɱɖ. 

Ȭɍɔ ɓɌɛɚɍɱɏɞɔ ɘɌɝɤɞɌɍəɚɘɟ çɝɡɗɚɛɟɎɌəəɪ ɖɜɑɐɔɞɟè ɞɌ ɥɑ 

ɝɑɜɕɚɓəɱɤɚɘɟ ɏɌɗɨɘɟɎɌəəɪ ɑɖɚəɚɘɱɖɔ ɀȼȽ ȽɄȬ Ɏɒɑ 

ɎɝɞɌəɚɎɔɗɌ əɟɗɨɚɎɟ ɝɞɌɎɖɟ. ȣ ɝɌɘɑ ɢɑ, ɫɖ əɌɏɚɗɚɤɟɯ ȼɑɕ ȰɌɗɱɚ, 

ɓɌɓɎɔɣɌɕ ɝɎɱɐɣɔɞɨ, ɥɚ ɍɟɐɑ əɑ ɛɜɚɝɞɚ ɜɑɢɑɝɱɫ, Ɍ ɐɑɗɑɎɑɜɱɐɒ. 

ȯɗɔɍɔəɌ ɱ ɞɜɔɎɌɗɱɝɞɨ əɌɝɗɱɐɖɱɎ ɓɌɗɑɒɌɞɔɘɑ ɛɑɜɑɎɌɒəɚ Ɏɱɐ 

ɜɑɌɖɢɱɲ ɟɜɫɐɱɎ. ȼɑɕ ȰɌɗɱɚ əɌɓɔɎɌɯ 4 ɘɌɏɱɝɞɜɌɗɨəɔɡ ɱəɝɞɜɟɘɑəɞɔ: 

 
4 https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge 

https://www.mckinsey.com/featured-insights/employment-and-growth/the-looming-deleveraging-challenge


ɑɖɚəɚɘɱɫ, ɜɑɝɞɜɟɖɞɟɜɔɓɌɢɱɫ ɍɚɜɏɱɎ, ɛɑɜɑɜɚɓɛɚɐɱɗ ɐɚɡɚɐɱɎ ɘɱɒ 

ɍɌɏɌɞɔɘɔ ɱ ɍɱɐəɔɘɔ ɞɌ ɏɜɚɤɚɎɌ ɑɘɱɝɱɫ. Ȼɜɔɣɚɘɟ ɛɚɚɐɔəɢɱ Ɏɚəɔ 

əɑ ɛɜɌɢɪɪɞɨ, Ɍ ɲɡ ɝɛɱɗɨəɑ ɎɔɖɚɜɔɝɞɌəəɫ ɘɚɒɑ ɓɜɚɍɔɞɔ 

ɐɑɗɑɎɑɜɱɐɒ çɏɌɜəɔɘè. Ȼɜɚ ɱəɝɞɜɟɘɑəɞɌɜɱɕ, ɫɖɔɕ ɘɚɒɑ ɍɟɞɔ 

ɓɌɛɜɚɛɚəɚɎɌəɔɕ ȿɖɜɌɲəɱ ɐɗɫ ɓɌɡɔɝɞɟ ɞɌ ɜɑɌɍɱɗɱɞɌɢɱɲ ɑɖɚəɚɘɱɖɔ, 

ɘɚɎɌ ɛɱɐɑ ɟ ɞɜɑɞɨɚɘɟ ɜɚɓɐɱɗɱ. 

ȰɑɗɑɎɑɜɱɐɒ ɝɟɞɞɯɎɚ Ɏɛɗɔəɑ əɌ ɏɗɚɍɌɗɨəɔɕ ɑɖɚəɚɘɱɣəɔɕ 

ɗɌəɐɤɌɠɞ. Ƚɑɜɑɐ ɕɚɏɚ ɚɝɚɍɗɔɎɔɡ əɌɝɗɱɐɖɱɎ, ɫɖɔɡ ɘɚɒəɌ 

ɚɣɱɖɟɎɌɞɔ ɓɏɚɐɚɘ ɫ ɍɔ, ɛɑɜɑɐɟɝɱɘ, ɎɔɚɖɜɑɘɔɎ əɔɥɑɓɌɓəɌɣɑəɱ 

ɛõɫɞɨ: 

- ɱəɎɑɝɞɚɜɔ, ɫɖɱ ɘɌɪɞɨ ɏɜɚɤɚɎɔɕ çɓɌɛɌɝ ɘɱɢəɚɝɞɱè Ɍɍɚ 

ɐɚɝɞɟɛ ɐɚ ɠɱəɌəɝɟɎɌəəɫ, ɓɌ ɜɱɖ-ɐɎɌ ɓɘɚɒɟɞɨ ɛɜɔɐɍɌɞɔ ɏɌɜəɱ 

ɌɖɞɔɎɔ ɓɌ əɔɓɨɖɚɪ ɢɱəɚɪ ɱ ɐɟɒɑ ɐɚɍɜɑ ɓɌɜɚɍɔɞɔ çəɌ ɐɚɎɏɱɕ 

ɐɔɝɞɌəɢɱɲè; 

- Ɏɱɐɍɟɐɑɞɨɝɫ Ɏɑɗɔɖɔɕ ɛɑɜɑɜɚɓɛɚɐɱɗ ɜɔəɖɟ ɘɱɒ ɏɜɌɎɢɫɘɔ 

(əɌ ɖɚɜɔɝɞɨ ɘɑəɤɑ ɓɌɖɜɑɐɔɞɚɎɌəɔɡ, ɓ ɍɱɗɨɤɔɘ çɓɌɛɌɝɚɘ 

ɘɱɢəɚɝɞɱè ɞɌ əɔɒɣɔɘɔ ɛɚɝɞɱɕəɔɘɔ ɎɔɞɜɌɞɌɘɔ ɖɚɘɛɌəɱɕ); 

- ɥɑ ɍɱɗɨɤɑ ɓɜɚɝɞɑ ɝɚɢɱɌɗɨəɌ əɑɜɱɎəɱɝɞɨ ɞɌ ɖɚəɢɑəɞɜɌɢɱɫ 

ɌɖɞɔɎɱɎ Ɏ ɜɟɖɌɡ əɑɍɌɏɌɞɨɚɡ; 

- ɝɟɞɞɯɎɚ ɓɜɚɝɞɑ ɜɚɗɨ ɐɑɜɒɌɎɔ, ɛɜɔəɢɔɛ əɑɎɞɜɟɣɌəəɫ ɍɟɐɑ 

Ɏɱɐɖɔəɟɞɚ; 

- ȽɄȬ ɱ ȶɔɞɌɕ ɛɚɘɱɞəɚ ɛɚɝɔɗɫɞɨɝɫ ɫɖ ɛɚɞɟɒəɱ ɑɖɚəɚɘɱɣəɱ 

ɛɚɗɪɝɔ ɏɗɚɍɌɗɨəɚɲ ɑɖɚəɚɘɱɖɔ, Ɍ ɖɜɌɲəɔ ɓ ɘɌɗɔɘ çɓɌɛɌɝɚɘ 

ɘɱɢəɚɝɞɱè ɞɌ ɝɗɌɍɖɚɪ ɑɖɚəɚɘɱɣəɚɪ ɛɚɗɱɞɔɖɚɪ ɥɑ ɍɱɗɨɤɑ 

ɛɚɝɗɌɍɗɫɞɨɝɫ. 

 



2. ȸɚɒɗɔɎɔɕ ɎɛɗɔɎ əɌ ɑɖɚəɚɘɱɖɟ ȿɖɜɌɲəɔ: ɘɌɝɤɞɌɍ, 

ɖɌəɌɗɔ ɞɌ əɌɝɗɱɐɖɔ 

ȶɚɘɟɝɨ ɓɐɌɯɞɨɝɫ, ɥɚ ɏɗɚɍɌɗɨəɌ ɑɖɚəɚɘɱɣəɌ ɖɜɔɓɌ ɐɌɗɑɖɚ ɱ 

ɓɌɣɑɛɔɞɨ ȿɖɜɌɲəɟ əɑ ɞɌɖ ɝɔɗɨəɚ, ɫɖ ɜɚɓɎɔəɟɞɔɡ ɖɜɌɲə. ȸɚɎɗɫɎ, ɟ 

əɌɝ ɒɑ əɌɎɱɞɨ əɑɘɌɯ ɜɚɓɎɔəɟɞɚɏɚ ɠɚəɐɚɎɚɏɚ ɜɔəɖɟ. ɋ ɒ 

ɛɑɜɑɖɚəɌəɔɕ, ɥɚ ɟɖɜɌɲəɢɱ Ɏɱɐɣɟɪɞɨ əɌɝɗɱɐɖɔ ɏɗɚɍɌɗɨəɚɲ 

ɑɖɚəɚɘɱɣəɚɲ ɜɑɢɑɝɱɲ əɑ ɘɑəɤɑ ɓɌ ɌɘɑɜɔɖɌəɢɱɎ ɣɔ ɖɔɞɌɕɢɱɎ. 

ɂɨɚɘɟ ɯ ɖɱɗɨɖɌ ɛɜɔɣɔə. ȼɚɓɏɗɫəɑɘɚ ɲɡ ɞɌ ɚɝəɚɎəɱ ɖɌəɌɗɔ ɎɛɗɔɎɟ 

ɛɌəɐɑɘɱɲ COVID -19, ɖɌɜɌəɞɔəəɔɡ ɓɌɡɚɐɱɎ ɞɌ ɝɎɱɞɚɎɚɲ ɑɖɚəɚɘɱɣəɚɲ 

ɖɜɔɓɔ əɌ ɟɖɜɌɲəɝɨɖɟ ɑɖɚəɚɘɱɖɟ. 

Ȼɚ-ɛɑɜɤɑ, ɝɎɱɞ ɐɟɒɑ ɎɓɌɯɘɚɛɚɎõɫɓɌəɔɕ, Ɍ ɘɌɝɤɞɌɍ ɖɜɔɓɔ 

- ɏɗɚɍɌɗɨəɔɕ. Ȯɝɨɚɏɚ ɗɔɤɑ ɞɜɔ ɘɱɝɫɢɱ ɞɚɘɟ Ɏ ȸȮɀ ɚɣɱɖɟɎɌɗɔ, ɥɚ 

ɍɱɗɨɤɑ 160 ɖɜɌɲə-ɣɗɑəɱɎ ɘɌɞɔɘɟɞɨ ɛɚɓɔɞɔɎəɱ ɞɑɘɛɔ ɓɜɚɝɞɌəəɫ ȮȮȻ 

əɌ ɐɟɤɟ əɌɝɑɗɑəəɫ, ɝɨɚɏɚɐəɱ ɒ Ɏɚəɔ ɓɌɫɎɗɫɪɞɨ, ɥɚ ɍɱɗɨɤɑ 170 

ɖɜɌɲə ɝɞɔɖəɟɞɨɝɫ ɓ ɛɌɐɱəəɫɘ ɐɚɡɚɐɱɎ Ɏ ɜɚɓɜɌɡɟəɖɟ əɌ ɐɟɤɟ 

əɌɝɑɗɑəəɫ. Ȯ ɚɠɱɢɱɕəɱɕ ɓɌɫɎɱ ȸȮɀ ɛɱɐɖɜɑɝɗɪɪɞɨ: çɂɑɕ ɛɚɡɘɟɜɔɕ 

ɛɜɚɏəɚɓ ɝɞɚɝɟɯɞɨɝɫ ɫɖ ɜɚɓɎɔəɟɞɔɡ ɑɖɚəɚɘɱɖ, ɞɌɖ ɱ ɑɖɚəɚɘɱɖ, ɥɚ 

ɜɚɓɎɔɎɌɪɞɨɝɫ. ɂɫ ɖɜɔɓɌ əɑ ɘɌɯ ɖɚɜɐɚəɱɎ. ȻɚɝɞɜɌɒɐɌɪɞɨ Ɏɝɱè5.  

 

ȼɔɝ. 2. ȳɌɖɜɔɞɞɫ ɜɚɍɚɣɔɡ ɘɱɝɢɨ ɎəɌɝɗɱɐɚɖ ɛɌəɐɑɘɱɲ 

 
5 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser 

https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser


ȿ ȸɱɒəɌɜɚɐəɱɕ ȺɜɏɌəɱɓɌɢɱɲ ȻɜɌɢɱ (ILO) ɓɌɫɎɔɗɔ, ɥɚ 

ɛɌəɐɑɘɱɫ COVID -19 ɝɛɜɔɣɔəɔɗɌ çəɌɕɒɚɜɝɞɖɱɤɟ ɖɜɔɓɟè ɓ ɣɌɝɱɎ 

Ȱɜɟɏɚɲ ȽɎɱɞɚɎɚɲ Ȯɱɕəɔ. ȣ ɥɚ ɓɌɏɌɗɚɘ ɣɑɜɑɓ ɖɚɜɚəɌɎɱɜɟɝ ɱ ɖɌɜɌəɞɔə 

ɛɚɝɞɜɌɒɐɌɗɔ 81% ɜɚɍɚɣɔɡ ɘɱɝɢɨ Ɏ ɝɎɱɞɱ (ɜɔɝ. 2)6.  

ȰɔəɌɘɱɖɌ ɏɗɚɍɌɗɨəɚɏɚ ɱəɐɑɖɝɟ PMI, ɫɖɔɕ ɎɱɐɚɍɜɌɒɌɯ ɚɢɱəɖɟ 

çɓɐɚɜɚɎõɫè Ɏɔɜɚɍəɔɣɚɏɚ ɝɑɖɞɚɜɟ ɞɌ ɯ ɎɔɛɑɜɑɐɒɌɗɨəɔɘ 

ɱəɐɔɖɌɞɚɜɚɘ ɐɗɫ ɑɖɚəɚɘɱɖɔ ɓɌɏɌɗɚɘ, ɝɎɱɐɣɔɞɨ, ɥɚ ɑɖɚəɚɘɱɣəɌ 

ɖɜɔɓɌ ɍɟɐɑ ɏɗɔɍɤɚɪ, əɱɒ ɢɑ ɐɑɘɚəɝɞɜɟɯ əɔəɱɤəɫ ɎɔɜɚɍəɔɣɌ 

ɝɞɌɞɔɝɞɔɖɌ ɞɌ ɛɚɞɚɣəɱ ɘɌɖɜɚɑɖɚəɚɘɱɣəɱ ɱəɐɔɖɌɞɚɜɔ (ɜɔɝ. 3)7. 

 
ȼɔɝ. 3. ȰɔəɌɘɱɖɌ Purchasing Managers' Index (PMI)  

Ȼɜɔɣɚɘɟ Ɏ ȸȮɀ ɛɱɐɖɜɑɝɗɪɪɞɨ, ɥɚ Ɏ ɓɚəɱ əɌɕɎɔɥɚɏɚ ɜɔɓɔɖɟ 

ɓəɌɡɚɐɫɞɨɝɫ ɫɖɜɌɓ çɖɜɌɲəɔ, ɥɚ ɜɚɓɎɔɎɌɪɞɨɝɫè ɞɌ ɖɜɌɲəɔ ɓ əɔɓɨɖɔɘ 

ɜɱɎəɑɘ ɐɚɡɚɐɱɎ: çȸɌɪɣɔ ɘɑəɤɟ ɖɱɗɨɖɱɝɞɨ ɜɑɝɟɜɝɱɎ, Ɏɚəɔ 

əɑɍɑɓɛɑɣəɚ ɎɜɌɓɗɔɎɱ ɐɚ ɤɚɖɱɎ/ɖɜɔɓ ɛɚɛɔɞɟ ɞɌ ɛɜɚɛɚɓɔɢɱɲ, ɜɱɓɖɚɏɚ 

çɝɞɔɝɖɌəəɫè ɠɱəɌəɝɚɎɔɡ ɟɘɚɎ, Ɍ ɞɌɖɚɒ ɐɑɫɖɱ ɘɚɒɟɞɨ ɝɞɔɖəɟɞɔɝɨ 

ɓ əɌɐɘɱɜəɔɘ ɍɚɜɏɚɎɔɘ əɌɎɌəɞɌɒɑəəɫɘè8. 

Ȼɚ-ɐɜɟɏɑ, ɟɖɜɌɲəɝɨɖɌ ɑɖɚəɚɘɱɖɌ əɌɐɞɚ ɎɱɐɖɜɔɞɌ ɱ ɎɜɌɓɗɔɎɌ 

ɐɗɫ ɓɚɎəɱɤəɱɡ ɣɔəəɔɖɱɎ. ȹɌɛɜɔɖɗɌɐ, Ɏ ȿɖɜɌɲəɱ ɑɖɝɛɚɜɞ ɝɞɌəɚɎɔɞɨ 

45% ȮȮȻ, Ɍ ɱɘɛɚɜɞ 54%, ɞɚɐɱ ɫɖ Ɏ ȽɄȬ ɑɖɝɛɚɜɞ ɞɌ ɱɘɛɚɜɞ 

ɝɖɗɌɐɌɪɞɨ ɗɔɤɑ 12% ɞɌ 15% ȮȮȻ ɎɱɐɛɚɎɱɐəɚ. Ⱦɚɍɞɚ ȽɄȬ 

ɝɛɔɜɌɪɞɨɝɫ ɛɑɜɑɎɌɒəɚ əɌ Ɏəɟɞɜɱɤəɯ ɝɛɚɒɔɎɌəəɫ, Ɍ ȿɖɜɌɲəɌ ð 

əɌ ɓɚɎəɱɤəɱ ɜɔəɖɔ. Ȼɜɔɣɚɘɟ ɑɖɝɛɚɜɞɟɯɞɨɝɫ Ɏ ɚɝəɚɎəɚɘɟ 

 
6 https://www.bbc.com/news/business-52199888 
7 https://ihsmarkit.com/research-analysis/week-ahead-economic-preview-week-of-13-april-2020.html  
8 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser 

https://www.bbc.com/news/business-52199888
https://ihsmarkit.com/research-analysis/week-ahead-economic-preview-week-of-13-april-2020.html
https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser


ɝɔɜɚɎɔəɌ, Ɍ ɱɘɛɚɜɞɟɯɞɨɝɫ ɏɚɞɚɎɌ ɛɜɚɐɟɖɢɱɫ, ɥɚ ɚɍɟɘɚɎɗɪɯ 

əɔɓɨɖɟ ɛɜɚɐɟɖɞɔɎəɱɝɞɨ ɑɖɚəɚɘɱɖɔ (əɌɛɜɔɖɗɌɐ, ɑɖɝɛɚɜɞ əɌ ɐɟɤɟ 

əɌɝɑɗɑəəɫ Ɏ ȿɖɜɌɲəɱ Ɏ 17 ɜɌɓɱɎ əɔɒɣɑ əɱɒ Ɏ ȹɱɘɑɣɣɔəɱ). ɂɑ 

ɛɚɝɗɌɍɗɪɯ ɟɖɜɌɲəɝɨɖɟ ɛɜɚɘɔɝɗɚɎɱɝɞɨ ɞɌ ɚɍɟɘɚɎɗɪɯ 

ɛɚɏɗɔɍɗɑəəɫ ɡɜɚəɱɣəɚɏɚ ɐɑɠɱɢɔɞɟ ɞɚɜɏɚɎɑɗɨəɚɏɚ ɍɌɗɌəɝɟ ɓ ɜɚɖɟ 

Ɏ ɜɱɖ (ɜɔɝ.4). 

 
ȼɔɝ. 4. ȾɚɜɏɚɎɑɗɨəɔɕ ɍɌɗɌəɝ ȿɖɜɌɲəɔ ɞɌ ɝɞɜɟɖɞɟɜəɱ ɝɛɱɎɝɞɌɎɗɑəəɫ 

ȳɟɛɔəɖɌ ɏɚɝɛɚɐɌɜɝɨɖɚɲ ɐɱɫɗɨəɚɝɞɱ ɞɌ ɝɖɚɜɚɣɑəəɫ ɜɚɍɚɣɔɡ 

ɘɱɝɢɨ ɣɑɜɑɓ ɖɌɜɌəɞɔə, ɛɜɚɏɜɑɝɟɪɣɑ ɚɝɗɌɍɗɑəəɫ ɏɗɚɍɌɗɨəɚɲ 

ɑɖɚəɚɘɱɖɔ ɎəɌɝɗɱɐɚɖ ɖɜɔɓɔ ɓɘɑəɤɌɞɨ ɛɚɛɔɞ əɌ ɝɔɜɚɎɔəɟ Ɏ ɝɎɱɞɱ ɱ 

ɓɜɚɍɗɫɞɨ ɲɲ ɐɑɤɑɎɤɚɪ. ɂɑ ɓɘɑəɤɔɞɨ ɟɖɜɌɲəɝɨɖɔɕ ɑɖɝɛɚɜɞ. ȰɌəɔɕ 

ɞɜɑəɐ Ɏɒɑ ɛɱɐɞɎɑɜɐɒɟɯɞɨɝɫ ɍɑɜɑɓəɑɎɚɪ ɌəɌɗɱɞɔɖɚɪ ȹɌɢɍɌəɖɟ 

ɥɚɐɚ ɢɱəɚɎɚɏɚ ɱəɐɑɖɝɟ ɟɖɜɌɲəɝɨɖɚɏɚ ɑɖɝɛɚɜɞɟ (ɜɔɝ. 5)9. 

Ȼɜɔ ɢɨɚɘɟ ɝɗɱɐ ɓɌɓəɌɣɔɞɔ, ɥɚ ɐɚɘɱəɟɪɣɌ Ɏ ɟɖɜɌɲəɝɨɖɚɘɟ 

ɞɚɎɌɜəɚɘɟ ɑɖɝɛɚɜɞɱ ɌɏɜɌɜəɌ ɝɖɗɌɐɚɎɌ, ɚɣɑɎɔɐəɚ, Ɏɝɑ ɒ ɯ ɘɑəɤ 

ɎɜɌɓɗɔɎɚɪ ɐɚ ɎɛɗɔɎɟ ɏɗɚɍɌɗɨəɚɲ ɖɜɔɓɔ Ɏ ɛɚɜɱɎəɫəəɱ ɓ 

ɛɜɚɘɔɝɗɚɎɚɪ ɝɖɗɌɐɚɎɚɪ. Ȼɜɚ ɢɑ ɝɎɱɐɣɔɞɨ ɐɔəɌɘɱɖɌ ɢɱə əɌ 

ɎɱɐɛɚɎɱɐəɱ ɛɚɓɔɢɱɲ ɟɖɜɌɲəɝɨɖɚɏɚ ɑɖɝɛɚɜɞəɚɏɚ ɖɚɤɔɖɟ (ɜɔɝ. 6).  

 
9 ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʪʘ ʤʦʥʝʪʘʨʥʠʡ ʦʛʣʷʜ ʅɹʋ, ʙʝʨʝʟʝʥʴ 2020 ʨ. (https://bank.gov.ua/admin_uploads/article/MM_2020-03.pdf?v=4) 

https://bank.gov.ua/admin_uploads/article/MM_2020-03.pdf?v=4


 

ȼɔɝ.5. ȣəɐɑɖɝ ɓɘɱəɔ ɝɎɱɞɚɎɔɡ ɢɱə əɌ ɞɚɎɌɜɔ ɟɖɜɌɲəɝɨɖɚɏɚ ɑɖɝɛɚɜɞɟ (ȱȽȼȣ) 
 

 

ȼɔɝ.6. ȽɎɱɞɚɎɱ ɢɱəɔ əɌ ɚɖɜɑɘɱ ɝɞɌɗɑɎɱ əɌɛɱɎɠɌɍɜɔɖɌɞɔ,  

ɓɌɗɱɓəɟ ɜɟɐɟ (62%) ɞɌ ɓɑɜəɚɎɱ, ɐɚɗ. ȽɄȬ/ɞ 

ȰɑɎɌɗɨɎɌɢɱɕəɔɕ ɞɔɝɖ Ɏɱɐ ɝɖɚɜɚɣɑəəɫ ɟɖɜɌɲəɝɨɖɚɏɚ 

ɑɖɝɛɚɜɞɟ, ɚɣɑɎɔɐəɚ, ɍɟɐɑ ɖɚɘɛɑəɝɟɎɌɞɔɝɨ ɓɘɑəɤɑəəɫɘ 

ɝɛɚɒɔɎɣɚɏɚ ɞɌ ɑəɑɜɏɑɞɔɣəɚɏɚ ɱɘɛɚɜɞɟ (ɜɔɝ. 7), Ɍ ɞɌɖɚɒ 

ɞɟɜɔɝɞɔɣəɔɡ ɛɚɲɓɐɚɖ ɟɖɜɌɲəɢɱɎ ɓɌ ɖɚɜɐɚə. ȼɌɓɚɘ ɓ ɞɔɘ, ɚɢɱəɔɞɔ 

ɕɘɚɎɱɜəɔɕ ɝɟɖɟɛəɔɕ ɎɛɗɔɎ ɢɔɡ ɠɌɖɞɚɜɱɎ əɌ ɞɚɜɏɚɎɑɗɨəɔɕ 

ɍɌɗɌəɝ Ɏ ɜɱɣəɚɘɟ Ɏɔɘɱɜɱ ɘɚɒəɌ ɍɟɐɑ ɛɱɝɗɫ ɚɛɜɔɗɪɐəɑəəɫ əɚɎɚɲ 

ɝɞɌɞɔɝɞɔɖɔ ɓɚɎəɱɤəɨɚɑɖɚəɚɘɱɣəɚɏɚ ɝɑɖɞɚɜɟ, ɍɱɗɨɤ 

ɜɑɛɜɑɓɑəɞɌɞɔɎəɚɲ ɐɗɫ ɢɱɗɑɕ ɛɜɚɏəɚɓɟɎɌəəɫ Ɏ ɖɜɔɓɚɎɔɡ ɟɘɚɎɌɡ. 



 

ȼɔɝ.7. ȽɎɱɞɚɎɱ ɢɱəɔ əɌ əɌɠɞɟ ɘɌɜɖɔ Brent (ɐɚɗ. ȽɄȬ/ɍɌɜ.) ɞɌ  

əɌ ɛɜɔɜɚɐəɔɕ ɏɌɓ əɌ əɱɘɑɢɨɖɚɘɟ ɡɌɍɱ (ɐɚɗ. ȽɄȬ/ɘı) 

Ȼɚ-ɞɜɑɞɯ, ɝɛɚɝɞɑɜɱɏɌɯɞɨɝɫ ɘɌɝɤɞɌɍəɔɕ Ɏɱɐɞɱɖ ɖɌɛɱɞɌɗɟ ɓ 

ɖɜɌɲə, ɥɚ ɜɚɓɎɔɎɌɪɞɨɝɫ, ɫɖɔɕ əɑɝɑ ɜɔɓɔɖ ɛɚɏɱɜɤɑəəɫ 

ɛɗɌɞɱɒəɚɏɚ ɍɌɗɌəɝɟ ɞɌ ɐɑɎɌɗɨɎɌɢɱɲ. ȳɌ ɐɌəɔɘɔ ȸȮɀ, ɓɌ ɚɝɞɌəəɱ 

ɐɎɌ ɘɱɝɫɢɱ Ɏɱɐɞɱɖ ɛɚɜɞɠɑɗɨəɔɡ ɱəɎɑɝɞɔɢɱɕ ɓ ɖɜɌɲə, ɥɚ 

ɜɚɓɎɔɎɌɪɞɨɝɫ (emerging  markets ), ɝɫɏəɟɎ ɍɗɔɓɨɖɚ 100 ɘɗɜɐ ɐɚɗ. 

ȽɄȬ ð ɍɱɗɨɤ əɱɒ ɟɞɜɔɣɱ Ɏɔɥɑ əɱɒ ɓɌ ɌəɌɗɚɏɱɣəɔɕ ɛɑɜɱɚɐ ɝɎɱɞɚɎɚɲ 

ɠɱəɌəɝɚɎɚɲ ɖɜɔɓɔ10. ȯɗɚɍɌɗɨəɔɕ ɞɜɑəɐ Ɏɱɐɞɚɖɟ ɖɌɛɱɞɌɗɟ ɓ 

ɝɗɌɍɖɱɤɔɡ ɑɖɚəɚɘɱɖ ɟ ɍɱɗɨɤ ɝɔɗɨəɱ, ɍɑɓɟɘɚɎəɚ, ɞɚɜɖəɑɞɨɝɫ ɕ 

ȿɖɜɌɲəɔ.  

ȿ ɛɚɛɑɜɑɐəɱ ɜɚɖɔ ɱəɚɓɑɘəɱ ɠɱəɌəɝɚɎɱ ɱəɎɑɝɞɚɜɔ ɝɖɟɛɔɗɔ 

ɟɖɜɌɲəɝɨɖɱ ɚɍɗɱɏɌɢɱɲ Ɏəɟɞɜɱɤəɨɚɲ ɐɑɜɒɌɎəɚɲ ɛɚɓɔɖɔ (ȺȮȰȻ) ɍɱɗɨɤ 

əɱɒ əɌ 120 ɘɗɜɐ ɏɜə. ɂɱɗɖɚɘ ɕɘɚɎɱɜəɚ, ɥɚ ɓɌɜɌɓ, əɌ ɠɚəɱ ɖɜɔɓɔ, 

Ɏɚəɔ ɠɱɖɝɟɎɌɞɔɘɟɞɨ ɛɜɔɍɟɞɖɔ ɱ ɘɱəɱɘɱɓɟɎɌɞɔɘɟɞɨ ɜɔɓɔɖɔ, Ɏɔɡɚɐɫɣɔ 

ɓ ɟɖɜɌɲəɝɨɖɔɡ ɌɖɞɔɎɱɎ. ȣ ɛɑɜɤɔɘɔ Ɏ ɣɑɜɓɱ əɌ ɛɜɚɐɌɒ ɍɟɐɟɞɨ ɫɖɜɌɓ 

əɚɘɱəɚɎɌəɱ Ɏ ɏɜɔɎəɱ ɍɚɜɏɚɎɱ ɱəɝɞɜɟɘɑəɞɔ, ɞɌɖɱ ɫɖ ȺȮȰȻ. ɂɑ 

ɓɌɏɚɝɞɜɔɞɨ Ɏɔɖɗɔɖɔ ɛɚ ɗɱəɱɲ ɛɗɌɞɱɒəɚɏɚ ɍɌɗɌəɝɟ ɱ ɛɚɞɜɑɍɟɎɌɞɔɘɑ 

ɓɗɌɏɚɐɒɑəɚɲ ɞɌ ɝɘɱɗɔɎɚɲ ɌəɞɔɖɜɔɓɚɎɚɲ ɛɚɗɱɞɔɖɔ ȸɱəɠɱəɟ ɱ 

ȹɌɢɍɌəɖɟ. ȣ əɑ ɠɌɖɞ, ɥɚ ɢɫ ɛɚɗɱɞɔɖɌ ɎɗɌɤɞɟɯ ȸɀȺ əɌ ɖɤɞɌɗɞ 

ȸȮɀ. 

 
10 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser  

https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser


ȽɎɱɒɌ ɌəɌɗɱɞɔɖɌ ȹȭȿ ɝɎɱɐɣɔɞɨ ɛɜɚ ɛɚɣɌɞɚɖ ɜɚɓɛɜɚɐɌɒɟ 

əɑɜɑɓɔɐɑəɞɌɘɔ ɏɜɔɎəɑɎɔɡ ȺȮȰȻ (ɜɔɝ. 8)11. ȸɌɝɤɞɌɍɔ ɢɔɡ 

ɚɛɑɜɌɢɱɕ ɛɚɖɔ ɥɚ ɯ ɐɚɎɚɗɱ ɛɚɘɱɜəɔɘɔ, ɛɜɚɞɑ ɲɡ ɛɚɐɌɗɨɤɑ 

ɓɜɚɝɞɌəəɫ ɘɚɒɑ Ɏɱɐɣɟɞəɚ Ɏɛɗɔəɟɞɔ əɌ ɛɗɌɞɱɒəɔɕ ɍɌɗɌəɝ ɞɌ 

ɛɜɔɓɎɑɝɞɔ ɐɚ ɐɑɎɌɗɨɎɌɢɱɲ ɏɜɔɎəɱ. 

 
ȼɔɝ. 8. ȮɌɗɪɞəɱ ɚɛɑɜɌɢɱɲ ɖɗɱɯəɞɱɎ ɍɌəɖɱɎ ɞɌ ɖɟɛɱɎɗɫ  

əɑɜɑɓɔɐɑəɞɌɘɔ ɏɜɔɎəɑɎɔɡ ȺȮȰȻ, ɘɗɜɐ ɐɚɗ. ȽɄȬ 

ȻɜɌɏəɑəəɫ ɖɚəɝɑɜɎɌɞɔɎəɔɡ ɱəɎɑɝɞɚɜɱɎ ɓɐɱɕɝəɔɞɔ 

ɜɑɛɌɞɜɱɌɢɱɪ əɌɖɚɛɔɣɑəɔɡ ɐɔɎɱɐɑəɐɱɎ, ɚɣɑɎɔɐəɚ, əɑ ɘɌɞɔɘɟɞɨ 

ɝɟɞɞɯɎɚɏɚ ɎɛɗɔɎɟ əɌ 

ɘɌɖɜɚɑɖɚəɚɘɱɣəɟ 

ɝɔɞɟɌɢɱɪ Ɏ ȿɖɜɌɲəɱ əɌɎɱɞɨ Ɏ 

ɟɘɚɎɌɡ ɗɱɍɑɜɌɗɨəɚɏɚ 

ɠɱəɌəɝɚɎɚɏɚ ɜɔəɖɟ, 

ɎɜɌɡɚɎɟɪɣɔ əɑɎɔɝɚɖɔɕ 

ɜɱɎɑəɨ ɛɜɫɘɔɡ ɱəɚɓɑɘəɔɡ 

ɱəɎɑɝɞɔɢɱɕ Ɏ ɟɖɜɌɲəɝɨɖɟ 

ɑɖɚəɚɘɱɖɟ ð ɍɗɔɓɨɖɚ  

1 ɞɔɝ. ɐɚɗ. ȽɄȬ əɌ ɐɟɤɟ 

əɌɝɑɗɑəəɫ (ɜɔɝ. 9). 

ȼɔɝ. 9. Ȼɜɫɘɱ ɱəɚɓɑɘəɱ ɱəɎɑɝɞɔɢɱɲ (per  capita ) 

 
11 ʄʘʢʨʦʝʢʦʥʦʤʽʯʥʠʡ ʪʘ ʤʦʥʝʪʘʨʥʠʡ ʦʛʣʷʜ ʅɹʋ, ʙʝʨʝʟʝʥʴ 2020 ʨ. (https://bank.gov.ua/admin_uploads/article/MM_2020-03.pdf?v=4) 

https://bank.gov.ua/admin_uploads/article/MM_2020-03.pdf?v=4


ȸɚɒɗɔɎɑ ɝɖɚɜɚɣɑəəɫ ɛɜɔɛɗɔɎɟ ɛɜɫɘɔɡ ɱəɚɓɑɘəɔɡ 

ɱəɎɑɝɞɔɢɱɕ Ɏ ȿɖɜɌɲəɟ ɞɑɒ əɑ əɑɝɑ ɓəɌɣəɚɏɚ ɜɔɓɔɖɟ ɐɗɫ ɛɗɌɞɱɒəɚɏɚ 

ɍɌɗɌəɝɟ, ɚɝɖɱɗɨɖɔ Ɏ ɘɔəɟɗɱ ɜɚɖɔ ɓɌɓəɌɣɑəɱ ɱəɎɑɝɞɔɢɱɕəɱ 

əɌɐɡɚɐɒɑəəɫ ɓəɌɡɚɐɔɗɔɝɨ əɌ ɐɚɝɞɌɞəɨɚ əɑɎɔɝɚɖɚɘɟ ɜɱɎəɱ - 

ɍɗɔɓɨɖɚ 2,5 ɘɗɜɐ ɐɚɗ. ȽɄȬ / ɜɱɖ. 

Ȼɚ-ɣɑɞɎɑɜɞɑ, ɜɑɌɗɨəɟ ɓɌɏɜɚɓɟ ɛɗɌɞɱɒəɚɘɟ ɍɌɗɌəɝɟ ɞɌ 

ɑɖɚəɚɘɱɣəɱɕ ɐɔəɌɘɱɢɱ əɑɝɑ ɝɖɚɜɚɣɑəəɫ ɛɑɜɑɖɌɓɱɎ ɟɖɜɌɲəɝɨɖɔɡ 

çɓɌɜɚɍɱɞɣɌəè ɣɑɜɑɓ ɒɚɜɝɞɖɔɕ ɖɌɜɌəɞɔə Ɏ ɖɜɌɲəɌɡ ȡȽ ɞɌ 

ɛɚɎɑɜəɑəəɫ Ɏɔɘɟɤɑəɔɡ ɞɜɟɐɚɎɔɡ ɘɱɏɜɌəɞɱɎ Ɏ ȿɖɜɌɲəɟ.  

ȳɌ ɑɖɝɛɑɜɞəɔɘɔ ɚɢɱəɖɌɘɔ, ɍɗɔɓɨɖɚ 4 ɘɗə ɟɖɜɌɲəɢɱɎ ɯ 

Ɏɔɘɟɤɑəɔɘɔ ɞɜɟɐɚɎɔɘɔ ɘɱɏɜɌəɞɌɘɔ Ɍɍɚ çɓɌɜɚɍɱɞɣɌəɌɘɔè. 

ȸɔəɟɗɚɏɚ ɜɚɖɟ Ɏɚəɔ ɛɑɜɑɜɌɡɟɎɌɗɔ Ɏ ȿɖɜɌɲəɟ 12 ɘɗɜɐ ɐɚɗ. ȽɄȬ 

(ɓɌ ɐɌəɔɘɔ ȹȭȿ) Ɍɍɚ 14 ɘɗɜɐ ɐɚɗ. ȽɄȬ (ɓɌ ɐɌəɔɘɔ ȽɎɱɞɚɎɚɏɚ 

ȭɌəɖɟ). ɂɑ, ɐɚ ɜɑɣɱ, ɠɌɖɞɔɣəɚ Ɏɤɑɝɞɑɜɚ ɍɱɗɨɤɑ ɓɌ ɛɜɔɛɗɔɎ 

ɛɜɫɘɔɡ ɱəɚɓɑɘəɔɡ ɱəɎɑɝɞɔɢɱɕ Ɏ ɟɖɜɌɲəɝɨɖɟ ɑɖɚəɚɘɱɖɟ. ȣ ɢɑ ɍɱɗɨɤɑ 

10% ȮȮȻ ȿɖɜɌɲəɔ. Ⱦɚɒ əɑ ɍɟɐɑ ɛɑɜɑɍɱɗɨɤɑəəɫɘ ɝɖɌɓɌɞɔ, ɥɚ 

ɝɌɘɑ əɌ ɛɗɑɣɌɡ çɓɌɜɚɍɱɞɣɌəè ɞɜɔɘɌɯɞɨɝɫ ɝɞɌɍɱɗɨəɱɝɞɨ ɏɜɔɎəɱ.  

ȳɌ ɜɱɓəɔɘɔ ɚɢɱəɖɌɘɔ Ɏɱɐ 1 ɐɚ 2 ɘɗə ɟɖɜɌɲəɢɱɎ ɛɚɎɑɜəɟɗɔɝɨ 

ɐɚɐɚɘɟ ɣɑɜɑɓ ɛɌəɐɑɘɱɪ ɖɚɜɚəɌɎɱɜɟɝɟ. Ʌɚ ɢɑ ɘɚɒɑ ɚɓəɌɣɌɞɔ 

ɐɗɫ ɟɖɜɌɲəɝɨɖɚɲ ɑɖɚəɚɘɱɖɔ? Ȼɚ-ɛɑɜɤɑ, ɥɑ +1 ɣɔ +2 ɘɗə 

ɍɑɓɜɚɍɱɞəɔɡ ɐɚ ɞɔɡ 1,5 ɘɗə, ɫɖɱ, ɓɏɱɐəɚ ɘɑɞɚɐɚɗɚɏɱɲ ȸȺȻ, 

ɎɎɌɒɌɗɔɝɨ ɍɑɓɜɚɍɱɞəɔɘɔ ɐɚ ɛɌəɐɑɘɱɲ COVID -19, ɱ ɞɔɡ 0,5 ɘɗə, ɫɖɱ 

Ɏɒɑ (ɓɌ ɚɢɱəɖɌɘɔ ɑɖɝɛɑɜɞɱɎ) ɎɞɜɌɞɔɗɔ ɜɚɍɚɞɟ ɣɑɜɑɓ ɝɛɌɗɌɡ 

ɖɚɜɚəɌɎɱɜɟɝ ɱ ɖɌɜɌəɞɔə. Ⱦɚɍɞɚ ɓ ɟɜɌɡɟɎɌəəɫɘ ɛɚɎɑɜəɑəəɫ 

ɞɜɟɐɚɎɔɡ ɘɱɏɜɌəɞɱɎ ɱ ɖɜɔɓɚɎɔɡ ɫɎɔɥ Ɏ ɑɖɚəɚɘɱɢɱ ɜɑɌɗɨəɑ 

ɍɑɓɜɚɍɱɞɞɫ Ɏ ȿɖɜɌɲəɱ ɘɚɒɑ ɛɑɜɑɎɔɥɔɞɔ 15-20%. Ȼɚ-ɐɜɟɏɑ, ɱɝəɟɯ 

ɜɔɓɔɖ ɎɞɜɌɞɔ Ɏɱɐ ɣɎɑɜɞɱ ɐɚ ɛɚɗɚɎɔəɔ ɛɑɜɑɖɌɓɱɎ ɓɌɜɚɍɱɞɣɌə ɓ-

ɓɌɖɚɜɐɚəɟ Ɍɍɚ Ɏɱɐ -3 ɘɗɜɐ ɐɚɗ. ȽɄȬ ɐɚ -7 ɘɗɜɐ ɐɚɗ. ȽɄȬ Ɏ 

ɞɚɜɏɚɎɑɗɨəɚɘɟ ɍɌɗɌəɝɱ ɖɜɌɲəɔ. ȶɑɜɱɎəɔɢɞɎɚ ȹȭȿ ɎɔɝɗɚɎɔɗɚ 

ɍɱɗɨɤ çɚɛɞɔɘɱɝɞɔɣəɱè ɚɢɱəɖɔ ɘɚɒɗɔɎɔɡ ɎɞɜɌɞ ɛɑɜɑɖɌɓɱɎ 

çɓɌɜɚɍɱɞɣɌəè: 2-3 ɘɗɜɐ ɐɚɗ. ȽɄȬ12. 

Ȼɚ-ɛõɫɞɑ, ȿɖɜɌɲəɌ ɝɞɔɖəɑɞɨɝɫ ɓ Ɏɱɐɣɟɞəɔɘ ɝɖɚɜɚɣɑəəɫɘ 

ɝɛɚɒɔɎɌəəɫ. ȾɜɔɎɌɗɔɕ ɖɌɜɌəɞɔə ɞɌ Ɏɔɘɟɤɑəɱ ɓɌɡɚɐɔ ɍɑɓɛɑɖɔ 

ɒɚɜɝɞɖɚ ɎɐɌɜɔɗɔ ɛɑɜɑɐɟɝɱɘ ɛɚ ɏɚɞɑɗɫɘ, ɜɑɝɞɚɜɌəɌɘ, ɞɟɜɔɓɘɟ, 

ɜɚɓɎɌɒɌɗɨəɚɘɟ ɞɌ ɞɜɌəɝɛɚɜɞəɚɘɟ ɍɱɓəɑɝɟ. ȷɚɏɱɝɞɔɣəɱ 

ɚɍɘɑɒɑəəɫ ɞɌ ɤɚɖɚɎɑ ɝɖɚɜɚɣɑəəɫ ɛɚɛɔɞɟ ɝɞɌɗɔ ɝɑɜɕɚɓəɔɘ 

Ɏɔɖɗɔɖɚɘ ɱ ɐɗɫ Ɏɔɜɚɍəɔɣɚɏɚ ɍɱɓəɑɝɟ ɞɌ ɍɟɐɱɎəɔɢɞɎɌ. ȸɑəɤɑ 

ɛɚɝɞɜɌɒɐɌɗɚ ɝɱɗɨɝɨɖɑ ɏɚɝɛɚɐɌɜɝɞɎɚ, ɞɚɜɏɱɎɗɫ ɚɖɜɑɘɔɘɔ 

 
12 https://www.epravda.com.ua/publications/2020/04/2/658863/ 

https://www.epravda.com.ua/publications/2020/04/2/658863/


ɏɜɟɛɌɘɔ ɞɚɎɌɜɱɎ, əɌɛɜɔɖɗɌɐ, ɛɜɚɐɟɖɞɌɘɔ ɡɌɜɣɟɎɌəəɫ, ɐɑ əɌɎɱɞɨ 

ɎɱɐɍɟɎɝɫ ɝɞɜɔɍɚɖ ɛɚɛɔɞɟ (ɜɔɝ. 10). 

 
ȼɔɝ. 10. Ȯɔɛɟɝɖ Ɏ ɚɖɜɑɘɔɡ ɎɔɐɌɡ ɐɱɫɗɨəɚɝɞɱ, % ɜ/ɜ 

ȭɚɜɚɞɨɍɌ ɓɌ ɓɍɑɜɑɒɑəəɫ ɞɌ ɎɱɐəɚɎɗɑəəɫ ɗɌəɢɪɏɱɎ 

ɛɚɝɞɌɣɌəɨ ɍɟɐɑ ɐɟɒɑ əɑɛɜɚɝɞɚɪ. ȭɱɓəɑɝ Ɏɔɘɟɤɑəɔɕ 

ɛɑɜɑɎɚɐɔɞɔ ɝɛɱɎɜɚɍɱɞəɔɖɱɎ əɌ ɐɔɝɞɌəɢɱɕəɟ ɜɚɍɚɞɟ ɓ ɣɌɝɞɖɚɎɚɪ 

ɚɛɗɌɞɚɪ, ɍɌɏɌɞɚ ɡɞɚ ɚɛɔəɫɯɞɨɝɫ ɟ əɑɚɛɗɌɣɟɎɌəɱɕ Ɏɱɐɛɟɝɞɢɱ. ȻɚəɌɐ 

5 ɘɗə ɚɝɱɍ Ɏ ȿɖɜɌɲəɱ ɛɱɝɗɫ ɓɌɛɜɚɎɌɐɒɑəəɫ ɖɌɜɌəɞɔəɟ ɍɟɗɔ 

ɓɘɟɤɑəɱ ɛɱɞɔ ɟ Ɏɱɐɛɟɝɞɖɟ13. ȿɖɜɌɲəɌ Ɏɒɑ ɝɞɔɖəɟɗɌɝɨ ɓ 

ɘɌɝɤɞɌɍəɚɪ ɡɎɔɗɑɪ Ɏɔɘɟɤɑəɔɡ ɓɎɱɗɨəɑəɨ ɞɌ ɓɏɚɜɞɌəəɫɘ 

ɘɱɖɜɚɛɱɐɛɜɔɯɘəɔɢɞɎɌ.  

ȳɏɱɐəɚ ɐɚɝɗɱɐɒɑəəɫ, ɛɜɚɎɑɐɑəɚɏɚ Ƚɛɱɗɖɚɪ ȿɖɜɌɲəɝɨɖɔɡ 

ȻɱɐɛɜɔɯɘɢɱɎ (ȽȿȻ): çȾɜɑɞɔəɌ ɎɗɌɝəɔɖɱɎ ɍɱɓəɑɝɟ (ɛɑɜɑɎɌɒəɚ 

ɘɱɖɜɚ-), ɓɌɫɎɗɫɪɞɨ ɛɜɚ ɛɌɐɱəəɫ ɐɚɡɚɐɱɎ əɌ 90-100% ɓ ɛɚɣɌɞɖɟ 

ɖɌɜɌəɞɔəɟ. ɂɱ ɒ ɛɱɐɛɜɔɯɘɢɱ Ɏɒɑ ɓɎɱɗɨəɔɗɔ ɐɚ 50% ɤɞɌɞɟ 

ɝɛɱɎɜɚɍɱɞəɔɖɱɎ. ȮɗɌɝəɔɖɔ ɘɌɗɚɏɚ ɞɌ ɝɑɜɑɐəɨɚɏɚ ɍɱɓəɑɝɟ ɏɚɎɚɜɫɞɨ 

ɛɜɚ ɓɘɑəɤɑəəɫ ɐɚɡɚɐɱɎ əɌ 25-50% ɛɚɜɱɎəɫəɚ ɓ ɐɚɖɌɜɌəɞɔəəɔɘ 

ɛɑɜɱɚɐɚɘ ɱ Ɏɒɑ ɓɎɱɗɨəɔɗɔ Ɏɱɐ 10 ɐɚ 25% ɛɜɌɢɱɎəɔɖɱɎ. ȮɞɜɌɞɔ 

ɛɜɔɍɟɞɖɱɎ Ɏɑɗɔɖɔɡ ɛɱɐɛɜɔɯɘɝɞɎ ɝɞɌəɚɎɗɫɞɨ 10-25%, ɞɌɘ 

ɛɜɚɏəɚɓɟɯɞɨɝɫ ɝɖɚɜɚɣɑəəɫ ɤɞɌɞɟ əɌ 25% ɐɚ ɖɱəɢɫ 

ɚɍɘɑɒɟɎɌɗɨəɔɡ ɓɌɡɚɐɱɎè.14 

 
13 https://www.epravda.com.ua/columns/2020/04/10/659198/ 
14 sup.org.ua/uk/news/419  

https://www.epravda.com.ua/columns/2020/04/10/659198/


ȳɜɚɓɟɘɱɗɚ, ɥɚ Ɏ ɞɌɖɔɡ ɟɘɚɎɌɡ ɗɪɐɔ ɍɟɐɟɞɨ ɍɱɗɨɤɑ 

ɓɌɚɥɌɐɒɟɎɌɞɔ ɱ ɓəɌɣəɚ ɘɑəɤɑ ɝɛɚɒɔɎɌɞɔ. Ȭ ɚɝɖɱɗɨɖɔ 

ɝɛɚɒɔɎɣɔɕ ɛɚɛɔɞ ɐɚɘɚɏɚɝɛɚɐɌɜɝɞɎ ɠɚɜɘɟɯ ɛɚəɌɐ 2/3 ȮȮȻ 

(ɜɔɝ. 11), ɕɚɏɚ ɝɖɚɜɚɣɑəəɫ ɛɚɘɱɞəɚ Ɏɛɗɔəɑ əɌ ɑɖɚəɚɘɱɣəɟ 

ɐɔəɌɘɱɖɟ ɓɌɏɌɗɚɘ. 

  Ȯ ɚɐəɱɕ ɓ ɛɜɚɎɱɐəɔɡ 

ɱəɎɑɝɞɔɢɱɕəɔɡ ɖɚɘɛɌəɱɕ 

ȿɖɜɌɲəɔ Dragon  Capital  

ɓɌ ɍɌɓɚɎɔɘ ɝɢɑəɌɜɱɯɘ ɟ 

2020 ɜɚɢɱ ɛɜɚɏəɚɓɟɪɞɨ 

ɝɖɚɜɚɣɑəəɫ ȮȮȻ əɌ 4% ɱ 

ɐɑɎɌɗɨɎɌɢɱɪ ɏɜɔɎəɱ ɐɚ  

30 ɏɜə/ɐɚɗ. ȽɄȬ. ȿ ɜɌɓɱ ɒ 

ɛɜɚɐɚɎɒɑəəɫ ɖɌɜɌəɞɔəɟ 

ɐɚ ɣɑɜɎəɫ-ɗɔɛəɫ ȮȮȻ 

ɘɚɒɑ ɝɖɚɜɚɞɔɞɔɝɨ əɌ 9%, 

Ɍ ɏɜɔɎəɫ ɐɑɎɌɗɨɎɟɎɌɞɔ ɐɚ 

35 ɏɜə/ɐɚɗ. ȽɄȬ15. Ƚɡɚɒɱ 

ɛɜɚɏəɚɓɔ ɚɏɚɗɚɝɔɗɔ ɱ Ɏ 

ɱəɤɱɕ ɛɜɚɎɱɐəɱɕ ɱəɎɑɝɞ-

ɖɚɘɛɌəɱɲ Capital  Times.16  ȼɔɝ. 11. ȽɞɜɟɖɞɟɜɌ ȮȮȻ ȿɖɜɌɲəɔ  

Ⱥɠɱɢɱɕəɔɕ ɘɌɖɜɚɛɜɚɏəɚɓ ɟɜɫɐɟ ɛɑɜɑɐɍɌɣɌɯ ɚɣɱɖɟɎɌəɑ 

ɝɖɚɜɚɣɑəəɫ ȮȮȻ ȿɖɜɌɲəɔ Ɏ 2020 ɜɚɢɱ əɌ 4,8%. Ȭ ɥɚɕəɚ 

ɚɛɜɔɗɪɐəɑəɔɕ ɑɖɚəɚɘɱɣəɔɕ ɛɜɚɏəɚɓ ȸȮɀ17 ɘɱɝɞɔɞɨ ɥɑ ɍɱɗɨɤ 

ɛɑɝɔɘɱɝɞɔɣəɔɕ ɛɜɚɏəɚɓ ɥɚɐɚ ɐɔəɌɘɱɖɔ ɟɖɜɌɲəɝɨɖɚɲ ɑɖɚəɚɘɱɖɔ:  

-7,7%. ȾɌɖɚɒ Ɏ ȸȮɀ ɚɣɱɖɟɪɞɨ ɛɚɏɱɜɤɑəəɫ ɛɗɌɞɱɒəɚɏɚ ɍɌɗɌəɝɟ 

ȿɖɜɌɲəɔ: ɕɚɏɚ ɐɑɠɱɢɔɞ ɘɚɒɑ ɓɜɚɝɞɔ ɓ 0,7 ɘɗɜɐ ɐɚɗ. ȽɄȬ ɟ 2019 

ɜɚɢɱ ɐɚ 2 ɘɗɜɐ ɐɚɗ. ȽɄȬ ɟ 2020 ɜɚɢɱ ɞɌ 2,4 ɘɗɜɐ ɐɚɗ. ȽɄȬ ɟ 2021 

ɜɚɢɱ17. 

ȹɌɜɑɤɞɱ, ɜɑɌɏɟɎɌəəɫ ɓ ɍɚɖɟ ɟɖɜɌɲəɝɨɖɚɲ ɐɑɜɒɌɎɔ ɛɚɖɔ ɥɚ 

ɯ əɑɐɚɝɞɌɞəɱɘ Ɏɱɐəɚɝəɚ ɘɌɝɤɞɌɍɟ ɎɔɖɗɔɖɱɎ. ȿ ȾɚɜɏɚɎɚ-

ɛɜɚɘɔɝɗɚɎɱɕ ɛɌɗɌɞɱ ȿɖɜɌɲəɔ ɛɱɐɜɌɡɟɎɌɗɔ ɎɌɜɞɱɝɞɨ 

çɌəɞɔɖɜɔɓɚɎɚɏɚ ɛɌɖɑɞɟè ɐɗɫ ɍɱɓəɑɝɟ, ɛɜɔɕəɫɞɚɏɚ ɟɖɜɌɲəɝɨɖɔɘ 

ɛɌɜɗɌɘɑəɞɚɘ:  9,2 ɘɗɜɐ ɏɜə Ɍɍɚ ɍɗɔɓɨɖɚ 0,23% ȮȮȻ (ɜɔɝ. 12)18. 

 
15 https://www.epravda.com.ua/news/2020/03/21/658366/ 
16 https://inventure.com.ua/news/ukraine/analitiki-capital-times-i-dragon-capital-sdelali-svoi-prognozy-po-ekonomike-
ukrainy 
17 https://www.imf.org/en/Publications/WEO/Issues/2020/04/14/weo-april-2020  
18 http://kiev-chamber.org.ua/uk/107/2054.html  
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ȼɔɝ. 12. ȮɌɜɞɱɝɞɨ çɖɌɜɌəɞɔəəɚɏɚ ɛɌɖɑɞɟè ɛɱɐɞɜɔɘɖɔ  

ɍɱɓəɑɝɟ Ɏ ȿɖɜɌɲəɱ (ɓɌ ɚɢɱəɖɚɪ ȾȻȻ ȿɖɜɌɲəɔ) 

ȶɜɱɘ ɢɨɚɏɚ, ɝɞɎɚɜɑəɚ ɠɚəɐ ɐɗɫ ɍɚɜɚɞɨɍɔ ɓ COVID -19 ɟ 

ɜɚɓɘɱɜɱ 65 ɘɗɜɐ ɏɜə, ɫɖɱ ɍɟɐɟɞɨ ɝɛɜɫɘɚɎɌəɱ əɌ ɎɔɛɗɌɞɔ ɗɱɖɌɜɫɘ, 

ɓɌɖɟɛɱɎɗɪ ɘɑɐɔɣəɚɏɚ ɚɍɗɌɐəɌəəɫ ɞɌ əɌ ɎɔɛɗɌɞɔ ɏɜɚɘɌɐɫəɌɘ, ɫɖɱ 

ɎɞɜɌɞɔɗɔ ɜɚɍɚɞɟ ɣɑɜɑɓ ɖɌɜɌəɞɔə19. ȾɌɖɚɒ Ȼɜɑɓɔɐɑəɞ ȿɖɜɌɲəɔ 

ɓɌɫɎɔɎ, ɥɚ ɚɖɜɑɘɚ Ɏɱɐ ɖɚɤɞɱɎ ɠɚəɐɟ ɘɌɕɒɑ 30 ɘɗɜɐ ɏɜə 

əɌɛɜɌɎɗɫɯɞɨɝɫ əɌ ɱəɐɑɖɝɌɢɱɪ ɛɑəɝɱɕ ɞɌ ɐɚɛɚɘɚɏɟ ɟ ɜɚɓɘɱɜɱ 1 

ɞɔɝɫɣɱ ɏɜɔɎɑəɨ20. ȾɌɖɔɘ ɣɔəɚɘ, ɝɟɖɟɛəɌ ɎɌɜɞɱɝɞɨ ɌəɞɔɖɜɔɓɚɎɔɡ 

ɓɌɡɚɐɱɎ ɝɫɏɌɯ ɍɗɔɓɨɖɚ 2,6% ȮȮȻ ȿɖɜɌɲəɔ. 

Ⱥɖɜɑɘɑ ɘɱɝɢɑ Ɏ ɛɚɗɱɞɔɣəɚɘɟ ɐɔɝɖɟɜɝɱ ɞɌ ɱəɝɞɜɟɘɑəɞɌɜɱɲ 

ɐɑɜɒɌɎəɚɲ ɠɱəɌəɝɚɎɚɲ ɛɚɗɱɞɔɖɔ ɓɌɕɘɌɯ ɣɑɜɏɚɎɔɕ ɖɜɑɐɔɞ ȸȮɀ, 

ɫɖɔɕ ɟɖɜɌɲəɝɨɖɌ ɎɗɌɐɌ əɌɘɌɏɌɯɞɨɝɫ ɚɞɜɔɘɌɞɔ ɓɌ ɛɜɚɏɜɌɘɚɪ 

ɜɚɓɤɔɜɑəɚɏɚ ɠɱəɌəɝɟɎɌəəɫ (EFF) Ɏ ɜɚɓɛɌɗ ɛɌəɐɑɘɱɲ COVID -19 

ɐɗɫ ɖɚɘɛɑəɝɌɢɱɲ ɐɑɠɱɢɔɞɟ ȰɑɜɒɌɎəɚɏɚ ɍɪɐɒɑɞɟ. ȭɪɐɒɑɞəɔɕ 

ɐɑɠɱɢɔɞ əɑɥɚɐɌɎəɚ ɍɟɎ ɓɍɱɗɨɤɑəɔɕ ȮɑɜɡɚɎəɚɪ ȼɌɐɚɪ ɍɱɗɨɤɑ 

əɱɒ Ɏɞɜɔɣɱ: ɓ 96,3 ɘɗɜɐ ɏɜə  ɐɚ 298,4 ɘɗɜɐ ɏɜə ɞɌ ɝɫɏəɟɎ ɛɚɓəɌɣɖɔ 

7,5%. ȸɱəɱɝɞɜ ɠɱəɌəɝɱɎ ȿɖɜɌɲəɔ ɓɌɫɎɔɎ ɛɜɚ ɚɣɱɖɟɎɌəəɫ ɐɚ ɖɱəɢɫ 

ɜɚɖɟ ɚɞɜɔɘɌɞɔ Ɏɱɐ ȸȮɀ ɐɚɐɌɞɖɚɎɚ ɐɚ 5 ɘɗɜɐ ɐɚɗ. ȽɄȬ ɟ 

Ȱɑɜɒɍɪɐɒɑɞ ɐɗɫ ɠɱəɌəɝɟɎɌəəɫ ɕɚɏɚ ɐɑɠɱɢɔɞɟ21.  

 
19 http://w1.c1.rada.gov.ua/pls/zweb2/webproc4_1?pf3511=68570  
20 https://www.epravda.com.ua/news/2020/04/10/659245/ 
21 https://www.epravda.com.ua/news/2020/04/3/658947/ 
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ɂɑɕ ɝɢɑəɌɜɱɕ ɎɔɏɗɫɐɌɯ ɢɱɗɖɚɘ ɕɘɚɎɱɜəɔɘ ɞɌ ɘɚɒɑ ɝɞɌɞɔ 

ɚɝəɚɎɚɪ ɛɚɖɜɔɞɞɫ ɐɑɠɱɢɔɞɟ Ȱɑɜɒɍɪɐɒɑɞɟ Ɏ ɍɑɓɑɘɱɝɱɕəɔɕ 

ɝɛɚɝɱɍ, ɓɌɗɔɤɌɪɣɔ ɘɑɡɌəɱɓɘ ɏɜɚɤɚɎɚɲ ɑɘɱɝɱɲ çɟ ɜɑɓɑɜɎɱè əɌ 

ɘɌɕɍɟɞəɯ. ȰɑɜɒɌɎəɔɕ ɍɚɜɏ Ɏɱɐəɚɝəɚ ȮȮȻ ɓəɌɡɚɐɔɞɨɝɫ əɌ 

ɛɜɔɕəɫɞəɚɘɟ ɜɱɎəɱ (ɜɔɝ. 13). Ȱɚ ɞɚɏɚ ɒ, Ɏ ȸȮɀ əɌɏɚɗɚɤɟɪɞɨ, ɥɚ 

Ɏɒɑ ɛɚəɌɐ 90 ɖɜɌɲə ɓɎɑɜəɟɗɔɝɨ ɓɌ ɑɖɝɞɜɑəɔɘ ɠɱəɌəɝɟɎɌəəɫɘ ɱ 

ɥɚ ɖɜɑɐɔɞəɱ ɘɚɒɗɔɎɚɝɞɱ ɀɚəɐɟ ɚɍɝɫɏɚɘ 1 ɞɜɗə ɐɚɗ. ȽɄȬ ɟ 

ɜɚɓɛɚɜɫɐɒɑəəɱ ɖɜɌɲə-ɣɗɑəɱɎ22. 

 

ȼɔɝ. 13. ȽɞɌɞɔɝɞɔɖɌ ɐɑɜɒɍɚɜɏɟ Ɏɱɐəɚɝəɚ ȮȮȻ ȿɖɜɌɲəɔ 

ȼɌɓɚɘ ɓ ɞɔɘ, ɍɟɗɚ ɍ ɛɚɘɔɗɖɚɪ ɜɚɓɏɗɫɐɌɞɔ ɓɌɗɟɣɑəəɫ 

ɖɜɑɐɔɞəɚɏɚ ɠɱəɌəɝɟɎɌəəɫ ȸȮɀ ɫɖ ɱəɝɞɜɟɘɑəɞ ɑɖɚəɚɘɱɣəɚɏɚ 

ɜɚɓɎɔɞɖɟ ɐɗɫ ȿɖɜɌɲəɔ. ɂɑ əɑ çɗɱɖɔè, Ɍ ɝɖɚɜɱɤɑ ɟɜɏɑəɞəɌ ɛɱɐɞɜɔɘɖɌ 

ɞɌ çɓəɑɍɚɗɪɎɌɗɨəɑè ɐɗɫ ɑɖɚəɚɘɱɖɔ. ȶɜɑɐɔɞəɑ ɠɱəɌəɝɟɎɌəəɫ Ɏɱɐ 

ȸȮɀ ɐɚɓɎɚɗɫɯ ɞɔɘɣɌɝɚɎɚ ɖɚɘɛɑəɝɟɎɌɞɔ ɠɱɝɖɌɗɨəɱ ɐɔɝɍɌɗɌəɝɔ 

ɞɌ ɛɱɐɞɜɔɘɌɞɔ ɠɱəɌəɝɚɎɟ ɝɞɌɍɱɗɨəɱɝɞɨ ɚɝɗɌɍɗɑəɚɲ ɑɖɚəɚɘɱɖɔ Ɏ 

ɖɚɜɚɞɖɚɝɞɜɚɖɚɎɱɕ ɛɑɜɝɛɑɖɞɔɎɱ. Ȭɗɑ Ɏɚəɚ əɑ Ɏɔɜɱɤɟɯ ɝɞɜɟɖɞɟɜəɔɡ 

ɑɖɚəɚɘɱɣəɔɡ ɛɜɚɍɗɑɘ, ɫɖɱ əɌɖɚɛɔɣɟɎɌɗɔɝɨ ɜɚɖɌɘɔ ɱ ɫɖɱ ɝɞɚɫɞɨ əɌ 

ɛɑɜɑɤɖɚɐɱ ɜɚɓɎɔɞɖɟ. ɋɖɥɚ əɑ ɓɘɱəɔɞɔ ɑɖɚəɚɘɱɣəɟ ɘɚɐɑɗɨ, 

ɡɜɚəɱɣəɱ ɛɜɚɍɗɑɘɔ ɟ ɛɚɝɞɖɜɔɓɚɎɔɕ ɛɑɜɱɚɐ ɛɜɚɫɎɗɫɞɨɝɫ ɥɑ ɍɱɗɨɤ 

ɜɑɗɨɯɠəɚ. 

ȯɚɗɚɎəɌ ɠɟəɐɌɘɑəɞɌɗɨəɌ ɛɜɚɍɗɑɘɌ ɟɖɜɌɲəɝɨɖɚɲ 

ɑɖɚəɚɘɱɖɔ ð əɔɓɨɖɌ ɛɜɚɐɟɖɞɔɎəɱɝɞɨ, ɚɍɟɘɚɎɗɑəɌ ɝɔɜɚɎɔəəɚɪ 

 
22 https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser  

https://www.imf.org/en/News/Articles/2020/04/07/sp040920-SMs2020-Curtain-Raiser


ɝɛɑɢɱɌɗɱɓɌɢɱɯɪ. ȾɌɖ, ɣɌɝɞɖɌ ɛɜɚɘɔɝɗɚɎɚɲ ɛɜɚɐɟɖɢɱɲ Ɏ ɑɖɝɛɚɜɞɱ 

ȡɎɜɚɝɚɪɓɟ, ɓɌ ɐɌəɔɘɔ ȡɎɜɚɖɚɘɱɝɱɲ, ɝɞɌəɚɎɔɞɨ 82%23. ɋɖɥɚ ɒ 

ɛɚɜɌɡɟɎɌɞɔ Ɏ ɟɖɜɌɲəɝɨɖɚɘɟ ɑɖɝɛɚɜɞəɚɘɟ ɖɚɤɔɖɟ əɑɚɍɜɚɍɗɑəɟ 

ɞɌ ɓ ɘɱəɱɘɌɗɨəɔɘ ɜɱɎəɑɘ ɚɍɜɚɍɖɔ ɝɔɜɚɎɔəɟ, ɘɔ ɛɚɍɌɣɔɘɚ, ɥɚ 

ɲɲ ɣɌɝɞɖɌ ɝɞɌəɚɎɔɞɨ ɐɚ 70%24 (ɜɔɝ.14). Ȼɚ ɝɟɞɱ, ȿɖɜɌɲəɌ ɯ ɐɚəɚɜɚɘ 

ɝɔɜɚɎɔəɔ ɞɌ ɗɪɐɝɨɖɚɏɚ ɖɌɛɱɞɌɗɟ ɐɗɫ ɍɱɗɨɤ ɑɖɚəɚɘɱɣəɚ 

ɜɚɓɎɔəɟɞɔɡ ɖɜɌɲə-ɝɟɝɱɐɱɎ ɓ ɛɚɞɟɒəɱɤɚɪ ɛɜɚɘɔɝɗɚɎɱɝɞɪ. 

 

ȼɔɝ.14. ȱɖɚəɚɘɱɣəɌ ɝɛɑɢɱɌɗɱɓɌɢɱɫ ȿɖɜɌɲəɔ ɞɌ ȡȽ 

ȯɚɞɚɎɌ ɛɜɚɐɟɖɢɱɫ, ɓɌɓɎɔɣɌɕ, ɖɚɤɞɟɯ Ɏ 3-5-10 ɜɌɓɱɎ ɐɚɜɚɒɣɑ 

ɓɌ ɝɔɜɚɎɔəɟ. Ⱦɚɘɟ ɓɚɎɝɱɘ əɑ ɎɔɛɌɐɖɚɎɚ, ɝɛɑɢɱɌɗɱɓɟɪɣɔɝɨ əɌ 

ɝɔɜɚɎɔəəɚɘɟ ɑɖɝɛɚɜɞɱ, ȿɖɜɌɲəɌ ɑɖɚəɚɘɱɣəɚ ɎɱɐɝɞɌɯ Ɏɱɐ 

ȡɎɜɚɝɚɪɓɟ ɛɜɌɖɞɔɣəɚ Ɏ 5 ɜɌɓɱɎ, Ɍ Ɏɱɐ ȽɄȬ ð ɘɌɕɒɑ Ɏ 7 ɜɌɓɱɎ ɓɌ 

ɜɑɌɗɨəɔɘ ȮȮȻ əɌ ɐɟɤɟ əɌɝɑɗɑəəɫ (ɜɔɝ.15). ȼɱɓəɔɢɫ Ɏ 

ɛɜɚɐɟɖɞɔɎəɚɝɞɱ ɑɖɚəɚɘɱɖɔ ɐɔɖɞɟɯ ɜɱɓəɔɢɪ Ɏ ɐɚɍɜɚɍɟɞɱ. 

Ʌɚɍ ɛɚɓɍɟɞɔɝɨ çɝɔɜɚɎɔəəɚɲ ɡɎɚɜɚɍɔè ɑɖɚəɚɘɱɖɔ, ɛɚɞɜɱɍəɚ 

ɓɘɱəɔɞɔ çɛɜɚɠɑɝɱɪè ɖɜɌɲəɔ ɓ ɜɑɝɟɜɝəɚɏɚ ɐɚəɚɜɌ əɌ ɎɔɜɚɍəɔɖɌ. 

ɂɑ ɘɚɒəɌ ɓɜɚɍɔɞɔ ɝɞɎɚɜɔɎɤɔ ɍɌɏɌɞɚ əɚɎɔɡ ɎɔɜɚɍəɔɢɞɎ ɱ 

ɝɑɜɎɱɝəɔɡ ɖɚɘɛɌəɱɕ, ɫɖɱ Ɏɔɜɚɍɗɫɞɔɘɟɞɨ ɞɌ ɑɖɝɛɚɜɞɟɎɌɞɔɘɟɞɨ 

ɞɚɎɌɜɔ ɕ ɛɚɝɗɟɏɔ ɓ Ɏɔɝɚɖɚɪ ɐɚɐɌəɚɪ ɎɌɜɞɱɝɞɪ. ȶɱɗɨɖɌ ɘɱɗɨɕɚəɱɎ 

ɎɔɝɚɖɚɛɜɚɐɟɖɞɔɎəɔɡ ɜɚɍɚɣɔɡ ɘɱɝɢɨ, ɝɞɎɚɜɑəɔɡ Ɏ ɛɑɜɝɛɑɖɞɔɎəɔɡ 

ɱəɐɟɝɞɜɱɫɡ ɓɱ ɓɜɚɝɞɌɪɣɚɪ ɎɱɐɐɌɣɚɪ, ɓɐɌɞəɱ ɐɚɖɚɜɱəəɚ ɓɘɱəɔɞɔ 

ɝɔɞɟɌɢɱɪ Ɏ ɑɖɚəɚɘɱɢɱ.  

 
23 https://ec.europa.eu/eurostat/statistics-explained/index.php/Extra-EU_trade_in_manufactured_goods  
24 ɻʘʣʘʩʶʢ ɺ.ɺ. ʂʦʥʮʝʧʪʫʘʣʴʥʽ ʟʘʩʘʜʠ ʪʨʘʥʩʬʦʨʤʘʮʽʾ ʝʢʦʥʦʤʽʢʠ ʋʢʨʘʾʥʠ: ʄʦʥʦʛʨʘʬʽʷ. ï ʂ.: ʅʘʮʽʦʥʘʣʴʥʘ ʘʢʘʜʝʤʽʷ 
ʫʧʨʘʚʣʽʥʥʷ, 2019. ï 188 ʩ. 
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ȼɔɝ.15. ȸɱɒəɌɜɚɐəɑ ɛɚɜɱɎəɫəəɫ ɜɑɌɗɨəɚɏɚ ȮȮȻ əɌ ɐɟɤɟ əɌɝɑɗɑəəɫ 

 

Ȼɚɞɜɱɍəɚ ɓɌɍɑɓɛɑɣɔɞɔ ɐɟɒɑ ɛɜɔɎɌɍɗɔɎɱ ɱəɎɑɝɞɔɢɱɕəɱ ɟɘɚɎɔ, 

ɥɚɍ Ɏ ɞɌɖɱ ɛɑɜɝɛɑɖɞɔɎəɱ ɕ ɛɚɞɑəɢɱɕəɚ ɎɔɝɚɖɚɛɜɚɐɟɖɞɔɎəɱ 

ɝɑɖɞɚɜɔ ɟɖɜɌɲəɝɨɖɚɲ ɑɖɚəɚɘɱɖɔ, ɫɖ ɡɌɜɣɚɎɌ ɛɜɚɘɔɝɗɚɎɱɝɞɨ, 

ɘɌɤɔəɚɍɟɐɟɎɌəəɫ, ɠɌɜɘɌɢɑɎɞɔɖɌ, ɞɜɌəɝɛɚɜɞ, ȣȾ ɞɌ ɱəɤɱ, 

ɛɜɔɕɤɗɔ ɘɱɒəɌɜɚɐəɱ ɞɌ ɘɱɝɢɑɎɱ ɱəɎɑɝɞɚɜɔ. Ȭɐɒɑ ɱəɎɑɝɞɔɢɱɲ ɕɐɟɞɨ 

ɓɌ ɛɜɔɎɌɍɗɔɎɔɘɔ çɍɱɓəɑɝ-ɖɑɕɝɌɘɔè, Ɍ əɑ ɓɌ ɖɜɑɐɔɞɌɘɔ ȸȮɀ ð 

ɛɜɚ ɢɑ ɣɚɘɟɝɨ ɣɌɝɞɚ ɓɌɍɟɎɌɪɞɨ Ɏ ɟɜɫɐɱ. 
 

Ⱦɚɒ ɏɗɔɍɔəɌ ɱ ɏɚɝɞɜɚɞɌ ɑɖɚəɚɘɱɣəɔɡ ɎɔɖɗɔɖɱɎ, ɓ ɫɖɔɘɔ 

ɝɞɔɖɌɯɞɨɝɫ ȿɖɜɌɲəɌ Ɏ ɜɚɓɛɌɗ ɛɌəɐɑɘɱɲ COVID -19 ɞɌ əɌ ɞɗɱ 

ɜɚɓɏɚɜɞɌəəɫ ɏɗɚɍɌɗɨəɚɲ ɑɖɚəɚɘɱɣəɚɲ ɖɜɔɓɔ, ɛɚɞɜɑɍɟɪɞɨ ɍɱɗɨɤ 

ɖɚɘɛɗɑɖɝəɚɏɚ ɞɌ ɘɌɝɤɞɌɍəɚɏɚ ɛɱɐɡɚɐɟ. ȹɌɝɞɟɛəɔɕ ɜɚɓɐɱɗ ɫɖɜɌɓ 

ɛɜɔɝɎɫɣɑəɔɕ ɞɚɘɟ, ɫɖɔɘ ɘɌɯ ɍɟɞɔ çɌəɞɔɖɜɔɓɚɎɑ ɘɑəɪè ɐɗɫ 

ɟɖɜɌɲəɝɨɖɚɲ ɑɖɚəɚɘɱɖɔ, ɐɑ ɓəɌɕɞɔ ɖɚɤɞɔ ɱ ɫɖ çɓɌ ɛɜɔəɢɔɛɚɘ 

Ɍɕɖɱɐɚè ɛɑɜɑɞɎɚɜɔɞɔ Ɏɔɖɗɔɖɔ Ɏ ɱəɎɑɝɞɔɢɱɕəɱ ɘɚɒɗɔɎɚɝɞɱ. 



3. ȬəɞɔɖɜɔɓɚɎɔɕ ɛɌɖɑɞ ɓɌɡɚɐɱɎ: ɜɑɖɚɘɑəɐɌɢɱɲ ɐɗɫ ɟɜɫɐɟ 

ȶɚɒəɌ ɖɜɌɲəɌ ɏɚɞɟɯ ɝɎɚɯ çɌəɞɔɖɜɔɓɚɎɑ ɘɑəɪè ɐɗɫ 

ɘɱəɱɘɱɓɌɢɱɲ ɑɖɚəɚɘɱɣəɔɡ ɎɞɜɌɞ Ɏɱɐ ɛɌəɐɑɘɱɲ ɖɚɜɚəɌɎɱɜɟɝɟ COVID -

19 ɞɌ ɏɗɚɍɌɗɨəɚɲ ɑɖɚəɚɘɱɣəɚɲ ɜɑɢɑɝɱɲ, Ɏɔɡɚɐɫɣɔ ɓ ɎɗɌɝəɔɡ 

ɛɜɱɚɜɔɞɑɞɱɎ ɞɌ əɌɫɎəɔɡ ɜɑɝɟɜɝɱɎ. ȹɌɕɍɱɗɨɤɌ ɑɖɚəɚɘɱɖɌ ɝɎɱɞɟ - 

ȽɄȬ ð Ɏɔɐɱɗɫɯ 2 ɞɜɗə ɐɚɗ. ȽɄȬ (10% ȮȮȻ) əɌ ɛɚɐɚɗɌəəɫ 

ɑɖɚəɚɘɱɣəɚɲ ɖɜɔɓɔ. ȱɝɞɚəɱɫ Ɏɔɐɱɗɫɯ ɛɚəɌɐ 7% ȮȮȻ, ȻɚɗɨɥɌ - 

ɍɱɗɨɤɑ 9% ȮȮȻ, ȮɑɗɔɖɚɍɜɔɞɌəɱɫ - 15% ȮȮȻ.  

ȮɌɜɞɱɝɞɨ ɛɜɔɕəɫɞɚɏɚ Ɏ ȿɖɜɌɲəɱ çɌəɞɔɖɜɔɓɚɎɚɏɚ ɛɌɖɑɞɟè - 2,6% 

ȮȮȻ, ɞɚɍɞɚ Ɏ 3-6 ɜɌɓɱɎ ɘɑəɤɑ, əɱɒ ɟ ɎɔɥɑɓɏɌɐɌəɔɡ ɖɜɌɲəɌɡ. 

ȺɣɑɎɔɐəɚ, ɥɚ ɞɌɖɌ ɛɱɐɞɜɔɘɖɌ ɟɖɜɌɲəɝɨɖɔɡ ɏɜɚɘɌɐɫə ɱ ɎɔɜɚɍəɔɖɱɎ 

əɑ ɯ ɐɚɝɞɌɞəɨɚɪ ɞɌ ɌɐɑɖɎɌɞəɚɪ ɘɌɝɤɞɌɍɟ ɕ ɏɚɝɞɜɚɞɱ 

ɑɖɚəɚɘɱɣəɔɡ ɎɔɖɗɔɖɱɎ, ɫɖɱ ɛɚɝɞɌɪɞɨ ɟ ɓɎõɫɓɖɟ ɓ ɏɗɚɍɌɗɨəɚɪ 

ɑɖɚəɚɘɱɣəɚɪ ɖɜɔɓɚɪ.  

ȹɑɐɚɝɞɌɞəɱɘ ɞɌɖɚɒ ɯ ɠɚɖɟɝ əɌ ɝɞɔɘɟɗɪɎɌəəɱ ɑɖɚəɚɘɱɖɔ, 

ɥɚ ɝɞɌɯ ɚɣɑɎɔɐəɔɘ ɛɜɔ ɛɚɜɱɎəɫəəɱ ɝɞɜɟɖɞɟɜɔ ɛɱɐɞɜɔɘɖɔ ɓ 

ɱəɤɔɘɔ ɖɜɌɲəɌɘɔ, əɌɛɜɔɖɗɌɐ, ȽɄȬ (ɜɔɝ. 16). ȸɌɗɚ Ɏɱɐɘɱəɔɞɔ 

ɤɞɜɌɠɔ, Ɏɱɐɝɞɜɚɣɔɞɔ ɛɑɜɑɎɱɜɖɔ, ɣɔ ɓɌɍɚɜɚəɔɞɔ ɛɱɐɎɔɥɟɎɌɞɔ 

ɖɜɑɐɔɞəɱ Ɏɱɐɝɚɞɖɔ ɱ əɌ ɖɱɗɨɖɌ ɘɱɝɫɢɱɎ ɓɎɱɗɨəɔɞɔ ɛɱɐɛɜɔɯɘɢɱɎ Ɏɱɐ 

ɛɚɐɌɞɖɟ əɌ ɓɑɘɗɪ ɕ əɑɜɟɡɚɘɱɝɞɨ. Ȼɚɞɜɱɍɑə ɍɱɗɨɤ ɖɚɘɛɗɑɖɝəɔɕ, 

ɍɌɏɌɞɚɏɜɌəəɔɕ ɞɌ ɛɚɞɟɒəɔɕ ɱəɝɞɜɟɘɑəɞɌɜɱɕ. 

ɋɖ ɫ Ɏɒɑ əɌɏɚɗɚɤɟɎɌɎ, ɝɔɞɟɌɢɱɫ ɟɝɖɗɌɐəɪɯɞɨɝɫ ɞɔɘ, ɥɚ 

əɔəɱɤəɫ ɖɜɔɓɌ ð çɐɎɚɝɞɚɜɚəəɫè: ɎɚəɌ ɛɚɣɌɗɌɝɨ ɫɖ ɖɜɔɓɌ 

ɛɜɚɛɚɓɔɢɱɲ, Ɍɗɑ ɛɑɜɑɜɚɝɗɌ ɟ ɘɌɝɤɞɌɍəɟ ɖɜɔɓɟ ɛɚɛɔɞɟ. 

ȮɱɐɛɚɎɱɐəɚ, ɱ çɗɱɖɔè ɘɌɪɞɨ ɝɞɚɝɟɎɌɞɔɝɨ ɚɍɚɡ ɖɌəɌɗɱɎ ɲɲ 

ɠɚɜɘɟɎɌəəɫ. Ȼɚ-ɛɑɜɤɑ, ɘɚɎɌ ɕɐɑ ɛɜɚ ɜɚɓɤɔɜɑəɔɕ ɌɜɝɑəɌɗ 

ɓɌɡɚɐɱɎ: ɘɌɪɞɨ ɍɟɞɔ ɓɌɐɱɫəɱ ɍɪɐɒɑɞəɱ, ɘɚəɑɞɌɜəɱ, ɛɚɐɌɞɖɚɎɱ, 

ɜɑɏɟɗɫɞɚɜəɱ ɞɌ ɱəɤɱ ɎɌɒɑɗɱ. Ȼɚ-ɐɜɟɏɑ, ɛɱɐɞɜɔɘɌɞɔ ɞɜɑɍɌ ɱ ɗɪɐɑɕ, ɱ 

ɍɱɓəɑɝ (ɛɑɜɑɐɟɝɱɘ, ɘɌɗɑ ɛɱɐɛɜɔɯɘəɔɢɞɎɚ). Ȼɚ-ɞɜɑɞɯ, ɘɌɝɤɞɌɍ 

ɛɱɐɞɜɔɘɖɔ ɘɌɯ ɍɟɞɔ ɐɱɯɎɔɕ ð ɛɜɔəɌɕɘəɱ 10% ȮȮȻ. ɂɑ ɢɱɗɖɚɘ 

ɜɑɌɗɨəɚ ɱ ɛɜɔəɢɔɛɚɎɚ ɎɌɒɗɔɎɚ. ɋɖɥɚ ɢɨɚɏɚ əɑ ɓɜɚɍɔɞɔ, 

ɝɚɢɱɌɗɨəɚ-ɑɖɚəɚɘɱɣəɱ ɎɞɜɌɞɔ ɘɚɒɟɞɨ ɍɟɞɔ ɓəɌɣəɚ ɍɱɗɨɤɔɘɔ. 

 



 

ȼɔɝ. 16. ȽɞɜɟɖɞɟɜɌ ɌəɞɔɖɜɔɓɚɎɚɏɚ ɛɌɖɑɞɟ ɛɱɐɞɜɔɘɖɔ ȽɄȬ25 

ȻɚɖɌɓɚɎɔɘ ɯ ɞɑ, ɥɚ ɌɘɑɜɔɖɌəɝɨɖɔɕ ɌəɞɔɖɜɔɓɚɎɔɕ ɓɌɖɚə 

(CARES Act  - the  Coronavirus  Aid , Relief, and  Economic  Security  

Act ) ɎɐɎɱɣɱ ɛɑɜɑɎɔɥɔɎ ɓɌ ɚɍɝɫɏɚɘ ɛɌɖɑɞ ɝɞɔɘɟɗɱɎ, ɛɜɔɕəɫɞɔɕ ɛɱɐ 

ɣɌɝ Ȯɑɗɔɖɚɲ ȼɑɢɑɝɱɲ ɟ 2009 ɜɚɢɱ. Ȯɱə ɝɞɌɎ əɌɕɍɱɗɨɤɔɘ ɓɌ Ɏɝɪ 

ɝɟɣɌɝəɟ ɱɝɞɚɜɱɪ ɛɌɖɑɞɚɘ ɑɖɚəɚɘɱɣəɔɡ ɝɞɔɘɟɗɱɎ27. 
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çȬəɞɔɖɜɔɓɚɎɔɕ ɛɌɖɑɞè ɐɗɫ ȿɖɜɌɲəɔ ɘɚɒɑ ɝɖɗɌɐɌɞɔɝɨ ɓ 

ɖɚɘɍɱəɌɢɱɲ ɞɌɖɔɡ ɓɌɡɚɐɱɎ ɞɌ ɘɑɡɌəɱɓɘɱɎ (ɓɌ ɜɑɓɟɗɨɞɌɞɌɘɔ 

ɚɍɏɚɎɚɜɑəəɫ Ɏ ȿɖɜɌɲəɝɨɖɱɕ ɌɝɚɢɱɌɢɱɲ ȼɔɘɝɨɖɚɏɚ ɖɗɟɍɟ26 

ɛɜɚɛɚəɟɪɞɨɝɫ ȾȺȻ-12): 

1) ȸɱɒəɌɜɚɐəɱ ɓɌɛɚɓɔɣɑəəɫ - ɛɜɚɎɑɐɑəəɫ ɛɑɜɑɘɚɎɔə ɓ 

ɘɱɒəɌɜɚɐəɔɘɔ ɠɱəɌəɝɚɎɔɘɔ ɚɜɏɌəɱɓɌɢɱɫɘɔ ɞɌ ɱəɚɓɑɘəɔɘɔ 

ɐɑɜɒɌɎəɔɘɔ ɖɜɑɐɔɞɚɜɌɘɔ ȿɖɜɌɲəɔ ɥɚɐɚ ɓɌɗɟɣɑəəɫ 

ɠɱəɌəɝɟɎɌəəɫ əɌ əɌɕɘɑəɤ ɚɍɞɫɒɗɔɎɔɡ ɟɘɚɎɌɡ; 

2) ɂɱɗɨɚɎɌ ɏɜɚɤɚɎɌ ɑɘɱɝɱɫ ɐɗɫ ɠɱəɌəɝɟɎɌəəɫ ɘɌɝɤɞɌɍəɔɡ 

ɱəɠɜɌɝɞɜɟɖɞɟɜəɔɡ ɛɜɚɑɖɞɱɎ, ɜɚɓɤɔɜɑəəɫ ɐɑɜɒɌɎəɔɡ ɓɌɖɟɛɱɎɑɗɨ, 

ɖɜɑɐɔɞɟɎɌəəɫ Ɏɱɞɣɔɓəɫəɔɡ ɎɔɜɚɍəɔɢɞɎ ɞɌ ɛɱɐɞɜɔɘɖɔ 

ɘɱɖɜɚɛɱɐɛɜɔɯɘəɔɢɞɎɌ; 

3) ȳɌɘɱəɌ ɐɑɛɚɓɔɞəɔɡ ɝɑɜɞɔɠɱɖɌɞɱɎ ȹȭȿ əɌ ɐɑɜɒɌɎəɱ ɢɱɗɨɚɎɱ 

ɚɍɗɱɏɌɢɱɲ ɜɚɓɎɔɞɖɟ - Ɏ ɟɘɚɎɌɡ ɖɜɔɓɔ ɐɑɜɒɌɎɌ əɑ ɘɚɒɑ ɐɚɓɎɚɗɔɞɔ 

ɝɚɍɱ çɜɚɓɖɱɤè ɓɎõɫɓɟɎɌəəɫ əɌɐɘɱɜəɚɲ ɗɱɖɎɱɐəɚɝɞɱ ɍɌəɖɱɎ ɓɌɜɌɐɔ 

ɍɚɜɚɞɨɍɔ ɓ ɱəɠɗɫɢɱɯɪ ɓɌɘɱɝɞɨ ɛɜɚɐɟɖɞɔɎəɚɏɚ ɎɔɖɚɜɔɝɞɌəəɫ ɢɔɡ 

ɜɑɝɟɜɝɱɎ (ɛɚəɌɐ 150 ɘɗɜɐ ɏɜə) ɐɗɫ ɜɚɓɍɟɐɚɎɔ ɱəɠɜɌɝɞɜɟɖɞɟɜɔ 

ɞɌ ɜɚɓɎɔɞɖɟ ɑɖɚəɚɘɱɖɔ; 

4) ɂɱɗɨɚɎɱ ɍɑɓɎɱɐɝɚɞɖɚɎɱ/ɛɱɗɨɏɚɎɱ ɖɜɑɐɔɞɔ ɘɌɗɚɘɟ ɱ ɝɑɜɑɐəɨɚɘɟ 

ɍɱɓəɑɝɟ ɐɗɫ ɓɌɍɑɓɛɑɣɑəəɫ ɍɑɓɛɑɜɑɜɎəɚɲ ɐɱɫɗɨəɚɝɞɱ, ɓɍɑɜɑɒɑəəɫ 

ɜɚɍɚɣɔɡ ɘɱɝɢɨ ɞɌ ɖɚəɖɟɜɑəɞɚɓɐɌɞəɚɝɞɱ ɛɱɐ ɣɌɝ ɖɌɜɌəɞɔəɟ; 

5) Ȼɜɔɕəɫɞɞɫ ɓɌɖɚəɟ çȶɟɛɟɕ ɟɖɜɌɲəɝɨɖɑè ɐɗɫ əɌɐɌəəɫ ɞɚɎɌɜɌɘ 

Ɏɱɞɣɔɓəɫəɚɏɚ ɎɔɜɚɍəɔɢɞɎɌ ɛɑɜɑɎɌɏɔ əɌ ɐɑɜɒɌɎəɔɡ ɓɌɖɟɛɱɎɗɫɡ ɱ 

ɚɍɘɑɒɑəəɫ əɌɐɘɱɜəɚɏɚ ɱɘɛɚɜɞɟ ɣɑɜɑɓ ɎɝɞɌəɚɎɗɑəəɫ Ɏɔɘɚɏ ɐɚ 

ɜɱɎəɫ ɗɚɖɌɗɱɓɌɢɱɲ ɎɔɜɚɍəɔɢɞɎɌ (ɓɌ ɓɜɌɓɖɚɘ ɌɘɑɜɔɖɌəɝɨɖɚɏɚ òBuy 

American Actó Ɏɱɐ 1933 ɜɚɖɟ); 

6) ȻɚɐɌɞɖɚɎɱ, ɘɔɞəɱ ɞɌ ɱəɤɱ ɱəɎɑɝɞɔɢɱɕəɱ ɛɜɑɠɑɜɑəɢɱɲ 

ɎɔɜɚɍəɔɖɌɘ ɱ ɛɜɚɘɔɝɗɚɎɔɘ ɱəɎɑɝɞɚɜɌɘ (ɣɑɜɑɓ ɘɑɡɌəɱɓɘ 

ɱəɐɟɝɞɜɱɌɗɨəɔɡ ɛɌɜɖɱɎ, çɛɚɐɌɞɖɚɎɱ ɖɌəɱɖɟɗɔè ɐɗɫ 

ɘɱɖɜɚɛɱɐɛɜɔɯɘəɔɢɞɎɌ, Ɏɝɑɍɱɣəɑ ɓɎɱɗɨəɑəəɫ ɛɜɚɘɔɝɗɚɎɔɡ 

ɱəɎɑɝɞɔɢɱɕ Ɏɱɐ ɚɛɚɐɌɞɖɟɎɌəəɫ); 

7) ȮɱɐɘɱəɌ ɛɜɑɠɑɜɑəɢɱɕ ɐɗɫ ɝɔɜɚɎɔəəɚɏɚ ɍɱɓəɑɝɟ, əɌɛɜɔɖɗɌɐ, 

ɝɖɌɝɟɎɌəəɫ ɎɱɐɤɖɚɐɟɎɌəəɫ ȻȰȮ ɛɜɔ ɑɖɝɛɚɜɞɱ ɍɟɐɨ-ɫɖɚɲ 

əɑɚɍɜɚɍɗɑəɚɲ ɝɔɜɚɎɔəɔ; 

8) ȳɌɛɟɝɖ ɑɖɝɛɚɜɞəɚ-ɖɜɑɐɔɞəɚɏɚ ɌɏɑəɞɝɞɎɌ (ȱȶȬ) ɐɗɫ 

ɘɌɝɤɞɌɍəɚɲ ɛɱɐɞɜɔɘɖɔ ɑɖɝɛɚɜɞəɚ ɚɜɱɯəɞɚɎɌəɔɡ ɟɖɜɌɲəɝɨɖɔɡ 

 
26 http://www.clubofrome.org.ua  

http://www.clubofrome.org.ua/


ɎɔɜɚɍəɔɢɞɎ ɞɌ ɛɜɚɝɟɎɌəəɫ ɲɡ ɛɜɚɐɟɖɢɱɲ əɌ ɓɚɎəɱɤəɱɡ ɜɔəɖɌɡ ɣɑɜɑɓ 

ɝɞɜɌɡɟɎɌəəɫ, ɏɌɜɌəɞɟɎɌəəɫ ɞɌ ɓɐɑɤɑɎɗɑəəɫ ɖɜɑɐɔɞɟɎɌəəɫ 

ɑɖɝɛɚɜɞəɔɡ ɖɚəɞɜɌɖɞɱɎ; 

9) ȽɖɌɝɟɎɌəəɫ ɛɗɌɞɔ ɓɌ ɛɜɔɯɐəɌəəɫ ɐɚ ɱəɒɑəɑɜəɔɡ ɘɑɜɑɒ 

(ɑɗɑɖɞɜɔɖɌ, ɏɌɓ, ɎɚɐɌ ɞɚɥɚ) ɓɌ ɜɌɡɟəɚɖ ɱəɎɑɝɞɔɢɱɕəɚɲ ɝɖɗɌɐɚɎɚɲ 

ɞɌɜɔɠɱɎ ɓɌ ɐɚɝɎɱɐɚɘ ȽɄȬ ɞɌ ȣɓɜɌɲɗɪ ɐɗɫ ɗɱɖɎɱɐɌɢɱɲ ɚɐəɚɏɚ ɓ 

əɌɕɍɱɗɨɤɔɡ ɱəɎɑɝɞɔɢɱɕəɔɡ ɍɌɜõɯɜɱɎ Ɏ ɟɖɜɌɲəɝɨɖɱɕ ɑɖɚəɚɘɱɢɱ; 

10) ȮɱɐɝɞɜɚɣɖɌ ɝɛɗɌɞɔ / ɞɔɘɣɌɝɚɎɑ ɓəɔɒɑəəɫ ȡȽȮ ɐɗɫ 

ɓɍɑɜɑɒɑəəɫ ɜɚɍɚɣɔɡ ɘɱɝɢɨ ɞɌ ɓɘɑəɤɑəəɫ ɛɚɐɌɞɖɚɎɚɏɚ 

əɌɎɌəɞɌɒɑəəɫ əɌ ɘɱɖɜɚɛɱɐɛɜɔɯɘəɔɢɞɎɚ; 

11) Ȼɜɫɘɱ ɍɪɐɒɑɞəɱ ɐɚɞɌɢɱɲ əɌɕɍɱɐəɱɤɔɘ ɏɜɚɘɌɐɫəɌɘ ɞɌ ɞɔɘ, 

ɡɞɚ ɎɞɜɌɞɔɎ ɜɚɍɚɞɟ, ɐɗɫ ɛɱɐɞɜɔɘɖɔ ɛɗɌɞɚɝɛɜɚɘɚɒəɚɏɚ 

ɝɛɚɒɔɎɣɚɏɚ ɛɚɛɔɞɟ əɌ ɒɔɞɞɯɎɚ əɑɚɍɡɱɐəɱ ɞɚɎɌɜɔ; 

12) ȳɌɛɜɚɎɌɐɒɑəəɫ ɛɜɚɏɜɌɘ ɏɜɚɘɌɐɝɨɖɔɡ ɜɚɍɱɞ, ɥɚ 

ɠɱəɌəɝɟɪɞɨɝɫ ɓ Ȱɑɜɒɍɪɐɒɑɞɟ, ɐɗɫ ɤɎɔɐɖɚɏɚ ɝɞɎɚɜɑəəɫ 

ɞɔɘɣɌɝɚɎɔɡ ɜɚɍɚɣɔɡ ɘɱɝɢɨ ɐɗɫ ɍɑɓɜɚɍɱɞəɔɡ, ɫɖɱ ɲɡ ɖɜɔɞɔɣəɚ 

ɛɚɞɜɑɍɟɪɞɨ. 

ȶɚɒɑə ɓ ɢɔɡ ɓɌɡɚɐɱɎ ɝɞɎɚɜɪɯ ɝɔəɑɜɏɱɪ ɓ ɱəɤɔɘɔ 

ɝɖɗɌɐɚɎɔɘɔ çɌəɞɔɖɜɔɓɚɎɚɏɚ ɛɌɖɑɞɟè ɞɌ ɘɌɯ ɜɚɓɏɗɫɐɌɞɔɝɨ ɫɖ 

ɐɚɎɏɚɝɞɜɚɖɚɎɌ ɱəɎɑɝɞɔɢɱɫ əɑ ɗɔɤɑ ɟ ɛɚɐɚɗɌəəɫ ɑɖɚəɚɘɱɣəɔɡ 

əɌɝɗɱɐɖɱɎ ɖɚɜɚəɌɎɱɜɟɝɟ COVID -19, Ɍ ɕ ɟ ɛɚɜɫɞɟəɚɖ, ɛɚɝɞɖɜɔɓɚɎɑ 

ɎɱɐəɚɎɗɑəəɫ ɞɌ ɜɚɓɎɔɞɚɖ ɑɖɚəɚɘɱɖɔ ȿɖɜɌɲəɔ Ɏ ɢɱɗɚɘɟ. 

ȮɌɒɗɔɎɚɪ ɚɝɚɍɗɔɎɱɝɞɪ ɓɌɛɜɚɛɚəɚɎɌəɚɏɚ ɛɌɖɑɞɟ ɓɌɡɚɐɱɎ ɯ 

ɞɑ, ɥɚ Ɏɱə ɚɐəɚɣɌɝəɚ ɛɚɘõɫɖɤɟɯ ɝɔɘɛɞɚɘɔ ɖɜɔɓɚɎɔɡ ɫɎɔɥ, 

ɛɜɌɢɪɯ əɌ ɟɝɟəɑəəɫ ɲɡ ɛɑɜɤɚɛɜɔɣɔə, Ɍ ɞɌɖɚɒ ɐɚɓɎɚɗɫɯ 

ɝɔɝɞɑɘəɚ ɛɚɗɱɛɤɔɞɔ ɟɘɚɎɔ Ɏɑɐɑəəɫ ɍɱɓəɑɝɟ Ɏ ȿɖɜɌɲəɱ ɫɖ ɐɗɫ 

ɘɱɝɢɑɎɔɡ, ɞɌɖ ɱ ɐɗɫ ɱəɚɓɑɘəɔɡ ɱəɎɑɝɞɚɜɱɎ Ɏ ɜɑɌɗɨəɚɘɟ ɝɑɖɞɚɜɱ 

ɑɖɚəɚɘɱɖɔ. 

ȣ, ɍɑɓɟɘɚɎəɚ, ɐɟɒɑ ɎɌɒɗɔɎɚ ɥɚɍ ɟɜɫɐ ɐɑɞɌɗɨəɚ ɚɍɏɚɎɚɜɔɎ 

ɫɖ çɌəɞɔɖɜɔɓɚɎɔɕ ɛɌɖɑɞè, ɞɌɖ ɱ ɘɑɡɌəɱɓɘɔ ɕɚɏɚ ɜɑɌɗɱɓɌɢɱɲ əɑ ɗɔɤɑ 

ɓ ɘɱɒəɌɜɚɐəɔɘɔ ɠɱəɌəɝɚɎɔɘɔ ɚɜɏɌəɱɓɌɢɱɫɘɔ, Ɍ ɛɑɜɑɐɟɝɱɘ ɓ 

ɚɍõɯɐəɌəəɫɘɔ ɜɚɍɚɞɚɐɌɎɢɱɎ, ɎɔɜɚɍəɔɖɱɎ, ɛɱɐɛɜɔɯɘɢɱɎ ɞɌ 

ɛɜɚɠɝɛɱɗɖɌɘɔ, ɓ ɱəɚɓɑɘəɔɘɔ ɞɌ ɘɱɝɢɑɎɔɘɔ ɱəɎɑɝɞɚɜɌɘɔ. Ⱦɱɗɨɖɔ 

ɛɚɝɔɗɔɎɤɔ ɝɚɢɱɌɗɨəɔɕ ɐɱɌɗɚɏ ɞɌ ɱəɝɞɔɞɟɢɱɕəɟ ɝɛɜɚɘɚɒəɱɝɞɨ 

ɟɜɫɐɟ, Ɍ ɞɌɖɚɒ ɘɌɖɝɔɘɌɗɨəɚ ɝɔəɡɜɚəɱɓɟɎɌɎɤɔ ɓɟɝɔɗɗɫ ɎɗɌɐɔ, 

ɍɱɓəɑɝɟ ɕ ɝɟɝɛɱɗɨɝɞɎɌ ɘɚɒəɌ ɑɠɑɖɞɔɎəɚ ɐɚɝɫɏɞɔ ɛɚɝɞɌɎɗɑəɔɡ 

ɢɱɗɑɕ. 


