36ipHUK HayKOBUX Npaub

TakoX He MeHLW BaXAMBWUM € MOHOBAEHHSA 3aAeXHOCTI AOMOMOrU
NPU HAPOAXEHHI AWUTUHMU BIiA PIBHA MPOXUTKOBOrO MiHiMymMy. ApXe B
nepiop EKOHOMIYHOI KPU3K Lie He MpU3BeAEe A0 AOAATKOBUX BUTpAT 3
OHOAXKETY, OCKIAbKM 3 METOK HEAONYLUEHHS MOrAMOAEHHA E€KOHOMIYHOI
KPU3U ypsA BCTAHOBAKOE MPOXUTKOBUMU MiHIMYM, SKWUKA BiANOBIAAE
MOXXAMBOCTAM AEPXXaBW.
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ETANW ®IHAHCYBAHHAI PO3BUTKY BOAONPOBIAHO-
KAHAAIBALIMHUX MTIANPUEMCTB B YMOBAX
BIOAXKETHOI AELLEEHTPAAISALLII

€BpoiHTErpauiMHi npoueck, fAKi BiabDyBatOTbCcA B YKpaiHi, Bce
OIAbLLOKO MIpPOK aKTYaAi3yloTb MUTAHHA YAOCKOHAAEHHS GiHaHCOBOIO
3abe3neyeHHs NIANPUEMCTB BOAOMOCTAYaHHA Ta BOAOBIABEAEHHS 3
METOI NIABULLEHHA €PEKTUBHOCTI X AiAAbHOCTI. Lle BMMarae noluyky
NPOrpecMBHUX MexXaHi3MiB ynpaBAIHHA raAy33to, No3asK BUKOPUCTAHHS
PYAUMEHTAPHUX  METOAIB  MEPELUKOAXAKTb  PO3BUTKY  CyD’EKTIB
rocrnoAaproBaHHSA, KOTPi A0 HUHI 3HAXOAATLCSH Y KPM30BOMY CTaHi.

TakuMm MexaHi3MOM MOXxe OyTM KOMMAEKC 3axOAiB i A opraHis
MiCLLEBOro CaMOBpPSAYBaAHHSA, AKi B yMOBaXx BIOAXETHOI AeLieHTpaAi3alLli,
Nonpu CTBOPEHHSA HaAEXHUX YMOB AASA XUTTA HaceAeHHS, epeKTUBHOro
BUKOPUCTAHHA TepUTOpiaAbHUX pecypciB  Towo [2,c. 8], matTb
3abe3neuntu GopmMyBaHHA HEOOXIAHOrO MIAFPYHTAS AAA PO3BUTKY
BOAOMPOBIAHO-KaHaAI3aLiMHUX NIANPUEMCTB.
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[MnTaHHSA $iHaHCOBOIO 3abe3neveHHs NIANPUEMCTB
BOAOMOCTAYaHHA Ta BOAOBIABEAEHHS AOCAIAXYHOTb MPOBIAHI BITYMSHAHI
BueHi: O.AmocoB, O.AumueHko, |.3anatpiHa, O. KUPUAEHKO,

B. MoaysAHoB, H.lonoBuy T1a iH. OAHAK TAMBLIMX HAyKOBWMX MOLLUYKIB
notpebyoTb NPobAEMU  YAOCKOHAAEHHA npouecy GOpMyBaHHA i
BMKOPUCTAHHA ¢$iHAHCOBUX pPecypciB 3rapaHuX MIAMPUEMCTB B yMOBax
OLOAXKETHOT AeLeHTPaAI3aLi.

AN 3abe3nevyeHHs PO3BUTKY MNIANPUEMCTB BOAOMOCTAYaHHA Ta
BOAOBIABEAEHHSI B YMOBax OHOAXKETHOI AeueHTpaAisauii HeobxipaHO
chopmyBaTH BIAMOBIAHI GiIHAHCOBI MAAHK, PO3PODOL AKMX NEPEAYE OLHKA
$iHAHCOBOro CTtaHy NiANPUEMCTBA 3 METOK BUSIBAEHHSA CAAOKMX CTOPIH
MOro GpiHAHCOBOI AIAAbHOCTI M BM3HAUEHHS Ha Ui OCHOBi HEOOXiAHOrO
obcary ¢iHaHCyBaHHS 3a pPaxyHOK BAACHWX @iHAHCOBMX pPeECYpCiB
cyb’eKTa rocnopaptoBaHHA Ta KOLWUTIB MICLEBUX OHAXETIB UM iHLLIUX
AKEpPeA. 3aranoMm  npoueaypa  BM3HAUYEHHA obcary  ¢iHaHCyBaHHSA
PO3BUTKY MIANPUEMCTB BOAOMOCTAYaHHA Ta BOAOBIABEAEHHA B yMOBax
OIOAXKETHOI AELEeHTpani3aLlii Mae 3AIMCHIOBATUCA B AEKiAbKa eTaniB:
1) ouiHka ¢iHaHCOBOro cTaHy CYO’eKTiB rOCNoAaptOBaHHA  ranysi;
2) BU3HAUEHHA HeobxiaHOro obcary ¢iHaHCyBaHHA onepauiiHoi Ta
IHBECTULLIMHOT AIAABHOCTI MIAMNPUEMCTB; 3) OUiHKa MOXAMBOCTEW OPraHiB
MiCLEBOro  camMoBpsiAyBaHHA  diHaHCyBaTM  PO3BUTOK  3rapaHuX
NIANPUEMHULBKKUX CTPYKTYP; 4) NOLWYK AOAATKOBUX AXEPEA HAAXOAXEHb
AO BIAMOBIAHOIO MicueBoro 6roAXeTy, B pasi HeObXIAHOCTI 3aAyyeHHS
KOLUTIB AEpXaBW Ta iHBECTOPIB; 5) po3pOobAEeHHA (iHAHCOBUX MAAHIB
PO3BUTKY MIANPUEMCTB.

| etan. OuiHtOBaTM $iHAHCOBUK CTaH NIANPUEMCTB BOAONOCTAYaHHSA
Ta BOAOBIABEAEHHA MOXHa 3@ AOMNOMOIOK PO3pPaxyHKy CUCTEMMU BiAOMMX
NOKa3HMKIB: MaMHOBOIO CTaHy; AIKBIAHOCTI; MAQTOCNPOMOXHOCTI Ta
diHaHCcOBOI cTabiAbHOCTI; peHTabEeAbHOCTI; AINOBOI aKTUBHOCTI.

OuiHloBaHHA  ¢iHAHCOBOro CTaHy MIAMPUEMCTB AQE  3MOry
BCTAHOBUTU: CTPYKTYPYy iHAHCOBMX PECYpCiB; MNPUYMHKM 3OUTKOBOCTI;
dakTopu nNocrhabAeHHA  PIHAHCOBOI  CTIMKOCTI; PiBEHb  MAATXHOI
AVCLUMMAIHM TOWo. BuABAEHHA npobAemM Ta OKPECAEHHA pe3epBiB
NiABULWEHHA €dEKTUBHOCTI dOopMyBaHHA Ta BUKOPUCTAHHA iHAHCOBMX
pecypciB BOAOMPOBIAHO-KaHAAIBAUIMHUX  MIAMPUEMCTB  AO3BOASIE
obrpyHTyBatM  HeobxipaHmn  obcar  iXx  ¢diHaHCyBaHHA 3  METOH
3abe3neyeHHss peHTabeAbHOCTi W HAPOLWEHHA  PECYpCHOro Ta
$iHaHCOBOro NoTeHuiaAy B ManbyTHbOMYy.
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Il etan. Bwu3HaueHHs HeobxipHOro obcAry  diHaHCyBaHHSA
onepauinHoi Ta GiHAHCOBOI AIAABHOCTI NiIANPMEMCTB BOAOMNOCTAYaHHA Ta
BOAOBIABEAEHHSI, Ha CbOroAHi, BIAOYBA€ETbCA Mip 4Yac MAAHYBAHHS
po3Mipy TapudiB Ha MNOCAYrM, B SAKUKU 3aKAaAalOTb BUTPATU Ha X
BUPOOHUUTBO W HapaHHA Ta cymy npubytky. [poTe, BU3HAYEHHSA
cobiBapTOCTi MOCAYr AASl HACEAEHHSI 3a 3aHWXEHOK pPeHTabeAbHICTHO
NPU3BOAUTb A0 HEAOPIHAHCYBAHHSA NIANPUEMCTB.

BBaxaemo, LWIO Ha cydyacHOMY eTani pPO3BUTKY HaLOHAAbHOI
EKOHOMIKM HEOOXiAHO MepexoAMTM A0 NPOrPECUBHILLNMX METOAIB
LiHOYTBOPEHHA B raAysi. Ha Haw noraaa, aAbTEPHATUBOK METOAY
«BUTPATU  MAKOC»  (KOTPUM  MOKa3aB CBOK  HEEPEKTUBHICTb) €
BCTAHOBAEHHA TapudiB Ha NOCAYrM BOAOMNOCTAa4YaHHA Ta BOAOBIABEAEHHS
Ha OCHOBI BM3HAUYEHHA TOYKM 6e336UTKOBOCTI NIAMPUEMCTBA, LLUO
AO3BOASIE NMPUBECTU Yy BIAMOBIAHICTb AOXOAM | BUTPATU. Taka npakTuMka
NAaHyBaHHA TapudiB € LIAKOM peanbHOI AAA 3anpoBaAXEHHS, AOCUTb
MNPOCTO 3 MO3ULA PETYAIOBAHHSA Ta EKOHOMIYHO EPEKTUBHOMD, OCKIAbKM
AO3BOASIE OLHUTM NOTPeby y diHAHCOBMX pecypcax AAA MOKPUTTA BUTpAT
Ta BMABUTU pe3epBu 306inblieHHA NpubyTky nianpuemctea. TobTo Tapud
Mae OyTM BCTAHOBAEHWM Ha PpiBHi, AKMK 3abeaneuye 6e3306UTKOBY
AISABHICTb NiANPUEMCTBA W 30iAbLLEHWIK HA CyMy NPUOYTKY UM iHBECTULLIM
3a pilleHHAM opraHiB MicUEBOro camoBpsiAyBaHHA 3a MOMNEPEAHIMHU
06rpyHTyBaHHAMU CMeLiaAiCTiB 3 TapUPOYTBOPEHHA HA MIANPUEMCTBAX
BOAOMOCTAYaHHA Ta BOAOBIABEAEHHS. TOUKy 6e330UTKOBOCTI AOLIABHO
BM3HayaTH TakoX Yy pasi 3MiHW $aKTopiB, LLO MOXYTb BNAUHYTU Ha 3MiHY
onepauiMHux BUTPAT (3POCTAaHHA BaPTOCTi E€HEeproHociiB, 3apobiTHOI
nAaTW, CTaBOK NoAaTKiB i 300piB TOWO). PeryaroBatn AifAbHICTb Ta
3aTBEPAXYBaATH Tapnodu Ha MOCAYTH BOAOMOCTaYaHHS Ta
BOAOBIABEAEHHSA, BU3HAYEHMUX LLIASIXOM PO3PaxyHKy TOUKM
6e336UTKOBOCTI MatoTb OpraHamMmn MiCLLEBOro CaMOBPSAAYBaHHS.

Il etan. Po3mip  ¢iHaHCyBaHHA  PO3BUTKY  MIANPUEMCTB
BOAOMOCTAYaHHA Ta BOAOBIABEAEHHST 3 MicueBOro OropXeTy €
obmMeXeHuUM 3 Oorafay Ha HeobxipHiCTb  ¢iHaHCYyBaHHA OpraHammu
MiCLUEBOIro caMmoBpsAAYBaHHA HU3KKU COLLiAAbHUX Ta KaniTaAbHUX BUAATKIB.
3a Taknx yMOB HEOOXiAHO LUYKATW iHLLI AXXEPEeAa HAaNnOBHEHHA MiCLIEBUX
broaxeTiB  abo X npamoro 36iAbLUEHHA  AOXOAIB  MIANPUEMCTB
BOAOMPOBIAHO-KaHaAI3aLiMHOIo rocnoAapcTBa.

IV etan. B ymoBax GHOAXETHOI AeUEeHTpaAi3alii, opraHn MicLeBOro
CaMoOBpsiAyBaHHA MatloTb 6arato npaB LWOAO BM3HAUEHHS AXEPEA
HaANOBHEHHA MicUEBUX OIHOAXETIB B TOMY UMCAI M MOAATKOBMX. TOMy
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aKyMyAlOBaTU AOAATKOBI ¢IiHAHCOBI pecypcu MOXHa, CKaxiMo, 3a
AOMOMOTOI0 PO3MILLLEHHS 0OAIraLin MicUeBMX NO3UK Ta 3anpOBaAKEHHS
AOAATKOBUX LIABOBUX 360piB HA PO3BMTOK BOAOMOCTAUYaHHA Yy pamMKax
MiCUEBOIro OMnoAaTkyBaHHA. BapTto TakoX 3BIAbBHUTU MIANPUEMCTBA BIA
OnoAaTKyBaHHA MOAATKOM Ha AOAaHy BapTiCTb Ta 3aAdLllatM Cymy
NOAATKYy Ha NpMOYTOK NIAMPUEMCTB Yy iX PO3MNOPAAXKEHHI, 3000B’A3aBLLN
cyb’eKTiB rocnopaproBaHHA BOAOMNPOBIAHO-KAHAAI3aALMHOIO
rocrnopapctBa BUKOPUCTOBYBATUM BWBIAbHEHI TakKMM UYMHOM ¢iHAHCOBI
PECYPCU CYTO Ha IHBECTULLINHI LIiAI.

3 METOI0 HaAaroAXEeHHS COUiaAbHOro napTHEPCTBa LWOAO MNUTaHb
PO3BUTKY BOAOMPOBIAHO-KAHAAI3aUIMHOI raAy3i opraHam MicLEeBOro
CaMOBpPSAYyBaHHSA MOTPIOHO CUCTEMATUUHO MNPOBOAWUTU KPYFAi CTOAM 3
npauiBHMKAMW 3rapaHuUx MIANPUEMCTB, aKTUBI3yBaTU MNPOBEAEHHS
FPOMAACbKMUX CAyXaHb Ha MNPEeAMET MNOLUYKY AOAATKOBUX AXEpPEA
diHaHCyBaHHA PO3BUTKY BIANOBIAHOI ranysi.

LLle oaHMM crocobom 3aAyyeHHS AOAATKOBMX AXEPEA PpiHAHCOBUX
pecypciB 3apnsd GiHAHCYBaHHA PO3BUTKY iHOPACTPYKTYPHUX Tany3en €
nybAiYHO-NPUBATHE MAPTHEPCTBO, SIKE CNPAMOBAHE Ha peaAisauio TUX
3aBAaHb, fAKi  anpiopi MaaM 6 BWMKOHYBatM OpraHM MiCLEBOrO
camMoBpsiAyBaHHsA abo pepxaBa. Ha cboropHi, HaraanbHoO NpPobAemMoto B
rany3i BOAOMOCTaYaHHA Ta BOAOBIABEAEHHS € HEOOXIAHICTb MOAEPHI3aLi
BKpan 3HOLWIEHOI (HOPACTPYKTypu, a BIATAK -  BUKOPUCTAHHS
NPOrPeCUBHUX  MEXaHiI3MIB  piHAHCYBaHHA  3rapaHuMx  CyO’ekTiB
rocrnoAaproBaHHA.

B YKpaiHi nybAiYHO-NpUBATHE NapTHEPCTBO B ranysi
BOAOMOCTauYaHHSA Ta BOAOBIABEAEHHA HEPO3BUHEHE Y 3B'A3KY 3 TUM, LIO
BiTUM3HAHI nianpuvemcTBa 306UTKOBI M nepebyBatoTb y CTapil rAMBOOKOI
CUCTEMHOI KpM3K. BiaTak, BOHM He NpMBabAMBI AAA MOTY)XHMX iHBECTOPIB,
AKI CaMOTYXXKn MOran 6 ¢iHaHcyBaTM 3axoaM 3 4acTKoBOI abo NOBHOI
MOAEPHI3aLil iHbpacTpyKTypu. TOMY, Ha CbOrOAHi, 3aCTOCOBYBATU TaKi
nporpecuBHi Gopmu cniBnpaLi MicLeBOI BAaAK Ta Bi3HECY IK OpeHAa UK
KOHLECIA HeedeKTMBHO. HaTOMICTb, BapToO 3aAyyatv BIAHOCHO HEBEAMKI
06cAarn GpiHaHCOBUX PECYPCIB MPUBATHUX BKAAAHMKIB AAS PEKOHCTPYKLL
UM 3aMiHM OKPEMOro BOAOMPOBIAHO-KAHAAI3ALUIiMHOMO ObAAAHAHHA 3a
KOHKPETHY BWHaropoay. TobTO AOLAbHO BUKOPMCTOBYBATU Mippsa abo
KOHTPAKT Ha yrnpaBAiHHS.

V etan. [licaa Toro, Ak OyayTb BM3HAUEHi YCi MOXAMBI AXepeAa
¢diHaHCyBaHHSA PO3BUTKY NiIANPUEMCTB BOAOMOCTauYaHHA Ta
BOAOBIABEAEHHS, MNOTPIOHO pPO3pPOOMTN GIHAHCOBMKU MAAH PO3BUTKY 3
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METOK OOrpyHTYBaHHA KOHKPETHUX CTPATEriYHUX HANPAMIB i TAKTUUHUX
3aX0AIB  Ta AXepeA IXHboro ¢iHaHCyBaHHA Ha CepeAHbo- Ta
AOBIOCTPOKOBMIW NEPIOA, @ TAKOX BU3HAUUTU PE3YAbTATU, AKMX HEOOXIAHO
AOCAIMU B XOAI BUKOHAHHA BIAMOBIAHOIO nAaHy. [lpy UbOMY CKAAA
pAKepen iHaHCOBUX pecypciB Mae BMilLlyBaT BAACHI ¢iHAHCOBI pecypcu
niAnpuemcTea (NPUOYTOK Ta aMoOPTM3aLiMHI BiApaxyBaHHA) M KOLUTK
MicueBMX OOAXETIB, 3a notpebu - KOWTKM (HBECTOPIB, a TAKOX
AEPXaBHOro 6AXeETY, BiTUM3HAHMX BaHKiB Ta CBiToBOro baHky. [licada
TOro, Ik TaknMu naaH bypae cPoOpMOBAHO MOXHA PO3MNOYMHATM MPOLEC
¢diHaHCYyBaHHSA PO3BUTKY NiANPUEMCTBA BOAOMOCTayYaHHA Ta
BOAOBiIABEAEHHSA [1, ¢. 93-99].

Omke, B npoueci OHAXETHOI AeleHTpaAi3alii B  OCHOBI
¢diHaHCyBaHHA PO3BUTKY NiANPUEMCTB BOAOMOCTAYaHHS Ta
BOAOBIABEAEHHSI Ma€E ByTU COoAipapHE MOEAHAHHA GiHAHCOBUX PecypciB
camux Cyb’eKTiB rocnopaprtoBaHHA Ta BIAMOBIAHMX OpPraHiB MiCLUEBOrO
CaMOBpPSAAYBaAHHSA, a BU3HAYATU PO3MIip Takoro ¢diHaHCyBaHHA NOTPIOHO B
N’'atb eTtaniB: 1) cnoyatky OUIHUTKM (iHAHCOBUK CTaH NIANPUEMCTBA;
2) BU3HAUUTU HeobxiaHMM obcar ¢iHaHCOBOro 3abe3neyeHHa Woro
onepauiMHol Ta iHBECTULIMHOI  AIAABHOCTI;  3) OUIHUTU  BEAUYUHY
OHOAXKETHUX PecypciB, AKI MOXYTb OyTM cnpsamMoBaHi Ha ¢iHaHCYBaHHSA
MOAEPHI3aLil BiAMOBIAHOI iHGPACTPYKTypU, a B pasi iX HEeAOCTaTHOCTI -
OKPECAUTM  MOXAMBI  HanpsamMu  36iAbLUEHHA  AOXOAIB  CaMOro
niAnpueMcTBa; 4) po3LWUPUTU AKEPEAa AOXOAIB BIAMOBIAHOIO MiCLEBOIO
OroAXeTy, AKi ByayTb CNPAMOBAHI Ha QiHAHCyBaHHSI 3aXOAIB 3 PO3BUTKY
cyb’eKTa rocrnopaproBaHHA rany3i BOAONOCTaYaHHA, B pa3i HEObXiAHOCTI,
yepe3 MexaHi3aMm nybAiYHO-MPUBATHOrO MNapTHepcTBa; 5) po3pobutu
diHaHCOBMM NAAH 3 PO3BUTKY BIAMOBIAHOMO MNIANPUEMCTBA LUASIXOM
YiTKOrO BU3HAUYEHHA AXKEPEA AOXOAIB i HANPAMIB BUKOPUCTAHHSA KOLLTIB.
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