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TEOPETUYHI 3ACAJIU ®OPMYBAHHSI TA PEAJIIBALILI
JEPKABHOI I'POIIOBO-KPEJIMTHOI IOJIITUKHA

AHoTanis. Y poOoTi JOCHIIKEHO TEOPETHYHI acleKTH TPOIIOBO-KPEAUTHOI MOJNITHKH Y KOHTEKCTI (pOpMyBaHHS €KOHO-
MIYHOT O€3IeKH JepKaBu. PO3IISIHYTO eTany pO3BUTKY TCOPETHYHHX OCHOB I'POIIOBO-KPEAMTHOI MOJITHKH, & CaMe KUIbKICHY
TEOPIit0 IPOLLEH, TEOPil0 KACOBUX 3aJIUILKIB, KEIHCIAHChKY Ta MOHETAPUCTCHKY TEOpii, 3MilllaHi MiAX0AH, CUHTE3 IHCTPYMEHTIB
pi3HUX Teopiii 1 HanpsimiB. J{eTai30BaHO Ta OXapaKTEPU30BAHO IIiJIi TPOIIOBO-KPEIUTHOT MOMITHKH, SIKi TIOB'sI3aH] 3 TICBHUMH
3aBJJaHHSAMH Ha KOO)KHOMY eTari ii peasnizanii. 3a3HaueHo 00’ €KTH Ta Cy0'eKTH rpOIIOBO-KpeIMTHOT noiTuku Ykpainu. [Tigkpec-
JICHO JIOLIJIBHICTh 3aCTOCYBAaHHS MOHETAPHOTO MPABKJIA, 3T1THO 3 SIKUM B €KOHOMIILll HEOOXIHO MiTPUMYBATH CTATICTh TEMITIB
3pOCTaHH [IPONO3ULIT IpoLIel BiMOBIAHO 10 TEMIIiB 3pOCTAaHHS PealbHOrO BaJOBOTO BHYTPIIIHLOIO MPoAyKTy. [Ipoananizo-
BaHO KPEAUTHO-TPOIIOBI IHCTPYMEHTH, SIKi CIIPSIMOBaHI Ha e()eKTHBHE PEryIIIOBaHHS IPOIIOBOI MacH BHIIIEHO THIIH rpomIo-
BO-KPEIMTHOT MOJITHKN 3aJIS)KHO Bijl KOH'FOHKTYpH PUHKY. BuBYeHO KpuTepii e(peKTHBHOCTI IPOIIOBO-KPEIUTHOT TIONITHKH B

3a0€3MeUeHH] EKOHOMIYHOT Oe3MeKU AepakKaBU. 3 ICOBAHO PEXKUMU IPOLIOBO-KPEIUTHOI OIITUKY.

Ku1r04oBi cj10Ba: rpoiroBo-KpeinTHA MOJTITHKA, JIEpKaBHE PETYJIIOBaHHS, KUIbKICHA TEOpisl TPOIIEH, Teopisi KaCOBHX 3a-
JIMIIKIB, KeHHCIAaHChKa TEOpPis, MOHETAPUCTChKA TEOPisl, IHCTPYMEHTH, KpUTEepil e(eKTUBHOCTI, PEXKUM BaJIIOTHOTO KypCy, pe-
KM MOHETAPHOTO TapreTyBaHH, PeXNM IHQIAMIHHOTO TapreTyBaHHS.

Beryn Ta mocraHoBka npodiaemMu. Po3BUTOK pUHKOBOT
EKOHOMIKH XapaKTepu3yeTbcsi (hOPMyBaHHSM HOBOi (piHaH-
COBO-KPEIUTHOI CHCTEMH Cy4YacHOTO TIPOIIOBOTO PHHKY,
mnobanizamiero (piHaHCOBHX pHHKIB. EdexTtnBHOMY (yHK-
LIOHYBaHHIO PHHKOBOT CKOHOMIKH JIOTIOMara€e J0CKOHala
IPOLIOBO-KpPEJUTHA HOJITHKAa. B ymoBax TpaHchopmanii
CKOHOMIKM YKpalHM PHHKOBI aCIEKTH T'POIIOBO-KPEAUTHOT
MOMITHKK HAOyBarOTh BHPIMIATBHOTO 3HAYCHHS. [POIIOBO-
KpEIUTHA TOJITHKA € YAaCTHHOK Ta IHCTPYMEHTOM YIIpaB-
JIiHHS MaKpOEKOHOMIYHOI IOJITHUKU 1 MOB'A3aHa 31 3MiHAMU
B HaIlIOHAJIbHIA €KOHOMIIIi, TTOIOJaHHAM IHQIIAIIT, 1HTerpa-
LII€I0 y CBITOBE CIIIBTOBAPUCTBO, 3a0€3MEeUEHHSIM HalliOHAJIb-
HOT OE3MEeKH JIep)KaBH, BIUIMBAE HA EKOHOMIYHY CTa0lIbHICTh
kpainu. @OpMyBaHHs CHPHUATIUBUX YMOB (DYHKIIIOHYBaHHS
TPOLIOBO-KPEIUTHOT CHCTEMH KpaiHH BHCTYNAE€ TOJOBHUM
3aBJAHHAM JJISI PO3BUTKY Oaratbox KpaiH. CTanuil po3BUTOK
CKOHOMIYHOI CHCTEMH 3alIe)KUTh BiJl TPOBEICHHS Y3TOJIKe-
HOI IpoIIOBO-KpeAUTHOI momituku. IIpodiaema eheKTUBHOTO
JEPIKaBHOTO PETYIIOBAHHS TPOIIOBO-KPEAUTHOI MONITHKH
3aJTMILIAETHCS BXKIIMBOIO B Cy4YacHii €eKOHOMIYHIN HayIli, 110 1
3YMOBHJIO aKTYaJIbHICTh POOOTH.

AHani3 octaHHiX JocaikeHb i myOmikauiii. Barommii
BHECOK Y PO3POOJICHHS TEOPETUKO-METOONIOTIYHUX 3acaj (hop-
MYBaHHSI I'POLLIOBO-KPEANUTHOI MOJITUKU BHECIHU SIK BITUM3HSAHI,
Tak 1 iHO3eMHi BueHi Ta Qaxisui: O. ABpamenko, C. AHApIO-
umH, B. basunesuy, O. T'ymzoroBa, A. Kyminenp, O. JlaBpy-
mumHa, O. Marsc, C. Moicees, /1. Orons, A. Mapmasn, A. [Tury,
J. Pobeprcon Tta in. [Ipore ciin BU3HATH, 1110 0arato MATaHb
HOKH 10 3aJIUIIAI0THCS HE IOCUTD J1OCIILKEHUMU.

MeTo10 CTATTi € BUBYCHHS TCOPETHYHHX ACICKTIB I'PO-
[IOBO-KPEUTHOT MOJITUKH B KOHTEKCTi ()OPMYBAHHS €KOHO-
MIYHOT O€e3MeKH JIepKaBH.

PesynbraTtu ocaiKeHHst. [POMIOBO-KPEIUTHA MOITHKA
sIBJIsiE COOOKO CYKYITHICTh METOJIIB Ta IHCTPYMEHTIB Y c(epi rpo-
LIOBOTO 00Iry 1 KpEAWTHUX BITHOCHH, II0 BUKOPHCTOBYE JIEp-
yKaBa JUIsl PEryITFOBaHHS IPOIIOBO-KPEIUTHHX BiTHOCHH [ 1;2; 3].

OCHOBHOIO METOIO IIi€1 MOJTITHUKH € JOMIOMOTa €KOHOMIL B
JIOCSITHEHH1 3aralbHOTO PiBHS BHPOOHHIITBA, IO XapaKTepH-
3YETHCS TIOBHOIO 3aHHATICTIO 1 CTAOLIBHICTIO LIiH.

I'pomIoBo-kpeqUTHE PETrYIIOBaHHS BUCTYIIA€ OCHOBHUM
3ac000M BIUIMBY JIep’KaBH HA €KOHOMIYHI MTPOIIECH.

PO3BUTOK TEOPETHYHHUX OCHOB I'POLIOBO-KPEIUTHOT TOTi-
TUKH MPOMIIOB KiibKa eTamiB. [Io mepuioro eramy HaleKdUTh
KUTBKICHA TEOPist TPOLIeH 1 Teopisi KACOBHX 3aJIUIIIKIB.

CyTHICTh KIJIBKICHOT TEOpii TpolIeil moJsirae B TOMY, IO
BEJINUMHA BapTOCTI rPoLIed 3HAXOAUTHCS B 00EpHEHIH 3a1ex-
HOCTI BiJI iXHBOT KiIbKOCTI. L{e 03Ha4ae, 1m0 unm Oijbiie rpo-
meit B o0cAry, TUM MeHIla ixHs BapTicTh. KinbkicHa Teopis
rpoiueit HaBeneHa popmyioro dDimepa:

M-0=P-Q,

ne M — KinbKicTh Tporieii B 00iry, abo rporioBa Maca;

O — cepenHs MBUJIKICTH 00Iry TPOIIOBOI Macu;

Q — oOcsr peai3oBaHUX TOBAPIB;

P — cepenns 1ina.

Lle piBHSHHS BHpaXKae 3aJEKHOCTI MK TPOLIOBOIO
Macolw Ta CyMOK TOBapHHMX IiH. KOHTposib 3a KiJbKICTIO
rpoiie B 00iry moTpiOHuUil 1ist BIUIUBY HA I[IHH, BUPOOHUII-
TBO, 3aHHSTICTb.

KinbkicHa Teopis Ta piBHsiHHS Diliepa pa3oM CTBOPIOIOTH
3B'SI30K MK HOMiHAJILHOIO CTABKOIO BiJICOTKA Ta 00CATOM I'po-
moBoi Macu. Lle mpuBOANTSH /10 TOTO, 1110 3pOCTAHHS TPOIIOBOT
Macu MiBUIye TeMnu iHQuAnii, a ocTaHHs 301IbIIY€e HOMI-
HaJIbHY BiZICOTKOBY CTaBKY.

3rizmHo 3 Teopiero KacoBux 3anmumikiB (KeMOpumKchKuii
BapiaHT), pozpobienoro A. Mapmasmiom, A. ITiry, 1. PoGept-
COHOM, HEOOX1THO BPaxoByBaTH HAKOIIMYEHHS IPOIIEH TTOPSIT
3 IxHiM oOirom. I'pomri nmpu LbOMY HMOYMHAIOTH BUKOHYBATH
TpH QYHKIIIT: 3ac00H 00iry, 3ac00H TUIATEXKY Ta HAKOITHYCHHS:

M=k:P-Q,
ne k — yacTuHa piuHOrO JOXOAY, 110 30epiraeTbes B Ipo-
IoBiH opmi.
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Jpyrwuii eran HaBeieHUH KeltHCiaHChKOIO TEOpi€er0. 3riIHO
3 LI€0 TEOPi€r0, BIUIUB IPOIICH HA €KOHOMIKY Bi0yBa€ThCs
Yyepe3 HOpMY MO3MYKOBOTO BiZICOTKA. 3ally4aro4H iHBECTHILIT,
Cy0'eKTH PUHKY BH3HAYAIOTh JOCTYIHICTH KPEAUTY, BPAXOBY-
109U HOPMY ITO3MYKOBOTO BiZICOTKA. 3HM)KEHHS IPOICHTHUX
CTaBOK JI0 TIEBHOT BEIMYNHH MOXKE IIPUBECTH IO PO3MIILCHHS
rpoueil B iHIi, 611b1I JOXOIHI AKTUBU. Peryioroun KUIbKICTb
rpolreii B 00iry, IepikaBa MOXE PETryITIOBATH BCIO EKOHOMIKY,
30KpeMa piBHI TOBAPHHUX IIiH Ta 3apOOITHOI TIaTH.

Tpertiii eran. MoHerapuctcbka Tteopis. [IpencraBHUKA
1i€i Teopii BUCIOBIIOIOTECS MPOTH AKTUBHOTO BTPYYAHHS B
eKxoHOMiuHI mporecu. Teopist 6a3yeThes Ha 3aTEKHOCTI MiX
KUIBKICTIO TpoIleii B 00iry i 3MiHAMH IIiH Ta TEMITB €KOHO-
MIYHOTO 3pOCTaHHS.

YeTBepTuil eTam MNpeCTaBICHUIl KiTbKOMa CY4aCHUMH
IIKOJIAMH, OJHI 3 KX BHCTYIIAIOTh 3a IIOCWJICHHS POJIi Jep-
JKaBH B CKOHOMIlli, iHIII — 00'€THYIOTh BUCHHS KCHHCIAHIIIB i
MOHETApUCTIB. BUKOPUCTOBYIOTBCS 3MilllaHi MiJXO/IU, CHHTE3
IHCTPYMEHTIB Pi3HUX Teopiil i HampsmiB. Ha ITymKy meskux
YUCHHX, II¢ CHPHSIO BUHIKHCHHIO CBITOBOI (piHAHCOBO-EKO-
HOMIYHOT KpHU3H.

CraH OCHOBHUX MaKpOCKOHOMIYHHUX ITapaMeTpiB BiioOpa-
KAIOTh LIl TPOIIOBO-KpeAUTHOI mosituku. Lini rpomoso-
KPEUTHOI ITONITHKU IIOB'sI3aHI 3 TEBHUMHU 3aBJAHHSIMU Ha
KOXXHOMY erari 11 pearnizanii. B ekoHoMiuHIN Teopii BUIIS-
FOTh TaKi LTI TPOLIOBO-KpeaUTHOT nojituku [1; 4; 6]:

— CTpareriyHi — po3poONIAIOTECS HA OCHOBI PE3yJbTaTiB
CTPATETIYHOTO aHaJIi3y, OLIHKH PiBHS KOHKYPEHTHHX MOXKIIH-
BOCTEH 1 1epear,

— IPOMIXHI — MPOSIBJISAIOTECS B TpaHC(HOpMaILlisiX SKOHO-
MIYHHX ITPOIIECIB 3 METOIO JIOCSITHEHHS CTPAaTeTrivYHUX LiJIeH,

— TaKTHYHI [[iJIl — BKJIIOYAIOTH OTNIepaTHBHI 3aBIaHHS OaH-
KIBCBKOT CHCTEMH 3 NMUTAHb PETYIIOBAHHS TOJIOBHUX EKOHO-
MIYHHUX ITOKa3HUKIB.

CrpareriuHi 1iJ1i BU3HAYAIOTHCS AEPXKABHUMU OpraHaMU Kpa-
HM 1 € 4aCTHHOIO MacIITaOHOI CTpaTerii eKOHOMIYHOT MOJITHKIL

BukopucTaHHs TPOMDKHHUX IUJICH Ja€ 3MOTY Y3TOIHMTH
KIHLIEBI LI Ta IHCTPYMEHTH TPOIIOBO-KPEAUTHOT MOJITHKH.
KonkpeTHuii BuGip NpoMixHOI0 LiJILOBOIO OPi€EHTHUPA BU3HA-
Ya€eThCsl TUM, HACKUTBKH BiH MMOB'SI3aHHUN 3 KIHIEBUMU [UIIMH
IPOLIOBO-KPEIUTHOT TOMITUKA B KOHKPCTHIH CKOHOMIYHIN
cuTyarii.

TakThyHi Wil JONOMAaraioTh BU3HAYUTU IHCTPYMEHTH
IPOIIOBO-KPEANTHOI TIOMITHKH, Ha sKi OaHK Moxe Oesmoce-
PEIHBO BIUIMBATH, B TOMY pa3i, SIKIIO iHIII IHCTPYMECHTH IICH-
TPaNbHOro OAHKY HE TAI0Th 3MOTHU JOCSITTH OKPEMHX IPOMIXK-
HUX IiJIeH.

Bci mini rpomoBo-KpeANTHOT O THKY IPU3HAYCHI 3a0e3-
MICYUTH: MaKPOCKOHOMIYHY pIBHOBAry, CTaOibHUH pPIBCHB
L[iH, MOCTIHHE EKOHOMIYHE 3pPOCTaHHS CKOHOMIKH, CTiiKe
(GYHKLIOHYBaHHS IUIATDKHOI CHCTEMH, BHCOKY 3alHATICTB
HaceJleHHs, CTaOUIbHICTh BaJIOTH, PO3BUTOK 1 3MILHCHHS
0aHKIBCHKOI CHCTEMH, CTPUMYBaHHs 1H(JISIMIT Ta iH.

CkJaiHICTh  peaiizallii IpOLIOBO-KPEIUTHOT TONITHKU
3yMOBJICHA THM, IO, SKIIO IMOIHUT Ha TPOIIi 3MIHIOEThCH,
LlenTpanbHuit OaHK HE 31aTeH BOAHOUYAC CTA0LII3yBaTH BilCO-
TKOBY CTaBKY i TPOILIOBY Macy.

Cy0'ekTaMu T'pOIIOBO-KPEAUTHOI TIONITUKK YKpaiHH €
Hanionanenuii 6ank, MinictepcTBo ¢iHanciB, MiHicTepcTBO
CKOHOMIKH, Oe3rmocepeJHb0 ypsiq Kpainu, BepxoBna Pana,
cucTeMa KOMEpIIHHUX OaHKIB, Ka3HA4YCHCTBO, areHTCTBO 31
CTpaxyBaHHsI BHECKIB Ta iH.

OO0'eKTOM T'pOLIOBO-KPEIUTHOIO PETYIIOBaHHS 3 OOKY
HarmionansHoro 0aHKy BHCTYIIA€ TOTIBKOBa Ta OE3TOTIBKOBA
Maca B eKoHoMiMi. Jleski AOCHigHUKH 00'€KTOM BIUIMBY Ha
IPOLIOBO-KPEIUTHY IOJITHKY BBa)XKAalOThb BiATBOPIOBATbHHUN
Ipolec, HONUT Ha rpolli i npomno3uuito rpouei [1; 5; 7; 8].
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BupimaneHy posib y peainizaiii TpOIIOBO-KPEAUTHOT
noJituku Binirpae HamionanbHuit 6ank. CrabinbHICTh OaH-
KIBCbKOI CHCTEMH, sika 3a0esreuye MOCTiHHy poOoTy cdep
BHPOOHMIITBA Ta CIIOXHBAaHHSA, 0C3MIOCEPEIHRO BIUIMBAE HA
¢(PEKTHBHICTh TPOIIOBO-KPEIUTHOT MO THKH.

ITpuXUIBbHUKKM MOHETapHU3My BBaXKalOTh, L0 I'POLIOBO-
KPE/IUTHA MONITHKA TIOBUHHA OyTH MiIIOPsIKOBaHA TaK 3Ba-
HOMY MOHETapHOMY IIPaBHITY. 3T1THO 3 I[FIM MPaBUIIOM, B €KO-
HOMII[I HEOOXIHO MiJTPUMYBATH CTATICTh TEMITIB 3pOCTAHHS
MPOTIO3UIIIT TPOILICH BiIMOBIIHO /10 TEMITIB 3DOCTaHHS peajb-
HOTO BaJIOBOTO BHYTPIIIHBOTO HPOYKTY, OCKUIBKH KOJTMBaHHS
TPOIIOBOI MacH — II¢ [PKEPENIO 3HAYHUX CKOHOMIUHHX MOTPS-
cinb. HeoOXiTHO Takok BpaxOByBaTH, 1110 IPOIIOBO-KPETUTHA
TMOJIITHKA, SIKa CIPSIMOBAaHA Ha MiATPUMKY CTaJIOTO 3pOCTAHHS
rpoIIOBOI MacH, Manoe(eKTHBHA, SKIIO WIBUIKICTH 00iry
rpouredl MiHIMBa ab0 MOMUT Ha TPOIIi JTOCUTh UyTIUBHA JI0
3MIHH BiJICOTKOBOI CTaBKH.

AJNBTEpHAaTUBHAM MPABHJIOM TPOIIOBO-KPEAUTHOI MOJi-
TUKHU € MIATPUMKA cTabiapHOrO piBHA WiH. s crabimizamii
pIBHS I[iH HEOOXITHO KOHTPOIIIOBATH KiIBKICTh TPOMICH B
00iry. SIKimio piBeHb IiH TIOYHE 3HIKYBATHCS, TO IPOIIO-
3MIIisS TPOIICH MOBMHHA 3pOCTAaTH. | HaBIaKW, KOJIW I[iHH
MOYMHAIOTH IiJJBHIYBAaTHCS, HPOIO3MIIs IPOIICH ITOBUHHA
3MeHITyBarucs. Il gac 3acTocyBaHHS TaKoi IOMITHKH CIIiJ
3BEpPHYTH yBary Ha Te, IO BOHA MOXKE CYIPOBOIKYBATHCS
3HAYHUM TAJIIHHSIM PEaJIbHOTO BUIYCKY B CKOHOMIIIl, SIKILO
L[iHY TTOYHYTH MiJBUIIYBATUCS BHACIIIOK IIOKIB MPOIO3HUII].

I'pommoBo-KpeANTHA MOJITHKA 3IHCHIOETBCS 32 JTOMOMO-
TOIO TEBHHUX KPEIUTHO-TPOLIOBHX 1HCTPYMEHTIB, CIIPSIMOBa-
HUX Ha e(EeKTHBHE PETYIIOBaHHS rPOLIOBOi MacH. [0 OCHOB-
HHX [HCTPYMCHTIB I'POLIOBO-KPEIUTHOI MOJITHKH HAJICKATh:
HPOIEHTHA IONITHKA; YIIPABIIHHS 30JI0TOBATIOTHUMH pe3ep-
BaMH; eMicis BIACHUX OOproBux 3000B's3aHb Ta omeparii 3
HUMH;, BHM3HAQUCHHS Ta PETYIIOBaHHS HOPM OOOB'S3KOBHX
pe3epBiB 11 KOMEPLUIHHUX OAaHKIB; PEryIIOBaHHS IMIIOPTY Ta
EKCIIOPTY KamiTaly; pediHaHCYyBaHHS KOMEPIIHHHX OaHKIB;
orepallii 3 IIHHUMH TariepaMu Ha BIAKPUTOMY PHHKY.

3acTocyBaHHS KpPEIUTHO-TPOILIOBUX IHCTPYMCHTIB Ja€
MO>XKJIMBICTb BIUIMBAaTH Ha TPOLIOBY 0a3y, BUILHO PO3MOILIATH
KPEIUTH, 3aM00IrTH KPSUTHIH eMicil Ta iH.

3aneKHO BiJl KOH'FOHKTYPH PHUHKY (axiBIll BHIUISIOTH
TaKi THIIHA TPOIIOBO-KPEAUTHOI NOMITHKH [1]:

— PECTPHKI[IHHA TI'POIIOBO-KPECANUTHA IIOJITHKA — II03HU-
TUBHO BIUIMBAE Ha IUIATDKHUI OalaHC, MiIBUILYE BiJICOTKOBI
1 TIO/IATKOBI CTAaBKH, 0OMEXY€e 00CSITH KPEAUTHHUX OMeparliii;

— eKCIaHCiiHA TPOLIOBO-KPEUTHA MOJITHKA — PO3LIUPIOE
00CATH KPEeUTYBaHH, I10CIA0II0E KOHTPOIB 32 3POCTAHHAM
TPOIIOBOI MacH B 0O0Iry, 3MEHIIye BiJCOTKOBI 1 ITOZAaTKOBI
CTaBKH;

— CEJIEKTHBHA I'POIIOBO-KPEIUTHA IOJITHKA — BCTAHOB-
JIO€ JIIMITH Ha OKpeMi OaHKIBChbKi Ta OOJNIKOBI omeparii,
penIaMeHTy€e YMOBH BU/Iadi OaHKIBCHKUX ITO3UK Ta iH.

I'Hy4ka TpOIIOBO-KpEAMTHA TMOJITHKA — mojithka LleH-
TpaJIbHOTO OaHKY, 32 SKOI MPOMIKHOK LU0 € (ikcallist abo
MiATPUMKA BiZICOTKOBHX CTABOK Ha IIEBHOMY DiBHI.

JKopcTka TpomoBO-KpeANTHA IMONITHKA CHpPSMOBaHA Ha
(ikcariro ab0 MATpUMaHHS CTaOUILHOTO O0CATY TPOIIOBOI
MacH B EKOHOMIII].

ITpoMi>kHOMY THITy I'POIIOBO-KPEAUTHOI IOJIITUKU Bil-
HOBiJlae Taka MOJETb IPOTIO3UIT TpomIel, 3a IKOi 3a 3MiHH
MOMUTY Ha TPOIi MPOMO3HUILS TPOIICH 3MIHIOETHCS, alic B
00cs31, HEIOCTATHBOMY JUIS TIITPUMKH BiJICOTKOBUX CTaBOK
Ha (ikcoBaHOMY piBHi. TOOTO 301JIbIICHHS TONMUTY HA PO
CYTIPOBOKY€ETHCS 301IBIICHHSM IIPOIIO3HUIIIT TpoIIIei 1 Bigco-
TKOBOI CTaBKH.

YV IOBrocTpokoBiii MepcneKTruBi Ha ePeKTUBHE (DYHKIIIO-
HYBaHHS IPOLIOBO-KPEIUTHOI IOJITUKY BILIMBAE ii 31aTHICTD
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MIATPUMYBATH CTa01IbHE CKOHOMIYHE 3pOCTAHHS TIPH MMOBHIN
3aHATOCT] HACENIEHHS 1 CTAlINX LiHAaX.

B exoHOMIIi BUAIISIIOTH TPU KpUTEPii e(hEeKTUBHOCTI Ipo-
[IOBO-KPEUTHOI TIONITHKU JUTs 3a0€3MeYeHHs eKOHOMIYHOT
0e3IeKH JepIKaBH:

— CTIHKICTh IPOIIOBO-KPEIUTHOT chepu;

— HE3AJISKHICTh JICPIKABHOT MOMITUKU B TPOIIOBO-KPEIUT-
Hilf cdepi;

— 3JaTHICTH TPOLIOBO-KPETUTHOI CHCTEMHU JI0 PO3BUTKY 3
METOI0 3a0€3MEUEHHS CTAIOr0 €KOHOMIYHOTO 3pOCTaHHSI.

ABTOp BBakae 3a HEOOXiJTHE JONIOBHUTH KpUTEpil edek-
TUBHOCTI I'POLIOBO-KPEUTHOI TONITHKA TaKHM KpHTEpieMm,
SIK 3a0€3MCUCHHST MAKCUMAJIBHOTO PIiBHS 3alHATOCTI. 3arpo-
IIOHOBAaHMUH KPUTEPi JONMOMOXKE MiABHIIUTH CIOXKHBYY Ta
€KOHOMIUHY aKTHBHICTb €KOHOMIYHUX Cy0’€KTiB, 10KBaBUTU
MIPUILINB 1HBECTHIITHUX peCypCiB Ta MaTUMe 3HAYHHI BILIHB
Ha CTaOUIBHICTh CKOHOMIYHOTO PO3BUTKY KpaiHH.

HarnionaneHuii 6ank Ykpainu y [9] nponoHye Taki 3axoan
100 peaizaLii rpoIoBo-KkpeaAuTHOI nomiTuku y 2019 p., sik:

— HOpMati3allis MOHETapHOI TOiTHKY;

— MOJANBIINNA PO3BUTOK MOHETAPHUX IHCTPYMCHTIB;

— MiJIBUIICHHSI TPO30POCTI MOHETAPHOT MOJIITHKH;

— YIOCKOHAJICHHS POOOTH Ta PO3BUTKY (hiHAHCOBUX PUH-
KiB 1 IMICISKPU30BE BiJHOBJICHHS OaHKIBCHKOI CHCTEMH JUIS
MOTTHOJICHHS MEXaHi3My MOHETapHOI TPaHCMICiT;

— CTBOPEHHSI YMOB /ISl 3HI)KCHHSI KPEAUTHNUX PU3UKIB Ta
MMOCHUJICHHS IHIIMX CTUMYJIIB JUIsl KPEAUTYBAaHHS OaHKIBCHKOIO
CHCTEMOIO PeabHOTO CEKTOPY SKOHOMIK;

— JIOCSTHEHHS 1IHOBOT CTa0IIBHOCTI Ha 3acajiaX PeKUMY
IHQIAIHHOTO TapreTyBaHHS.

Ha npakTuili IUpoKuii pO3BUTOK OTPHMAITH TPH PEKUMH
TPOIIOBO-KpeANTHOT momituku [10; 11]:

— PEeXHM TapreTyBaHHS BaJIOTHOTO KypCy — BCTaHOB-
nenHs HBY HomiHanbHOrO OOMIHHOTO KypcCy; HaMaraHHs
3a0€3MeUnTH HOro CTabUIbHICTh IIOJO BAJIOTU «KpaiHU-

SIKOpS» 4epe3 3MiHHM MPOICHTHUX CTABOK 1 TPsAMI BaJFOTHI
IHTEpBEHIIii, IMIIOPTYIOUH, TAKUM YHHOM, IIIHOBY CTaOijib-
HICTb 13 Li€T KpaiHu;

— PEXHM MOHETapHOTO TapreTyBaHHS — JOCSATHEHHS
I[IHOBOT CTaOLIBHOCTI HIJISIXOM 3a0€3IEYCHHST KOHTPOJIIO Hal
3POCTAaHHAM KiJIbKOCTI TpOIICH MOPIBHSHO 3 HAIEpe]| OroJio-
[IEHUM TapreToM;

— pexnM HOIAMIHOrO TapreTyBaHHS — BHKOPUCTaHHST
JIBOX OTICpalliiHUX IIiJICH, a TAKOXK JIBOX KJIFOYOBHX MOHETAp-
HuX iHcTpymMeHTiB HBY.

3acTOCYBaHHs PEXKUMIB TPOIIOBO-KPESAUTHOT MONTITHKH
BILTMBAE HA!

— TOKpAIICHHS MaKPOCKOHOMIUHUX TTOKa3HHKIB, 3HU-
KEHHS IH(IISLIHHUX O4iKyBaHb, IOCTYIHICTh CYCIUIBCTBA 10
iH(opMalii 010 TPOBEJCHHS IPOIIOBO-KPEIUTHOT MOTITHKU
(peXUM TapreTyBaHHS BAJIOTHOTO KypCy);

— TIOKpAIICHHST KOOPJIMHAIIT MaKpPOCKOHOMIYHOI Ta MOHE-
TapHOI TOJITHKY, IIBHAKE NPUHHATTA pimeHs LleHTpansHuM
0aHKOM Ha 3MiHy TapreTy (peKMM MOHETApHOIO TapreTyBaHH:);

— IBUIIEHHS IIPO30POCTi IIPOBEACHHS TPOIIOBO-KPE/IHT-
HOI TIOJNITHKH, 3a0€3MEUYCHHS 1IHOBOT CTAOIIBHOCTI (pPeXkuUM
iHQIIAIITHOTO TapreTyBaHHS).

TapreTyBaHHsl TPOILIOBO-KPEIUTHOT TOMITHKH BUKOPHC-
TOBYETBCSl JUIl JOCATHEHHS IMEBHUX KUTBbKICHHX LITBOBHX
MOKa3HKKIB. [TO3UTHBHI PUCH ITUX PEKUMIB TPOIIOBO-KPEIUT-
HOI MOJITHUKYU CIPHSIOTh IOCUIICHHIO CKOHOMIYHOT Oe3MeKH, a
HETaTUBHI — 3HIKYIOTh €()EKTUBHICTb 1X 3aCTOCYBaHHS K 0€3-
HEYHOTr0 iHCTPYMEHTapito. OCHOBHOIO IIEPETyMOBOO YCIIillI-
HOTO BIPOBAPKEHHSI PEKUMIB TPOLIOBO-KPEIUTHOT TTOMITHKA
€ JIOCSITHCHHSI BIJIKPUTOCTI TPOLIOBO-KPEIUTHOI TMOJNITHKH,
(hiHaHCOBOI Ta MAKPOEKOHOMIYHOI CTaOLIBHOCTI B KpaiHi.

BucnoBok. TakuM 4MHOM, MiJABOISYM TiJACYMOK, ITiIKpec-
JIFOEMO, TIIO CTIHKICTh TPOILIOBO-KPEIUTHOT CHCTEMH Tiepeidadae
ii 3MaTHICTH MO MiHIMI3allii BIUIMBY 3arpo3, peajbHO i MOTCH-
IIf{HO HeOE3NEUHHX [UIsI KOHOMIYHOTO PO3BHUTKY JICPIKaBH.
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TEOPETUYECKHUE OCHOBBI ®OPMUPOBAHUSA U PEAJIN3ALIUN
TOCYJAAPCTBEHHOM JEHEKHO-KPEJIUTHOM IMMOJUTUKA

AHHoTanus. B pabore ncciaenoBanbl TECOPETUIECKNE aCIIEKThI ICHEKHO-KPEAUTHON MOMUTHKH B KOHTEKCTE (hOPMHUPOBa-
HUSI S5KOHOMUYECKOIl 0€30I1acHOCTH rocyaapcTBa. PaccMOTpPEHB! Tallbl Pa3BUTUSL TEOPETUUECKUX OCHOB JEHEKHO-KPEIUTHON
MOJIMTUKHY, & UMEHHO KOJIMYECTBEHHAsl TEOPHs JCHET, TEOPHs KacCOBBIX OCTaTKOB, KEHHCHAHCKasi 1 MOHETapUCTCKask TEOPHH,
CMEIIAaHHbIE MOAXOAbI, CHHTE3 MHCTPYMEHTOB Pa3IM4YHbIX TEOPUH M HampasieHUH. JleTann3upoBaHbl U OXapaKT€pPU30BaHbI
LIeJIN JCHEKHO-KPETUTHOM IMOJUTUKHU, CBSA3aHHBIE C ONPEAEICHHBIMHU 33/1auaMH Ha Ka)KJOM 3Tale ee pealu3aluy. YKa3aHbl
OOBEKTHI U CyOBEKTHI AEHEKHO-KPEAUTHON MOMUTUKH YKpauHbl. [lomquepkHyTa 1es1ecoo0pa3sHoCTb IPUMEHEHHS MOHETAPHOTO
IIpaBUJIa, COMIACHO KOTOPOMY B 9KOHOMUKE HEOOXOAMMO MO ISP KUBATH HOCTOSIHCTBO TEMIIOB POCTA IPEIOXKEHUS ICHET B CO-
OTBETCTBUH C TEMIIAMH POCTA PEalIbHOTO BAJIOBOI'O BHYTPEHHETr0 NpoayKTa. [Ipoanann3npoBaHbl KpeUTHO-A€HEKHbIE HHCTPY-
MEHTBI, HalpaBlIeHHbIE HA AP (QEKTUBHOE PErylInpoBaHUE ICHEKHOM Macchl BbIENEHb! TUIIB ICHEXKHO-KPEIUTHON OIUTUKI
B 3aBHCHMOCTH OT KOHBIOHKTYPHBI pbIHKa. VI3ydeHsl KpuTeprn 3QGEKTUBHOCTH JICHEKHO-KPEUTHOM OIUTHKU B 00ECIIEUeHUN
9KOHOMHUUECKOH 0e30MacHOCTH rocyaapcTa. HazBaHbl peKUMBI AEHEKHO-KPEIUTHON MOJIUTHKY.

KuroueBble cj10Ba: JeHEKHO-KPEIUTHAS TIOJIMTHKA, TOCYAAPCTBEHHOE PETyIMpPOBaHKEe, KOIMUECTBEHHAS TEOPUS JICHET, Te-
OpHs KaCCOBBIX OCTATKOB, KEHHCHAHCKAas TEOPHs, MOHETAPUCTCKAsl TEOPHs, UHCTPYMEHTBI, KpUTEpUH 3P (PEKTUBHOCTH, PEKUM
BaJIIOTHOTO Kypca, PeXKUM MOHETApHOI'O TApreTUPOBAHUS, PEXUM UHGILILIUOHHOIO TAPreTUPOBAHUS.

THE THEORETICAL BASIS OF FORMATION AND IMPLEMENTATION OF STATE MONETARY POLICY

Summary. The article discusses the theoretical aspects of monetary policy in the context of the formation of economic
security of the state. The stages of development of theoretical bases of monetary policy are investigated. The quantity theory
of money, the theory of cash balances, Keynesian and monetarist theories, mixed approaches, synthesis of tools of different
theories and directions are characterized. The quantity theory of money is a theory about the demand for money in an economy.
According to Keynesian theory, the effect of money on the economy is through the rate of interest. Attracting investments,
market participants take into account the availability of credit, taking into account the rate of interest. Lowering interest rates
to a certain amount can lead to the placement of money in other, more profitable assets. Monetarist theory is opposed to active
intervention in economic processes. The theory is based on the relationship between the amount of money in circulation and
changes in prices and economic growth rates. Monetary policy objectives associated with certain tasks at each stage of its imple-
mentation are detailed and characterized. Objects and subjects of monetary policy of Ukraine are specified. The expediency
of application of the monetary rule according to which, in economy it is necessary to support constancy of rates of growth of
supply of money according to rates of growth of the real gross domestic product is emphasized. The paper analyzes the mone-
tary instruments aimed at effective regulation of the money supply and identifies the types of monetary policy depending on
the market conditions. The main instruments of monetary policy include: interest rate policy; management of gold and foreign
exchange reserves; issue of own debt obligations and operations with them; definition and regulation of mandatory reserves
for commercial banks; regulation of import and export of capital; refinancing of commercial banks; operations with securities
on the open market. Criteria of efficiency of monetary policy in ensuring economic security of the state are studied. Monetary
policy regimes are clarified.

Key words: monetary policy, government regulation, quantitative theory of money, theory of cash balances, Keynesian
theory, monetarist theory, tools, efficiency criteria, regimes, exchange rate, monetary targeting, inflation targeting.
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MPIOPUTETH 3ABE3NEYEHHSA BE3NEKH PO3BUTKY SIJIEPHOI EHEPTETUKH:
CBITOBMI TOCBIJI

AHoTamis. Y CTaTTi y3aralbHEHO CHCTEMHI PH3UKH, IO CYMPOBOKYIOTh PO3BUTOK SIIEPHOI CHEPreTHKU: €KOJIOTIUHI, TeX-
HOJIOTYHI, pU3UKH ISl )KUTTEISUIIBHOCTI HACEJICHHS BHACIIZIOK TEXHOTCHHHUX aBapii, paaianiitaux Bukunis Ha AEC; 3arposu
«06e3neni maiinanunky» AEC. Buznaueno ponbs MikHapoauux oprasizauniii (BAO AEC, WENRA, IAEA, WNA, FORATOM,
EUR, MATATE, €Bpoarom Ta iH.) y (hOpMyBaHHI CBITOBHX CTaH/JapTiB Ta MPIOPUTETIB 3a0€3MeUeHHsI Oe3MeKH PO3BUTKY siIep-
Hoi eHepretuku. [IpeacraBneHo pusuku po3Butky AEC B VkpaiHi Ta HajiaHO cTparteriyHe OadeHHs HUIAXiB X MiHIMi3amii Ha
nepiox 10 2035 p. BusHaueHo npioputetn 3a0e3nedeHHs Oe3MeKu PO3BUTKY siepHOl eHepreTiku y X XI CT. Ha OCHOBI 1HHO-
BallifHMUX MIJAXO/IB, TapaHTYBaHHS TEXHOJIOTIYHOI Ta €KOJIOriuHOi Oe3neku aisuibHOCTI AEC; onTumizanii KariTaloBKIaICHb
ta MoxunBocTi pobotn AEC Ha nmpuponHomy ypani (6e3 foro 36aradyeHHs), 10 yCyBa€e pU3UKH BUPOOHUIITBA sepHOI 30poi

KpalHaMu, SKi MarOTh SACPHUN TEXHOJOTTUHUH [TUKIL.

KurouoBi ciioBa: Oe3nexa po3BUTKY sIJIEpHOI €HEPreTUKH, PU3MKH, HeOe3neka, eHepro3adesneueHHs KpaiHu, eHepreTuy-
HUIi OaslaHc, eHepreTHYHUI PUHOK, aroMHa eekTpocraniis (AEC), exosoris, iHHOBaNii, Mi>KHApOIHI OpraHizanii, piopuTeTH,

crpareris, Ykpaina, €C, Kanana, CIIA.

Beryn Ta nocraHoBka mnpo0iaevu. Enepreruuna 6es-
neka KpalH| CTac BKIMBUM UMHHHUKOM, IO BIUIMBAE Ha KOH-
KypPEHTOCIPOMOXKHICTh HAI[IOHAIBLHOT EKOHOMIKM B CHCTEMI
100aJ1i30BaHOTO CBITOBOTO TOCIOAAPCTBA, € MiNIPYHTSIM IS
CTIHKOCTI HAI[IOHAJILHOTO BUPOOHHIITBA LIOJI0 XAOTUYHHX KOJIH-
BaHb ILIHOBOI KOH IOHKTYpPH Ha CBITOBHX PHHKAX E€HEpreTHY-
HUX pecypciB. be3 3a0e3neueHHs] eHEPreTHYHUMH PEeCypcamM,
0e3 cTalOlLIbHOrO (DyHKIIOHYBAaHHS EHEPIeTUYHOIO PUHKY Y
XXI cr. He cif CrIoAIBaTHCS Ha AMHAMIYHE €KOHOMIYHE 3pOC-
TaHHS Ta COIIAIILHO-CKOHOMIYHY CTaOUIbHICTh B KpaiHi. Enep-
reTuyHa Oesleka € CKIAJOBOI0 YACTMHOIO HAIIOHAIBHOI Ta
exoHOMiuHoOI Oe3neku. Ha crilikicTs kpaiHu 1O «CHEpPreTUYHUX
CTpECIBY 3BEpPTatOTh yBary IOTEHLIHHI IHBECTOPU (K BHYTPIIIIHI,
TaK i iHo3eMHi). OCHOBY €HepreTH4HOro OanaHcy Kpainu ¢op-
mye puHOK enekrpoeneprii: TEC ta TEL], siki reHepyroTh enek-
TPOCHEPTIIO Ha OCHOBI BUKOPHUCTAHHS ByT'UJIIISL, IPUPOIHOTO ra3y
Ta iH. TpaJuUidHUX BymieneBux eHeprosociis; AEC — aromHi
enekTpocTaHiii, sjaepHa eHepreruka; ['EC — rigpoeHepreTuka,
rigpoenekrpocraniii; BEC — enexrpocraHiii Ha BiTHOBIIOBa-
HUX JoKeperax eHeprii. OcoOnuBy poib y CHCTeMi eHeprozabes-
TICYCHHsT KPaiHU Mae siJiepHa SHepreTHKa, SIKy BU3HAHO OITHIEI0
3 HaWJICHMICBIINX 3a COOIBAPTICTIO TEHEpAIllii eIeKTPOCHEPTil.
HaroMmicTk y CBiTI HArOJIOUIYOTh PO PU3HUKH PO3BUTKY SZICPHOT
CHEPIeTHKH, SIKi MOXKYTb CTBOPIOBATH 3arPO3H JUIs OC3MEKH KUT-
TENSUIBHOCTI HACEJICHHsI BHACHIZIOK aBapiii Ha KIITAIT TEXHO-
reHHoi aBapii Ha YoproOwibchkiit AEC (1986 p.), aBapii BHacITi-

Jok 3emierpycy Ta iyHami Ha AEC «®ykycimay (2011 p.), sxi
MPU3BENHN JI0 HEKOHTPOJILOBAHUX PaJlialliiHAX BHKU/IIB, HECIIH
3arpo3u CyCIiIbCTBY. [HIINI PU3HKKM PO3BHUTKY SIICPHOI eHepre-
TUKH TIOB'Si3aHI 3 BUHUKHEHHSM HEKOHTPOJILOBAHMX 30BHIIIHIX
BILUIMBIB Ha SIEPHI PEaKTOPU Ta O€3MEKy TEXHOIOITYHOIO LIUKILY
reHepallii sijiepHol CHEepreTHKH, TaKk 3BaHa «Oe3leka MaiiaaH-
yuky» AEC. YV 11boMy pakypci HAeThCsl PO PH3UKH HACTAHHS
IPYHTOBUX 3CyBiB Ha Iulomankax OasyBanHs AEC; pusuxu
TEXHOJIOTIUHUX NopylleHs y 1ukii podotu AEC; npo Oe3nexy
3aXOpOHCHHS, PU3UKK 30epiraHHs BiIPaIibOBAHOTO SACPHOTO
nanvea, 3a0pyaHenHs npwierux 10 AEC Bopoiimuil, IpyHTIB
Ta iH. 3a BCIO ICTOPIIO iCHYBaHHS SIEPHOI €HEPreTHKU KpaiHaMU
CBITY HAIpallbOBAaHO KOPHCHUM IOCBiI IOHO 3a0e3NeueHHs
0e3MeKH PO3BHUTKY SIIEPHOI SHEPreTHKH. Y3arallbHeHHSI TaKOTO
JIOCBi/ly € BaXJIMBHUM JUISI CBITOBOI NPAKTUKK T'OCHOAAPIOBAHHS
Ha CHEPreTHYHOMY PHHKY, & TAKOX 1 JUI1 YKpaiHH, B CHEPreTHY-
HOMY 0aJlaHCl eJIeKTPOESHEPTii SIKOi FeHepallis eeKTPOeHeprii Ha
AEC nocsrae 53% (2018 p.). Taka moctaHOBKa poOJIeMH CBiJl-
YUTH NPO AKTYaJbHICTh, TEOPETHYHE Ta MPAKTUYHE 3HAYCHHS
TEMaTUKH L€l cTarTi.

AHaJi3 ocTaHHiX xociaixeHs i myOmikaniii. J{ocmin-
JKEHHIO OKPEMHX THTaHb Ta CKJIQJHHUKIB O€3MeKH PO3BUTKY
SIIEPHOI €HEPreTHKH TPHUCBATUIIM CBOI pOOOTH Taki BijoMi
yKpaiHChKi BueHi, sk, 30kpema: C.B. Kanrurina, A.l. Illan-
uyk, 10.B. €cunenxo, O.B. Ileuepuus. Cepen 3apyOiKHUX
BUCHHUX TPOONIEMATHKY siAepHOT Oesneku mociianmm Jxepi
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M. Katnep, M. Tonnikos, b. Bpyk, C. Bpeniior ta inmi. Cra-
TUCTUYHO-aHAIITHYHY 0a3y JJIs IMiArOTOBKH CTATTi CTBOPHIIN
cucTeMHi JociimkeHHs CBITOBOIO €KOHOMIUHOIo ¢opymy,
THCTUTYTY SIEPHUX JOCHIIKeHb, a TAaKOK OQimiiHi IaHi
€Bporneiicbkoro Corosy, YrpasiiHHSI eHepreTH4HoT iHpopma-
uii CIIA, MATATE, MinicrepcTBa €HEPreTHKH Ta BYT'UTbHOT
npomucioBocti Ykpainu, HAEK «Eneproarom» To1io.

Merta cTaTTi noJIATae B y3araJbHEHHI CBITOBOTO JTOCBiTY
I0/I0 BU3HAYCHHS MPIOPUTETIB 3a0e3MeUCHHST OC3MeKH pO3-
BUTKY SIJICPHOI CHEPIreTHKH, OOIPYHTYBaHHI TNPIOPUTETIB
BIpOBa/KEeHHs iHHOBauiil Ha AEC xpaiH-iifepiB po3BUTKY
SIIEPHOT SHePreTHKH JUTS MiHIMi3allii HAaCTAaHHS TEXHOTCHHHUX,
CKOJIOTIYHHUX, COI[IalIbHUX Ta iH. PU3HKIB, /U1 MEPHOTO BUKO-
pHUCTaHHS aToMa.

PesyabraTtun jgociifskeHHsi. B y3araipHeHOMY BUIVIAZI
I/l BU3HAYCHHSM «Oe3IIeKa PO3BUTKY SACPHOI CHEPTCTUKID
PO3YMIIOTh TOTPUMaHHS HOPM, TIPAaBUJI, CTAHAAPTIB T YMOB
BUKOPHCTaHHS Ta IOBOUKEHHS 3 SICPHUM IAJIUBOM, LIO
rapaHTye pafialiiiny Oe3leKy, CIPOMOXHICTb peakTop-
HOi ycraHoBkH Ta AEC 3amobiraty HaCTaHHIO TEXHOTCHHOT
aBapii. [lepiia y CBiTI IPOMHUCIIOBA aTOMHA EJICKTPOCTAHITIS
notyxHicTio 5 MBT Oyna BBeneHa B ekcrutyaranito y CPCP
(M. O6HiHCBK) ¥ 1954 p. Po3BuHeHi iHgycTpianbHi KpaiHu
y XX cr. po3nouany npoekryBaHHs Ta OymiBHHITBO AEC 3
peakTopamMH pi3HUX THUIIB, HAHOIIBIIOrO MOIIMPEHHS CEpes
skux HaOynu: BBEP-440 — BomHEBO-BOAHHUI eHepreTud-
HUH peakTop ejeKkTpuuHoio noryxkHictio 440 MBt; BBEP-
1000 — BOHO-BOJHEBHIT €HEPTETHYHHIT PeaKTOp 3 HOMiHAJb-
HOMO eJIeKTPHUHOI moTyxHicTio 1000 MBT ab0 % TEroBor
notyxHicTio 3000 MBT. 1o 1964 poky cymapHa MoTyKHICTh
AEC y cBiti 3pocia 10 5 MiH KBT. Baxke 1o 1968 poky B cBiti
npamtoBan Ha AEC 365 eHepro0okiB cyMapHOIO BCTaHOB-
JICHOIO TOTYXKHIicTI0 253 MiH KBT. mpaktuyno 3a 20 pokiB
noryxHicte AEC 36inbmmnacs y 50 pazis [11].

CranoM Ha 2019 pix y 30 kpaiHax CBITY €KCILTyaTyeThCs
449 snepHUX peakTopiB, Oesneka (yHKIIOHYBaHHS SKHUX JUIL
CBITOBOI CITUILHOTH Ma€ BakJIMBe 3HaucHHs [16]. JlisnbHICTH
AEC nocTiifHO KOHTPOJFOETHCS SIK HAIlIOHATBHIUMH, TaK 1 MiXkK-
HApOJHMMHU PETYIIOIOYMMH OpPraHaMH 3 METOK YHHKHCHHS
SIepHUX aBapiif Ta xaractpod. Ilix HEyXIIBHMM HAIISIOM
PEryAATOPiB MPOXOIT MPOSKTYBAHHSI SIEPHUX YCTAHOBOK, 1X
CIIOPY/XKEHHSI, BBEICHHSI B EKCIUTyaTallil0, PEMOHT Ta TEXHIUHE
00CIIyroByBaHHs, MOJCpHI3alis, JO3MMETPHYHHII KOHTPOIb
MEPCOHAITY, TIOBODKCHHS 3 paJiOaKTUBHHMHM BIIXOJaMH, a
TaKOXK 3HSTTS 3 ekcrutyarartii. Cepesn HalO1IbII aBTOPUTECTHUX
MDKHAPOJHUX 1HCTHUTYIH, SIKi KOHTPOJIOKOTh Ta PETYIOIThH
PO3BUTOK PUHKY SICPHOI CHEPIeTHKH, CTEXKATh 3a OE3ICKOI0
y miit cdepi, €: MixkHApOIHA acOIallis SACPHUX PETyITIOI0IHNX
opraniB (MASIPO), 3aximHOeBpONeHChKa acoIliallis SACpPHUX
perynsitopie (WENRA), International Atomic Energy Agency
(IAEA — MATATE), ®opyM peryioruux Opratis, IepsKaBu
SIKUX €KCILTyaTyloTh peakTropu BBEP Ta in. [16].

JI7is pO3BUTKY MIKHAPOTHOTO PEKUMY SACPHOT OC3MEKH
0CO0JIMBE 3HAYCHHSI Ma€ HOPMATHBHO-IIPABOBE 3a0€3MCYCHHS
PO3BUTKY siepHOi eHepreTuku. Sk npukian: y €C nie Kon-
Bermist / JI / 1PCC «IIpo omiHKy BIUIMBY Ha HAaBKOJHUIITHE
CEpEIOBHIIEC y TPAaHCTPAaHUYHOMY KOHTEkcTi» [8]. ¥V 2015 p.
32 HECBUKOHAHHS PaTHU(IKOBAHUX YKpATHOK MOJOKCHb M€l
KoHBeHIIT iCHYBaIM PU3MKU NPUIIMHEHHS KPSIUTYBAaHHS 3a
paxyHok xomtiB €EBPP mponeciB MonepHizamii ykpaiHCEKIX
AEC 3 iX HACTYyHmHHMM 3aKpUTTSAM. 3a MOPYIICHHS Oe3MeKu
excrutyaranii AEC coro wacy Oynu 3akputi YopHOOMIB-
cbka AEC Tta Irnaminceka AEC. 3akoHomaBcTBO YkpaiHu
KOMIUICKCHO BPaxOBY€ ITUTAHHS OE3IEKH PO3BUTKY sIEPHOT
eHepretuku. B Vkpaini npuitaari ta girote: «Kowremniis
JICP’KABHOTO PETYINIOBaHHS OE3MEKHU Ta YIpaBIIHHS sep-
HOIO raity33to B YkpaiHi» (3arBep/keHa BepxosHow Pajoro
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Vkpainu 25.01.1994 p.); 3axon Ykpaiau «IIpo Bukopuctanus
sJiepHOi eHeprii Ta paaianiiiny 6e3nexky» (Bix 8.12.1994 p.);
Hepxasna [porpama «IIpo HalioOHaIbHY CHEPreTHYHY IIPO-
rpamy Ykpainu 1o 2010 p.» (3arBepxeHo BepxosHotro Pasioro
Big 15.05.1996 p.); Bakon Ykpainu «IIpo mpaBoBuii pexum
TEPUTOPIi, 10 3a3Hala PaJI0AKTUBHOTO 3a0pyJHCHHS BHa-
cnigok YopHoOMIbebkoi Karactpodm» (Big 27.02.1991 p.)
ta iH. PosmopsyxennsM KaGinery MiHicTpiB YkpalHn Bifg
18.08.2017 p. (Ne 605-p) Oys10 cxBasieno «EHepreTiuny cTpa-
Terito Ykpainu Ha nepiog no 2035 poky «besmneka, eHepro-
e(EeKTUBHICTb, KOHKYPEHTOCIIPOMOXKHICTEY [13], osI0XKeHHS
SIKOi BIIMOBIJAIOTh BHMOTaM Ta OCHOBHHM IIpiOpUTETaM
«Tpetrboro eneprermunoro makery» €C, mpuemHaHHS 10
SIKOTO TIporosiocuiia YkpaiHa. Y NMepcreKTHBi e 3a0e3neuuThb
(hopMyBaHHS €JMHOTO €BPOICHCHKOIO EHEPreTHYHOTO PUHKY
3a y4acTi YKpaiHu Ta, BiIIOBIIHO, BUMArae BijJ HalIOl KpaiHu
JIOTpUMaHHS mpaBui Oesmneku moao ekcruryaranii AEC. Sk
cBiguark aani Tabmui 1, pons AEC y BUpOOHHIITBI €NIEKTPO-
eHeprii B YkpaiHi € HaJ3BUUaliHO BaroMolo.

TaGmuns 1
CTpyKTypa BUPOOHMITBA eJIeKTPOeHeprii:
kpainu €C Tta Ykpaina
(cranom Ha 2016 p., y Bigcorkax (%))

Bnpoﬁﬂnumqn Kpainu €C Yxpaina
eJIeKTpoeHeprii
TEC Ta TEL] 44% 41%
AEC 27% 52%
I'EC 11% 6%
Enextpocranii
Ha BIIHOBIIOBAaHHUX 18% 1%
JOKEpenax eHeprii

Jrcepeno: cknadeno 3a opiyitinumu oanumu [8; 9]

KoskHa kpaiHa, sika reHepye siAepHy €Heprilo Ta BUKOPHC-
TOBYE SIEPHI TEXHOJIOTii, HeCe BiIINOBINANBHICTb 3a AIEPHY
Oe3neKy Ha HalllOHABHOMY Ta MDKHapOIHOMY piBHI. OnHHM
i3 peryastopiB nporo mporecy € MATATE. isubHicTh
Jenapramenty sinepHoi 6e3nexn MATIATE cnpsimoBana Ha
CTBOPEHHS Ha1iHOI M00aIbHOI CUCTEMH SLIEPHOT Ta (Pi3ud-
HOT Oe3nekn st 3aXHCTY JIFoAeil 1 HaBKOJIMITHBOTO MPUPOJI-
Horo cepenoBuiia. Lls crpykrypa nepenbadae po3poOIeHHs
1 3aCTOCYBaHHS CTAHAAPTIiB, KEPIBHUX NMPHUHLMIIB 1 BUMOT Y
cdepi 3axucTy Ta O€3MEKH PO3BUTKY SAECPHOI €HEPreTHKHU.
3 MATATE TicHo criBmpaiioe YkpaiHa, a TaKoX yKpaiHChKa
JiepKaBHa HalliOHaJIbHA ATOMHA CHEPrOreHepyroYa KOMIIaHis:
JIT HAEK «Eneproarom» (aie 3 1996 p.), a rakox JIT «HEK
VYkpeneproy» [12]. Mixnapoani opranizauii y cmiBmpani 3
YKpaiHCEKAMH JIep>KaBHUMH IHCTHTYIISIMH CKEPOBYIOTH IIPO-
LecH MojiepHiszaiii Ta 3a0e3nedeHHs] Oe3MeKH y JisNIbHOCTI
ykpaincbkux AEC.

B VkpaiHi sepHy €1eKTPOCHEPril0 I'eHepyIoTh: XMellb-
nunpka AEC — cymapna noryxuicts 2000 MBT.; PiBHeHChKa
AEC — 2835 MBrt.; lOxnoykpainceka AEC — 3000 MBTt;
3amnopizeka AEC — 6000 MBT. HaromicTh BHacIiZIoOK TOTO,
o sAepHi enepretuuni peakropu uux AEC HaBeneHi nepe-
BaXHO BBEJICHIMH B €KCILTyaTallilo IIe 3a paJTHCHKUX JaciB
YM y HMepIr PpoKH iCHyBaHHS HEe3aTeXKHOI YKpaiHN SIepHUMHI
peaktopamu BBEP-440 ta BBEP-1000, mo mopanbHo Ta
(izuuHO 3acTapisi, NOCTIHHO 3pOCTAIOTh PUBUKH iX EKCILTY-
araiii Ta CynyTHI sinepHi pusuku [12].

Cepen po0OiieM pO3BUTKY SJICPHOI eHEPTeTHKH B YKpaiHi
EKCIepTH Bi3HA4aOTh [2]:

— 3akiHueHHS 10 2035 poky TepMiHy eKcIulyaTarii BCix
AIepHHUX peakTopiB ykpaiHcbkux AEC, iX BHBEJECHHS 3 eKc-
IUTyaTamil Ta 3aKpUTTA, 0 TPHUBee 10 KapAUHAIBHOI 3MiHH
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CTPYKTYpH €HEPreTHYHOTO OajlaHCy YKpaiHW Ta J0 3arajb-
HOTO TMOJOPOKYAHHS BapTOCTI €JICKTPOCHEPrii Ha BHYTPIll-
HbOMYy pHHKY. CtanoM Ha 2017 p. B Vkpaini Oyi1o TexHOO-
TiYHO MOOBKEHO SKCIUIyaTallilo JIFOUNX SACPHUX PEaKTOPIB
AEC Ha niepion 10 2025 p— 6; 10 2030 p. — 1; 10 2031 p. —2;
10 2035 p. — 6 snepHux peakropis AEC BianoBimHo;

— BUCOKa BapTicTh OyaiBHULTBA AEC, BifICYTHICTb 3aIliKaB-
JICHUX iHBeCTOpiB Jutst OyiBHUITBA HOBUX AEC B VkpaiHi (karti-
TaJIbHI BUTPATH Ha OY/[IBHUIITBO OJTHOTO SIZICPHOTO OJIOKY OIiHFO-
10ThCs y cymy Bif 3,5 mutpa non. CIUA no 5 mupa. non. CHIA);

— abcoutoTHa 3anexHicTh ykpaiHcbkux AEC Bix imnopty
SZIGPHOTO TIaNNBA — SACPHUX TEIUIOBUIUISIOUNX EIEMEHTIB
(TBEJI), mo 3actocoBytotbesi Ha AEC mis BUpOOHHITBA
enekrpoeneprii (ocHoBHuMH iMnioprepamu TBEJIiB 1o Ykpa-
Tan Oynu PO (TTanuena komnanist « TBEJI», TexHiuHi mapame-
TpH iX TBEJB MAKCHMAIILHO Bi/IIOBITAIOTh PAJASTHCHKHEM CTaH-
napram AEC) Ta amepukaHchka kommaHis « Westinghouse»,
JUB. TaOnuIgo 2);

— 3ajexHicTh YkpaiHu Bin 30epiraHHs BiIIpanboBaHOIO
sjIepHoro manmBa ykpaiHcekux AEC B iHmIEX kpaiHax, mepe-
BakHO — y P® (cranom Ha 2019 p. y YHopHOOMIBCHKIN 30HI
OyIyIOTh 1Ba CXOBHILA AJIS BiIIPAI[bOBAHOTO SIACPHOTO IAJINBA,
Ha 3anopizpkiii AEC po3nodaro OyAiBHULTBO aHIAPHOIO CXO-
BUIIIA JICTKOTO THITY, y IKOMY IDIAHYIOTh 30epiraru 1300 3aizo-
OCTOHHUX KOHTCHHEPIB 3 Pai0aKTUBHUMH BIIXOIaMH);

— 3arOCTPIOIOTHCS PU3MKHM HACTaHHS EKOJOTIYHUX MHpo-
onem y mponeci excruryarauii AEC (rak, ans PiBHEHCBKOT
AEC, sxa moOymoBaHa Ha KapCTOBHX MOPOJAaX, BHHHKAIOTH
PU3HKH YTBOPEHHS «KapCTOBUX BOPOHOK» BHACIIIOK EKCTpe-
MaJIbHUX aTMOC(EpHUX OTajliB, BAMHBAHHS KapCTOBUX MOPIiJL
ITiJT 9aC CE30HHMX MaBOJKIB);

— BIZICYTHICTh BUPOOHHYOTO IIpoLecy 30aradeHHs ypaHy
(Ykpaina Bomozie 2% Bij 3arajbHUX OOCATIB CBITOBHX 3ara-
CiB ypaHy, TOMy Moria 0 caMOCTIHHO 3a0e3MeYUTH MOTpeOn
HanioHanbHUX AEC y sepHUX TEIIOBUIUISIOUNX eIeMEHTaxX
«TBenax») [2] Ta iH.

Tabmursa 2
JuHamika 3aKyniBJii TEIVIOBUIISIIOYUX eJIeMEHTIB
A1 ykpaincbkux AEC
(TBEJIL, sinepue maauso; il goia. CLIA)

PiK “WES(TélNHi';OUS” «TBEJ» (P®)
2012 45 555
2013 - 601
2014 39 589
2015 3 611
2016 162 387

Jlorcepeno: cknadeno 3a danumu [5; 6, 8]

VY 2017 p. amepukancbka ¢ipma Westinghouse Electric
Company mporoiocuia mpo OaHKPYTCTBO, OJHIEI0 3 TIPH-
YHH [BOTO CTalla 30MTKOBIiCTh TpoekTy peaktopa AP1000.
Imnopt TBeniB no Ykpainu 3 2017 p. 3aiiicHIOE KOMIaHis
Westinghouse Sweden AB (IlIBewuist). Westinghouse Sweden
AB (I1IBerist) € OMHHUM i3 aBTOPUTETHUX ITOCTAYAITLHUKIB TBE-
niB y cBiTi i 13 saepHux peaktopiB Ty BWR (ski ekc-
mwiyarytotbest Ha AEC B Icnanii, @innsanaii, [lBeiinapii ta
IBewii); ams 28 saepHux peakropis Ty PWR (1o excriy-
arytotbest y benprii, Icmanii, Hinepnannax, Yexii, [IBeiina-
pii, LBerit); mst 24 peakropis Tuny BBEP (siki ekcrutyary-
roThcs B ApMmeHii, bonrapii, Cnosaxii, iHnsHAll, a TAKOXK Ha
15 eneproonokax AEC Ykpaiun) [9].

Y XXI cr. 0Ge3meka pO3BUTKY SJIEPHOI EHEPreTHKU
HampsMy TMOB's3aHa 3 IHHOBAI[ISIMH, TIEPEXOIOM O TPHH-
LIMIIOBO HOBUX METOAIB TeHepalii siaepHoi eHeprii. Cepen

30 kpain cBity, ski ekciuryarytots AEC, migepamu y cdepi
Oe3neku saepHOi eHepreTHku € ABcrpaiis Ta Kanana. Tak,
ABCTpalisi BU3HAE BaXJIMBICTh 3aMpPOBA/KCHHS HaHBHIINX
piBHIB Oe3MeKH Ha BCIiX eTanax sIepHOr0 MaJHBHOTO LUKITY
Ta MHUPHOTO BHKOPHCTAHHSI SJICPHOI eHeprii. ABcTpaiiicbka
oprasizattisi 3 JIcpHOi HAYKH Ta TEXHOJIOTIH KOOPAMHYE CBOIO
JUSUTBHICTD 3@ JONOMOTOIO YPS/I0BOI MOJIITHKH 3a0e311eueHHS
sepHoi Oe3MeKH, 3IICHIOE MDKHAPOIHE CITiBPOOITHHIITBO,
HaNpuKiIaa, depe3 [J100anpHy iHiMIaTHBY 100 OOpPOTHOM
3 simepHuM TepopusmMoM (GICNT). Lli 3axoau 103BONMIH
ABcTpalii JocsarTi nporpecy B epeKTHBHOCTI PEryIrOBaHHS
Ta TPO30POCTi, y Oe3memni eKCIUIyaTalii Ta MPOCKTYBaHHS,
TOTOBHOCTI /IO HAJ3BUYAWHHUX CHUTYAI[ii, 3aXHCTI Ta 3a0X0-
YECHHI MUPHOTO BUKOPUCTAHHS siiepHOTO nanusa. Cepen mpi-
opuTeTiB aisuibHOCTI ABcTpanii y cdepi 3ade3nedeHHs 0e3-
MKW PO3BHUTKY SIJIEPHOT SHEPreTUKH — TOCHJIMTH 3arajibHy
Ta CKOJIOTIYHY sIJIepHY O€3IEeKy; CIPHUATH MIKHAPOTHOMY
cHiBpoOITHUITBY Yy cepi IHHOBALIHHOTO PO3BUTKY MHPHOI
SAJepHOl AiSUIBHOCTI; 3a0e3MmeueHHss Oe3leKd BUPOOHULITBA,
nepezavi, BUKOPHCTAHHS Ta YTHIi3alii SAepHUX Ta iH. paii-
0aKTHBHHUX MaTepialib.

Kanana nemoHcTpye Baromuii mporpec y cdepi iHHOBa-
[IHOTO PO3BUTKY Ta 3a0e3MeYeHHs OC3MCKH PO3BUTKY siIep-
Hol eHepreTuku. Y Kanani pozpo6ieno texnonorito CANDU
(smepuuit peakrop EC6 Ta snepumii peaktop ACR-1000).
Texnomnoriss CANDU EC6 KOMIUIEKCHO BpaxoBye: Oe3IeKy;
EKOHOMIKY Ta €KOHOMIYHICTB; JOCBiJ eKCIuTyaTarii; Oe3meu-
Huil Ta exonoriyauid ATL] (anepHU TEXHOJIOTIYHUNA ITUKI);
3a0e3redye JIICH3YBaHHS Ta BiANPAlbOBaHY HOPMATHUBHY
0asy; IPOINOHYE PO3BUHYTY 1H(YPACTPYKTYpy PO3BHUTKY siep-
HOi eHepretuku. Ha cBitoBomy puHKy Kanamga KOHKypye
3 PO, sxa npononye HoBuil snepHuil peakrop BBEP-1100.
Cepen TEeXHIYHUX NepeBar KaHAICHKOTO SAEPHOTO peakTopa
CANDU EC6: makcuManbHUil Koe(illiEHT BUKOPUCTAHHS
noTyXHOCTeU (10 95%); 3aomiaKeHHs KaIliTallOBKIIAJACHb
(y 1,3 pasu menmre, Hix 11 OyniBauirea BBEP-1000); Mox-
nUBICT 3a0e3neucHHs podot AEC Ha npupomHOMYy ypaHi (6e3
HOro mornepeHbporo 30aradyeHHs), o KapIUHAIBHO 3MCHIIYE
BUTpATH Ta YCyBa€ PU3HMKHU 3aCTOCYBAHHS 30araducHOro ypaHy
JUIsl BAPOOHUIITBA SIEPHOT 30poi KpaiHaMu, 10 MArOTh siiep-
HUIA TEXHOJIOTIYHHUIN IUKIT HA CBOIH TepuTtopii. Citij] 3a3HaYNTH,
o iHHoBaliiHI po3pobku Kanamum — CANDU EC6 moxyTh
Oytu npucrocoani i OyniBHULITBE AEC HOBOTO TOKOJIHHS
B YKpaiHi, [0 Ma€e MPUPOJIHI POJOBHINA ypaHy (30Kpema — y
KipoBorpajchekiii 00macti) i 1110 MiHIMI3y€e PU3UKH JTKBiIallii
HaIllOHAJILHOT siiepHOT eHepreTuku micist 2035 p. TexHosorio
CANDU mnpencrasisie y cBiti Kanajacbka aroMHa acouianis —
Canadian Nuclea Association (CNA) [14].

VY kpainax €C BCTaHOBICHI JIOBOJII CEpHO3HI BHUMOTH
II0JI0 JOTPUMAaHHS MPABWII SiICPHOT O€3MeKH KpaiHaMu-dJjie-
Hamu BianoBinHO no KoneeHuii mpo sipepHy Oesneky. Kon-
BEHIIiS1 CTBOPIOE 3000B'13aHHS JIePrKaB-yIaCHHIb JJOTPUMYBa-
THCSI BCTAHOBJICHUX IMPABUJI TA CTAHIAPTIB OC3IEKH Ha BCiX
LUBUIBHUX 00'€KTaxX, MOB'SA3aHUX 3 SACPHOK CHEPreTHUKOIO.
Jlo HHMX HaJleXaTh TMHUTAHHS BHOOPY MICIS PO3TAlIyBaHHS,
HPOCKTYBaHHS Ta OyIiBHHUIITBO; MepeBipka TEXHOIOTII (yHK-
IioOHyBaHHs Ta 3a0e3neucHHs Oe3neku Ha AEC; roToBHiCTH
10 HaJI3BUYAHHKX CUTYaIii. Y 3B S3KY 13 MIANUCAHHAM YTOIH
po acouianito Mk YkpaiHoto Ta €BporneiicbkuM Coro30M y
2014 poui Oymo akTHBiI30BaHO POOOTY LIOJO aJaNTalii 3aKo-
HOZIaBCcTBa YKpaiuu 10 3akoHomaBcTBa €C y cdepi Oesnekn
BUKOPHUCTaHHS sAEpHOi eHepreTukd. OCHOBHHUM KPOKOM
Ul mepexofy YKpainu 1o cranjgapriB €C y peryiroBaHHI
saaepHol Ta paxianiifHoi Ge3mexu crano HaOyTTs 26 Oepe3Hs
2015 poky Jlep:kaBHO 1HCIIEKIIIEIO SACPHOTO PETYIFOBAHHS
MMOBHOIIPABHOT'O YJICHCTBA y 3aXiJIHOEBPOMNCHCHKIN acoriarii
sanepHux peryinstopiB (Western European Nuclear Regulatory
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Association — WENRA). Yuacte y WENRA nae 3mory Ykpa-
{HI aJanNTyBaTH HAIlOHAJIbHE 3aKOHOJABCTBO 3 MHUTAHb sIEP-
HOi Ta papianiiiHoi Oe3mexu BiAMOBiAHO 1o cTaHAapriB €C
(pecepentrux piBHiB WENRA), a Takox Oparu ydacTs y ix
po3po0iieHHI Ta y3ropkeHHi [17].

Ipioputetn 1 minxoau YkpaiHu 0 3a0e3rnedeHHs 0e3-
IIEKH PO3BUTKY SIICPHOI CHEPTETHKH IPYHTYIOThCS HAa MiKHA-
POIHOMY JOCBiNi Ta MDKHAPOZHUX BHMOTaX, aJuke YKpaiHa
€ WICHOM MiXHapoaHux opranizaiiii [AEA (MixnapomHoro
areHtcTBa 3 aroMHoi eHepretukn — MATATE), CsitoBoi
snepHoi acorianii, CBiTOBOI acorianii opraHizaii, o exc-
IUTyaTyIOTh aTOMHI CTaHIN{ Ta iH.); TaKOXX YKpaiHa € cTopo-
HOK MIDXKHapOJIHUX KOHBEHIIH (BigeHCchka KOHBEHILS PO
LUBUIBHY BIJINOBIJAIBHICT 33 HIKOJAY BHACIIZOK SIACPHOT
aBapii, KouBeH1is npo Gi3udHuMi 3aXUCT AEPHOrO MaTepiaLy
(Yxpaina Taxox parudixysana [Tonpasky 1o Hel), KonBenmis
PO paHHE IOBIJIOMJICHHS TIPO sJepHY aBapito, KoHBeHIis
PO HAJAHHS JIOTIOMOTH Y BHIAJAKY siIEpHOI abo pajiariii-
Hoi aBapii, KonBenuis npo saepny 6esnexy, KonseHuis npo
00poTEOY 3 aKTaMH SAEPHOTO TEPOPH3MY) Y Chepi BUKOPHC-
TaHHs siepHol eHeprii. OTHUM 13 KIIFOYOBHUX 3aBaHb YKpaTHU
y cdepi Oe3MeKH pO3BUTKY SIIEPHOT CHEPIeTHKH € MiATPUMKA
[HTErpOBaHOI CHCTEMH YIPABIIHHS PO3BHUTKY SACPHOI CHEp-
TeTHKH, sIKa Ma€ KOHKPETHI LT Ta IHJAWKATOPU M0N0 iX
JOCSTHEHHS (IMB. TaOIUIIO 3).

[MinBumienHs Oesneku excrutyaraiii eHeproonokis AEC
VYkpainu BiAOyBa€eTbCs CHCTEMAaTHMYHO ULISIXOM peatizamii
BIJIMOBITHUX TPOTpaM i3 MiJABHIIEHHs O€3MeKH, IO PO3po-
OJNSIFOTBCS HA BU3HAYCHUH TEpiofl. 3 METOK 3a0e3TeUYCHHS
0e3MeKy PO3BUTKY SACPHOI CHEPreTHKH, IJIS ITiABUILCHHS
aaepHoi Oe3nekH, 3a0e3neyeHHs e(EKTHUBHOI Ta HaJildHOT
pOOOTH €HEepreTHYHOI Taysi, JOBEICHHS OC3MeKH aTOMHUX
eHeproOIIokiB YKpaiHu /10 piBHS, 110 BiMOBIa€ MI>KHAPOIHO
BU3HAHUM BHMOT'aM 3 sIIEpHOT OE3MEKH Ta OXOPOHHU AOBKLLIA,
Vkpaina peanizye KomiuiekcHy (3BeneHy) mIporpamy Imij-
BUINCHHS PIBHS OE3IEKH EGHEProOJIOKIB aTOMHHX EIEeKTpO-
cranuiit Ykpaiau (K3I1B) [15]. TIporpama aie mo 2020 poxky.
Jy’xe BayKIIMBIMH €IEMEHTaMH IPOTPaMH € 3aX0H, 110 OyIn
3anpoBajkeHl y cBiTi micns aBapii Ha AEC «®ykycima»
(2011 p.). ko Ha¥OiIBIIA yBara IPHAIIAETECS aBapiHHOMY
eHepro3abe3neyeHHI0 Ta Oe3Mnelti 1jIst JOBKIUIS.

Tay3p simepHOi eHepreTHKH, siK i Oy/ib-siKa 1HIIA rays3b,
3311 PO3BUTKY Ta 3a0e3MeucHHs OE3NEeKM HACENCHHS Ta
HaBKOJIMIIHBOTO CEpeloBHINA IMOTpedye HOBHUX PO3POOOK,
BHCOKOKBaJTi(DiIKOBAaHOTO TEpPCOHANYy Ta iHHOBaIliil. Baromuii
BHECOK Y PO3BUTOK T'ajty3i sijiepHoi eHepreTrku poouts CIIA.
Cnomyueni Illtatn AMepuku po3poOJsAIOTH Cy4acHi KOH-
CTPYKIIiT peakTOpiB, sIKi XapaKTePHU3YIOThCS YHIBEPCAIBHICTIO,
MOXXYTb TTO€IHYBATUCS 3 BITHOBIIOBAHIUMH JDKEpENIaMy eHep-
rii, Habararo JeIeBIli B yCTAaHOBI[ Ta BUKOPHCTaHHI 1 € 6e3-
neuHimmmu, HiX Tpanuniini AEC. Po3Butky snepHoi enep-
retuku crpusie MinictepctBo eHepreruku CIIIA, sike Haznae
IHCTUTYIIIIHY, HOPMAaTUBHO-TIPABOBY, TEXHIYHY Ta (DIHAHCOBY

MIATPUMKY JIJIsl pO3BHUTKY sijepHoi eHepretuku y CIIA Tta
3a0e3mneueHHs ii 0e3MeKH; Crpuse MXKHAPOJHOMY CIIBpOOIT-
uuurBy CIHA y wiif cdepi [15].

VCHiMIHEM TIPHUKIIAI0M OpTraHizamii MiXXHapOIHOTO CIIiB-
poOITHUITBA y cepi PO3BUTKY SIICPHOT CHEPTECTHKH € JislTh-
HicTh International Atomic Energy Agency (IAEA) — MixHa-
poxHoro arentctBa 3 aroMHoi eHeprii (MATATE), wo Oyno
3acaoBano OOH y 1957 p., mpartoe Ha Ge3medyne i MUpHE
BUKOPHCTAHHS SJICPHUX PO3POOOK HAYKH 1 TEXHIKHU, CIIUPAO-
yuck Ha 111t OOH oz cranoro po3sutky. IAEA (MATATE)
CTBOPHIIO MDKYPSIIOBUH (HOpyM Uil HAYKOBO-TEXHIYHOTO
CIIBPOOITHHITBA Yy sifiepHiit chepi. DopyM Tae MOXKIUBICTD
BU3HAUUTH MPIOPUTETH, y3arajJbHUTH 1HQOPMAIIIO Ta MpaK-
TUYHI HalpalfOBaHHS MPO PO3BUTOK IHHOBAI[IHHUX TEXHO-
JIOT1#, SIK1 OTEHIIIHO MalOTh BIJHOIICHHS 10 3a0€3MCUCHHS
6e3mnedHo1, HaiHHOT Ta CTaOLTFHOT POOOTH ATOMHUX EIEKTPO-
cranuiil y cBiti. Jepxasu-uieau IAEA (MATATE) MoxyTh
CKOPHCTATUCS 1HHOBALIWHUMH pillieHHAMH y po3BUTKY AEC,
a TaKo)K HaMKpalMMH HapafoBaHHIMH KpaiH cBiTy y chepi
3a0€e3MeueHHs PO3BUTKY sII€PHOI eHepreTuku [16].

BucHoBku. EHeprerruHa 0e3reka € CKIIQJIOBOK YacTH-
HOI CKOHOMIYHOI Ta HallIOHAJIBHOT OE3MeKH KpaiHu, MiAIPpyH-
TSIM JUTs1 CTIHKOTO PO3BUTKY, YMHHUKOM KOHKYPEHTOCIIPOMOIK-
HOCTI HaIllOHAJIBHOI €KOHOMIKM B CHCTEMI IIOOAi30BaHOTO
cBiTOBOrO rocrogapcTBa. OCHOBY CHEPreTHYHOrO OaiaHCy
KpaiHu (opMye PHHOK EIICKTPOCHEprii, J0 CKIaay SKOTO
HAJISKUTh SIIEpHA €HEpreTuka — HaiijleleBma 3a cobiBap-
TICTIO reHepallii, 1o poOuTs 11 MPUBAOINBOIO 3 EKOHOMIYHUX
no3uiid. HaroMicTh y CBITI HaroJomyrwTh MPO HAasBHICTH
CHCTeMHHX PHU3UKIB PO3BUTKY SACPHOI CHEPIeTHKH, SIKi CTBO-
PIOIOTH 3arpo3u Juisd O€3MEeKH JKUTTEIISUIBHOCTI HACENICHHS
BHACTIJIOK TEXHOTCHHHX aBapiil Ta pajiaiiHuX BUKUIB, IO
HECe 3arpo3u Ta 30MTKU EKOJIOTIi, JOBKLLIIO, 3lI0POB'I0 Ta
KHUTTIO JIFOMUHK. J[pyruii OJI0K pU3MKIB MOB'SI3aHUMN 13 BUHUK-
HEHHSM HEKOHTPOJbOBAaHHMX 30BHILIHIX BIUIMBIB Ha SIIEPHI
peakTopu Ta 6e3MeKy TEeXHOJOTIYHOTO UKy TeHeparlii suep-
HOI CHEPIeTHKH, IO 3arpoXye «Oe3meri MaiIaHuuKy», Ha
sikoMy posrtamoBano AEC. MneTses mpo pH3HKM HACTaHHS
IPYHTOBHX 3CYBIB Ha rmiomankax O6asyBanus AEC; pusuku
TEXHOJIOT1YHHX TOPYIICHb Ta HACTAHHS aBapiifHUX CUTYaIlii
y mukim podorn AEC; pu3HKH 3aXOpOHEHHS Ta 30epiraHHs
BIAMPAI[bOBAHOTO SICPHOTO MANNBA, 3a0pYIHEHHS IPUICIIIUX
1o AEC BooiiMuIl, IPyHTIB Ta iH.

MixxHaponHi opranizanii, Taki sk: WENRA, IAEA, CNA,
CgitoBa siiepHa acoriariisi, CBiTOBa acoliaiisi opraisarii,
IO CKCIUTyaTyOTh aTOMHI CJIEKTPOCTAHIil Ta iH. mpuiima-
I0Th Ta BIPOBA/UKYIOTH CBITOBI cTaHmapTH po3BUTKYy AEC
(TeXHOJOTIUHI, eKoJIOTiuHI Ta iH.). MDKHapOaHi opraHizamii
BU3HAYAIOTh 1 MpiopUTeTH 3a0e3neyucHHsT Oe3MeKn reHeparii
SIIEPHOT CHEPril, 110 MOEJHYIOTh: OE3IEKy eKCIuTyaTallii aTom-
HHUX CTaHI#, TOCTITHUX PEaKTOPiB, YCTAHOBOK MAJUBHOTO
[UKITY; paialiifHuil 3aXUCT HACEJCHHs Ta HAaBKOJIHUIIHBOTO
MIPUPOJIHOTO CEPEIOBHINA; pajialliiiHy Oe3leKy MepcoHay,

Tabmuus 3

T'osioBHi misli Ykpainu y rasysi 6esnexu Ta inqukaropu ix jocarienss (Ha nepiox xo 2025 poky)

Lini (3aBaanus)

IHguKaTopyn 10CATHEHHS

3abe3neyn T Oe3MEeUHy EKCILTyaTallio
eHepro6mokis AEC

Henonyuienns aapiii y podoti AEC (KijbKicTb aBapiii Mae TOPIBHIOBATH HYITIO)

[ligBummTy piBeHs npoekTHOI Oe3nexn AEC

[MocTiiiHe 3HMKEHHS OLIIHOYHOTO 3HAYCHHS KPUTEPIiB O€3MeKH (YaCTOTH BasKKOTO
MOIIKO/DKCHHS aKTHBHOI 30HM Ta 4aCTOTH IPAHUYHOTO aBapiifHOrO BUKUIY
paioaKTUBHUX PEUOBHH Y HABKOJIMIIHE TIPHPOIHE CEPEIOBHUILE)

3abe3neunTr epeKTHBHY CUCTEMY aBapiiHOI
TOTOBHOCTI Ta pearyBaHHs Ha HaJ3BUYalH1
cuTyanii, o MOXyTh BUHUKHYTH Ha AEC

3anobiranns abo 3MEHIIEHHS pa/lialliifHOro BIUIMBY Ha IIEpPCOHA, HACCJICHHS
Ta HABKOJIMIITHE CepeOBHUILE Y BUMAAKY aBapii Ha AEC, a Takox Haa3BHUYaiHOT

CHTYallii, 110 HeI0 CIIPUYNHEHA

Jorcepeno: ckradeno 3a ogiyitinumu oanumu [5; 6, 8]
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PaIioNIOTIUHUI 3aXMCT Ta OC3MEKy MOBOMKCHHS 3 pajioakx-
THUBHUMH JDKEpesIaMU; Oe3MeKy IepEeBEe3eHHS PaIioaKTUBHUX
MarepiaiiB; Oe3NeKy NOBO/DKEHHS 3 PaJiOaKTHBHUMH BiJIXO-
JaMU BiNpanboBaHoro syepHoro nanea Ha AEC Ta ix 3axo-
POHCHHSI, 3HATTS 3 CKCIUTyaTallii, BiJIHOBJICHHS 3a0pyJHCHUX
MaiilaH4MKiB Ta roToBHICTh pearyBanHs MHC (MiHicTepcTBa
Ha/(3BUYAlHUX CUTyalilt) kpaiHU y pa3i HaCTaHHs aBapiliHUX
curyariit Ha AEC.

VYkpaina Mae pO3BHHYTHI €HEPTETHIHUIN CEKTOP, Y IKOMY
sIepHa CHepreTHKa 3aiiMae moHax 53% reHeparii eIeKkTpo-
eHeprii. Bonnouac ykpaincski AEC BUKOPHCTOBYIOTh 3aCTa-
piIi TEXHOOTII, SIKi IepeBaXHO BHKOPHUCTOBYBAIUCS IIE 32
pansHchkux 4aciB. CtanoMm Ha 2019 p. 4acTKOBO I1i MUTAHHS
BUPIIIYIOTHCS HIISIXOM MOAOBXKEHHS TEXHOJOTTYHOTO IMKITY
poboru yxpaincekux AEC, ane 3 2035 p. Bci AEC Ha Tepu-
Topii YkpaiHu mMarots OyTH 3aKpuTi Ta JikBinoBaHi. Lle Hece
HU3KY CHCTEeMHHX 3arpo3 Ta PHU3UKIB JUII YKpaiHH, y T.4.
3pOCTaHHsI BapTOCTi EICKTPOCHEPril, 3arajbHe 3pOCTaHHs
I[iH Ta BapTOCTi XUTTS, 10 MOXKE NPU3BECTH /IO COLiaIbHO-
CKOHOMIYHOI HECTaOLTBHOCTI, 3HMKCHHS KOHKYPEHTOCIPO-
MOXXHOCTI YKpaiHM Ha CBITOBHX PHHKaX SKIIO HE MPUHHATH
IOTIepePKYBANEHHUX 3aXO0/iB.

Kpaiuu-tiziepu po3BUTKY SCPHOI CHEPTETHKH CEPE/ Tpi-
opuTeTiB 3abe3nedeHHs Oe3neku y i cdepl BU3HAYAIOTH:
BIIPOBaDKCHHS iHHOBauiiHUX TexHonorid (y T.u. CANDU);
CKOHOMIYHICTB; O€3MeKy eKCIUTyaTallil Ta Oe3MedHHil eKoJIo-
riuanit SITI (aaepHUl TEXHONOTIYHUAMN IUKIT); TAPAHTYBAHHS
TEXHOJIOTIYHOI Ta €KOJOTiYHOI Oe3MekH; 3a0e3neueHHs MaK-
CHUMaJIBHOTO Koe(illieHTy BUKOpHCTaHHS HoTyxkHocTeil AEC
(0 95% Ta BHIIE); ONTHUMI3AMiI0 KAIiTaIOBKJIAICHD Y Oy/iB-
nunrBo HoBUX AEC; moxnuBicth pobot AEC Ha mpupos-
HOMY ypaHi (0e3 Horo nonepenrHboro 30ara4eHHs), 1Mo 3MEH-
IIye BUTPATH Ta yCyBa€ PU3MKU 3aCTOCYBAHHS 30arau€Horo
ypaHy Uil BApOOHHIITBA siIepHOT 30poi KpaiHaMu, sIKi MalOTh
Ha cBOTi TepuTopii airoui AEC.

3acrocyBaHHs B YKpaiHi HAHKpaIIoro CBiTOBOTO JIOCBILY
1110/10 IHHOBALiI{HOro OHOBJIEHH Ta OyniBHULTBAa HOBUX AEC
Ha OCHOBI JOTPUMAHHS IPUHIIHIIB TEXHOJIOTIYHOI, EKOJIOTid-
HO1, COIiaJbHOT OC3MEKN; YCYHCHHS PU3HMKIB BUKOPUCTAHHS
SIIEPHOTO LIUKJY Y BIMCHKOBUX IIJISIX — JIO3BOJIMTH YKpaiHi
MiHIMI3yBaTU CUCTEMHI PU3UKHU Ta HeOe3MeKH (EKOHOMIUHI Ta
EHepreTUYHi, CollianbHi, I[IHOBI, €KOJIOTIYHI Ta iH.), HACTAHHS
SIKMX OYIKY€ThCSI TTCIIsl BUBSICHHS 3 €KCILTYTallil BCiX yKpaiH-
cekux AEC micns 2035 p.
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IPUOPUTETHI OBECIIEYEHUE BE3OITACHOCTH PA3BUTHS SIIEPHOM DHEPTETUKU:
MHUPOBO# OIIBIT

AHHOTanus. B crarbe 0000IICHBI CHCTEMHBIC PUCKH, KOTOPBIC COMPOBOXKIAIOT PA3BUTHE SACPHON SHEPIETHKHU: IKOJIO-
TMYECKHE, TEXHOJIOTHYECKUE, PUCKH IS )KU3HECATSILHOCTH HACEJICHHUS BCICICTBHE TEXHOTCHHBIX aBapui, paJualliOHHBIX
BbIOpocoB Ha ADC; yrpo3sl «be3omacHocTy momaake» ADC. OmpeneneHa poib MeXIyHapoaHbIX opranm3anuii (BAO ADC,
WENRA, IAEA, WNA, FORATOM, EUR, MATATD, EBpatom u fp.) B GOpMHPOBaHIH MHUPOBBIX CTAHIAPTOB M IPHOPHTETOB
oOecrieueHus1 0€30MaCHOCTU pa3BUTHSA siiepHON 3HepreTuku. [pencrasnens! pucku pazsutus ADC B YkpauHe U NpegocTaB-
JICHO CTPaTerHyecKoe BUJICHHUE MyTel WX MUHUMHU3AIUK Ha riepuoj o 2035 r. OnpeaeneHbl IpUOPUTETHI o0ecrieueHus: 6e30-
MACHOCTH pa3BUTHSA sJACpHON 3HepreTuku B XXI B. HA OCHOBE MHHOBALIMOHHBIX IMOJXOI0B, 00ECICUCHHE TEXHOJIOTHYECKON
M 9KOJIOTHYecKor Ge3omnacHOCTH JaesaTelbHOCTH ADC; ONTUMH3ALUU KATMTATIOBIOKECHUH U BO3MOXKHOCTH paboTel ADC Ha
HpUpoAHOM ypaHe (0e3 ero oborameHus ), 4To yCTpaHsieT PUCKH IIPOU3BOJICTBA SAICPHOTO OPYXKHs CTPaHaAMHU, KOTOPbIe UMEIOT
SIIEPHBIN TEXHOJIOTMYECKHUH [IUKII.

KnioueBble ciioBa: 0e30MaCHOCTD PA3BUTHS SACPHON SHEPTETUKH, PUCKH, OTIACHOCTH, YHEPrOOOCCIICUCHHUS CTPAHBI, YHEP-
reTUYeCKUi OallaHC, SHEPreTUUECKUI PHIHOK, aToMHas atekTpocTanius (ADC), HKoIorus, THHOBALIMH, MEX/1yHapOIHbIE Opra-
HU3allUU, TPUOPUTETHI, cTparerus, Ykpauna, EC, Kanana, CIIA.

PRIORITIES TO ENSURE SECURITY OF NUCLEAR POWER DEVELOPMENT: WORLD EXPERIENCE

Summary. The article deals with the world experience in determining priorities for securing the development of nuclear
energy. The role of international organizations (WANO, WENRA, IAEA, WNA, FORATOM, EUR, IAEA, Euroatom, etc.)
has been identified in the formation of world standards and priorities for the development of nuclear energy that systematically
covers: safety of operation of NPPs and research reactors, fuel cycle installations; radiation protection of the population and the
environment; radiation safety of personnel, radiological protection and safety of radioactive sources; safety of transportation of
radioactive materials; safety of radioactive waste management of spent nuclear fuel at NPPs and their disposal, decommission-
ing, restoration of contaminated sites and readiness of response of the Ministry of Emergencies (Ministry of Emergency Situa-
tions) of the country in the event of emergencies at the NPP; priorities of peaceful application of all components of the nuclear
power generation complex. Generalized systemic risks of nuclear energy development in the world. The risks of NPP develop-
ment in Ukraine are presented and the strategic vision of ways of their minimization for the period up to 2035 is presented.
The priorities of ensuring the safety of nuclear energy development in the XXI century are determined. on the basis of innovative
approaches, guarantee of technological and ecological safety of NPP activity; optimization of investments and the possibility of
NPP operation on natural uranium (without its enrichment), which eliminates the risks of producing nuclear weapons by coun-
tries that have a nuclear technology cycle. Generalized world experience in determining priorities for securing the development
of nuclear energy, substantiating the priorities of implementation of innovations at nuclear power plants of the countries-leaders
of the development of nuclear energy in order to minimize the onset of technological, environmental, social and other occur-
rences. risks, for the peaceful use of the atom. Generalized world experience of the countries-leaders in the development of
nuclear energy in ensuring the safety of nuclear energy development. The article defines the priorities for securing the develop-
ment of nuclear energy. On the example of Canada, the benefits of innovative technologies (CANDU EC6) and their impact on
efficiency are considered; safe operation and safe environmentally-friendly nuclear fuel cycle (nuclear technological cycle), etc.

Key words: safety of development of nuclear power engineering, risks, danger, energy supply of the country, energy ba-
lance, energy market, nuclear power plant (NPP), ecology, innovation, international organizations, priorities, strategy, Ukraine,
EU, Canada, USA.
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MEXAHI3MH THHOBAIIIMHOI MOJAEPHI3AIII EKOHOMIKH
B YMOBAX INTOBAJIBHOI'O PO3BUTKY

AHoTauis. Y cTarTi po3nIsTHyTO 00'eKTUBHI IEPEIyMOBH Ta OCHOBHI 3aKOHOMIPHOCTI peai3amii MoIepHi3alil eKOHOMIKH.
OOrpyHTOBaHO HEOOXIIHICT NPOBEICHHS MOJICPHI3allil eKOHOMIKH, HacamIepe,| Ui KpaiH i3 TPaH3UTHBHOI €KOHOMIKOK B
yMoBax Io6anizauii, 1o nependadae GopMyBaHHs HOBOI €EKOHOMIYHOT IIOJIITUKHU, B OCHOBI SIKOT € iIHHOBaLIHUN PO3BUTOK Kpa-
Tau. JloBeieHO, 1110 MOJICpHI3alliiiHi 3MIHH B €KOHOMIIli BiZIOYBArOThCS B PE3yNbTATI B3aEMOJIIT SIKICHO PI3HMX MEXaHI3MIB, sKi, 3
OIHOTO OOKY, 3a0€31euyI0oTh 30epexKeHHs LIIICHOCTI 1 CTIMKOCTI €KOHOMIYHOI CHCTEMH, 3 1HILIOIO — CTUMYJIIOIOTh PYXJIUBICTb 1
3MIHIOBaHICTb T €JIEMEHTIB. 3a pe3yJibTaTaMu MPOBEJACHOTO aHAIi3y BU3HAUYCHO MPIOPUTETHI HAMIPSIMU Ta PO3POOIICHO i€Bi Me-
XaHI3MH 1HBECTHUIIHHOTO 3a0e3eueHHs IHHOBAIlIHHO-TEeXHOJIOTIYHOT MojiepHi3ailii B YkpaiHi. Po3pobieHo pexomenaanii moao
BIOCKOHAJICHHS IHCTHTYLIIHHIX OCHOB IHHOBAIII{HOT TOJIITHKY B yMOBaX MOJEPHi3allil eKOHOMIKH YKpaiHH.

KurouoBi ciioBa: iHBecTHIiliHE 3a0e3MeYCHHS, IHHOBAIIHA AisUTbHICTh, IHCTUTYIIOHATIbHE 3a0€3MeUeHHs, IHHOBAIIIHO-

TEXHOJIOTUHA MOJIEpHi3aLis.

IMocTranoBka npodiemu. Ha cydacHOMy erari po3BUTKY
XapaKTepHOI0 03HAKOIO € MpOIleC MI00ati3amii, SKUi mocTy-
MMOBO CTUPAE HAIIOHAJILHI KOPIIOHHU, (HOPMYIOUHN €IMHUH 1HTE-
IPOBaHMI PUHKOBUM MPOCTip. 3a IIUX YMOB PO3BHUTOK COILIi-
aJIbHO-€KOHOMIYHHMX CHUCTEM 3aJIEKUTh HE CTIIBKHU Bij IXHIX
BHYTPIIIHIX peajbHUX 1 MOTEHIIHHAX MOXITUBOCTEH, CKITbKH
BiJl BIUTUBIB PUHKOBOTO CEPEOBHUIIIA, 1110, IHHAMIYHO 3MIHFO-
FOUHCh, BUCTYIAIOTh JPKEPEIaMU BUHUKHEHHS CIIEKTPY Pi3HO-
MaHITHUX npoTupid. OfHi€r0 3 yMOB peatizauii cyyacHol [v1o-
Oaizallii € MojepHi3allis, fKa 3aKOHOMIPHO PO3IVISIIAETHCS
SIK IHTEpHAIIOHAILHHIA TIPOIIEC Ta OJIMH 13 BapiaHTIB CYCIIiJb-
HOTO PO3BHUTKY, LII0 MPUBOJMTH J0 BIOCKOHAJICHHS Ta HAKO-
MUYCHHS TO3UTUBHUX KiJIbKICHUX 1 SKICHUX 3MiH Y PO3BHUTKY
MEBHOTO SIBUIIA (EKOHOMIYHHUX, COIIAJIbHUX, JeMOorpadidHuX,
KyJABTYPHHX Ta iH.). BiIMoOBiZHO 0 1IbOT0 MOJEpHI3allis, sKa
ChOTO/THI OXOTUTIOE OUIBIIICTh KpaiH, MOJKE MTPUBECTH CyYac-
HUH TpaHCHALIOHAJIbHUH CBIT 10 MOBHOI HOro HEBIi3HAH-
HOCTI, BHACJIJIOK YOTO BOHA TIOPOKYBATHME i YMMAIIO Mpo-
Os1eM, SIKI MOJKYTh CIIPOBOKYBATH HEOE3MeYHUN KOHQIIKT, 110
MO3HAYUTHCS Ha crienndini NONITHKY HAlIOHATIBHUX JIEPHKaB.

B ymoBax inTeHcudikanii npouecis rodanmizarii ocoOu-
BOi aKTyaJIbHOCTI HaOyBae mpoOiema MiJBUINEHHS KOHKYpEH-
TOCTPOMOYKHOCTi HAIIOHANBHOI EKOHOMIKM. [ MOXHA BHpi-
IIUTH JIMIIE IUIIXOM IIIMOOKOTO TEXHIYHOTO Iepeo30pOeHHs
BUPOOHHUYOIO MOTEHLaNy, sIke NOTpedye akTUBi3aLil IHBECTH-
LiHOT IisTBHOCTI B KpaiHi. OcTaHHs € HeOOXITHOIO Mepey-
MOBOIO 3a0€3MeYeHHs] eKOHOMIYHOTO 3POCTAaHHS, MOCHICHHS
KOHKYPEHTOCIIPOMOKHOCTI  TiIIPUEMHUIBKUX CTPYKTYp Ha
OCHOBI IX MOJIepHi3aLlii Ta PEeKOHCTPYKILLi1, 1110 1acTh 3MOT'y MifI-
BUILUTH PIBEHb EKOHOMIYHOI Ta HAIIOHATIBHOT O€3IeKH KpaiHy.

AHani3 ocraHHix Jociaifkedb i myoaikamiii. [Tpo6me-
MaM MOJICpHi3allii CKOHOMIKM Ta BJIOCKOHAJICHHS 1HHOBa-
LIHHOT MOJIITHKY B YMOBAax I100aji3alii mpucBs4eHo Oararo
HayKOBUX IIOCIIDKeHb 1 myOnikaniii. Cepen 3apyOiKHHX Ta
BITYM3HSIHUX YUCHUX, K1 3pOOUIIM 3HAYHUN BHECOK Yy IOCITII-
JKEHHSI TEOPETHIHMX Ta MPAKTHYHHUX ACTEKTIB IIUX MPooieMm,
ciin BigsHauutu B. Anppiituyka, FO. Baxana, 3. Bapnanis,
M. BebGepa, A. Tanpuuncbkoro, B. Teiins, P. I'punOepra,
S. Kammna, M. Kongpareesa, C. Kysnens, [x.M. Keiinca,

B. Miruena, P. Hypeesa, B. IlonrepoBuua, Jx. PoGuHCOH,
VY. Pocroy, A. Pym'suueBa, B. Cuzonenka, JI. denynosy,
A. @ininenka, C. Iluranosa, A. Uyxua, O. IllaupkoBa Ta
IHIIKX. AJie TUTaHHS BJOCKOHAJICHHS IHCTUTYIIHHUX 3acal
(hopMyBaHHS 1HHOBAIIITHOT OJNITUKK B yMOBaxX MOJIEpHi3aLii
€KOHOMIKH He JOCUTH BiIPaIboBaHo.

Bupinennsi He BupilmleHUX paHilie YacTHH 3arajabHOI
npoodJjieMu. AHaJi3 HAABHUX JTOCIIHKEHb CBITYUTH PO HEOO-
X1HICTb OOIPYHTYBAHHSI CUCTEMHOIO OAQUEHHS KOHIENTYallb-
HOI MOJIelTi MOJIepHi3allil HalllOHaIbHOI eKOHOMIKH B KpaiHax
i3 pUHKaMu, 1110 (OPMYIOThCS, 30KpeMa Ykpainu Ha 0a3i iHHO-
BallifHOTO PO3BUTKY 3 ypaxyBaHHIM [100anizaliifHuX Ipore-
ciB Ta iHTerpauii KpaiHu 40 €BPONEeNHCHKOr0 EKOHOMIYHOTO Ta
IHHOBAILIITHOTO MTPOCTOPY.

®opmyJIlOBaHHS UiJiel crarTi. MeTa crarTi nosjsrae y
BU3HAYEHHI NPIOPUTETHUX HANPSIMIB Ta PO3poOJICHH] Ji€BUX
MEXaHi3MiB 3a0e3NeueHHs MOfiepHi3alii eKoHOMIKY YKpaiHu
HA OCHOBI TI 1HHOBALIWHO-IHBECTUI[ITHOTO PO3BHUTKY. [lJist
BU3HAUCHHS HANpsIMIB aKTHBI3allii 1HHOBAI[ITHO-IHBECTH-
LIHHOTT JISUTHOCTI B KOHTEKCTI MOJIEpHi3allil HalllOHAJIBHOT
E€KOHOMIKM HEOOXiJHO MpPOBEICHHS IMOPIBHIBHOTO aHaTi3y
IHCTUTYILIHHOTO CEepelOBHIIA IHHOBALIHHOI MOJITUKH, CHC-
TEMH JCPKABHOI MiATPUMKH IHHOBAIIHOT MisUTBHOCTI B
Vkpaini Ta KpaiHax, 1110 3/iHCHIOBa M e(hEKTHBHI €KOHOMIYHI
pedopmu B iHHOBaLilHIl cdepi.

Buxiiag ocHOBHOro mMaTepianay nociimkenns. CydacHi
YMOBH CKOHOMIYHOTO PO3BUTKY B YKpaiHi Ta aKTHBIi3allis
€BPOIHTErpalifHNX NPOIECiB BU3HAYWIN IPIOPUTETH pea-
mizanii  Mojeni 1HHOBALIHHO-TEXHOJIOTIUHOI MOAEpHi3aLii
HALIOHAIBHOT EKOHOMIKM Ta CyO0'€KTiB TrOCIIOJaprOBaHHS.
[HHOBAIIHHO-TEXHONIOTIYHA MOJCPHi3allis SK  CKJIaJHUN
PECYpPCHOMICTKUI Ta KamiTaJOMICTKMH Ipouec HoTpedye
CYTTEBUX OOCAriB IHBECTHLIH Ta BIANOBIAHOIO JEpiKaB-
HOTO PEryJIOBaHHsI 1HHOBAIIHO-IHBECTUIIIHOTO PO3BHUTKY.
3aneKHICTh MK aKTUBHICTIO IHHOBAI[IMHOT AisTBHOCTI B Kpa-
Hi Ta 3pOCTaHHAM €KOHOMIKH I ATBEPKYETHCS MPAKTUIHUM
JIOCBLZIOM KpaiH SIK i3 PO3BUHEHOIO PHHKOBOIO EKOHOMIKOIO,
TaK i 3 TpaHcdopmaniitnoro. Ha Makpo-, Me30- Ta MiKpopiB-
HSIX THHOBAIlii BUCTYIAIOTh HAWBAKIMBIIIUM YHHHHUKOM TEX-
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HOJIOT1YHOTO PO3BUTKY BUPOOHHUIITBA. KOHKYpEHTHI riepeBaru
KpaiHH, MIEBHOT raiy3i, perioHy, miJIpHeMCTBA BUPILIATBEHOO
MIpOIO 3aJIeXkKaTh BiJl 3MICTOBHOTO HAIlOBHEHHS TIPOLIECIB
YIpaBIiHHS IHHOBANifHOIO MISTTBHICTIO HA BCIX PIBHSAX ToC-
nojaproBaHHs. JIume akTMBHE BHKOPUCTAHHS 1HHOBALid B
ycix cdepax KUTTEMISIIBHOCTI 03BoJIsiE c(hOPMYBATH CTIHKI
HePEIyMOBH UL 3a0€3IEUCHHS BUCOKOTO PiBHS HalliOHAJb-
Hoi Oe3nexu kpainu [1].

VY «InmobansHoMy iHzekcy inHoBamii» (GII) Vkpaina y
2018 p. 3aiimae 43 micue cepen 127 kpain (3 92,5% nace-
JeHHs cBity i 97,6% cBitoBoro BBII). Vkpaina mporsirom
20142018 pp. mokpammia MOKa3HUK «[100anbHHI iHIEKC
inHoBalii» Ha 20 myHKTIB. [TOKpaIIeHO TaKOK MOKA3HUKH
«Po3Butok OizHecy» (+44), «IIpocToTa cTBOpEeHHS Oi3HECY»
(+44), «IIpocrora craru nopatkiBy (+53), «IHdopmaninini
Ta KOMMYHIKaniifHi TexHomorii» (+16) Ta i, IKHif IOopiTHO
nyonikyerscst KopHenbcbkuMm  yHiBepcutetoM, INSEAD i
BcecBiTHBOI OpraHizali€ro iHTENEKTyallbHOI BIACHOCTI [2].
Cepen CHIBHUX CTOPiH KpalHU BapTO BiI3HAYMTH TaKi MOKa3-
HUKH, SIK CTBOPCHHSI 3HAHb W pe3yJbTaTH HAayKOBHX JIOCIiJ-
JKEHb, CITIBBIJHOIIEHHS MMAaTEHTIB 3a MOXOomKeHHsaM 10 BBIIT
3a MapUTETOM KYITIBEJIBHOI CIIPOMOXHOCTI, CIIBBIIHONICHHS
KOpUCHUX Mozenel 3a noxokeHHsaM 10 BBII 3a nmapurerom
KyIiBEJILHOT CIPOMOXKHOCTI, BUTPATH Ha KOMI IOTEPHE MpO-
rpamHe 3abe3neucHHs y Bijicotkax BBII, ekcriopt IKT nocnyr
y BIJICOTKax BiJ 3arajibHOro oocsry toprieii. Tak, 3a 1aHUMHA
Hepsxcrary, y 2017 poui npoxykuisi ceKTopy iHpopManiiiHux
TexHouorii cranoBmwia moHan 3% BBII, a cykymHuUi 1oxiz
rany3i —nonan 3,5 mupa non. CHIA, o 3icTaBHO 3 o0csramu
MPOJIYKIIiT BUCOKOTEXHOJIOTIYHOTO CeKTOpy [3].

3a nanumu BeecBiTHBROro eKOHOMIUHOTO hopyMy — «3BIiTY
PO TI00ANBHY KOHKYpPEHTOCHPOMOXHICTE 2017-2018 pp.»,
Vkpaina nocina 81 micue cepen 137 mocmipkyBaHUX Kpai,
MiHSBIIMCH HA YOTHUPU MO3MILIi. 32 KOMIIOHEHTAMH IIiJ[iH-
JICKCY, KU XapakTepusye e(DeKTUBHICTh PUHKIB — KIFOYO-
Boro (akTopy Ha CTajii iIHBECTHULIHHOTO 3pocTaHHs (iHAY-
cTpiamizaiii) — Ykpaina nocigae 101 micie 3a e()eKTHBHICTIO
TOBapHUX pHHKIB cepen 137 kpain, 120 — 3a edekTUBHICTIO
¢inancoBux 1 86 — 3a e(EeKTHBHICTIO PUHKY mpami. [0TOB-
HICTH 0 ajanTallii TEXHOJOTrii Ta IHHOBAIiil OILliHEHa Ha
piBHi 81 micis. Tpu 11boMy 3a Moka3HUKOM «PHHKOBI 1HCTH-
Tywii» Hama kpaiHa nocigae 118 wmicie, a 32 pO3BHHEHICTIO
6i3necy — 90. Cepen ¢akTopiB, BaskIUBUX Ul PO3BUTKY
MIPOMUCIIOBOCTI, CIIPUSATIMBUMYU € Xiba 10 po3Mip IOCTyIH-
HOTO PUHKY (3a €eMHICTIO pUHKY YKpaiHa mocigae 47 Micie)
Ta ocBiTa (Hama kpaiHa mocigae 35 micue). HesBaxkaroun
Ha BEJIMKY KUIBKICTh BYCHUX Ta 1HKCHEPIB, a TAKOXK YaCTKY
JIFOZICH, AKi MAaroTh BHINY OCBITY, YKpaiHa Mae IocepenHii
peiTuHr 3a migiHACKcOM «IHHOBAII» Ta HHM3bKI 3HAUCHHS
MOKa3HUKIB «JleprkaBHi 3aKyIiBIIi HOBITHIX TEXHOJIOTIH 1 po-
IOyKUiD», «B3aeMO3B'SI3KM YHIBEPCUTETIB 3 IPOMUCIIOBICTIO Y
cdepi 1iP», «Texnonoriana rotoBHICTH». TyT HalOLIBII TIPO-
OJIEMHUM ITOKa3HUKOM 3aJIMIIAIOTEC «[HO3eMHI 1HBECTHINT
Ta Tpancdep TexHogori» [4].

BinnoBigHO 10 iHAEKCY IHHOBAIIITHOTO PO3BHUTKY, MPE-
CTaBIeHOro areHTcTBOM Bloomberg y 2018 pomi, Vkpaina
Ha 46 wmicmi cepen 50 mociiukyBaHuX KpaiH. [lpu 1ipomy
Hallla KpaiHa BUSBHJIACS HAWTIPIIO 3a MPOIYKTHBHICTIO
npaui (50 micie), 1o CBiTYUTH MPO HU3BKUH PIBEHb 3aCTO-
COBYBAHHUX TEXHOJIOTiI Ta BUPOOHHIITBO TOBApiB 3 HU3BKOIO
JIO/IaHOK0 BAPTICTIO, 1 TMOTpanuia 10 TPIMKKU ayTcaiepiB 3a
TEXHOJIOTTYHUMHU MOKIUBOCTIMU (48 Micue). BogHouyac BoHa
30epirae Bucoke 21 Micue 3a eheKTUBHICTIO BUIIOI OCBITH Ta
27 wmicue 3a MAaTeHTHOK aKTHBHICTIO, TOOTO Ma€ MOTEHIiaT
110 PO3BHUTKY.

InHOBaiiiHe Tabno €C, sike BKIHOYAE JaHi MO0 KpaiH
€BPOIEICHKOrO CIIBTOBAPUCTBA, KPaiH-KAHAUIATIB HA BCTYI
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B €C Ta JeskuX IHIIMX KpaiH, BifHECHO YKpaiHy 10 Trpynu
«InHOBaTOp, 10 popmyeThes» paszom 3 bonrapiero, Makemo-
Hieto Ta Pymynieto. IIpoBeneHuil IOKOMIIOHEHTHUM aHali3
CBITYMTH, O YKpaiHa Mae 3HAYHI Hepeali30BaHi MOXKIIMBOCTI
B IHHOBAIIHHOMY PO3BHTKY, OCOOJMBO MO0 KOMEpIliasi3a-
i1 HOBOBBEJICHb 1 Y cdepi 3aXHCTy MpaB Ha IHTEICKTyalbHY
BJIACHICTh. [ OJIOBHUMU TIepeBaraMu YKpaiHH € BUTITHE reorpa-
(hiuHE TONIOXKEHHS, €MHHI PUHOK, HasBHICTH MOTTHONICHOI Ta
BCeOIYHOI 30HU BUTHHOT TOpPriBii Mixk YkpaiHoro ta €C Ta Bij-
HOCHO BHCOKHH PIBEHb PO3BUTKY JIFOJICHKOTO MOTEHITay [S].

V cydacHHX yMOBax iHHOBalliiHa MOJIEIb PO3BUTKY € 0e3-
QIIBTEPHATHBHOIO JUIS 6araTboxX KpaiH, TOMY IIO y CBITi CTBO-
PIOIOTBCS HEOOXI/IHI YMOBH JUIsl HOBOrO VI TEXHOJIOTIYHOTO
ykiany. Lle kapauHaabpHO 3MiHIOE BCrO iH(pacTpyKTypy chepu
BUPOOHHUIITBA HA OCHOBI BUKOPHCTaHHS IHHOBAaLIMHHUX TeX-
HOJIOTiH. Y BIATBOPIOBANBHUII IIUKJI 3aTy4alOTECS BCI Taysi
HaIlOHAJLHOI EKOHOMIKH, SIKI MarOTh HEOOXITHMN ITOTEHITIa.
Agne y pasi BijicyTHOCTI HEOOXiTHOTO (DiHAHCYBaHHS Ta HE/IO-
CTYNHOCT] IHHOBAI[IMHUX TEXHOJOIIH JUIS TaKUX Taiy3ei, siK
aBiariifHa, KOCMiuHa, 1 TpaguIiHUX B YkpaiHi MeTamyprii,
XIMIYHOT IPOMHUCIIOBOCTI, arpapHOTO CEKTOPY, BOHH MOXYTb
BTPaTUTH CBIi MOTEHINAN 1 KOHKYpEHTHI nepeBaru. Ha cbo-
rofHi nmorpeba B IHBECTULIMHHUX pecypcax JIHUILE Ul TeX-
HOJIOTIYHOTO OHOBJICHHS HAI[iOHAJTHEHOI eKOHOMIKM YKpaiHH
cranoButh noHaz 1 tpma non. CLIA. Ognak cydacHuit ctan
CBITOBOTO rocnoaapctsa (rodanbHa EKOHOMIYHA HeCTalllb-
HIiCTb, KPU30Bi siBUILA y cdepi AeprkaBHUX (iHAHCIB y Pi3HUX
KpaiHaX CBiTy) Ta CKIQIHHH CTaH HAIiOHAJTHEHOI CKOHOMIKH
YCKJIQJHIOIOTh TOIIYK HEOOXITHUX JUKeped 1 eeKTHBHUX
MeXaHi3MiB 1 IHCTpYMEHTIB (piHaHCOBOro 3a0e3reucHHs. 3a
TaKUX YMOB aKTyaJbHUM CTa€ PO3poOJICHHS 1 peasizaris
edekTHBHOI cTparerii MoxepHizalii eKOHOMIKH 3 ypaxyBaH-
HSIM HasiBHUX BHYTPIIIHIX 1 30BHIIIHIX Tepemkos [6].

MopnepHizallisi HalliOHAIBHOT €KOHOMIKH — OJIHE 3 TOJIO-
BHHX 3aBJlaHb, L0 CTOSTH MEpej KpaiHaMH 3 PHHKAMH, IO
(dopmyroThes, 30kpeMa YkpaiHum. Y (axoBiil miteparypi
MOJICpHI3allisi PO3IISIAETHCS K TEXHOJIOTTUHI Ta CTPYKTYpHI
Tpanchopmallii B HalliOHAJIbHIA EKOHOMII, SIKI MPUBOSTH
JI0 3HKKEHHS 1 3aJIe)KHOCTI BiJl KOH'IOHKTYpH Ha CBITOBHX
CHPOBHHHUX PUHKAX, ITiABUIICHHS SKOCTI Ta IIPOTYKTUBHOCTI
Tpaili, 10 3pOCTaHHs YaCTKW BUPOOHHUIITBA IHHOBAI[IITHOT IPO-
nykuii y crpykrypi BBII, noniniienHs 1o0po0yTy HaceneHHs
1 B KIHIIEBOMY IiJICYMKY ITiIBUILYIOTb KOHKYPEHTHI [lepeBaru
KpalHU y CBITOBOMY €KOHOMIYHOMY IpocTopi [7; 8].

HeoOxigHicTh MOAOJAHHSA 1HHOBALINHOI Ta TEXHOJIOTiY-
HOT BIICTAJIOCTI YKpaiHCBKOI €KOHOMIKH 3yMOBHJIA MOSIBY Y
HayKOBill JiTepaTypi MOHSTTS «IHHOBaLilfHa MOJEpHi3aLis»
[9, c. 5-6]. Ha Hamry 1yMKy, Take CIOBOCIOIYYEHHS MOXKIIUBE
TSl BUKOPHCTAHHS, a0 TIKPECIUTH, 1110 MOJCPHI3aIlisl — 11e
MpOLEC SKICHOTO YAOCKOHAJCHHS MPOAYKTUBHHUX CHJ IIJIS-
XOM BIIPOBAJIKEHHSI IHHOBALIiH.

OTxe, MOIepHi3alisi — 1e OaraTOBUMipHE Ta CKIIaIHE
sBuie. ToMy y cydacHHX yMOBaX JJIsl 3a0€3MeYSHHSI CTaIoro
CKOHOMIYHOTO 3pOCTaHHsI KpaiHW HEOOXiJHO 3IMCHIOBATH
MOJIEpHIi3allil0 He JIUIIE eKOHOMIKH, a # ycix cdep cycniib-
HOTO >KUTTS. OCKITBKH MOZICpHI3allis — IIe He JIHIIE PeCTPyK-
TypH3allisi EKOHOMIKH, a 11¢ (POPMYyBaHHS HAYKOBO-TEXHIUHOI
Ta IHHOBALIIMHOI cTparerii Jep)aBH, NUIIX PO30yAOBH Kpa-
iHU B meBHOMY Hamnpsmi [6, c. 115]. Came nepskaBa BU3HAUae
JUKepera Ta IUIIXH MoOimi3anii iHBeCTHIIIHUX pecypeiB JuIst
MOJIepHi3alii ekoHoMikH. 1 mpoBeeHHs mepenbadac iHTEH-
cUdiKallil0 TMPOIECY CKOHOMIYHOTO BIATBOPEHHS IUISIXOM
HOJAJIBIIOr0 PO3HOITY Hpalli, e()CKTHBHOTO BHKOPUCTAHHS
BCIX HasBHHUX PECYypCiB, PO3BHTKY HAyKH Ta PaIiOHAIBHOTO
yrpaBiiHHs [6].

IIpo HEoOXigHICTH 3aCTOCYBaHHS CTPATETIYHOTO IIij-
XOZy IO IpOLECiB MOJEpHi3allil HAroJOLIYeThCS y IIpa-
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uax S. XKamina [10] ta iHmmx mocmigaukiB. Hampuxan,
0. Kinmzepchkuii Bkasye Ha HEOOXIIHICTH NPOBEICHHS
pecTpyKTypH3aLii BUpoOHH4O0i cdepy HaliOHAIBHOI €KOHO-
MIKH BIJIIOBIJTHO JIO BU3HAUYCHUX CTPATETIYHUX MPIOPUTETIB,
sika TOTpedye IMEeBHUX B3a€MOY3TOIKEHUX YIPABIIHCHKHX
pitieHs, MoOimizanii pecypciB i dacy. Tomy BoHa Mae 3iid-
CHIOBAaTHCS Ha 3acajaX ICpKaBHOIO CTPATEriYHOIO YIpaB-
minnas [11, c. 469]. A ne o3Havae, M0 MUTAHHS PO3POOICHHS
HAyKOBO OOTPYHTOBAHOT CTpATETIi UM MPOrpaMu MOJICPHI3aIi1
CKOHOMIKH 3aJIMIIAIOTHCS aKTyaJIbHUMH.

HeoOxiaHo BiJ3HAYUTH, 1110 CEpeJl HAYKOBIIIB € Pi3Hi Hil-
XOAW MIOAO JONITEHOCTI MPOBEACHHS MojepHizamii. Bona
BU3HAYAETHCS 32 JIBOMA OCHOBHHMH HAlpsMaMH, a came:
MOJICpHI3allisi TPAANIIIITHUX TaTy3eil CKOHOMIKH Ta CTBOPCHHS
CIIPUSITIIMBAX YMOB JJIsI PO3BUTKY BHCOKOTEXHOJIOTIYHHX CCK-
TOPIB, IO CIIPOMOXKHI BHPOOJIATH IHHOBALIHHY HPOIYKILO.
IIpu 11bOMy pO30KHOCTI BHHHUKAIOTH Mijl Yac BHU3HAYCHHS
MPOTIOPILIIN PO3IOITY HASIBHUX pecypciB Mix HUMHU [8; 9; 12].

CyuacHi JIOCII/DKEHHSI TEOPETHYHUX OCHOB MOJEpHi3aLii
IPYHTYIOTBCSI HA OCHOBHHX ITOJIO)KCHHSIX 3allpOIIOHOBaHIN IIie
M. TToprepom Teopil po «cTaIii pO3BUTKY». 3TITHO 3 L€ TEO-
Ppi€ro KoXKHA KpaiHa 000B'SI3KOBO Ma€ MPOUTH Y CBOEMY PO3BUTKY
KiJIbKa CTaIiii, i HEMOXKJIMBO OMUHYTH YKOIHY 3 HUX. [IpH 1iboMy
KOXKHA CTafisi PO3BHTKY MOTpeOye 3aCTOCYBAHHS aJICKBATHUX
IHCTPYMEHTIB Ta MEXaHi3MiB 1 CBO€YacHOI iX 3miHu [13].

Hanpuknan, y cBoix poborax E. Toddumep oOrpyHTyBaB
TpH cTaii MoAepHi3allii, Ha3BaBLIM 1X XBWIsIMU. [lepiia XBuiis
MojiepHi3amii (JoiHxycTpiadbHa, ab0 CLILCBKOTOCIIONApCHKA,
PCBOITIONIST) TIPHHECIIA MEXaHI3MH, SIKi ITPOCTO CHPHSITH 30171b-
LICHHIO CHJIM JIFOJICBKUX M'SI3iB 00 M'SI3IB JIOMAIIHIX TBapHH.
Hpyra xBuia (iHgycTpiaigbHa, ab0 3pOCTAaHHS IPOMUCIO-
BOI IUBLII3AIIi) «...TOPOAMIA TIraHTCHKI EIEKTPOMEXaHIYHI
MAIllMHH, PO3BHHYJIA TEXHOJIOTIO OpraHiB 4yTTs, 00'€qHANa
0e3J11u TIOB'SI3aHUX OJIHY 3 OJHOI MAIIMH TIiJI OJIHUM JIaXOM,
CTBOpIOIOUM (habpUKH, 3aBOJM 1, 3PELLITOI0, IOTOKOBI JiHII BCe-
PEIMHI OTHOTO MiIPHEMCTBa». A TPeTs XBHIA (TIOCTIHIYCTpi-
albHA) «...CYNEPEYHUTh CTapill TPaAMIIHHIN 1HIYCTpiabHIii
nuBimizamii. BoHa € OZHOYACHO 1 BHCOKOTEXHOJOTIYHOKO, i
aHTUiHIYCTpiajbHOOY [14, ¢. 33, 60, 61, 66].

0. Kin3epchkuif Ta HU3KA IHIINX JTOCHITHHUKIB, BUKOPHC-
toByroun metoauky World Economic Forum [11; 15], Buainsi-
IOTh PECYpCHY, 1HBECTHIIIi{HY, IHHOBAIIHY CTaJil PO3BUTKY
exkoHoMmiku. Kuraiicbkuii Buenuii Xe UyaHblLM po3misiiae
TaKOX TPU CTaJil MOJIepHi3allii: IepBUHHY, BTOPHHHY Ta iHTe-
rpoBaHy. Pe3ynbTatoM CHCTEMHOTO BHBUCHHS CIIBPOOITHH-
kaMu KuTaiichbKoro eHTpy JA0CIHIPKEHHS MOJICPHI3allii [IbOTo
SBHIIA 3 TMO3MIIIH HA3J0TaHAI0Y0i EKOHOMIKM CTaja Teope-
THUYHA KOHIIETIIS HeNHIHHOT MOJIeINI «CIipati MOJepHi3amii,
sika OOTPYHTOBYE MOKIIMBOCTI BUKOPUCTAHHSI «KAHAIIBY JUIS
MOJICPHI3AIITHOTO «IIPOPUBY», IO Ja€ 3MOTY JMHAMIYHIIIC
CKOpOYYyBaTH BiJICTaBaHHS BiJl PO3BUHEHUX KpaiH cBiTy [16].

Iami gocmigauky, I1. Xoyitt ta @. AriifoH, 00TpyHTYBaIH
TaK 3BaHy «(pOpMaibHY» TEOPIH0 HIYMIIETEPIBCHKOTO CKOHO-
MIYHOTO 3pOCTaHHSI, 3TiIHO 3 SIKOK y KpaiHax CBITY, 1110 3a piB-
HEM TPOyKTUBHOCTI Mpalli JIaJIEKO BiJICTAlOTh BiJl MEPEIOBUX
TEXHOJIOTIYHHX AEPIKaB, TONLIFHO 3aiiMaTHCsT MOJICPHI3ALIIEIO,
a B KpaiHax, SIKi 3HaXOJSThCSI OJIU3BKO JIO TIEPEAHBOTO Kparo
TEXHIYHOTO MPOTPECy, NOIITBHO 3aiiMaTucs iHHOBaIisIMU [9].

3 METO0 peasibHOTO MEePEeXo/ly BiJl iIMITalliiHOTO 10 iHHO-
BaIiifHO-TEXHOJOTIYHOTO PO3BHUTKY HEOOXITHO 3a0€3IMeUnTH
MIJBUIICHHS PIBHS BUKOHAHHS JCPIKABHOI MOJITUKUA MOJAEP-
Hizanii. CTpareriyHUMH HanpsiMaMu JePKaBHOI TOJIITHKH Y
cdepi MomepHizalii eKOHOMIKM MOBHHHI BU3HAYaTUCh Yepe3
(iHAHCOBY, COIiaNbHY, CHEPIeTHYHY, arpapHy, iHHOBAIIHHY,
30BHIIIHLOCKOHOMIYHY MOJITHKY, PO3BUTOK IHPPACTPYKTYPH,
PO3BHUTOK BHYTPIILIHIX PHUHKIB Ta MiANPHEMHHIITBA, 3aXUCT
JOBKLIJISL.

T'onoBHUM HaIIPSIMOM PO3BHUTKY JEp’KaBH B yMOBaX 1i1o0a-
mi3anil € mMpoKoMacTabHa, BCCOXOIUTIOUA MOJCPHI3allis
BCiX c(ep CYCHUIBHOIO XKUTTS, 1 B IEPILy Yepry eKOHOMIKH.
TIpu oMy HEOOXiTHO BPAaXOBYBATH, IO TIO3UTUBHUN BILIHB
mobanizamii HeOe3NnepeuHui, OCKIIbKH HOTO MPOTHBHHUKH
CTBEP/IXKYIOTh, 1110 II00aITi3allisl CKOPILI 3a BCE CIIPHUSIE TIOALTY
CBITOBO EKOHOMIKH Ta KOHCEpBAIlil TEXHOJIOTTYHOIO YKJIaIy
BIZICTAIOUMX JIep)KaB Ha MEBHHUX CTa/IisX TEXHOIOTTYHOTO MPO-
rpecy B iHTepecax OiIbIll pO3BUHEHUX CKOHOMIK. Take sBHIIe
OTPUMAJIO HAa3BY «IAMBEPreHIis». TaKuM YHHOM, HEOOXiTHO
BIIMITHUTH, 1110 MOXJIMBa Ta OakaHa TpaHC(HOpMALlis TOHATH
KOHBEPreHLil 1 AUBEpreHiii Ha BHYTPIIIHbOMY AEPKABHOMY
piBHI, HANpPHKIAI, HA JOXOIU 1 COIliajibHEe OJaronoiayyqysi B
CYCHUIBCTBI, perioHajbHy CKOHOMIUHY cremniaiizamito [17], a
TOJIOBHE IIPH IIbOMY — BUSIBUTH 1 JOCHITUTH NPoOIeMu (op-
MYBaHHS MOJIENi HalllOHAJIbHOI EKOHOMIKH, sika O Maja 0co-
OJIMBOCTI IHHOBALIIHHOTO ITiXO/TY, 3a0€3MeUyr0UH CTIHKICTD ii
(dyHKUIOHYBaHHS [6].

3apyOiKHUIA JTOCBIA MOKa3ye, MO A e(pEeKTUBHOTO PO3-
BUTKY KpaiHu Ta ii ycmimHoi iHTerpauii y CBITOBE rOCIO-
JTAPCTBO HEOOXIHO 3/IMCHIOBATH MOCTYIOBY MOJCPHI3AIlil0
HaliOHAJIBPHOT EKOHOMIKH, $IKa TOBMHHA IPYHTYBaTHCs Ha
BIIPOBAXKEHHI y BUpoOHUNTBO nocarHens HTII 3 mertoro
BUPOOHHMIITBA 1HHOBAIIMHOI MPOAYKIIi, SKa € KOHKYPEHTO-
CIIPOMOYKHOKO Ha 30BHIINIHBOMY 1 BHYTPIIIHBOMY pPHHKAaX.
IIpu uboMy Jiep)KaBHY TOJITHKY HEOOXIZHO CIpSIMYyBaTH Ha
CTPYKTYpHI 3MiHM EKOHOMIKH LIISIXOM IPIOPUTETHOIO PO3-
BUTKY BHCOKOTEXHOJIOTIYHHX BHPOOHHIITB K OCHOBH Hepe-
Be/ICHHS 11 Ha IHHOBAIIHHUHN UISIX pO3BUTKY [15].

MopnepHi3ailisi ekoHOMIKM YkpaiHu nependadae (opmy-
BAaHHS HOBOI GKOHOMIYHOI TOJITHKH, B OCHOBI SIKOI JIGKHTb
IHHOBAIIHHMH PO3BHTOK KpaiHH. SIK TOKa3ye CBITOBa Mpak-
THKa, TIepeMararoTh y KOHKYpPEeHTHIH 00poThOi B II00aIbHOMY
MPOCTOPi camMe KpaiHu, sKi MOACPHI3YIOTh CBOKO EKOHOMIKY Ta
OPI€EHTYIOTh AiSUIBHICTb IIJIPUEMCTB HA BUIOTOBIICHHS IIPO-
JyKOil HHOBaMiifHOro xapaktepy. B oCHOBI iHHOBamiffHOTO
PO3BUTKY JICKUTH (POPMYBaHHSI IHCTUTYIIIHHOTO CEPEIOBHUINA
Ta 1HQPACTPYKTYpH, siKa BKIKOYAE MEPEKy Oi3Hec-iHKyOaro-
piB, IHAYCTpiadbHUX, TEXHO-HAYKOBUX MApKiB, sika OU CIIpusiia
TEXHIYHOMY PO3BHTKY Ta MOJIEpHi3amii ekoHOMIKH. CTBOpEHHS
MepeKi IHppacTpyKTypH iHHOBAIIIHHOTO PO3BUTKY Tepeadadae
(opMyBaHHS CHCTEMH JICPXKABHOI MIATPUMKH MIAMPHUEMCTB,
SIK1 3aiMarOThCsT IHHOBALIIMHOO JAisUTBHICTIO [2; 9].

IMicnst exoHoMmiuHOI Ta monitHyHoi kpusu 2013-2014 pp.
B YKpaiHi po3novaBcs nepiimii eran pedopm 1100 MOACpHi-
3ar1ii eKOHOMiKM Kpainu. Ha 1ipomy eTari 3ariaHOBaHO Tepe-
DISTHYTH CHCTEMY 3aKOHOJAaBCTBAa KpaiHHU IOAO0 (GpOpMyBaHHS
Mepexi IHIYCTpialbHHX MAapKiB, CIIPOCTHTH PETYISTOpHI
MPOIICAYPH, SKi MOB'sI3aHI 13 TIepeIadero 3eMili B OpEHIy Ta
cyOOpeH/1y; BCTAHOBHTH IPO30pi KpHUTEpii Uil OTPUMAaHHS
JIEpKAaBHOT MiJTPUMKH; BBECTH JIOJATKOBI CTUMYNU abo Bif-
TBOPUTH [iI0 ICHYIOUHX; 3a0€3IICUHTH MpaBa PE3HICHTIB
IHAYCTpiaJIbHUX TapKiB Ha OC3MEePEHIKOAHUI JOCTYI 0
iH(opMallil 010 HASIBHUX MOTY)KHOCTEH (e1eKTpo-, TeIio-,
BOJIOIIOTYKHOCTEH TOII0) Y PECYPCHUX MOHOIIOJICTIB; 3a1po-
BaJUTH OOOB'S3KOBY CHCTEMY ITyOITIYHOTO OIPIITIOTHCHHS
iHpopmallii npo iHaycrpiansHi napku [5; 10].

BpaxoByroun CBIiTOBHII JOCBiJl, MOXXHA CTBEpPXKYBaTH,
110 B EKOHOMIL 3 JOMiHYBaHHSIM IIPUBATHOI BIACHOCTI came
NPHUBATHHII CEKTOP Ha OCHOBI BIACHUX JOCIIKEHb 3AiliCHIOE
PO3pOOJICHHST TEXHOJIOTIH Ta PUHKOBE OCBOEHHS IHHOBALIiH.
JlepkaBa, y CBOIO 4epry, CIpHsie BUPOOHUITBY 3HAaHb Ta TeX-
HOJIOTIM CTPAaTeriyHOro XapakTepy, CTBOPIOE 1H(PACTPYKTypy
Ta CHOPHUATIMBI IHCTUTYIIHHI YMOBH JUIsl IHHOBAIIHHOT MislTb-
HOCTI NPUBATHUX KOMIIaHii (B TOMY YHCIHI JJISl iHBECTYBaHHS
MPUBATHUX KaIliTaliB y HAYKOBO-TeXHIUHY cdepy). [1lo x cro-
cyeTbest YKpaiHy, TO TyT IPAaKTUYHO BiICYTHI epestiueHi BULe
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MEXaHI3MH (€ HEJIOCKOHAIIICTh 3aKOHOABCTBA IIOJI0 TATCHTY-
BaHHS Ta KPEIUTYBaHHS 1HHOBAIli), a yHJaMEHTaIbHA HayKa
Ta KBaJi(hikoBaHi Kapu HE MOXKYTb 3aJOBOJILHUTU MOIHUT Y
Cy4aCHOMY KOHKYpPEHTHOMY cepefqoBuimi. Kpim 1soro, € me
TaK 3BaHUI «IIOICHKHIIA (PaKTOP» — HECIIPUHHATTS TOBapy CIIO-
KMBayaMu (KOHQUIIKT MK peaJlbHUMH Ta O4iKyBaHUMH HOTO
SKOCTSIMU) Ta Oap'epu 31 CTOPOHU KEPIBHULITBA MOCEPEAHHIb-
KUX OpraHi3aliil yepe3 3HAUYHWI pPHU3UK, MMOB'SI3aHUN 13 OKyII-
HICTIO UM HEOKYITHICTIO BITPOBA/PKCHUX 1HHOBaIIiH [15].

IIpopaxyHKkH 1 OMHUIIKK TEPEXOY BiJ LIEHTPATi30BaHOT
IUIAaHOBOI CKOHOMIKH JI0 PHHKOBOI «HAKJIAaJalInCs Ha BEJH-
KHH piBeHb NOMIJIOK Ta PH3UKY, MOB'SI3aHOTO 31 CKIIAIHICTIO
3aJI0BOJICHHS CYCHUIBHHX TOTPeO Ha OCHOBI MOUIMPCHHS
JIOCATHEHb HAyKH 1 TEXHOJIOTiH. 3TigHO 31 CTaTMCTUYHHUMHU
JIAHMMH, 10 HaWOLIBII MONIMPEHNX MOMHJIOK «CMEPTHOCTI»
IHHOBAIi# CIiJ BIAHECTH: HEBHANYy OIIHKY IOTPEO PHUHKY
(32%); Texuiuni npuunan (23%); BHCOKY I[IHy HOBOTO IPO-
nykty (14%); HeBramy MOMITUKY Ha CBITOBHUX pHHKax (13%);
HECBOEYACHUN OYATOK MPOJa)Ky HOBOTo MHpoxykry (10%);
MIPOTHUIII0 KOHKYPEHTiB (8%) [9].

Bomnouac, sK 3a3Hava€Thes B HAIIOHAIBHIM  JOIOBII
«InHOBariitHa Ykpaina — 2020», cTpyKTypHO-TEXHOJIOTIUHI 3py-
LIEHHs], 110 BigOY/IUCS y POKU HE3aJIEXKHOCTI, 3HAYHOIO MipOIO
MaJli CTHXIHHI XapakTep, a OCHOBHI MEXaHi3MH 3POCTaHHS
MIPONIOBKYIOTh KOHIICHTPYBATHCS y TPy Tally3ed, Uil KOHKY-
PEHTOCTIPOMOXKHICTD MEPEBAXKHO 3aJICHKUTh BiJl BUKOPHCTAHHS
€KCTCHCUBHUX (HaKTOpiB BUPOOHULITBA Ta MOTpeOye BiIHOCHO
HEBUCOKOTO PiBHSI IHHOBAIIIHHOI aKTHBHOCTI, IPYHTYIOYHCH Ha
CKCIIOPTi CHPOBHHHUX TOBApIiB 1 MPOIYKIIii HIKIUX BUPOOHH-
YHMX TIEPENUTIB, IO 3yMOBIOE HU3bKY KOHKYPEHTOCIPOMOXK-
HICTh CKOHOMIKH, HCCKBIBAJICHTHUI OOMIH 1 3HaYHE BiJICTABAHHS
KpaiH{ B COLIaTbHO-CKOHOMIYHOMY PO3BHTKY [20, c. 6].

I{MKITIYHICTE €KOHOMIYHOTO PO3BUTKY, MIHJIUBICTH TJIO-
0anbHUX PHHKIB TIPOJACMOHCTPYBAM OE3MEPCICKTUBHICTh
Opi€HTalil BHHATKOBO HA CKCIIOPT CHPOBHHHM, NPOIYKIIi 3
HH3BKOIO JOMAHOI0 BAPTICTIO, OOMEXCHICTh BHKOPHCTAHHS
TIepeBar, MMoB’s3aHuX 13 BIJIHOCHO HU3BKOIO BapTICTIO pOOOYOT
cuian. BoaHowac momonanHs HACHiAKIB HU3BKOTO TEXHIYHOTO
Ta EKOHOMIYHOrO piBHIB PO3BUTKY KpaiHu, 3a0e3IeueHHs
Hepexoxy M0 HPHIIBHIIICHOTO 3pOCTaHHS 0e3M0CEepenHbO
3aJICKaTh BiJI CIIJIBHUX 3yCHIIb JICPKaBU Ta OI3HECY B YACTHHI
Nepexoly Ha HACTYIHI 11a0Ji TEXHOJIOTIYHOTO YKIIaJIy, iHTe-
JIeKTyastizanii 6a30BUX BHUIIB EKOHOMIYHOT AisITLHOCTI, ITi/1BU-
IICHHS PiBHSA IHHOBAIIHOCTI €KOHOMIKH, PO3BUTKY TBOPYOTO
MOTCHII ATy Hallii Ha 3acajiaXx HAyKOBO-TEXHIYHOTO MPOTpecy.

Takuii NUIAX 3yMOBIOE HEOOXIJHICTH ICTOTHHUX Tepe-
TBOPEHb B IHCTUTYLIHHOMY CEepeloBHIIl BeAEHHs Oi3HECy B
VxpaiHi, popMyBaHHS CHPHATINBOTO IHHOBANIITHOTO KITIMATY,
aKTHBI3allil JOCTIHKEHb 1 PO3pOOOK, 3MIHCHCHHS TIPOPHUBY Y
cepl BUKOPUCTAHHS CydacHHX iH(OpMAaLiHHMX 1 KOMYHi-
KaliiHUX TEXHOJOTiH y 3B'A3Ky 3 THM, 110 KpaiHi HAJIEKUTb
MOIONIAaTH 3HAYHE BIJCTaBaHHA 3a pIBHEM IHHOBAIIHOL
AKTHBHOCTI MiIPUEMCTB MOPIBHSIHO 3 PO3BUHCHUMH Kpai-
HaMH CBITY 1 Hacammepen cBoimMu cycinamu — kpainamu €C.
B VYkpaiHi piBeHb iHHOBaLifHOI aKTUBHOCTI HE NEPEBUIIYE
20%, Toxi sk cepenHiii mokasuuk mo €C craHoBUTH 44% (yxe
HE KaXy4H TpO KpaiHHW, SKi € IHHOBAILIHHUMH JIiIcpaMu).
He BinmoBifawoTh iHHOBAIIMHOMY Kypcy 1 HHM3bKI BUTpaTu
Ha JOCIIKEHHS Ta PO3pOoOKH, OCOOIMBO B IPOMMCIIOBOCTI
Vipainu [3; 18], o BBa)kaeMo 3arpo3IMBUMHU TEHIICHIIISIMH.

HaiiBa)xTMBIIIMMH TTOKa3HUKAMH PE3yJIbTaTUBHOI 1HHO-
BaIlIfHOT MiSTIBHOCTI, TIOB'I3aHMMK 3 MOJICpHI3alli€0: 3
TpaHchopMaLisimMu i1eil B HOBI a00 BIOCKOHAJICHI MPOAYKTH,
MOCITYTH, TEXHOJOTIUHI NPOLECH, IO 3alPOBa/UKYIOTECS Ha
PHUHKY, € piBeHb IHHOBALIWHOI AKTMBHOCTI MiANPHEMCTB i
opraHizaliii ramy3eii eKOHOMIKH, a TaKOK OOCSITH BHITYCKY
HOBOI IHHOBalifHOI NpoxyKLii, sIKa peayli3yeTbCsl HE JIMIIE
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Ha BHYTpILITHBOMY, a 1 Ha 30BHIIIHbOMY puHKaX. Came iHHO-
BaIlifHO aKTHBHI MIANPUEMCTBA BH3HAYAKOTh MalOyTHIN
PO3BUTOK E€KOHOMIKM KpaiHu Ta i1 KOHKypeHTHi Ho3uIii Ha
CBITOBOMY PUHKY. BOHU € ToukamMu HaHO1LIbII IIBUIKOTO SKO-
HOMIYHOTO 3pOCTaHHs, Ol SIKUX (OPMY€eThCs crienu@iuae
TBOpYC IHHOBAIlliiHE cepepoBuIle. PO3BUTOK TaKWX MiIpH-
€MCTB Yy Pi3HHX raiy3sx Ta perioHax MO3UTHBHO BIUTHBAE Ha
PO3BUTOK SKOHOMIKH KpaiHH 3arajoMm i 3yMOBIIIOE HEOOXiJ-
HICTh IHHOBAI[IHUX yIPOBA/IXKCHb.

[HHOBAII}iHA AKTUBHICTH OLTBIIOCTI MiAMPUEMCTB 3HAYHOIO
MIpOIO 3aJICKUTh BiJl COLIaIbHO-EKOHOMIUYHOIO CEPENOBUILA,
c(hOpMOBaHOTO 32 JIOTIOMOTOIO JIeP)KaBHOT 1HHOBALIIHHOT TOJTi-
TUKH, PUHKOBOI CHTYallii, TOMUTY Ha iHHOBAIIT (1B, Ta0m. 1).

[HHOBalIliHA MOMITHKA JICPKABU CIIPSIMOBaHA Ha TOCIIO-
JlapcbKe BUKOPHCTaHHS 1HHOBAIIMHOIO MOTEHIIaly, Ha 3Mill-
HEHHSI BHY TPIIIHIX 3B'SI3KIB Y HAYKOBO-TEXHIYHOMY KOMIUIEKCI.
®dopmMyBaHHS IHHOBAIIHOT MOJIITHKH TIOB's13aHE HacaMIepet
3 MEPEOPIEHTAIIIEI CUCTEMHU JICPKABHOTO PETYNIIOBaHHS Ha
BCEOIUHE 3a0XOUYEHHs MiANPUEMHHULTBA Ta IPUBATHOI iHi-
miatuBy. Clijl BiJ3HAYUTH, IO MPOTSITOM OCTaHHBOTO Tepi-
oy (2000-2017 pp.) KiabKICTh IHHOBAIIHHO aKTMBHUX TPO-
MHCJIOBUX MIANPHEMCTB TOCTIHHO 3MiHIOBalacs, Mpo M0
cBim4aTh Taki AaHi: Akmo y 2000 p. IX KUIbKICTh CTAaHOBMIA
2018 oguHuUIk, 1m0 ctanoBuiao 18,0% 10 3araibHOT KiIBKOCTI
mianpueMcts, a y 2008 p. 11i MOKa3HUKU CTAHOBHIIU BXKE BijI-
noBigHo 1397 opnauies Ta 13,0%, To y 2017 p. iHHOBaIiHHOIO
JUSUTBHICTIO B MIPOMHCIIOBOCTI 3aiiManucs jume 759 mianpu-
eMcTBa, 260 16,2% Bix obcrexxeHux [3].

Cepen perioHiB BHUILNOK 3a CepellHIO B YKpaiHi 4acTka
IHHOBAI[II{HO aKTUBHUX TIINPUEMCTB € B XapKiBchKiid, Tep-
HOMIbCHKIN, MukonaiBebkill, Yepkachkiii, KipoBorpaachkiid,
IBano-@pankiBchkiit, CyMchKil, 3amopi3pKiif 001acTsaX Ta M.
Kuesi. 3HauHa nuTOMa Bara iHHOBAIIHHO aKTUBHUX ITi/IPH-
€MCTB CKOHIICHTPOBaHa B TaKUX BHJAaX CKOHOMIUHOI IisIb-
HOCTi, SIK BUPOOHHIITBO OCHOBHHUX (DapMaleBTHYHHX IPO-
JyKTiB i (hapmaneBTHYHMX mpemnapartis (53,8%), koMI'IoTepiB,
eJIEKTPOHHOT Ta onTHYHOI mponykuii (34,0%), iHmUX TpaH-
cnopTHUX 3aco0iB (37,1%), namois (25,9%), enexTpuyHOro
ycrarkyBaHHs (25,2%), XIMIYHUX PEYOBHMH 1 XIMI4HOI Ipo-
nykuii (25,0%) [3].

3a nmanumu JlepkaBHOT CIIy)KOUM CTaTUCTHKH YKpaiHH,
KUTBKICTh TIIMPUEMCTB, IO peaji3ye iHHOBAIiiHY MPOIYK-
[il0 B cepeluHi KpaiHu Ta 3a i MekaMu IMOCTYIIOBO CKOPO-
ayetbest. Tak, mume y 2017 p. B YkpaiHi iHHOBaIiHY IIpo-
IYKIIi10 peanizoByBano 450 mianpueMcTs, ii 00CsAT CTaHOBHB
maibxe 17,7 mnpa. rpH., abo 6,7% 3aranpHoro oocsry mpo-
MucI0BO1 npoykuii (y 2006 p. — 1918 nianpuemMcTB Ha cymy
30,9 mupa. TpH., a6o 7,6%). Cepen Takux mianpuemcts 39,8%
peatizyBaiy MPOIYyKINO 32 MeXi YKpaiHu, 00csT SKOi CTaHO-
BUB 5,5 mipa. TpH. (y 2006 p. — 12,8 mupa. rpH. 1 50,0%) [3].

3arajgoM 3a JOCHLIXKYBaHUM Iepiol KUIbKICTh MiANpU-
€MCTB, IO SKCIIOPTYBAJIM IHHOBAIIWHY MPOAYKIIIO 32 MEXI
Vkpainu, He mepesumryBania 400, a 4acTka eKCIIOPTOBAHOI
IHHOBAI[IIHOT MPOAYKIIT B 00CsI31 peaii3oBaHOT iIHHOBALIHHOT
nponykuii — 55,0%. HaiiGinbiia KijapKicTh TPOMHUCIOBUX ITijI-
MPUEMCTB, [0 EKCIIOPTYBAIM IHHOBALIHY TPOAYKIIIO, € B
XapkiBcbkiit, M. KuiB, 3amopisbkiii Ta JIbBIBCBKill 00acTsX.
Pesysnbraru ananizy oOcsriB peainisailii iHHOBaIiHOT Mpo-
IyKiii 3a Mexi YkpaiHu 3a BHJIaMH €KOHOMIYHOI JTisUTBHOCTI
MOKa3aJi, o Oible MoNoBHHH HianpueMcts (52,2%), mo
CKCIMOPTYBAJIM 1HHOBAIIMHY MPOIYKIIiF0, HAJICKAIH J0 Tany3i
MAaIIuHOOY/1yBaHHSI.

IMTpoTsirom 10ciiKyBaHOTO EPioAy Y CTPYKTYpi peatizo-
BAaHOI IHHOBAIIHOI MPOAYKIii MepeBaXkana JacTka IPOIyK-
1ii, 110 Oys1a HOBOK TUIBKH JUIS MIZANPHUEMCTBA HAJ] YaCTKOO
MpoyKilii, 1o Oyina HOBO ais puHKY. Y 2015-2017 pp. Take
CHIBBIIHOILICHHS JTopiBHIOBaIIO BianoinHo 60,0%, 40,0% Tta
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Tabmums 1
InnoBaniiiHa akTUBHICTH MiANpUEMCTB B YKpaiHi [3]
KiabkicTh IMuroma Bara Yacrtka KiabkicTh
IIuToma Bara . Ob6csr . . .
. MiANPHEMCTB, 110 . .. peaJiizoBaHoi €KCIIOPTOBAHON BHKOHAHHUX
HiIPHEMCTB, peastizoBaHoi : o . o
. eKCMOPTYBAJIHN . o iHHOBaNiHHOT inHOBaLiHHOT HAYKOBHX
Poxn 1o 3aiMancs . .l iHHOBaWiliHOT . .
. . iHHoBaNiiny npoaykuii B 00csi3i | mpoaykiuii B 00csi3i | Ta HayKoBO-
iHHOBaLisAMH, . MPORYKIIii, . . - .
o NMpoayKIilo, MPOMHCJI0BO, peaJiizoBaHoi TeXHIYHUX
%o MUIH. IPH. o . e .o .
of1. %o iHHOBAaMiiTHOT , Y0 pooir, oxa.
2000 18,0 285 9656,9 9,4 32,7 38300
2001 16,5 276 7765,9 6,8 30,5 39780
2002 18,0 308 9501,4 7,0 35,1 41498
2003 15,1 357 8973,8 5,6 37,1 63506
2004 13,7 372 11651,9 5,8 42,5 67311
2005 11,9 385 12751,9 6,5 50,0 63926
2006 11,2 337 13947,6 6,7 41,4 58743
2007 14,2 357 15560,6 6,7 36,5 62657
2008 13,0 341 14989,6 5,9 51,6 62494
2009 12,8 334 8941,4 4,8 42,0 54523
2010 13,8 343 11682,1 3,8 40,7 52037
2011 16,2 378 13956,0 3,8 29,8 52354
2012 17,4 332 10043,6 33 36,9 53190
2013 16,8 308 9867,5 33 44,7 47875
2014 16,1 296 5650,2 2,5 42,7 42953
2015 17,4 205 23050,1 1,4 40,1 41070
2016 18,9 190 25060,0 1,0 37,6 39890
2017 16,2 179 17700,0 0,7 31,2 37870

35%.. OTxe, mepeBaKHY YaCTKy peai3oBaHOi iHHOBAIIHHOT
MPOJYKIIiT CTAHOBHJIA IPO/YKILisl 3 HU3bKUM PIBHEM HOBH3HH.
Maitxe KoxkHe yeTBepTe mianpuemctBo y 2017 p. peanizoBy-
BaJO MpOIYKIifo, Mo Oyra HOBOIO aisi puHKY. OOcsr Takoi
MpOAyKIii craHOBHB 4,5 Miupa. TpH., 3 HEX — 41,5% min-
MPUEMCTBA MOCTABUJIM HA EKCIOPT. 3HAuHA KIIBKICTh Iif-
npuemctB (83,8%) peanizoByBana NpOAyKIilo, ska Oyna
HOBOIO BUKIIOYHO JUI THANPHEMCTBA. [i 0OCAT CTaHOBHB
13,2 mapa. rpH. KokHe Tpere miApUeEMCTBO peaisyBalio 3a
Mexi Ykpainu 27,7% Taxoi npoxykuii [3].

Otxe, SKIIO MOpPIBHIOBAaTH 3 KpaiHamu €C, TO 3a MUTO-
MOIO Baroro peaiisawii HOBOI Juls PUHKY iHHOBaLifHOI mpo-
JYKIIii KOJCH BHJ €KOHOMIYHOT isSUIbHOCTI B YKpaiHi He
JIOCAT CEPEIHhOEBPONCHCHKOTO PiBHS. SIK paBuIIO, B KpaiHax
€C yacTka iHHOBaLIHHOT MPOXYKIIii, 1110 € HOBOIO AJISI PHHKY,
HEepEeBUIILY€E YACTKY IHHOBALiIIHOT POyKILii, 1110 € HOBOO JUIs
mianpueMctsa. Y 2017 p. muToMa Bara HOBOI JUIsl pUHKY iHHO-
BaIlifHOT MPOYKIIii B 00CSI31 MPOMHUCIIOBOI CTAHOBUJIA JIMIIIC
ommsbko 1,0%, a HoBol mnst mianmpuemctea — 1,5%. Toxi six
00CsTr MPOAYKLIl 3 BUCOKUM CTYIIEHEM HOBHM3HU BiJ| 3aralb-
HoOrOo 00csry peamizanii y ®iunsaaii nopisHioBaB 16,0%,
Yexii — 12,4%, I'penii — 23,0%, Mansti — 31,0% [18].

Kpu3oBi TeHIeHLi] BIJIMHYIN HA Taly3eBUH PO3MOALT
peanizoBaHoi iHHOBaMiitHOT Mpoxykuii. [i o6csru ckopoTn-
JIUCSL y KIIOYOBUX JUISl YKpaTHU Tay3sX MPOMHUCIOBOCTI, SIK:
MalMHOOYAyBaHHI Ta Metanyprii. HaroMicTe migBuImiacs
IUTOMA Bara rajys3el Xap4oBoi MPOMHUCIOBOCTi; BUPOOHHII-
TBO KOKCY, IPOAYKTiB HadronmepepoOku. JluHamika 4acTKU
peaitizoBaHoi iHHOBaIiHOT poayKilii, moyrHaouu 3 2008 p.,
Ma€ CHagHUI XapakTep, M0 MOXKHA IMOSICHUTH 3HIDKCHHSM
CIIOXKMBYOTO TONUTY Ha MPOAYKIHIO IPOMHUCIOBOTO MPU3HA-
YeHHs SIK y Iepio] (hiHaHCOBO-EKOHOMIUHOI KpU3HU, TaK i B
nocTkpu3oBuii mepion. ¥ 2017 p. 4acTka peanizoBaHOi iHHO-
BaliiHOT MpoAyKIii B 00cs31 mpoMucioBoi cranosuina 1,4%,
10 € HalHWKIUM MTokazHukoM 3a 2000-2016 pp. [3].

JocnigxKeHHs I0Ka3yloTb, 1IN0 I1HHOBALiMHUM po3BU-
TOK E€KOHOMIKM YKpaiHH CTPHUMY€ETHCS TaKUMH (HaKTOpPaMH:

HEJOCTAaTHI CTYIiHb JEpP)KAaBHOTO PETYIIOBAHHS PO3BHTKY
IHHOBAI[IIHOT JISUTBHOCTI, MPAaKTHYHO TOBHA BIJICYTHICTH
iHHOBaLiHOT 1H(PACTPYKTYpH, BEHUYpHOro (iHAHCOBOTO
Karitany, TpaBOBOTO 3aXUCTy IHTEJICKTYaJlbHOI BIACHOCTI,
cnabki ¢inancoBa Ta OaHkiBchka cuctemu [4]. Ille omHum
MPOOIEMHUM MICIIeM YKPaiHCHKOTO iIHHOBAIIHHOTO PO3BUTKY
€ TpaHcdep TEeXHOJOTiH: JepKaBow (PiHAHCYHOTBCS HAYKOBI
PO3poOKHU, BHACHIZOK YOr0 BITYM3HSIHI BUEHI OJEPIKYIOTb
TOTOBUI HAyKOBHH MPOIYKT, MPOTE IHHOBAIiiHI MiANpHEM-
CTBa, 3HAXOASYKMCH B iHPOpMAIIITHOMY BaKyyMi, HE MarTh
MOXKITMBOCTI BIPOBAKYBATH IIeH MPOAYKT Y BUPOOHHUIITBO.
Ile copuuUMHEHO BIACYTHICTIO LIEHTPIB TpaHC(Epy TEXHONIO-
il py OCBITHIX 1 HAYKOBHX YCTAHOBAX, SIKi O 3ifICHIOBAIIH
notnyK (axiBIliB sl BUKOHAHHS JOCHIHKEHb 32 3aMOBJICH-
HSM HiJNPHEMCTB, MOUIYK IMOTEHI[IMHUX IOKYINLIB BHHA-
XOJly, BUPILIICHHSI MTUTaHb, OB’ S3aHUX 13 MpUAOAHHAM IpaB
Ha 00’€KTH IHTEIEKTyaJbHOI BIACHOCTI Ta IX 3aXHCTYy TOILO.
3a JONOMOror0 KX IEHTPIB 1HHOBAIIITHI TeXHOJIOTIT Oynu O
3a0e3neyeHi iHQOpMAIiifHO, OpraHi3amiiHOK, EKOHOMiY-
HOIO Ta MPaBOBOIO MiATPUMKOIO [5; 6].

Sk mokasye CBITOBHE JOCBiJ, pi3HI KpaiHH MMOYHHAIH
MOJICpHI3allif0 32 BiJMOBIAHUX OOCTaBHH Ta MPOJAEMOHCTPY-
BaJIY, 110 caMe JUHAMiKa TaKUX MPOLECiB A03BOJISE AiHCHO
MOJIOJIATH BIJICTaBaHHS Bijl TIOOANBHUX JAEPIB, JUIA SIKHX
BOHa 3abe3mneuye 30epexkeHHs mo3uiiin. HaiiBaromimmx
pe3yNbTaTIB, HAPHUKIIA, B CKOHOMIYHIM MOJEpHi3allii gocs-
i SInoHis (3 8% Bia HaliKpalux MOKa3HUKIB MOACPHi3alii y
1960 p. no nigupyrouux no3uuiit y 2000 p.) i Ilisnenna Kopes
(BiamoBinHo, Big 4% 1o 52,3%). Ane mpu 1bOMY € HH3Ka
KpaiH, siKi, HaBiTh HAMAralOunCh 31IHCHUTH TIeBHI peopmH, 3a
MOKa3HUKOM €KOHOMIYHOT MOJEPHi3aLlil 3aJIUIIal0ThCs HEMO-
JIEpPHI30BaHUMH a00 YaCTKOBO MOJIEPHI30BaHUMH (30Kpema,
Bpazwunis, Mekcuka, [naist, Yrpaina) [5; 17; 19].

Cepest HalOUTBIIT CYTTEBUX TPOOIIEM, 1[0 CTPUMYIOTh a/1arl-
Talil0 MEXaHi3MiB iHHOBALIHHOIO PO3BUTKY, € AeOpMOBaHi
CTPYKTYpHI CIIiBBIJIHOIICHHS B HAIliOHAIbHIM 1HHOBaLiHHIN
cucteMi. CriocTepiraeTbCs BHCOKA KOHIICHTpAIS BYCHHX B
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aKaJIeMIYHOMY 1 YHIBEPCUTETCHKOMY CEKTOpax Ha ()OHI HEelo-
CTaTHBOTO PiBHS PO3BUTKY I'aTy3€BO-KOPIIOPATUBHOTO CEKTOPY.
Tak, HaykoBUH KaZpoBHIl IOTEHIan 30CepelxeHuil mepe-
BaXKHO B ycTaHOBax cucremu HAH VYkpainn ta yHiBepcuTeTax
Ha MPOTHUBATY Tay3eBO-KOPIIOPaTHBHOMY ceKTopy [12].

He meHm ckinaaHO0 MpoOiaeMOr0 € BiJICTaBaHHS YKpaiHU
BiJT IHINIUX KpaiH 3a MOKa3HUKaMH HAYKOBO-TEXHOIOTIYHOTO PO3-
BUTKY, SIKUH 3aJIUIIA€TbCS BKpail HEpIBHOMIPHUM. 3 BUCOKUM
(y TOMy 4HCITi CBITOBMM) PiBHEM JIOCSTHEHb B OJIHHX c(epax
CIIBICHYIOTh TPOOJIEMHI 30HH TEXHOJOTIYHOTO BiJICTABAHHS,
po3Mipu sikoro HaOyBarOTh AECTPYKTUBHUX MaciurabiB. LIi muc-
TIPOTIOPLIT PO3BUTKY PETYIAPHO (DIKCYFOTHCS SIK BiTUM3HIHHMHE
CTaTUCTHYHUMU JIOCITI/PKCHHSIMH, TaK 1 CBITOBUMH PEHTHHTaMU
KOHKYPEHTOCIIPOMOKHOCTI Ta IHHOBAIIIHOT TOTOBHOCTI.

3a JaHMMM JOCHIKCHHS, 3IHCHECHOTO B MeEXKax IIijI-
roroBkr CrpaTerii iHHOBAIIHHOTO PO3BUTKY YKpailHH Ha
2010-2020 pp. B ymoBax miiodami3anifHiX BUKIHKIB, 10 75%
BITYM3HSHOTO HAyKOBOTO MOTEHI[Ialy ChOTOJ{HI BUKOPHCTOBY-
€THCSI TS MATPUMKH BXKE IOCATHYTOTO HAYKOBO-TEXHIYHOTO
PIBHS €KOHOMIKH, JIMIIIE HE3HAYHAa YaCTHHA OPi€HTOBaHA Ha
LTI OHOBJICHHSI HA CyYaCHOMY PiBHI HAyKOBHUX 3HaHb [5; 10].

[IpOoTHCTOSHHS HEraTHMBHUM 30BHIIIHIM UYMHHHKAM Ta
CTaJIMi PO3BUTOK HAIIOHAJIILHOI EKOHOMIKH CTa€ MOMKJIMBUM
JIMIIE 32 YMOB HAJICXKHOTO (DiHAHCOBOTO 3a0e3MEUEHHS PO3-
BUTKY IHHOBaIiiHUX mporeciB. Crnadkicth cucteMu (iHaH-
CYBaHHS, KPCIUTYBaHHS, 1HBECTYBaHHS, BIJICYTHICTh Jiep-
XaBHOI (pIHAHCOBOI MiATPUMKH, MOJATKOBUX HpedepeHIii
JUIst cy0'eKTiB IHHOBALIHOT MisTTBHOCTI YMHUTD HETaTHBHUMA
BIUIMB Ha (OPMYBaHHS IHHOBAI[IIHO OpPIEHTOBAHOI €KO-
HOMIKH, y4YacTi KpaiHH B TOPTiBIIi BHCOKOTEXHOJOTTYHOIO
MPOAYKIli€r0. AJke Taka €KOHOMiKa Mae€ YiTKO BH3HAYCHY
CIIPSIMOBaHICTh BiITBOPIOBAJILHOTO TPOIECY HAa JOCATHEHHS
TEXHOJIOTTYHOT KOHKYPEHTOCIPOMOXKHOCTI 32 PaxyHOK Mpo-
JYKyBaHHSI HAyKOBMX 3HaHb Ta IHHOBAIlil, BUCOKOT €()EeKTHB-
HocCTi BupoOHunTBa [11].

BucHoBku. TakuM 4YMHOM, MOJEpHI3allis EKOHOMIKU
VkpaiHu Ha IHHOBAI[IMHUX 3acajax IOBMHHA 3JIiHCHIOBA-
TUCS Yepe3 CTPYKTYpPHI MEPETBOPECHHS Y HAYKOBO-TEXHIYHIM
cdepi, pPO3BUTOK BHCOKOTEXHOJIOTIYHUX BUPOOHHILTB, 3pOC-
TaHHs IHHOBAIIHOT aKTMBHOCTI M1IMPUEMCTB Ta 301IbILICHHS
BHUITYCKY IHHOBAI[iiHOT mpoaykiii. HeBil'eMHOIO CKIIaJI0BOIO
YACTUHOK TEPEXOo/ly EKOHOMIKM YKpaiHH Ha 1HHOBalliHHMIA
LIISIX PO3BUTKY € (OpMYBaHHS B KpaiHi €(eKTUBHOI iHHO-
BawiifiHo1 cuctemu. [yt 11 CTBOpeHHS, 30Kpema, HEOOXigHO
MiJIBUIIUTH TOMUT HA 1HHOBAIl 3 OOKy OUIBIIOI YaCTHHU
rajry3eil eKOHOMIKH, 30UTHIIUTH e(DEKTUBHICTh CEKTOPY T'eHE-
pauii 3HaHb (QyHIAMEHTAIBHOI Ta NMPUKIAAHOI HAyKH), TaK
SIK BiZIOYBAa€THCS MOCTYIOBA BTpara CTBOPEHHUX Yy IMOMEPE/IHI
POKH 3a/1UTIB, CTApiHHS KaAPiB, 3HWKECHHS PIBHS J0CIIHKCHb,
cmabka iHTerpalisi y CBiTOBy HayKy 1 CBITOBUH PHHOK IHHOBa-
1iif Ta BiACYTHs Opi€HTALlsl HA MOTPEOU EKOHOMIKH.

V cydacHHX yMOBax iHHOBAIlii{Ha MOJIEpHI3allisi EKOHOMIKU
HaOyBae SIKICHO HOBOTO 3MICTY 1 € OJIHIEI0 3 MEepPEeIyMOB PO3-
BUTKY KpaiH CBIiTy Ta MiABUIIECHHS 1X KOHKYpPEHTOCIPOMOX-
HOCTI Ha CBITOBHMX pHHKax. BoHa mepen0auae HapoLlyBaHHS
IHHOBAIIIITHOTO MOTEHIIIay KpaiHu, CTBOPEHHST YMOB JUIS PO3-
BUTKY PI3HHX Tally3eil eKOHOMIKH, OHOBJICHHSI IXHBOI Marepi-
aIBHO-TEXHIYHOT 0a3u, CTUMYITFOBAHHS 1HBECTUIIIMHUX TPOIIE-
CiB, BIIPOBA/DKEHHS CYy4aCHOTO TUITy BUPOOHHYUX TEXHOJIOT1H
JUTSl BAPOOHUIITBA IHHOBAIIIHOI KOHKYPEHTOCIIPOMOXKHOT TIPO-
IYKIIT SIK Ha BHYTPIIIHBOMY TaK i Ha 30BHIIIHBOMY PUHKaX,
PO3BUTOK Oe3M0CepeIHhO Ha BUPOOHHIITBI HAYKOEMHHX Tajy-
3eid, o 3a0e3Me4y0Th OTPUMaHHS HaHKpaIuX pe3y/IbTaTHB-
HUX [TOKAa3HUKIB IHHOBALIIHUX ITiJIPUEMCTB.

[lepcrieKTHBHEM ~ HampssMOM  JOCIHIDKEHHS —IpoliieM
MoOJIepHi3allii eKOHOMIKH 3aJIMIIA0THCS KOMIJICKCHUI aHai3
Cy4acHOi MPaKTUKU TIATPUMKH IHHOBALiWHOI JisUIBHOCTI B
IPOBIIHUX KpaiHaX CBITY Ta pO3pOOIECHHS Ha IX OCHOBI IIPO-
MO3MIIIN 1 peKOMEHAMIN 100 MiJBUIICHHS ¢(PEKTHBHOCTI
IHHOBAIIIHOT IisUIbHOCTI B YKpaiHi.
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MEXAHW3MblI ”THHOBAIIMOHHOM MOJEPHU3AIIMA DKOHOMUKHA
B YCJIOBUSIX ITTOBAJIBHOT'O PABBUTHSA

AHHoTanus. B cratbe paccMOTpeHbI 00BbEKTHBHBIE MTPEANOCHUIKH U OCHOBHBIE 3aKOHOMEPHOCTH PeasIM3alui MOACpPHU3a-
uu SKoHOMHKH. OO0CHOBaHa HEOOXOAUMOCTh MPOBEACHUS MOJICPHHU3AIIMN SKOHOMUKH, B IEPBYIO O4Y€PE/b, JJISl CTPAH C TPaH-
3UTHBHOW SKOHOMHUKO# B YCIIOBHSIX TNIO0ATHM3AIHH, ITPpeIycMaTpuBatonieil GopMupoBaHue HOBOH IKOHOMUUECKOW TTOJTUTUKH, B
OCHOBE KOTOPOH JIS)KUT NHHOBAIIMOHHOE pa3BUTHE CTpaHbl. Jloka3aHO, YTO MOJEPHU3ALIMOHHBIE U3MEHEHHS B 3KOHOMHUKE NPO-
HCXOAAT B pe3yJIbTaTe B3aUMO/ICHCTBUS KAYECTBEHHO Pa3InYHbIX MEXaHHU3MOB, KOTOPBIE, C OJHON CTOPOHBI, 00ECIIEYHBAIOT CO-
XpaHEeHUE LETOCTHOCTH ¥ YCTOMYMBOCTH YKOHOMHUYECKOM CUCTEMBI, a C JPYTOi — CTUMYJIHPYIOT ITOJBM)KHOCTh U CMEHAEMOCTh
ee aeMeHToB. [lo pe3ynbraram NpoBEIEHHOTO aHAIN3a ONPEENICHbl IPUOPUTETHBIE HAPABICHUS M IIPEUIOKEHBI IEHCTBEH-
HbI€ MEXaHU3Mbl HHBECTUIIMOHHOTO 00ECIIE€YeHUsI MHHOBAI[MIOHHO-TEXHOJIOIMYECKOM MoJiepHU3anuu B Ykpanne. Pazpaboranbl
PEKOMEHAIMU OTHOCHUTENILHO COBEPIIEHCTBOBAHMSI HHCTUTYIIHOHAILHBIX OCHOB MHHOBALIMOHHOMW MOJIUTUKU B YCIOBHUSX MO-
JIepHU3AIUU 3KOHOMUKN YKpPauHBbI.

KnioueBble cjloBa: MHHOBaLMOHHAS IESATENLHOCTD, HHBECTUIIMOHHOE 00ECIeueHne, HHCTUTYLIHOHAIBHOE O0ecIIeyeHue,
MHHOBAIIMOHHO-TEXHOJIOIHYeCKast MOACPHU3ALIUS.
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HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

MECHANISMS OF INNOVATIVE MODERNIZATION OF THE ECONOMY
IN CONDITIONS OF GLOBAL DEVELOPMENT

Summary. The article include the objective preconditions and the main regularities of the implementation of moderniza-
tion of the economy. The modernization of the economy is necessary, first of all, for countries with a transitive economy in the
conditions of globalization, where the formation of a new economic policy based on innovative development of the country. It
is proved that modernization changes in the economy occur as a result of the interaction of qualitatively different mechanisms,
which, on the one hand, ensure the preservation of the integrity and stability of the economic system, on the other — stimulate the
mobility and variability of its elements. The causal links of the mechanism of the modernization process is, such as the interac-
tion of key growth components with the institutional changes in the macrofinancial organization. The research has shown that
ensuring the modernization of the economy depends crucially on the institutional organization of the economy. Foreign experi-
ence shows that the active transformation of the institutional structures of the EU member states in accordance with the world
and European integration processes provided conditions for the use of complex modernization mechanisms, among which the
main place is financial. Under the conditions of intensification of globalization processes, the influence of financial mechanisms
on economic growth and increasing competitiveness become of particular importance for Ukraine, whose economy for a long
time has virtually no stable, positive dynamics. Recommendations had developed for improving the institutional foundations of
innovation policy in conditions of modernization of the Ukrainian economy. A number of obstacles had investigated and found
that restrain the effective development of entrepreneurial structures in the conditions of modernization of the economy and do
not give them incentives for introduction of innovations due to lack of state financial subordination and imperfect legislation.

Key words: innovative activity, investment support, institutional support, innovation and technological modernization.
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KOHIENTYAJBHI 3ACAIN YIOCKOHAJIEHHS IHBECTUIIMHOI MOJITUKA
PO3BUTKY CIJIBCBKOI'O 'OCITIOJAPCTBA

Amnorauis. [TocriitHo epeOyBaroun y AMHAMIYHOMY PYCi, arpapHa cdepa, TpaHc(HOpPMYOUYHCH 1T BIUTMBOM 30BHIIIHIX 1 BHYT-
pimHix (GakTopiB, aKTUBHO BIUIUBAE HA (JOPMYBAHHS rady3eBoi IHBECTULIHHOI MOMITUKY. 3 OISy Ha CKJIa[HI YMOBH JUI PO3BUT-
Ky CUIBCBKOTOCIIOIAPCHKOTO BUPOOHHUIITBA, HEOOX1THO MOCTIHHO BECTH MOIIYK JIKEPE iIHBECTYBaHHSI Ta CBOEYACHO Y/I0CKOHAIFO-
BATH MEXaHi3M 1X BUKOPHUCTAHHS. Y CTaTTi IOCHTI/KEHA CYTHICTh Ta MPAKTHYHE 3HAYCHHS PEryTIOBAHHS KOHIICIIIT iHBECTUIIIHHOT
TIOJITUKA PO3BUTKY CUTBCHKOTO TOCIIOAAPCTBA. BH3HAUEHO OCHOBHI IUISIXM Ta MEXaHI3MHU yIOCKOHAICHHS KOHIETIIi. 3armporo-
HOBaHO HM3KY 3aXOJliB, CKEPOBAaHHMX Ha MOKPAIICHHS COIlialbHO-eKOHOMIYHOT CHTYallii B arpapHiii raixy3si. Buxomasuu 3 Toro, 1mo
TIOMITHYHI [T IHBECTULIITHOTO PO3BHUTKY CLIHCHKOTO TOCHOIAPCTBA € €MMHUMH, BIAMOBIIATBHICTD 32 pealli3amilo iHBECTHIIHHOT
MOJTITUKKM IOBUHHI HECTH SIK IHCTPYMEHT JII€BOTO KOHTPOJIIO 32 €(DEKTHBHICTIO BUKOPUCTAHHSI IPUPOJHUX PECYPCIB.

Ku1r04oBi cji0Ba: cijbcbke rocrofapceTBo, €KOHOMIKA, €KOJIOTIS, COLialIbHUM CTaH, MPOAYKIis, 3eMJIsl, IHBECTULIIIHUHN T10-
TEHIIIaJI, MOJITHYHI 1[I, piHAHCH, KooTepallisi, 3acCO0H BUPOOHHUIITBA.

IHocranoBka mpodsemu. 3arocTpeHHs (HiHaHCOBO-EKO-
HOMIYHOT Ta COIliaJIbHOI KPH3, 3MEHIIICHHS 0OCSTIB 1HBECTY-
BaHHSI raty3i motTpedye perynoBaHHs KOHIICTIT IHBECTHITIH-
HOT MOJIITUKH PO3BUTKY CUILCBKOTO FOCIIOAApCTBa Y HampsAMi
KOHIIEHTpalii IHBECTULIHHUX PeCypCiB, BUKOHAHHS MOJIITHY-
HHUX 3aBJIaHb, 10 JaCTh MOXJIUBICTh HE TUTBKH CTAOLTI3yBaTH
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HETaTHBHY CHUTYallil0 B arpapHOMY CEKTOpi €KOHOMIKH, a U
pyXaTUCh Yy BU3HAUCHOMY JIEPKABOIO HATIPSIMI.

AHani3 ocTraHHix gociaimxenb i myOmikamiii. Teo-
pPETHYHi, METOJOJOTIYHI Ta MpPAaKTUYHI acleKTH IHBECTH-
LIHHOTO PO3BUTKY CLIBCHKOIO TOCIONAPCTBA  3HAMIUIN
BIIOOp@XCHHSI Y HAyKOBHX TMpalsX TaKUX BITYU3HIHUX
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yuennx, sik: [.B. bpukosa, [.B. Bopeiiko, I1.I. Taiimymnpkuii,
1.0. Honenxo, M.I. Jomimuiii, €.M. [lankeud, [1.M. Maka-
penko, .M. TIlpixno, IL.T. Cabnykx, .M. CepBartuHChKa,
JI.O. TlorpaBka, H.C. TankneBcbka, A.M. YxBa, A.B. Uepemn,
B.C. Hlumikin Ta iH. Ane BUpilICHHS TPOOIEMH COLiaTbHO-
CKOHOMIYHOTO PO3BUTKY Traiy3i TOTpeOye TMOAaIbIINX
JOCIIiPKEHb.

IlocranoBka 3aBaaHHsl. MeTa crarti — OOIpyHTYBaru
MOYIMBOCTI TTOKPAIICHHS SIKOCTI KOHIICHINT JIepKaBHOT
IHBECTHULIIHHOT MOJITUKKA PO3BUTKY CUIBCHKOTO TOCIOAAPCTBA
B YMOBaXx IIOTipLIEHHS IHBECTHLIHHOIO KJIiMary B KpaiHi Ta
o0MexeHOTo (DiHaHCYBaHHS Tary3i 3 00Ky JepikKaBH.

Bukian ocHoBHOro marepiaay. YactkoBi TpaHcdop-
MalliifiHi TIepeTBOPEHHS CUIBLCHKOTO TOCIIOAAPCTBA, SKI Bif-
Oysanucs Ha mporsasi 1991-2017 pokiB, cOpUsIM MOCTYIIO-
BOMY HapOLIYBaHHIO BUPOOHHITBA arpapHoi MpoxyKiii. Aje
MOJIAJIBIINEN PO3BUTOK rainy3i morpelye normobaeHHs pehopm
1 OLIbII SKICHMX 3MiH CHCTEMH OpraHizaiii BUpPOOHHIITBA,
(dhopmyBaHHs i €EKTUBHOTO BUKOPUCTAHHS 1HBECTHILIHHOTO
MOTEHIiay, Mo 3a0e3redyBaio OU TNPHCKOPEHHS TEMITiB
3pOCTaHHS arpapHOr0 BUPOOHMITBA T MOKPALICHHS KUTTE-
JUSUTBHOCTI MEIIKAHIIB CUIBCHKUX TEepUTOpii. BuHaueHHs
CTpATEriuHUX OPIEHTUPIB PO3BUTKY arpapHOro CEKTOpPY €KO-
HOMIKH, BiJITIOBIHO JI0 SIKMX 3iHCHIOBATUMETHCS JIepiKaBHA
IHBECTHIIIIHA TIOJITHKA PO3BUTKY CIJIbCHKOTO TOCIIOIAPCTBA,
MMOBHHHO OUIBIII PETEIHHO BpaxoBYBaTH 0a30Bi MpOrpamHi
JOKYMEHTH COI[IaJIbHO-€KOHOMIYHOTO PO3BUTKY Taiy3i Ta
CyYacHi TEHJCHI[Il OHOBJIEHHS CLIBCHKOTO TOCIOAAPCTBA Y
100aIbHOMY CBITI.

XapakTepusyroun Cy4acHHH CTaH CiJIbCHKOTO TOCIHOAAp-
CTBa KpaiHW, CJIiJ| BIIMITUTH, 1110 BOHO € OJHIEI0 3 HAWUTOJIO-
BHIIIIUX TaTy3ell EKOHOMIKH, SIKa BAKOPUCTOBYE 41,5 MITH. rek-
TapiB CiibcbKorocnoaapcbkux yrime (2017 p.) Ta OCHOBHUX
3aco0iB BapricTio nonay 80,0 MapA. IpH., Maike MOBHICTIO
3a0e3neuye NoTpeOy HACEICHHs Y NPOAYKTaxX XapuyBaHHS, a
nepepoOHy 1 Xap40CMaKOBY Taly3i — CHpOBHHOIO. Ha KOXHY
TPUBHIO BUPOOJICHOT Y CiJIbCBKOMY TOCIOIAPCTBI TPOMAYKILT
OACPXKYIOTh MOHAJ 12 rpuBEHb MPOAYKILII B IHIIUX Tamy3six
[1]. Hareniep arpapna ranysp € npuOyTtkoBoto. Y 2017 poi
arpapHi MiJIpHEMCTBA OTPUMANH 78,5 MIpA. TPH YHUCTOTO
npuOyTKY, a piBeHb IXHBOT peHTa0eNbHOCTI cTaHOBUB 18,7%
[3]. BnacHe BHpOOHMIITBO MOBHICTIO 3a0e3reuye MOTpedy
HaceJIeHHs y 3epHi, yKpi, oiil, KapToIwii, opouax. [Tnogamu,
SITOAMU 1 BUHOTPAZIOM CTOJIOBHX COPTIB Taily3b 3a0e3neuye
HACCJICHHS HE Y MOBHOMY 00Cs3i. Y CUIBCBKOMY TOCIHOAAp-
CTBI HaMITHJIMCS YiTKI TEHJCHIT 10 MOJAJBIIOTO PO3BUTKY.
Tak, 3a nepiox i3 2010 poxy no 2017 pik BUPOOHULTBO 3epHA
3pocio Ha 57,6%, consimuuky — Ha 80,7%, KapTorui — Ha
18,7%, oBouiB — Ha 14,3% (Tabm. 1).

IIpu boMy CITijt BIAMITHTH, 1[0 TEMITH 3pOCTaHHS BUPOO-
HULITBA IPOJYKLT CLILCHKOIO TOCHOAAPCTBA 11€ HE 3310BOJIb-
HSIOTH TIOMUT CYCHIIBCTBA HAa MPOIAYKTH XapuyBaHHs. Tak,
HaceJIeHHs CIOKUBAE TPOMYKTIB XapuyBaHHS TBAPHHHHIIb-
KOTO MOXO/UKEHHS Jnme Ha 55-60% Bix HayKoBO 0OIpYyHTO-
BaHOI HOPMU.

Jlo Toro X, CIOKUBAHHS M’sica, MOJIOKA 1 SI€Nb Ha OJHY
0co0y B OCTaHHI POKHU MOCTYIIOBO 3MCHINY€ThCs (TadI. 2).

Ile MOSICHIOETBCS TMOTIPIICHHSM EKOHOMIYHOI CHTYyaIii
y CIIbCBKOMY TOCIIOAApPCTBI, Ha IO BKAa3y€ HEBHCOKA PCH-
Ta0eNBHICTh arpapHUX MiIIPHEMCTB Ta 30UTKOBICTh Maiibke
30% Bij iX YMCENBHOCTI, 3MCHIIICHHS KIIBKOCTI KBai(ikoBa-
HUX TpaliBHUKIB, BIATIK MpPalE31aTHOTO HACEJICHHS 3 Cijlb-
cpKoi MicreBocTi. [TounHarouu 3 2016 poky iMnopt maibxe
yCiX BUJIIB arpapHol MPOIyKIil OYaB 3pOCTaTH.

ExOHOMIYHHIT pPO3BUTOK Tally3i CTPHUMYETHCS TaKOK
JUCTIAPUTETOM IIiH Ha arpapHy i MPOMHCIIOBY MPOIYKIIIO.
BocbMU-, JCCATHKPATHUN AUCTAPUTET I[iH HE HAa KOPUCTDH

CLIBrOCHIBHPOOHMKAM Ta MOHOIIOJIBHE CTAHOBHIIE MEpPepoo-
HUX 1 Xap4OCMAaKOBHX MiANPUEMCTB Ha PUHKY CHPOBHHHU HE
JIa€ 3MOTH CelITHaM 3aKyIOBYBaTH Cy4acHi TEXHIYHI 3aco0H,
J0o0puBa Ta MECTUIMAN Y HEoOXigHMX oOcsArax, o He Jae
MOXITMBOCTI BIIPOBAJKYBaTH IHHOBAIlIHI TEXHOIOTIi Ta
HApOIIyBaTH BUPOOHUIITBO MTPOIYKIIii.

Tak, iMmopt M’sica 3pic i3 182 tue. T y 2016 poui 1o
233 tue. Ty 2017 p. (Ha 28%), monoka — 31 105 tHe. T 1O
132 tuc. T (na 25,7%), seup — 3 5 MAH. WIT. A0 7 MJIH. IIT.
y 2017 p (na 40%). Takox 301IBIIMBCS IMIIOPT LYKpY, Ol
Ta iHmoi npoxykuii. He3nauni o0csiru fep:kaBHOI MiATPUMKH
(150200 rpH. Ha | ra) He CIPUAIOTH BUXOMY Talysi i3 comi-
aJIbHO-CKOHOMIYHOT KpH3M Ta MOMIMIICHHI EKOJOTTYHOI
cuTyallii y CUIbChKOMY TOCTIONapcTBi. [HBeCTHIIIT y pO3BUTOK
couianbHOi cepu MOPIYHO CTAHOBIATH 7—8 MIIPJ. TPH., 110,
6e3yMOBHO, He 3abe3medye morpedu cema. Husbkuil piBeHb
3alHATOCTI HACEJICHHS, OTUIATH Mpalli Ta HE3a0BUIBHUI PO3-
BUTOK COLIIAJIbHOI 1HQPACTPYKTYpH MOTIPIIYIOTh JeMOTpa-
(iuny curyanio y cinbebkill micneBocti. CepeqHs TpuBa-
JICTh JKUTTS MENIKAHI[B cella CTAHOBUTH OiH3bko 70 pOKiB,
o Ha 10—15 pokiB MeHIIe, HiXK Y pO3BHHCHHX KpaiHax CBITY.
3a Mexero OiHOCTI nepedyBaroTh OlIbIIE MOJOBUHH JIOMO-
rocnoapcT. He Marouu 3MOrHM 3aCTOCOBYBATH CHEprosoepi-
rarodi Ta eKoJIoro0e3MnedHi Cy4acHi TeXHOIOT11, TOBapOBUPOO-
HUKH 9aCTO MOPYUIYIOTh €KOJIOTIYHE 3aKOHOJABCTBO.

Buxonsun 3 OILIHKK COIIaIbHO-EKOHOMIYHOTO CTaHy
CIIBCBKOTO TOCIIOJAPCTBA, BPAXOBYIOYM HOTO COLO-€KOHO-
MIKO-CKOJIOTIYHHUH, PecypCHUH, IHBECTHHIIHMH MOTEHINaN
Ta TEMITH 3pOCTAHHS rayy3i, Jep)kaBa BU3HAYMIIA TakKi 1Tl Ha
2010-2020 poxkwu:

— 30UIBIIMTH 00CATM BUPOOHULITBA BAJOBOI CLIBCHKO-
rocnogapcbkoi npoxykuii 3 100,5 mupa. rpa y 2010 p. o
189,5 mupa. rpu y 2020 poti;

— 3a0e3MeUnTH HAyKOBO OOIPYHTOBAHHUI PIBCHB CIIOKH-
BaHHS IPOAYKLIi Ha ofHy oco0y y 2020 poui: Mm’sica — 91,1 kr
3a HOpPMH CIIOKMBaHH: 85,5 kr; Monoka — 281 kr i 380 kr Bij-
1oBiHO; ste1b — 300 mT. i 285 mIT. BiAMOBIIHO;

— PO3MINPUTH BUPOOHULITBO OpraHiqHoi npoxykuii 3 5% y
2010 p. o 10% y 2020 poui Bij BaJOBOro 00CAry ofep:KaHOi
arpapHoOi TPOTYKIIii;

— 30UTBIIMTH eKeropT mpoaykiii 3 11,9 mupa. mon. CIIA
y 2010 p. mo 34 mupa. gon. CHIA y 2020 poui, 3a0e3re-
YUBIIK ekcnopT 3epHa y 2020 poui Ha piBHi 33 500 THC. T,
M’sica — 110 506 tuc. T, Mostoka — 110 3462 tuc. T nporu 14 239;
481956 tuc. T BianosiaHo 10 2010 poKy — 301IBIIATH JOXi/-
HICTh arpapHoOro BHPOOHMIITBA, JOCSTHYBIIH 3POCTAaHHS
BaJIOBOI jonanoi Baprocti 3 42,9 mupa. rpH. y 2010 p. 1o
122,1 mapx. rpa. y 2020 poui;

— 3a0e3neynTr 3pOCTaHHs OIUIATH Tpalli MpalliBHUKIB
CLIIBCHKOTOCTIOIAPCHKUX ITiIPUEMCTB J0 CEPE/IHIX MOKa3HH-
KiB [IPALIOI0OYMX B IHIIHX TAJIy3sX €KOHOMIKH KpaiHH, a y po3-
PaxyHKy Ha OJJHE CLITbChKE JOMOTOCHOAapCTBO — 10 2877 TpH.
y 2020 p. mpotu 1012 rpa. y 2010 porii.

3 METOFO JIOCSITHEHHSI CTPaTeriuHMX MOMITHYHKX I[iJIei BU3HA-
YeHi OCHOBHI HAaNPSIMU iX BUKOHAHHS, sIKi 11epe0adarorh 2, cr. 9]:

— MIJBHIICHHS TPOMYKTUBHOCTI arpapHOi ramysi Iuisi-
XOM 3aIpPOBaPKEHHS] HAyKOBO OOTPYHTOBAHUX 3aca]] BEICHHS
CLIIBCHKOTOCTIOIAPCHKOTO BUPOOHHUIITBA;

— 3a0e3MeueHHsl JIOXIHOCTI CILIbCHKOTOCHONAPCHKOIO
BUPOOHMITBA IIUIIXOM PO3BHTKY aJIbTEPHATHBHUX BUJIIB
CHeprii, yIOCKOHAJICHHSI CKOHOMIYHHX BIJIHOCHH Ta ¢()CKTHB-
HOTO PEryJIIOBAaHHS PHHKY;

— 3a0e3MeueHHs] PIBHOBArM HOIMTY 1 IPONO3ULIT y Cilb-
CBKOMY TOCIOJAPCTBI IMUISXOM MiJBUIICHHS KYIiBEIbHUX
MOYKJIUBOCTCH HACCIICHHS,

— 3aBEpUICHHS 3eMebHOI peopMu, HOpMyBaHHS PUHKY
3eMJIi CLIILCHKOTOCIOAAPCHKOTO MIPU3HAYCHHS;
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

— TEXHIKO-TEXHOJIOTIUHY MOJICPHI3AIlI0 arpornpoOMHUCIIO-
BOTO BUPOOHHIITBA IUISIXOM 3aJIy4CHHS IHBECTHIIIH 3 1HIIMX
rajxyseil Ta NpSIMHUX iHO3CMHHX IHBECTHULIH, yIOCKOHAJICHHS
MeXaHi3My JIep>KaBHOT MIATPUMKH TOBAPOBHPOOHUKIB,;

— PO3BHUTOK arpapHOT0 PHUHKY Ta 3a0e3Me4eHHS PiBHOTO
JIOCTYITy TOBApOBHPOOHHMKIB yciX (JOpM BIIACHOCTI i OpraHi-
3amil BUpOOHULTBA A0 PUHKIB 30yTy IPOAYKLIi 3 IPO30pHM
IIHOYTBOPECHHAM, IO 3a0e3ledyBaTHMe BHCOKHH pIBCHb
JIOXITHOCTI arpapHoro BUPOOHHUIITBA, AOCTATHLOTO JUISI PO3-
LIUPEHOTO BiJITBOPCHHS;

— (opMyBaHHS CHPHUATINBOTO (DiHAHCOBO-KPEIUTHOTO
CepeloBHUINa, sike O rapaHTyBalo 3a0e3IICUCHHS TOBAPOBHU-
poOHUKIB (hiHAHCOBUMHU pecypcamu y o0csirax, HeoOXITHUX
JUISL PO3IIMPEHOTO BIITBOPEHHS PECYPCHOTO TIOTCHITIAITY;

— PO3BHTOK IPOIIECIiB KooTepallii Ta iHTerpaii ToBapoBH-
POOHHKIB IIUIAXOM 3a0e3MeUCHHS MPUBAOIUBHX YMOB Ta Jep-
JKaBHOT MIATPUMKH CTBOPCHHS IXHBOI MaTepialibHO-TEXHIYHOT
6azm.

AHani3yrouy NpaBUIbHICTh BU3HAUYEHHS LIEH PO3BUTKY
CLTBCBKOTO TOCIIOJIAPCTBA Ta HAMPSAMIB 1X JOCATHEHHS, CIiJ
BiamiTuTH, 10 y 20102017 pp. npoaosxyBascs mporiec Gop-
MYBaHHS 3eMEJIbHUX BIIHOCHH, 3anodaTkoBanuii y 2000 potii.
3MiHa NIpaB BIACHOCTI Ha 3eMJIFO 3 KOJICKTHBHOI Ha IPHBAaTHY
Jlaja BiTYYTHUH MOIITOBX PO3BHUTKY CLIBCHKOTO TOCIIOHAp-
cTBa. 3MCHIICHHSI OOCSTIB 3eMEelb CiJIbCHKOTOCIIOIAPCHKOIO
MPU3HAYCHHS Y JICp>KaBHIN BJIACHOCTI 1 30UIBIICHHS y TPH-
BaTHIN BKa3ye Ha IPaBUJIBHICT BUOPAHOIO arpapHOIO MOJi-
THKOI0 KpaiHu Kypcy. BomgHowac crmin 3BepHyTH yBary Ha
nocnalIeHHs] KOHTPOJIO 3 OOKy JepikaBu 3a e(DEKTHBHICTIO
BUKOPHCTaHHS 3eMeNbHOr0 (hOHAY KpaiHM 3eMIICKOPHCTYBa-
yaMH ycix (opM BIAaCHOCTI, SIKi 4acTO MOPYILIYIOTb YHHHE
CKOJIOTYHE 3aKOHOIABCTBO.

Bepyun 3a OCHOBY BJacHI JOCIHIDKCHHS, 3Ba)Kal0ouW Ha
LIOpiYHE 3MCHIICHHS 1HBECTYBaHHsI rayiy3i 3 OOKy 1HO3eM-
HUX KpaiH 1 HelocTaTHICTh (piHAaHCOBOT MIATPUMKH CyO’ €KTIB
arpapHOro BUPOOHULITBA 3 OOKY Jep:KaBH, HEOOXIAHO 3[iH-
CHHTH ONTHUMI3AIlIO MOTITHYHMX IiJIeH, 301IBLIIUBIIN 00CITH
(iHaHCyBaHHS, HacamIIepe]| JIMIIC THX, SKI 32 OOMEKEHHX
OIOIKETHUX MOXJIMBOCTeH Mormu O HailOiibil e(eKTUBHO
BHUKOPUCTOBYBAaTH 1HBECTHIIIHUI IMOTEHIIIA)I arpapHOrO CeK-
TOPY, aKTUBHO PYXalOUH CIIbChKE TOCIIOAAPCTBO Y HANpsSMax:

— COIIaAJIbHO-CKOHOMIYHOTO 3pOCTaHHS;

— MOKPAIICHHS PiBHS KUTTENISUIBHOCTI CIIbCHKOTO Hace-
JICHHSI Ta ITiABUIICHHS POJIOBOJIBYOT Oe3IeKH KpaiHu;

— TMIJBUIICHHS pIBHS eKojori3aiii ramysi sIK OCHOBH
MOKPAIICHHS COLliabHUX CTaHapTiB HAIIil.

3 meroro peaiizauii MOCTaBICHUX 3aBaHb HEOOXiTHO
3MIACHUTH TaKi 3aXO0JIH:

— YAOCKOHAIUTH CHUCTEMY YNPABIiHHS CUTLCHKUM TOCIIO-
JIAPCTBOM, HaJIaBIIIM Ha 3aKOHOJIABUOMY DPiBHI pErioHabHUM
Ta palloHHUM JeprkaJMiHICTpalisiM Ta OpraHaM MiCLEBOTO
CaMOBPSTyBaHHS JOAATKOBI KOHTPOIIOIOYI (DYHKIIIT 32 €KOJIO-
ro0e3neyHuM Ta ¢)EKTUBHUM BUKOPUCTAHHSIM 3EMEIIbHHX 1
BOJHUX PECypCiB KOPUCTyBayaMu;

— perioHaJIbHUM OpraHaM BIIaI¥ HaJIaTH [TPABO 3 HCHCHHS
rapaHTiil HOBEpHEHHS 3aTy4eHNX Y BUPOOHUIITBO IHO3EMHHUX
inBecTuiii. [lig yac ckimagaHHs JepKaBHUX IHBECTHIIHHUX
porpaM 3ajy4aTd IpeJCTaBHUKIB pPErioHalbHOI il Micie-
BOI BJIaJM, @ TAKOX OPIEHTYBATHUCS Ha (hOPMYBAHHS JDKEPEI
IHBECTHIIHUX TOTOKIB, sIKi 0 XapaKTepH3yBaJIHCS CIIBBIJ-
HOIICHHSM MK BJIACHUMH Ta 3aJy4YCHHUMH 1HBCCTHIIHHUMHU
pecypcamu sik 2:1;

— JepKaBa IIOBUHHA MAaKCHMAJIbHO CTHMYITIOBATH MiJIOBY
aKTHBHICTh HACEJICHHS Ta PO3BUTOK MAJIOTO i CePETHBOTO Mif-
MIPUEMHHUIITBA SIK (haKTOpa 301IBIIICHHS 3aifHATOCTI HACCIICHHS
y BUPOOHHMYHUX IMpoIllecax Ta 3pOCTaHHS HOro ao00polyTy.
BromkeTHi BUJATKU OBUHHI OyTH CKOHIIGHTPOBaHI TUIBKH Ha

TUX HamlpsiMaX, sIKi CIIPOMOXKHI CTBOPIOBATH CHHEPTETHIHHUM
e(eKT 3pOCTaHHS CKOHOMIKHU Taly3i;

— B3IIHCHUTH Jep)KaBHY IHBEHTApH3aIlil0 BUKOPUCTAHHS
3eMeJIb 3aacy Ta pe3epBHOTO (POHIY, TABIIA MOXIIUBICTH OCO-
OHCTHM CEJITHCHKUM TOCIIOIAPCTBaM 30UIBIIMTH CBOT 3¢MEJIbHI
Haim 10 10—15 rexrapis. ['apanTyBaTH nipaBa CeJsiH Ha JIOBi-
YHE KOPUCTYBAHHS Ha[aHOIO TM 3eMJICIO Ta BBECTH 000B SI3KOBY
KpPUMIHAJIBHY BiNOBIJaIbHICTh 32 CAMOBIUIBHE PUBIACHEHHS
3eMelb, 10 HAJIKATh JIOMOTOCTIONAPCTBAM;

— 3 onIsily Ha OOMEKCHICTh OFODKETHHUX PECypCiB, 3IiH-
CHIOBATH JIep)KaBHY (DIHAHCOBY MiATPUMKY, CKEPOBaHY JIHIIIC Ha
PO3BUTOK TBAPUHHHMIITBA, BITHOBIICHHS 3POIIYBAIBHOI MEPEXKi,
3MEHIIICHHSI CKOJIOTIYHHUX PU3HKIB, PO3BUTOK COLIIAIBHOI iH(ppa-
CTPYKTYpH, CTBOPCHHSI TEXHOIApKIB 1 Oi3HEC-1HKyOaTOpiB.
3abe3neunty 000B’s3K0BY KBalidikalliliHy MiIroTOBKY 1 Hepe-
IIITOTOBKY TOJIIB ()epMEPCHKUX Ta OCOOMCTUX CEISTHCHKHX TOC-
MOJIAPCTB, & CEPEIHI ¥ BENMKI arpapHi TOCHOIapCTBa MOBHICTIO
YKOMILJICKTYBATH CIICIIIICTAMH CUTHCHKOTO TOCIIOIAPCTBA,;

— YIOCKOHAJIUTH CIYXO0y JOpamHHITBA SIK IMOCEPes-
HHKa MDK HayKOBUMHU YCTaHOBAaMH Ta TOBapOBHPOOHHKAMH,
IO J1aCTh MOXIIUBICTH OiIbII €()EKTHBHO BUKOPUCTOBYBATH
IHBECTHLIIHHUI TOTEHIIiall ray3i, BIPOBa/KyBaTH IHHOBA-
LilfHI TexHoNOoril, OTpUMyBaTH H peayli30ByBaTH OpraHiuHy
MPOAYKIIIIO, SIKA KOPUCTYETHCS BEJUKUM ITOITUTOM SIK HA BHY-
TPIIIHBOMY, TaK 1 Ha 30BHIIIHHOMY PHHKAX.

3 METO JOCSATHEHHS MOJIITHYHUX LiJIeld HEOOXIHO YII0-
CKOHQJINTH MEXaHi3M KOHLEMNMIi JepKaBHOI iHBECTHLINHHOI
MOJNITHKH PO3BUTKY CLITBCHKOTO FOCIIOAPCTBA, SIKHH TOBUHEH
BPaxOBYBaTH:

— 3pIBHSHHSI YMOB BiITBOPEHHS arpapHOro BUPOOHUIITBA
3 IHIIUMU TaITy3sIMHU;

— 30LIBLICHHS 00CSATIB AepXKaBHOI MATPUMKHU Ha 60—70%
HAa BIJIHOBJICHHS TIOTCHIIIATY OPHOT 3¢MJIi, TEXHIYHUX 3aCO0IB
BHUPOOHUIITBA, BIPOBA/PKCHHS IHHOBAIIIHHMX TEXHOJIOTH;

— HAJIAaHHS CeJIsTHAaM, BIIACHUKAM 3eMeJIbHUX TaiB, MOXKIIH-
BOCTI OTPHMYBATH KPEIUTH ITiJ] 3aCTaBy 3eMeJb CLTLCHKOTOC-
TIOIAPCHKOTO MPU3HAYEHHS, II0 CTUMYJIIOBaTHME PO3BHTOK
PHHKY 3eMJIi Ta JUJIOBY aKTHBHICTh TOBAPOBUPOOHUKIB;

— rpanti €C Ta MDKHapOJHY I'yMaHiTapHy JIOIOMOTY Ha
BIJTHOBJICHHS JIFOJICKKOTO KalliTaly Ta 3pOCTaHHs PiBHS 3alHsI-
TOCTI HAaCEJICHHS;

— aKTHBHE 3aJIyucHHsS (I3MYHHX 1 IOPUIUYHUX 0OCIO 10
PHHKY BHYTPIIIHIX JepKaBHUX MO3UK.

IMokpamieHHs IHBECTHLIHHOTO 3a0e3MedYeHHs raysi
MaTHMe BCEOXOIUTIOI0YE MO3UTHBHE 3HAYeHHSI, OCKITBKH BOHO
BIUIUBATHME SIK HA COLaJbHUM Ta GKOHOMIUYHHMH DPO3BHTOK
arpapHoi cdepH, Tak i Ha HOKPAIECHHS SKOJIOTIYHOI CUTYallii.
He posmopoinyioun, a KOHIEHTPYOUX 1HBECTHIIHI TOTOKH
y HarpsiMi BU3HAUCHUX OCHOBHHUX MOJITHYHHX IIUJICH, MOXKHA
JOCSITTH 3HAYHOTO MTO3UTHBHOTO e(EeKTy Y PO3BUTKY Tary3i.

[MocriiiHO mepeOyBarouu y AMHAMIYHOMY pYyCi, arpapHa
chepa, TpaHCHOPMYIOUNCH ITiJ] BILIMBOM 30BHIIIHIX 1 BHYT-
pilHiX QakTopiB, aKTUBHO BIUTMBA€E Ha (JOPMYBaHHS rayy3e-
BOT IHBECTHIIHHOT NOMITUKH. BpaxoByoun CKIIaHi yMOBH IS
PO3BHTKY CIJIbCHKOTOCIIOAAPCHKOI0 BUPOOHHIITBA, HEOOX1THO
MOCTIHHO BECTH IMONIYK JUKEpPell IHBECTYBAHHS Ta CBOEYACHO
YVAOCKOHAIIOBAaTH MEXaHi3M iX BHKOpUCTaHHA. CTBOPIOIOYH
CHPUSATIMBHI KIIIMAT 11 PO3BUTKY MaJIOT0 i cepeHbOro 0i3-
HeCy, TIOKPAIIyIO4Yd YMOBH 1X KOOTIEPYBaHHS Ta Creliaizanii
BUPOOHHMIITBA, arpapHa MOJITHKAa OyIyBaTUME OCHOBY JUIS
OiTbII ¢()EKTUBHOTO BUKOPHUCTAHHS PECYpCHOTO MOTCHINATY
1 3MIITHCHHS MTPOJIOBOJIBYOT OE3MEKU KpaiHu.

Buxonsun 3 TOro, 10 MOMITHYHI LTI 1HBECTHUI[IHHOIO
PO3BUTKY CLITBCHKOTO TOCIIOAPCTBA € €IMHUMH, BiJIIOBI A~
HICTb 3a peati3allifo IHBeCTHIIIHOT MOJITHKK TOBUHHI HECTH
SIK THCTPYMEHT J[IEBOTO KOHTPOJTIO 32 €(PEKTUBHICTIO BUKOPHUC-
TaHHs PUPOTHUX PECYPCIB.
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KOHIENTYAJBHBIE OCHOBbI COBEPHIEHCTBOBAHUS MHBECTUIIMOHHOM MOJTUTUKA
PA3BUTHSI CEJIBCKOI'O XO3HCTBA

AHHoTanus1. [T0CTOSHHO HAXOMSICh B TUHAMUYESCKOM JIBUOKCHUH, arpapHas cdepa, TpaHcHOPMHUPYSICh MO BIUSHHUEM BHEIII-
HHUX U BHYTPCHHHX (haKTOPOB, aKTHBHO BIHSCT Ha (GOPMUPOBAHKE OTPACICBON WHBECTUIIMOHHOMN MMOJUTUKH. Y UUTHIBAS CIIOXK-
HBIC YCIIOBUS JUISI Pa3BUTHS CEITbCKOXO3SHCTBEHHOTO MPOU3BOICTBA, HEOOXOANMO TIOCTOSIHHO BECTH IMOUCK UCTOUHMKOB HHBE-
CTHUPOBAHHS U CBOCBPEMCHHO COBEPILICHCTBOBATh MEXaHU3M HX KCIIOIb30BaHus. B crarbe nccienoBana CyTh U MPaKTHYECKOE
3HAUYCHUEC PETyINpPOBaHNs KOHLCTIIUH HHBCCTHHHOHHOﬁ MOJINTUKU Pa3BUTHUS CCIILCKOI'O XO3HCTBA. 0603Ha‘{eHbI OCHOBHBIC
IYTH X MEXaHH3MBI YCOBEPIICHCTBOBAHMUS KOHIETIHIH. [IpeasioKeH psii MEPONIPUSTHH, HAIIEIEHHBIX HA YIYYIICHHE COHab-
HO-PKOHOMHYECKOW CHUTYyallMH B arpapHON oTpaciu. VICXOAs M3 TOro, YTO MOJMTHYCCKHE IICIH WHBECTUIMOHHOIO Pa3BHTHS
CEITbCKOTO XO3SIMCTBA SBISIOTCS SIMHBIMH, OTBETCTBEHHOCTD 32 PEAIU3aII0 HHBECTUIIMOHHON MOTUTHKH JTOJDKHBI HECTH KaK
HMHCTPYMEHT 3((PEeKTUBHOTO KOHTPOJIS 32 3(P(PEKTUBHOCTHIO UCTIONB30BAHUS IPUPOIHBIX PECYPCOB.

KaioueBble cJI0Ba: CEILCKOE XO3SIHCTBO, SKOHOMHUKA, IKOJIOTHS, COIIMAILHOE COCTOSIHHE, MPOAYKIINS, 3eMJIsl, HHBECTHIIH-
OHHBIH MTOTEHIUA, TOJUTUYCCKUC [EIH, (PHHAHCHI, KOOTIEPALIHs, CPEICTBA IIPOM3BOJICTBA.

CONCEPTUAL BASES OF THE IMPROVEMENT OF INVESTMENT POLICY
OF DEVELOPMENT OF AGRICULTURE

Summary. Constantly being in a dynamic movement, the agrarian sphere, transforming under the influence of external and
internal factors, actively influences the formation of a sectoral investment policy. Given the difficult conditions for the develop-
ment of agricultural production, it is necessary to constantly search for sources of investment and timely improve the mechanism
of their use. The article examines the essence and practical significance of the regulation of the concept of investment policy
of agricultural development. The main ways and mechanisms for improving the concept are indicated. A number of measures
aimed at improving the socio-economic situation in the agricultural sector have been proposed. In order to achieve political
goals, it is necessary to improve the mechanism of the concept of the state investment policy of agricultural development, which
should take into account: — equalization of the conditions for the reproduction of agricultural production with other sectors; —
an increase in state support by 60—70% to restore the potential of arable land, technical means of production, the introduction
of innovative technologies, prevention and overcoming the consequences of environmental and natural disasters; — providing
farmers, owners of land shares, the opportunity to receive loans secured by agricultural land, to stimulate the development of
the land market and business activity of producers; — intensification of diplomatic efforts to increase lending by international
financial institutions, projects to modernize production, restore the natural environment; — active involvement of individuals and
legal entities in the market of internal state loans; — introduction of modern monitoring systems and permanent control by the
state and society over the effectiveness of the use of investment potential. Constantly being in a dynamic movement, the agrarian
sphere, transforming under the influence of external and internal factors, actively influences the formation of a sectoral invest-
ment policy. Given the difficult conditions for the development of agricultural production, it is necessary to constantly search for
sources of investment and timely improve the mechanism of their use. Creating a favorable climate for the development of small
and medium-sized businesses, improving the conditions for their co-operation and production specialization, agrarian policy
to build a foundation for more efficient use of the resource potential and strengthening the country's food security. Considering
that the policy objectives of agricultural investment development are the only ones, compliance with the implementation of
investment policies should be carried as an instrument of effective control over the efficiency of the use of natural resources.

Key words: agriculture, economy, ecology, social condition, products, land, investment potential, political goals, finance,
cooperation, means of production.
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IHCTPYMEHTHU ®IHAHCYBAHHS MAJIOI'O TA CEPE/IHBOT'O BI3BHECY
Y C®EPI BUCOKOTEXHOJIOITYHOI MPOIYKIIIT

AHoTamisi. Y crarti mpoaHaai30BaHO OCHOBHI IHCTPYMEHTH (DiHAHCYBaHHS aKTHBHHX CYO €KTIB MaJiorO Ta CEPEIHbOTO
0i3Hecy Ha BHCOKOTEXHOJOTIYHOMY PUHKY, IO CHPHSIOTH BIIPOBaKEHHIO iHHOBaLii. OKpecieHo 3MicT Ta 0coOIUBOCTI 3a-
CTOCYBaHHS CIICI[iaJIbHUX MEXaHi3MiB (piHAHCYBaHHS MaJOT0 Ta CEPEIHBOTO MiANPUEMHUIITBA 3 METOIO CIIPUSHHS IHHOBAIIISIM,
TakKuX SIK OAHKIBCHKHMI KPEAMT, IPaHT, cyOcuis, Oi3HEeC-aHrel, BEHUYPHHUH KalliTa, KOpIopaTuBHEe BeHUYpHE (iHAHCYBaHHS,
KkpaybaHaiHT, HONaTKOBI Mibru. Po3nisHyTa qUHaMiKa IHBECTULINHOI QiJIBHOCTI Cy0’€KTiB MaJOro Ta CepelHbOoro Oi3Hecy.
3iiCHEHO MOHITOPUHT Ta rpadivHO HABEICHO IMHAMIKY IHBECTHUIIIHHOT AKTHBHOCTI MIPUBATHUX IHBECTUIIIHHUX KoMmaHiil €C,
CIIA Ta Snosii. JlocnipkeHO eBOIOLI0 IHBECTUIIIITHOTO BEHYYPHOT'O KarliTainy B €BpoIli, IHBECTUIIIHOT aKTUBHOCTI Oi3HeC-
anreniB CIIA, 6i3nec-anreniB €C, KiIbKICTh MEpEkK Oi3HEC-aHTEIIB Ta OCHOBHI CETMEHTH 1HBECTHIIIMHUX Oi3HEC-aHTEelTiB.

KuiouoBi cioBa: GinaHcOBI iHCTpyMEHTH, Manuii i cepeHiil 6i3HeC, BUCOKOTEXHONIOTYHA AKTUBHICTb, BEeHIYPHHH KaliTall;
KOpIopaTHBHE BeHUYpHe (iHaHCYBaHHS; Oi3HEC-aHTeN; KpayahaHIiHT.

Beryn Ta nocranoBka npodiaemu. OyHKIIOHYBaHHS MPU-
BaTHOTO CEKTOPY Ha PUHKY BHCOKUX TEXHOJIOTii HE OOMEKYEThCS
JIMIIE BETMKAME KOMITAHISIMH, XO4a BOHHU 1 INIOOAJIBHO JOMIHY-
FOTh Y I[bOMY CEIMEHTI CBITOBOTO PHUHKY. 3HaYHA YacTHHA BaJloO-
BOTO BHYTPILITHHOTO TIPOIYKTY PO3BUHYTHX KPAlH CTBOPIOETHCS
B CEKTOpI MAJOro Ta CepeqHbOro MiINPUEMHULTBA. B HOBOMY
KOHTEKCTI PEBOIIIOLIIT 3HAHb, TMEPEXOIy BiJl CKOHOMIKH, B SIKii
NePEeBAKAIOTH (Pi3UUHI, MaTepialibHI PECypCH, 10 EKOHOMIKH, e
HepEeBAKAIOTH 3HAHHS, MAJIMI Ta CepeHiil Oi3HeC cTae OCHOBHOIO
MIKPOEKOHOMIYHOIO OJJUHULIEIO. 3I'yPTOBaHICTh, YHIBEPCAIBHICTS,
THYYKICTb 1 OpraHi3aliifHui JUHaMI3M, SIKi TpaJUI[iHHO € B HEBE-
JIMKUX, TAHAMIYHIX KOMITAHISX, ChOTOMHI € BU3HAYAILHUMH IS
€KOHOMIKH 1 CyCIIIIbCTBA, 3aCHOBAHNX HA 3HAHHSX.

AHani3 ocTaHHiX Jocaigkens i myoaikaniii. Jocmimpky-
Baju iHBectuiitHy misuibHicTh THK Ha CBITOBOMY pHHKY
BHUCOKHMX TexHouoriit M. Poko, B. BeiinoOpimk, I. Epnux,
J. XanriBanrep, [. Xereseld, X. Mipania Ta iH.

He Bupimeni panime yacTuHu 3arajibHoi npodaemu.
Hes3Baxkaroun Ha 3pOCTalody BaKJIMBICTH IiIIPHEMHUALBKOT
JISUTBHOCTI 'y CTBOPEHHI MOOUIBHHX Ta BHCOKOC(EKTHBHHUX
HinpueMcTB y cepi BUCOKUX TEXHOJIOTIH 1 BIPOBAHKCHHS
HepeIOBUX AOCIIKeHb, IHHOBALIMHI Mai 1 cepeHi mianpu-
€MCTBa TPAKTUYHO CKPIi3b, Y KOXKHIH KpaiHi CTHKAlOTHCS 3
HU3KOK Oap’epiB M0N0 IOCTYMy a0 (iHAHCYBaHHS Ta HOTO
JoKepest. 3a3HaueHe noTpedye OUTbII ACTAIBHOTO PO3IIIS LY.

MeTol0 A0CJIIZKeHHSI € aHaJli3 OCHOBHUX 1HCTPYMEHTIB
(hiHaHCYBaHHS MaJIOroO Ta CepeIHbOro Oi3Hecy y cdepi BUCO-
KUX TEXHOJIOTIH, JUHAMIKH IX IHBECTHINIHOI aKTHBHOCTI Ta

TEHJEHUII IX [TOJaJIbIIOr0 PO3BUTKY.

Pe3yabraru pociimkeHnsi. Maii i cepefHi MmianpueM-
CTBa 32 KIJIbKICTIO IOMIHYIOTh Ha CBITOBiH Oi3Hec-cLeHi. Xo4a
TOYHI aKTyaJbHi JJaHI OTPUMATH Ba)KKO, PO3PaXyHKH IOKa3y-
10Th, 110 MOHAT 95% mianpuemcTs 3arajom y citi — MCII,
IO CTAaHOBUTH MpPUOMM3HO 60% 3aiHATOCTI Yy MPUBATHOMY
cexropi [1].

YV 3BiTi 32 OCHOBHUMH ITOKa3HUKAaMH IPOBOJUTHCS TTOPiB-
HSIHHSI PO3BHTKY MAJIOTO Ta CEPeIHbOro MiINPUEMHHITBA B
€pporneiickkomy Corozi, Cnonyuenux Illtarax Amepuku
ta Snonii. ¥ €C narenep € moHag 21 MigbHOH Manux Ta
CepelHiX MiANpUEMCTB Y HediHaHCOBOMY cekTopi Oi3Hecy,
B CIIIA — monax 18 minsiionis MCII, a B Snonii — maiixe
4 minbitonu (tabm. 1).

HaBeneni uudpyu He BpaxoBYIOTh BiIMIHHOCTEH y poO3-
Mipax BiJIOBIJHUX EKOHOMIK Ta, OTXe, HE 3a0e3euyroTh
YIiTKOi KapTHHH BIIHOCHOI Ba)KIIMBOCTI CEKTOPY Majoro Ta
cepeiHboro Oi3HEeCy B KOXKHIHM 13 TphOX KpaiH. 30BCiM iHIIA
KapTUHa CKJaAaeThes, koau nokasHuku MCII BignoBigHuM
YUHOM KOPHTYIOTHCSI, HATPUKIIA Y BiTHOIICHHI 10 BAJIOBOTO
BHYTPIIIHBOTO POAYKTY (pHC. 1).

TeHaeHIisT YITKO UTIOCTPY€E BaXKIIUBY pOJib, Ky Bimirpa-
I0Tb Mani Ta cepenHi mignmpuemcTBa B exoHoMmikax CIIA,
€Bponeiicbkoro Coro3y Ta Snonii. JIONOBHEHHSIM 10 LIOTO
€ pesynpsrary y 3Biti U.S. Small Business Administration, ae
3a3HayvaNoCs, 10 «Maliuii Oi3HeC MPoIoBKye OyTH iHKyOaro-
POM JJ1s1 iHHOBALiH 1 3pOCTaHHA 3alHATOCTI OCTAHHIM 4acOM.
Mani mignpueMcTBa NPOJOBXKYIOTh BilirpaBaTu KUTTEBO
BXJIUBY poiib B ekoHoMili Crioyuenux Iltaris. Bonu cra-
HOBIISITH OTM3bK0 46% NMPUBATHUX HECUTBCHKOTOCTIONAPCHKUX

Tabmus 1

Orusin MCII B EU28 (2017), CLIA (2016) i SInonii (2017)

KinbkicTs Manux i cepennix KinbkicTs npamiorouux na MCII Jonana BapricTh
MiANPUEMCTB (MJIH.) (MaH.) (TpJIH. €BPO)
EU28 21,6 88,8 3,7
CIIA 18,2 48,7 33
Snonis 3,9 33,5 -

Jowcepeno: Annual Report on European SMEs 2017/2016 [1]
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h

d 7,24

BaiinsaTicts B MCIT Ha misbiton BBIT [ 4,36

s 6,8

KinpkicTh Manux i cepensix busd 0,85
HiAnpueMCTB Ha Minbiion BBII E 11’22
0 1 2 3 4 5 6 7 8

KinpkicTs Manux i cepenHix

TiAPHEMCTB Ha MibiioH BBIT

M Sronis 0,85
H CIOA 1,63
HeC 1,65

M Snonis W CIIA

Batinsaricts B MCII na minsiion BBIT

7,24
436
6,8

HCC

Puc. 1. KinbkicTs nignpuemcts i 3aiiusricrs B €C28 (2017), CLIA (2015)
i SInonii (2016) — koedinienTu no BirHomeHHo 10 BBII (1a 1 man.)
Jlicepeno: Annual Report on European SMEs 2017/2016 [2]

HaaxomkeHb 10 BBII» [3]. BHecok miampueMcTB Mayioro
6i3necy y BBII Kanaau cranoButh O0nm3bko 30%, Tomi sk
cepeni mianpuemcTsa Gpopmyrots 9% BBII. Mani Ta cepeani
nianpuemcTa Kanaau HagatoTs poOodi MicIst Maiike ecsaTu
MiJIbiOHaM KaHaiB [4].

Hauionaneuuii ponn Hayku Crnomyuenux Ilrarie Ame-
puku (NSF) y mopiuHoMy aHaIITHYHOMY BHIAHHI «Science
and Engineering Indicators 2016» HaBoAUTb AUHAMIKY BUTpAT
va HJIJIKP npuaraumu kommanismu CIHIA BiamoBigHO 10
IXHBOTO PO3MIpY (KUIBKOCTI NMpauiBHUKIB). AOCOTIOTHO HE
IMBY€ CYTTEBHH BiIPUB 3a UM IIOKa3HUKOM KOMMaHiil i3
YHCeNbHICTIO mpauiBHUKIB 25 000 i Oimbime. Bpaae, mo
Ha JIpyre Micue y LbOMY «3MaraHHi» BHHIIIM Maii Iif-
MPUEMCTBA, KIJIbKICTh TPAIiBHUKIB Y SIKMX HE IEPEBUIILYE
500 oci6. Y 2017 poui Taxi cTpykTypu BuTpatunu Ha HJIJIKP
46,5 mupa. ponapis CHIA. Ileit ¢akt miamroBxye OUIbII
JICTaJbHO 3yIMUHUTHUCS Ha MUTaHHI (DiHAHCYBaHHS MaJloro Ta
CepeIHbOrO Oi3HECY, OLIHUTH Ti MOXKJIMBOCTI, IKUX HaOyBa-
I0Th HEBEJMKI MiJNPHEMCTBA Y MPOCYBAaHHI CBOIX HAayKOBO-
TEXHIYHHX JOCSITHEHb Ha II00aTbHOMY PHHKY BHCOKHX TeX-
HOJIOTH.

Y mopiunomy orstai OECP «OECD Science, Technology
and Industry Outlook» mnpuBeneHI OCHOBHI IHCTPYMEHTH
(iHaHCYBaHHS MAaJIOTO Ta CEPEAHBOrO MiANPUEMHULITBA 3
METOI0 CHpHUsiHHS iHHOBalisAM (Tabu. 2). Came ToMy 3yNUHH-
Mocsl Ha PO3NIAI TUX IHCTPYMEHTIB (piHAHCYBaHHS MajuX
Ta CEpEeHIX MIAMPUEMCTB, SKi BIITYKYIOTHCS Came Ha IO
IHKJIIO3UBHY PHUCY 1HHOBaLiHHOTO MPOLECY, TAaKUX SIK BEH-
yypHe GiHaHCYBaHHsI, Oi3HEeC-aHTeIH, Kpaya(aH/IiHT.

Cepen po3MaiTTs BU3HAUCHb BEHUYPHOTrO (hiHAHCYBaHHS,
Ha Hallle MepeKoHaHHs, HOro 3MICT CIiJ apryMeHTYBaTH 10
HWOro QyHKIIIOHAILHOTO MpPU3HAYCHHS. 30KpeMa, MiJ] JO0CIi-
JUKYBaHUM HOHATTSM CIIJI PO3yMITU CHeLialbHUN IHCTpY-
MEHT, III0 CIpHsI€ 3POCTaHHIO KOHKPETHOTO Oi3Hecy uepes
CHpsIMyBaHHs TPOLIOBUX KOIUTIB iHBeCTOpa (BeHUYypa) B
IHHOBAIIHI TPOCKTH B OOMIH Ha YacTKy B CTaTyTHOMY Karli-
Tani abo neBHui naket axuiii. Jlo cy0’ekTiB BeHUypHOTO 0i3-
HECy HaJIe)KaTh: BEHUYPHI KOMIIaHii Ta APiOHI MiIpHEMII;
¢inancoBi Ta iHndopmaLiiiHi TOCepeJHNKHU, IPUBATHI 0COOH,
KoMIaHii Ta crerianizoBani (onau. KiacuuHe BeHUypHE
(iHaHCYBaHHS BIIPI3HAETBCS TAKUMH XapaKTEPUCTHKAMHU:
BOHO 3[1HCHIOETbCS O€310CEPeIHbO B aKIIOHEPHUl KamiTa
KOMIIaHiii; BOHO Tiepe10avyae BUCOKUI PU3HK; € JIOBrOTpHUBaa

30

BiZCYTHICTb JIIKBIZHOCTi; OBEPHEHHS 1HBECTULIN 3IiHCHIO-
€TBCS 32 PaXyHOK MPOJNAXY aKIiil (4acTKHU B aKI[IOHEPHOMY
KaniTasi) KOMIaHiu.

3a nanumu kommnaii Pricewaterhouse Coopers, mpuBarHi
IHBECTHIIIi BeHYYPHOTO KaIliTary B HOBI TEXHOJIOTIT B IEPIIOMY
niBpiyui 2016 poni cranoBmim Maibke $22,7 mupa. gonapis
CLIA [6].

MMono iHBecTHLINHHOI AaKTMBHOCTI BEHUYPHOIO KamiTally
€Bporeiicbkoro Coro3y CIiji 3a3HAYUTH, HIO MICIS JHHAMIY-
HOro 3pocTanHs npotsirom 2009-2012 pokis y 2013 poi Bin-
OyBcst IeBHHUIT criaj o0cATiB (piHAHCYBaHHS, KUl (HaKTHIHO
crabimizyBaBcst y 2014 poui i npoJoOBXKYyE B OCTaHHI POKH
3pocTary (1uB. puc. 2).

STk BUIIHO 3 puC. 3, IHBECTHUIlII{HA aKTUBHICTh TPUBATHOTO
Kamitany nianpueMcts €Bpomneiickkoro Coro3y He pocsria
MEPEIKPU30BOTO PIBHS 1 TPOXH CKOPOTHJIACS TOPIBHSHO 3
2011-2012 pp.

Ipore arHAaMIKa aKTHBHOCTI BEHUYPHOTO Kartitany (puc. 4)
o0 erarniB (PyHKIIOHYBaHHS Oi3HEC-TIPOEKTIB CBIIUHUTH, IO
€BPOIICHCHKI 1HBECTOPH 3a 3MCHIIICHHSI 00CATIB (hiHAHCYBaHHS
B a0COJIFOTHOMY BHUMIpi MOYaJIM OLIbIIE yBark MPUALIATH MIPO-
extaMm Start-Up («Start-Up» — «Kommanis, sika TUIbKA BUHU-
KJIa»; KOMITaHis, sika (JaKTHYHO BXKE 3aKiHUYMIIa PO3POOKY TOBapy
(mocyyru) 1 3iMCHMIIA TIOYaTKOBUI MapKeTHHT. Taka KOMIaHis
MOke 200 TiepeOyBaTy Ha CTa/Iii CTAHOBIICHHSI, 00 BIKE ICHYBaTH
HPOTATOM IIEBHOTO IEpPiOy, ajie He MaTH TPHBAJIOI PUHKOBOT
ictopii. 3a3Buyaii oioHa KOMITaHIs BKE Mae KOMaH/Ty MEHEIK-
MEHTY, OI3HEC-TIIaH i rOTOBA JI0 ONepariiHoOl AisSUTLHOCTI).

HeoOxigHO KOHCTATyBaTH, M0 KUIBKICTh Oi3HEC-aHTEINIB,
3a BUHATKOM OKPEMHUX KPH30BHX IEPi0/iB, TOCTIHHO 3pOCTaE,
SICKPaBOIO LTIOCTPALIIEI0 [BOTO € JIaHi, HaBeleHi €Bpornei-
cekoro Komiciero (puc. 4).

Kpim Toro, y 2016 poui 6i3Hec-aHrenamu Oyio iHBeCTO-
BaHO 554 muH. eBpo. Lle Ha 8,84% Oinpie, HIX y momepe-
JTHBOMY polli, 1 B 4 pa3u nepesuliye oocsiru 'y 2010 poui.

€pporeiicbka Opranizais biznec-Iusectuniit (European
Business Investment Organization) BBaxkae, 110 BECb €BpO-
MEHChKUN aHTeI-PUHOK (JICTalbHUI Ta CipUil PUHKH 3ara-
nom) y 2016 poui kowtyBas 5,54 muipa. €Bpo. Takum 4HHOM,
JeranbHUl pUHOK mpencravisie Tilbku 10% 3aranbHOrO
KOILITOPUCY 1HBECTHUIIMHOTO aHrea-puHKy B 2016 porii.

YV 2016 poui Ha punky Cnomyuenux IlrariB Amepuku
Oi3Hec-aHTeJId  TPOJOBKWIM TEHACHIIF 1HBECTHIIIMHOTO
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TaGmuns 2
OcHOBHi iHCTpYyMeHTH (piHAHCYBAHHS MAJIOTO TAa CePeJHbOI0 MiANPHEMHHITBA 3 METOI0 CIIPUSIHHS iHHOBaLisIM
q)Ii:;;lgr::;ﬂ Kirouosi ocod1uBocTi pinancyBanHs Mpumitkn
1 2 3
baHKiBChKHI BUKOpUCTOBYETBCA SIK OZIMH 13 HAHIOIIMPEHIIUX IHCTPYMEHTIB JUIsl JOCTYITY 3000B’s13aHHS BUILIATH
KpeIuT 1o ¢inanciB, BiH moTpebye 3acTaBu a00 rapaHTiii B 0OMIH Ha KPEIUTH. Oopry

BUKOpHCTOBYETHCS sIK TT0UaTKOBE (DiHAHCYBaHHsI iHHOBawiiHuX crapramis i MCIT na
3apOJIKOBHIX 1 PAHHIX CTaJIisIX: HEBEIHKI Oi3HEC-IHHOBAIIHI JOCTDKeHHS B CIOMyYeHIX
[rarax, BemmkobpuTanii i Hinepranmax; minsrosi tapudwu B Hanii ta Himerammi: OSEO
¢inancysanns y Opanii; [HHoBawiiHO-iHBecTHLIHHIIT DoHA y BenmkoOpuTaHii.

I'panT, cyocumis

JlonoBHI0€ npoBanu
PHHKY, (hiHaHCYBaHHS Ha
3apOJIKOBIH 1 MOYATKOBIH
crauil

Jlxepeno ¢iHaHCYyBaHHS HA paHHIX PU3UKOBAHMX €Talax, 1o 3abe3neuye
(iHaHCYBaHHS, KOHCYJIBTYBaHHS Ta IHCTPYKTaX 3 yIpaBIiHHA Oi3HECOM. STk
MpaBHJIO, IHBECTYIOTh y BUINLSIII Ipy i Mepesx, Hanpukiaa Tech Coast Angelsand
Common-Angels y CIIIA, Seraphim Fundy Bemuxo6puranii.

Bizuec-anren

dinaHCyBaHHS Ha
cTapTamny y paHHii cramii

Sk mpaBwmI0, Bee Oinble iHBEeCTyBaHHS Ha OUTBII Mi3HIX, MEHII PU3UKOBAHUX

MAJIOrO ITiIIPHEMHHUIITBA 3aTy9eHHs KaIliTaly Ha 3apOJIKOBIH 1 paHHi cTaisx.

Benuypuuii cTajisx 3pocTaHHs. Ha3uBaroTh «TepIUITYUMY KarliTaaoM BHACIIIOK TPUBAJIOTO dinancyBaHHs Ha Mi3HI
Karrita npoMixkKy dacy (10—12 pokiB) 1t iHBECTyBaHHS, JOPOCIIIIAHHS 1, HAPEIITI, cTafii po3mMpeHHs
OTPUMAaHHS Pe3yJIbTary.

Kopnoparusue BUKOpHCTOBY€ETHCS BETMKMMM KOMITaHisIMU. [HBeCTHIIIT B iHHOBawitHI cTapTanu
BCHYYpHE 3 METOIO Mi/IBUIICHHS KOPIIOPATUBHOI KOHKYPEHTOCIIPOMOKHOCTI JIJIsl BUPIILICHHS Crpareriunuii MOTHB
(iHaHCYBaHHS CTpaTeriyHuX 9 (PiHAHCOBHX ILiTCH.

. In €HT KOJISKTMBHOTO (piHaHCyBaHH: uepe3 IHTepHer, sikuii noneriye uis cy0’exriB | [Totenmian
Kpaynbarinr CTpyM inancy p pHCT, 1wIy€ JUIst Cy 1L

JUIs IaxXpanicTBa

upoxwmii cnektp mogarkoBux miner it HJKP 1 mignpueMHAIBKAX 1HBECTUIIIH
y Ginbuiocti kpain, Hanpukiazn Enterprise Investment Scheme y BenuxoOpuraii,
TIO/IaTKOBI MUIBTY Ha nozatok Ha 6ararcTso (ISF) y dpannii, Business Expansion
Scheme B Ipmanmii.

IToxaTkoBi MiJIBIU

Henpsimi,
HEIMCKPUMIHAIIITHI

JDicepeno: ckradeno agmopom Ha niocmasi [5]

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

2015 2016 2017

Puc. 2. InBecTuuiiiHa akTHBHICTH NPUBaTHOIO Kanitaay ¢ipm €C (Mipa. €Bpo)

Jorcepeno: cknadeno asmopom Ha ocHosi [7]
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Puc. 3. Eostonist inBecTHliliHOI AisNILHOCTI BeHUYpHOro kanita;iay B €spomni

Jorcepeno: cknadeno asmopom Ha ocHosi [7].
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2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

Puc. 4. KinbkicTs Mepeix 6i3nec-anrenis (BAN’s) y €Bpomi (2006-2016)

JDicepeno: cknadeno agmopom Ha ocHosi [8]
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Puc. 5. Cyma inBectuuiii 6i3Hec-anreiiB Ha punky €C (Miapa. €éBpo)

JDrcepeno: cknadeno asmopom Ha ocHosi [8]

3pocTanHs, ke noyanocs mwe y 2010 poui. 3a nanumu LienTpy
Benuypuux Jlocnimkenb nipu yHiBepcuteTi H’ro-I'emmimp,
3aranpHUil  0o0csr iHBectuiiii y 2016 poii cTaHOBUB
24,8 mnpa. nonapis CIIA (36inbienss Ha 8,3% MOPIBHSIHO 3
2015 pokom). Besoro 70 730 nianpueMiiB oTpuMaiy aHres-
¢inancyBanus B 2013 poui (3pocTanHHs Ha 5,5% MOPiBHSHO
3 2012 pokom). KinbkicTh akTuBHUX iHBecTOpiB B 2013 poi
cranosuia 298 800 disnunux oci6 (30inbenHs Ha 11,4% 3
2012 poky). CermeHTH, B sIKi IEPEBaKHO 1HBECTyBaiu 0i3-
nec-auremn CHIA y 2013 pomi, — e mporpamHe 3abe3rie-
YeHHs, 1110 3aIuIaeThess B 2016 poili Ha BepXHid MO3HMINT 3
23% Bix 3aragpbHOTO 0OCSTY aHTEN-IHBECTHIIIH, TTOTIM CIIiLy-
10Th 3ac00u MacoBoi iHopmarii (16%), MeauyHI MOCIyTH Ta
MenuuHe obmaaHanss (14%) [9].

[Ile omHMM iHCTpyMEHTOM (hiHAHCYBAHHS PU3MKOBAHHX
IHBECTHLIIHNX NTPOEKTIB, SIKUH OCTaHHIM YacoM HalyBae CyT-
TEBOI'O NMOUIUPEHHS, € kpayAdanainr. Kpayndanainr — e cno-
ci0 (iHaHCYBaHHS IHHOBALIIHHOTO MPOEKTY 200 MiANPHEMCTBA
Yyepes aKyMyJTIFoBaHHs (JIHAHCOBHX PECYpCIB IIISIXOM BHECKIB
BiJI BEJIMKOi KIJIBKOCTI MPHUBATHUX OCIO, SIK MpPaBUIIO, 4epe3
InrepHer. 3aMicTb TpaAuLifHUX 1HBECTOPIiB KkpayadaHIIHI-
KaMIaHii (iHAHCYIOThCS IMUPOKOFO CIIIBHOTOO. SIK TIpaBuIIo,
OIIBLIICTD YCTIIIHUX MPOEKTIB OTPUMYIOTH Omn3bKo 25-40%
CBOiX JIOXOAIB BiJ IEPIIOro, IPYroro i TPEThOrO CTYIICHS
00’eananHs komTiB. Lle MoxyTh OyTH Apys3i, ciM’s, poboTa,
3HaiioMi ab0 XTO-HEOY/b, 3 KUM BJIACHHK MOB'si3anuil. [Ticis
TOTO SIK MPOCKT 3a3HaB JICSKOTO YCITiXy, HE TIOB’sI3aH1 CIIOXKH-
Ba4i MIOYMHAIOTH BUXOIUTH «HA MMOBEPXHIO» I MiATPUMKH
KOMIIaHii, B SIKi BOHU BipSTb.

YV 2012 poui 3araabHUi 00CAT KOLITIB, 3aly4CHUX 3a paxy-
HOK Kpayndanainry, 3pic Ha 81% mo 2,7 mupa. gonapis CLIA
3TiTHO 3 TAaHUMH, OTTyOnnikoBaHUMK Massolution (ocmigHuIbKa
(ipMma, sika crienianizyeThbesl Ha aHali3i MacoOBUX Oi3Hec-TIpolLie-
ci). Massolution ouikye, 10 kpayAdaHIiHT 1e Oinblue mpu-
CKOPHTBHCS; KOMITAHisl IPOTHO3YE, IO 3arajibHOCBITOBUI MTOKa3-
HUK Moxke mocsarta $5,1 mupa. gomapis CIIA B 2013 porti, 110
OyJie eKBIBAJICHTHO 3pOcTaHHI0 Onu3bko 92% [10].

Kpayndanainr HuHi B ocHOBHOMY oOMmexeHuid [liBHiu-
HOIO AMepukoro i €Bpormoro. Ha 1mHX BOX KOHTHHEHTaX
BUTPATH CTaHOBWIN 96% o00csry CBITOBOTO KpayadaHIiHTy.
3a gomoMoror nporo iHcTpyMmMeHTy IliBHiuHa AMepuka
3amyumna 1,606 mipn. nonapiB iHBecTuLiil. €Bponeiicbkuii
PHHOK 1bOTO IHCTPYMEHTY (hiHAHCYBaHHSI CTAHOBHUB OJIN3BKO
945 mnn. nonapis CHIA. Takwuii piBeHb iHaHCYBaHHS pOOHUTH
€BpoIty IpyrUM HafOIIbII AKTHBHUM yYaCHUKOM PHHKY Kpa-
yadaHIiHTy B CBITI.

BucHoBku. OTpuMaHi pe3yiabTaTH 3aCBIIUMIM, IO PO3-
BUTOK MEXaHI3MIB Ta IHCTPYMEHTIB (piHAHCYBaHHS aKTHBHHX
Cy0’€KTIB MAJIOTO Ta CEPEIHBOTO Oi3HECY Ha BUCOKOTEXHOJIO-
TYHOMY PHMHKY CIIPHsi€ BIIPOBaKEHHIO iHHOBawiil. OcobnuBoi
MOMYJIAPHOCTI HAOYJI0 3aCTOCYBAHHS CIICIaTbHUX MEXaHi3-
MiB (piHAHCYBaHHSI MAJIOTO Ta CEPEAHBOTO MIAMPUEMHHIITBA 3
METOIO CIIPUSTHHS IHHOBALIISIM, TAaKUX SIK OAHKIBCHKHH KPEJIHT,
IpaHT, cyOcunisa, Oi3Hec-aHres, BEHUYypHUM KamiTajl, KOpIO-
patiBHE BeHUYypHE (iHAHCYBaHHsS, KpayadaHIiHT, MMOJaTKOBI
nbru. Po3mIsIHYTI IHCTPYMEHTH MOTPEOYIOTh Y/I0CKOHAJICHHS
Ta ajanTanii A0 BITUM3HAHOI IIPAKTUKU. 3a3HadeHe BUCTYIIA-
THME ITPEIMETOM ITOAJIBIINX HAyKOBHX JIOCIIiKEHB.
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HUHCTPYMEHTbBI ®UHAHCHUPOBAHUS MAJIOI'O 1 CPEJHEI'O BU3HECA
B COEPE BBICOKOTEXHOJOT MYHOM MMPOAYKIIUU

AHHOTanus. B crarbe nmpoaHanu3upoOBaHbl OCHOBHBIC WHCTPYMEHTHI (DMHAHCHPOBAHUSI aKTHBHBIX CYOBEKTOB MAJlOrO U
cpeiHero OM3Heca Ha BICOKOTEXHOJIOTHYHOM PBIHKE, CIIOCOOCTBYIOLIME BHEIPEHUIO HHHOBAIMH. OnpeesieHbl CoiepKaHue 1
0COOCHHOCTH MPUMEHCHHUS CTICIIUATBHBIX MEXaHU3MOB (DMHAHCUPOBAHHUS MAJIOTO M CPEIHETO MPEANPUHUMATEIILCTBA C IIETbI0
COZICUCTBHSI MHHOBAIIMSAM, TAKUX KaK OAHKOBCKHMI KPEIMT, TPAHT, CyOCHIusl, OM3HEC-aHrell, BeHYYPHBIN KaluTal, KOPIopaTuB-
HOE BeHUypHOe (prHaHCHpOBaHUE, Kpayi(aHAnHT, HAJIOTOBBIC JILIOTHL. PaccMoTpeHa JMHaMUKa HHBECTUIIOHHOM JeITeIbHOC-
TH CYOBEKTOB MaJIOro u cpenHero OuzHeca. OCylecTBICH MOHUTOPUHT U rpa)UueCcKy MpeCTaBICHA JMHAMHKA WHBECTHUIIH-
OHHOM aKTHBHOCTH YaCTHBIX MHBeCTUIIMOHHBIX Kommauuid EC, CIHA u Snonun. MccnenoBana 3BOMIONMS HHBECTUIIHOHHOTO
BEHUypHOTO KanuTana B EBpore, naBecTuIOnHOM akTuBHOCTH Ou3Hec-anrenoB CLIA, 6u3nec-anrenoB Ha peiake EC, komu-
YECTBO ceTel OM3HEC-aHTeI0B U OCHOBHBIE CErMEHTHI MHBECTUIIMOHHBIX OM3HEC-aHTEeIIOB.

KuiroueBble cj10Ba: (PMHAHCOBBIC HHCTPYMEHTBI, MaJIbI U CPEIHUIT OU3HEC, BBICOKOTEXHOJIOTMYHAS aKTUBHOCTh, BEHUYP-
HBIW KaluTall, KOPIMOpaTUBHOE BEHYYpHOE (DMHAHCUPOBAaHUE, OM3HEC-aHTelIbl, KpayA(aH I1HT.
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TOOLS FOR FINANCING SMALL AND MEDIUM BUSINESS
IN THE HIGH-TECH AND PRODUCTION SECTOR

Summary. The article analyzes the main instruments of financing of active small and medium-sized businesses in the high-tech
market, which facilitate the implementation of innovations. The content and peculiarities of the application of special mechanisms
for financing small and medium-sized entrepreneurship in order to promote innovation have been outlined, namely: bank credit,
grant, subsidy, business angel, venture capital, corporate venture financing, kraudfanding, tax privileges. The author's understand-
ing of the concept of venture financing has been presented, which should be understood as a special tool that promotes the growth
of a specific business by directing the investor (venture) money into innovative projects in exchange for a share in the authorized
capital or a certain shareholding. The basic characteristics of venture financing have been determined. It has been noted that the
largest share in venture financing is in such fields as software, biotechnology, media and entertainment, IT services and consumer
goods and services. The activity of business angels in the financing of small and medium-sized businesses has been explored. It fo-
cuses on information and communication technologies, software, biotechnology and healthcare. It has been noted that they finance
projects at the germinal (seeding) and early stages of business and business start-up level, sometimes they are involved in the stage
of expanded financing. It has been argued that one of the most popular tools for financing risky investment projects is crowdfund-
ing. It has been noted that kraudfanding for today is mainly used in North America and Europe. Dynamics of investment activity of
small and medium business entities has been considered. The dynamics of investment activity of private investment companies of
the EU, the USA and Japan has been monitored and graphically represented. The evolution of investment venture capital in Europe,
investment activity Business angels American investment segments, business angels on the EU market, the number of business
angel networks and the main segments of investment business angels have been investigated.

Key words: financial instruments, small and medium business, high-tech activity, venture capital, corporate venture finan-
cing, business angels, kraudfanding.
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OBJIKOBO-AHAJIITUYHE 3ABE3IIEYEHHSA YIIPABJIIHHA AKTUBAMM
B CUCTEMI EKOHOMIYHOI BE3IEKHU IIAIMTPUEMCTB

AHoTtanisi. CTaTTIO NPUCBSIYEHO JTOCIIIKEHHIO CYyTHOCTI, OCOOIMBOCTEH Ta IHCTPYMEHTIB O0JIIKOBO-aHAIITUYHOTO 3a0€3-
[IEYEHHs! YNPaBIiHH aKTUBAMH B CUCTEMI EKOHOMIYHOI Oe3neku nianpueMcTs. OOIPYHTOBAHO CTPYKTYpPHY MOJEIb OOIIKOBO-
AHAIIITHYHOTO 3a0e3MeUYeHHS YIPaBIIiHHSI MIAMPUEMCTBOM Ta BiJOOpaKEHO TPaAUIIiiiHI PyHKIIT 00IIKOBO-aHAIITHYHOTO 320€3-
MCYCHHS CKOHOMIYHOI OE3MeKH MiNPUEMCTBA 1 PU3UK-MEHEIKMCHTY. YCTAaHOBJICHO OCHOBHI €TaIlM Ta 3aBJaHHS 0OJIKOBOTO
3a0e3neyeHHs] YIPaBIiHHSI aKTUBAMHU MIANPUEMCTB Y CHCTEMI IXHBOT €eKOHOMIYHOT O€e3MeKH, 10 IPYHTYIOThCS Ha IMPOIIECHOMY
HixxoAi Ko oprauizauii o0miky. 3aporoHOBAaHO CUCTEMHY MOZEIb 00JIiKOBO-aHATITUYHOIO 3a0e3NedeHHs YIPaBIiHHS aKTU-
BaMH, sIKa MOEIHYE €Tally YIPaBIiHHS Ta BiJoOpa)kae OpraHiuHUI B3a€MO3B 30K OONIKY, aHaTi3y, KOHTPOIIO Ta (hiHAHCOBOTO
MEHE/DKMEHTY TOCIOAAPIO0Y0ro cy0 ekra. BuokpeMiieHO OCHOBHI MPOOIEMHI aclieKTH 00JIiKOBO-aHAIITHYHOTO 3a0€e31eYCHHS
YIPaBJIiHHS aKTHBAMHU B YMOBaX YHHHOTO HOPMaTHBHO-TIPABOBOTO 3a0€3MCUCHHS.

KuirouoBi cjioBa: ekoHOMIYHA Oe31eKa, aKTHBH, 00JTIKOBO-aHATITUYHE 3a0e3MeueHHs, 00JTiK, aHaIli3, KOHTPOIIb, YIIPABIIiHHS,
iH(opmaris.

IocranoBka npo0jaemu. KonkypeHnTHi mo3uuii Ta noxas-
HUKH ¢()EKTHBHOCTI MiAMPUEMHHIIBKUX CTPYKTYP PI3HHX Opra-
HI3aIiHO-TIPaBOBUX (OPM TIOB si3aHi 3 pIBHEM TXHBOI EKOHO-
MiYHOi Oe3IeKH, IO CKJIAJAETHCS 13 CyKyNHOCTI NPHHIIMIMIB,
IHCTpYMEHTIiB Ta (popM 3aXMCTy BiJ 3arpo3 BHYTpPILIHBOIO Ta
30BHIITHBOTO CEPEIOBHUIIA 3 METOI0 OTPHMAHHS MaKCHMAITb-
HOTO IPUOYTKY Ta MiHIMi3allil BIUIUBY PU3UKIB T ITPHEMHHUIb-
kol pisutbHOCTL. Ilopyd i3 KopropaTuBHOIO, iHGOpPMALIHHOIO,
TEXHOJIOI0-€HEPTeTUYHOIO, IHBECTHUIIIHHO-1HHOBAIIHHOIO,

34

Ka/IpOBO-COLIIAJIbHOIO, (hiHAHCOBOIO Ta EKOJIOTTYHOKO CKIIAJIO0-
BUMH YaCTHHAMH BaKJIMBE MICIIE 3aiiMa€e peCypCHUI CKIIATHHUK
CKOHOMIYHOT Oe3IeKH, sKa MOB s3aHa 3 €(PEKTHBHUM BUKOPHC-
TaHHSM aKTHBIB FOCIOIAPIOIOUHUX CYO €KTIB.

Yumaiy poib B yIpaBiIiHHI cOOIBapTICTIO MPOLYKLIT Bij-
BEJICHO paliOHAIBHO TOOYI0BaHil CHCTEMI OyXIraaTepChKoro
00JIiKy aKTHBIB, BUTpAaTu SKUX (OPMYIOTH PO3Mip Marepi-
aJIBHUX BUTPAT, IO CTAHOBJATH CYTTEBY YaCTKy y BHUTpaTax
OCHOBHOTO BUpoOHuITBa. CamMe BiJl BYAaCHOI, IOpEYHOI Ta
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

JIOCTOBIpHOT iH(OpMaIlii PO HASBHICTH i PyX aKTHBIB 3ajic-
JKUTh C(QEKTUBHICTh YIPABIIHCHKUX PIIICHh MCHEIKEPIiB
PIi3HHX JaHOK IOAO 3MII[HEHHS PiBHS €KOHOMIYHOI Oe3NeKH
MATPUEMCTBA.

AHaJIi3 ocTaHHIX T0cTiKeHb i myouikaniii. CyTHICTb eKo-
HOMIYHOT O€3MeKH KOMIIaHii MoJisirae B 3a0e3neveHHi 1i mporpe-
CHBHOTO €KOHOMIYHOTO PO3BHUTKY 3 METOI0 BUPOOHMIITBA HEOO-
XiTHX TOBapiB Ta HATAHHS OCITYT, IO Bi/IOBINAIOTE ITOTpedam
MNpUEMCTBA 1 corfianbHuM motpebaM. ExoHoMiuHA Oe3rieka
MIJINPUEMCTBA BUSIBISIETHCS B 3a0€3MeUeHHI 1i cTaOlTbHOT JTisTb-
HOCTI i3 3am00iraHHsAM BUTOKY 3 HBOIO Oynp-sikoi iH(opmaii
[1, c. 99]. Unmaiio (axiBIIiB OB A3YIOTh 3MIIHEHHS €KOHOMIY-
HOI OC3IEKH MiIIPUEMCTB 3 YIOCKOHAJICHHSIM OOJIIKOBO-aHaTi-
THUYHOTO 3a0€3MCYCHHS YIIPABIIIHCHKHUX TPOIIECIB.

O0niKoBO-aHATITUYHI ACIIEKTH YIIPAB/IiHHS AKTUBAMU B CHC-
TEeMi €KOHOMIYHOT Oe3MeKH MiAIPHEMCTB BUBYAIHN 3apyOiKHI Ta
BITYM3HSIHI BYEHI-€KOHOMICTH, Taki sk H. ABanecosa, 1. bama-
HIOK, . brank, T. Bouyns, JI. Bonomyk, T. Kaminceka, M. Oriii-
uyk, JI. TuteHko Ta iH. OgHaK OKpeMi acleKTH B3a€MO3B SI3KY
00Ky, aHaJI3y Ta KOHTPOIIO aKTUBIB Yy CHCTEMI OOIKOBO-aHa-
JITHYHOTO 3a0€3MEUCHHS MTIIPUEMCTB JIOCITI/PKEHO HE JIOCHUTh
IMOOKO, TOMY 11l TUTAHHS IOTPEOYIOTh MOIANIBILIONO BUBYCHHSI.

MeTo10 CTATTI € IOCIIDKEHHS CYTHOCTI, 0COOIMBOCTEH Ta
IHCTPYMEHTIB OOJIKOBO-aHATITUYHOIO 3a0€3IEUECHHs YIpaB-
JIIHHS aKTUBaMH B CHCTEMI EKOHOMIYHOT OC3TEKH ITiIIPHEMCTB.

Bukiaaa ocHOBHOro martepiajly HOCJTiIKeHHs. YIpaB-
JIHCBKI pillIeHHSI CTOCOBHO (DOPMYBaHHS, CTPYKTYpH I edexk-
THBHOCTI BUKOPHCTAHHS HEOOOPOTHHUX Ta 00OPOTHUX aKTUBIB
0a3yroThCsl Ha OCHOBI 00JTiKOBOT 1H(OpMAIIiT, sika HOPMYETHCS
y Tpoleci BeleHHsS OyXrajaTepchKoro OONiKy, 3HiHCHEHHs
KOMIIJICKCHOTO aHAJIi3y Ta KOHTPOJIIO.

Sk 1 panile, HAWOLIBITY IIHHICTH cepest THOopMaIlHHIX
pecypciB 3aiiMae iHpopMallis, MiIroTOBJICHA 0OIIKOBOO CHUCTE-
Mo10. MoxxHa 6araTo roBOpUTH PO 11 peTPOCIIEKTUBHUM Xapak-
Tep, IPOTe caMe OOTIKOBI JaHi € 0CHOBOIO HOANIBIIIOTO aHATI3Y
(hiHaHCOBO-TOCIOIAPCHKOTO CTaHy TianpHeMcTsa [5, ¢. 35].

CyyacHi (axiBIli HE MalOTh OJJHO3HAYHOI JIyMKH CTOCOBHO
TPaKTyBaHHsI KaTeropii «001iKOBO-aHAIITUYHE 3a0€3IIECUCHHS».
Ha mymxy T.I. KamiHchkoi, Teopis OOIIKOBO-aHAJTITHYHOTO
3a0e3reucHHst (DIHAHCOBOTO MECHE/DKMEHTY Tiepeioadae posrisi
Horo sIK MiTICHOT CHCTEMH B3a€MOIIOB’SI3aHMX OOMIKOBHX 1 aHa-
JITMYHHUX CHOCOOIB Ta IHCTPYMEHTIB yIpaBliHHS (hiHaHCAMU.
TakuM 4MHOM, CHCTEMa OONIKOBO-aHAIIITHYHOTO 3a0e3MeucHHS
SIK €]IFHA, IHTETPOBAaHA CHCTEMa TIOBUHHA BUKOHYBAaTH 00CITyTO-
ByI04uy (DYHKIIIFO IIOA0 TIOTpeO YIpaBIliHHS, sika O BiIMOBigana
BUMOTaM KEpiBHUKIB, BIACHUKIB, aKL{IOHEPIB, IHBECTOPIB, Npe/-
CTaBHUKIB BIIaJI¥ Ta IHIIMX KOPHUCTyBadiB iH(opmarii [7, c. 12].

Hayxogens B.O. Bonomngyk Bu3Hauae 0OTiKOBO-aHATITHYHE
3a0€3MeYCHHS SIK €/IHICTh MiJICHCTEM OONIKY, ayluTy i aHamizy,
SIKi B3a€EMOJIIIOTH uepe3 iHdopMaLiiHi noToku B poueci hopMy-
BAHHJ 1 TIepe/iadi OrepaTUBHOI Ta SKICHOI 0ONIKOBO-aHAIII THIHOT
iHdopmartii ais 3a0e3nedeHHst 00IPYHTOBAHOCTI Ta C(hEKTUBHOCTI
NPUAHATTS YIPABIiHCHKUX PIIICHb Y CHCTEMI YIPABIIHHS i/
MPHEMCTBOM, & TAKOK 30BHIIIIHIME KOopucTyBadam [6, c. 330].

I'pyna aBropiB Ha yoii 3 1.D. banaHiokoM IPONOHYIOTH PO3-
DIAAaTH OONIKOBO-aHAIITUYHE 3a0€3MCYCHHST SIK KOMITICKCHY
cucremMy (OpMyBaHHs1, 300Dy, aHATI TUKO-CUHTETUYHOT 00pPOOKH,
HAKOIMYEHHS Ta Iepesadi 00IPyHTOBaHOI I pesieBaHTHOI 00Ii-
KOBO-aHAJIITUYHOI iH(opMaLii, cOpMOBaHOI 3 BUKOPUCTAHHIM
METOJIIB OyXTaJTepChKOro 00Ky Ta EKOHOMIYHOTO aHAI3Y JUIs
TPUAHATTA yHPaBIiHCHKUX PillleHb, 3MaTHUX CIPUATH CTaIOMy
PO3BUTKY CyO’€KTIB rocrioiaptoBass [3, c. 22].

4 4 ) 4 ™)
*OnepaTHBHO-TEXHIYHUI *OnepaTUBHUIT aHAII3 *[TonepenHiit
00K e[ToTouHM aHAI3 (TIpEeBEHTHBHUIT) KOHTPOJIb
*CTaTUCTHYHUI 00K «TlepcreKTHBHIIA e [Ipomi>kHHH (TOTOYHUIT)
* Byxranrepcekuit (pinancoBHH, KOHTpPOJIb
(inaHCOBMIA, MOAATKOBHH, YIPaBIIiHCHKHUH, *3aKIIFOYHUH (ITiICYMKOBHIT)
YIPaBIiHCHKHI) 00K CTpaTerivyHMiA) aHaJi3 KOHTPOJIb
ITincucrema ITincucrema ITincucrema
001Ky aHajizy KOHTPOJTIO
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OO0iKOBO-aHATITUYHE 3a0e3MeUCHHS YIPABIiHHSI aKTH-
BaMH, Ha HAIIly JYMKY, MICTHTb OJIOK ITiJICHCTEM Ta CJICMCHTIB
OpraHizaliifHO-eKOHOMIYHOTO MeXaHi3My (YHKLIOHYBaHHS
HIIIPHEMHHIBKOT CTPYKTYpH (pHc. 1).

Tpamuiiiiai QyHKIi 00MTIKOBO-aHAIITHYHOTO 3a0€3ICUCHHS
CKOHOMIYHOI OE3MEKH ITiIIPUEMCTBA 1 PU3UK-MECHE/KMEHTY TaKi:

l)indopmaniiina ¢yHkuis — HagaHHs iHpopMmauii mpo
piBEHb EKOHOMIYHOI OE3IeKH, BIDIMB KIIOYOBHX 3arpo3 i
PHU3HUKIB BHYTPIIIHIX Ta 30BHIIIHIX CY0'€KTIB OC3MEKH;

2) Oyxranrepchka QYHKIIS — repeadadae peecTpario
BCiX (haKkTiB rocroAapChKoi AisIIbHOCTI,

3) ¢yHKIISA KOHTPOIIO — A€ 3MOTY TIEPEBIPSTH HEPBUHHY
iHpOpMaIIito 00Ky, KOHTPOIOBATH EKTUBHICTD CY0'€KTIB
Oe3IeKn;

4) anamituuHa (QyHKIIS — Ja€ 3MOry IIPOBOJUTH PETPO-
CIIEKTHBHUI, TOTOYHHUII 1 CTpaTeriyHuil aHaJi3 Ha OCHOBI Iep-
BHUHHOI 00J1iKOBOT iHpopMarii [2, c. 314].

1 3a eramamu, i 3a HampsiMamMHu OOJIKOBOTO TMPOIIECY
iH(opMaIliss NOBHHHA HAKONMHMYYBATHCSA Ta CHCTEMAaTH3yBa-
THCS B Pi3HUX 11 HOCIsSIX. SIKICTh 1 MIBHAKICTh HAKOTIMYCHHS
o0mikoBOi iH(pOpMaIlil 3aexarb BiJ KiIbKOCTI OOJIKOBHX

HOMEHKJIATYP, paIllOHaJIbHOI CTPYKTYpHU PEECTPIB iHPOpMa-
uii, kBamiikamii Ta BiAMOBIJaNIBHOCTI BUKOHABIIIB O0JiKO-
Bux ¢QyHKUiii [9, c. 61].

[ToeqHaHHS IHCTPYMCHTIB Ta NPUIOMIB OONIKY, aHANI3Y
i KOHTPOJIIO B CUCTEMI YIPABIIHHS PECypCHUM MOTEHIIAIOM
MiANPHEMCTBA 3IIMCHIOETBCS HA €Tarll peaiizaiii NOJiTHKU
YIpPaBIiHHS aKTUBaMu, sika 0a3yeTbCsl Ha MOTOLI OOIiKOBOT
indopmanii. Ile dpopmye 6a3uc pecypcHoi 1, IK HACTIOK, KO-
HOMIYHOT O€3MEeKH IMTiANPHEMCTBA.

Ha puc. 2 3pilicHena cnpo0a BinoOpa3uTH CHUCTEMHY
MoOJieNIb  00/TIKOBO-aHANITHYHOIO 3a0€3IIeUeHHs YIpaBIiHHSA
aKTHUBaMH, fKa IO€JHY€E CTalll yNpPaBIiHHA Ta BimoOpaxae
OpraHiYHHN B3a€EMO3B SI30K OOJIKY, aHaJi3y, KOHTPOJIIO Ta
(hiHAaHCOBOTO MEHEIHKMEHTY TOCIIOAAPIOIOUYOro Cy0 €KTa.

SIk 1 KoXKHA cHcTeMa, OOJIIKOBO-aHAIITHYHEC 3a0e3Iie-
YeHHs1 Mae OyTH palioHaJIbHO OpraHi3OBaHE, TOOTO BCi ele-
MEHTH CHCTEMH € BIIOPSIKOBaHi, IPHBEACHI B CHCTEMHHI
B3a€EMO3B’SI30K 1 IOCTIMHO BIOCKOHAIOIOTHCA [7, c¢. 18].
Hwxue B Tabnuii 0XxapakTepu30BaHO OCHOBHI €TalM Ta Wil
00TIKOBOTO 3a0€3IIEUCHHS YIIPABIIHHS aKTHBAMMU, 110 IPYHTY-
FOTBCSI Ha MPOIECHOMY ITiIXO/Ii JI0 OpraHi3aiii o0IiKy.

OcHOBHI eTanu Ta 3aBJ1aHHA 00/1iKOBOr0 3a0e31eyeHHs YNPABJIiHHA AKTUBAMH I ANPUEMCTB
y cucTeMi iX eKOHOMIYHOI 0e3meKku

Eran opranizanii | EnemenTu Mmetony OcHOBHI 3aB/IaHHSI Ta MPOLeAYPH 1010 00JIiKY AKTHBIB:
00;1ikoBOTO OyXraJjrepcbKoro
. HE000POTHHX 000pOTHUX
npouecy 001Ky
1 2 3 4
. . | CBo€euacHe 0(OpMIICHHS MEPBUHHMUX TOKYMEHTIB
JlocToBipHE BU3HAYEHHS BapTOCTI . , .
. . Ha BCi oreparii, MOB’s13aHi 3 HAIXOPKEHHSIM,
(OLiHKHM) HEOOOPOTHHUX AKTHBIB; . . .
. . |30epiraHHsaM i BUTpa4aHHSIM MPOAYKILii, TOBapiB,
BU3HAYCHHS eKOHOMITHHX BUTO Bif — . .
. MarepiaiiB Ta iHIINX 3aMacis;
BUKOPHCTAHHSI OCHOBHHX 3aC00iB Ta
. . CBOE€YACHE Ta TPABUIIbHE TOKyMEHTAIbHE
HeMarepiaJbHUX aKTHBIB; - .
- . odopmMIIeHHS onepariiii i 3a6e3nedeHHs JOCTOBIPHUX
JIOCTOBIpHA OIliHKa S . .
. . JIaHUX PO BCi 3MiHU, IO BiOYBAIOTHCS Y CKIIAIi
JlokymeHTaris; JIOBIOCTPOKOBHUX (piHAHCOBHX Ta . . .
g . . . iy MOTOYHUX O10OTIUYHMX aKTHBIB;
. IHBEHTapU3aLis; KaIliTaIbHUX 1HBECTHUIIIN;
I. IlepBuHHNMI . . BU3HAYEHHS CKJIAY Ta PO3MEXyBaHH BUPOOHNINX
OILIIHKa; HpaBUIIbHE i CBOEUaCcHe .
. . BUTpAT HE3aBEPILICHOTO BUPOOHHIITBA 32 iX
KaJbKyISIis oopMIEeHHS TOKyMEHTIB . . .
S . €KOHOMIYHHM 3MiCTOM, €JIEMEHTAaMH, CTaTTSIMU OOJIIKY;
i3 BiJoOpaskeHHs 00CATIB .
. . CBOEYACHE 1 MPaBUIIbHE JJOKYMEHTaIbHEe 0()OPMIICHHS
OyniBeIIbHO-MOHTKHUX POOIT 1 . . o
. .. ... |omepariif 3 pyXy rpOIIOBHX KOIITIB, IOJCHHUI
BUTpPAT Ha KalllTaJIbH1 IHBECTHULI11 3 . P .
. KOHTPOJI 32 30€pe’KeHHSIM TOTIBKH 1 IIIHHKUX Tanepis
npuabaHHs a00 CTBOPEHHS 1HIINX o
- . y Kaci MiJIpUEMCTBA;
HEOOOPOTHHX MaTepialbHUX i
. . CBOEYACHE JI0OKyMEHTaJIbHE O(OPMIICHHS
HeMarepiallbHUX aKTHBIB -
PO3PaXyHKOBHX OHepariii
[IpaBuiibHe 1 cBO€UacHe
oJieprKaHHsI Ha Oyb-sIKy JIaTy TOYHHX JaHHUX IIPO
HapaxyBaHHS 3HOCY; S . - ;
- KiJIBKICTh TOTOBOT IIPOAYKIIii, MaTepiaiiB, ToBapiB
MIPaBHJIBHE BiTOOPAsKCHHS . . .
. Ta {HIIUX 3aMaciB, SKi € B KOMOpax, Ha CKIIagax
orepariii 3 HeoOOpPOTHHMH . . . .
. 1 BUpOOHNYNX MiAPO3AITax MiIPHEMCTBA;
aKTHUBaMH y TIOaTKOBOMY OOMIKyY; | . .
‘ BiOOpa)KCHHS PE3yNbTaTiB PO PyX MOTOUYHHX
y3araabHEHHS iH(popMaIii mpo . : .
. 010JIOT1YHUX aKTHBIB 32 KaHAJIaMH HaIXOKCHHS
HasBHICTB Ta PyX JIOBIOCTPOKOBUX
. . . Ta BUOYTTS;
010JIOTIYHUX AKTHBIB .
. CHCTeMaTHYHMI KOHTPOIIb 332 TPAHCIIOPTHO-
POCIIMHHHLTBA 1 TBAPUHHUIITBA; . .
. . 3aroTiBeIbHIMH BUTPATaMHU IIiJT Yac MPHAOaHHS
KOHTPOITb 32 TIPABMIIBHICTIO I . .
. PaxyHku; 3arnaciB Ha CTOPOHI;
II. ITorounuit VI e(eKTUBHUM BHKOPHUCTAHHSIM -
NoABiiHMI 3amuc . . BUKOHAHHS OTepalliif 3 IPOIIOBUMH KOIITaMH
KOIITIB Ha PEKOHCTPYKIIIIO,
A . 3a pO3paxyHKaMH 3 TOKYIIIMH; KOHTPOIb 3a
MOJIEpHi3allilo BilMOBIIHO 10 . . .
. JOTPHMAaHHIM KacoBOi 1 pO3paxyHKOBOI ANCIUILTIHMY;
HasBHUX JKepen (iHaHCYBaHHS, . - .
. . | cBO€UaCHE i IOCTOBIpHE BEACHHS aHAIITHYHOTO
TOYHE BU3HAUCHHS PE3yIIbTaTIB Bif | . : . -
P . 1 CHHTETHYHOTO 00MiKy po3paxyHKiB Ta ixX
JKBianii OCHOBHUX 3ac00iB; . .
X : . Bi0OpakeHHS y MOIAaTKOBOMY OOJIIKY;
00’€KTUBHE 1 1OCTOBIpHE . .
SR CBO€YACHE B3a€MHE 3BIpSHHS PO3PaXyHKIB
(hopmyBaHHS BapTOCTi 00’ €KTIB . .
- . 3 1e0iTOpaMH 1 KpeAUTOpaMH Ta HEJOMYILCHHS
KaITliTaJIbHOTO 1HBECTYBaHHST; P . N
- HepeabHOI 1e0iTOPCHKOT 1 KPeTUTOPCHKOT
NIpaBHJIbHE BiTOOPasKeHHS BUTPAT o
. 3aboproBaHocTe
Ha He3aBepllIeHe OYiBHUITBO
1L TTincyMmxoii bananuc; Hapnanus 30BHIIIHIM 1 BHYTPIIIHIM KopHcTyBadaM (hiHAaHCOBOI 3BITHOCTI, TIOBHOT, IIPaBINBO]
Y 3BITHICTb Ta HeynepepKeHol iHpopMallii Ipo 3MiHM, 10 BiAOYIHCs y CKIIA/I aKTHBIB 32 3BITHHUI 1epioz

ﬂ.wcepano: cucmemamu3oeano asmopom
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AHaJi3 3a0e31Me4eHoCTi, CTPYKTYPH Ta eeKTHBHOCTI
BHKOPHUCTAHHS AKTHBIB y MonepeHLOMY Mepioai

~~

@®opMyBaHHS eTaMiB MOJITHKYU YPABJIiHHIA AaKTUBAMH

Ananiz HA nignpuemcrsa B
HOTIePeTHBOMY Tepioji

Onrumizaris o6csry 1 ckmany HA
I ITPUEMCTBA

3a0e3rneueHHs] CBOEYaCHOTO OHOBJICHHS
onepariiinunx HA

Amnaniz OA mignpuemcTsa
B [IOTIEPEAHBOMY TIepioi

BuzHaueHHS MPUHIUIIOBHX MiIXO0/1iB
10 hopmyBanns OA mianpueMcraa

Onrumizarist 00'eMy Ta CIiBBiTHOIICHHS
IIOCTI#HOI 1 3MiHHOT yacTuHr OA

-
< 3 L .
an) a0e3reueHHs HeO0OXiJHOT JIIKBITHOCTI
= 3abe3neueHHs epEeKTHBHOTO . .
. Ta MiZBUINEHHS peHTabenbHOCTI OA
= BuKopucTanHs HA mignpuemcTaa
g 3abesneuenns miHiMizanii Brpar OA
; @opMyBaHHs IPUHLMIIB i ONTHMI3aLlist Y TPOIIEC iX BUKOPHCTAHHS
<« CIpYKTYpH JuKepel dinancysanns HA ®dopMmyBaHHS MPUHIAUITIB (iHAHCYBAHHS
E THATpHEMCTBA okpemux BuaiB OA
S Onrtumizamist CTPYKTYpH JDKEpe
% (dinancyBauas OA
-]
: v
=
= /] Peanizanist moJliTHKH ynpaBJIiHHA AaKTHBAMH  E—
Paxynku Buau aktusiB 83 Paxynku Busu akTuBiB
10, 13 OCHOBHI 330001 5 20, 21, 22, 23,
11 Trmi HMA ,§ 24,25, 26, 3amacu
12 HemarepianbHi s 27,28
AKTHBHU 3 30, 31, 33, Koy Ta inmm
H 14.15.17. 18 IaBecTnmii i § 34, 35 AKTHUBU
T 3a00proBaHiCTh i 36,37, 38 Po3paxyHku
16 bionoriuni akTHBH % 39 BurpaTtn MaiiOyTHIX
19 'ynein I nepiosiB

OO0aikoBo-aHaMITHYHE 320e3eYeHHs] YIIPABJIIHHS AKTHBAMH

. CHUHTeTHYHHUI .
Buznanus IlepBuHHMT . . Poskpurrs Amnaui3
. N . i anasiTuy- . . .
Ta ouinka |/ 00aik N . y 3BiTHOCTI i KOHTPOJIb
HHii 001iK
. ) _\I I/_
BesmnepebiiticTh

\4

OMepariifHoOTO UKy

PecypcHa Ge3neka

30epeKeHiCTh MaiiHa
I IIPHEMCTBA

J

- =

EKOHOMIYHA BE3ITEKA IIIAITPUEMCTBA

Puc. 2. Mogenpb 00,1iK0BO-aHAJITHYHOIO 320e31e4eHHs] YIPABJIiHHA AKTHBAMU
Y cucTeMi eKOHOMIYHOI 0e3leKkH MiInpueMcTBa

Lrcepeno: asmopcoka pospobka 3 sukopucmannam odxcepen [4; 8]

(VO) 1ALV THLOd0d90
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OTxe, JIMIIC YiTKa Ta TMOCIHIZOBHA OpraHizaiis OOJiKY,
aHaJTi3y 1 KOHTPOJIIO Ha BCIX CTaisIX BUPOOHHYOTO MPOIECY
JIaCTh 3MOTry c(hOpMyBaTH HaJIGKHHUH CTaH CKOHOMIYHOI Oe3-
IEKX Ta HIBETIOBATH 3aTPO3M A CEpPelOBHINA (PyHKIIIOHY-
BaHHSI MIANPUEMCTBA Ta HOTO 1HPOPMAIifHOT 000JOHKH.

BucnoBku. OTke, 1M1 007IKOBO-aHATITHYHUM 3a0€3I1CUCH-
HSIM YIIPaBJIiHHS aKTHBAMH PO3YMIIOTh CHCTEMY B3a€MO3B SI3KY,
B32€EMO3YMOBJICHOCTI 1 B32€EMO3JIKHOCTI METH, MPUHIIHIIIB,
METOJIIB Ta IHCTPYMEHTIB 3a0€3MCUCHHS YIPABIiHCHKOTO TIep-
COHAJTY MiJNPUEMCTBA PEIICBAHTHOIO, IOCTOBIPHOIO 1 TIOBHOKO
indopMmari€ro Mpo HasBHICTb, PyX Ta BUKOPUCTaHHS AKTHUBIB
Ha BCIX CTafisfX iX KpyrooOiry B Mexax Hil040r0 HOPMaTHBHO-
MPaBOBOTO 3a0E3MCUCHHS 3 MCETOK MiHIMi3allil pU3HUKIB Ta
3MIlHEHHSI CKOHOMIUHOT O€3IeKH.

Cepenl OCHOBHMX HEBHUPIIIEHUX HUTaHb OOJIKYy aKTHUBIB
BHOKPEMJICHO TaKi:

— HEY3TOKEHICTh OKPEMHX IOJI0KEHb HAIlIOHAIBHHUX Ta
MDKHApOJIHUX CTaHAaPTiB OyXraiTepchKoro o0iKy B 4aCTHHI
00JIiKy aKTHBiB;

— CKJIAJHICTh BH3HAYCHHS PE3CpBIB ITi MaiOyTHI KpemuTHI
30WUTKH, BIJICYTHICTH PUHKOBUX IHJMKATOPIB PU3UKY JUIS OLTb-
mocTi  1e0iTopiB, BiACYTHICTh HOPMATHBHO-METOOJIOTIYHOTO
3a0e3MedyeH s Ta BiNOBiAHOI KBaidikalil 00NiKOBUX IpalliBHU-

KiB I1iJ1 Yac BU3HAHHS Ta BIJIOOPaXCHHS B OOJKY aKTHBIB B YMO-
Bax 3acrocyBanHs HopMm MC®3 9 «DiHaHCOBI IHCTPYMEHTID,

— HasBHICTb PO30DKHOCTEH y migxomax 10 oOJiKy 3HOCY
HEO0OOPOTHHUX aKTHBIB y (piHAHCOBOMY Ta ITOJATKOBOMY OOIIKY;

— HEBPETYJIbOBAHICTh MEXaHi3MiB JI0 BCTAHOBJICHHSI I[IHH
AKTHUBHOTO PUHKY ITiJ Yac OI[IHKH aKTHBIB 3a CIIPABEIIHBOIO
BapTICTIO;

— HEJOCKOHAJIICTh 00JTIKOBOTO 3a0e3nedeHHs Ta Bigoopa-
JKCHHsI HEOOOpPOTHHMX aKTHBIB 3a MEPEOIIHCHOK BapTICTHO,
HEJIOCTATHS 4acTOTa Y MOBHA BIiJICYTHICTh INEPEOLIIHOK Ha
6araTbox MiANPUEMCTBAX, YHACIIJOK 4Oro BapTicTh HEOOO-
POTHUX aKTHBIB HE BINOBiJa€ PUHKOBUM I[iHaM, IO 3arpo-
JKy€e eKOHOMIYHIi Oe3relti mipueMCTRa,

— HEIOCKOHAIICTh IHCTPYMEHTIB i ()OpPM NEPMAHEHTHOTO
aHaJIi3y Ta KOHTPOJIIO aKTHUBIB Y MpOIeCci po3pOOICHHS cTpare-
rii Ta TAKTUKH 3MII[HEHHS €KOHOMIYHOI O€3ITeKH TiMPUEMCTB.

IomonanHst BKa3aHWX TMPOOJIEMHHUX ACICKTIB 3aBISKU
BUKOPHUCTAHHIO 3alPONIOHOBAHOI CHCTEMHOI MOJIENi OOJIIKOBO-
AHATIITHYHOTO 3a0e3MeUeHHsT YIPABIHHS AKTHBAMH B CHCTEMI
EKOHOMIYHOI O€3IMeK! MiPUEMCTBA B KIHIIEBOMY pe3ylbTaTi
MIBUIIATE 1H(QOPMAIiiiHY, aHATITHYHY Ta KOHTPOJIbHY (DYHKIIT
OyXraJaTepchkoro oOJiKy y Mpoleci MPUHHATTS YIpaBIiHCHKUX
PpILIEHB 1110710 3MIITHEHHS €KOHOMIYHOI OC3MEKH MiAIPUEMCTB.
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YYETHO-AHAJIMTHYECKOE OBECIIEYEHHUE YIIPABJIEHUE AKTUBAMHU
iB CHCTEME SKOHOMHWYECKOI BE3OIMMACHOCTHU IPEANTPUATHIA

AnHoTanus. CTaTbs NOCBSIIEHA HCCIIEIOBAHHUIO CYITHOCTH, 0COOCHHOCTEH M HHCTPYMEHTOB YUETHO-aHATUTHIECKOTO 00e-
CIICYCHUS YIPABJICHUS aKTHBAMHU B CICTEME SKOHOMUYECKOW Oe3onacHocTy npeanpustuii. OG0CHOBaHA CTPYKTYpHAs MOZICIh
YYETHO-aHATUTHIECKOTO 00eCIIeYeHNsI YIIPaBICHUS PESANPUITHEM U OTPaXKeHbl TPAJUIHOHHbIE (YHKINH YIeTHO-aHAJIHTH-
4ecKoro odecredeHuss SKOHOMHYECKOH OE30IMacHOCTH MPEAIPUSATHS U PUCK-MEHEPKMEHTA. YCTAHOBJICHBI ATAlbl U 337aud
YYETHOT0 00ECTIEYEeHHUS YIPABICHHS aKTUBAMH IPEANIPUATHI B CHCTEME UX SKOHOMHYECKOH 0€30MaCHOCTH € MCIIOJIb30BAaHUEM
IIPOLIECCHOTO TOX0/a K OpraHu3anuy yuera. [Ipeoxkena cucTeMHast MOAENb y4eTHO-aHATUTHUECKOTO 00eCedeH s yIIpaB-
JICHHUS aKTUBAMH, KOTOPAsi COYETAET ITAIbl YIIPABICHUS M OTPAXKAET OPraHUYECKYI0 B3aMOCBS3b YUeTa, aHaIu3a, KOHTPOJIS U
(MHAHCOBOTO MEHEIKMEHTA XO3SHCTBYIOLIETo CyObeKTa. BhIeneHbl 0CHOBHBIE TPOOIEMHBIE aCTIEKTHl YUSTHO-aHATUTHIECKO-
ro 00eCIeYeHNUs YIIPABJICHUS aKTUBAMHU B YCJIOBHSIX JICHCTBYIOLIETO HOPMATHBHO-TIPABOBOTO 00CCIICUEHHMSL.

KaioueBble cjioBa: SKOHOMUYECKas OE30MACHOCTh, aKTHBBI, YUETHO-aHAIUTHIECKOE OOeCIieueHne, y4eT, aHalli3, KOH-
TPOJIb, YIIpaBiIeHUe, HHHOPMALHUS.

ACCOUNTING AND ANALYTICAL SUPPORT OF ASSET MANAGEMENT
IN THE SYSTEM OF ECONOMIC SECURITY OF THE ENTERPRISES

Summary. Management decisions regarding the formation, structure and efficiency of the use of non-current and cur-
rent assets are based on accounting information, which is formed in the process of accounting, complex analysis and control.
A determinant subsystem of enterprise management in the conditions of constant fluctuations of the external environment of
functioning is risk management that provides sustainable development and a satisfactory level of economic security of the eco-
nomic entity. The combination of the strategic and tactical components of risk management is impossible without a proper level
of accounting and analytical support both at the level of a whole enterprise and its structural subdivisions. Exactly accounting,
analysis and control provide a methodological basis to manage complex operational processes, provide users with reliable and
unbiased information on the facts of economic life, which can affect the level of economic security and the degree of threats
from the impact of risks of native activities. The system model of accounting and analytical support of asset management, which
combines the management stages and reflects the organic interconnection of accounting, analysis, control and financial manage-
ment of an economic entity is proposed. It is proved that under the accounting and analytical support of assets management it
is necessary to understand the system of interconnection, interconditionality and interdependence of the purpose, principles,
methods and tools of providing management personnel of the enterprise with relevant, reliable and complete information on the
availability, movement and use of the assets at all stages of their circulation in within the framework of the current legal and
regulatory framework in order to minimize risks and strengthen economic security. The proposed system model of accounting
and analytical support of asset management in the system of economic security of the enterprises will finally increase the infor-
mation, protection and control functions of accounting and will allow making more effective management decisions.

Key words: economic security, assets, accounting and analytical support, accounting, analysis, control, management,
information.
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COOTHOHMEHHME BCEOBHIEI'O U OCOBEHHOI'O
B 3BOJIIOIIUN ®PUHAHCOBOI'O KAIIUTAJIA

AnHoTanust. B crarse heHOMEH (hrHAHCHATM3ALIE SKOHOMUKH UCCIICAYETCSI C TOUKH 3PSHHS SBOJFOLIMY OTHOIICHHIT (PUHAHCOBOTO
KarmTaa. PaccMOTpeHbI TeOpETHIECKUE B3IISIIbI HA KATErOPUIO (PMHAHCOBOTO KAIUTAIIA Pa3TIHBIME HAPABICHUSIMHA YKOHOMHUYESCKOM
teopum. [TocpesicTBOM BhIzIeIICHHSI BCEOOIIETO M OCOOCHHOTO, TIPHCYIIIETO MOHOIIOIMCTUYECKON CTAIMH PA3BHUTHS KAITHTAIIN3MA CICIIaH
BBIBOJI O TOM, YTO (DMHAHCOBBIH KAITUTAT MOYKET OMPEIEIATHCS Kak 00hETHHEHNEe MOHOIIOMNK B c(hepe MPOU3BOICTBA C MOHOTIONHEH B
cepe akKyMyYJIISIMK U OPraHU3alliH1 JIBIKEHHS CCYTHOTO KarmuTana. DHHaHCOBOI apHCTOKPATHH, TIePCOHU(DUIMPYIONIeH (DHHAHCOBBIH
KaIuTa, TPKCYIIE BHYTPSHHEE IPOTHBOPEUHE, TIOCKOJIBKY OHH ITOCPEACTBOM «CHCTEMBI YUaCTHsDY KOHTPOIHPYFOT OTPOMHBIC KalliTa-
JIb1, (hYHKIMOHUPYIOIIKE B chepe MPOU3BOICTBA OTHOBPEMEHHO MOTYYAIOT ONpE/IeTICHHbIC TIPUBUICTHH 1 BOSMOKHOCTH B H3BJICUCHUN
JIOXOJIOB B chepe 00pallieH s ICHSKHOTO ¥ (PUKTUBHOTO KAIMTAJIA, YTO MPHBOIUT K TOMY, YTO B YCJIOBUSIX CHIDKAIOIIMXCS IPUOBLICH B

peabHOM CEeKTOpe (PMHAHCOBBIN CEKTOP OKa3hIBACTCS O0JIEe MPHBIICKATEILHBIM 11 THBECTHUPOBAHHMSI.
KnioueBble ciioBa: QuHaHCHaNM3alMsi YKOHOMHKH, (PMHAHCOBBIA KalMTaN, peajlbHbI KanmuTal, (UKTUBHBIA KarlUTal,

MOHOTIOJUCTUYECCKHH KalTMTaIu3M, BCEOoOIIee 1 0COOEHHOE.

IHocranoBka npo0JjemMbl B 001IeM BUe U ee B3aHMMO-
CBSI3b € CYIIECTBYIOIIMMH TeOPEeTHYECKUMHU MPOGIeMaMu.
MupoBoii sxoHoMuueckuii kpu3uc 2008 r. u TOBOJBHO Cia-
0oe mocnenyonee BOCCTAHOBICHHE MUPOBOH SKOHOMHKH,
HH3KHE TEMITB POCTa OOJIBIIHHCTBA BEAYIINX SKOHOMHUK, TITy-
OOKHe CTPYKTYpHBIE H3MEHEHHSI, CBSI3aHHBIE ¢ OeCIpeleIeHT-
HBIM YCHJIEHHEM POy (PMHAHCOBOW CHCTEMBI M (PUHAHCOBBIX
HUHCTUTYTOB, SKCTEHCUBHBII M MHTEHCHBHBIH POCT (PUKTHB-
HOTO KalHTajla U COIyTCTBYIOLIME UM IeperpeB Ha (HoHo-
BBIX PBIHKAX, POCT TOCYAapCTBEHHOTO IOJTa IPHBIEKAIOT
MIPUCTAIbHOE BHUMAHHE YUCHBIX-TEOPETHKOB U IPAKTHKOB
U SBJIAIOTCS NPEIMETOM OCTPBIX JUCKYCCHH B 00JAaCTH KO-
HOMMYECKOU MoNUTUKU. Ha ceronusmHuii AeHb CyIecTByeT
KOHCEHCYC I10 TIOBOY TOTO, YTO cdhepa 0OpaIleHuns CCYTHOTO
KanuTana (3a4acTyr0 aBaHCHPOBAHHOTO B oOpalieHue (QuK-
THUBHOTO KaluTaja) CTaja MPUHOCUTH OOJNbIIE J0XOHa, YeM
KaluTall, UHBECTUPOBAHHBII B MaTepHalbHOE IIPOU3BOICTBO.
JlanHoe sBIEHHE B HCCIIEIOBAHUAX 3apyOEKHBIX IKOHOMH-
CTOB YacTO HOCHT Ha3zBaHue (uHaHcuamuzanuu. OcMbIcie-
HHC J3TUX IMPOLECCOB, BbIABICHUEC Ha HepBblf/’l B3I CKPBI-
TBIX B3aUMOCBSI3€H HEBO3ZMOXKHO 0€3 IPOHUKHOBEHUS B CYTb
CHCTEMBI OTHOLICHHH (PUHAHCOBOTO KarUTaja Ha COBPEMEH-
HOM dTare pa3BUTHS MUPOBOH YIKOHOMHUKH.

AHaJju3 nocyieqHux nmydaukaumii. Mccnenosanue mo6oit
KaTeropuy IOMUTHYECKOH HSKOHOMUH IIPEAIOaraeT HMOUCK
KOHCEHCYCa I10 IOBOJIY €€ MecTa BO B3aUMOCBSI3aHHOM CHCTEMe
Kateropuii. B 1aHHOM OTHOIIGHWH HCCIEA0BaHHE (DUHAHCO-
BOTO KaluTana CTAJIKUBACTCSI ¢ HECKOJIBKUMH IIPOOIEeMaMH,
CBA3aHHBIMU C Pa3IMYUSIMU B €ro TpakToBkaX. OTedecTBeH-
HBIE YUeHbIE, aHAM3UPYSI B3NISIBI 3apYOSIKHBIX SIKOHOMHUCTOB,
9acTO YTBEPXKIAIOT, YTO MOCJIETHNE NOHUMAIOT «(HHHAHCO-
BBII KalluTad» Kak JICHbIH, ICHEXKHBIE PECYPCBI, Ul HOKYIIKU
MHBECTULIMOHHBIX TOBAapPOB, AEHEKHOE BBIPAXKEHUE CTOUMOCTH
IeHHBIX Oymar u T. 1. [1, c. 216-217]. JlanHOe yTBEepKIcHHE
HE COBCEM BEpHO, IOCKOJIBKY B AHIVIMMCKOM SI3bIKE CyIIe-
ctByer 2 nousaTus: finance capital u financial capital. Finance
capital ynorpeGnsercss B 3HaueHMU (DMHAHCOBOIO KaluTana
Kak 0co00i (opMbl KamuTana, BO3HUKAMOUICH Ha pyOexe

40

XIX u XX BB., OT0 ompeneneHre ObUTO BIEPBBIE TPEUIOKEHO
P. TunbdepamHroM B €ro OTHOMMEHHOM (YHIaMEHTATbHOM
Tpyze [2] U BHOCIEACTBUY TIOMYYHIIO YTOUHEHHE U Pa3BHUTHE B
paboTax COBETCKHX YYeHBIX-OKOHOMHCTOB. Financial capital ¢
AQHIJIMHCKOTO SI3bIKa MEPEBOUTCS aHATIOTHYHBIM 00pa3oM, HO €
TOUYKH 3PEHMS HOJIUTHYECKOH SKOHOMUM OTPAXKAeTCsl B KaTero-
PHSIX JICHEXKHOTO (CCYTHOro) W (PMKTHBHOTO KaruTaya. Takum
00pa3oM 3apyOe)KHBIE MPEICTABUTEIN MEHHCTPUMA TPAKTYIOT
npyryro kareropuro (financial capital), moHrMaHue ke HHHAHCO-
BOT'O KalMTaljia B €ro KiaccuueckoM 3HaueHun (finance capital)
He SIBJIIETCSl IIPEIMETOM HX HAaydyHOrO MHTepeca B CHIy pas-
JHYUHA B LESIX W METoJe UcclenoBanus. [loHsTre (puHaHCco-
BOT'O Karkraja Kak CHHOHMMA (PMHAHCOBBIX PECYPCOB OOBIYHO
UCTIONB3YIOTCS UCCIIEIOBATENSIMH B 0011acT pUHAHCOB, (pruHAH-
COB MpenpHsATHS, (PUHAHCOBOTO MEHE/DKMEHTa, OyXrairep-
CKOIo yuera U T. A. B Tpyaax JI. Anekceenko, A.M. bunouerko,
10.H. Bopo6bega, B.I". benonunenkoro, H.B. [Ipo3na, B. Kophe-
esa, [ 1. Xorunckoit, JI.W. Yepuukooii u ap.

B Gonee Onu3koM K H3HAYalIbHOMY 3HAUEHUIO KaTero-
pUH CMBICIIE (DMHAHCOBBIA KallUTal HCCIeAyeTcs B pabo-
Tax OTEYECTBEHHBIX W POCCHHCKUX yueHBIX: WM. JleBuHOM,
B.IL. Jlemyka, A.B. By3sranuna, A.A. 3anernoro, A.M. Koi-
ranoBa, E.O. Mupropojckoi, 3arparuaercsi B paboTax 3apy-
OCKHBIX JKOHOMHCTOB T€TEpPOIOKCAIBLHOTO HAMpaBICHHS
sxoHomuueckor meiciu: XK. Tromenns u J1. Jlesn, JI. Kota,
K. JlanaBurcaca, Jx.b. ®ocrepa, T. Hopdunna, JI. Xapeu,
P. Ilunro, b. Xoku, ®. lllene u ap.

IMocranoBka 3amanus. OcTpas aKTyaJIbHOCTH BBIIIE-
YKa3aHHBIX MPOOJIeM, CIOKHOCTH, BO3HUKAIOUIME Ha MYTH
UCCIenoBaHN (MHAHCOBOTO KalnTaja, CBS3aHHBIC KAk C
HEO/IHO3HAYHOCTBIO €r0 TPAKTOBKH, TaK U C (hparMeHTapHO-
CTBI0 HAYYHBIX HCCIEIOBAHUM, TPOSBILIIONIMECS B H3yde-
HHUH OTJENIBHBIX SIBICHUH B (QyHKIIMOHHPOBAaHHU DIEMEHTOB
(hMHAHCOBOTO KamuTaaa, ONPEAesAIoT 3aJaHue AaHHOW cTa-
THHU: TOCPEICTBOM BBISBICHUSI T€HETHUECKOW B3aMMOCBSI3H
BCEOOIEro, 0COOEHHOIO U €MHUYHOIO B TEHE3UCE U 3BOJIIO-
1K (PUHAHCOBOTO KaITala PackphITh CYIIHOCTh KaTerOpHU
(bMHAHCOBOTO KamuTajga Kak 0co0oil (opmbl KamuTalia Ha
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COBPEMEHHOM dTare pa3BUTHI MUPOBOI YKOHOMHKH. B cTarbe
MIPEANPUHAMACTCS MOMBITKAa HPEOI0IeTh HEKOTOPYIO OJHO-
CTOPOHHOCTb B3IVIAJI0B Ha (PMHAHCOBBINA KaluTall, 1MOKa3aTh
O00ObEKTUBHOCTh M 3aKOHOMEPHOCTH KOMIUIEKCA SBICHHH,
MOTYYUBIINX Ha3BaHHE (QUHAHCHAIN3AINH, KOTOPask B 0OIINX
YyepTrax MpEeACTaBISCT COOOH JONTOBPEMEHHOE YCTOHUMBOE
MOBBIIICHUE JI0JM (PUKTUBHOTO KanuTalla MO OTHOIICHHUIO
K pealbHOMY, BBI3BAHHOTO «H3BSTHEM» JICHEKHOU (HOPMBI
KaluTaga u3 KpyroobopoTa MpOMBIIUICHHOTO KaluTaja ¥ ero
3aKPEIUICHUEM B Pa3IMUHBIX popMax (GUKTHBHOTO KallUTaja.

H3no:xxeHue ocHOBHOro Martepuasa. Ha coBpeMeHHOM
9Tane pPa3BUTHS SKOHOMHYECKOH HayKu cyiab0a KaTreropuu
«(UHAHCOBBII KanTal» OKa3bIBaeTCs He COBCeM sicHOH. Kak
ObUIO OTMEUCHO BBIIIE, KATETrOpHs «(PUHAHCOBBIN KamuTam,
OTpaXkaroIlfasi MCcCleyeMblii HaMu IpeaMeT, He MOIJa CJIo-
JKUTHCS B HEOKJIACCMYECKOM HAIPABICHUM 3KOHOMUYECKON
MBICITH B CHJTy Pa3iM4YUil B TPEIMETe W METONEe HCCIeI0Ba-
Hust. [IoCcKONbKY KaTeropusi KamuTajga BOOOLIE XapaKTepH-
3yeTCsl HEOKJIACCHUKON TOJBKO C HaTypaslbHO-BEIECTBEHHOM
CTOpPOHBI, @ HE KaK 0OLIECTBEHHOE OTHOIIEHHE, TO  CUCTEMA
COIMATbHO-DKOHOMUYECKUX ~ OTHOIICHUH,  OIpeaensemMas
Kak «(pHHAHCOBBIH KalnTal», YCKOJb3ajla OT €¢ BHUMAHUSL.
Bmecre ¢ TeM pa3BuTHE (PMHAHCOBOW CHUCTEMBI U POCT €€
3HAYCHUSI, CO3/IAaHNE HOBBIX CIIOXHBIX (DHMHAHCOBBIX HHCTPY-
MEHTOB TIPHBEJIO K MOSBICHUIO 00BEANHSIONIETO UX TEPMUHA
«financial capital», 4T0 paBHOCHJILHO ()MHAHCOBBIM AKTHBAM,
(MHAHCOBBIM pecypcaM, U Haubojee TOYHO OTpakaeTcs B
MOJUTHYSCKOH OJKOHOMHUH KATErOpuei «KamuTall, MpPUHO-
CAIMUI TPOIEHT» (KOTOPBI MOXKET OBITH NPEICTAaBICH B
(dhopme CCyJHOTO KanuTasia, B TOM YHCIIe TPUHSIBIIETO (OopMy
¢ukTHBHOrO Kamutana). YTo KacaeTrcs reTepo/IOKCaIbHBIX
HarpaBlIeHUH 3amaJHONH SKOHOMUYECKOW HayKH, TO Jaxe
MIOCIIEA0BATEIN MAPKCHCTCKON TPAAUIINH, YACISSI TIPHCTAIb-
HOE BHIMaHHUE SBICHUIO (PMHAHCHATN3ALUH, YACTO OTPHLAIOT
HaJIM4YMe OTHOIICHHH (PMHAHCOBOIO KaruTalla KaK aJIeKBaT-
HOTO COBPEMEHHOM NEMCTBUTEIBHOCTU SIBICHUS. JlaHHBIN
BBIBO/] TIOSIBJISIETCS BCIIEGACTBHE TOTO, YTO MO/ OTHOIICHUSMH
(MHAHCOBOTO KamHUTala MOHUMACTCS TOJIBKO OfIHA OTACJIBHO
B3aTas (hopMa B3aMMO3aBUCHMOCTH IPOMBIIUICHHOTO Karlu-
Taja 1 CCYIHOTO, OJIHA U3 €r0 0COOCHHBIX YepT — 3aBUCUMOCTb
MIPOMBIIIICHHBIX TPEINPHATHH OT OaHKOB M OAaHKOBCKOTO
kpeauta. Tem cambIM, HE HAWAsI SMIUPUYECKOTO MOATBEPK-
JICHUSI 3aBUCUMOCTH KPYIHBIX KOpIOpaluii oT 0aHKOBCKOTO
KpeauTa, YYeHbIe NPUXOAAT K BBIBOLY, YTO (DHHAHCOBBIH
KaluTal — Crelu(UUecKoe sIBJICHHE, CIPAaBEIIHBOE TOIBKO
it Hadana XX B. K. JlanaBuiac xapakrepusyer HaOIOICHUS
Tunbdepaunra, KOTOpble OH OTPa3ui B MOHATHU «(HUHAHCO-
BbI KallUTal» KaK IE€PBYIO BOJIHY (puHaHCHanu3auuu [3].

. Korn, crpaBennmBo oTMedasl pa3HHIy B TOBEICHUU
(uHAHCOBBIX MarHaroB Hayajga XX B. U Ha COBPEMEHHOM
stane (KOTOpoe CTajo HAaMHOro OoJiee CIEKYISTHBHBIM),
YTBEPIKIAET, 4TO KaTeropus ((UHaHCOBOTO KaluTalla He TOYHO
oToOpaxaeT 0cOOCHHOCTEH neproa GuHaAHCHATN3AIUH KO-
HOMUKH, YTBEP)KIACT TaKkKe, YTO Ha COBPEMEHHOM JTarle He
MIPOUCXOIUT CONMKEHUS] OAHKOB C MPOMBIIIICHHBIMU PE-
OpUATHSAMH (B TOM YHCIIE ITOTOMY, YTO KPYIIHBIE KOpIIOpa-
nuu OoJbllie TIONararoTcsi Ha camoduHaHcupoBaHue). Ero
apryMeHTOM, B TOM YHCIIE, SIBISIETCS TO, YTO HA MEPEIOMHOM
JTane CMEeHbl Kypca 3KOHOMHUYECKOW IMOJMTUKU U MOBOPOTA
B CTOpPOHY HeonubOepanu3ma (koHer 70-X IT. IPOLLIOro BeKa)
He OBIIO CKOJBKO-HUOYIb CHIBHOTO TIPOTHBOCTOSHUS MEXKITY
MIPEACTABUTEISIMU TIPOMBILIJICHHOTO KamuTala M «KaluTa-
JIUCTOB-PAHTBE» [4], UTO ¢ HalIEeW TOUKU 3pEHUs, HAOOOPOT,
TOBOPHT O TOM, YTO YaIlle BCETO OJIMH M TOT JKe Kiiacc — (PUHaH-
COBOW OJIUrapXHM MPEICTABISACT COOOW M KalUTAIHCTa-CO0-
CTBCHHHKA JICHE)KHOTO (MM (DUKTHBHOTO) KalMTajaa ¥ Karu-
TaJIHUCTA-TIPESATIPHHAMATEIIS.

Cxoxas Touka 3penuss y T. Hopowiina, koTopsiii oTMe-
YaeT, YTO HET 0COO0ro KOH(IMKTA MEXKAY YCIOBHBIMHU «IIPO-
MBIIICHHBIMU» U «(UHAHCOBBIMI» HHTEPECAMH, HACTAUBAS
Ha TOM, YTO «3TH BETBU KAITMUTAIUCTUUSCKOTO OU3HECa TECHO
MeperUIeTeHbl, ¥ HAWITYYIINM 00pa3oM 3TO BHIHO IO TOMY,
KaK JJaKe MPOMBIIUICHHBIE KOMIIAHHM CEPbE3HO BTSHYTHI B
(huHAHCOBBIC ONEPAIIUK M OCTAIOTCS KpaifHe BHUMATEIbHBIMU
K PHIHOYHOM CTOMMOCTH CBOMX aKIMii, (PMHAHCOBBIM PUCKaM
U IOCTyTIaM K PBIHOYHOU JTUKBUAHOCTH [5, c. 192].

VYuensle, MyOIUKYIOLIIME CBOM HUCCICAOBAHMS HA CTPAHU-
nax «Monthly Review», gaiiie Bcero ncnonb3yroT KaTeropuio
«MOHOIIOIMCTUYECKUH KAIIMTAID), TEM CAMbIM OTPaHHYIHBASICh
XapaKTePUCTHKON KalMTAIMCTUYECKOW CHCTEMBI Ha ypOBHE
obmrero. Bmecre ¢ Tem, B mocneanux padorax J[x.b. ®ocrepa
u Jp. [6] HCHOIBb3yeTCsl MOHATHE «MOHONOIMCTHYECKUIl-
(DUHAHCOBBIA KanmuTa, YTOOBI TOKAa3aTh HMCKIIOYUTENHEHO
BKHYIO POJIb (PMHAHCOBOM CHCTEMBI B Pa3BUTHH COBPEMEH-
HOTO MOHOIIOJMCTHYECKOTO KaluTaau3Ma, B HEepHo[ Ioda-
MU3alUKA 1 (GUHAHCHATM3AIUHA YKOHOMHUKH, YTO MPUBOIUT K
HEKOTOPOMY CMEIIUBAHHIO OOLIEro U OCOOEHHOrO ypOBHEH
MCCIIEIOBaHMS.

ITpoHUKHOBEHHE B CYLIIHOCTh (PUHAHCOBOTO KamuTajia
Hpe/oiaracT HaXoXKICHUE TOr0 BCEOOIIEro B €ro reHeTHye-
CKO# B3aUMOCBSI3H C OCOOCHHBIM H €IMHUYHBIM, YTO 00ecIie-
YUBACT YCTOMYUBOCTH M BOCIIPOU3BOANMOCTE BCEH CIIOKHOM
CHCTeMbl OTHOLICHMH (pUHAHCOBOTO KamuTaja Ha MpPOTSDKe-
Hun Oosiee 100 sier. B naHHO# cTarhe MOHSATHE BCEOOLIEro
UCIIOJIB3YeTCSI B TOM CMBICIIE, B KOTOPOM OHO HCCIIEIOBaHO
WIbeHKOBBIM, TO €CTh KOHKPETHO-BCEOOIIET0, PEICTaBIISIO-
miero co00i He KOMIUICKC OTBIJICUCHHBIX MPU3HAKOB, OOIIMX
JUISL OT/ICIIBHBIX SIBJICHHH, a CKOpEe TO SANHUYHOE, KOTOPOE B
CBOEM JICHCTBUTECIIFHOM PA3BHTHU 4epe3 0COOCHHOE MpPHOO-
perno xapakrep BceoOrero: «Bceobiee» 3akiouact, BOILIO-
maeT B cebe «Bce OOrarcTBO YaCTHOCTEH» HE KaK «HOes»,
a Kak BIIOJIHE peaJbHOE OCOOCHHOE sBJICHHE, HUMEIOLIce
TEHJICHIIMIO CTaTh BCEOONIMM W pa3BHBAIONICE «H3 CeOs» —
CHJION CBOMX BHYTPEHHHUX IPOTHBOPEUNH — IPyTHE CTOJb Ke
peasbHBIC SIBICHUS, APYTHE «OCOOCHHBIE» (HOPMBI ICHCTBU-
TEIBHOTO ABIKeHUA. [109TOMY — He BCsKoe, HE JIF000e «0co-
OeHHOE», a JIMIIb TaKoe, cama «OCOOEHHOCTBY» KOTOPOTO
3aKJII0YAeTCsl B TOM, © HMEHHO B TOM, YTO OHO CTaHOBHUTCS
«TOMIUHHON BCeoOIIHOCTRION [7, ¢. 339].

HccnenoBanue CHCTEMBbI OTHOIICHUH (DPMHAHCOBOTO Kallu-
Tajla KaK IIeJIOT0 IIOCPEICTBOM BBIICICHHUS BCEOOIIETo, 0COo-
OEHHOTO M eANHUYHOTO TPeOyeT Onpe/ieIeHNsT HCXOTHOM «KIIe-
TOYKH», B KOTOPOH B CBEPHYTOM BHJIE ObUTH OBl 3aKIIOUCHBI
BCE MPOTUBOPEUHS, TOMOOHO TOMY, KaK KaTeropHsi «TOBap» Y
Mapkca sIBIISIETCS HICXOTHOW KaTeropueid Juisl MO3HaHKs TOBap-
HOTO TIPOU3BOJICTBA BOOOIIIE U O0JIce KOHKPETHO# ero (hopMbI —
KalTUTAITUCTHIECKOTO TOBAPHOTO TPOU3BOJICTBA.

DHUHAHCOBBIN KalUTall Kak ocodasi popMa Kanuraia BO3-
HUKaeT Ha pyoexe XIX—XX BB., 3HaMeHys TpaHC(HOPMALIUIO
SMOXHU COBEPIICHHONH KOHKYPEHIIMH B SMOXY MOHOIOIUCTH-
YECKOro KanmuTanau3ma. J(uajsekruka BceoOIero, 0CoOeHHOro
U eMUHUYHOTO B MOXY MOHOIOJMCTHYECKOTO KalHMTAIN3Ma
noapoOHO uccienoBana B MoHorpadguu Kacenosa [8], rme
ABTOP UCXOJHBIM ITYHKTOM B II03HaHHU MOHOIIOIUCTHIECKOTO
KaluTalu3Ma MpeylaraeT CUYUTaTh KOHLEHTPALMIO IMPOM3-
BOZICTBa BOOOIIE. JIWCTBUTEIBHO, «KOHICHTPAIMS MPOH3-
BOJICTBAa BOOOIIE» SIBIISICTCS TEM HCXOMHBIM «3EPHOMY, U3
KOTOPOTO BIOCIIEICTBAHU Pa3BUBACTCS O0IIIee — KAl TATHCTH-
YecKue MOHOIONUU. be3ycloBHO, MOHONONMS CTaHOBUTCS
«BCEOOIIMM» TOJNBKO Ha OMPEACICHHOW CTaauu Pa3BUTHS
KaluTali3Ma Kak Hamboliee Oorarasi BceoOIIast KaTeropus,
OTpa)kaloIasi ero CyIOIHOCThb, BOIUIOMIAOIAs B cebe Bce
OTHOCHTEJIHO CAMOCTOSITENbHBIE CIeIU(UUECKHE MPU3HAKU
9TON 3moxH. I10 OTHONICHUIO K KATETOPUSIM «CTOUMOCTBY,
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KOTOpasi SIBISIETCS BCEOOIIEH XapaKTepHCTHKOH TOBapHOTO
MIPOU3BOJICTBA BOOOIIEC M «IPUOABOYHASI CTOMMOCTBY, KOTO-
past siBisieTcsi O0IIMM ISt KATUTATMCTUYECKOTO criocoba mpo-
W3BOJICTBA U 310X CBOOOTHON KOHKYPEHIINH, «MOHOTIOIHUS
BBEICTyIaeT Kak ocoOeHHOoe. KoHIeHTpanus mpou3BoOACTBA H
KamuTasa Ha MpeebHOM CTYIICHU pa3BUTHS CBOOOIHON KOH-
KypeHIIMM CHayalla MpOosBISieT ce0st B €IMHUYHOM, B OT/CIb-
HBIX OTPACIsiX, KaK «eIBa 3aMETHBIC 3apOIBIIIN» HOBOTO
crposi: 60-70-e rr. XIX B. — BbICIIasA, TpeienbHas CTYIEHb
pa3BuTHS CBOOOTHOH KOHKYpPCHLMH. MOHOIMOIUHM — JIMIIb
enBa 3ameTHble 3apoabinu. [Tocne kpusuca 1873 r. kaprenu
Bce OOoJIbIIe pacIpOCTPAHSIOTCS HA BCE OTPACIIH, HO OHH €I1Ie
HCKITIOUCHNE, OHH ellle Ipexosiiee spaeHue. B nagane XX B.
«KapTeNy CTAaHOBATCSA OJHOW M3 OCHOB BCEW XO3WCTBEHHON
JKU3HM» — KalMTaIN3M CBOOOJHON KOHKYPEHIIMH IpeBpalia-
eTcst B MOHOMoJIUcTHYeckuid kanuranusm [9, c. 20]. Takum
00pa3oM, MOHOMONHS KaK CYIIHOCTh OIPEIMCUYHUBACT CeOs
IIOCPEACTBOM KOHLICHTPALMHU PON3BoAcTBa: « KOHILIeHTparus
Ha M3BECTHOW CTYIICHU €€ Pa3BUTHUS cama COOOI0 TOJBOJIHT,
MOXKHO CKa3aTh, BIUIOTHYIO K MOHOTONMUm» [9, c. 6].

MoHoronus, cTaB BCeOOIIUM, HEOOPaTUMO H3MCHSET
OOJIMK KaIMTAJIUCTHYCCKOM CHUCTEMBI: 3aKOH MPUOABOYHOMN
CTOMMOCTH B 3I0Xy CBOOOJHOW KOHKYPEHIMH IIPOSBISCT
ce0sl uepe3 3aKkOH cpelHed HOpPMBI NpUObLIM Oojee WU
MeHee paBHOMEPHO, OJJHAKO B 110Xy TOCIIOACTBAa MOHOTIOIHIA
NIepeNuB KamuTaga MEeXAy OTPAcisIMH 3aTPyRHSETCS, U 9TOT
3aKOH MPOSBIIACT cedsl CKaYK00Opa3HO, HEPAaBHOMEPHO B BUJIC
3aKOHA MOHOITOJIMCTUYECKON puObLIH. Takum oOpazom, yxe
HE 3aKOH CpeIHEeH MPUOBLIN PETyIUpyeT MPOIOPIUH pacipe-
JETICHUsT PECYPCOB MEXIY OTpPacisMH, a 3aKOH MOHOIOJH-
CTHYECKOH npuObUTH. VIMEHHO B 3TOM CMBICIIE MOHOIOJHS,
CHa4ajia KaKk eJUHUYHOE, OT/ICIbHOE B CBOEM HCTOPUYECKOM
pa3BUTHH Yepe3 OCOOCHHOE CTAHOBHTCS OOIIMM, YHHBEp-
CaJIbHBIM 3aKOHOM, ONPECIIIIONINM JAIbHEHIIYI0 JUHAMUKY
pasBuTus KanuTanuma. CI0KHOCTh aHAJIM3a 3aKII0YaeTCs B
TOM, YTO KaUTAJIHCTHICCKAs] MOHOIONUS HE YHHYTOXKACT U
HE MOXXET YHHYTOXXUTH CBOOOIHOW KOHKYPEHIIMH, MOHOIIO-
JIUSl CYIIECTBYET Hapsy cO CBOOOIHOW KOHKYpCHIIMEH, BCe
Oosblie O0OCTPSICT MPOTUBOPEYHS, IMPHUCYLIHE TOBAPHOMY
MIPOU3BOJICTBY BOOOIE M KalUTAIUCTHYECKOMY TOBApHOMY
MIPOM3BOJICTBY B YACTHOCTH.

W3BecTHast 3a0Ar0 OO MOHOIOJIHCTHYECKOIO KaruTa-
JU3Ma Kak eIUHUYHOE, OTACIbHOE SIBJICHUE, aKIMOHEepHas
¢dopma kammrana K koHIy XIX B. CTAaHOBHUTCS MOBCEMECT-
HOH, YTO C OJHOH CTOPOHBI SBISICTCS PE3YNIbTaTOM Pa3BUTHS
OTHOIICHUH KAMHUTAJINCTUYECKOTO KpeAuTa (MCTOYHHKOM
KOTOPOTO, SIBIISICTCS HAKOIUICHHBIM BCIIEJICTBHE KOHICHTpA-
LMY IPOM3BO/ICTBA U KallMTala BPEMEHHO CBOOOIHBIN JICHEXK-
HBIW KaluTai), ¢ APyroi — akiroHepHas Gopma cama CTaHO-
BUTCSI MOIIHBIM KaTaJIM3aTOPOM MPOLECCOB KOHIIEHTPALMH U
LEHTpAIM3alUK KaluTala U KOHIEHTPALUU IPOHU3BOJICTBA.
Tonbko BMeCTe ¢ TeM, KaK KaUTaTHCTUICCKAss MOHOIIOIHS
CTaHOBHTCS TOCIIOJCTBYIOICH CHUIIOHN, aknoHepHas (opma
KamuTaga MolTydyaeT MIMPOKOEe PAacHpOCTpaHEHHE M HpeBpa-
1IaeTCs B OCHOBHYIO (JOPMY OpraHU3aIMM KPYITHBIX KaIlH-
TaIUCTUYCCKUX mpeanpustuii. C pacnpocTpaHeHHEM aKId-
OHEPHOH (OPMBI MPENIPHUATHH TPOUCXOAAT CYIECTBEHHBIC
HM3MEHEHHUS B OTHOILICHUSX COOCTBEHHOCTH. BaskHBIM MOMEH-
TOM 37IeCh BBICTYIACT JIBOWCTBEHHAs MPUPOJA aKIHUHU, KOTO-
pasi, ¢ OIHON CTOPOHBI, IPEJCTABISIET COOON CBUIETEIHCTBO,
«TUTYID» COOCTBEHHOCTH Ha CPENCTBA NPOM3BOJICTBA, C JIPY-
TOM — MPUTSA3aHNE HA ONPEICJICHHYIO YacTh TOAOBOTO JOXO0a
B (hopme nuBHUIEH/IA, KOTOPBIA, Kak rokaszan [misdepauHr, ¢
pasBuTHEM (HUHAHCOBOTO PHIHKA — (DOHIOBO OMPIKU U PhIHKA
KaIMTalIOB, B KOHEYHOM CYETEe CBOAUTCS K pasMepy CCYTHOTO
nporeHTa [2, ¢. 109]. OgHako s pakTHYECKOH pean3aiun
rpaBa COOCTBEHHOCTH Ha CpEJICTBA NMPOU3BOJCTBA HEOOXO-
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JMa KOHIIEHTpALUsl B OOHUX PyKax 3HAYUTEIHHOW YacTH
akuuii (paHee TpeOOBaIACh MMOJIOBUHA BCEX AKIUH, OHAKO CO
BPEMEHEM Topa3o MEHbIIIas X YacTh cTaja o0OecreynBaTh
KOHTPOJTb HaJI BCEM KAITUTAIIOM aKIIHOHEPHOTO OOIIECTBA).

TakuM 00pa3oM, MPOSIBISCTCS JBOWCTBCHHAS MNPUpPOIA
AKIMU: BBICTYNATb JUIl MEJIKUX aKLHOHEPOB IPOCTO Kak
CPENCTBO IS BIOXKCHHUS JCHEKHOTO KamuTania, obecredr-
BaroIee JJ0XOJl, B UTOTe CBOJMMBIN K CCYJHOMY MPOIICHTY, U
OIHOBPEMEHHO €€ 00paTHasi CTOPOHA: JUIsl IepyKaTeleil KpyI-
HBIX [TAKETOB KM JaeT BO3MOKHOCTH KOHTPOIHPOBATH BECh
KaruTal KOPIOpaliy, 3a4acTyi0 B HECKOJBKO pa3 MpeBbIla-
IOIINIT KX COOCTBEHHBIH, U TIOJTy4aTh, KPOME TUBUACH/A, IPY-
THE BHIBI 10X0/a (IMUCCHOHHAsS, YUpEAUTEIbCKasi MPUOBLIb
U JIp., KOTOPBIE B COBPEMEHHOIN SKOHOMHUYECKOU JHTEparype
00beIMHEHbI 110]] Ha3BaHUEM «(QUHAHCOBasl MPHOBUILY). Bo
BTOPOM CIIyYae aKIus BBICTYIAET KaK CBOCOOPA3HBINA «THTYII
KOHTpOJIsD). Peanu3anusi CyIIHOCTH aKIUH KaK «THTYJA KOH-
TPOJISD» CTAHOBUTCS BO3MOXKHOM HMMEHHO IIOTOMY, YTO IS
OOIBIICH YaCTH MEJKHAX aKIHOHEPOB aKIIMsS BBICTYMACT MPO-
CTO KaK MPUTSI3aHHE Ha JOXO], CBOJIMMBIil, B KOHEYHOM UTOTE,
K pa3mMepy mnpouenTta. C pa3BUTHEM aKIIMOHEPHOTO KaIruTaa
KaueCTBCHHAs Pa3HHLA B peali3alliy NpaBa Ha yNpaBICHHUE
KOPITOpAaIieit MPOCThIX U MAKOPUTAPHBIX AKIIHOHEPOB OIpe-
JIETSIETCSl He TOJIBKO KOJIMYECTBOM AaKIMH, KOTOPHIMH OHH
BIIQJICIOT, @ 3aKpeIuiIeTCsl B Pa3HBIX BHJAX aKIHH, OTIHYa-
IOIIMXCs IpaBoM ronoca. Hampumep, Biazenen KOpnopanuu
Facebook Mapk IlykepOepr siBisiercsi obOiagareneMm Ipe-
MUMYILIECTBEHHO akiuii kiacca B. B To ke BpeMsi OCHOBHas
Macca akIfid, KOTopble ToprytoTcs Ha oupxe Nasdaq, — 310
aKIMHU Kacca A, KaXJ10HM U3 KOTOPBIX MPUHAUIEKHUT 1 rojoc.
B urore M. I{ykepOepr xontponupyer 60% ronocos, Biaaes
TONBKO 28% aKuMil KOMIIaHUM, TO €CTh 00JaJaeT MOJHBIM
KOHTPOJIEM HaJl BCEMHU OIEPATUBHBIMU M CTPATErHMYeCKUMHU
pelieHnsMu KoMmmaHuu. braromaps nuuHON cuie rosioca
Biajenbia, Facebook MpUHSI pellieHne BBIMYCTUTH aKIHU
kiacca C BooOmie 6e3 mpasa ronoca [10].

[TocpencTBoM pa3BUTHS OTHOLICHHH KPEOUTAa W AKIHO-
HEpPHOIO KalWTajla CHUMAeTCsl TPaHUIa PoCTa MacIITaboB
MPOU3BOJCTBA, KOTOPHIil TEMeph HE OrPaHUYUBACTCS pa3Me-
POM HMHIMBHIYaIbHOTO KamuTana. [IperMymiecTBa akIuo-
HEpHBIX OOIIECTB HA/l HHAWBHIYAIBHBIMU KallTalaMd U UX
3aKOHOMEpPHas mode/1a TIOBOJIILHO MOAPOOHO PACKPHITHI [ HiTh-
(depaunrom [2, c. 147].

Bce mocnenyromye 0COOCHHOCTH MOHOMOIMCTUYCCKOM
CTaJIY KalUTaJI3Ma BBIPACTAIOT U3 UCXOJHOTO «3EPHA» — KOH-
yenmpayuu npouzsoocmea 6006uje. KOHIECHTpaIys IPOU3BO/I-
CTBa BOOOIIE B O0bEKTHBHOW JISHCTBUTEILHOCTH IPE/ICTABICHA
KOHKPETHBIMH (pOPMaMH MOHOITOUCTHYECKUX OOBEIMHEHHI B
MPOMBIIUIEHHOCTH, YTO TOPOXKIAeT HEOOXOIMMOCTh PacIpo-
CTpaHEHUs TeH/ICHIIMY K MOHOIIONU3ALMH U B OAHKOBCKOM JIEII€.
Ha ocHOBaHMH KOHIICHTPAIIHX TIPOU3BOCTBA 00Pa3yIOTCsl BCIE]
3a TNPOMBIIUICHHBIMU OaHKOBCKHE MOHOIONMU. BceoOiee,
IIOJIHOCTBIO OBJIAIEB OMHOM DKOHOMHYECKOH OCOOEHHOCTBIO
MOHOIIOJIMCTHYECKOTO KalMTaNIu3Ma — 00pa3oBaHUE U TOCHOM-
CTBO MOHOIIONMI B MPOM3BOJICTBE, «3aXBATHIBACTY) HOBYIO OCO-
OeHHyr0 (OpMy pa3BHTHSI OTHOIICHHH MOHOIOJIHUCTHIECKOTO
KarTaau3Ma. [lepepactanrne GaHKOB W3 MOCPEIHUKOB BO BCe-
CHJIBHBIX MOHOIIONMCTOB, KOTOpBIC LCHTPAIU3YIOT KalUTaIbI
U JICHeXKHbBIC JOXOIbI 3HAYUTEILHOW YacTH OOIIeCTBa, — 3TO
pe3yIbTar KOHIEHTPAIUK OaHKOBCKOTO JiejIa.

AxnuonepHas (hopmMa COOCTBEHHOCTH PACIIPOCTPAHSICTCS
u Ha OaHku. BaHkam, akumoHepHas gopMa COOCTBEHHOCTH
Ha KamuTaj, KpOMe BCEro Mpoyero, MpeaoCTaBIsIeT BO3MOXK-
HOCTb 3HAYUTEIBHO CHU3HUTH JIOJI0 COOCTBEHHOTO KalUTaja.
Ha ceropnsmmuuii neHb, HanpuMep, MPEBBIIICHHE AKTHBOB
0aHKOB HaJl COOCTBEHHBIM KamuTaiom B 20 pa3 sBisiercs
OOBIYHEIM siBJICHUEM [5, c. 319].
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B xoze cBoero pa3BUTHSI BBIIETICHHBIE 0COOEHHOCTH MOHO-
MOJIUCTHYIECKOTO KANMHWTaIu3Ma — KOHIEHTpamust U o0paso-
BaHWE MOHOIOJMH B NPOMBIIUICHHOCTH M KOHICHTpAIUs U
o0pa3oBaHKEe MOHOMONUI B OAaHKOBCKOM JIeJie, 3aKIIF0YAIOIINe
B ce0e OTIeNbHbIE, CAMOCTOSTEIbHBIE CTOPOHBI BCEOOIIET0 —
IIPECICAYIOT MHTEPEC MOMYYUTh MOHOIOIUCTHYECKYIO IIPH-
ObLIb U YIS 3TOTO CIMBAIOTCS B KAIMTajle HOBOTO KauecTBa —
@unancosom kanumarne. brarogapst packpbITol TBOHCTBEHHOI
MIPUPOJIE AKIUH, CIUSHIE KalMTaJ0B OAaHKOBCKUX H ITPOMBIII-
JICHHBIX MOHOTIOJIMH 3HAYUTENILHO o0eryaeTcst U mpuodperaeT
OTHOCHTEIILHO YCTOHUMBYIO (POPMY — B BUJIC (PMHAHCOBBIX WIIL
¢dunancoBo-npombinieHHblx rpynn (@II). PacnbuieHue u
IpOOJIeHNE aKIUi OTACNBHBIX KPYITHBIX KOPIIOpaLUid co3aaeT
OCHOBY i1t 3(p()EKTUBHON KOHIICHTpAIIMU KOHTPOJIs (PMHAH-
COBOH onurapxuu HaJl OOJBIIMMHM MaccaMy OOIIECTBEHHOIO
KanuTalia Kak B cepe Mmpou3BOJCTBa, TaK U B cepe obparie-
Hus. be3 pa3BUTBHIX OTHOIIECHMH KpeanTa U GUKTUBHOTO Kalli-
TaJa MEXaHW3M BJIACTH (PMHAHCOBOM OJMTapXMH HE MOT Obl
ocymecTBIsAThes. M npasza, Belb 1M0J] «CpalldBaHHEMy Kallk-
TaJIOB MO/IPAa3yMEBACTCS KOHIICHTPAIHS KOHTPOJIbHBIX ITAKETOB
AKIUH KaK KPYITHBIX TPOMBIIUICHHBIX MOHOIIONIMI, TaK ¥ KPYTI-
HBIX 0aHKOB B pykax (puHaHCOBBIX MarHatoB. Emie B 80-x rT.
IIPOLLIOrO CTOJETHS UCCIICIOBATENN OTMEUAOT TOT (DaKT, YTo
Bce OoJbInast 4acTh (PUKTUBHOTO KalMTala KOPIOpaIuii, ore-
PHUPYIOLIUX B PEATBHOM CEKTOpE SKOHOMHKH, COCPEIOTaYNBa-
10TCsl B (DMHAHCOBBIX MHCTUTYTAX MOCPEACTBOM CKYIKH aKIUH
Ha (DOHZOBOM pBIHKE.

TocnopeTBO 0O0LIETO — MOHOIOIMM — HE YHHYTOXAET
(YHKIMOHABHBIX PA3INYUil MEXIy OaHKOBCKHM JIEIOM U
IIPOMBIIIIEHHBIM [TPOU3BOJCTBOM, BMECTE C TEM, 00pa3oBa-
HHUE KaluTaja HOBOTO KauecTBa HE YCTPAHACT KOHKYpPEHIMU
KaK BHYTPH ()UHAHCOBBIX TPYNI — MEXKIY OAaHKOBCKHUMH H
MIPOMBIIIIEHHBIMA MOHOIOJIMSIMH, MEXITy (QUHAHCOBBIMH
IpynmaM M MEXKAY MOHONOIM3UPOBAHHBIMU M HEMOHO-
MOJIM3UPOBAHHBIMU  MPEIANPUATHSIMU 32 CO3/IaHHYIO MPO-
W3BOJIUTEIBHBIMA CHJIaMH Bcero oomiectsa B IIpolecce
MaTepuaJbHOTO IPOM3BOJACTBA IMPHUOABOYHYIO CTOMMOCTD.
W onHOBpEMEHHO, TOJIBKO T0CTATOUYHO YCTOWYNBBINA KOHTPOIIb
KaK 3a MOHONonuel 6 npouzeoocmee, Tak U 3a MOHONoNuel Ha
ogudcenUe ccyoHo20 Kanumana 0OecTeYnBacT BO3MOXKHOCTh
(MHAHCOBOW ONUTAPXWU H3BJIEKaTh MOHOIOIUCTHYECKYIO
npuObUIE Ha OoJiee WM MEHEe YCTOMYMBON OCHOBE. Takum
00pa3oM, UMEHHOTO JIOTHKA Pa3BUTUSL BCEOOIIEr0 — MOHOIIO-
JIUM — ¥ OCHOBHAsI €e JIBIIKYIIasi CUJIa — U3BJICYCHUE MOHOIIO-
JIUCTHYECKH BBICOKOM MPUOBLIH 3aCTaBIIsIeT H3HAYAIBHO KOH-
KypHPYIOIHE 3a CBOIO YacTh CpeAHEH MPUObUIH, pa3IHyHbIe
1o (pyHKIMAM KalMUTalIbl OOBEIUHUTHCS B KaluTale HOBOTO
KauecTBa — (PUHAHCOBOM KaruTase.

TocroncTBo KanmTana BooOIe Ha dTare JOMOHOIIONH-
CTHYECKOTO KalMTaIu3Ma IPOsBISUIOCH B (hOPME TOCHOACTBA
IIPOMBIIIIEHHOTO KanuTajga. Kak M3BECTHO, B XOIE CBOETO
Pa3BHUTHUSI TPOMBIIUICHHBIA KalUTaJ ITOJYUHSIET POCTOBIIU-
YECKUI M KyNEYeCKUH KaruTalbl, MpeoOpa3oBaB MX B CCY-
HBIM ¥ TOPTOBBI KanuTal. J[eHexXHbIH KamUuTalIuCT, KOTOPBIN
[OJTy4yaeT J0XOJ OT KallhTana Kak COOCTBEHHOCTH, HAa 3TOM
JTane MOXXET PacCYMTHIBATh TOJBKO HA YAacTh CPEIHEH mpH-
OBUTH IPOMBIIUICHHOTO KalUTAJINCTa B (hOPME CCYTHOTO MPO-
LICHTA, IOCKOJIbKY OH HE YYacTBYET B YNPABICHUU MPEAIPH-
ATHEM, HE OKa3bIBACT CYILECTBCHHOIO BIIMSHHS Ha PELICHHUS
(YHKIMOHUPYIOIIETO KAITUTAIUCTa 110 TOBOAY OpTaHHU3aIlHu
MIPOM3BOJICTBA U pea3alliy MPOU3BEICHHBIX TOBapoB. [Ipo-
MBIIIICHHbIH KAMUTAIUCT, TAKUM 00pa3oM MoJIy4yaeT Ty 4acTb
IIpUOBLIN, KOTOPas 0CTANACh [I0CIIE YILIAThI IPOLEHTA — IIPE/-
MPUHUMATENLCKAN  10X0A. [IpennpuHUMAaTeIbCKUil 10X/
MIPE/ICTABISIETCS KaK OIJIaTa 3a paboTy KaluTaIuCTa, Pe3yiib-
TaTOM JESTENBHOCTH KamuTana kak ¢ynkmuu. C mpesparie-
HUEM KanuTaju3Ma CBOOOIHOW KOHKYPEHIMH B MOHOIIO-

JUCTHYCCKUN KallUTaln3M, TOCIIOJCTBO KalHTala BOOOIIe
peanuzyercst B popMe rocrnojacTBa (PMHAHCOBOM OJIMTapXHUH.
Tocnoocmeo ghunarcosoti onueapxuu npUEOOUM K UIMEHEHUAM
@yukyuu  kanumanucma. TlomoOHBIE W3MEHEHUs] OTMeYall
P. Tunsgepaunr: «IIpoMbIIUIEHHOE aKIIMOHEPHOE O0IIeC-
TBO, KOTOPOE MBI PaCCMOTPHM, CHa4aja O3Ha4aeT B IEPBYIO
odepeib U3MEHEHHE (DYHKIIMU TPOMBIIUICHHOTO KalUTalH-
cra. B camom fiene, OHO MIPHHOCHUT ¢ COOOH B KadecTBE CBO-
€ro MPHUHLUIA TO, YTO IS HHIUBHAYaJIbHOTO MPEATPUSTHS
SBJIACTCS TOJIBKO CIIyYalHOCTBIO: OCBOOOXKICHHE MPOMBIII-
JICHHOTO KAMHUTAIUCTa OT (DYHKIIMU MPOMBIIUICHHOTO Tpe/-
npuHuMaTesst. Kanura, BIOKeHHBIH B aKIIMOHEPHOE 00IIec-
TBO, Onarofapsi 3TOMy H3MEHEHHIO (DYHKIUH TpuHOoOpeTacT
JUISL KalMTAJINCTA XapaKTep YHCTO JCHEKHOTO KamuTamay.
[2, c. 147-148]. JanHuslii BbIBOJ 0 TpaHchopManuu GUIypsl
KaIUTaIICTa C TOSBICHUEM (DHHAHCOBOW OJIUTapXHH, KOTIa
MPENICTABISIIOCH, YTO «(YHKINOHUPYIOIIUM KaITHTAIACTOM
CTAaHOBUTCS HACMHBIM MCHEKEp, a (PUHAHCOBBIH apHCTO-
KpaT MpPEeBPAIACTCS B PAHTBE M «OCBOOOXKIACTCS OT (PyHK-
UK TPEANPUHIMATEIISD HE TTOATBEPKIACTCS XO3IHCTBEHHON
npakTrkoil. TToCKONBbKY ympaBieHHe NpeNpHATHEM, Haxe
OCYILICCTBISIEMOEC HAEMHBIMH MEHEIDKEpaMH, BCE PaBHO, B
KOHEYHOM HUTOTe, MOAYMHSICTCS] YaCTHBIM HHTEpPEecaM Maxo-
PHUTapHOTO aKIMOHEpa, TO CICAYET 3aKIIOYHUTh, YTO M Kallh-
TaN-COOCTBEHHOCTh, M KalUTal-(QYHKIHMS COCPEIOTOUYECHBI B
pykax (uHaHcoBoro onurapxa. J[. Xapsu, Hanpumep, oT™me-
YaeT TaK Ha3bIBACMOC «CIIMSHUE» B OJIMH KJIACC aKIIMOHEPOB
U TOIN-MEHEDKEPOB KPYITHBIX KOPIOpAIHH, TPYH KOTOPBIX
BCe B OOJNBIIEH YacTH OIJIaYMBAETCS AKIMOHEPHBIMH OIIIIH-
OHAaMHM, 4TOO MOTHBHMPOBATH IOCICTHHUX K JACATEILHOCTH,
HAIMPAaBICHHOW HA TMOBBINICHHE KANHUTATU3AIUN KOMITAHHU
WHOTIA B YIIepO (QYyHKIMOHHPYIONIEMY NEHCTBUTEIBHOMY
kanurtany [11, c¢. 38]. TlpencraBurenu HUHAHCOBOH ONUTap-
XWH, C OAHOW CTOPOHBI, ABISAIOTCS «ICHEKHBIMH KaIUTalIH-
CTaMUy, JJIsI KOTOPBIX IMOKYMKA aKIMH KOPIOpaluH TMpe-
CTaBJIsET CO0OI BIOXKEHHE JCHEKHOTO KAIUTala, C IIENbI0
W3BIICUCHUSI YUPETUTEIBCKOW W OMHCCHOHHOH TpHOBLIH
(u mpyrux ¢opm J0Xoia, Tak HasbIBacMble capital gains)
HAIMPSMYIO He 3aBUCAIINX OT pe3yiabrara QYHKIIMOHUPOBAHHUS
JeicTBUTENbHOTO KarmuTana. C JIpyroil cTOpoHbl, (GUHAHCO-
BRI OJMTapX OCTAeTCS «KAlUTaIACTOM-TIPEAIIpUHIMATE-
aeM», (QYHKIMOHUPYIOIMINM KalUTaJIUCTOM, TOYHO TaK, Ke
KaK KalUTaJIUCT STIOXH CBOOOTHOW KOHKYPEHIIUH, CTPEMHUTCS
K TIOJIyYSHUIO MaKCUMAaJbHON MPHOBUTH MyTeM COKpPAaIICHHS
M3/IepKEK TPOU3BOJICTBA, OBBIICHHS POM3BOIUTEILHOCTH
Tpysa U T. A. OnHako, O€3yCIOBHO, pa3HMIA 3aKIIOYaeTCs
B TOM, YTO MpPU MOMOIIU «CHCTEMbI y4acTHsD» (HMHAHCOBBIC
MarHaTbl TOJy4alOT B paclopsDKeHHe (YHKIHOHHPYIOIIHN
JIEWCTBUTEIBHBIA KallUTal ropas3o OONbIIEero pa3Mepa, YeM
KaluTal, KOTOPbIH OHM MHBECTHPOBaIH. IlockonbKy obuiue
3aKOHBI (DYHKI[OHHUPOBAHMS KallMTaja BOOOIIEC COXPAHSIOT
CBOIO CHJTY M 3HAUCHHE U TPU MOHOIOJIUCTHYSCKOM KalnuTa-
JIM3Me, TEPEIUIeTAIOTCsl ¢ 3aKOHAMH JIBIDKEHHS (PUHAHCOBOTO
KaluTaja, 5T0 MOPOKAACT HOBBIE IpoTuBopeuns. C mossie-
HHEM (PMHAHCOBOTO KalUTala MPOTHBOPEYHE MEXKITY HHTEpe-
CaMHU «paHTbe», KOTOPBIN TONyYaeT JOXOI OT KalnTajia Kak
COOCTBEHHOCTH W «IpEeIIpUHAMATENIS» HE pa3peraercs, a
3aKpeIUIIeTCS B OHOM M TOM K€ JIUIe — (PMHAHCOBOM OJIU-
rapxe. VIMEHHO 3Ta JJBOMCTBEHHOCTb, M3HAYAIIBHO MPHUCYINAsT
(DUHAHCOBOMY KAITUTAIUCTY TPEIOCTABISIET GOZMONCHOCHIL
JUIL TOTO, YTOO MPEIIMOYTUTETBHON JUISi WHBECTHPOBAHUS
Kanurtajga crana cdepa oOpamieHUs (UHAHCOBBIX HHCTPY-
MEHTOB JIake B yIIepd MHBECTUIMSAM B PEabHBINA KaITHTa.
Bosuukmmii pUHAHCOBBINA KamUTal KaKk HOBas 0COOCHHOCTD
IpUoOpeTaeT Takoe OrPOMHOE 3HAUYCHHWE W MOINb B DKOHO-
MHUKE U IOIUTHKE, YTO (HaKTHIECKH GOPMHUPYET HOBYIO SIIOXY,
CTAaHOBUTCSA (POpMOIl CYyuecmeosanust MOHONONUCTIUYECKO2O
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xanumana. Takasi B3aHMOCBSI3b 00IIEr0 — MOHOTIONUH, B Tpe-
oOnaiaronield 0COOEHHOCTH — (PMHAHCOBOTO KalMTaja, MoKa-
3bIBAET, YTO, C OJHOW CTOPOHBI, (DUHAHCOBBIH KAUTA MO/-
YHHSETCS JIOTHKE Pa3BUTHSI MOHOIOIUCTUIECKOTO KaruTasa
1 B TO )€ CaMO€e BpeMsI CTAHOBUTCS MPeodiIaaroiei ero 0co-
OCHHOCTBIO, U JICHCTBUTEIIBHO, TAJIbHEHIIICEe PAa3BUTHE MOHO-
MoK B MPOMBIIIIIEHHOCTH ¥ (PUHAHCOBOI chepe MpUBeo K
TOMY, 4TO OHH TIEPEPOCITH HAMOHATIBHBIC IPAHHUIIBI, YTO MTPHU-
BeJIO K 00pa30BaHUIO MEXIYHAPOTHBIX MOHOIIOIHMIA — TPaHC-
HanoHanbHbIX Kopropanuii (THK) u TpancHanmoHambHbIX
6ankoB (THB), KOTOpble CTAHOBSATCSI OCHOBHBIMH OpTraHH3a-
IUOHHBIMHU (POPMAMH CYIIECTBOBAHHS COBPEMEHHOTO (DUHAH-
COBOTO KaluTana.

HWcxons u3 atoro, Haubosnee odiee onpeneneHre GpuHaH-
COBOTO KamuTaja, KOTOPOE YYUTHIBAJIO OBl BCE OpraHM3a-
OUOHHBIE (DOPMBI, KOTOPhIE OH TMPHUHUMAET, MOXXHO HaWTH
y A.B. AHHKHHA: 3KOHOMUYECKAs Kame2opus, COOEPHCAHUEe
KOmopotl — 6 00beOuHeHUY MOHONOIUL 6 Cihepe npouseoocmed
¢ MoHononuel 8 cghepe akKyMyNAYUU U OPSaAHUIAYUU OBUICCHUS
ccyonozo kanumana [12, c. 130].

B 50Xy MOHOMOJIHCTHYECKOTO KalUTalu3Ma pPa3BUTHE
IIPOMBIIIIEHHOTO KamuTaga IMOAYUHSACTCS YaCTHBIM HHTEpe-
caM (pMHAHCOBOW ONIUTApXUH, UMEHHO B 9TOM BBIPAKACTCS
TOCIIOJICTBO (PHHAHCOBOTO KAIMTAJIA HAJT BCEMU IPYTHMHE Hop-
MaMH KaluTala, a He TOCIIOJACTBO OAHKOB HaJ MPOMBIIIIICH-
HBIMH IIPEANPUATHSAMHU, KaK HHOTZA YIPOILIEHHO TPAKTYIOTCS
OTHOWICHUS! (PMHAHCOBOTO KamuTana. J[aHHOe ompezercHue
(MHAHCOBOTO KamuTaja MpearoliaraeT He TOJNBKO MOHOIIO-
nmUcTHYecKne o0benHeHHs B chepe OGAHKOBCKOTO Jiena, a U
pasnuuHble HEOAHKOBCKHE cOeperareibHble YUperKIACHNUS,
B3aHMHbIE, ONAarOTBOPUTENbHbBIC, TEHCHOHHBIC W CTPaXOBbIC
(boHBL, XMK-POHIBI U JTIO0BIE JPYTHe UCTOYHUKU aKKyMy-
JIMPOBAHUS IEHE)KHOTO KalMTala, KOTOPHIE Jallle BCero 1pu-
OUYECKH TPEICTAaBISIOTCS CaMOCTOATEIBHBIM CyOBEKTaMH,
HO (haKTHYECKHU BXOJSIT B COCTAB KPYMHEHIITNX MEKTYHAPOI-
HBIX OaHKOBCKHX MOHOMNONUHA. B cOBpeMEHHOM MHpE MOHO-
MIOJIMCTHYECKOE MOJI0KEHHE JIF000H KOPIopanuy Ha MUPOBOM
PBIHKE TOIKPEIUISETCS] OCOOBIMHU YCIOBUSIMU €€ JIOCTyIa Ha
¢unancoBbie peiHkd. K mpumepy, komnanust Apple — Hau-
KpYIHEHIIas KOMIIAaHHS B MEPE [0 PHIHOYHON KAITATATH3aIH
(794 mnpn. nomn. CIIIA Ha okTs6pb 2017, Ha TaHHBIH MOMEHT
Kanutanu3anus npesbicuna 1 tpmH gomn. CIIA) Braneer
kommanueii Braeburn — caMbIM KpymHBIM B MHPE MHBECTH-
IUOHHBIM (DOHZOM OCYILECTBISIIONINM BIOKEHHE B Ka3HAYCH-
ckue obnmuranuu CIIA. Yucteie AeHex)HbIe cpeacTBa Apple,
JNOCTYIHBIC JUIS HMCHOJIB30BAHMS IIOCIE BbIUETA TEKYIIHX
00513aTeNbCTB, cOCTaBIA0T 163 MiH. ot CIIA (ua anpens
2018) [13]. Kpynuble koprnopaluy 3a4acTyto UCIOIb3YIOT 3TH
CpezicTBa IS TaK Ha3bIiBaeMbIX buyback-oneparmii — BeIKyITy
COOCTBEHHBIX aKIMH ¢ LEeIbI0 MOBBILICHUS UX Kypca, a, cle-
JIOBATENbHO, M KAMUTATH3AI[MHA KOMITaHHUH.

IIpenBaputensHOe BBIIENCHHE MOHATUS (PUHAHCOBOTO
KaluTala Ha caMoM OOIeM M abCTpaKTHOM YPOBHE ITO3BO-
JSIeT YBHIETh €ro Hambojee CyIIeCTBEHHbIE UYepThbI, ycTa-

HOBUTBH CBSI3H, NPUCYIIHE €r0 dIEMEHTaM. TakuM o0pa3oM,
JaTbHEUINI aHaInu3 Mpolecca YCUICHHUS POJU U 3HAYCHUS
(hUHAHCOBOI CHCTEMBI, TaK Ha3blBacMasi (BMHAHCHATH3AIIHS,
BO3MOXKHBI TOJIEKO MPH OJHOBPEMEHHOM Y4YeTe IMPOIECCOB
KOHIIEHTPALUH U LEHTPATH3AHU IPOMBIIIIEHHOTO U TOPTO-
BOTO KalMTaJla MoJ «HayaaoM» (pUHAHCOBON apUCTOKpAaTHH B
Macirabax Bcelf MUPOBOH SKOHOMHUKU.

ITockoJIbKY MOHOIOJIHUCTHYECKUI KallUTal CyIIeCTBYET B
(dhopme (HUHAHCOBOTO KalUTalla, a MOCIEIHEMY HEOOXOIUMbI
Pa3BUTHIC HIEMEHTHl (MHAHCOBOW CHUCTEMBI IJISI €ro MoOu-
JU3AIAH, aKKYMYJISIUA U OOpAIeHUsI, TO MOHOTIOIH3AIIHSI
1 «HUHAHCHAIN3ANNS KAATAIN3Ma — JIBE CTOPOHBI OJTHOTO
Tpolecca MpeBpamieHns KanuTaln3Ma CBOOOTHONW KOHKYPEH-
IIMM B MOHOTIOJIUCTHUECKUI KAalTUTAIN3M. A 3HAYNT, yCUICHHE
pOITH M 3HAYCHUS (PUHAHCOBOI CHCTEMBI, IIPUCYIIIEE TTOCIICH-
HUM JICCATHJICTUSIM — HE CIy4alHOCTh M HE MPOCTOE CIE-
CTBHEC «HEIAIBbHOBHIHON» HEOIHOEPATbHOW SKOHOMUYECKON
MOJUTHKU — @ yCTOHYMBAas U HEU30C)KHAs 3aKOHOMEPHOCTH
Pa3BUTHSI MOHOMOJUCTHIECKOTO KaMTAIN3Ma, KOTopast mpo-
SIBJISIETCS B CIy4ae BOSHUKHOBEHUS MPOOJIEM C MOJTyUeHUEM
JKellaeMoil HOpMBI MPHOBLTH B cdepe QyHKIIMOHUPOBAHHS
peanbHOTO KamuTasa.

BoiBonbI. BhisiBiieHHe U aHATM3 BHYTPEHHEH CBSA3H OCO-
OEHHOTO U 00IIEro B (PMHAHCOBOM KaIUTalie MO3BOJISIET OOHA-
PYKHUTB CKPBITBIC Ha MEPBBIN B3NS B3AHMOCBSI3H, TIPEICTaB-
JICHHBIEC OTICNBHBIMHU SBICHUSMU M TCHICHIMSAMHU, KOTOPBHIC
MHOT/Ia OIIMOOYHO TPAKTYIOTCS KaK «CHIDKCHHE 3aBHCHMOCTH
He(PMHAHCOBBIX KOpHopamuid oT 6aHKoBY». KaxIplil OTIeTbHO
B3ATBIH  BJICMEHT PAa3BUTHS COBPEMCHHOW (pUHAHCOBOMU
CHCTEMBI — €IMHUYHOE — OypHOE Pa3BUTHE XIMKEBBIX (DOHIIOB
U JIPyTHX OPTraHU3alHOHHBIX (HOPM AKKyMYISIIUH CCYTHOTO
KaruTala — HaXOIUTCS B OIPENCTICHHOW CBS3M C OCOOCH-
HBIM — O0aHKOBckuME Monomnousmu, THB, kotopsie, B CBOIO
o4epeib, HAXO/STCSl B LICHTPE CETEH TOCIOACTBa (PUHAHCOBOU
ONUrapxuu. BbIJeneHHast CTPyKTypa B3aMMOCBSI3H OOIICTO U
OCOOCHHOTO B CHCTEME OTHONICHHH M CBS3eH (PUHAHCOBOTO
KalmiTaua IMO3BOJSIeT M30ekaTh OIMMOOK B OLCHKE IMPUYHH
(MHAHCHANU3ALMY, KOTOPYIO YacTO CBS3BIBAIOT HCKIIOUH-
TEIBHO € «OLIMO0YHOI HEOMHOePATLHOM MOJIUTUKONY, KOTOpast
MpHBEJIa K Ype3MEPHOMY POCTY 00beMa 1 3HAYCHHST (PHHAHCO-
BOH CHCTEMBI, HTHOPUPYS (DaKT CTarHAIUH PeaJbHOTO CEKTOpa
9KOHOMHKHU. BHyTpeHHee MpOTHBOpEUNE HHTEPECOB Kiacca
(hMHAHCOBO#T APUCTOKPATHH, KOTOPbIE, KOHTPOIHUPYS OTPOMHBIC
KaruTabl, PyHKIMOHUPYIOIINE B chepe MPOU3BOICTBA BMECTE
C TEM IIOTYYalOT ONpPEACIICHHbIC IPUBUICTUH U BO3MOKHOCTH
B M3BJICUCHUH JIOXOJIOB B c(hepe 0OpaleHust ICHSKHOTO U (PHK-
THUBHOTO KaluTajia NPUBOIUT K TOMY, YTO B YCIOBHSX CHHIKa-
OIIUXCS TPUOBLIEH B peabHOM CeKTOpe (DHHAHCOBBIA CEKTOP
OKa3bIBaeTcsl OoJiee TPHUBIICKATELHBIM [UISI HHBECTUPOBAHHUSL.
Takum 00pazoM, ycTpaHeHHE MpoOieM, CBI3aHHBIX C POCTOM
«(HUHAHCOBBIX MY3bIPEH» PEryIUpysl FOPUIMICCKH TOIBKO
(uHAHCOBYIO c(epy SKOHOMUKH, HCBOSMOXHO 0€3 OmHOBpe-
MEHHOTO BOCCTAHOBJICHHSI TIPHBIICKATEIILHOCTH ISl HHBECTH-
POBaHMS B PeabHBII CEKTOpP IKOHOMHUKH.
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CHIBBIJTHOIEHHS BCE3ATAJIBHOI'O TA OCOBJIMBOIO B EBOJIIOIIT ®IHAHCOBOTI'O KATIITAJTY

AHotamisi. Y crarti (eHOMEeH (IHAHCOBOTO KarmiTaldy JOCIIKYEThCS 3 TOIISAY €BOJIONIT BiIHOIICHh (PiIHAHCOBOTO
Kamitany. Po3ImIsHYTI TeOpeTHYHi MOIISAAM HA KaTeropito (piHaHCOBOIO KamiTaly pi3HMMHU HalpsMaMU €KOHOMIYHOI Teopii.
Buainusiim BceszaranbHe Ta 0cOONMBE, MPUTaAMaHHE MOHOIOMICTUYHIN CTalil PO3BUTKY KariTasi3my, 3p00JieHO BUCHOBOK, 110
(iHaHCOBMI KariTan MOXKe BHU3HAUaTHCh K 00’ €IHAHHS MOHOINONII y cdepi BUPOOHUNTBA Ta MOHONOJII B chepi akyMyssmii
Ta Oprasizaiii pyxy Mo3u4koBOro Kamitanxy. OiHaHCOBIN apUCTOKparii, sika nepcoHi(ikye GpiHAHCOBUH KarliTal, MpUTaMaHHE
BHYTPIIIHE IPOTUPIYUs, OCKIJIBKH BOHA 3@ JOIIOMOTOI0 «CUCTEMH YJacTi» KOHTPOJIIOE BEJINUE3HI KaliTaay, 1o (yHKLIiOHYIOTb
y cdepi BUpOOHUITBA, i BOXHOYAC OTPUMYIO€ TIEBHI MPHBINE] i MOXXIIMBOCTI B OTPUMaHHI JOXOAIB ¥ cdepi 06iry rpomosoro i
(IKTUBHOTO KaIliTaly, [0 MPU3BOIMTH 10 TOTO, [0 B YMOBaX 3HMKCHHS NPUOYTKIB B peallbHOMY CEKTOpi (piHAHCOBHUIT ceKTOp
BUSIBIISIETHCSI OUIBII PUBAOIMBUM I IHBECTYBaHHSI.

KurouoBi caoBa: ¢iHaHcHamizaiiss eKOHOMIKH, (IHAHCOBBIM KamiTad, peajbHHN Kamitad, (IKTUBHBIN KartiTa,
MOHOIIOJIICTUYHUH KaIliTalli3M, BCe3arajabHe Ta 0COOIMBE.

RELATION OF THE UNIVERSAL AND THE SPECIFIC IN FINANCE CAPITAL EVOLUTION

Summary. Financialization appeared to be the one of the most wide-used terms in academic circles after the World Financial
Crisis of 2008. This term, being quite ambiguous, in general can be reduced to the unprecedent rise of finance in scale and scope,
shift of corporations from production sphere to financial markets. For the moment exists consensus, that investments in the circula-
tion of interest-bearing forms of capital, often invested in financial instrument — fictitious capital — gives higher rate of return than
investments to productive sectors of economy. The article examines the phenomenon of financialization of economy departing from
the evolution of finance capital relations. Theoretical views on the finance capital notion given by different scholars are explored,
difference between finance and financial capital concepts is explained. Finance capital evolution is explored using dialectical
method, defining its universal characteristics in their interrelation to the specific ones which provides stability and reproduction of
complex system of finance capital relations during last century. The universal and the specific features of the monopolistic stage of
capitalist development are carved out, which gives possibility to determine finance capital as a fusion of monopoly in production
and monopoly and control over accumulation and circulation of interest-bearing capital in hands of financial oligarchy. An internal
contradiction of interests is inherent in financial aristocracy, who personifies financial capital, as far as the “participation system”
allows them to control the enormous capitals which functions in the production sphere and at the same time they manage to receive
certain privileges and opportunities in generating revenues in the sphere of circulation of money and fictitious capital. In the face of
declining profits in leads to the real sector, the financial sector proves to be more attractive for investments.

Key words: financialization of economy, finance capital, real capital, fictitious capital, monopolistic capitalism, sharehol-
ders value, the universal and the specific.
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®ITHAHCOBUM CKJAJTHUK 3ABE3ITEYEHHS
TH®PACTPYKTYPHOI'O PO3BUTKY CLUIbCLKMUX TEPUTOPII

AwnoTtanist. CiTbCbKi TEPUTOPIT € TOCUTH CKIIAJHAM 00’ €KTOM JOCII/PKEHHS Ta YIPaBIiHHS. BHOKPEMITIOIOTh HU3KY BayKITHBUX
MTUTaHb, 0 MOTPEOYIOTh BUPILIICHHS HE JIMIIE HA PEriOHAILHOMY, ajie 1 Ha JepP)KaBHOMY PIBHI: MOTIPIIEHHS SKOCTI KUTTS Cilb-
CbKOI'0 HACEJIEHHS, 3aHema]| COLialbHO-EKOHOMIUHOT IHPPACTPyKTypH, AeMorpadidHi AUCIPONOPLIi, 3yMOBIEHI BIAILIMBOM IIpa-
1IE3/IaTHOTO HACEJICHHS y MiCTa Y1 38 MEXi KpaiHu, Hee(DeKTHBHE BUKOPUCTAHHS IPUPOJHUX PECYPCIB, MOTIPIICHHS EKOJIOTTYHOTO
CTaHy TepUTOpiii Ta Gararo iHmMX. BuHnkae HEOOX1HICT BU3HAYEHHSI CTPATETiYHUX IPIOPUTETIB, IIUIAXIB BUPIIIEHHS BUIIE3ra-
JIAHUX TPOOJIEM Ta CKJIaIHUKIB 3a0e3IeUeHHST KOMITJICKCHOTO 1H(PPACTPYKTYPHOTO PO3BUTKY CUIIbCHKUX TEPUTOPId. Y cTarTi po3-
DIHYTO (hiHAHCOBUM CKJIAHUK 3a0e3MeueHHs iHPPACTPYyKTYPHOTO PO3BUTKY CIIBCHKUX TEPUTOPIi, HABEIEHO HAYKOBI TPaKTyBaH-
HsI IOHATTS (PiHAHCOBOTO MOTEHIIATY, KOHLETITYaIbHi iIXOIH IO MiATPUMKH PO3BUTKY CUTHCHKUX TEPUTOPIH, OXapaKTepu30BaHi
CKJIAJIOBI €JIEMEHTH Ta JpKepena popMyBaHHS (IHAHCOBHUX HAJIXOPKCHB JJIs COLIANBHOT po30ya0BH ceia. HaromorieHo Ha Tomy,
10 e(eKTUBHE BUKOPUCTaHHs (JiHAHCOBUX PECYPCIB CLILCHKOI MiCLIEBOCTI IIepeOyBae y TICHOMY B3a€MO3B’ 3Ky 3 PO3POOICHHAM
MEXaHI3MIB yIpaBJIiHHS (iIHAHCOBUMH pecypcamMu, iX eKOHOMHOTO BUKOPUCTAHHS 3a IIJIbOBUM TIPH3HAYCHHSIM Ta PO3POOICHHIM

JOCKOHAJIO HOPMATUBHO-IIPABOBOI 0a3u 11010 3a0e3MeueHHs iH(YPacTPYKTYPHOTO PO3BUTKY CUIbCHKUX TEPUTOPIM.
Kuirouosi ciioBa: GiHaHCOBHI CKITaIHHUK, PO3BUTOK CIIIBCHKUX TEPUTOPIi, mKepena GopMyBaHHs, (iHAHCOBUI TIOTEHITIA,

(iHaHCOBO-€KOHOMIYHE 3a0€3M1eUeHHSI.

IMocTanoBka npodaemu. CydacHHiT CTaH PO3BUTKY CLIb-
CHKUX TEPHUTOPIi € HEMPOCTUM Ta MA€ TCHJCHIIIIO JIO MOTip-
meHHs. Tomy mpoOiema coliaibHO-eKOHOMIYHOTO Ta iH(]-
PacTPYKTYpPHOTO PO3BHUTKY CUIBCBKHX TEPHUTOpPiH moTpedye
0cOo0IMBO1 yBaru sk Ha JIep>KaBHOMY, TaK 1 Ha PeriOHATEHOMY
piBHsix. DIHAHCOBUH CKIAJHHMK Yy ILOMY IHTaHHI BiJirpae
BaXJIMBY POJIb T4 € HEBIJ'€MHOK YaCTHHOI y (OpMyBaHHI
KOM(OPTHUX YMOB NPOXXHUBAHHS CUTBCBKUX JKHTEIIB Ta PO3-
BUTKY IH(QPACTPYKTYpHU CIIbCHKHX TepuTopiif. Came (iHaH-
COBO-CKOHOMIYHE 3a0€3MeUCHHs € MIATPYHTSAM 1 BaKIMBUM
(aKTOpPOM TIPUCKOPEHHSI PO3BUTKY CIJIbCBKHX TEPUTOPIH Y
MeXaHi3Mi JIep>KaBHOTO YIPaBIiHHS.

Bupinenns He BHpilleHUX paHillle YACTHH 3arajibHOL
npodsaemu. Bunukae nmorpeba BU3HAYCHHS CYTHOCTI Ta JIXKe-
pen dopmyBaHHS (PiIHAHCOBO-CKOHOMIUHOIO 3a0€3MeUCHHS
1H(PaCTPYKTYPHOrO PO3BUTKY CLIbCBKUX TEPUTOPIH, Xapak-
TEPUCTHKN e(pEeKTHBHUX MEXaHI3MiB YIpaBIiHHSA (iHAaHCO-
BHMH pecypcaMH PerioHiB kpaiHu. AJpke 100poOyT KpaiHu
TICHO MOB'sI3aHMH 13 100pOOYTOM Ta CTaHOM PO3BHUTKY ii peri-
OHIB, CUIBCBKI TEPUTOPIi — HE BUHSATOK.

AHaJi3 ocraHHiX aociaimkedb. I[IpoOGnemu po3BUTKY
comianbHOl THPPACTPYKTYPH, XapaKTEPUCTUKH (DiIHAHCOBOTO
CKJIaJTHUKA Ta ()iHAHCOBOTO MOTEHIIIANY CLIIBCHKUX TEPUTOPIH
JIOCIIiJKYBAJIM Ta BUCBITJIIOBAJIM Y CBOTX ITPAIISIX BYUCHI-CKOHO-
mictu: O. boponina, B. bopnoc, B. bopmescekuii, M. ByTtko,
O. Bacunsena, I1. Taitnynekuit, C. [opmosa, O. Cokomnosa,
C. lllymchbka Ta iHIi.

Metoro cTaTTi € HociiKkeHHs: (HiHAHCOBOIO CKJIAJHUKA
3a0e3MeucHHs  IHQPACTPYKTYPHOTO PO3BUTKY  CLIBCBKHX
TEPUTOPIH, BU3HAYCHHS 11 OCHOBHHX KOMITIOHEHTIB Ta JKEpe
(dhopmyBaHHs (PIHAHCOBUX PECYPCIB.

Bukian ocHoBHoro marepiasny. ®iHaHCOBY CIPOMOXK-
HICTh PerioHy abo JepiKaBH 3arajoM MOXKHA TPAaKTYyBaTH SIK
MOYJIUBICTh JI0 PO3IIUPEHOTO CaMOBIJATBOPEHHS 3 METOIO
30aJ1aHCOBAHOTO 33/I0BOJICHHSI TIOTPeO pErioHy, JeprKaBH,
3a0e3MeUeHHs CTIFKOro PO3BUTKY Ta MPOLBITAHHS.
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@DiHAHCOBUH CKIIAQJHHUK CITbCBKUX TEPUTOPIH 3aJIeKUThH
BiJI iX TEPUTOPIAILHOT MPUHAJICKHOCTI, PECYpPCiB, BUJIIB €KO-
HOMIYHOT JIiSUTHOCTI Ta HACEJICHHSI, SIKE TIPOXKMBAE Ha TICBHIN
tepurtopii. LI{06 3po3yMiTH 3MiCT (piHAHCOBUX BIJHOCHH, JUKe-
pena ¢opmyBaHHs (iHAHCIB, BAPTO BU3HAYUTH, IO PO3yMi-
€ThCS TiJT TOHATTAM «(IHAHCOBHI TOTEHITIAID).

@DiHaHCOBHH TOTEHIIAT — CIPOMOXKHICTh aKyMyJIOBaTH
(hiHaHCOBI pecypcu 3a AONOMOIOI0 BUKOPHCTAHHS HasiBHUX
JOXITHUX JDKepen Ta (OpMyBaHHS CHPUSTIMBOTO iHBECTH-
LIHHOTO KITIMAaTy 3aB/ISIKM 3aCTOCYBAHHIO BiIMOBITHUX (DiHAH-
COBHX IHCTPYMEHTIB 3 METOI 3a0€3IeUCHHs CTIMKOTo COlli-
aJIbHO-€KOHOMIYHOTO PO3BUTKY BiJIOBiIHOI TepuTopii [2].

dinancoBuil moTeHmian — e GopMyBaHHS, PO3MOIIT Ta
Mepepo3NOAiT, BUKOPUCTAHHS, HAKOMMYCHHS Ta IPUMHO-
JKCHHS ()IHAHCOBUX aKTHUBIB Y MpOIIeCi CYCHIILHOTO BiJTBO-
PEHHs JUIsl 320€3MEeUCHHS IPHCKOPEHOTO PO3BUTKY CKOHOMIY-
HOI CHUCTEMH.

Bynb-sika ClIbChbKa TEPUTOPIs BOJIOAIE€ BIACHUM (hiHAH-
COBHMM IIOTEHIIIAJIOM Ta 3aliMAEThCS PO3MO/ITIOM, BHKOPHC-
TaHHSIM, HAKONMWYEHHSM 1 NPUMHOXCHHSM (iHAHCIB JUIs
BUPIIICHHS COIiaTbHO-€KOHOMIYHHUX MUTaHb Ta 33JJ0BOJICHHS
notped Cibchbkoi TpoMajid. 3 OXHOTO OOKY, Mijl CUIBCHKOIO
TEPUTOPIEI0 PO3YMIOTh MPOCTIp, MICHEBICTh MPOKHUBAHHS
CUIBCBKUX JKHTENIB, a 3 IHIIOIO — COLIaJIbHO-TIPUPOJIHE,
BHPOOHHYE CEpeOBHIIE, SKe BKIIOYa€ EKOHOMIUHY, COLi-
aJIbHY Ta CKOJIOT1YHY CKJIAJO0BI YACTHHHU.

HuHi akiieHTyeThCsl yBara Ha KOHIEMNIIii 0aratoyHKIIio-
HaJILHOCTI ceJla 1 ciibebkux Tepuropiid. IlosiTuka nepxkasu
CIIpSIMOBaHa Ha 3a0€3IIEUCHHS CTAIOr0 PO3BHUTKY Celna, Iij-
BUILCHHS KUTTEBUX CTAHIAPTIB, MMOKPAIICHHS SKOCTI KUTTS
HACEeJICHHs1, 30€peXKEeHHS HOT0 TPaJAMIIIH Ta KYJIbTypH.

B. Ps0okoHb po3misigae 1Ba OCHOBHI KOHLENTYalbHI
MiIXOAM OO TMiATPHUMKH PO3BUTKY CUIBCBKUX TEPUTOPIH
[11]. Tepuuit — rany3eBuii, IKHi 30pi€HTOBAHUI Ha PO3BU-
TOK arpapHoro CEeKTOpy CilbCbKoi eKOHOMiKH. OCHOBHUMH
Cy0’€eKTaMy TOCIIO/IapIOBAHHS BBAXKAIOTHCS MIAMPHEMCTBA 3
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

BUPOOHHUIITBA CLIBCHKOTOCIIOAPCHKOI MPOIYKIIii, OCHOBHA
YacTKa HACEJCHHS 3ajisHa B CUIBCHBKOMY TOCIIOJAPCTBI.
Jpyruil — teputopiaibHull, KUl po3misaae BCi acEKTU Ta
MOXKJIMBOCTI CUIbCHKOTO MPOCTOPY, @ HE TUTBKU CLIBChKE IOC-
nofapctBo. Leit miaxia nepenbayae KOMIUIGKCHHH PO3BUTOK
CUIBCBKUX TEPUTOPIN 3 ypaxyBaHHSIM iX IMPHPOJHO-KIIiMa-
TUYHUX, IeMOrpadiuHuX, COIIaIbHUX Ta EKOHOMIYHUX YMOB.
KoHIenist cTanoro po3BUTKY CITbCHKUX TEPUTOPiH YKpaiHu
Ha riepio 10 2020 poky TepuUTOpiii 6a3y€eThCs Ha TaTy3¢BOMY
MIZAXOAI PO3BUTKY IIMX TEPUTOPIH, aje MICTUTh EIEMEHTU
TEPUTOPIAJIBHOIO IiAXOMy. BOHa OXOIUIIOE Taki acmeKTH,
SIK: TIJBUINCHHS PIBHS 3aiHATOCTI Ta 301LIBLICHHS JOXOIIB
CLIBCHKOTO HACEJICHHS; PO3BUTOK 1H)KCHEPHOT Ta COIaIbHOT
IHPPACTPYKTYpH CUIBCHKUX HACEIICHHX MYHKTIB BiJIIOBIIHO
JI0 COLiaJbHUX CTaHAAPTIB 1 30UIbLIEHHS 00CATY HaJaHHA
COIIiaJIbHUX TMOCIYT CUIBCHKOMY HACEICHHIO; MONIIIICHHS
CKOJIOTIYHOT CUTYallii Y CUTBCBKiil MICIICBOCTI; MiABUIICHHS
SIKOCTI OCBITHIX MOCIYT BI/IMOBIIHO JI0 JICPKABHUX CTaHAAp-
TiB IOYaTKOBOI, 0a30BOi 1 IOBHOI CEPEAHbOI OCBITH; PO3BU-
TOK (i3MYHOT KYJBTYPH 1 CIIOPTY; BiTHOBICHHS Ta OXOpOHA
00'€KTIB ICTOPUYHOT, IPUPOJTHOT Ta KYIBTYPHOI CHIA/IIIIMHU Ha
CLIBCBKUX TepUTOPisX [9].

TinTbKH KOMIUICKCHE MOETHAHHS BHIIE3raJaHuX ITiIXo-
IiB MOXe JaTH e(DeKTUBHHI pe3ylbTar Moo 3a0e3redeHHs
COILIIAIbHO-CKOHOMIUHOTO PO3BUTKY CUIBCHKHX TEPUTOPIH,
OCKUIBKHU MOTEHIIIaJ] CUTBCHKUX TEPUTOPINH HEOOX1THO PO3BH-
BaTH CIIOBHA, & HE TIJIbKKA B OJHOMY HAIpsMi.

JleprkaBHa MONITHKA DIOJ0 3a0e3nedeHHsI iIHYpacTpyKTyp-
HOTO PO3BUTKY CUTBCBKHX TEPUTOPiil MOBHHHA CIIPSIMOBYBa-
THUCS Ha €)EKTUBHY CITIBIPAIIO Ta Y3TO/KEHHS (DYHKIIIOHATIb-
HUX 00OB’S3KIB OpraHiB JIep»KaBHOI BJIaJiM, MICLIEBOI BIIaJIH,
Cy0’eKTIB TOCIOJApIOBaHHs, T'POMAJCbKUX OpraHi3allii,
TEPUTOPIaJBHUX TPOMAJ] Ta CAMOTO HACEIICHHSI.

®iHaHCOBUH CKIIAAHUK 1H(QPACTPYKTYPHOTO PO3BUTKY
CLIBCBKUX TEPUTOPiH Bifirpae BaxJIMBY poJib y peaiizawii
3aITaHOBaHUX HaMipiB, BUKOHAHHI POEKTIiB, BOHA € i IPyH-
TSIM JIO CTPYKTYPHHUX 3MiH Ta TIOKPAIICHHS YMOB IIPO’KUBAHHS
CLIBCBHKUX JKUTEIIB.

Jlxepenamu (iHaHCYBaHHS COLianbHOI po30yJ0BU cena €
ACHTHYBaHHS JIEP’KaBHOTO Ta MICIIEBOTO
OIOMKETIB, I03a0IO/DKETHUX Ta CIEIi-
anbHuX (OHMIB, MOOPOBUIBLHI BHECKH
Cy0’€KTiB TOCIOJApIOBAHHS CLUIBCHKUX
TEPUTOPIi, TPOMaJ, KPEOUTHI pecypcH,
OnaroniiiHi (POHHM, PI3HOTO POy IHBEC-
tuiii. 3rigHo i3 3akoHoM Ykpainu «IIpo
[IPIOPUTETHICTh COLIAILHOTO PO3BUTKY
cella Ta arporpPOMHCIOBOIO KOMILICKCY»
(inaHcyBaHHS BUPOOHMYOT iH(PpPACTPYK-
TYpH — Ha PO3BUTOK OY/IIBHHUIITBA, MPO-
KJIQJIaHHsT BOJOIPOBOJIIB, KaHali3alliii-
HHX CHCTEM 1 CIOpyH, HDIAXIB Ta3o- 1
CJICKTPOTIOCTaYaHHs, 00 €KTIB MOOyTy —
3I1MCHIOETHCS 32 PaXyHOK JEP>KaBHOTO Ta
MicieBoro OromketiB. ['amy3i HeBHpOO-
HIYOI 1HQPACTPYKTypH — OCBITA, Kylb-
Typa, OXOpOHa 3II0POB’s, CIIOPT, PeKpe-
arist — (piHaHCYIOTBCS 13 JIEPKABHOTO Ta
MICIIEBOTO OIO/KETIB, a TAKOXK 13 100po-
BIIBHUX BHECKIB CLIBCHKHX KUTEMIB, ITiJI-

JepxaBHuit
O10KET

CHIOIOTh OPTaHHU MICIICBOTO CAMOBPSILyBaHHS Ta MiCIICBI Jiep-
YKaBHI aJIMIHICTpAILlil, IKI HECYTh BIITOBIIAIBHICTH 3 IILJTLOBE
it e(peKTUBHE X BUKOPUCTAHHSL.

Yepe3 BIACYTHICTH TOCTATHBHOI KUTBKOCTI (hiHAHCOBHX
pecypciB, AedinUT AepKABHOTO OOHKETY, HEMOXIIUBICTD
BUPIIICHHS THTaHb CIIBCHKOTO PO3BUTKY Ha ACPKaBHOMY
PiBHI CHOTOZIHI aKTyaJlbHUM CTa€ IOCHJIEHHS POJli MiCLEBUX
TEPUTOPiaIbHUX TPOMAJI B YIIPABIiHHI CITbCBKUMHU TEPUTOPI-
SIMU — JICLICHTpaJTi3allis BIaIu.

I. UyxHo inrocTpye y cBOii cTarTi JKepena GpiHaHCyBaHHS
PO3BHUTKY CUJIbCBKHX TEPHTOPIil Ta MPOIOHYE 3aCTOCYBAHHS
TPbOX HampsMIiB (Jukepen) (iHAHCYBaHHS PO3BUTKY Clllb-
ChKUX TEPUTOPIN: ACPIKABHHUI OFO/DKET, MIiCIICBHI OFO/DKET Ta
®DoH/1 pO3BUTKY CLIILCHKUX TepuTOpiit (puc. 1) [15].

ABTOp BBa)XKa€ ONTUMAJIBHUM TaKWH PO3MOALT JUKEpe
(binaHCYBaHHS JULS 3a0e3MeUeHHS iH(PPACTPYKTYPHOTO PO3BUTKY
CLTbCBKHX TEPUTOpIii: JepikaBHU OromkeT — 30%, MicieBuid
OromkeT — 45%, GOHI PO3BUTKY CLILCHKUX TEPHTOPIH — 25%.

@DiHaHCYBaHHS KOIUTIB JIEPAKABHOTO OOKETy 3AilicHIO-
€TBCS 32 PAXyHOK IEPEPO3IOLTy MONATKOBUX HAIXOUKCHB, Y
TOMY YHCJTi TOJIATKIB BiJl AiSUTBHOCTI Cy0’ €KTIB TOCTIOAAPIOBAHHS
(puc. 1), siKi 3HaXOIATHCS HA TEPUTOPIT CUTBCHKHX 1 CEITHIITHUX
paj. 3a paXyHOK KOLITIB JIEP>KaBHOTO OFOIKETY JOUUIHHO 3/IiH-
CHIOBAaTH (DIHAHCYBAHHS TaKUX cep: OpPraHiB yHPaBIiHHS, sKi
YIIOBHOB@KEHI 3JIIMICHIOBATH JICP)KABHY TOJNITHKY PO3BHTKY
CUTBCBKHX TEPUTOPIN; JEpIKABHUX MPOTPaM; KPYITHUX MPOCKTIB;
CTBOPEHHSI KOMYHIKaLliiHOT CHCTEMHU B CUIbCBKIH TepUTOPIi.

MicreBuil OIOMKET Mae€ CTaTH OCHOBHHM JKEPEIIOM
(hbiHaHCYBaHHSI PO3BUTKY TEPHUTOpIi, SIKY BiH OXOILUTOE. BiH
(hopMy€eThCs 32 paxyHOK: MiCIIEBHX MOJIATKIB 1 300piB; YaCTKU
3araJbHOICPIKABHUX TOJATKIB 1 300piB, SIKi 3aJMIIMIINCS B
MicCIIeBOMY OIOJKETi; TOOPOBLIHPHIX BHECKIB Ta MTOXKEPTB IiJl-
MIPUEMCTB, IO JIFOTh HA MEBHIM TEPUTOPIi, CIOHCOPIB, MEIle-
HariB, iHBecTOpiB. DiHAHCH MICIIEBOTO OKOKETY MOBHHHI
CHpSIMOBYBATHCS Ha pO30Y/JI0OBY CIJILCHKOT MiCIIEBOCTI, PEMOHT
JIOpiT, KOMYHiKamiif, TaM’ATOK icTOpii Ta apXiTEeKTypH, PEMOHT
KOMYHaJIBHUX YCTaHOB (BOJIO-, TA30-, TEIJIO-, EIEKTPONIOCTa-
YaHHS), PEMOHT Ta OyJiBHUITBO 3aKJI/iB OCBITH, KyJIBTYPH,
pekpeaniiiHux 3akiaaniB (caHaropii, KypopTH), MOKpalleHHs

MicueBwuit
010 KET

CinbcbKa TEPUTOPIs
(cinbebka paja)

DoHJT pO3BUTKY
CUTBCBKUX TEPUTOPIH

MPHUEMIIIB, 1HBECTOPIB Ta TI'POMAJCHKUX
oprasizaniii, siki J0OpOBIJILHO MpPArHyTh
MOKPAIIUTH YMOBH TPOXKHBAHHS Cillb-
CHKHX JKUTENIB Ta PO3MHPUTH chepy

Cy0’extr
TOCIIOIAPIOBaHHS

I'pomanchki
oprasizarii

TepuropianbHi
rpomMaan

MOCIYT Y CUTbCBKIH MICIIGBOCTI.
Posnonin  ¢iHaHCOBHX  pecypcis,

CIIPSIMOBAHMX HA PO3BUTOK cena, 3miil- Acepero: [13]

Puc. 1. Ixxepena pinancyBaHHs PO3BUTKY CiJIbCHKHX TePUTOPIii
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CKOJIOTIYHOTO Ta ECTETHYHOTO CTaHy TEpHUTOpii, (iHAHCY-
BaHHS [IPOTPaM Ta IIPOEKTIB PO3BUTKY cela.

oo ®onay po3BUTKY cena, TO JKEpelIaMH Horo (iHaH-
CYyBaHHS MOXYTb CTaTH BHECKH CyO’€KTIB TOCIIOapIOBAHHS,
CTIOHCOpIB, ONArofifiHUX OpraHi3alliid, TEPUTOPIaIbHUX IPO-
MaJ1, KOIITH SIKUX TIOBHHHI OyTH 0€3110Ccepe/IHbO CIPSIMOBaHI Ha
PO3BHUTOK CUILCHKUX TEPUTOPIN, BUPILIIEHHS HAOLIBII Haraib-
HHX NOTpeO CLIBCBKHX JKUTENIB Ta 3alpOBA/UKCHHS HOBAIH,
HE XapaKTepHHUX paHillle Ui KOHKPETHOI MiciieBocTi. Do/t
PO3BUTKY cena 3/IIMCHIOE BaroMHil BHECOK y 3a0e3NeyeHHs
PO3BUTKY ceJla: IOJIMIIEHHs CTaHy MicLieBOI IHPPaCTPyKTypH,
IO CIpHsi€ aKTHBI3alii eKOHOMIYHOI AiSIBHOCTI, CTBOPEHHS
HOBUX MiINPHEMCTB Ta PO3IMIMPEHHS HASBHUX; MOKPAICHHS
SIKOCT1 JKUTTSl B CUIBCBKIM TEpUTOPIi, CTAOUIBHICTD BiTHOCHH
HACeJICHHsI BIMOBIIHOI TEPUTOPIabHOI OJMHMII Ta OpraHiB
MICIIEBOTO CaMOBPSyBaHHS (3BOPOTHHI 3B'SI30K). AJe Cbo-
TOJTHI IOCUTH BEJIMKa MpoOiieMa BUHUKAE came 3 (hOpMyBaHHS
Oromxety (DOHIY PO3BHUTKY cena B YKpaiHi, 0COOIHMBO /IS Cijlb-
CbKUX TEPUTOPi 3 HE3HAYHOIO KUIBKICTIO HaceneHHS. Tak,

HAINpUKIIAJ, y ceax i3 KiIbKicTro kuteniB 10 500 ocib Takuii
(ona B3arani BinCyTHIN. J[J1s BUPIIICHHS BUIIE3raJaHOT TIPOO-
JIeMH HEOOXiTHUM MeXaHi3MOM (hiHaHCOBOIO 3a0€3MEUCHHS
CUITBCHKUX TEPUTOPI € IPOBEICHHS aAMiHICTPAaTUBHO-TEPUTO-
pianbHOT pedopmu, sika 6 3a0e3neura 00'eIHAHHS TEPUTOPI-
AIBHUX IPOMaJ Ta TXHIX MICLIEBHX OFOIKETIB.

BucnoBku i mpomosunii. IIpoananisyBaBmu pxeperna
(piHAHCYBaHHS CITBCBKHX TEPUTOPIH, MOXKEMO IIfTH BHCHO-
BKY IIPO HEOOXIIHICTh 31MCHCHHS KOHTPOJIO €(PEKTUBHOTO
BUKOPHCTAHHS KOIUTIB Ta BUTPAYaHHS IX 32 MPH3HAYCHHSM,
(hinaHCYBaHHs IporpaM Ta IPOEKTIB 10 OBHOI iX peaiizauii,
a He NPUIUHCHHS YU IPHU3YNHHCHHS Ha II09aTKOBOMY €Talli.
TToBuHHA OyTH 4YiTKO Y3rOJ)KCHa JCpKaBHA IOJITHKA MiXK
OpraHaMH JIep>KaBHOT BIaJd Ta OpraHaMH MiCIIEBOTO CaMo-
BPsZyBaHHS, sKa OINHMPAaTUMETHCS HAa HOPMATHBHO-IIPABOBY
6a3y, momo 3abe3nedeHHS IHOPACTPYKTYPHOTO PO3BUTKY
CLIBCHKUX TEPUTOPIH. 3 OMIsAYy HA BHKIAJICHE, BBAKAEMO
JIOLIBHUM JIOCHIJDKEHHSI €()EKTHMBHUX MEXaHI3MIB yIpaB-
JiHHA (PIHAHCOBUMHU PECYpCaMU PETIOHIB KpaiHH.
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OHUHAHCOBAS COCTABJISIOIIAS OBECITEYEHUSA
UH®PACTPYKTYPHOI'O PA3BUTHUS CEJILCKAX TEPPUTOPUI

AnHoTauust. CerofHs ceIbCKue TEPPUTOPHH SBIISIIOTCS TOCTATOYHO CIOKHBIM OOBEKTOM HCCIIETOBAaHHS M YIPABICHHS.
BhIensior psx BaXKHBIX BOIIPOCOB, TPEOYIOIUX PELICHHUs HE TOJIbKO Ha PErHOHAIBHOM, HO M Ha TOCYAAapCTBEHHOM YPOBHE:
YXYALICHUE Ka9eCTBa )KU3HH CEIbCKOTO HACENICHNS, YIIaJ0K COIMAaTbHO-OKOHOMUIECKOH HHPPACTPYKTYpBI, IeMorpaduieckre
JUCHPOIIOPLUH, 00YCIIOBIEHHbIE OTTOKOM TPYIOCHOCOOHOTO HaceJIeHHs B FOpOja WX 3a Ipeaeisl cTpaHbl, HedddekTuBHOS
HCIIOIb30BAHUE IPUPOAHBIX PECYPCOB, YXYILIECHUE SKOJIOINUECKOTO COCTOSHUS TEPPUTOPUI U MHOTHE Ipyrue. BozHukaeT He-
00XOIMMOCTh OTPENETICHUS] CTPATErHYEeCKUX MPUOPUTETOB, ITyTEH PEmIeHUs] STHX MPOOIEeM M COCTABIISIOMNX 00eCHedeH s
KOMIIJIEKCHOTO MH(PACTPyKTypHOIO Pa3BUTHUsI CEILCKUX TeppUTopuil. B crarbe paccMoTpeHa (puHAHCOBas COCTABIISIOIIAS
obecriedeHust HHPPACTPYKTYPHOTO PA3BUTHS CEILCKUX TEPPUTOPHH, IIPUBEACHBI HAYYHBIE TPAKTOBKH IMOHATHS (PUHAHCOBOTO
NOTEHIMAJIA, KOHIENTYalbHbIe MOAXOIb! K MOANCPIKKE PA3BUTHS CEIBCKUX TEPPUTOPUI, OXapaKTEPH30BAHBI COCTABIISIOIINE
9NIEMEHTHI U HCTOYHUKH (HOPMUPOBaHHS (PHHAHCOBBIX MOCTYIUICHUH /ISl COLUABHOTO pa3BUTH cena. OTMedeHo, 94To dPdek-
THBHOE UCTIOIb30BaHNE (PUHAHCOBBIX PECYPCOB CEIBCKON MECTHOCTH HAaXOIUTCS B TECHOM B3aUMOCBSI3H C pa3paboTKOH Mexa-
HU3MOB yIpaBieHHUs (PUHAHCOBBIMU PECYpCaMi, UX SKOHOMHOI'O HCIIOIb30BAaHUS IO LEJIEBOMY HAa3HAUEHUIO U Pa3pabOTKOI
COBEPIICHHONH HOPMaTUBHO-IIPABOBOM 0a3bl 10 00eCIeYeHUIO HHPPACTPYKTYPHOTO Pa3BUTHS CEIbCKUX TEPPUTOPHH.

KnioueBble ci10Ba: GUHAHCOBAsI COCTABIIAIONIAS], PA3BUTHE CEIbCKUX TEPPUTOPUN, UCTOUHUKU (POPMUPOBAHUSL, (PHHAHCO-
BBI TIOTEHIUAN, (PHHAHCOBO-IKOHOMHUECKOE 00ecCIeUeHHe.

FINANCIAL COMPLEX PROVIDING INFRASTRUKTURAL DEVELOPMENT OF RURAL TERRITORIES

Summary. Today, rural areas are a very complex subject of research and management. There are a number of important is-
sues that need to be resolved not only at the regional level but also at the state level: the deterioration of the quality of life of the
rural population, the decline of socio-economic infrastructure, demographic imbalances caused by the outflow of able-bodied
population in or outside the city, ineffective use of natural resources, deterioration of the ecological condition of the territories
and many others. There is a need to determine strategic priorities, ways of solving the above-mentioned problems and the com-
ponents of integrated infrastructural development of rural areas. The financial component of infrastructure development of rural
areas plays a very important role in implementing planned intentions, implementing projects, it is the basis for structural changes
and improving the living conditions of rural residents. Sources of financing social development of the village are the allocation
of state and local budgets, special funds, voluntary contributions of rural businesses, communities, credit resources, charitable
foundations, various investments. The article considers the financial component in the provision of infrastructure development
of rural areas, presents scientific interpretations of the concept of «financial potentialy, conceptual approaches to supporting the
development of rural territories, describes the constituent elements and sources of financial income for social development of the
village. The purpose of the article is to study the financial component of infrastructure development of rural areas, identification
of its main components and sources of financial resources formation. It is emphasized that efficient use of financial resources of
rural areas is in close connection with the development of mechanisms for managing financial resources, their economical use
for their intended purpose and the development of a perfect regulatory framework for the provision of infrastructure develop-
ment of rural areas. After analyzing the sources of funding for rural areas, we can conclude that it is necessary to monitor the
effective use of funds and their spending, the financing of programs and projects to their full realization, rather than the cessation
or suspension at the initial stage.

Key words: financial component, development of rural territories, source of formation, financial potential, financial and
economic support.
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HEOBXIJAHICTb ®OPMYBAHHS ITAPAJIMI'MHU CTAJIOI'O 3BEMJUIEKOPUCTYBAHHSA
(EKOHOMIYHUMU ACIIEKT)

AHoTauis. Bu3naueHo cyuacHy mapaaurmy 3eMJIEKOPUCTYBaHHSI, sika OyIy€eThCSl HA CHCTEMHOMY CIPHHHSTTI €KOHOMIYHOT,
EKOJIOTIYHOT Ta COLiaJIbHOI KOMIIOHEHTH, 10 CIIYTYe OCHOBOI ()OPMYBaHHS 3acaji CTaJloro PO3BUTKY. BcTaHOBIEHO, 11O JTi-
STBHICTB CBITOBOI CIILTBHOTH CIIPSIMOBAHO Ha JOCSATHEHHS [UICH CTAaJIoro PO3BHTKY 3 METOI0 30epeKEHHS IPHPOIHUX PECYypPCiB
Ta HABKOJHIIHBOTO CEPEIAOBHUINA JIJIsl ICHYBaHHS Ta KATTEAISUIBHOCTI MalOyTHIX MOKOJiHB. Y 1IbOMY KOHTEKCTI JOCIIKEHO
METOJIONIOTIYHY HAIIOBHEHICTh MAaPaAUTMU 3eMJICKOPUCTYBAHHS Ta OOIPYHTOBAHO aKTyaJIbHICTh CHHEPIECTHYHOI OCHOBH (hop-
MYBaHHS TIAPaJUTMHU CTAJIOTO 3eMJIeKOpUCTyBaHHs. CIIpsIMOBaHICTh iSUTBHOCTI Cy9acHOT HAIllOHAIBbHOI eKOHOMIKM YKpaiHu y
01K TOCATHEHHSI €KOHOMIYHOI e(peKTUBHOCTI i ramy3ei CBiUUTh IIPO HEOOXiIHICTh BpaXyBaHHS KOHOMIUHHX aCIEKTiB (popMy-
BaHHS MapagurMu. JJoCIiKeHO CydJacHi eKOJIOTiHI IPOoOIeMH 3eMICKOPHCTYBAHHS Ta 3alIPONOHOBAHO CHCTEMY 3aXO[iB II0JI0
JOCSITHEHHSI CTaJIOCT] 3eMJICKOPHCTYBAHHS.

KutrouoBi ciroBa: mapajurma, CHHepreTrKa, CTaIHil PO3BUTOK, 3eMIICKOPUCTYBAHHSL, IPYHTH, CKOJIOTis, HalllOHAJIEHA CKOHOMIKA.

IMocranoBka mnpoGaemu. Tpancdopmaniiini npomecu — IiYHUX Ta AKCIONOTIYHMX YCTAaHOBOK, NPUHHATHX K 3pa3oK

HAliOHAJBbHOT E€KOHOMIKH BigOyBalOThCS TMiJi BIUTHBOM (hakx-
TOPIB BUIIAJIKOBOCTI, HECTIMKOCTI Ta HENIHIMHOCTI, 10 BUpa-
JKAIOTHCSI TTONINOJIICHHSIM E€KOHOMIUHOI KpPH3H, HApOCTaHHIM
3arpo3u NpoAOBOJIBYIN Oesreni Ta npodiemamu exosorii. Lle
3yMOBITIOE HEOOXIHICTh (POpMyBaHHSI HOBOI MapaJurMy CTa-
JIOTO 3eMJICKOPUCTYBAaHHs Ha TPHHIUIAX CHHEPIETHKH, IO
HaJacTb MOMJIMBOCTI LIOJ0 KOMIUIEKCHOTO BHPILIEHHS MpPO-
0J1eM EKOHOMIYHOTO, EKOJIOTTYHOTO Ta COLIaIbHOTO XapaKTepy.

AHaJi3 ocTaHHIX fociaifkeHb i myOuaikanii. Kowm-
IUIEKCY TUTaHb IOAO TEOPETHYHOTO OOTPYHTYBAHHS PO3-
BUTKY 3€MENbHHUX BiIHOCHH Y KOHTEKCTI CTajJOro PO3BUTKY
npucssiyeHi npaui ['M. dynuua, ILI1. ITanyenko; MeTonnyHi
PO3pOOKM MO0 BH3HAYECHHS €(PEKTUBHOCTI BHKOPUCTAHHS
3eMerIh Ta iX OIiHKH 3aikicHIoroTECs B.S1. Mecenn-Becenskom,
M.M. ®eopoBUM; BUBUCHHSM 3apyOiXKHOTO JIOCBiTY TpaHC-
¢dopmanii 3eMeIbHUX BiIHOCHUH 3alMalOThCS TaKi JOCIHiA-
aukw, sk T.O. 3inuyk [136], M.B. 3och-Kiop, O.B. Kipeiiuesa.
30Kkpema, MUTaHHS KOJIOTi3allii EKOHOMIKH Ta CTaJIOro IPUPO-
JIOKOpHCTYBaHHsI nociiukyeTbes H. AunpeeBoro, O. Bexiny,
3. I'epacumuyk, B. Tomsnoro, O. I'pomosoro, . 166arysi-
HUM, A. Maprierko, €. Mimenina, O. Py6ens, O. CaxueHko,
M. XBecukoM Ta iH. BUBYEHHS BArOMHX Ipallb BITYM3HIHUX
Ta 3apyOKHUX JOCIITHUKIB JOBOJUTH aKTYaJIbHICTh TIOIIYKY
HOBOI MapajiurMH CTAJIOTO 3eMIICKOPUCTYBAHHS, 1[0 3YMOB-
JIIOETHCS TpaHC(HOPMAIII€I0 EKOHOMIYHOTO CepeoBHIIa (DyHK-
LIOHYBAHHS arpapHUX MiIPHEMCTB Ta aKTyalli3y€eThCsl 3aro-
CTPEHHSIM CKOJIOTIYHHX MPOOJIEM, BUPILLICHHS IKUX Ma€e OyTH
CTPSIMOBAHO Ha 30epeKEeHHsI HABKOJIHUIITHHOTO CEPEIOBHUIIIA T
MIPUPOIHUX PECYPCIB ISl MAHOYTHIX TTOKOJIHB.

MeTtoro crarTti € 00IpyHTYBaHHS HEOOXimHOCTI GopMy-
BaHHS MapaurMHU CTAJIOr0 3eMJICKOPUCTYBAHHS, IO 3yMOB-
JIOETBCSL 3aTOCTPEHHSM €KOHOMIYHHUX, €KOJIOTIYHUX Ta COIli-
AJTBHUX TPOOIEM.

Buksan ocHoBHOro marepiany mociaimkeHHsi. [{ucmpo-
nop1ii Mi>Kk €eKOHOMIYHMM PO3BUTKOM Ta €KOJIOTIYHOKO Jierpa-
JAI€I0 KPUTUYHO 3aTOCTPHIINCS, 110 3yMOBHIIO MOIIYK HOBOT
HAyKOBOI MapaguIMH B Trajy3i eKOHOMIKH MPUPOIOKOPHUCTY-
BaHHsi. [lapamurmMa € CHCTEMOIO TEOPETHYHHX, METOHOJIO-
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BUPIMIEHHST HAYKOBUX 3aBJaHb, 10 MiTPUMYIOTHCSI HAyKOBOIO
crninbHOTOr0. Hampuknan, T. KyH BHOKpeMmuB emicTeMiuHHN
aCTICKT TIAPAJMIMH, SIKHH SIBJIsSE€ COOO CYKYIHICTh (yHIa-
MEHTAJbHHUX 3HAaHb, [[IHHOCTEH, MIEPEKOHAHD 1 TEXHIYHHUX MPH-
HOMIB, II0 BH3HAYAIOTHCS 3pa3KOM y HayKoOBiil nisuibHOCTI. Ha
JyMKy BYEHOTO, ICHYBaHHS TAPaJAUTMH II0B’3aHE 3 MEPioIoM
PO3BUTKY HayKH, Y SKHAH peani3yroThCs Il MMPOCKTHI Ta CeleK-
TuBHI QyHKLII [1, ¢. 25]. ¥ KOHTEKTi LIbOTO CIIiJ] 3a3HAYUTH, 1110
3MiHa MapaguTMH 3IHCHIOEThCS B pa3i HAYKOBOI PEBOIIOLII,
sIKa TIOB’ s13aHa 3 TIEPEX0I0M HayKOBOT CITITLHOTH JI0 HOBOTO CBi-
ToOa4YeHHs 3 METOI (POPMYBaHHSI HOBOI CHCTEMH ILIIHHOCTCH.
Cnig BU3HAYUTH, 110 B MeXaX cydacHoi ¢inocodii moHATTs
MapajurMH CTAJI0 OUTBII TPOTYKTUBHUM, a 3aCTOCYBAaHHS
OIICY ETaJOHHOTO TEOPETUIHO-METONONOTIYHOTO —arapary
HAyKOBOTO TIOIIYKY JIOTIOMOIVIO B YCBIJIOMJICHI 00’€KTUBHOTO
Ta cy0’ €KTUBHOTO, YaCOBOTO Ta MiHJIMBOTO [2, c. 120].

OCHOBHOIO NPUYHHOIO TOIIYKY HOBOI HAyKOBOI MAapaIuTMH
CTAaJIOT0 PO3BUTKY € MPOTUPIUYS ICHYBaHHS chepr 00’ €EKTUBHOTO
MPUYMHHO-HACITIIKOBOTO (DyHKI[IOHYBaHHS IIPUPOJIN Ta CYCITiITh-
CTBA, a TAKOX BIJCYTHICTH BiJIOBIJHOCTI IPOLECY E€BOIOLIi
TPUPOAM 1 cycmiibeTBa. [Ipoliec pO3BHTKY CBITOBOTO CYCIILTb-
CTBa BiJIOyBaEThCs 3 MPUHIIMIIOM CaMOOpraHizarlii, a QyHKI-
OHYBaHH:I TIPUPOIHOTO CEPEIOBUILA TIOBHOIO MIPOIO 3AJIEXKUTh
BiJI AiSUTBHOCTI JIFONMHU. 3 1i€1 MO3MIIiT iCHYBaHHSI CUCTEMH Bil-
HOCHH MPUPOJIH 1 CYCIILIECTBA B YMOBAaX HEMHHYYOT 3BEpPHEHOCTI
4yacy B MeXax iICHYBaHHs Ta €BOJIOLIii MPUBOIHUTH 10 SKICHOTO
MEPEXOJLy OJTHOTO CTaHy CHCTEMH B 1HIIIMH, 110 IOTpeOy€e BU3HA-
YeHHs1 cy0’ekTa B 00’ €KTUBHHUX Impouecax [2, ¢. 37].

OxpeciieHe 3aBIaHHS MOXKe OyTH BHPIMICHO MUISIXOM
BUKOPHCTAHHS CHHEPIeTHYHOTO IMiAXOY, OCKIJIBKH CHHEpre-
THKA € MDKIUCIUIUTIHAPHOK HAYKO0, MTOKJIMKAHOK MOJCIIO-
BaTU NPUPOJHI 1 'yMaHITapHi NpOLECH. YHIKaIbHICTh TAKOTO
HiIXOMy, MO 00’€aHaB y co0i TEOpPil0 CHCTEM, TEOPIlo eBO-
JIFOINIT, aKIIEHTYIOUH yBary Ha JOCIIDKCHHI HepPIBHOBaXKHUX
CHUTYyalill, FPAaHUYHHUX TOUYOK PO3BHUTKY Y (a30BUX Iepexoaax.

3 MeTOI0 BU3HA4YEHHS e()eKTHUBHOCTI MOJEINI CTaJoro po3-
BUTKY HEOOXiJHO BUOKPEMHTH TPH OCHOBHI I'PYIH MOKa3HU-
KiB: €KOHOMIYHI, €KOJIOTIdHI Ta corianbHi. HasgsHa Momenn
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Puc. 1. [Tapagurma cTajioro 3eMJIeKOPHCTYBAHHS

Lrcepeno: énachi 0ocnioncenHs

PO3BUTKY HAI[IOHAILHOT €KOHOMIKM, SIKY CJIiJ BIJIHECTH JI0
Moziesiell TeXHOTEHHOTO TUITy €KOHOMIYHOTO PO3BUTKY, HOOY-
JOBaHHX HA BUKOPUCTAHHI IITYYHHUX 32C001B BUPOOHHIITBA, SIKi
CTBOpEHI 0e3 ypaxyBaHHS CKOJOTTYHUX oOMexeHb. OJHier0 3
NPUYKH 30epeKEHHS TPAAULIIHOTO THITy €KOHOMIYHOTO PO3-
BUTKY 0€3 30Cepe/PKeHHsI Ha IpoliieMax COLiaabHOro i exo-
JIOTTYHOTO XapaKTepy CTajo aKIIEHTYBAHHS YBaru €KOHOMIYHOT
HayKH JIUIIE HA HalpsIMax JOCATHEHHS MaKCUMaJILHOTO €KOHO-
MIYHOTO e()eKTy BiJl TOCTIOAAPCHKOT TisSIBbHOCTI.

Ile moB’A3aHO 31 3POCTAHHSAM CIIOXKMBAHHS MPUPOIHHUX
pecypciB 3 OTHOYACHAM 30UTHIICHHSIM 3a0pyIHEHHST HaBKO-
JIMIIHBOTO cepenoBuia. 3okpema, y 2005 pori JroacTso
Ha 30% NepeBUIIMIO pEereHepaTHBHY IOTYXKHICTh 3eMIIi.
3a TakuX YMOB BUKOPHCTAHHS IPHPOIHUX PECYpCiB PiBEHb
3a0pymHeHHs 10 2050 poky MoXe 3pOCTH y JeKilbka pasiB.
B ocraHHi AECATUIITTS TOCHIWIUCS AUCIPOIIOPIT MK €KO-
HOMIYHUM PO3BUTKOM Ta EKOJIOTIYHOIO AETPajalli€lo, II0
MOSICHIOEThCSL 3HAYHUM 3pOcCTaHHsM cBiToBoro BBII, miz-
BUILEHHSM PIBHS CIIO)KMBAHHS Ta PIBHS JKATTS B KpaiHax
cBity. 3a ocranHi 50 pokiB moHax 60% CBITOBHX €KOCHCTEM
NOPYIICHO AHTPONOICHHMM BIUIMBOM, CIIOCTEPIraeThcs ix
Hojlaipllla Jerpajanist Ha (poHi 3pOCTaHHs UUCENbHOCTI Hace-
nenHst. Cepes TONIOBHUX MPOOIeM CITiJl BHOKPEMUTH JIeTpajia-
uiro mMaibke 40% CBITOBMX 3€MENBHHX PECYpCiB, sKi Aerpay-
10Th Ha (oHi poweciB epo3ii rpyHTiB. [Tpu bOMY 3HIKYEThCS
IXHS POIIOYICTb, @ IPOAYKTUBHICTb Ma€ TEHIEHIIIO IO 3MEH-
LICHHS. 32 YMOBH 30€peXeHHs Takoi TeHISHLIT MoXe BinOy-
tHcs Brpara 50% noteHuiitHoro Bpoxato [4, c. 10-16].

CyuacHUH PO3BUTOK HAIlOHAJILHOI €KOHOMIKM YKpaiHu
HAJISKUTh JI0 TEXHOIEHHOIO TUIy €KOHOMIYHOI'O PO3BUTKY,
SKAM Mac 3a HACIJIKH €KOJOTIYHO-€KOHOMIYHI 30MTKH, IO
BHUPKAIOTBCS BApPTICHOK OI[HKOK Jerpajailii MpUpOaHUX
pecypciB Ta HiIBUIIEHHSIM DPIiBHS 3a0pyIHEHHS HABKOJIMIL-
HBOro cepefoBulia. OCHOBHUMH KPUTEPISIMU OOIPYHTYBaHHS
€KOHOMIYHOI e()eKTUBHOCTI BUKOPUCTAHHS 3eMellb B arpap-
HOMY BHPOOHMITRBI B YKpaiHi BU3HAYAIOTH OTPUMaHHUN 00CsT
npuOyTKY 3 OXMHHULI IO 3eMeJIb ClIIbCHKOTOCIOAAPCHKOTO
[IpU3HA4YEHHs Ta PIBEHb PeHTa0NIbHOCTI [5, ¢. 223-224].

AJie Takuii miXi/1 BUKIFOYA€E EKOJIOTTYHY KOMITOHEHTY 3€M-
JIEKOPUCTYBaHHS, 5IKa € TOJIOBHOX YMOBOIO Oprasizauii Oyab-
SIKOTO BUJTYy TOCHOIAPCHKOT MIsTBHOCTI y MepeioBHX KpaiHax
ciTy. JI71s BU3Ha4YCHHS €)EeKTUBHOCTI CLITbCHKOTOCIIOAPCHKOTO
BUPOOHMIITBA Y CBiTI BUKOPHCTOBYIOTHCSI TaKi MOKA3HHUKH, SIK
YacTKa JI0IaHo1 BapToCTi cibebkoro rocnopapersa (% BBIT),
iH/IEKC BUPOOHUIITBA MPOLYKIIii, IHICKC J0IaHOT BAPTOCTI CiJlb-
CBKOTO TOCTIOIAPCTBA Y PO3PAXyHKy Ha | mpalliBHHKA, 1HICKC
BUXOAy 3epHa 3 | ra 3i0panoi miomi (puc. 2). JocmiukeHHs
JIAHAMIKH I[MX TIOKAa3HHUKIB A€ 3MOTY BH3HAYUTU PiBEHb €KO-
HOMIYHOT e€(DEKTUBHOCTI BUKOPUCTAHHSI 3eMEIIbHUX PECYPCiB B
VkpaiHi sIK onTHUMalbHUN. AJie PUOYTKOBICTh BUPOOHMIITBA
TOBapOBHPOOHHUKIB arpapHoi rajysi He 3aBKIH BilOBigae odi-
KyBaHOMY PiBHIO a00 J10CATAEThCS 0€3 ypaxyBaHHS COLIaIbHOI
Ta €KOJIOrYHOI BiAIOBIAAIIBHOCTI.

ExoHomiuHuit po3Butok 30HM Cremy 3a0e3medyeThes
MEPEBAXKHO 33 PaXyHOK arpapHOT0 CEKTOpY, IO IOB’SI3aHO 3
BUKOPUCTAHHSIM TaKOTO HE3aMiHHOTO MPUPOIHOIO Pecypcy,
SK TpyHT. BomHodyac TpuBajie eKCTEHCHBHE BHKOPHUCTAHHS
3eMeNb Y 3eMJIepOOCTBI TPUBOAMTH [0 3HIDKCHHS IXHBOI
MPOAYKTUBHOCTI, IO MiATBEPIUKYETHCS CTPIMKUM MAAiHHIM
MOKA3HHUKIB TXHBOT POIOYOCTI, SIKS BUPAKAETHCS B JIMHAMIY-
HOMY 3MEHIIIEHH]I BMICTy T'YMYCY, OCHOBHHX MaKpo- Ta MiKpo-
eneMeHTiB. Lle 3HIKY€e MOKa3HUKH arpoXiMi4HOT Ta eKOJIOTo-
arpoxiMi4HOT OLIIHKH, PECypcy POAIOYOCTI TOLIO. 3 METOI
BUPIIIEHHS. IPOOIEM OXOPOHH, 30€pExEHHs Ta MiJABUIIEHHS
POJIFOYOCTI TPYHTIB 3IHCHIOETHCS EKOJIOTO-arpoXiMivHa mac-
MOPTU3AILIS 3eMeJb CiTbCHKOTOCIOAAPCHKOTO MPU3HAYCHHS,
[0 PeasTi3yeThes 38 AOMOMOIOK CTBOPCHHS MACIIOPTY OIS
(3eMenbHOI AUISHKH), KUK € 0a30BOI0 OCHOBOIO JUIS PO3-
poOJIeHHsT HAayKOBO OOIPYHTOBAaHMX PEKOMEHMAALii MI010
pallioHaJIbHOrO BUKOPHUCTAHHS PI3HOMAHITHUX arpoximika-
TiB (MiHepanbHUX NOOPUB, XIMIUHMX MENiOpaHTIB, 3ac00iB
3aXUCTY POCIIHH.

BakJIMBICTB MacmopTU3ailii 3yMOBIIOETHCS TAKOXK ITOCYII-
muBrM ymoBamu Cremy aiisi BUPOOHHUITBA, TOMY 3aXOIH
3pOLIEHHS MalOTh OyTH €KOHOMIYHO Ta €KOJOTiYHO OOIpyH-
TOBaHMMH, 30KpEMa B yMOBAaxX MiHIMaJbHOTO PECYpCHOTO
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HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

- ExoHomiyHa  (BajoBe  BHPOOHHMUTBO  CLIBCBKOL
MPOAYKIii, MpUOYTOK Ha CyMapHY (KaIacTpoBY) IUIOILY
C.T. YTiJb, JI¢ Baror € 0as OOHITETY, BAIOBUI Ta YUCTUN
JIOXiT 3  OOWHMINI  IUIOMI  3eMJICKOPHUCTYBAHHS,
3eMJIEMICTKICTh, 3eMJIeBijada, mpubyrok 3 1 ra c.r.
yrizb, piBeHb PEHTA0CIBEHOCTI, 0OCST MPSIMUX 1HO3EMHHX
iHBecTHIiH Ha lTa.

Egexmuenicmo
Mmooeni cmanozo
3EMIAEKOPUCIYBAHHA

- Exonoriuna (IOKa3HUKM CTaHy IPYHTIB, piBEHb
3a0py/HeHHs] HABKOJMIIHBOTO CEPelOBHINA, MHOTOYHI
BUTPAaTH Ha OXOPOHY Ta palliOHaJbHE BHUKOPUCTAHHS
NPUPOJHUX  PECypCiB, IUIOIma  KOHCEPBOBAHHX
CLIBCBKOTOCTIONapCHKUX  YTifb, IIIOIIA 3POIIYBATBHHX
3eMeb, 00CST BUKOPHUCTAHHS BOJY HA 3POIICHHS, 00CsT
BHECEHNX MIHEpaJlbHUX Ta OPraHiYHUX JOOpHB Ha
OJIMHMIIIO TUIOMII C.I' 3¢MeJIb, 0OCST BIIXO/IB Bijl ramysei
BUPOOHHUIITBA

~ CouiaabHi (o6car BBII Ha ogny ocoly, HOMiHaIbHA
3apo0iTHA TuIaTa, PiBeHb peajbHOI 3apoOITHOI IUIATH,
4acTKka  BHUTpPAaT Ha  XapuyBaHHs,  KaJOPIHHICTh
CepeHbE0J000BOT0 palioHy, TPUBAIICTh XKHUTTS, PiBEHb
OCBITH, piBeHb 0€3pOOITTS, IHAEKC PO3BHUTKY JIFOJICHKOTO
HOTEHIiay)

Puc. 2. Ilokaznuku eeKTUBHOCTI MO/IeJIi CTAJI0r0 PO3BUTKY

3a0e3neyeHHs, 3pollyBaHi 3emui, 3aiimatoun 15% pimi,
3a0e31euyIoTh oTpuManHs 37,2% BajoBO1 NpOAYKLii pocInH-
HuITBa. Ha cyyacHOMy eTarii po3BUTKY arpapHOro BUPOOHH-
urBa B 30HI Creny BHHMKIA 10Tpeda y GOpMyBaHHI CTPyK-
TYpH TOCIBHHX IUIOII 32 YMOBH BUBEICHHS 13 CKJIQAy pPijuIi
CXWJIOBUX, 3aCOJICHUX Ta 1HIIMX MaJONPOIYKTHBHUX 3EMeIb
13 METOI0 YHUKHEHHS IIOJAJIbILIOTO MOTipIIEHHs IXHBOTO Mei-
OpaTUBHOTO CTaHY Ta 3HWKEHHSI POIIOYOCTI [6, ¢. 92].

OkxpiM LOro, TUIOBOK oOcoOnuBicTIO 30HU CTemy €
HAsIBHICTh COJIOHIIFOBATHX I'PYHTIB, 0COOIMBO B ii mpuMOp-
CbKIfl YacTHHi, sika 3yMOBJEHa IXHIM T'€HE3UCOM Ta E€BO-
JIIOLIEI0, SIKa TMOCHIIIOEThCS 3polleHHsIM (426,8 Tuc. ra),
IO TiATBEPIKYETHCS XapaKTEPHCTHKOIO COJIOHIIOBATOCTI
pizHoro crynens 80% 3pomryBaHuX IPYHTIB. JlocmimxeH-
HSMHU MIATBEPKEHO, 110 MPOBEACHHS XiMIUuHOT Melioparii
COJIOHIIOBATHX TIPYHTIB motpelye mopiyno 100 tuc. ra, a
(hakTHYHOMY TINCYBaHHIO MiJJIATAIOTh OCTaHHI I’ SITh POKIB
e 1,3-3,1 tuc. ra, a6o 1,3-3,1% Big BUHUKIIOI €KOJIO-
riunoi nmotpedu. Cepea MpUUYUH BiJICYyTHOCTI IIUX 3aXOMIB €
1XHsI EHEPrOEMHICTh 1 BUCOKA BAPTICTh POOIT (Y CEpeaHbOMY
890-1200 rpu/ra) [6, c. 96-98]. ¥V npomy Hanpsmi HeoO-
XiJIHe 3arpoBaKEHHS LiTHOBUX JEPKaBHHUX IPOrpaM J0Ta-
1ii Ta HIATPUMKU arpapHUX TOBAapOBUPOOHUKIB y HaIpsMi
ITiIBUIIICHHS IPOJIyKTUBHOCTI COJIOHIFOBATHX IPYHTIB.

BusnaueHo, 110 B 3eMJIepOOCTBI CTEIOBOTO PErioHy CIIo-
CTEpITa€eThCs MOPIYHUNA IeIUT MiHEPaJIbHUX KOMIIOHCHTIB
JKUBJICHHS, SIKI BUHOCSTBCS 3 YPOXKAEM 1 HE BiJJHOBIIOIOTHCS
32 PaXyHOK BHUKOPHCTaHHS MiHepaJbHUX n00puB. Tak, 3a
OCTaHHI I’STh POKIB BiJl’€MHHUI OaJlaHC MOXUBHHUX PEUO-
BUH Yy I'PyHTax KOJIUBAETbCS B Mexax -135,8 —-84,9 kr/ra 3a
YMOBHU (aKTHYHOTO OOCATY BHECEHHS MiHEpaJIbHUX JI0OPUB
21-45 kr/ra pairodoi peYOBHHH, MO CTaHOBUTH 15-50%
BiJI HEOOXIZIHOTO MiHIMYMy 0e3/e(IilIUTHOrO PIBHS BMICTY
MOXKUBHUX €JIEMEHTIB y TpyHTI [6, 99]. Takum unHOM, (ak-
THYHI BaJOBi 00CATH MPOAYKLil POCIMHHUITBA OTPUMAHO 3a
paxyHOK NMPUPOJHUX 3alaciB IyMyCy Ta IO)KHBHHX €JIEeMEH-
TiB Y IPYHTaXx, [0 MPUBOJMTH JI0 JeTpajallii IPyHTIB Ta 3HU-
JKEHHSI PIBHS IXHBOI IPUPOTHOT POIFOUOCTI.
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[TpuunHOIO CKOpOYEHHsI OOCSTIB BHECEHHS MiHEepallb-
HHUX JIOOPHB € IXHs BUCOKA BapTiCTh, IO MOSCHIOETHCS EKC-
MOPTHOK OPIEHTOBAHICTIO XIMIYHHMX MiANPHEMCTB-BUPOO-
HUKIB, CE30HHICTIO CIIOXKMBAHHS LbOr0 NPOAyKTy. OKpiMm
L[LOTO, MMapaJIOKCAIbHUM € BHCOKHH piBCHb IiH Ha J00pHBa
BITYM3HSHOTO BUPOOHUIITBA TOPIBHSIHO 3 IMIOPTOBAHUMH
aHajoramMu. BupimeHHs uiel npoGaeMHu TakoX IIOB’sA3aHE 3
noTpe0oto 11 BUpILIeHHs Aep)KaBHUMHU OpraHaMy Bl IS
XOM PO3pO0JIEHHS NporpaM J0BrOCTPOKOBOrO 3a0e3MeUeHHs
arpoNpOMHUCIIOBOTO KOMIUIEKCY TOCTYIHUMH MiHEpaIbHUMHU
Jo0puBaMH, MepeyciM BITUM3HSHOIO BUPOOHULITBA, 32 paxy-
HOK CTBOPCHHS MNpPaBOBHX, ()IHAHCOBHX 1 OpraHizamiiHUX
YMOB JUISI IIJNPHEMCTB XIMIYHOI IMPOMHUCIOBOCTI Ta arpap-
HOTO CEKTOPY.

BusnadyeHo, mo BHTpaTH Ha OXOPOHY Ta pallioHaJbHE
BUKOPUCTAHHS TPHPOTHHUX PECYpCiB y arpapHoMy BHPOO-
HUUTBI y 2015 p. Ha 82,3% Ounewi, HIX y 2014 p., a gacTka
B 3arajbHifl CTPYKTypi IHMX BHUTPAT MOCTYMOBO 3pocCTaia
3 0,45% y 2010 p. mo 1,2% y 2018 poui. Butparu Ha oxo-
POHY HaABKOJIMIIHLOTO cepeoBuia y 2018 poili cTaHOBWIN
34 392,3 MiH I'pH, 0 y 2,5 pa3y NepeBuIllye 3HaYEHHS 1IbOTO
nokasHuka y 2014 porii, 3 HUX Ha CiJIbCbKE TOCTIOIAPCTBO —
418,1 mMiH rpH, O cTaHOBUTH 1,2% BiJ 3arajbHOrO 00Csry
BUTpaT Ta y 2,8 pa3y BUINIE 3HAYEHHS LHOTO TMOKa3HHUKA Y
HOPIBHSUIBHOMY poli (Tadi. 1).

VY CinbChKOMY TOCHOAAPCTBI IIEH MOKA3HUK 301b-
IIMBCS MPOTH 0a30BOro PoKy B 3 pasu i craHoBUB y 2015 p.
326,1 muH rpH, mo Ha 82,3% Ounble, HK y MONEPEIHBOMY
porti. BifmoBiiHo, 3pocTae 4acTka CilIbChbKOTO TOCIOIAPCTRA B
3arajbHil CTPYKTYpi BUTPAT HAa OXOPOHY Ta PalliOHAIBHE BUKO-
pHcTaHHS PUPOTHKUX pecypciB: y 2010 p. BoHa cTaHOBMIIA
0,45%, y 2013 p. —2,49%, a B 2015 p. 3uu3unacs go 1,9%.

KpiM 115010, 3 METOIO TIOKPAIIECHHS SIKICHUX XapaKTePUCTHK
CUITBCHKOTOCTIONAPCHKOTO BUPOOHUIITBA Ta 3MEHILEHHS 3a0py/I-
HEHHsI HaBKOJIMIITHBOTO CEpPeOBHIA B YKpaiHi 3alpOBaKEHO
CKOJIOTIUHHI TOJIATOK, SIKMH 328 CBOEKD CKOHOMIYHOI CYTHICTIO
€ KOMIICHCALIIEI0 32 3alOisHy LIKOAY HABKOJIHMIIHBOMY CEepel-
oBunly. Cyma CIUIaYCHOTO EKOJIOTTYHOTO TOAATKy Mae MOKPH-
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TaGmuns 1
IloTouHi BUTPATH HA OXOPOHY TAa PallioHAJIbHE BUKOPUCTAHHS MPUPOIHUX pecypciB (Y paKTHUHMX WiHAX, MJIH I'PH)
IMokazuuk Pik 2018
2010 2011 2012 2013 2014 2018 10 2014 p.
VYeporo: 10366,6 12039,4 13924,6 14339,1 13965,7 343923 | +y2,5pasu
3 HUX Ha CUTBChKE TOCTIONAPCTBO 46,8 63,3 151,7 356,5 149,1 418.1 +vy 2,8 pasu
YacTKa CiJIbCHKOTO rOCIOAapeTBa, %o 0,45 0,53 1,09 2,49 1,07 1,2 +0,13%

Loicepeno: pospaxosano asmopom 3a oanumu [lepoicasHoi ciyacou cmamucmuxu

BaTH BUTpaTH Ha (DiHAHCYBaHHs 3aXOIiB, sIKI HEOOXITHO 3Mii-
CHIOBATH /ISl BITHOBJICHHSI CTaHy HAaBKOJIMIITHBOTO CEPEIOBHIIIA,
Ta OyTH BiJNOBIJHOK JI0 HAHECEHIH HABKOJMIIHBOMY Cepell-
oumty mmkomu [7]. Cuig BiAMITUTH, 1I0 OOCSATH CKIIa/ICHHX
MOIATKIB € BarOMUM CKJIAIHHMKOM BHJATKIB Ha OXOPOHY HABKO-
JIMIITHBOTO CEpEIOBUINA Ta csirae B cepeaHboMy 50% 3a mepiof
2011-2016 pp. OGcsrn exonoriyHoro nomarky y 2014 pomi
cranoBuan 307,39 muH eBpo, y 2015 p. — 111,07 muH eBpo Ta
y 2016 p. — 176,28 muH eBpo. [TopiBHSHO 3 TaKMMU KpaiHAMH
€spory, sk [anis, benwris, 1IBeris, ABCTpisi 11e CTAaHOBUTH
MeHII Hixk 1% Biji 00CSTIB IXHBOTO €KOJIOTTYHOTO TIOJIATKY.

TakuM YHHOM, CHCTEMa EKOJIOTTYHOTO OTOJaTKyBaHHS
Ma€ YJIOCKOHAIIIOBATHCS Ta PO3BUBATHCS 3 YpaxyBaHHIM
JIOCBiy TepefoBuX Kpain €Bpomnu Ta cBity. [loTpedye ymo-
CKOHAJIEHHsI CHCTEMH KOHTPOITIO 38 BUKOPUCTAHHSIM 3€MelTh-
HUX PECyPCiB II0JI0 SIKICHOTO CTaHy IPYHTIB, 110 CTAHE OCHO-
BOIO PO3POONIEHHSI CHCTEMH EKOJOTIYHOTO OIOAATKyBaHHS
arpapHUX MiAMPUEMCTB y YaCTHHI 3eMiieKopucTyBanHs. Citif
BIJIMITHTH, 10 CHCTEMa OIOJATKyBaHHS € TOJIOBHOK) CKJIAJI0-
BOIO YaCTHHOI S€KOHOMIYHOTO MOTEHIialy Ta BATOMUM €KO-
HOMIYHHM (paKTOpOM pO30yIOBH PHHKY 3€METBHUX PECYpCiB.

JocnimKeHHSIMH BU3HAYEHO, 1110 TOJIOBHOIO METOIO I1apa-
JUTMH CTAJIOTO 3eMJICKOPUCTYBaHHSI € (OpMyBaHHS e]ek-
THUBHOT CHCTEMH PUHKY 3€MJIi, SIKa MOKJIUKaHa 3a0e3meuyBaTi
BCEOIYHMIT PO3BUTOK CYyCHIIBCTBA, EKOHOMIYHI 3700yTKH
SIKOTO CIIPSIMOBYIOTBCSI Ha 3pOCTaHHsI 100po0yTy HaceleHHS,
MIZBHUILECHHS PIBHS SKOCTI )HTTS 32 MEPLIIOYEProBiCTIO 3HA-
YeHHsI 30epeKEeHHsT HABKOJIUIIHHOTO CEPEIOBHUIIA Ta MPUPOI-
HHX PeCcypciB I MaOyTHIX TIOKOJIHb.

HaBenena cucrema QopMyBaHHS pPHHKY 3€MEIbHHX
pecypciB (puc. 4), sika nepeadavae GpakTopu BIUIMBY Ha IPO-
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[eC CTAJIOT0 3eMJICKOPUCTYBAHHS, JO SKHUX BXOJSTH Iepe-
BaXKHO Ti, sIKi MOB’SI3aHI 3 KUTTEMISIIBHICTIO CYCIIJIbCTBA!
€KOHOMIiuHi, COLiaJbHi, MNONITHUYHO-MEHTANbHI, (aKTopu
BIUIMBY CBITOBOTO EKOHOMIYHOTrO MpoCTOpy. BpaxyBaHHs
X (aKTopiB CHpPUSATHME €(PEKTHUBHOMY BHUKOPHUCTAHHIO
MPUPOJHO-PECYPCHOTO,  €KOHOMIYHOTO,  IHHOBAI[IHHOTO
MOTeHLIaTy Ta MOTEHLialy Ipami. 3a TaKuX yMOB MOXHA
CTBEPIKYBATH TPO MEPEXiJ] 10 HOBOI CUCTEMH 3eMJICKOPHUC-
TyBaHHs Ha 3acajiaX CTaJOro PO3BUTKY, IO Oyle CBiTUUTH
po TpaHCcHOPMAIIiFO CUCTEMH 3eMEIbHHUX BIJIHOCHH B YKpa-
ni. Takum yuHOM, Oyae chopMOBaHA TEOPETHUHO-METONO-
JIOTiYHA OCHOBA PO30YyIOBH PHHKY 3eMEIbHHUX PECypcCiB 3
YiTKO BU3HAYCHUMH MPUHOANAMHA (OPMYBaHHS MEXaHI3My
Horo (h)yHKIIIOHYBaHHS, 110 BKJIFOYAIOTh YCI MOJIOKEHHS CTa-
JIOTO PO3BUTKY. BUKOPHUCTaHHS CHHEPIeTHYHOTO MiXORY [0
napagurMy CTajoro 3eMJIEKOPHCTYBaHHS Jae 3Mory chop-
MyBaTH Oa4eHHS COLIAILHOTO €(EKTY, IO MOJIATa€E He TUIbKU
y 3poCTaHHi 100po0yTy Ta MiIBUIICHHI SIKOCTI XKUTTS, ajic 1 B
YCBiIOMJIEHHI I'pOMaissHaMH BJIACHOTO 3HAYEHHSI Y PO3BUTKY
MaiOyTHIX MTOKOJIiHb, IO HUHI TIOCTa€ OCHOBHUM 3aB/IaHHSAM
CYCHUIBCTBA Ta IEPIKABH.

Bucnosku. Ha ocHOBI cucremarusaiii MeTOIOJIOr Y-
HUX [IJXOAIB JI0 BHMBYCHHS CHUCTEMH 3EMIJICKOPHUCTYBaHHS
BUHOKPEMJICHO CHHEPTeTHYHMI MiXi 0 MapajurMy CTaaoro
3eMJICKOPUCTYBaHHS, 3alPOIIOHOBAHO PO3IISIATH iX SIK TPO-
LIEC KUTbKICHUX Ta SIKICHUX TIEPETBOPEHb, BUPAKCHUX CKOHO-
MIYHHUM, EKOJIOTTYHUM Ta COLaJbHUM e(eKTamu, o hopMye
OCHOBH IEPEXOJly arpapHoi cepu Ha eTarl CTaJloro pO3BUTKY
Ta BHUCTYINA€E MiIIPYHTSIM PO30YIOBH CBIJOMOTO CYyCIiJIBbCTBA.
[MpyHIMOM TapaJurMi CTANoro 3eMJIEKOPHCTYBAHHS TAl0Th
3Mory ¢(h)OpMyBaTH CUCTEMY OLIHKH MOKAa3HUKIB CTAIOr0 Po3-
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W Haaxo/keHHS eKONOTIMHOTO MOJATKY (KPiM YACTHHH, LI0 CTOCYEThCS PallOAKTHBHEX BIIXOIIB)

s Buaatku Ha OXOpPOHY HABKOJHIITHBOI'O NPHPOAHOTO CEPEAOBHINA

~==UYacTKa BHIATKIB, AKA MOxe OyTH npohiHAHCOBAHA 32 PAXYHOK HAIXOIKEHb YACTHHH

eKOJIOTTYHOTO 11 OIaTKy

Puc. 3. CniBBigHOIIEHHS] BUIATKIB HA 0XOPOHY HABKOJIUIIHbLOI0 PUPOIHOIO cepeoBHINA
Ta HA/IXO/’KeHb Bi/l €KOJIOTIYHOT0 MOATKY

Locepeno: [8, c. 73]
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PUHOK 3EMEJIBHUX PECYPCIB

Puc. 4. Cucrema hopMyBaHHS PHHKY 3eMeILHHX pecypciB

Licepeno: énachi 00cnioncenHs

BUTKY Ta BHSBICHA MOMKIIHBICTh 1X aJanTariil 0 JOCIiHKeHb
3eMJICKOPUCTYBaHHsI B YKpaiHi. 30KpeMa, YacTKOBO MpOaHa-
JII30BaHO CKOJIOTTYHUIN CKJIAHUK CHCTEMH TOKAa3HHUKIB Biac-
TUBOCTEH CTEMOBHMX IPYHTIB, 110 CBIAYMTH MPO HEOOXIAHICTH
YIPOBAKEHHSI IPUPOTIOOXOPOHHUX 3aXO0/IiB I0/I0 30EPeIKSHHS
POIIOYOCTI CUTBCHKOTOCTIONAPCHKUX 3eMellb. BH3Ha4YeHO, 110
BUTpATH Ha OXOPOHY HABKOJIMIIIHBOTO CEPEIOBHUILA HAIXOISTh

i3 IepIKaBHOTO OO/KETY 3 YaCTKOBUM BMIiCTOM €KOJIOTIYHOTO
nonarky. ToMy YIOCKOHAJICHHS CHCTEMH KOHTPOIO 33 BHKO-
PHCTaHHSIM 3eMEJIbHUX PECYPCIB IIOI0 SKICHOTO CTaHy IPYHTIB
€ HEOoOXIJTHOK YMOBOK PO3pOOJICHHS CHCTEMH €(PEKTUBHOTO
€KOJIOTIYHOTO OMOJATKYBaHHs arpapHuX MiAnpueMctB. Edek-
THBHA CHUCTEMa OIOJATKyBaHHS € JI€BOIO CKJIAJIO0BOIO YaCTH-
HOI0 MeXaHi3My ()OPMYyBaHHSI PUHKY 3eMEJIbHUX PECYpCIB.
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HEOBXOJUMOCTH ®OPMHUPOBAHUSI ITAPAIUTMBI YCTOMYHUBOI'O 3EMJIEIIOIE30BAHUS
(OKOHOMHYECKHI1 ACTIEKT)

AnHoTaunus. OnpernesneHa COBpeMEHHas MapajuryMa 3eMJIeNob30BaHus, KOTOpasi CTPOUTCS Ha CHUCTEMHOM BOCHPHUSATHU
SKOHOMHYECKOH, SKOJIOTHYECKOW U COIIMAIbHOM KOMIIOHEHT, SIBJISETCSI OCHOBOM (DOPMHUPOBAHHSI YCTOMYHBOTO Pa3BUTHS. YCTa-
HOBJICHO, YTO JICATEILHOCTH MUPOBOI'0 COOOIIECTBA HANpPaBJIeHA HA TOCTHIKEHHUE IIeNIel YCTOMYUBOTO pa3BUTHS C LIEIIbIO CO-
XpaHEHHs] MPUPOAHBIX PECYPCOB M OKPYIXKAIOMIEH Cpelbl sl CYIIECTBOBAHUS M JKH3HEACSTEIFHOCTH OyTyIIMX ITOKOJICHHH.
B 3TOM KOHTEKCTE HCCIeA0BaHA METOM0JIO0TNYecKas HAlOJHEHHOCTD MapaurMbl 3eMIICIIONIB30BAHUS U ONpPE/EIeHa aKTyalb-
HOCTh CHHEPTeTHYECKON MapaJurMbl yCTOHYMBOTO 3eMJICNIONB30BaHMsI. HarpaBieHHOCTh HAIIMOHAIBHON YKOHOMHKH YKpau-
HBI Ha JOCTH)KCHNE SKOHOMUYECKOH 3 (PEKTUBHOCTH e OTpaciell CBUAETEIbCTBYET O HEOOXOIUMOCTH yueTa SKOHOMHUYECKUX
acrekToB (popMUpoBaHUs MapaaurMsel. MccienoBanbl COBpeMEHHBIE HKOJIOTHUYECKUE TIPOOIEMbI 3eMIICTIONB30BaHUS U TIPEJIo-
JKEHBI MEPOIIPUATHS, HAITPABJICHHBIE HA JOCTIDKEHUE YCTOMYMBOCTH 3€MJICTIONB30BAHNUSL.

KuroueBsble ¢j10Ba: napajaurMa, CHHEpPreTuka, yCTOH4nBO€E pa3BUTHE, 3eMJICTIONB30BaHKE, TOUBbI, SKOJIOTUsl, HAllMOHAJIbHAS
9KOHOMHUKA.

NECESSARY FORMATION OF THE SUSTAINABLE LAND LOGISTIC PARADIGY (ECONOMIC ASPECT)

Summary. A modern paradigm of land use is defined, which is based on the systematic perception of the economic, ecologi-
cal and social components, which serves as the basis for the formation of the foundations of sustainable development. It has
been established that the activities of the world community are aimed at achieving the goals of sustainable development with
the aim of preserving natural resources and the environment for the life and activity of future generations. In this context, the
methodological completeness of the land paradigm is explored and the relevance of the synergetic basis for forming a paradigm
of sustainable land use is substantiated. The main reason for the search for a new scientific paradigm of sustainable development
is the contradiction in the existence of the sphere of objective causal functioning of nature and society, as well as the lack of
conformity of the evolution process of nature and society. The process of development of world society is based on the principle
of self-organization, and the functioning of the natural environment depends entirely on human activity. From this standpoint,
the existence of the system of relations between nature and society in the conditions of the inevitable turn of time within the
limits of existence and evolution leads to a qualitative transition of one state of the system to another, which requires the defi-
nition of the subject in objective processes. In order to determine the effectiveness of the model of sustainable development,
it is necessary to distinguish three main groups of indicators: economic, environmental and social. The existing model of the
development of the national economy, which should be attributed to a model of anthropogenic type of economic development,
built on the use of artificial means of production, which are created without taking into account environmental constraints. One
of the reasons for maintaining the traditional type of economic development without focusing on social and environmental is-
sues was the emphasis on the economic science only on the directions of achieving the maximum economic effect of economic
activity. The direction of the activity of the modern national economy of Ukraine in terms of achieving the economic efficiency
of its branches indicates the need to take into account economic aspects of the formation of the paradigm. The modern ecological
problems of land use are explored and a system of measures for achieving sustainable land use is proposed.

Key words: paradigm, synergetic, sustainable development, land use, soils, ecology, national economy.
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IA®POBA EKOHOMIKA YKPATHU: IIPOBJIEMHU TA IEPCIIEKTUBU PO3BUTKY

AHoTauis. Y cTarTi po3NIIHYTO 0COOIMBOCTI PO3BUTKY LU(POBOI €KOHOMIKK B YkpaiHi. OXapaKTepu30BaHO MOKa3HUKU
nudpoBi3aliii eKOHOMIKH B JICpKaBi BiIIIOBITHO JI0 IHCTPYMEHTY OLIIHIOBAHHSI PO3BUTKY HU(PPOBOi EKOHOMIKH 1 CyCIiJIbCTBA B
€C, T00TO0 TaK 3BaHOr0 HU(POBOro TabI0. B35TO 10 yBaru Taki HOKa3HUKH, SIK JOCTYII 10 IMPOKOCMYTOBOro IHTEepHETY Ta Horo
SIKICTB, IU()POBI HABMYKH Ta JIFOACHKHIT KaIiTal, BHKOPHCTAHHS iH(OPMAIiHHO-KOMYHIKATUBHIAX TEXHOJOTIH ITpoMasTHAMH Ta
6i3Hecom; 1udpoBi myOIiYHI MOCIyrd. BUOKpeMIIeHO OCHOBHI MpOOJIEeMH Ta TIEPEIIKO/IH, SIKi 0OMEXYHOTh po3BUTOK «digital-
€KOHOMIKI». 3'ACOBaHO, 1[0 PO3BUTOK LU(PPOBOI EKOHOMIKH MOXKE CTATH BaXJIMBUM MEXaHi3MOM TpaHchopMalii i Biixony Bij
CTapoi MPOPaJITHCHKOT CUCTEMH YIIPABIIHHS Ta TOOYIOBH BiJTHOCHH, ITiIBUIICHHS KOHKYPEHTOCIIPOMO)KHOCTI Ta EKOHOMIYHOTO

PO3BUTKY JEPIKaBHU.

Kurouosi ciioBa: nudposa ekoHoMiKa, IUdpoBizaris, 1udpose Tado, oHnaiH-613HeC, UPPOBi pedopmu.

IMocTanoBka npo6saemu. JociimkeHHs TpodeM Ta rep-
CIIEKTHB PO3BUTKY LU(POBOI EKOHOMIKU B YKpaiHi € JOCUTh
aKTyaJIbHUM, aJKe HHUHI BiZIOYBa€ThCS PIlIyduil miepexis Bij
CHUPOBHMHHOI EKOHOMIKH J0 BHCOKOTEXHOJIOTIYHOTO BHUPOO-
HuLTBa. CydacHi TPEeHOM HOBUX TEXHOJOIIYHUX pillIeHb Ta
MOXJIMBOCTEH, obabHa IHPOpPMATH3aLisl aKTUBI3YIOTh LieH
nporec. Pasom i3 TuM 1nudpoBizailisi OPIEHTYEThCS HA MiXK-
HapoJIHE, €BPOICHChKE Ta pPErioHalibHE CIIBPOOITHHUIITBO 3
MeTolo iHTerpauii Ykpainu 1o €C, BUXoay Ha €eBpONEeHCHKUI
1 cpiroBuil puHok. Iu¢posizalis TakoKX € IHCTPYMEHTOM
€KOHOMIYHOTO 3POCTaHHS MUISIXOM ITiJBHIICHHS e(QeKTHB-
HOCTI, MPOJYKTUBHOCTI Ta KOHKYpeHTo3aAaTHOCTI. Kpim Toro,
e(eKTUBHE BUKOPUCTAHHS IHCTPYMEHTIB LU(POBOi EKOHO-
MikU € 3aco0oM 3abesnedeHHs iHpopMmaLiliHOI Oe3meku Ta
crabinpHOCTI. i hakTOpu 3yMOBIIOIOTH 3HAUHHI 1HTEPEC 10
BHMBYCHHS 1Ii€T chepu.

AHani3 ocTaHHiX JnociaigxeHs Ta myosmikaniii. [Ipo6-
JieMa J0CIiIXKeHHs e()eKTUBHOCTI Ta MPOOIEMHUX MOMEHTIB
BipTyamizaiii Ta nudporisaiiii eKOHOMIKH B YKpaiHi HaOyna
3HAYHOI aKTYaJIbHOCTI CEPeJl BITYM3HSIHUX HAYKOBIIIB, 3BaXKa-
I0uM Ha MBUAKI TeMnu iHdopmarusauii cycninbctsa. Haii-
OUIbIII BarOMUMHM € JOCIIJDKEHHS Takux aBropis, sk JI. Kir,
1. Manika, A. ®ininenxo, O. [xxycos, C. Ananskos, K. Kpayc,
O. Tono6opoakko Ta iHmI. BogHouac 3HauHa KiJIBKICTh MPO-
OseM 1110710 OaueHHsT KOHLEMIIT U(PPOBOro PO3BUTKY, ehek-
TUBHI CIIOCOOU 3aJIydyeHHs iHHOBALill y pO3BUTOK LUPPOBOL
€KOHOMIKH 3aJIMIIAI0THCS HE TOCUTH PO3KPUTUMH.

IMocranoBka 3aBaanusi. OCHOBHMM 3aBIaHHSM CTarTi
€ BHMBYCHHS MEPCIEKTUB PO3BUTKY LU(PPOBOi EKOHOMIKU
B VYKpaiHi, a Takoxx IpoOieM, sKi cynepedarb e(heKTUBHIH
iHpopMaTH3alii Ta UQpPoBi3alii CKOHOMIKH.

Buxnaa ocHoBHOro marepiaay pociaigxenns. Cymap-
HUi Karitan koMmnaniii Google, Apple, Facebook Ta Amazon
HuHI Bxe nepesuius BBII neskux kpain €Bpocoro3y, Takux
SIK, TIPUMIpoM, ICraHis, a TeMIM 3POCTAHHS LUX KOMIaHii
BpaxatoTb. ToMy KpaiHU CBITY MOYMHAIOTH 3aMHUCIIOBATUCS,
sk OyayBaTH BiTHOCHMHH 3 TaKMMH KOMIIaHISIMH, IO CTAarOTh
HOTYKHIIIMMHU TIpaBLsMHM Ha CBITOBill apeHi. BuHukHeHH:
TaKHX YMOB y CBITOBil €KOHOMIIli CBITYUTH TIPO (POPMYBaHHS

56

TpeThoi XBUIIi 1o0anizanii — iuppoBoi, KOJIU MaJHuii Ta cepe-
Hill Oi3HEC BH3HA4Ya€ yMOBH CBITOBOTO po3BUTKY. «Lludpona
ekoHOMiKay, «digital-ekoHOMIKa, «EKOHOMiKa Ha BHMOTY»
(on-demand economy), «GAFAHOMiKa» — TAKMMH TEpMiHAMHU
OIUCYIOTh CyYacHi TPEHU PO3BUTKY EKOHOMIKO-iH(popMariii-
HUX BIIHOCHH. B 3arambHOMY BUIISAI BCI Ll TEPMIHU OIUCY-
I0Th BHJ] eKOHOMIKH, JIe OCHOBHHMH 3aC00aMH BUPOOHHIITBA
BUCTYTAIOTh IU(POBI IaHI — YUCIIOBI Ta TEKCTOBI.

Ha npaktuni nudpoBa eKOHOMIKa HPOSIBISETHCS HacaM-
nepeq siKk eKOHOMIKa, OpiEHTOBaHa Ha croxuBaua (on-demand
economy), TOOTO MOXJIMBICTh Jep)KaBH HaJIaBaTH Pi3HOTO
poxy mocinyru. 30Kpema, 1ie OTpUMAaHHs TPOMaIsHaMHU JOBi-
JIOK, 3aIUTIB, 3asB, BIAMOBIJICH Ha 3alUTH B €ICKTPOHHOMY
BUIVIA/, HaBiTh HE BUXOISYM 3 JOMY, €JIEKTPOHHI IUIATEXi
tomo. KpiM Toro, e puHOK MHUTTEBHX 3aMOBJIEHb Ta HE0O-
MEXKEHOTO BHOOpPY TOBapiB i MOCIYr uyepe3 BUKOPUCTAHHS
OHJIaliH-MarasuHiB, IHTEPHET-OAHKIHTY, MECEH/DKEpIB 4Yu
iHmi couianbHi Mepexi. Jijpkuranizanis eKOHOMIKH Big0y-
Ba€eThCs SIK uepe3 uudpori pedopmu y chepax CycHiIbHOTO
KHUTTS — OCBITI, MEIUIMHI, MyOJIYHOMY YyNpaBIiHHI, TaK 1
6e3nocepeaHbo B Oi3HECH.

3 uporo npusoay Haykosui H. Kpayc ta O. T'ono6oponbko
3a3HAYa0Th, 110 II(POBA €rI0Xa 3MIHFOE IMiIX1]1 10 BeACHHS 013-
HECY, & TAKOXK BUMOTH JI0 BUKOPUCTOBYBaHHX 1H(OpMAIIiHUX
TEXHOJIOTIH: CUCTEM YNPABJIIHHSI MapKETHHIOM, IIPOAAKAMU i
cepBicoM; TenedoHii 1 MeceHDKepaM; CUCTEMAaM JOKyMEHTO-
00iry i yrpaBiTiHHsI IEPCOHAIOM; OOTIKOBUX CHCTEM i Oe3miui
IHIIUX KOproparuBHUX aonarkiB [S]. Kpim Toro, BOHM BHO-
KPEMJIIOIOTh Taki HU(POBI TEXHOJIOTI, TPOAYKTH 1 HOCIYTH, SIKi
BBXKAIOTHCSI IHHOBAI[IHHUMH TPEHIAMH Cy4acHOTO COIiaIbHO-
exoHomiyHorO cepenosuiia: BioTech, NanoTech, RetailTech,
FinTech, LegalTech, InsurTech, GovTech, BlockChain, Digital
marketing, CRM&BPM Ta inmi.

Ponb gepxkaBu y BIPOBAKEHHI LU(DPOBOI EKOHOMIKH
noxgiiiHa. [lo-mepmie, sk perynsTopa, IO 3alpoBaDKye Ta
BCTAHOBIIIOE HOPMH, TNPHHIMIIM Ta OCHOBHU CITiBICHYBaHHS
€JIEMEHTIB IIM(POBOI EKOHOMIKU IOPS] 13 ICHYIOUUMH pea-
JISIMU B JIep)KaBi, KOHTPOIIOE Ta MepeBipsie METOH 1X BUKO-
pPHUCTaHHS, TPOBOAWUTH TEXHOJOTIYHI 3MiHH, IO CIPHSIIOTH
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3aKPITUICHHIO IU(PPOBUX BIJHOCHH MIX CyCITiIJIbCTBOM Ta Blla-
noto. Ilo-apyre, nep:kaBa MOXKe BUKOPHCTOBYBATH iHTEPHET
Ta iH(pOopMaLiiHI TEXHOJIOTIT Oe3MOCePEAHbO i/l Yac HaJaHHS
CBOIX ITOCIYT B OHJIAIH-TOPTIBIIi, EIICKTPOHHOMY BPSITyBaHHI.
OnHak OCOONHUBICTh YKPATHCHKOTO LU(PPOBOrO PO3BUTKY B
TOMY, IO 1HJIUBI/TyalibHI KOPHUCTYBayi i Oi3HEC 3HAYHO BHUIIC-
pemKaroTh IepKaBy 1 MPOMHCIOBICTh. Hamn manuii i cepenHiit
0i3Hec BKe TaK UM iHAKIIIE PAIIOE B IHTEPHETI 1 31e01IbIIoro
BHUKOPUCTOBYE LU(PPOBI METOIU MPOCYBaHHS CBOIX MOCIYT,
TOAI SIK Jiep>KaBa 1 BEJIMKa MPOMHUCIIOBICTh B YKpaiHi Kap/u-
HAJIBHO BiJICTAJIH.

V¥ mexax crparerii €C «Espona — 2020» oznHiero 3 Bax-
JIUBUX IHII[IATHB PO3BUTKY CTajia MporpaMa MmiATpUMKH Iud-
POBOT CKOHOMIKH «cTpareris €IUHOro H(POBOTO PHHKY
(Digital Single Market Strategy a6o «LludpoBuii mops-
JIOK IeHHUH Juisi €Bpomm»). [Iporpama MIiCTHTH Hepenik i3
100 KOHKpETHHX IiH 331 PO3BUTKY €IWHOTO IH(POBOTO
PHUHKY, TOBipH 1 O€3MeKH KOPUCTYBaviB OHJIAHH-TpaH3aKIIiH,
ITIIBUIICHHS CJIICKTPOHHUX HABMYOK, BHKOPHCTaHHS iH(Op-
MalifHUX TEXHOJOT1H JJIsl BUPIMICHHS COLIAIBHHUX MPOOIeM,
CTHMYJIFOBaHHSI HAyKOBHUX JIOCII/PKCHB Ta iHHOBAIlii. B koH-
TEKCTi €BPOIHTETpalliiHUX MparHeHb YKpaiHW Ta 3arpoBa-
JUKCHHSI HU3KU pedopM Ha HUIIXYy [0 JeMOKparuszauii Ta
€BPOIICHCHKOTO MOCTYIY PO3BUTOK €IEMEHTIB IIU(PPOBOT €KO-
HOMIKH MOXXE CTaTH BaXITUBHM MEXaHi3MOM TpaHChopmalrii
Ta BiJIXO/Y Bij CTapoi MPOPaJASHCHKOT CUCTEMH YIPABIIHHS 1
11o0Oy/J0BU BiJIHOCHH.

Honarox XVII-3 no Posmiry IV Yromm mpo acomiario
3000B’s13ye VkpaiHy 31iHCHUTH IMIUIEMCHTAI[IF0 HU3KU aKTiB
€C, 10 BCTaHOBIIOKTH CIUJIbHI HOPMU Ha PUHKY HaJaHHS
€JICKTPOHHUX KOMYHikaliiHux nociyr. Todto VYkpaina mae
3aIPOBAJANUTH €BPOINCHCHKY KOHIICMIII0 PETYTIOBaHHS IH(D-
POBOTO PHHKY Ta BIPOBAJUTH ii CTAHIAPTH, IO € OTHIEIO 3
BUMOT €BPOCIUIBHOTH 317151 IOTTHONICHHSI CIIiBPOOITHUIITBA.
be3 cyMHIBY, yKOpPIHEHHS €JIEMEHTIB INpo30poi LudpoBoi
CKOHOMIKH B YKpalHi MOXKe CTaTH OCHOBOIO BHPINICHHS Haii-
61nb111 O0MrOU0i TpobiemMu — kKopymitii. Kpim Toro, eekTuBHE
BIIPOBAUKCHHS 1IM(PPOBOT CKOHOMIKM MOXKE CTaTH Ji€BUM
IHCTPYMEHTOM JUIS MiJABUINEHHS PIBHS €KOHOMIYHOIO IOTCH-
IiajTy 3arajioM, yCyHSHHs IU(POBOTO MPOTEKIIOHI3MY, IITY4-
HUX OOMEKEHb JOCTYIy 10 PHHKIB, SIKI MEPEIIKOIKAIOTh
TOPrOBHM IIOTOKaM Ta iHBECTHLIISIM, HaJarOPKeHHS HAyKOBO-
JOCIIIHOT CHiBIIpalli.

[HCTUTYHIHHO-TIpaBOBE O(OPMIICHHS PO3BHTKY LH(PO-
BOT €KOHOMIKH B YKpaiHi posnodanocs mie B 2013 porri, konu
Ka6iner MinicTpiB Ykpainu BuaaB posnopsokeHHs «IIpo
CXBaJICHHs cTpaTerii po3BUTKY iH(GOPMaLIHOIO CyCHiIbCTBA
B YkpaiHi». Y uepBHi 2015 poxy YkpaiHa mpuegHamacs a0
Jexnapartii nepiioro 3aciganus MiHicTpiB «CxiJHOTO mapT-
HepctBa €C» 3 muTaHb HUPPOBOT eKOHOMIKH. HactynmHum
KPOKOM CTaJI0 PO3POOJICHHS KOHIENTyaubHUX 3acan «L{ud-
POBOrO MOPSAKY AeHHOro Ykpainu — 2020», sikuil BU3HAYaB
KJIFOUOBI 3aBJIaHHs, IepHioueproBi cdepu, iHIMIATHBH Ta
MpOoeKTH «IMdpoBizawii» YkpaiHu Ha HAHONMMKYI TPH POKH.
VY 2017 poui npuitaato 3akoH Ykpainu «IIpo enexTpoHHi
JIOBip4i TTOCTyTH» (110 CyTi, € TEXHIYHUM IIEPEKIATOM €BPO-
neficekoro Permamenty 3 elDAS-perymoBanus).

17 ciuns 2018 poxy ypsan cxBanue Konuermiiro pos-
BUTKY LH(POBOI CKOHOMIKH Ta CYCHiNbCTBA YKpaiHM Ha
2018-2020 poku Ta 3aTBepIMB IUIaH 3aXOJiB MIONO ii pea-
mizarii [9]. TonOBHOK METOH JOKYMEHTA CTaja peai3aiis
inimiarue «L{udpposoro mopsiaxky nenHoro Ykpainu 2020»
(umdpoBoi cTparerii) s ycyHeHHs Oap’epiB Ha NIISAXY HUD-
poBoi TpaHchopmarii YkpaiHu y HaHOLIBII TMEePCIEKTUBHUX
cdepax. B ocHOBI cTparerii cTano CTUMYITFOBAHHS CKOHOMIKH
Ta 3aJy4CHHS IHBECTHIIIH, TIOI0JIaHHs U(POBOi HEPIBHOCTI,
noruOneHns criBrpaui 3 €C y uudposiit cdepi Ta po3Oyaosa

IHHOBAI[IIHOT 1HPPACTPYKTYpH KpaiHH i U(POBUX MEPETBO-
pesb. TlependaueHo po3BUTOK HUGPPOBOI IHPpPACTPYKTYpH
SIK OCHOBHM IIM(POBOT €KOHOMIKH, HU(POBI3aALi0 pPeagbHOTO
CEKTOpY 4epe3 CTBOPEHHS «IH(POBOTO POOOUOrO MICIIs,
«cMapT-(habpuKk» TOIIO, a TAKOXK 0a30BUX CHEp KUTTEIsTb-
HOCTI, PO3BUTOK HU(PPOBOi TPAMOTHOCTI HACEJICHHSI.

OCHOBHUM IHCTPYMEHTOM OIiHIOBaHHSI PO3BUTKY LHU}-
POBOI eKOHOMIKH 1 cycminbcTBa B €C € Tak 3BaHe IU(POBE
tabno. Ha ocHoBi 1mdpoBoro Tabmo ¢GoOpMyrOThCS JBa
KITFOUOBHX 3BITH I0JI0 CTaHy IudpoBoi exoHomikn B €C,
30KkpeMa — [Haeke udpoBoi eKOHOMIKU Ta iHGOpPMAIiITHOTO
cycmimserBa (DESI) Ta €Bpomelichknil 3BiT i3 IE(POBOTO
nporpecy (EDRP). OcHoBHUME acriekTaMu, [0 BU3HAYAIOTH
ingekc DESI, € Ttaki: moctyn 10 mupokocmyrooro IHtep-
HETy Ta Horo AKicTb; LU(POBI HABUYKY Ta JIOACHKUN KaliTall;
BUKOPUCTAHHS 1H()OPMAIIHO-KOMYHIKATUBHUX TEXHOJOT1H
rpoMajisTHAMHU; BUKOPUCTAHHS HU(PPOBUX TEXHOJIOTiH Oi3He-
coM; UQpOBI MyONiyHI MOCIYTH; AOCTYN A0 iHpOpMAIliii-
Hux pecypceiB (HiP) y cdepi indopmaniiHO-KOMyHIKaiHHIX
TexHonorii. CrpoOyemMo MpoaHaNi3yBaTH 3a BiIITOBITHUMHI
MOKAa3HUKAMH CTaH MUPPOBOT CKOHOMIKH B YKpaiHi HUHI.

3rigHo 3 naHumu JlepkaBHOT CiTy:KOU CTaTHCTUKH YKpa-
iHu ctanoM Ha 1 ciuns 2019 poky [3] B YkpaiHi KOpUCTYIOThCS
iHTEepHETOM 26 MUTBHOHIB JItofel, TOOTO aOOHEHTH MOOLIb-
HUX 1 JPOTOBHX MiAKItoucHb. J{ist mopiBHsHHSA, y 2017 pori
B Ykpaini Oyno 23,6 MinbiioHiB aboHeHTiB. Kpim TorO, BKE
Maibke pik yKpaiHLi MalTb 3MOI'y KOPUCTYBAaTUCS MOO1Ib-
HuM 4G-intepreToM. Cranom Ha 2018 pik 7 i3 10 momoroc-
MOAAPCTB TIJKIFOUCHI 70 BHCOKOIIBHJKICHOTO I[HTEpHeTy.
70-80% Teputopii YkpaiHn Mae MOKPUTTSA Mepexero [nTep-
HET. A mopiuHuii 00'eM IPUBATHHUX IHBECTULIH Y chepy o0y-
JIOBH IT(POBUX iH(PACTPYKTYp CTAaHOBUTH 3 MIIp. oI [10].

o cTocyeThest TUPPOBUX HABUYOK YKPATHINB, TO BITYM3-
HSHI alTINIHUKK BXOJSTh Y T ATIPKY HAWKPAIIMX CICLIaTiCTiB
raiysiy cBiTi. A ykpaiHcbki IT-koMIIaHil acOLiIOIOTECS 3 MiXk-
HapOIHHUM IIPOCTOpOM iHHOBamii. OxHaK IU(pPOBI HABUYUKH —
11¢ BMiHHSI JIFOJIMHU KOPUCTYBATHCS iHPOpMAIIHHUME TEXHOJIO-
risMu. Taki BMIHHS CTOCYIOTBCS HE JIMIIe MpodeciiiHuX KaapiB
chepu iHpOpMaLiIHHO-KOMIT FOTEPHUX TEXHOJIOTIH, ane it rpo-
MayistH 3aragoM. Came nupoBi HABUYKH MAIOTh CIIPUSITH BUKO-
PHCTaHHIO TEXHOJIOTIH Y TIOBCAKICHHOMY YKHTTI.

Taki HAaBHYKHU BKITIOUAIOTh Y ceO¢ BMIHHS MOIIYKY, OLIIHKA
Ta 00poOKHU iH(OpMaLil, B3a€EMOAII0 Ta KOPEKTHE BUKOPUC-
TaHHs TEXHOJIOT1H JUIs CIITKYBaHHS y BIAMIOBITHOMY OHJIAHH-
CepeNIOBHILI, a TAKOXX HABWYKH CTBOPEHHS Ta pelaryBaHHS
UPPOBOro KOHTEHTY [1].

OnHak Ha 3aKOHOAABUOMY PiBHI HUHI B YKpaiHi LIe HaBiTh
HE BU3HAUYCHI Taki 0a30Bi MOHATTS, K «IU(PPOBI HABIUKID)
i «uudpori komrereHmii». Ha iHcTUTYyHIiHOMY piBHI 1IIe HE
pO3IMoYaro JUCKYpC i3 MPHUBOLY PO3POOJICHHS HAIlOHAIBHOT
CTparerii 3 po3BUTKY LU(PPOBUX HABUUOK i CTBOPEHHSI HAllio-
HaJbHOI Koamimii 3a mmdpoBi HaBHUKH 1 mudpoBi podoui
Micist. [lepenyMoBH 10 1bOTO 3'sBHIIHCS 3 (HOPMYBAHHSIM
KoopauHaniitHoT pagy 3 po3BUTKY HUPPOBOI EKOHOMIKH Ta
cycninbeTBa (Ipu MiHEKOHOMpPO3BUTKY YKpaiHM), B MEXax
AKO1 BXKe Jie poboua rpyma 3 mudposizamii ocsita. Tixbkn
37Aro/KeHi il 1€l CTPYKTYpH MOXKYTh CTBOPUTH HEOOXIi/IHI
YMOBH ISl JIOCATHEHHSI OYiKYBaHHUX PE3YyJbTaTiB MOJITHKH
Cxinnoro nmaptHepetBa 10 2020 poky [6].

IIlo crocyeThcss OCHOBHHX 3acaji BUKOPHCTAHHS IH(Q-
pOBUX TexXHONOTIH Oi3Hecom, To IT-iHIyCTpis BHiiUIa Ha
2 Mmicue B yKpaiHCBKOMY €KCTIOPTi HOCIYT Ta CTaHOBUTH 20%
3arajbHOl BEJIMYMHH MOCIYT. JUIsi MOPIBHSHHA, ¥ CTPYKTYpi
excropty no Benmkoi Bpurawnii, Hanpukitax, moxnag 50% —
exkcriopt IT-nociyr. Iaayctpis iHGOpMAMiHHUX TEXHOIOTIN
nae noHan 3% BBII Ykpaini. 3rigno 3 nanumu HBY, BiTums-
HsHa IT-innycTpis 3a nepue miBpiuds 2018 poxy nmpunecna
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YKpaiHChKil eKOHOMIIlI 1,5 MIIPZT 1OJI. €KCIIOPTHOI BUPYUKH.
Ile na 29% O6inbuie noka3HukiB 2017 poxy. PiBens 3aiiHs-
TocTi y ranysi 3pic y 2018 poui Ha 30 Tuc. ocib. 3a pesyib-
taramu 2017 poky oOcsr Bupyuku puHKy IT-nocayr craHo-
BUTH 3,6 MIIpJ J1071., @ KibKicTh IT-crierianicTiB craHOBMIIA
nonan 120 Ttuc. oci0 i3 cepeAHiM piBHEM OIUIATH Mpaili
1,82 tuc. noxn. Ha Micsue. Kpim Toro, y 2018 poui y cBiToBHi
petituar «TOII-500 mHaiikpamux IT-po3poOHUKIBY yBIHIIIM
12 ykpaiHChKUX Ta MIDKHAPOJAHUX KOMIIAHIH, 1110 MAtOTh MPE/I-
CTaBHULTBA B YkpaiHi. MUHyI0TO poKy iX Oyio e 8 [2].

Kabwmin nporuosye 3pocranns BBII na 5% y pesynbrari
Bramux mudposux pedopm [11]. Ipuxmagom s Ykpaiau
MO)Ke cTaTé NU(PPOBUI NIISIX pO3BUTKY EcTOHII, sika 3aBIsIKH
BIaJIMM pedopMam 3a ICCATh POKIB CTasa OJTHIEI0 3 HAHOIIBIIT
yCIIIHUX KpaiH €Bpon B ranysi qU(poOBUX TEXHOJIOTIH.

3BaKArOUM Ha Te, IO JOTYYCHHS 10 Mi>KHAPOIHOTO OHJIAIH-
0i3Hecy — 11e He BHOIp, a HEOOXIHICTh, sSKa Be/e 3a cO0O0 1
MOCTYTMOBHUH MEpPexiJ] 10 MUPPOBOTO YIPABIIHHSI, TO POJb JIEp-
JKaBH y IboMY Oy/ie He Taka 3Ha4Ha. 3aB/IIKK MDKHAPOIHUM BiJIl-
HOCHHAM PO3BUTOK IU(POBOT iHPPACTPYKTYPH HEMHHYIHH.

[Momo cdepu HamaHHs CICKTPOHHUX aJMIHICTPATUBHHUX
MOCITYT, TO CTAPTOM LIbOTO Mpoiiecy B YkpaiHi craB 2015 pik.
IMepiui enekTpoHHi nocayru Oyau 3alpoBaPKEHI uepe3 BeO-
caiit «/lep>kaBHa apXiTEeKTypHO-OyIiBelIbHA IHCIICKINsT YKpa-
THm». [l eJeKTpOHHOI iAeHTH]IKAIIl 3aCTOCOBYIOTHCS
eJIeKTpoHHI nu@poBi mianucy a Takoxk 1 BankID. Takox amst
PO3BHUTKY ChepH eICKTPOHHUX MOCIYT JepiKaBa CIIPUsiE PO3-
MOBCIOJUKCHHIO ~ aJIFTEPHATHBHHUX CICKTPOHHOMY IIJIIHCY
3ac00iB eNeKTPOHHOT ineHTHdiKalil, 30kpema MobilelD.

Cranom Ha juneHb 2019 poky B YkpaiHi rpomajasHaMm Ta
6izHecy nocTymHi 119 eneKTpoHHUX NOCIYT. «EIUHUM BIKHOM»
JIOCTYIy JI0 JepKaBHUX EJICKTPOHHUX IIOCIYT CIyTye Ypsio-
Buit moprai [8]. Ceper THX MOCIYT, SIKi BKE JIOCTYITHI OHJIAlH,
€ TIOCIYTH y collialibHii cepi, mociyru st Gi3HeCy, MOCIyTH Y
OyniBenbHil cdepi, nocayru y cepi 6e3neku Ta cyy, IoCIyru
JUT QBTOBIIACHHKIB, TTOCIYTH y TPaHCHOPTHIN cdepi Ta iHMI.
KpiM Toro, HHHI BKe TPAIFOOTH JBa HOBHX TOPTAIN JUISL TPO-
MaJICbKOTO KOHTPOJTIO: 33 BUKOPUCTAHHSAM MDKHAPOIHOT TeXHIU-
HOT JIONOMOTH Ta 3a JICP)KaBHUMH ITi/JIPHEMCTBAMH.

IMopsi i3 UM 3TiAHO 3 PEHTHHIOBUMH MOKAa3HUKAMH IIOZI0
e(eKTUBHOTO BIPOBA/DKCHHS Ta PO3BUTKY B YKpaiHi METOIIB
HU(pPOBOT EKOHOMIKH JIeprKaBa 3aiiMae He niepeioBi micis. Taxk,
BIAMOBIHO /10 MoKa3HUKIB Bloomberg Innovation Index [7] —
pelTHHTY, o BimoOpakae KIIIOYOBI (haKTOpU IHHOBAIIITHOTO
PO3BUTKY ekOHOMikH, YkpaiHa y 2018 pori BBiiiuia B ToII-
IM'ATACCAT IHHOBAIIIMHUX €KOHOMIK 1 3aifHsa 46 miciie, OqHaK
3a nokaszHukamu 2019 poky piBeHb 3alpOBa/PKEHHS €JIEMEHTIB
IHHOBAMITHOT €KOHOMIKH OITYCTHBCS J0 53 TO3HITIT.

CripoOyeMO BHOKPEMHTH OCHOBHI IMPOOJIEMH Ta Mepe-
LIKOJU TiJi Yyac BIPOBAJPKCHHS Ta PO3BUTKY IHM(POBOI €KO-
HOMIKH B YKpaiHi.

IMo-mepmre, me HE TOCHTH PO3BHHEHA iH(ppaAcTPyKTypa
(3a manumu pecypcy Speedtest.net mo3uriii Ykpainu B CBITI
3a TOKAa3HMKaMHU SIKOCTI IHTepHeT-3’€qHaHHS HEWMOBIPHO

HU3bKi: 114 micie 3a sKicTO MOOIIBHOTO 1HTEPHETY Ta 45 —
3a SKICTIO IIUPOKOCMYTOBOTO iHTepHEeTY [11]).

ITo-apyre, 11e HU3bKA TEXHOJIOTTYHA OCBIYCHICTb, TOCTYII-
HICTB HE JUTS BCIX TPOMaJIsH MepeBar Ta MOMXIIMBOCTEH ITH(-
POBOTO CBITY, TepUTOpianbHa NU(POBA HEPIBHICTH (CUTBCHKE
HACEJICHHS1, 0COOM 3 HU3bKUM PIBHEM JI0XO/y Ta CTapIIi BIKOBI
rpynu Oinbll OOMEXEHI B JOCTyHmi A0 Mepexi IHTepHer),
He3Ha9Ha YacTKa IHHOBAIill y HU(POBY CKOHOMIKY (TLIBKH
17% yxpaiHCbKUX BUPOOHHMITB BHKOPHUCTOBYIOTH 1HHOBAIIIT,
toxi sk y €C Takuii moka3Huk csirae 49% [4, c. 41]).

IMTo-Tpere, 1e 3aCTapiIicTh TEXHIKU Yy AEPHKABHUX OpraHi-
3aIigX Ta CTPYKTypax (Ko yKpaiHchKi mpuBarHi I T-kommanii
MOXYTh JI03BOJINTH cOOl Halicy4acHirne o0OaJHaHHS, TO Jep-
KaBHI CTPYKTYpH, MaJIMi Ta cepeiHiil Oi3Hec, MOTCHIHHI
HOKYIIi TXHIX TOBapiB Ta MOCIYr B YKpaiHi, a TakoX IHepe-
CiuHI yKpaiHIIi 0OOMexkKeHi K y TeXHili, Tak 1 y (iHaHCcax).

[To-uerBepTe, 11c HU3BKUI PIBCHD JCPIKABHOI IIATPUMKHU
MoJIepHi3allii OCHOBHHUX 3ac00iB BUPOOHHMITBAa Ha 1M(POBI,
iCHyBaHHs OIIbLIOCTI IPOEKTIB Ha Hamepi Ta BiICYTHICTb
peanizamnii X Ha IPaKTHIl, CIA0KHil mporpec y HaOIIKCHHI
JI0 KIIFOYOBHUX IOCSTHEHb, BH3HAYCHUX MIOJO TapMOHi3aIlii
HUPPOBUX PHUHKIB JIOKYMEHTOM «20 OUiKyBaHUX JOCATHCHb
Cxinnoro nmaptHepeTBa 10 2020 p.», Opak y3roKeHoro crpa-
TETIYHOTO MiAX0oy 10 (OPMyBaHHS MOJITHK y HAIPsIMi rap-
MoHi3alii mudpoBux puHkis 3 €C.

Kpim TOTr0, 10 Mepemiko; po3BUTKY HUPPOBOi EKOHOMIKH
B YKpaiHi MOXXHa BiTHECTH BiJICyTHICTh CTaHIapTH3aLii SK
[UIHX TAQPOBUX CHCTEM, TaK i y BUKOPHCTaHHI «IHTEpHETY
peucii», ki 3Moru O rapaHTyBatd iH(OpMaIliiiHy Oe3meKy
SIK Ha 1HJIUBIIyaJIbHOMY piBHI, TaK 1 Ha piBHI HaJlaHHS iHPOP-
MaliiHuX nocnuyr aepkaBor. Oanak 1moOynoBa HUGPOBUX
cucTeM, I1aThopM Ta iHPPACTPYKTYp, SIKi MAIOTh OyTH BHKO-
pHCTaHI TpoMajsiHaMH, OI3HECOM Ta JCPIKABOK, HE MOXKE
(hyHKIIIOHYBATH BUKIIFOUHO HA HAIlIOHAJILHUX CTaHIApTaXx.

Jlo HU3KM NEepelIKof PO3BUTKY LU(POBOI EKOHOMIKH B
VkpaiHi TakoXX MOXHa BITHECTH HHM3BKHI piBeHb OE3IeKH Ta
JIOBIpY KOpUCTyBa4iB [HTEpHETY B 1IM(POBIH CKOHOMIII, BUCO-
KA pU3uK iHpopMalifHuX Ta Kibeparak, HeIOCKOHAIIICTh CHUC-
TEMH aHTHBIPYCHOTO OCHAIICHHS, & TAKOXX MOPIBHSIHO HE3HA-
YHY YacCTKY iHBECTHIIH y IN(pPOBY iHPpaCTPyKTypy.

Ie cBimUMTH PO TE, IO peajbHE BIIPOBAKCHHS PIllICHb
Ha KIITAJIT e-governance (e-ypsiiyBaHHs) Ta €JICKTPOHHOT €KO-
HOMIKM HUHI Mae Oijbllie JeKJIapaTUBHUI XapakTep 1 morpe-
Oye KoHKpeTHHUX pedopm. OnpHaK iHpOpPMATH3AIiS CYCIiNb-
CTBa CIIPOMOKHA IMiJIBUIIUTH 1HBECTHIIHHY MPHUBAOIMBICTh
JICpKaBH Ta EKOHOMIUHUI MOTeHIian. 30KpeMa, 301IbIICHHS
KIIBKOCTI MOCIYT, SIKi MOXKYTh HaJIaBaTHCh OHJIAIH, 3MCHIIY€E
piBeHb KOpyIMii B JAeprkaBi, MiTHIMA€ PIiBEHb BIAKPUTOCTI
Ha/IaHUX TOCIYT Ta PIBEHb MPO30POCTi POOOTH JCPIKABHUX
crpykryp. Jlo nepeBar nuppoBoi SKOHOMIKH MOYKHA TaKOXK
BIZIHECTH HIDKYI I[IHU Ha TOBAapH, IX JOCTYIHICTb Ta MIUPOKY
PI3HOMAaHITHICTh, CKOHOMIIO 9acy Ta JIFOACBKHX PECypCiB sIK
PpOo6OYOT CHITH 1 BOJJHOUYAC TIPAKTHYHO «HECKIHYCHHICTh) TOBa-
PIB B €JICKTPOHHOMY BHUIJISIII.
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OU®POBASA DJKOHOMUKA YKPAUHBI: TPOBJIEMbBI U IIEPCIIEKTUBBI PA3BUTUA

AHHoTanus. B cTatbe paccMOTpeHbl 0COOEHHOCTU PAa3BUTHS LU(PPOBOM SKOHOMUKY B YKpauHe. OXapaKTepu30BaHbl IIOKa-

3aTeny nu(POBU3AIMN SKOHOMUKH B TOCYIAPCTBE B COOTBETCTBUU C HHCTPYMEHTAMH OLICHKH Pa3BUTHUS LU(PPOBOH SKOHOMUKH
n obuecta B EC, T0 ecTb Tak Ha3plBaeMOro Lu@poBoro tadno. IIpuHATH BO BHUMAaHKUE TAKUE [10KA3aTeNU, KaK JOCTYH K LIH-
pokonoiocHoMy MHTEpHETY 1 ero KauecTBo, HH(POBbIE HABBIKH U YeIOBEUECKHN KallUTal, HCIOJIB30BaHNE HHPOPMALIHOHHO-
KOMMYHHKATUBHBIX TEXHOJIOTHH Irpa)k1aHaMUd U OU3HECOM; HU(PPOBbBIC MYOIHMUYHbIC YCIYTH. BbIIeiIeHbl OCHOBHBIC MPOOIEMbI
Y TIPENSTCTBHUS, KOTOPbIe OrpaHHMYMBAIOT pa3BuTHe «digital-o9KOHOMUKI». YCTaHOBICHO, YTO Pa3BUTHE HUPPOBOH SIKOHOMUKH
MOXKET CTaTh BaYKHBIM MEXaHM3MOM TPaHC(HOPMALIMH U OTX0Ja OT CTapOH MPOCOBETCKOM CHCTEMBI YIIPABICHUS U TOCTPOCHUS
B3aUMOOTHOLIECHUH, IOBBILIEHUS] KOHKYPEHTOCIOCOOHOCTU U 3KOHOMUYECKOIO Pa3BUTUS FOCYJapCTBa.

KuiroueBsble ciioBa: nudpoBas SKOHOMHKA, nuppoBu3aiys, 1udposoe Tado, oHIaiH-0u3HEC, HTUPPOBBIC pEPOPMBI.
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HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

DIGITAL ECONOMY OF UKRAINE: PROBLEMS AND PROSPECTS OF DEVELOPMENT

Summary. The article considers the peculiarities of the development of the digital economy in Ukraine. It was characterized
the indicators of digitization of the economy in the state in accordance with the instrument for assessing the development of the
digital economy and society in the EU, that is, the so-called digital scoreboard. Taking into account indicators such as broad-
band Internet access and its quality, digital skills and human capital, the use of information and communication technologies by
citizens and business; digital public services. The main problems and obstacles limiting the development of the digital economy
are outlined. The most significant of them are the following: insufficiently developed infrastructure in the implementation and
development of the digital economy in Ukraine, low technological education, accessibility not to all citizens of the benefits and
opportunities of the digital world, territorial digital inequality, outdated technology in public organizations and structures, low
level of state support the modernization of the basic means of production on a digital basis, the existence of most projects on
paper and the lack of their implementation in practice. It is revealed that the introduction of elements of the digital economy re-
quires legislative registration. It is characterized that the role of the state in the conduct of the digital economy is double. Firstly,
as a regulator that implements and sets standards. Secondly, the state can use the Internet and information technology directly
when providing its services in online trade, e-government. It is substantiated that the development of the digital economy can
become an important mechanism of transformation and departure from the old pro-Soviet system of governance and building of
mutual relations, raising the competitiveness and economic development of the state.

Key words: digital economy, digitalisation, digital scoreboard, online business, digital reform.

YK 330.341.1

3aituenxo B. B.

KaHOUuOam HAyK i3 0epicasHO20 YNPAGIiHHSA, OOYeHN,

oekam haxyrbmemy eKOHOMIKU Mad MeHeONCMEHNY
LlenmpanvHoyKpaincbK020 HAYIOHATLHO20 MEXHIUHO20 YHIGepCUmeny

Zaychenko Volodymyr

Candidate of Sciences in Public Administration, Docent,
Dean of the Economics and Management Faculty
Central Ukrainian National Technical University

METOJOJIOI'TYHI ACOEKTHU JOCJIPKEHHS TEXHOJIOTTYHOI
KOHKYPEHTOCIIPOMOKHOCTI EKOHOMIKHA KPATHH

AHoTanis. Y cTaTTi y3arajibHEHO HasBHI B €KOHOMIYHiHl sniTepaTypi miIXoau 10 aHali3yBaHHS CTaHy TEXHOJOIid-
HOI KOHKYPEHTOCIPOMOXHOCTI €KOHOMIKH KpaiHH. Hamano XapakTepHCTHKY TaKMX OCHOBHHX METOAMYHHUX IiIXOIIB 10
aHaJIi3yBaHHS TEXHOJOI{YHOI KOHKYPEHTOCIPOMOXHOCTI, SIK KOMIIApaTUBHUHN (IOPIBHSIBHUIN), THOCCOJIOTYHUHN, KOMII-
JIEKCHUIT K MiJBUJ CUCTEMHOTO, CHHEePTeTHYHNUH 1 THHAMIYHUHA. 3BepHEHO yBary Ha OCOOIHMBOCTI CHCTEMHOTO ITiJXOXY,
SIKUU PO3IIISAIa€ CKOHOMIYHY CHUCTEMY SIK CYKYIHICTh KOMIIOHEHT Ta 3B’SI3KIB pi3HOTO mopsiiky. [IpoaHanizoBaHO HU3KY
MIXHApOJHUX METOJUK PO3PaxXyHKy TEXHOJIOTIUHOI Ta iHHOBAI[iHOI KOHKYPEHTOCIIPOMOXKHOCTI (Ta IX OKpeMHUX CKIal-
HUKIB), BKJIIFOYHO 3 IHCTPYMEHTApi€M IHTErpaJIbHOTO OI[IHIOBAHHS HOPMaJli30BaHMX iHIUKATOPIB 1 MOOYA0BH BIAOBIAHUX
peiiTuHris. 3po6IeHO BUCHOBOK, 110 MOCTiHUM MOHITOPUHT CTaHy i PO3BUTKY IHHOBALlilHOT cucTeMU Ta 1 TeXHOJIOTIYHO1
CKJIaZI0BOI YaCTHHU € HEOOXITHOIO yMOBOIO /I ()OPMYBaHHS HAyKOBO OOTpyHTOBAHOI ITONITHKY Jep>KaBU HA 3acajax TeX-
HOJIOTiYHOTO BUIEPEIKEHHS.

KurouoBi ci10Ba: TeXHOIOTIYHA KOHKYPEHTOCTIPOMOXKHICTE CKOHOMIKH, METOMKA aHAJIi3yBaHHS, METOLOIOTIUHI aCEeKTH.

Beryn ta mocraHoBKa mpodseMu. 3a0e3TCUCHHST TEX-
HOJIOTIYHOT KOHKYPEHTOCHPOMO)KHOCTI EKOHOMIKM B IJIO-
0aJbHOMY CEpefOBMIII SK CKIATHUN 1 CHCTEMHMH Ipolec,
o notpedye GopMyBaHHSI BiJIIOBIHOTO CEPEIOBHUIIA, TPH-
pOIHOT MOTHBALIIT Cy0’ €KTIB, CYCITIIBHOT TOTOBHOCTI, CTAHOB-
JICHHS! IHCTUTYLIHHO-€KOHOMIYHUX YMOB 1 T. 1., BU3HAYAETHCSI
HU3KOIO0 O€3M0CEPEHIX Ta OINOCEPEIKOBAHUX UUHHUKIB, SIKi
Ba)KJIMBO BMITH BIJCTEXKHUTU Ta AOCHIAUTH. METOLOJIOrIYHI
3acajii OI[IHKK Ta aHaJli3y KOHKYPEHTOCIPOMOXKHOCTI €KOHO-
MIYHOT CUCTEMH Ha MaKpOpiBHi, SIK 1 OKpeMHUX 11 CKJIaJHUKIB,
nepenoadaoTh (OPMyBaHHS HAYKOBOTO YSBICHHS IIPO Mij-
XOJIH, IPUHIIUITN, METOIN Ta METOAMKH JOCIIDKEHHS Y KOH-
TEKCTi JOCSATHEHHS [TOCTABICHUX LijeH 1 3aBIaHb.

VY mMpoKoMy pPO3YMiHHI METOJOJIOTIUHMN I1HCTPYMEH-
Tapiif crpuse BHOPSAAKYBAaHHIO TEOPETHYHHX 1 MPAKTHYHUX
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aCTIeKTIB BHBYCHHS KOHKYPEHTOCIIPOMOXKHOCTI E€KOHOMIKH,
Jla€ 3MOTY BMSIBUTU Ba)keJli BIUIMBY Ha JOCIiIXKYBaHy CHC-
TEMy, a TAKOXK CIPOrHO3yBaTH TEHAEHLIT ii PO3BUTKY.

AHaJi3 ocTaHHIX J0c/iTKeHb i myOaikaniii. Busuennro
TEOPETHKO-METOAMYHMUX 3acaJ TEXHOJOTIYHOI KOHKYpEeH-
TOCHPOMOXKHOCTI B KOHTEKCTI (pOpMyBaHHS IEepeayMOB
3a0e3neyeHHs] KOHKYPEHTHHUX II03UIIH HalllOHAJIbHOI eKo-
HoMikn mipucBstueHi mpaii C. JlaBumyku [1], B. MyHnTisiHa
[6], JI. ®enynoBoi [9]. Han mochimkenHsm (yHKIIOHATBHO-
CTPYKTYpHHX XapaKTEPUCTHK TEXHOJOTIYHOT KOHKYPEHTO-
CIPOMOXKHOCTI HAI[IOHAJIBHOIO TOCIOJAPCTBA IPALIOBAIN
Taki BueHi, sk [. Kosnosewbkuii [3], JI. JlicoBebka [4], P. Jlynak,
0. Ocamuyk [10], I. Martromenko [5], J. [loxpumka [8].
[Ipore acmekTd METONOJOTII JNOCTIKEHHS TEXHOJIOT1YHOI
KOHKYPEHTOCIIPOMO)KHOCTI ~ HAllIOHAJBHOTO TOCIOJApCTBa,
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y T. 4. MUTAHHS MDKHAPOHOTO JOCBILY Y IMii cdepi, 3anuina-
I0ThCSL HE IOCUTH BUBYCHUMU.

IMocTanoBka 3aBIaHHA. METOI0 CTaTTi € aHami3, y3a-
raJbHEHHS Ta YJI0CKOHAJICHHS METOONIOTIT JTOCIIKEHHS TeX-
HOJIOT1YHOI KOHKYPEHTOCITPOMOKHOCTI €KOHOMIKH KpaiHu.

BukJian ocHoBHOro marepiajy. BusHauanbHOMO i1e€ro,
Ha SIKif TPYHTYETbCSA JOCHIJUKCHHS TEXHOJIOTTYHOI KOHKY-
PEHTOCIPOMOXKHOCTI CKOHOMIKH, € KOHIIEHIiS TI00aIbHOTO
eBONIOMIOHI3MY (3apokeHa 1ie y XVIII ct. i po3BuHyTa B
XX cr. aBcTpilickkuM nociigHukoM E. SlHuem) sk ¢ino-
codcbKe CIPUHHATTSA AMHAMIKU CydacHOro cycmiiabcTa. Ha
I i7el TI00AIBHOTO EBOMIOIIOHI3MY OPTaHIYHO BHOYIOBY-
€TBCS CHCTEMa METOAMYHHUX MIiJXO/IB /IO OILIHKU Ta aHali3y
KOHKYPEHTOCIIPOMOXKHOCTI ekoHOMikH. [le, mo-mepiie, Kom-
MapaTMBHUN MiIXiJ, YKUM Ja€ MOXIIMBICTB 3[iHCHIOBATH
nopiBHsUTbHHUN aHami3. [lo-apyre, i OOIpyHTYBaHHS YMOB
Ta (PaKTOPIB MiABHUIICHHS KOHKYPEHTOCIPOMOXXHOCTI KpaTHH
BapTO 3aCTOCOBYBATH THOCEOJIOTIUHHM MiJXif SIK IHCTPYMEHT
PO3YMiHHSI CYTHICHOI NpPUPOAM HOCII/PKYBAHOI CHCTEMH.
ITo-Tpere, MOBHOTA 1 HANIHHICTH aHAN3y HEMOXIHBI Oe3
KOMIUICKCHOTO TIJIXO/y SIK 0COONMBOTO MiJBHIy CHCTEMHOTO
niaxoxny. [To-ueTBepTe, JOCATHEHHS MAKCUMAJIBHOT pe3yibTa-
THUBHOCTI (PyHKI[IOHYBaHHSI €KOHOMIKH, y TOMY YMCIIi 1 TeX-
HOJIOTIYHOI KOMIOHEHTH, MOXIIMBE IUIIXOM 3aCTOCYBaHHS
CHHEPTeTHYIHOTO ITiIXOY.

Jlist MOCTiIKEHHSI KOHKYPEHTOCIIPOMOKHOCTI €KOHOMIKA
HalyacTilie BHKOPHCTOBYIOTH METOAM OaraTOMipHOro cTa-
TUCTUYHOTO aHamizy ((hakTOpHHN aHaii3, METOI TOJOBHHX
KOMITIOHCHT, KJIACTEPHHM aHali3, JUCKPUMIHAHTHHIA aHaJi3
Ta iH.), OCKIJIbKM BOHH € JIOPEUHHUMH 32 YMOB BUCOKOI SIKOCTI
NEepBUHHOI iH(pOpMaLii 1 MacoBOCTI JaHUX CHOCTEPEKEHb.
Jnsi BU3HAYCHHS BIUIMBY YHHHHKIB KOHKYPEHTOCIIPOMOXK-
HOCTI CKOHOMIKHM 3aCTOCOBYIOTh HH3KY (hopMalli3oBaHUX
METOIiB, 30KpeMa METOAN EKOHOMIKO-MaTeMaTHYHOTO MOJie-
JIOBaHHS. SIK JONMOBHEHHA 10 (hOpMalli3oBaHUX METOMIB
aHai3y JNOUUIFHO BHKOPHCTOBYBATH COIIOJIOTIYHHN 1HCTpY-
MCHTapiii — HaiuacTilie eKCIEepPTHI METOIH, SKI MOXYTh
3a0e3redyBary sIK KUIbKICHY, TaK 1 SIKICHY OIIIHKY IapaMeTpiB
KOHKYPEHTOCIIPOMOXKHOCTI eKOHOMiku. CKIaaHICTh Hallio-
HaJIbHUX TEXHOJOTIYHHX CHCTEM, Pi3HOMAHITHICTb iHTEpECiB
Ta QYHKIH Cy0’€KTiB, sIKi (POPMYIOTh Il CHCTEMH, BU3HAYA-
FOTh HEOOXITHICTh 3aCTOCYBaHHS KOMILJICKCHOTO MiJXOAY J10
OL[IHIOBAHHS Ta aHANI3y TEXHOJOTIYHOI KOHKYPEHTOCIPO-
MOXKHOCTI KpaiH.

CBiTOBa MPAKTHKA IEMOHCTPYE BEIHUKY KUTBKICTh METOIIB
Ta IHCTPYMEHTIB aHai3y TEXHOJOTIYHOI KOHKYPEHTOCHPO-
MO’KHOCTI €KOHOMIKHU # OKpeMuX 11 cKkIagHuKiB. binbmicTs i3
HUX TOB’513aHi 3 BUKOPHCTAHHIM TPOLEIYPH 1HTETPAITLHOTO
OLIIHIOBAaHHS JIOCTI/DKYBAHOTO SIBHIA 3 HACTYIIHUM DPaHXKY-
BaHHSM KpaiH 3a MPOMIKHUMH Ta KIHIIEBUMH 1HJAUKATOPAMH.

JIOTiYHUM JOTIOBHEHHS KOMILJIEKCHOTO aHANi3y, 10 OIle-
py€ pI3HHNMH BUJIAMH CTaTHYHHX JIOCITI/DKCHb, € JUHAMIiu-
HUH MiIXiJ, BUKOPUCTAHHS SIKOTO JTA€ MOMJIMBICTH OI[IHFO-
BaTW TCHJICHIIII PO3BUTKY TEXHOJOTIUHOI chepr eKOHOMIKH,
JOCIIIKYBaTH MIHJIMBICTB cepefoBuina ii (GopmyBaHHS Ta
3’SICOBYBATH IIBHJKICTh 3MiHH OKPEMHX CKJIQJIOBUX YaCTHH
TEXHOJIOTTYHOT KOHKYPEHTOCIPOMOXKHOCTI. Ha 1pomy mif-
X0l TPYHTYETHCS KOHLECIIIS MEXHONO02IUHO20 OUHAMIZMY,
KOTpa 3apoaunacs B KiHIi XX CT. 1 € XapaKTepHOIO 03HAKOIO
CYy4YacHOTO CYCIILIBHOTO PO3BHTKY. CyTh KOHICTIIIT ITOIATaE y
ToMy, 10 miepeoBi kpainu ceity (CILIA, fAnownis, Cinramyp,
[Beiinapis, Hizepnanau Ta iH.), pO3BUBAKOYH HOBITHI Taiy3i
IIPOMUCIIOBOCTI 1 epeOya0ByIOUH YCi Chepu eKOHOMIKH JUIs
CTBOPCHHS HOBUX TEXHOJIOTiH{, IepeOyBaloTh y CTaHi MOCTiii-
HOT TEXHOJIOT1YHOI PeBOIIOIIT. TAKUM YUHOM, JTHHAMI3M TEX-
HOJIOT'1# Ta BIJIMOBITHUX CUCTEM 3yMOBITFOE BUCOKY BOJIATHIIb-
HICTh (MIHJIMBICTH) METO/IMK IX OLIHIOBAHHS.

3HaYHUH BHECOK y PO3POOJICHHS METOMOJIOTIT JOCIijI-
KCHHSI TEXHOJIOTIYHOIO PO3BUTKY CKOHOMIKH 3JiHCHEHO
HMIMPOKUM CIIEKTPOM MIXHAapoJHHX oprasizauiil (Csirto-
Buit Oank, BcecBiTHill exoHOMiuHHit Qopym, Oprani-
samiss O0’ennanux Hariii i3 TpPOMHCIOBOTO PO3BHUTKY,
MixkHapoaHUil ANbSHC TIpaB BJACHOCTI), MIKJIEpKaBHUX
perioHanbHUX yTBOpeHb (€Bponeiicbkuit Coro3), Hario-
HaIbHUX iHCTHTYHill (HamioHanbHWH IHCTHUTYT HaykKH i
TEXHOJIOTIYHOI MoMiTHKH B SAmonii, HamionanpHui iHCTH-
TyT cTanaaprtiB i Texnomnorii B CIIIA, Pana 3 HaykoBOroO i
MPOMHCIOBOTO PO3BUTKY B [Hi1, [HCTUTYT €KOHOMIKHU MPO-
muciaoBocti HAH VYkpaium, YkpaiHCBKUH IHCTHUTYT Hay-
KOBO-TEXHIYHOI €KCIepTU3u Ta iH(popmallii) Ta OKpeMUMHU
eKCIIepTHUMH rpynaMu (B YKpaiHi — MijJi KEpiBHHIITBOM
O.1. Amomi, B.M. Teiitia, M.O. Kusuma, B.B. Kamumuna
Ta iH.). O6’€XTOM aHaIIi3y TepPeBaXXHO BHCTYIAIOTh TEXHO-
JIOTiYHA TOTOBHICTh, IHHOBAIIHHA aKTHUBHICTh, peai3allis
TEXHOJIOTIYHO-1HHOBAIITHOT POy KIIii, MaTeHTHA MPOAYK-
THUBHICTH, (DiHAHCOBE 3a0€3MCUCHHS HAYKOBUX JI0CII/DKCHb
Ta po3poOOK, S(PEKTUBHICTH BIAMOBIMHUX BHUTPAT TOIIO.
CyKyIHICTh OKPEMHUX CKIIQJHUKIB TEXHOJOTIYHOI KOHKY-
PEHTOCTIPOMOXHOCTI MPEJICTABIICHA HU3KOK THTETpaIbHUX
MMOKA3HHUKIB COLIaJIbHO-€KOHOMIYHOTO PO3BHUTKY, 1HHOBa-
MIHHOTO MOTEHIialy Ta TI00aTbHOI KOHKYPEHTOCIPOMOXK-
HOCTI KpaiH. He3Baxkaroun Ha CHINBHY CYTHICHY CIPSIMOBa-
HICTh HAassBHUX MIKHAPOJIHHUX 1 HAI[lOHAJIBHUX MCETOJHK, €
CyTT€BI po30DKHOCTI B cHCTEMi Migdopy iHAMKATOPIB, MIO
CIyTYIOTh 00’€KTOM IOPIBHSIBHOIO aHali3y, BIIMIHHOCTI
3a THNMaMH JaHuX (KUIBKICHI, SIKICHI; «M’SIKi», «TBEpIi»;
arperoBaHi, 4YacTKOBi), SKi BHKOPHUCTOBYIOTBCS I Yac
OIIIHIOBAHHS, a TAKOXX METOHOJIOTIYHI 0COOIMBOCTI 00UHC-
JICHHS IHTETPAJIbHUX 1HIUKATOPIB.

Ha rnoGanpHOMY piBHI aHaji3 TEXHOJOTTYHO-IHHOBA-
LIHHOTO PO3BUTKY KpaiH MpPEACTABICHUH PI3HUMHU BHUMIipHH-
KaMH — MDKHAPOJHUMH 1HIEKCAMU Ta PEHTHHTaMHU.

HaitOinbmn moBHMI KOMIUICKC ITOKA3HUKIB, y TOMY YHCII
CTOCOBHO 1HHOBAI[ITHO-TEXHOJOTIYHOI TPYIH, OLIHIETHCS
Inoexcom  enobanvroi  koukypenmocnpomodichocmi  (GCI)
3a METOJMKOI BcecBiTHROro exoHomiuHoro (opymy. Iuo-
OanbHE JOCHIDKEHHS 0a3yeTbCs Ha 3aralibHOMOCTYITHUX
CTaTUCTUYHUX JAHUX 1 pe3y/ibTarax ONUTYBaHHS KCPIBHUKIB
komnaHid. [Haekc ¢opmyroTs 113 4acTKOBUX IHAMKATOPIB
(32018 p.—98), 3Benenux y 12 rpym pi3Hoi Bary, cepes IKux —
TEXHOJIOT{YHA TOTOBHICTb 1 OCBOEHHS iH(pOpPMaNiitHO-KOMYyHi-
kariitaux TexHosorii (IKT) ta inHOBanifHuMiA po3BUTOK. Tex-
HOJIOT1YHHI CKIIQJIHUK HAaBEICHUH TAKMMHU CyOIHINKATOpaMH,
SIK JIOCTYITHICTh OCT@HHIX TEXHOJIOTil; OCBOEHHS TEXHOJOT1H
Ha piBHI KoMIIaHii; 3akoHoxaBcTBO mono IKT; mpsmi iHo-
3eMHI IHBECTHIIT 1 Iepeiadya TEXHOJIOTIH; Mepeka KOPHUCTY-
BauiB MOOIUTBHHUX TeNe(OHIB, MEPCOHATBLHUX KOMII IOTEPIB,
Inrepuery.

ATnbpTepHATHBHE JOCIHIKCHHS C8IM0G0I KOHKYPEeHmOo-
cnpomosicnocmi (IMD WCY) mopoky IpoBOAUTE [HCTHTYT
po3BuUTKY MeHemkMeHTy B llIBeiinapii. [lepmwuii pedTunr
OyB cxiagenuit y 1989 p., i 1o 1996 p. nocaimpxkeHHs npo-
BOJMIIOCS CHUTBHO 3 €KCHepTaMH BcecBITHBOTO E€KOHO-
MiuHoro dopymy. ITicns 1996 p. Meronuka 3a3Hana 3MiH
y Hampsmi 30UIbIICHHS Tepeniky iHaukaropis 3 20 1o
332 yacTKOBUX IHJEKCiB, 00’ €lHAHUX y 4 IpynH iHIECKCIiB
KOHKYPEHTOCIIPOMOXHOCTI  (MAaKpPOCKOHOMIYHI  pe3yiib-
Tatu, ePEKTUBHICTD ypsaay, eheKTHUBHICTh Oi3HeCy, iH(ppa-
CTpYKTYypa). B octaHHili rpyni OKpeMo OLiHIOETHCS TEXHO-
noriyHa iH(pacTpyKTypa SK BaKJIMBa CKJIaJ0Ba YaCTHHA
cepelnoBUINa GOPMYBaHHS TEXHOJIOTIYHOI CUCTEMH KpaiH.
TonoBHUM HEOMIKOM METOAUKH € BKIIOUYEHHS YACTKOBHX 1
IPYNOBUX MOKA3HHKIB JI0 IHTETPaJIbHOTO iHJCKCY 0e3 Bpa-
XyBaHHs IX BaroBux kKoediuieHTis.
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3 2013 p. [acturyTom po3BUTKY MeHeKkMeHTy B LlIBeii-
napii myOnikyetbcsi Petimune yug@poeoi KOHKYpeHmocnpo-
moxchocmi Kpain ceimy (WDCR). JIOCHiIKSHHSI OXOIUTIOE
3 rpynu moka3HUKIB i 50 YaCTKOBHX IHJEKCIB: 3HAHHS (CyOiH-
JICKCH, TIOB’s3aHi 3 PO3BHTOK TaJaHTIB, OCBITH 1 HAyKOBHX
JOCTI/IKCHB), TEXHOJIOTIT (1HANKATOPU CEPEIOBHUINA — 3aKO-
HOJIaBCTBO, (piHaHCOBE 3a0e3IeyYeHHs, TeXHOIOriYHa iHppa-
CTPYKTypa) Ta MaliOyTHsI TOTOBHICTb (TOTOBHICTh CYCITLITECTBA
3arajioM Ta 0i3HEeCy 30KpeMa JI0 TeXHOJIOTIYHUX TpaHchopma-
i Ta ocBoeHHs HOBUX IKT).

[HHOBaIifHA KOHKYPEHTOCIIPOMOKHICTB, IO BKJIOYAE
TEXHOJIOTIYHY CKJIQJIOBy YACTHHY, 3aJHIIAETHCS OJHUM i3
HaHOIIBII BUBYCHUX HAIPSIMIB [100aIbHOT KOHKYPEHTOCIPO-
MOYHOCTI KpaiH. [IprKiIagomM Takux T0CIiIKEHb € 3a11049aTKO-
BaHuil y 2007 p. peiitunr, nodynoBanuii Ha 0CHOBI /106anb-
Ho2o innogayitinozo inoexcy (GII). Inpekc po3paxoByeTbCs
excriepramMu MixuaapogHoi GizHec-mikonu INSEAD (®pan-
11is1) 3 MATPUMKU BCcecBITHBOT OpraHizailii iHTeIeKTyalIbHOT
BiacHocti (WIPO), Kopuenscbkoro yniBepcurery (CIIA) ta
iHmmX ydacHUKIB. CTPyKTypy I0oOambHOTO IHHOBALIHHOTO
iHeKCY (POPMYIOTH 7 TPYII TOKA3HUKIB: IHCTUTYTH 1 OJITHKA,;
KaJpoBHi MoTeHIa); 3arainbHa Ta IKT-iHppacTpykTypa; KOH-
KypPEHTOCTIPOMOXKHICTh PHUHKIB; KOHKYPEHTOCIPOMOXHICTh
KOMITaHii, pe3ynbraté y cdepi KpeaTHBHOCTI; pe3yibTaTH
HAYKOBHUX JIOCITI/KCHb.

[Ile omHUM IHCTPYMEHTOM OIIIHFOBAHHSI KOHKYPEHTOCIPO-
MOYKHOCTI KpaiH Ta 1X rpymyBaHHS 3a CTYNCHEM iHHOBAIlili-
HOTrO PO3BUTKY € [noexc inmosayitinoco nomenyiany (ICI)
€Bporeiicbkoi Oi3Hec-mkonu y HimewuuHi, iHIIHOBaHUH
y 2002 p. npodecopom M. IToprepom y ckiaai miodambHOT
KOHKYPEHTOCHPOMOXHOCTI 32 METOANKOIO BeecBiTHBOTO eKo-
HOMi9HOTO (hopyMy. [HIEeKe BKouae 5 cyOiHAEKciB Ha 0asi
131 xpainu: JroachKuil Karmitan (OCBiTa, coliaibHa IHKITFO31s
Ta pIBHICTB); IHCTUTYLIIHE OTOYCHHS (JIep)KaBHA IOJIITHKA,
cucrema opraHiB Binaan); Bukopuctanus IKT (sikicth iH(pa-
CTPYKTYpH, BUKOPHCTaHHS KOMII'IOTEpiB, TeneOaueHHs Ta
TaTepHeTy, MOOIITBHOTO 3B’SI3KY TOIIO); HAYKOBI JIOCIIIIKCHHS
1 po3poOku (iHpacTpyKTypa, MaTeHTHA TiSUIbHICTB); HOpMa-
THBHO-IIpaBoBa 6a3a.

llupoxuil cHeKTp HANiOHANBHUX YHHHUKIB, SKi CTH-
MYJIIOIOTh 200 3K CTPUMYKOTh 1HHOBAI[IHHO-TEXHOJOTIUHY
JUSUTBHICTD, HABEICHUH Yy IIOPIYHOMY JOCIIJDKCHHI arcHT-
ctBa Bloomberg (CIHA), mo 3aiimMaerbcs mnpodeciiiHoro
(iHaHCOBOIO aHANiTHKOI. Ha OCHOBI 7 piBHO3HAYHHX TPYII
MMOKa3HMKIB ekcriepramu Bloomberg po3paxoByetbest [HOekce
iHHOBaYilIHO20 po3sumKy (BII) Ta myOniKy€eThCs BiJIIOBIAHAN
pEeUTHHT KpaiH.

Jlist OLIHKHM CYyYacHOTO €Taly CYCIJIBHOTO pPO3BUTKY,
SIKOMY TpUTaMaHHa BH3HaYajbHA POJb 3HaHb, MO (Hopmy-
I0Th 1HTEJIEKTyaJIbHUI pPecypc Ta BTLTIOIOTHCS Y HOBHX TEX-
HOJIOTISIX, BHKOPHUCTOBYIOTh MeETOJMKY CBITOBOTO OaHKY.
«Mertopomoris ouinku 3Haub» (The Knowledge Assessment
Methodology), po3pobnena Inctutyrom CBiTOBOro OaHKY
y 2004 p., Bxitoyae 109 CTpyKTYpHHX 1 SIKICHUX 1HIMKATO-
piB, Ha OCHOBI SIKUX OOYUCIIIOIOTH arperoBaHuil /noexc exo-
nomiku 3uans (KEI). Yci 4acTKOBI MOKa3HUKH 00’ €IHAHI y
4 rpynu: eKOHOMIYHMN Ta IHCTUTYLIHHHUI PEXHM, OCBITa,
inHoBai, IKT.

VY nepioj cTaHOBJICHHS €EKOHOMIKM 3HaHb M1XKHAPOIHOIO
6i3rec-mxonoro INSEAD pasom i3 Anexo I['pym ta IncTuTy-
TOM JTiiepCcTBa JroJchKoro Kamitany B CiHramypi Oys10 3amo-
YaTKOBAHO IIE OJHE PEHTHUHTOBE JOCIHIDKCHHS — [7100ans-
Hutl iHOeKc KOoHKypeHmocnpomoxchocmi manaumie (GTCI).
VY 1poMy JOCHIKEHHI i IKPECIIOETHCS BIUIUB TEXHOJIOTIY-
HHUX 3MIiH Ha KOHKYPEHTOCIIPOMOXHICTh TaJIlaHTIB, a TaKOX
[10sIBa HOBHX MOXKJIMBOCTEH JUIS JIIONUHH, CTBOPCHUX TEX-
HOJIOTisIMU.
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I'moGanbHU# 1HAEKC KOHKYPEHTOCIPOMOXKHOCTI TaJaHTIB
OOUHUCITIOETBCS K cepeiHe apuMeTHYHE 6 TPYH MOKA3HUKIB
(68 "acTKOBUX IHIMKATOpiB), TAKUX SK PUHKOBI Ta HOpMa-
TUBHI YMOBU Ha PUHKY Tpalli; MOXJIMBOCTI Ul Kap’€pPHOTO
3pOCTaHHSI; MOXKJIMBOCTI pOOOTOABIIIB 3aJIyyaT TaJTaHTH 3
yCchoro cBiTy (iHIEKC NMpuBaOIIOBaHHS TaJAaHTIB); 31aTHICTh
YTpUMYBaTu KBajlipikoBaHi KaJpu; BAPOOHUUI HABUUKY; IVIO-
0abHI 3HAHHSL.

Cepen 06ararb0X pEHTHHTIB, 10 OI[IHIOIOTH OTPUMAaHHS
Ta HAsBHICTh IPaB Ha IHTEJCKTYallbHY BJIACHICTh, OJHUM i3
HaWOUIbII MOLMIMPEHUX € PEUTUHT KpaiH Ha OCHOBI Mivicna-
poonozo inodekcy 3axucmy npag eracrocmi (IPRI), 3ampo-
MOHOBaHUIT MIiKHAPOAHUM AJIBSHCOM TMpaB BIACHOCTI Y
2007 p. Metomonorisi, sIKy BHKOPHUCTOBYE AJIbSIHC, INEpE/-
Gauae 3 rpynu BUMIPHMKIB CTaHy H e(EeKTHBHOCTI 3aXHUCTY
npaB pi3HUX (opM BracHOCTI Mt 125 kpain. Cepen Tppox
TPyl OCHOBHOIO € KOMIIOHEHTa «IIpaBa Ha IHTEIEKTyaJbHY
BIIACHICTHY, sIKa BKJIIOYA€ 3aXUCT MPAB IHTEICKTYaIbHOI Blac-
HOCTI, 3aXHCT MAaTEHTHHX MIPaB Ta PiBEHb «IipaTCTBaY.

€ 0araTo IOCHTiKEHb TEXHOJIOTIYHO-IHHOBAIIHOI CHUC-
TeMu KpaiH €Bporneiicbkoro Coro3y, KoTpi 6a3yoThes Ha odi-
LIHHUX CTATUCTUYHUX Ta aMIHICTPATHBHUX JIaHUX, & TAKOK
Marepiajax colioyoriuHux obcrexens. Cepel IHCTpyMEHTIB
aHaJi3y CKJIAJOBUX YaCTHH TEXHOJOTIYHOI KOHKYPEHTOCIIPO-
MOXHOCTI EKOHOMIKH Ha PEriOHAJILHOMY HaJIepPKaBHOMY
PiBHI HAHOIIBII MOIIUPEHUMH €:

1. InHOBaUilHMIA iHACKC €BPONEHCHKOro IHHOBALIHHOTO
tabmno (Innovation Union Scoreboard — [US).

2.CymapHuii iHIEKC iHHOBaIiii €Bporeiicbkoi Komicil
(Summary Innovation Index — S77).

3. InHoBauiline oOctexkeHHss €Bpomelickkoro Coro3y
(Community Innovation Survey — CIS).

4. Tnpexc TBopuoi npoxykruBHocTi (Creative Productivity
Index — CPI) A3ilicbkoro 0aHKy pO3BHTKY.

OcoOnuBICTIO YCIX MIDKAEPKAaBHUX IOPIBHAHb Ha
OCHOBI 1HHOBAIIIIfHUX 1HJEKCIB Ta 00CTEXKEHb KpaiH €Bpo-
nericbkoro Coro3y € IXHs MpakTHYHA 3HAYYIIICTh y PO3-
poOJIeHH] cTpareriii perioHanbHOr0 PO3BUTKY s 3a0e3-
MEYEHHS EKOHOMIYHOTO 3pOCTaHHS Ta 3TYPTOBAHOCTI
€BPOMNEIHCHKOT CITIIBHOTH.

BucHoBkH. MeTOIOMOTISI JOCHIKEHHS TEXHOJIOT1d-
HOT KOHKYPEHTOCIIPOMOXHOCTI KpaiHu 0a3yeThCcsi Ha THX
MiIX0/aX, METO/IaxX Ta MPHUHIIUIIAX, [0 BUKOPUCTOBYIOTH 1
JUTSL aHaTi3y KOHKYPEHTOCIPOMOXKHOCTI €KOHOMIKH 3ara-
oM. OCHOBHUMHU METOJUYHHMH ITiIXOZaMH €: KOMIIapa-
TUBHUHU (TOPIBHSJIbHUI ), THOCCOJOTIUHHUIA, KOMIUICKCHUM
SIK TIiJBUJ CUCTEMHOIO, CHUHEPTETHYHHMH 1 JMHAMIUYHUM.
BoaHovac meHTpadbHUM MiAXOJOM MOXXKHA BBaXKaTH CHC-
TEMHUH, SKUH PO3TIsiiae eKOHOMIUHY CUCTEMY SIK CYKyTI-
HICTh KOMIIOHEHT Ta 3B’s3KiB pi3HOro mopsaky. Hemodi-
KOM 0aratb0X MPOTIOHOBAHUX MiJXOJIB € Te, [0 BOHH HE
BpPaxOBYIOTh Bard JOCIIPKYBaHUX 1HIUKATOPIB Y GpopMy-
BaHHI IHTETPAJIbHOIO 1HACKCY a00 K PO3PaXOBYIOTh JIUIIC
OaratoMmipHi cepefHi BenuuuHH. Kpim Toro, moctiiiHuil
TEXHOJOTIYHUI OUHAMI3M Ta TIOOaNbHUI BIIUB TEXHO-
JOTi Ha PO3BUTOK HAI[IOHAJBHHUX 1 HaJHAIIOHAJIbHUX
(perioHabHUX) CKOHOMIK 3yMOBIIFOE HEOOXIAHICTD MEepio-
JUYHOTO KOPUTYBaHHS HAYKOBUX METOAMK LIISIXOM 3MiHH
nepesiky OIIHIOBAHMX MOKa3HUKIB, MMOCHJICHHS HaJiil-
HOCTI JKepes OTpUMaHHS JaHUX, 3a0e3MeYeHHs TOBHOTH
nepBUHHOI 1HpOpMAIii Ta YIOCKOHAJICHHS aJlITOPUTMY
pPO3paxyHKy KiHIIEBOTO MOKa3HWKa. Maiike BCi AOCIHij-
JKEHI METOAMYHI TMiJXOAH XapaKTepU3YIOThCS BHCOKOIO
BOJIATWIIBHICTIO (MIHJIMBICTIO), IO, 3 OJHOTO OOKY, ITOKpa-
HIy€ SKICTh aHAJTITUYHOTO IHCTPYMEHTApIit0, a 3 IHIIOTO —
YHEMOXKJIMBIIIOE MOPIBHSIHHS PE3yJabTaTiB AOCIIIKCHHS 1
3iCTaBICHHS PEUTUHTIB KpaiH y JUHAMILI.
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METOJI0JOTMYECKUE ACHEKTBI UCCJEJIOBAHUS TEXHOJIOT MUECKOM
KOHKYPEHTOCIHHOCOBHOCTH 35 KOHOMUKU CTPAHbI

AHHoTanus. B crarbe 000011€HBI UMEIOLIUECS] B SKOHOMUUECKOH JIUTEpaType MOAXObl K aHAIU3y COCTOSHUS TE€XHOJO-
THYECKOH KOHKYPEHTOCIIOCOOHOCTH 3KOHOMHKH. OXapaKTepU30BaHbI TaKHe OCHOBHBIE METOIMYECKHE IOAXOIBl K aHAIH3Y
TEXHOJIOTHYECKOI KOHKYPEHTOCIOCOOHOCTHU, KaK KOMIIAPATUBHBII (CPaBHUTENIBHBIH), THOCEOIOTNUECKUH, KOMIUIEKCHBIH Kak
MIO/IBUJI CUCTEMHOTO, CHHEPTEeTUYECKUH 1 TUHaMUYHbIA. OOpalieHo BHUMaHue Ha 0COOEHHOCTH CHCTEMHOTO TTOX0/1a, KOTO-
PpBIil paccMaTpUBaeT SKOHOMUIECKYIO CHCTEMY KaK COBOKYIMHOCTh KOMIIOHEHT U CBs3eH paszHoro nopsiaka. [IpoanamusupoBan
PsLI MEXTYHApOIHBIX METOAUK PAacueTa TEXHOIOTMUECKOH U MHHOBALIMOHHOM KOHKYPEHTOCIIOCOOHOCTH (M UX OTAENbHBIX CO-
CTaBIISIOIINX ), BKIIIOYAsi HHCTPYMEHTAPUH HHTETPAIbHOTO OLICHUBAHNS HOPMAIN30BAaHHBIX HHIMKATOPOB M MIOCTPOEHHSI COOT-
BETCTBYIOIUX PeUTUHIOB. CleIaH BBIBOJ, UTO IIOCTOSHHBIH MOHUTOPUHI COCTOSHUS U Pa3BUTUSI HHHOBALMOHHON CHCTEMBI U
€€ TeXHOJIOTHYECKOH COCTABIIIONIEH SABISAETCS HEOOXOMMBIM YCIOBHEM JUTs (GOPMUPOBaHHS HAyYHO 000CHOBAHHOM ITOTHTHKH
rOCyAapcTBa HA OCHOBE TEXHOJIOIMYECKOTO ONEPEIKEHUSL.

KimroueBbie ¢/10Ba: TEXHOIOTHYECKast KOHKYPEHTOCIIOCOOHOCTh SKOHOMHKH, METOJIMKA aHAJIN3a, METOIOIOT NUECKHE ACTIEKTHL.
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METHODOLOGICAL ASPECTS OF THE ECONOMY
TECHNOLOGICAL COMPETITIVENESS RESEARCH

Summary. The article summarizes the approaches available in the economic literature to the analysis of the state techno-
logical competitiveness. The purpose of the article is to analyze, synthesize and improve the methodology of research of tech-
nological competitiveness of the country's economy. Ensuring the technological competitiveness of the economy in the global
environment as a complex and systemic process that requires the formation of a suitable environment, natural motivation of
subjects, public readiness, the establishment of institutional and economic conditions, etc., is determined by a number of direct
and indirect factors that are important to be able to track and explore. The characteristic of such basic methodical approaches
to the analysis of technological competitiveness as comparative (comparative), epistemological, complex as a subsystem of
systemic, synergistic and dynamic is given. The attention to the peculiarities of the system approach which considers the eco-
nomic system as a set of components and connections of different order is paid. At the global level, the analysis of technological
and innovation development of countries is presented by such measures: Global Competitiveness Index WEF (GCI), World
Competitiveness Yearbook (IMD WCY), World Digital Competitiveness Ranking (WDCR), Global Innovation Index INSEAD
(GII), Innovation Capacity Index EBS (ICI), Bloomberg Innovation Index (BII), Knowledge Economy Index (KEI), Global
Talent Competitiveness Index (GTCI), Intellectual Property Right Index PRA (IPRI). A number of international methods for
calculating technological and innovation competitiveness (and their individual components) are analyzed, including tools for an
integrated assessment of normalized indicators and the construction of appropriate ratings. Disadvantages of many approaches
are revealed. Attention is drawn to the fact that a number of methodological approaches are characterized by high volatility. It is
concluded that continuous monitoring of the state and development of the innovation system and its technological component is
a prerequisite for the formation of scientifically grounded state policy on the basis of technological advance.

Key words: technological competitiveness of the economy, methodology of analysis, methodological aspects.
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AHAJII3 TMHAMIKHA TA CTPYKTYPU IHBECTHUIIIA
MMPOMUCJIOBUX HNIIIPUEMCTB B YKPATHI

AHoTtanisi. Y po0oTi poaHani3oBaHO JWHAMIKY Ta CTPYKTYpy 1HBECTHIIH B YKpaiHi 3 MOIVISIY MEPCHEKTHB 3aJy4YCHHS
IHBECTHLIHUX KOIITIB, y TOMY YHCJIi KOLITIB 1IHO3EMHUX 1HBECTOPIB, 3 METOIO 3a0€3M1€UEHHS €KOHOMIYHOI'O PO3BUTKY IIPOMMUC-
JIOBHX MIJIPHEMCTB. 3a3HAYCHO, 1110 HecTavya (hiHAHCYBaHHS MPOMKCIOBOTO BHPOOHHIITBA, OOMEKEHICTh PUHKIB 30yTy Mpo-
JyKIii, Hee()eKTUBHICTb MaTepialbHO Ta MOPAJIbHO 3HOIIEHUX OCHOBHUX (POH/IB NOTPeOyIOTh akTUBI3aLil y cdepi iHBeCTUIIIH-
HOT JisuTbHOCTI. BUsIBIICHI CIPUATIMBI YMOBH JIJIsl BKJIJIaHHS IHBECTHIIIMHUX KOIITIB Y MOJAJIBIINN PO3BUTOK MPOMHCIOBOCTI,
HPIOPUTETHICTH iHBECTYBaHHS MAIIMHOOYIIBHOI Talys3i, a TAKOXK MO3UTHBHI HACTPOI 1 TOTOBHICTh KEPIBHUIITBA IPOMHCIIOBUX
HIIIPUEMCTB 0 3aTy4eHHs IHBECTHIIITHIX KOIITIB 3 METOIO PO3IIMPEHHS Ta MOJEpPHI3allil BUPOOHIYHX MOTYXHOCTeil. Bera-
HOBJICHO 3HAUHWI 1HBECTUIIMHUI MOTeHIiaN, moTpeOy B 301IbIICHH] 00CSTIB MPSIMUX 1HBECTHUIIH, & TAKOXK HECTa4y BIACHUX
KOLITiB IPOMUCIIOBUX MiANPUEMCTB 1 HEOOX1THICTb 3aTyueHHS 200 3al03UYEHHS IHBECTULIMHIX KOLITIB 13 30BHIMIHIX JUKEPEL.

KuirouoBi cjioBa: iHBecTHIIIMHA AisTIbHICTh, IHO3EMHI 1HBECTHIIIT, IPOMHUCIIOBE IMiIPHEMCTBO, EKOHOMIUHA Oe3IeKa, JKe-
pena giHaHCYBaHHS.

Beryn Ta nocranoBka npooiaemu. [HBecTUIliiiHA Nisib-  MIYHOKO OE3MEKOI0 Ta PO3BUTKOM KpPaiHU 1 3aJICKUTh 30KpeMa
HICTh NMPOMUCIIOBUX MiANPUEMCTB TICHO IOB’A3aHa 3 €KOHO-  BiX DIBHS iHBECTHLiH, fK 1HO3EMHMX, TaK 1 BHYTPIIIHIX,
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

OCKUIBKH TaKe 1HBECTHIIIiHE 3a0C3MCUCHHS CTBOPIOE YMOBHU
B TOMY YHCII JUIsS TEXHIYHOI MOJICpHi3allii BUPOOHUIITBA, 110
B CBOIO uepry 3abesreuye 3pocTaHHs 00CATiB BUPOOHUIITBA.
AHaJI3yI04H CTaH MPOMHUCIOBOCTI B YKpaiHi, MO)KHA KOHCTa-
TYBaTH HOTO CKIIAIHICTh, sIKa IOJISrac y HU3bKOMY MOMHTI Ha
MPOJYKIIi0, 1110 BUITYCKAETHCS, HeCTay (DiHAaHCYBaHHS BUPOO-
HUITBa, OOMEXEHOCTI PUHKIB 30yTy HpOAYKLii, 0COOIUBO
30BHIIIHIX, Hee(EKTHUBHOCTI MaTepialbHO Ta MOPAJIBHO 3HO-
IICHUX OCHOBHUX (DOH/IIB, HeCTaul KBaIi(hiKOBAHUX TPYAOBUX
pecypciB. Y 3B’s3Ky 3 IMM Ha0yBa€ HaJ3BUYAaWHOI aKTyallb-
HOCTI npodnema Hepexoiy BITUM3HSHOI MPOMUCIOBOCTI Ha
IHHOBAI[IfHO-1HBECTHIIIIHY MOJIeJb PO3BUTKY, IO BHMarae
(hopMyBaHHS HOBUX CTPATETIYHUX OpPIEHTUPIB y cepi iHBeC-
TULiiHOT aisibHOCTI [1, ¢. 123].

AHani3 ocTaHHix xociaimxens i myOaikamiii. J{ocuia-
JKCHHIO THUTaHb CTATEr1YHOrO YIPABIIHHS IiANPUEMCTBAMH
B KOHTEKCTI iXHbOI 1HBECTHIIIHOT MisUTBHOCTI MPUCBSIYCHO
HayKOBI Ipalli Takux aBTopiB, sik: 3.5. XKueko, M.I". Caenxko,
M.B. Xauep, [.0. Topenos, C.®. Bonbmenko, O.1. 3axa-
pos, K.M. Xaycrosa, B.A. Coxonenko, O.M. bonnapenxo,
Lb. HdertsaproBa, M.O. Xapuenxo, [.B. Cayx, O.C. MakoBo3,
T.C. Iepenepiii. Y 3a3HaueHUX Mparsgx MpoaHaliz0BaHO i,
3aBJaHHs W NUIAXH peatizallii IHBeCTUIIIHHOT AisTIBHOCTI PO-
MUCJIOBHX MiAMPUEMCTB, TIPOTE CYYaCHUI CTaH Ta MepCIeK-
TUBH 1HBECTYBAHHSI B JIISUIbHICTh TPOMHUCIIOBHUX IAMPUEMCTB
noTpeOyOTh MOJANBIINX JOCTIJHKEHb 13 METOIO BpaxyBaHHs
Cy4acHUX YMOB X (DyHKI[IOHYBaHHSL.

MeTo10 poOOTH € IPOAHATIZYBATH INHAMIKY Ta CTPYKTYpPY
IHBeCTHIIIH B YKpaiHi 3 OISy MEPCIICKTUB 3aTyUCHHS iHBEC-
THUIIHHKUX KOIITIB, y TOMY YHCJIi KOIITIB IHO3EMHHUX iHBECTOPIB.

Pe3ysabTraTu pociifskeHHsl. 3arajaoM EKOHOMiKa YKpa-
iHM TiepeOyBae B KPU30BOMY CTaHi, MPOTE CHOTOIHI MOXKHA
CTBEp/KYBAaTH, 10 € MO3WUTHBHA TCHJCHIIS ii MOAAIBIIOrO
PO3BHTKY, PO 0 cBiquuTh 3poctanHs BBII y nonapoBomy
exBiBasieHTi. Tak, 3a pesynasraramu 2017 poky BBII kpa-
THU 3aikcyBaBcs Ha IMO3Ha4Ii 112,2 Miupx IO, IO Maibxe
Ha 10% Oinmpime, HiX BixmoBimHUNA mOoKa3HUK 2016 poky —
93,2 mupx nor. Y mepion 2013-2017 pokiB criocTepiraeTbest
qucbanaHc Mix 3HaueHHSMU piBHS BBII, BupakeHomy B
HaI[iOHANBHIA BaNIOTI Ta B JOJIapoBOMY ekBiBaieHTi. IIpo-
aHaJTi3yBaBIIIM JIaHl 3a BIANOBIIHI niepioau peajgbHoro BBII,
MOYKHA CKa3aTH, 110 HeBiAmoBiaHicTh pocty BBII y rpuBHe-
BOMY 1 JI0JIApOBOMY BHP)KCHHI MOSICHIOETHCS JIUIIIE BUCOKOO
induamiero. IMopsx i3 30inemenHsM pisasg BBII y nomapo-
BOMY CKBIBAJICHTI MPOCTEKYETHCS YITKHHA TPEHA 0 OUIbII
IHTeHCUBHOTO 3pocTaHHsi oOcsrie BBII y rpusnsx. IIpore
Take IHTCHCHBHE 3pPOCTAHHs IIBHIIIE CBIMYUTH MPO Hera-
TUBHI aCIIEKTH PO3BUTKY HAIIOHATBHOI EKOHOMIKH, OCKIITBKH
3aCBiIUy€ 3HEIIHEHHSI HAI[IOHAILHOI TPOIIOBOI OMHHUIII.

IIBuaxe noruOIeHHS THQIAMIMHUX NPOLECIB CHOCTE-
piranock me y nepiox 2014-2015 pokiB, 110 y CBOIO Yepry
TIpU3BENOo JI0 rimepindsimii. HacmiakoM Takoro 3aroctTpeHHs
IHQIAIHHAX TPOIECIB MOPSIT 3 BTPATOI BAXKIUBUX CKOHO-
MIYHHX PETiOHIB Ta HEC(PEKTUBHOIO JICPKABHOIO MOJITHKOIO,
CTaJIO MaJ{iHHS TEMIIiB POCTY BHPOOHMIITBA Ta HOro HHU3bKa
e(eKTUBHICTh. TakoXkK Iie MPU3BENIO 10 HApOIIyBaHHS Jedi-
LUTy JEPXKaBHOTO OIODKETY, 3MEHIICHHS HaIXOKEHb Ta
3pOCTAaHH JePKaBHUX BUTPAT.

Pesynsrarom npotuaii iHQsniiHuM npolecam craia oe3-
HepepBHa eMicCist, y 3B’A3Ky 3 I[UM PidHi TeMIHN iHIAIIT car-
Hyma 24,9% y 2014 pomi ta 43,3% y 2015 poui BiAmoBigHO.
[Ticns 3ampoBajKeHHs TOJITHUKH CTPUMYBaHHS BiOya0Cs
3MeHIIeHHs 1HOmIuii, y 2016 poui neil nokasHUK CTaHOBUB
12,4% 1110 B CBOIO Uepry MPU3BEIIO 10 HACTYIIHUX peleciiiHuX
nporieciB. [IpoTe BIIPOIOBK OCTaHHIX JIBOX POKIB BiOyI0CS
3HIDKCHHS piuHMX TeMmiB iHGmsuii 3 13,7% y 2017 poui no
9,8% y 2018 potii.

ITpoMHCITOBICTB, TOPTIBIIS Ta CLILCHKE TOCIOAAPCTBO Bijli-
rpatoTh QyHKIi0 Gopmyrounx BBII ramyseii. [Topsn i3 Top-
TiBJI€I0 Ta CUILCHKUM IOCIIOJapCTBOM IIPOMUCIIOBICTD 3aliMae
HPOBITHY TO3HILIO B €KOHOMIII YKpaiHU, a pe3yIbTaTH Hisiib-
HOCTI TIPOMHUCIIOBHX IiJIIIPHEMCTB € OCHOBHUMH (hakTopamu
COLIIaIBHO-EKOHOMIYHOTO pO3BUTKY. CTaTUCTHYHI J]aHi CBij-
9aTh MPO CYTTEBE 3HMKCHHS 1HACKCY IPOMHCIOBOIO BHPOO-
HHITBA HPOTAToM ocTtaHHiX 10 pokiB [2, c¢. 15]. ¥V 2010 i
2016 pokax BiJi3HAYAIKCS CIUICCKH BUPOOHHUIITBA TIPOMHUCIIO-
BOT IPOJIYKIIii, TPOTE HECTIMKICTh MO3UTUBHOI IMHAMIKH TIPO-
SIBUJIACS y CKOpoueHHi BupoOHuuTsa y 2017 poui [3, c. 48].
BonHouac MMOKa3sHMK YAaCTKM JOJAHOI BapTOCTi IPOMHECIIO-
Bocti y BBII B YkpaiHi cTaB HIKYHM, HIXK CepPETHE 3HAYCHHS
L[LOTO MMOKa3HHUKa y CBITi [2, c. 9].

BIUIMB POMHUCIIOBOCTI Ha PO3BHTOK CGKOHOMIKM KpaiHH
HiITBEP/UKYETHCS TTOKA3HUKOM IHIEKCY IPOMHUCIOBOI MpoO-
nykiii 3a epiog 2014—2018 pokiB, OCKIIBKH HOTO TIO3UTHB-
HUI TpeH 1 30iraeThcst 3 MO3UTUBHOK JTIMHAMIKOIO PEasbHOTO
BBII B kpaiHi npoTAroM 3a3Haue€HOro Hepioxy. 3pOCTaHHS
00CATIB MPOMHUCIOBOTO BHPOOHHITBA B YKpaiHi HPOTATOM
2009-2010 pp. cynpoBOIKYBaIOCS MOHOTOHHHUM T {IHHIM Y
2011-2015 pp., Ha 3MiHY SIKOMY ITpUANILIA JiesiKa cTa0lTizais
y 20162018 pp. IIpu 1pomy miciist MaaiHHs IPOMHUCIOBOIO
BUpoOHHITBa ¥ 2017 poui Ha 2,4% Oymo 3acikcoBaHO 3poc-
taHHs a Ha 1,2% —y 2018 poui. Il{o ctocyerbest MammuHOOYy-
nyBaHHs, TO y 2013-2016 pokax Oyino MoMiTHE BificTaBaHHS
00cAriB BUpOOHMITBA Y MAIIMHOOYIyBaHHI IOPIBHSHO 3 aHa-
JIOTIYHUM OKAa3HUKOM JUISl IPOMHUCIIOBOCTI 3aranom. [Ipote y
2017 porti BiiOyoCsi BUIIEPEIKCHHS 00CATIB MAIIHHOOY/1iB-
HOT MPOAYKIIIT MOPIBHSHO 3 MPOMUCIIOBOIO , a y 2018 poui 1mi
MOKa3HHUKH 3PiBHSIIHCH.

BigmoBinHO 10 3MiH 00CSTIB BUPOOHHIITBA 3MIHIOBAIACS
JIJIOBA AKTHBHICTH MPOMHCIOBUX MiANpUEMCTB. Tak, mpo-
TsiroM 2015-2017 pokiB cnocrepiraiocs MOHOTOHHE 301JTb-
IIEHHS 1HAEKCY J1JI0BOI BIIEBHEHOCTI B IIPOMUCIIOBOCTI, MiCJIst
qoro y 2018 poui BinOynocst Hexail He3HAYHE, alie BCE K TaKH
3HIDKEHHS [[bOTO ITTOKa3HUKA. AHAJOTiYHA TEHICHLIS Ipo-
CTeXKY€EThCS 1 y 3MiHI IHIUKaTopa JAiJIOBOrO KIiMary B MpO-
MUCJIOBOCTI: BiJ MOMITHOro 3pocTanHs y 2015-2017 pokax
JI0 YIIOBLNBHEHHS TeMIiB pocty y 2018 pori mopiBHAHO 3
2017 poxom.

Cepen (akTopiB, sKi CTPUMYIOTh PO3BHTOK IPOMHCIIO-
BOTO BHPOOHHMIITBA, HAHOUIBII CYTTEBHUMH 3aJHIIAIOTHCS
HEJIOCTaTHIM TIONMUT Ha MPOMYKIIO, IO BHUTOTOBISAETHCS, 1
HecTava KOMITIB y BUIIIAAI (piHAHCOBUX 0OMEexeHb (puc. 1).

[Mpu upoMy, SIKIIO Jisi TAKOr0 HETaTUBHOTO (hakTopa,
SK HEJIOCTATHIM IIOMWUT, CYTTEBO 3MCHIIMWIACSA IPOTATOM
2015-2018 pokiB, TO HeraTUBHA Jis (piHAHCOBHX OOMEIKCHb
micns nocnadneHHst npotrsrom 2015-2017 pokiB 3aiuiim-
nacs Ha ToMy camomy piBHI y 2018 pori B HOpiBHSHHI 3
2017 poxom.

Crix 3BepHYTH yBary Ha TOH (hakT, 110, HE3BaKAIOUHM Ha
3HHKEHHSI 00CATIB BUPOOHHUIITBA Ta PIBHSI JILIIOBOT AKTUBHOCTI,
3aBAaHTAKCHICTh BUPOOHMYMX ITOTYXKHOCTCH NPOMMCIOBHX
mignpueMcts 'y 2015-2018 poxax MOCTYHOBO 301IblLIyBa-
nacst. TeHIeH s 10 3pOCcTaHHs 3aBaHTaKEHOCTI BHPOOHNINX
MOTYXKHOCTEH CBIIYMTH MPO HEOOXITHICTh X HAPOIICHHS, 110
notpedye 30UIbIICHHS 00CATIB MPSIMUX 1HBECTHILIH.

Brponomx ocTaHHIX POKIB YacTKa IPOMHUCIOBOCTI B
3araibHOMY 00Cs31 3AIHCHEHUX IHBECTHIH y MeXaxX Halio-
HAJIbHOT CKOHOMIKH MaiiKe HE 3MIHIOBANacs i B CEPEIHBOMY
3aBXK/IM CTaHOBMJIA TPETHHY BiJ 3arayiibHOro o0csry. Taka
TCHJCHIIIST XapaKTepHa JUI LbOIO CEKTOPY CKOHOMIKH, IO
3abe3neuye Oinbmry yacTky y BBII kpainn. Pasom i3 Tum ciifg
3a3HAuMTH, 10 32 YMOBM 3a0e3redeHHs] OuTbIIoro (iHaH-
CYBaHHsI IHBECTHIIH MOXIIMBO JIOCSTTH OUIBIINX OOCSTIB
BHPOOHMIITBA POMHUCIIOBOT IPOJIYKITii.
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HiYOro He CTpPUMye

iHWi pakTopn

¢diHaHCcOBi 0bmeKeHHA

2018

HecTaya CMPOBWHW, MaTepianis, yCTAaTKOBAHHA

HecTaya poboyoi cuam

HeAoCTaTHIM nonut

HiYOro He CTpUMYyE

iHWi pakTopM

¢diHaHcoBi 06MeXKeHHsA

2017

HecTaya CMPOBMHMW, MaTepianis, yCTaTKOBAHHA

HecTaya poboyoi cuam

HefoCTaTHIN nonuT

HiYoro He CTpUMye

iHWi dakTopun

¢diHaHcoBi 06MeXKeHHsA

2016

HecTaya CMPOBMHMW, MaTepianis, yCTaTKOBAHHA

HecTaya poboyoi cuam

HeAoCTaTHIN nonut

HiYOro He CTpUMye

iHWi pakTopK

¢diHaHcoBi 06MeXKeHHs

2015

HeCTa4a CUPOBUHMN, MaTepianiB, YCTAaTKOBAHHA

HecTaya pobouyoi cuamn

HeJoCTaTHIN nonuT

5 10 15 20 25 30 35 40 4 50

Puc. 1. Oninka BBy (aKTopiB, 0 CTPUMYIOTH MPOMHUCJI0BE BUPOOHUITBO, %o

Lowcepeno: [4]

Amnaii3 KamiraabHUX IHBECTHUIIN 3a BUJIAMU aKTUBIB CBijl-
YHTB IIPO T€, 10 OUIBIIICTh BKIIAJICHb 3/1IHCHIOETHCS Y MaTepi-
anbHi aktuBy. [Ipu npomy y nepioa 3 2011 o 2014 poky Bin-
OyBaJiOCh 3MEHILICHHS 00CSTIB IHBECTHIIIN, HA 3MiHY SKOMY Y
2015 npuino MOHOTOHHE 3pOCTAHHS, SKE IPOJOBKYBAIOCS
no 2018 poky (puc. 2). Y cTpyKTypi iHBECTULIH crocTepi-
raeThesl 30UIBIICHHST YACTKH, SKa BIAMOBIA€ TPAHCIIOPTHUM
3aco0am, MalinHaM, 0018 JHAHHIO Ta IHBEHTAPIO.

BinbiicTs mxepen GpiHaHCYBaHHS IHBECTHUILIH — 1€ BIacHI
KOIITH MIANPHEMCTB Ta opraizamiii (puc. 3). Ipuuomy
301IBILICHHS 3arajibHUX OOCSTIB iIHBECTYBaHHS BiJ0OyBa€ThCS
caMme 3a paxyHOK 301IbIICHHS BJaCHUX KOIITIB. Brpomomx
OCTaHHIX 5 pOKIB CIOCTEpIraeThCs HE3HAYHE 3POCTAHHS
KOIITIB JICP>KAaBHOTO OFOMKETY 1 3MEHILCHHS KOIITIB iHO3EM-
HHX IHBECTOPIB Y 3arajbHOMY 00Cs31 iHBECTHIII.

OTXe, TOJOBHUM JDKEPEIIOM KaIliTalbHUX 1HBECTHIIIN
BHCTYIAIOTh BJIACHI KOIITH MiJIIPHEMCTB Ta opraHizariii. [Tpu
LIbOMY HE MEHIII B&JKJIMBUM JDKEpEIoM (hiHaHCOBOTO 3a0e3re-
YEeHHs IHBECTULIIHHOT aKTMBHOCTI MiANPUEMCTB BHCTYIAOTh
npsimi iHo3emHi iuBectuii (ITII), oqnak ixui o0Ocsiru y npo-
MUCJIOBICTh YKpaiHU € HE3HAUHUMH — 33 PaXyHOK KOIITIB iHO-
3eMHHX iHBecTOpiB y 2014 porui ocBoeHo 1,7% Bix 3araiib-
HOTO 00CATYy KamiTaIbHUX IHBECTHIIH y IPOMHCIOBICTh
(tabmn. 2.2.). Cnig 3a3Ha4nTH, 1110 poTsirom 2014-2016 pokir
CIIOCTEPIraiocst 3pOCTaHHS KIIBKOCTI 1HO3EMHHX 1HBECTH-
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iit, mpote y 2017 pori 1ei MOKa3HUK 3HU3UBCS Maibke Ha
TpeTuHy nopiBHSAHO 3 2016 pokom, a 2018 — Ha JBI TpeTHHH
nopiBHIHO 3 2017 pOKOM, OCATHYBIINM PEKOPIHO HU3BKOTO
3HAUCHHSL.

Pazom i3 Tum Bropomosx 2014-2018 pokiB MOHOTOHHO
301IbIIYBaBCs OOCST iHBECTULIH, 1110 HAAXOAATH 13 OIOIKETY.
Iopsix i3 3pocTaHHAM piBHSA iHQIALIT HBECTHIIT i3 IepiKaB-
HOTO Ta MICIIEBUX OFOKETIB 3HAYHOK MIPOI CIPUYMHHIN
301IBIICHHST BAPTOCTI 1HBECTHUIIIH y HAI[IOHANBHII IPOLIOBIH
omuuuii y 201512018 poxax.

Sk BuaHO 3 Tab. 1, 00CSATH NPSMUX 1HO3EMHUX IHBECTH-
it pizko cxopotunucs y 2015-2016 pokax i IpomoBKyIOTh
3aJIMLIATUCS HA HU3BKOMY PiBHI, 110 30ira€Tbest 3 XPOHOJIO-
ri€ro 30BHINMHKOI arpecii Ha cxoxi YKpaiHu.

AHaTI3YI0u YaCTKH Ta CTPYKTYPY JDKepen KalliTalbHHUX
IHBECTHIIIH, MOYKHA MTPOCTESIKUTH CIIPOOY MiATPUMATH PIBEHb
KamiTaJbHUX IHBECTHIIIN 32 PaXyHOK KOIITIB OFO/KETY B yMO-
Bax 3MEHIIIEHHs KIJIBKOCTI iHO3eMHUX iHBecTHii. Ile cBin-
YUTh NPO 3MCHIICHHS 1HBECTHUIIMHOT MPUBAaOIMBOCTI HAIliO-
HaJIbHOT €KOHOMIKH Ta MOTipIICHHS iHBECTULIIIHOrO KiliMary
BCEPEINHI KpaiHH Ta HEJOOTPUMAHHS IepeBar 30BHIITHEOTO
(iHaHCYBaHHS.

TyT mpocTexyeTbCss BIUIMB EKOHOMIYHOT HeOe3NmeKH
IHBECTHIIIHHOI iSUTBHOCTI JUIsl 1HO3EMHHX 1HBECTOPIB, Y
Pe3yJNIbTaTi YOro BUHUKAIOTH 3arPO3H JUIsl OE3MEKH HalliOHAIb-
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Puc. 2. Kaniraabni inBecTunii 3a Bugamu aktusis, 2010-2018 poxu (MaH. rpH)
Lowcepeno: [5]
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Puc. 3. KanitaabHi inBecTnuii 3a nzkepesnamu pinancysanns 3a 2010-2018 poxu (MJIH. rpH.)

Locepeno: [5]

HOi €KOHOMIKH, OCKIJBbKU BilOyBa€ThCsS CKOPOUEHHS 00CSATiB
(iHaHCYBaHHS, IO HEOOXiHE T 3a0e3reueH s Oe3mepeps-
HOTO Mporiecy ii 3pocTanHs. STk HACHIOK, 3MEHIITYEThCS Kiflb-
KiCTh BHTOTOBJIEHOI MPOYKIIii Ta 3MEHIITYEThCS CIIOKHBAHHS
BCEpPENUHI KpaiHU.

Haitbinbmmi oOcArn 1HO3EMHHX IHBECTHIIH CIPSIMOBY-
FOThCSl Ha MIATNPHEMCTBA NepepoOHOl MpoMHCIOBOCTI. Bif-
CYTHICTb TEH/ICHIIIT 10 301IbIICHHS 00CSTIB IHO3EMHHX 1HBEC-
TULIH CBIMYUTH MPO HECHPUSTIUBUA EKOHOMIYHMH KJiMar,

10 3HAYHO 3HUXKY€E PIBEHb IHBECTHLIIIHOI NpPUBAOGIMBOCTI
CKOHOMIKM YKpaiHH 3arajoM. Y pes3yibraTi Taki BasKJIUBI
CEKTOPU BITUM3HSIHOI CKOHOMIKH, SIK METaJyprisi Ta Mallu-
HOOYJyBaHHS, HE OTPUMYIOTh HEOOXiTHOro 0OCSTy 1HO3eM-
HHMX 1HBECTHULIH JUIs 311MCHEHHS TEXHIYHOI Ta TEXHOJIOTTYHOL
MoJIepHi3amii BUpOOHHUIITBA.

HeraruBHOO TEHACHIIEIO Ui BITYHU3HSHOI MPOMHCIIO-
BOCTI € HasIBHICTb MPOoOJieM i3 (JiHAHCYBaHHSIM IHBECTHLIIHHOT
IUSUTBHOCTI, IO TIOB’S3aHO 3 HeCTalOiIbHUM cTaHOM (piHaH-
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Tabmus 1
IIpsimi ino3emui inBecTHLIT (aKIioHepHMIT KamiTaT)
y 2010-2018 poxax (muH. goa. CIIIA)

Cranom Ha 01.01 Ipsimi inBecTHLIl B YKpainy
2010 38 992,9
2011 45 370,0
2012 48 197,6
2013 51705,3
2014 53 704,0
2015 38 356,8
2016 32122,5
2017 31230,3
2018 31 606,4

31.12.2018 32 291,9

Jocepeno: [6]

COBOI'0 CEKTOPY €KOHOMIKH 1 HU3bKUM CTYNEHEM HaJiiHOCTI
MATIPUEMCTB SIK 1HBECTOPIiB. 3a3HaueHa MpodiieMa BUHUKAE B
pe3ynbTaTi HU3bKOTO PiBHS BaJOBUX 3a011aKeHb, a 11 HacIIiI-
KOM € HecTada iHBeCTULIMHUX pecypciB. BincraBanHs piBHS
HarpoMa/UKCHHS OCHOBHOTO BaJOBOTO KamiTamy B YkpaiHi
MOPIBHSHO 13 3arajJbHOCBITOBUM TPH3BOANUTEH JIO YIOBiIb-
HEHHSI TPOIIECIB HOro OHOBIICHHS W INPHUCKOPEHHS 3HOCY
OCHOBHUX (DOH/IIB IPOMUCIIOBUX MIANPUEMCTB. Y Pe3ysbrari
[BOTO BHHHUKAE TEXHOJOTIYHA 3aJISKHICTH MPOMHCIOBOCTI
BiJl IMIIOPTY, TAJIbMYEThCSI IHHOBAI[ITHUN PO3BUTOK, CTBOPIO-
FOTBCS 3arPO3H EKOHOMIYHIHM Oe3relli Ha yCiX piBHAX: MiANPH-
€MCTBa, IPOMHCIIOBOCTI, HAI[IOHAIBHOT EKOHOMIKH [2, . 18].

IuBecTuniiiHa akTHBHICTH BUpOOHHYOI cdepu Xapak-
TEPHU3YETHCS TPHOMa OCHOBHUMH TOKa3HHKAMU: TEMIIaMH
MPUPOCTY KaMiTaJIbHUX 1HBECTULIH Yy TPOMHUCIOBOCTI,
YacTKOI0 MPOMMCIOBOCTI y 3arajJlbHOMy oOCs31 IpsAMHUX
1HO36MHMX 1HBECTULIN, TeMIAMU MPUPOCTY MNPSIMUX iHO-
3eMHHUX IHBECTHUIliIN. [IlMHaAMiKa MPAMUX iHO3EMHHUX iHBEC-
tunii nporsrom 2011-2018 pp. Bkasye Ha HeJOCTATHI TXHI
00cAry, 1o € HAaCliIKOM ¢ IT00aJbHOI eKOHOMIYHOI KpU3H
2007-2009 pp. Ta arpecUBHUX il IpoTU YKpaiHU IOYUHA-
fouu 3 2014 p. [7, c. 6].

Kpim Toro, iHBecTHIlliHA aKTUBHICTb y MPOMHUCIOBOCTI
BiZIOOpAKAETHCS TAKUMH JIBOMA ITOKa3HUKAMHU, SIK TEMITH [TPH-

pPOCTY HEOOOPOTHHUX aKTUBIB 1 TXHS YacTKa B 3arajibHUX aKTH-
BaX. 3HM)KCHHS 3a3Ha4CHUX [TOKA3HUKIB CBITYUTH PO BTPATU
MOXKIMBOCTEH TEXHOJIOTIYHOI MOZAEpHi3alii 1 TEeXHIYHOro
nepeo30poeHHs MaTepiaabHOI 6a3u BUpoOHHITBA [, C. 5].

VY npomucioBocti ynpoaosx 2015-2018 pokiB crocte-
pirajgocsi CyTTeBE MOKpAIICHHS CUTYallii CTOCOBHO 1HBECTY-
BaHHA. Tak, 13 KOXHUM POKOM Yy 3a3HaueHMi Iepion BinOy-
BAJIOCSI 3HAUHE 3POCTAHHS TAKOTO MOKA3HWKA, SK OYIKyBaHI
3MIHH 00CSTY KamiTaJbHUX iHBeCTHIINH. [103UTHBHI OUiKy-
BaHHsI 3pOCTaHHS 00CSTy KaliTaJbHUX IHBECTHIIIN Y TIPOMHC-
JIOBOCTI MiATBEPAMINCS HAPOIIEHHAM IX 00CATiB, SIKi 0Yan
CTpiMKo 3pocTath B nepiox i3 2015 no 2018 poxy micist sBHOT
crarHaii ynpogosk 2011-2014 pokis (puc. 4).

MoskHa CTBEp/IXKYBaTH, 1110 B PO3pi3i MPOMHUCIOBOTO CEK-
TOpy nepepoOHa MPOMUCIIOBICT 3aiiMae MPOBIIHY MO3HIIiI0
3 OISy OCBOEHHS KaIliTaJbHUX 1HBECTHIIIH 1, SIK HACII/IOK,
3a o0csramMu BHPOOJCHOT Mpoaykiii. Taka TEHACHIS 37e-
O1LIIBIIOTO TIOB’sI3aHa 3 MOMKJIMBICTIO POMHKCIIOBOT TIEpepOOKH
pecypciB, YTBOPEHHX 3a pe3y/lbTaTaMU CLIBCBKOTOCIIOAp-
CBKOT MisTTBHOCTI, IO B CBOIO YePry CBIJUUTH IPO HU3BKY
TEXHOJIOTIYHY 0a3y TiINPUEMCTB IPOMHUCIOBOTO CEKTOPY
kpainu. Tak, HalpUKIIAJ], Ha MiIPHEMCTBAX METAITYPriiHOTO
BUPOOHUIITBA TPOTATOM JIOCIIIXKYBAHOTO TMEpIoAy B cepe-
HbOMY OCBOEHO MaiDKe B YOTHUPH Pa3d MEHIIE IHBECTHIIIMH,
HDK Ha MiJIPHEMCTBAX EPEpOOHOT TPOMHCIOBOCTI.

AHani3 CTPYKTYpH IHBECTHIIH y MpPOMHUCIOBOCTI 3a
iXHIM LIBOBUM MpPU3HAYEHHSM CBIIYUTH TPO TE, WO Y
20152018 poxkax, y mepiod, KoIM BinOyBalocs CyTTEBE
301IbIIEHHS IXHIX 00CATIB, HaWOIIBII IHBECTHINMHI BKJa-
JICHHS BIIOyBaJIMCS B 3aMiHY 3HOILICHUX MAIUH Ta yCTaTKYy-
BaHHA. IIpoTe MOCTYIOBO YacTKa iHBECTUIIN Ha 3aMiHy 3HO-
[ICHUX MAIIMH Ta yCTaTKyBaHHS 3MEHIIYBaJIacs, IIOYHHAIOYN
32016 poky. Bonnouac apyra 3a BEeTHYHHOIO YacTKa B 3arallb-
HOMY 00Cs31 1HBECTHUIIiil y MPOMHCIOBOCTI — B PO3LIMPCHHS
BUPOOHMYHX MOTYKHOCTEH — 3ajMInayacs Maiike He3MiH-
HO0. X04Y 1 He3Ha4yHe, ajle MOHOTOHHE 3POCTaHHS YacTKU
IHBECTHIIIH, CIIPIMOBAHHUX Ha paIliOHAI3allil0 BUPOOHHUIITBA,
CBIZIYUTH NPO IHHOBAIIHUI XapakTep IHBECTHLINHOI Misiib-
HOCTI TIPOMHUCIIOBHX ITiJIIPHEMCTB.

MamrHOOy/IyBaHHsI SIK Taly3b MPOMHCIOBOCTI Xapak-
TEPU3YETHCSI HEPIBHOMIPHUM PO3MOJIJIOM I1HBECTHIIN 3a
BUJIAMH BUPOOHHIITB (pHC. 5).
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Puc. 4. Kanitanbni inBecTunii B npomuciosocti 3a 2010-2018 poxku (MJIH. rpH)

Jocepeno: [9]
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NOB’513aHO0I 3 MAINMHOOYyBaHHAM, 32 2011-2018 poxu (MJIH. I'pH)

Lowcepeno: [9]

JleBoBa wacTka IHBECTHLIH peaiizyeTbcs y cdepi MeTa-
JYpriffHOTO BUPOOHHWIITBA Ta BUPOOHHUIITBA TOTOBHX MeTa-
neBuX BHUpOOiB. [Ipruomy 3pocTaHHs OOCSTIB 1HBECTHIIN
y 3a3HaueHi BUPOOHMIITBA 3POCTAE 33 CKCIIOHCHIIATbHUM
3aKOHOM, PO 1[0 CBiJ4aTh BiJIIOBIJHI CTaTHCTHYHI JaHi 3a
2011-2018 poku. YIIpogoBK TOr0 caMoro Iepiofy 3pOoCTau
TaKOX, MPOTE BXKEC MOHOTOHHO, OOCSITM 1HBECTHIIIN, CIIPSIMO-
BaHUX Ha BUPOOHHUITBO aBTOTPAHCIOPTHUX 3ac00iB, MaLIMH
Ta YCTAaTKyBaHHS, EJIEKTPUYHOrO OOJaJHAHHS, a TaKOX
KOMIT'FOTEPIB, €JIEKTPOHHOT Ta ONTHYHOI TIPOAYKIIIT .

AHaJTi3yr04YH 3HaYEHHS 1HJICKCIB KalliTalbHUX 1IHBECTHIIIH
3a BUJIaMU NIPOMHCIIOBOI JisTBHOCTI, MOB’S3aHOI 3 MAIIMHO-
OyZyBaHHSIM, MOYXHAa KOHCTATyBaTH, IO TEMITM 3POCTAHHS
IHBECTHIII y MeTalypriiHe BUPOOHUIITBO 1 BUPOOHHUIITBO
TOTOBUX METaJICBUX BUPOOIB 30UIBIIYIOTHCS, TOAL SIK MPHUPICT
IHBECTHLIH Yy BUPOOHHULTBO KOMII'IOTEPiB Ta ONTUYHOI HPO-
IyKLii yHOBiIbHIOEThCS. Taka IMHaMiKa CBITYUTH IO Tepe-
Bary CHUpOBHHHOTO BEKTOPA BITYU3HSIHOI IPOMHUCIOBOCTI HAJT

BUCOKOTEXHOJIOrTYHUM. ToMy JUIsl IOKpALIEHHs CTaHy BiTUM3-
HSHOI €KOHOMIKHM HEeOOXiHO 3a0e3reunTd e(DeKTUBHE 1HBEC-
TyBaHHS y cepi MPOMHCIOBOTO BUPOOHHUIITBA.

BucnoBku. IIpoBenenuil ananiz qUHaMIKU Ta CTPYKTYpH
IHBECTHULIN [IPOMHUCIOBUX MIiANPUEMCTB B YKpaiHi BUSBUB
CHPUATINBI YMOBH JIUISl BKJIAJIaHHS 1HBECTHI[IHUX KOIITIB
y TOAANBIIUN PO3BUTOK IMPOMHCIOBOCTI, MPIOPUTETHICTD
iHBECTYBaHHS MaIIMHOOYMIBHOI Taiysi, a TaKoX MO3UTHBHI
HAacTpoi 1 FOTOBHICTh KEPIBHUIITBA IIPOMUCIOBUX IiJIPU-
€MCTB JI0 3aTyYCHHS iHBECTHIIITHIX KOIITIB 3 METOIO PO3IIN-
PCHHS Ta MOJICpHi3allii BUpOOHHUYNX MOTYKHOCTEH.

Ha ocHoBi npoBeneHoi ineHTHdikanii OCHOBHUX JKepes
(hopMyBaHHs IHBECTULIIHUX pecypciB Ta IXHbOIO BIUIMBY Ha
eKOHOMIUHY Oe3IIeKy NPOMHCIOBHX IIiAMPHEMCTB BCTAHOB-
JICHO 3HAUHMH IHBECTHIIIHUI MOTeHIial, norpedy B 301b-
IIE€HH] 00CST1B NPSIMUX 1HBECTHLH, a TAKOXK HECTady BIACHUX
KOILTIB IIPOMUCJIOBUX MiJNPUEMCTB 1 HEOOXIAHICTb 3aJIydeHHs
a00 3aro3MYCHHsI iIHBECTUIIIMHIX KOIITIB 13 30BHILIHIX JUKEPEL.
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AHAJIN3 IMHAMMKHU U CTPYKTYPbI UHBECTUIIUI
HPOMBIIJIEHHBIX IIPEANPUSATUI B YKPAUHE

AHHoTanus. B pabore npoaHanu3upoBaHa AMHAMUKA U CTPYKTypa MHBECTULMN B YKpauHe ¢ TOUKU 3PEHUS NEPCIEKTUB
MIPUBJICYCHUS] HHBECTUIIMOHHBIX CPEACTB, B TOM YHCJIE CPEACTB MHOCTPAHHBIX HHBECTOPOB, C LENBIO 00eCIeYeH s SKOHOMHU-
YECKOr0 Pa3BUTUS IPOMBIIUICHHBIX Npeanpustuid. OTMEYEeHO, YTO HEJOCTAaTOK (PMHAHCHPOBAHUS IPOMBILUIEHHOIO HMPOU3-
BOJICTBA, OTPAaHUYEHHOCTh PHIHKOB COBITA MPOXYKIHH, HEIPHEKTHBHOCTh MAaTEpPUabHO 1 MOPAJIbHO W3HOMICHHBIX OCHOBHBIX
(oH10B TPeOYIOT aKTUBU3ALUH B chepe HHBECTULIMOHHON ESATENIbHOCTH. BhIsIBICHBI OJIarONpPHUsTHBIC YCIOBHS AJIS BIOKECHUS
MHBECTHLUOHHBIX CPEICTB B JallbHEIlee pa3BUTUE IPOMBIIUICHHOCTH, IPUOPUTETHOCTh MHBECTUPOBAHUS MAIIMHOCTPOU-
TEJIBHOW OTpaciy, a TAaK’kKe MO3UTHBHBIE HACTPOEHUS M TOTOBHOCTh PYKOBOZCTBA MPOMBIIIUIEHHBIX MPEANPHUITUN K TPUBIICUe-
HUIO UHBECTHLUOHHBIX CPEACTB C LIENbI0 PACUIMPEHHs U MOIECPHU3ALUY [IPOU3BOJCTBEHHBIX MOIIHOCTEH. YCTaHOBIEH 3Ha-
YUTENbHBI WHBECTULMOHHBIH IMOTEHINAN, IIOTPEOHOCTh B YBEIMUCHUH O0BEMOB NIPSIMBIX MHBECTUIHH, a TaKKe HEIOCTATOK
COOCTBEHHBIX CPEACTB IIPOMBIIITICHHBIX NPEANPUSTUI U HEOOXOAUMOCTD IPUBJICUECHHS MM 3aUMCTBOBAHUS HHBECTUI[MOHHBIX
CPE/CTB U3 BHEIIHUX HCTOYHHUKOB.

KiioueBble €/10Ba: MHBECTULINOHHAS JEATEILHOCTh, MHOCTPAHHbIE HHBECTHLIUH, IPOMBIIIJICHHOE IPEANPHUATHE, SKOHOMHU-
yeckasi 0€30I1aCHOCTb, HCTOYHUKY (PUHAHCUPOBAHUSL.

ANALYSIS OF DYNAMICS AND INVESTMENT STRUCTURE
OF INDUSTRIAL ENTERPRISES IN UKRAINE

Summary. The current state of the industry in Ukraine is characterized by low demand for manufactured products, lack of
financing of production, limited sales markets, especially external, inefficient material and morally worn fixed assets. In this
regard, the problem of the transition of domestic industry to the innovation-investment model of development, which requires
the formation of new strategic guidelines in the sphere of investment activity, becomes extremely urgent. In recent years, the
share of industry in the total volume of investments made within the framework of the national economy has almost not changed
and on average has always been one-third of the total volume. The vast majority of sources of investment financing are the own
funds of enterprises and organizations. Moreover, an increase in total volumes of investment is due to the increase of own funds.
Analyzing the importance of capital investment indices by types of industrial activities related to mechanical engineering, it can
be noted that the growth rate of investment in metallurgical production and production of finished metal products is increasing,
while the growth of investments in the production of computers and optical products is slowing down. This dynamics indicates
the superiority of the raw material vector of the domestic industry over high-tech. Therefore, in order to improve the state of the
domestic economy, it is necessary to ensure effective investment in the field of industrial production. The analysis of dynamics
and structure of investments of industrial enterprises in Ukraine revealed favorable conditions for investing funds in the further
development of industry, the priority of investing in the machine-building industry, as well as the positive mood and readiness
of the management of industrial enterprises to attract investment funds for the purpose of expansion and modernization of pro-
duction capacities. On the basis of the identification of the main sources of investment resources formation and their impact on
the economic security of industrial enterprises, significant investment potential, the need to increase the volume of direct invest-
ments, as well as the lack of own funds of industrial enterprises and the need for attraction or borrowing of investment funds
from external sources have been established.

Key words: investment activity, foreign investments, industrial enterprise, economic security, sources of financing.
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AHoTamis. Y cTarTi NpoaHaii3oBaHO CyTh MiAMPUEMHHUIITBA SK FOJIOBHOTO BUJIY FOCIOIAPCHKOT pOOOTH, HOTO 3aBIaHHS Ta
POJIb y COLiaNbHO-TOCIONAPCHKOMY PO3KBITI CycninbeTBa. ITiIIPHEMHUNITBO BUCTYIAE YHIBEPCAIbHIM MEXaHI3MOM CIIiBIIpa-
1l TPOMAJISH SIK Y TOCIOIAPCHKOMY JKUTTI KpaiHH, TaK 1y TOPSIKY MEepepo3Noailly Mpalli, BUIAETHCS EKOHOMIYHO 00I3HAHUM
MELIKAHIISIM CIIOCOOOM JKUTTS 1 320XOUCHHSIM /10 CAMOBIOCKOHAJICHHS. 31iliCHEHE OIpaLOBaHHS [IPABOBUX 3aBAaHb MiANPUEM-
HUIIBKOT JTiSTIBHOCTI JIa€ MPaBO JIWTH BHCHOBKY, 1110 poOOTa IMiIMPUEMIIS HAIlJICHAa HAa OTpUMaHHS Joxoiay. e € ekoHOMIYHUM
3MICTOM MiAnpueMHUNTBA. OKPECICHO 3aB/IaHHS CTBOPECHHS 1 PO3BUTKY IMiJNPUEMHHUIITBA Ta KypC JiSUIBHOCTI, HA SKUX Mij-
IIPUEMHULTBO 00ynoBaHe. OCHOBHUMM LIUIIXaMU POOOTH MiAPUEMCTBA € BUBYEHHS PUHKY TOBapiB, IHHOBalliliHa po0OTa, BU-
poOHHua poboTa, KoMepIliitHa Ta iHIIi. TakoX ONnpalnboBaHO BaKIIMBI CTOPOHH HAYKOBOTO OCSATHEHHSI MiAnprueMHUITBA. HagaHo
HOro XapakTepUCTHKY. BU3HAUYCHO O3HAKH ITiINIPUEMHHIITBA, CTAaH HOr0 POOOTH 1 PO3BUTKY.

KuirouoBi ciioBa: 3emiis, mpatis, KariTal, MiInpHEMHHUIITBO, PUCH Ta YMOBH (DYHKIIIOHYBaHHS 1 PO3BUTKY ITiIPUEMHHUIITBA.

Beryn Ta nmocraHoBka mpodsemu. ToprosenbHi eKo-
HOMIYHI 3acajii BIUIMHYJIM Ha JAYMKH JIFOJCH, IXHIH crocio
HKHUTTSL.

Cepen ycix CKOHOMIYHHX TIOHSATH BHIUISFOTH ITiIIPHEM-
HUIITBO, 1[0 HA PUHKY € TIHCHUM JBHUIYHOM eKoHOMiku. HuHi,
KOJTH 3aKPUBAIOTHCS BUPOOHMIITBA, OCHOBHUM BHIOM Il JIst
OLIBIIOCTI HACENICHHS CTaJla i IpUeEMHHUIbKA cripasa. [Iporpec
ITMPUEMHHULTBA TA 3aB3ATUH PO3KBIT JOTIOMOIIN MPHETHATH
N0 TiMPHEMHHIBKOT CIIPaBH 3MiOHUX, TATAHOBUTHX JIOMCH,
CIIPHUSUITH JIIIIIOMY 3aCTOCYBAaHHIO YCIX TMPEAMETHUX 1 CYCIiIb-
HUX 3ac001B, aKTHBHOMY POCTY HAl[lOHAJIbHOI €EKOHOMIKH, 301/1b-
LICHHIO HAPOJHOTO JIOCTATKy Ta iH.

VY crarti 3pobneHo crnpoly MifcyMyBaTH HasiBHI CTaB-
JICHHSI 10 BCTAHOBJICHHS 3MICTY MiINPHEMHHITBA TA HAJIAHO
BJIACHE TIyMAa4eHHS [[bOTO MOHSTTSI.

AHaJti3 ocTaHHIiX J0caixKenb Ta myoaikanii. [Tutanas
MiAMPUEMHHIITBA, & CaMe HOro apryMeHTYBaHHS Ta MoTpedy
B pOCTi, BHBYANa HHU3KAa YKPAaiHCBKHX YYEHHX, TaKUX SIK
JI. bezuachwuii, B. Boopos, 3. Bapnauniii, C. /I3106uk, B. Teiin,
B. Toniko, A. Kpyruk, B. Menuncekuii, B. OnwuieHko,
A. Ilimenosa, O. Pusak, B. CaBuyk, O. Typuunosa, JI. Ilap-
[IYKOBa Ta IHIIII.

Ilkoxa, ane AOCHIHKEHHS MUTAHHS MiANPUEMHHULTBA Y
TOCIIOAPCHEKOMY KUTTI YKpaiHH Toyanocs 3 BUHUKHEHHSIM
PpUHKOBHUX 3B’s3KiB. Uepes 11e 115 npobiiemMa HUHI € He JOCUTh
OMPaIbOBAHOK: HEAOCTATHHO POOIT, e OM BUYESPITHO BUBYAIIH
3MICT Ta 3acajiii CTBOPESHHSI MiAMPUEMHHIITBA.

MeTo10 CTATTi € OKPECJICHHS! TCOPETUYHUX OCHOB IifI-
MPUEMHHIIBKOT POOOTH, OIpAIfOBAHHS TOJOBHUX IHTAaHb
CTBOPEHHSI Ta PO3BUTKY MiANPUEMHHLTBA, BUSBICHHS MPUH-
[UITIB BIUIMBY Ha CTaH MiIIPHEMHHUIBKOT CEKIlii B PHUHKO-
BOMY TOCIIOZAPCTBI, @ TAKOX IOIIYK METOJIB MOKPAIICHHS
MiAMPUEMHHUIIBKOI  pOOOTH, IO JacTh 3MOTY IiJBHIIUATH
ABTOPUTET MiJANPHUEMHHIIBKOT CEKIlii B €KOHOMII KpaiHu Ta
MOKPAIIUTH CTaH PHHKOBOTO EKOHOMIYHOTO YCTPOIO.

PesyabraTu pociimkenns. e HaykoBIli JaBHUHU TBEp-
JIUJIY, 110 U1l BAPOOJIEHHS TOBApY 1 HaJIaHHS IOCIYT OTPiOHI
TaKi OKa3HUKU BUPOOHMIITBA, SIK:

— 3eMJIs (IIPUPOJIHI 3amacu) — XKUBa IPUPOJIA, MiHEpaIbHI
Ta JIICOBI 3amacu, MoBIiTPs;

— mpaus (JIOACHKI 3amacu) — HIIUMH clioBaMu (i3UYHI
abo rocrmomapchKi ii, SKi JHOAM BHUTPAYarOTh HA BUTOTOB-
JICHHS IPOAYKTY UM HAJIQHHs HOCIYT;

— npeaMertd (Kamitaig) — 1e O00’€KTH, 3aBISIKH SIKHM
BUPOOJIAIOTECS TOBapU ab0 HAJAOThCs mociyru (padpuxu,
3aBOJIH).

ITpote cyuyacHiCTh roCHONAPIOBAHHS Ta HOTO JIOCBij BHe-
CJIM TIOTIPABKH B IICH CIMCOK: JUIsi PO3KBITY JIepXkKaB 13 mepe-
JIOBUM TOCIIOJApCTBOM INOTPiOHe 3IiificHEHHS ile OxHOro
YUHHUKA BUPOOHMIITBA — MiAnpueMHunTBa. [T mianpuem-
HUITBOM PO3YMIIOTh KEPIBHUIBKI 3110HOCTI, SKi HEOOXimHI
(dipmi 1751 ofiepIKaHHS JJOXOAY 32 JIOTIOMOTOF) BUTOTOBJICHHS
HPOIYKTY Ta OTPHUMAHHS ITOCIYT.

Y XVIII cr. crBopuiacsi JOKTPHHA ITiIPHEMHUIITBA.
Ha mnouarky XVIII cr. aummiiicekuil exkoHomicT Puuapn
KaHTinbHOH mepiiMM BBIB MOHSATTS «IIAMPUEMHHUIITBOY 10
€KOHOMI4HOro cinoBHuKa. P. KanTinbiion BOauaB y mignpu-
€MHUITBI BaYXJIMBUI THI HOBATOPCBKOI POOOTH, sSIKa TOEM-
HY€TBbCS 13 PH3MKOM, a TIJNPUEMIS BiH OXapaKTepPH3yBaB
SIK JIFOIMHY, KWW TpuiiMae Ha ceOe pU3MK, MOB'S3aHUHN i3
KyMiBJIEIO 32 OyIb-Ky BapTiCTb IPEIMETiB BUPOOHUITBA JUIs
BUPOOHUIITBA TPOIYKIIIi Ta ii ONABIIOTO MPOAAXKY 3 METOI
OTpPUMaHHS PHUOYTKY.

A. Cwmir ta JI. Pikap/o, 110 € KITaCHKaMH TOJIITEKOHOMIT,
HiITPUEMCTBO PO3IVISAAIH JIUIIE B CEPEOBHILI i PHHKOBOT
MPOLEYPH CaMOPETYJIIOBAaHHS, MPOTE IPYHTOBHE OIPALiO-
BaHHS HOBHUX TOCIIOZAPCHKUX BITHOCHH 3YMOBHJIO JOCIIiJI-
JKEHHSI PO3BUTKY BIJIHOCHH Y KOHTEKCTi KPyroooiry.

Hampuknan, A. CMIT XapakTepu3yBaB MiANPUEMI K
TOCIOAApSI, 1110 CKOHOMIUHO PHU3UKYE 3aJUls 3IIHCHEHHS TICB-
HOI KoMepuiiiHoi cpaBu it oTpumanHs f1oxony. Bin cam mpo-
CKTY€, CTBOPIOE BUPOOHHIITBO 1 3aBijye HOTrO MiJICYMKOM,
X0ua, 3/11HCHIOIYN CBOi OCOOMCTI BUTIOJM, TOCIIOAAp 3aBIIs-
4yye pe3ylbTaTUBHOMY 3a/I0BOJICHHIO 1oTped Hapoay [17].
J1. Pikapno nopiBHIOBaB MiAPUEMIIS 3 IHBECTOPOM abo mpo-
CTHM KartiTanictoM. «KarmitamicT, sikuii 1ykae npuOyTKOBOTO
3aCTOCYBaHHS JUI CBOIX 3aco0iB, MpUpPOJHO, Oyne Opatu 110
yBaru BCi epeBaru OJHOTO 3aHATTS nepejl iHmum» [4, c. 82].

Opannysbkuil  exonomict JK.b. Ceil BBaxkaB mianpu-
€MHHITBO KOPHCHOIO, MPAKTUYHOIO Ta TBOPYOIO MPaIeio
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070 3’€IHAHHS cerMeHTiB BUpoOHwmirTBa [18]. . Haiit Bce-
OIYHO BMBYAB YMHHHKH: PU3UK 1 HESACHICTh, & IMIANPUEMCTBO
BiH YHoAiOHIOBAaB i3 KEpiBHUUTBOM 1 BimmoBinanbHicTio. Ha
IyMKy Haiira, «miampremMens» — Ie YIpaBIIsIOUnii, IKHH Hece
BIINOBIIAJIBHICTH 32 BC1 JIOXO/TH | BUTPATH 1 1M CAMHUM 3aJIC)KUTh
BiJl HeBU3HAYCHOCT». «[IpHOYTOK MiANPHEMIIS € BUHATOPOIOK
3a MPUIHATTS HUM Ha ce0e HECTPaXyr4oro pusuky» [15].

Yeprose CymKEHHS PO 3MICT MiANPUEMHHITBA PHAIILIO
Ha pyoexi XIX 1 XX CT., KOJIU porpec pexkuMy KpPEeIUTHUX
3B’S3KIB OC3MOBOPOTHO BiJIIIMB TEPMIHU «BJIACHUK» 1 «ITifI-
npuemerb». Tozi K HayKOBILI-€KOHOMICTH OCSTHYIH BaXJIH-
BiCTh HOBITHHOTO KOHCTPYKTHBHOTO XHCTY MIATIPUEMILS JUTS
MIPOBEACHHS Pe3yIIbTaTUBHOT POOOTH.

A. Mapman omHUM 13 TEpIIMX TPHEAHAB JO TPbOX
KJIaCUYHMX YMHHUKIB BUPOOHMITBA (3€MIIi, KamiTany, pari)
YeTBePTHUil — OpraHi3amilo (3a SKUIHCh Yac — MiANPUEMHHIBKES
yMinHs). BiH, 30Kkpema, MmiIKpecIoBaB aKTHBHY POJIb ITiIIPH-
€MIIS Ta HOro 3I0HOCTI 10 HOBOBBEACHSD [7].

IHmmit Buenuii-exonomict — Jpx. Knapk — y cBoii po0oti
«Po3nozin 6araTcTBay aKIEHTYBaB Ha OJIHIH i3 TOJIOBHHX (DYHK-
it mianpueMIst — 00’ €IHaHHI TOKa3HKUKIB BUpoOHHMITBA [11].

K. Mapkc Haromomryeas, MI0 TpOIIOBHH KamiTamicT
3aBOJIOJIIBA€ BiJJICOTKAMHM TOMY, IO BiH € TOCIIOIApEM Bij-
HOBiMHOT KITBKOCTI TPOIICH, a TPAIfOIOuNi MigIpHeEMEIb
(xarmitanicT) poOUTh OBOJIOMIHHS Y GOPMI MiIPHEMHHUIIBKOTO
noxony [19, c. 446]. Bennuesnuii BkIaa y BHU3HAYEHHS
MiANPUEMHUIITBA BHECIH eKOHOMICT i3 Himeuunnu B. 3ombapt
i aBcTpiiichki exonomict M. Illymmerep Ta ®. Xaitek, KoTpi
13 ISSIKUMHU PO3XOKSHHSIMHU TIIYMaYHIIN i IPHEMHHUIITBO SIK
TOJIOBHUH (paKTOp JUIs TOCTIOIAPChKOTo 3pocTanHs [9, ¢. 19].

Takox M. Illymrerep 3apaxoByBaB 10 MiANPHEMIIB He
JIHIIC BIACHUKIB, ajle ¥ yCiX, XTO, HE MarOdd JJOBTOCTPOKO-
BHX CTOCYHKIB 13 HIIMTPUEMCTBOM, BUKOPUCTOBYBAB HOTO ISt
3IIHCHEHHS HOBHX OTlepallii YMHHUKaMu BUpOOHMIITBA [19].

I1. dpykep, aMepUKaHCBKUI *KypHAJICT, i3 yciX (yHKLii
ITPUEMHHUITBA BUPI3HIB MAapKETUHT Ta HOBU3HY. TakoXk BiH
IIKPECITIOBAB, 10 MiIIMPUEMHHIITBO BMIIye B cOOl pi3HOMa-
HITHI HOBOBBCJICHHS, Taki sIK HOBE 00 €JHAHHS BHPOOHMYMX
YUHHUKIB, BUKOPHCTAHHS HOBHUX pECYpCiB, IXHIX DKepen i
THIIB (piHAHCYBaHHS, BHPOOHMITBO HOBHX BHAIB TOBapiB Ta
HaJaHHS TOCIYT, 3aCTOCYBaHHS HOBHX TEXHOJOTIH, OCBOEHHS
OpraHi3aliifHiX Ta YIPaBIiHCbKMX HOBOBBEICHB, IPOXOIKCHHS
Ha HOBI PUHKY IIPOJAXKiB, HOBI raity3i i cexuii ekoHoMiku [7].

HoBuil mOTiK BUBYCHHS BU3HAYCHHS IiANPUEMHUIITBA
po3mouar uieH HOBOABCTpiichkol mikonu JI. Misec. Bin
JIOTPUMYBABCS JTyMKH, IO (DYHKILS ITiJITPUEMCTBA 3BOIUTHCS
JI0 BU3HAYEHHS MEX BUKOPUCTAHHS YHHHHKIB BUPOOHUIITBA.
«[ligmpueMenp — ne 3aBKAX CHEKyIsHT. Lle romuHa, ska
Ma€ CIpaBy 3 HEBM3HAUCHMMHU OOCTaBUHAMU MaiOyTHBOTO.
VYenix miAnpHeMIsT 4M HEBIa4ya 3aJCKHTh Bl TOYHOCTI
nepenbadyBaHHs HEBU3HAYCHHUX IOJIN. SIKIIO BiH HE 3MOXeE
3pO3YMITH, YOTO CIIiJ{ OWiKyBaTH, TO BiH NpUpCUCHHH. €au-
HUM JDKEPEJIoM, 3 SIKOTO BHHHKAE IMiANPUEMHUIBKUN TOXi,
€ WOro 371aTHICTh Kpallle, HiJK 1HIII, TPOrHO3YBaTH MalOyTHIH
TONUT CIIOKUBauiBy [14, c. 274].

HaiiiiikaBimuM Cy4acHUM YYEHUM i3 THTaHb MiANpPHU-
eMHUITBa € yueHb JI. Miseca — aBCTpiiiCbKHI EKOHOMICT
1. Kipuep. Ha iioro nepekoHaHHs, OCHOBHOI (DyHKIII€rO ITifI-
HPUEMI € JOCATHCHHS TaKOTO KEPyBaHHsS CHCTEMOIO, KOTpa
6 3a0e3meumsia HUIIX PUHKIB 10 piIBHOBaxkHOro crany [10].
A amepukanchki BueHi E./Ix. Jlonan ta [I. Jlinaceii anaizy-
I0Th MiATIPUEMHHLTBO SIK 3HAXOMKEHHS HOBUX MOXKIMBOCTEH
Ta HOBUX JIAHOK 3aCTOCYBaHHs KaIliTaly, BHKOPHUCTaHHSI
HOBITHIX IIpoLeciB [6].

TBopii kHUTH «EKOHOMIKC» — aMEpUKaHCBKI BYCHI
K. MakkonHnemn ta C. Bpto — BBaxarTh, 10 MANTPUEMHUIITBO
€ TOJIOBHMM YMHHHKOM Tpari [12].

12

[IpoBeneHui OIS MPOIBITAHHS 3apyOI’KHOTO EKOHO-
MIYHOTO MHCJIEHHS Aa€ 3MOTY BHOKPEMHTH YOTHUPHU TOJOBHI
a3y HAyKOBOTO YCBINMOMIICHHS MiANpUEMHHIITBA. Ilepria
crajis npoctsraetbes Ha XVII-XVIII ct., ne ronoBHa 3arii-
KaBJICHICTh Y JOCII/DKCHHI MiANPHEMHUIITBA TPYHTYBAIacs
Ha PHU3UKY, IO YCKAa€ TWIANPUEMIS Wi 4Yac TPOBEICHHS
nianpuemMuunbkoi podotu (P. Kanrineiion, ®. Haiit). Ipyra
CTAJIist ACOLIIOETHCS 3 iMeHeM M. HlymreTepa, KUl migKpec-
JIFOBAB, 10 IHHOBAI[ITHICTh BUCTYIIAE TOJIOBHO 03HAKOFO ITi/I-
npuemctBa. Ha Tpertiit cranii BUBYaIM MOJMIQYHKIIOHATBHY
MOZIeTIb MIAMPUEMCTBA Ta OCHOBHI O3HAKH ITiIPHEMIIS
(JI. Mizec, ®. Xaiick, 1. Kipruep). XapakrepHoro o03Ha-
KOKO HYETBEPTOI CTajlii € MePCHECEHHs yBar Ha KepPiBHUIIb-
kUi BIUIMB B aHamizi poboru mimnpuemus (E.J[x. JlonaH,
M. Jingceit, Kemn6enn P. Makkonnenn, Crenii JI. Bpro).

BiTun3HSHI EKOHOMICTH BHWBYAIOTH MiANPUEMHHITBO
SIK CKOHOMIUHHI KJIac, SIK CIOCi0 TOCIONaprOBaHHSI, SIK BH]I
CKOHOMIYHOT JyMKH. SIK GKOHOMIYHMH Kiac MiANpPHEMHH-
IITBO ONPANbOBYE BiTHOCHHU MiX HOr0 y4aCHUKaMH 3 TIPH-
YUH BUTOTOBIICHHS, PO3IOALTY M OBOJOIHHS HOCTaTKOM Ta
nociayraMu. SIK BUJI €KOHOMIYHOT [yMKH 3MICT IiANPHEMHH-
L[TBA IHTETPYETHCS JI0 HOBATOPCHKOT, CAMOCTIHHOT JTiSUTBHOCTI,
a SIK Ccroci0 rocrogaproBaHHS — 10 HAWOUIbLI pe3yabTaTHB-
HOTO 3aCTOCYBAaHHS YNHHUKIB BUPOOHUIITBA Ta Oa)KaHHSI 3111~
CHEHHS CBOIX TBOPUYHX 00/1apyBaHb.

3arajyiom Tij MiAMPUEMHHUIITBOM BOAYAIOTh HABUYKY TMOYH-
HAaTH 1 3/11/ICHIOBATH /110, BTUIFOBATH HOBOBBE/ICHHS, OyTH 3a110-
B3STIIMBUM, MOOOPOTH CTaHIAPTU30BAHICTh, 3BAKYBATHCS Ha
pu3uK. JIOCTIIUBIINA CBITOBE HAyKOBE MHCJICHHS OO 3MICTY
I IPUEMHHILITBA, YKPATHChKI eKOHOMICTH HaJIal0Th BIIACHI HOTO
BU3HAYCHHS, 1110 MAIOTh KapIMHAJIBHI BinMiHHOCTI. Hanpukian,
HM3Ka HAyKOBLIIB, TakuX sik B. Bo6pos, A. Kpyrtuxk, A. ITimenosa,
aKICHTYIOTh YBary TUIbKH Ha HaMipi MiIIPUEMHHUITBA — OJICP-
xaHHs 7oxony [2, ¢. 20]. XToch y BHU3HAuUCHHI MiANPHEMCTBA
BHOKPEMJIIOE OCHOBHY HOTr0O (pyHKIIi0 — BUKOPUCTAHHS iHHOBa-
Ii{ Ta CBOEPITHOTO KIFoda 10 BHpilneHHs 3aBaaHb (C. J[310ik,
O. Pusak, B. Menuncekuii, JI. llapurykosa) [5, c¢. 22]; a iHmi
(B. Menbanuyk, B. OHHUILICHKO) — pH3UKOBUI TEMITEPAMEHT TTifI-
IPUEMHULIBKOT poboTu [16].

L{iIKOBHTO 3MICT MiANPHEMHHUIITBA Cepell YKPATHCHKHUX yde-
nux Bu3HaunB 3.C. Bapuamniii: «[TiAmpHeMHHUIITBO SIK CKOHOMIUHA
Kareropisi — OCOOJMBUI THIT TOCIOAAPIOBAHHS, JIE TOJIOBHHM
CyO’€KTOM € TiJIpUeEMelb, SKUH pPAIiOHAIBHO MOETHYE
(xoMOiHye) (hakTOpH BHPOOHHMITBA Ha IHHOBAILIIHIN OCHOBI i
BJIACHIM BI/IMOBIAJIEHOCTI, OpPraHi3ye i Kepye BHPOOHHIITBOM
3 METOI0 OJICp’KaHHSI i IIPUEMHHIBKOTO oxomy» [3]. IpuBa-
OMMBAM MOMEHTOM I[bOTO BH3HAYCHHS € 3apaxyBaHHS ITiINpH-
€MHHIITBA JI0 OCOOJMBOIO THITY TOCIIOJAPIOBAHHS Ta aKIICHTY-
BaHHI Ha MoTpeOl IHHOBAIII# /IS IEPCTIEKTUBHOI POOOTH.

3aKOHOZIABUO TOCIMOJAPCHKUM KOJAEKCOM YKpaiHM BCTa-
HOBJICHO, 1110 «ITIANPHEMCTBO — 1€ CAMOCTIiHa, iHiIIaTHBHA,
CHCTeMAaTH4HA, Ha BJACHUH PU3UK TOCIONAPCHKA IIisIb-
HICTh, IO 3IIHCHIOETbCS CY0’€KTaMH TOCIOAAPIOBAHHS
(MInpueMIsIMH) 3 METOK JIOCSTHCHHS CKOHOMIUHHUX 1
CoLiabHUX PE3yIbTaTiB Ta olepkaHHs mpuOyTky» [1]. Ha
HAaIl TONISI, Y OOTOBOPEHHI 3MICTy €KOHOMIYHOTO TIaHy He
JIO3BOJICHO OpPIE€HTYBATHCS JHIIE HAa YHHHE 3aKOHOIACTBO,
a HeoOXiJIHO cCaMHMM CTBOPIOBATH TBEP/DKCHHS, Oepydyd 10
yBard HasBHi CTOCYHKH Ta MOYKJIMBOCTI IXHBOTO TTOJAJIBIIIOTO
POCTY, HapoIHI 3BHYAi 3 IJUTIO MOKpPAIICHHS 3aKOHOTBOP-
4OCTI | CTBOPEHHS MPOAYKTHBHOTO MPOIIECY MPOTEKIIT 1 CII0-
HYKaHHS MiIPUEMHHUIIBKOT pOOOTH.

Came Tomy i yac OpMYIIOBaHHS CyTHOCTI HifpUEM-
CTBa HEOOX1THO BKIIFOYATH TOJIOBHI O3HAKH i INPUEMHHIITBA!

— YTBOPIOETHCS TIJIBKH 32 HAJICKHOI IpOMaJIChKol oOcTa-
HOBKH — ITiIIIPUEMHUIIBKOT CepH, TiJT SKOI MA€ThCS HA yBa3i
HacaMIIepe/l PUHOK Ta PUHKOBE CEPEIOBHIIE BiTHOCHH;
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— peai3y€eThCsl Bil CBOrO IMEHI, Ha CBIifl pH3MK Ta i
IHAMBIyallbHy, HE CIiJbHY, MaHHOBY BiJIIOBIIaJIbHICTh
okpeMoi (izuyHoi ocobu — mignpuemus abo IOPUAUUHOL
ocobu — oprasizanii;

— BUMarae 0COOMCTOI HE3aJIC)KHOCTI MiJNPHEMIL, HOTO
cBOOO/IM, IHIIMMHU CIIOBAMH, CIPOMOKHOCTI YXBallFOBaTH
CaMOCTIHHI MiJIPUEMHUIIBKI TOCTAHOBU LI0/10 00’ €AHAHHS 1
MIPOBEACHHS BUPOOHMITBA TOBAPIB UM HAJaHHS MOCIYT JUIS
OJICpIKaHHS MAKCUMAJIBHOTO JJOXOJY;

— CHIpsIMOBaHE Ha OJCPKaHHS AOXOAY 200 MAaKCHMaJIbHOT
KOMITCHCAITIT;

— PO3KPUBAIOYM AKTHBHICTH 1 peai3ylodd CBOi HOBITHI
i71€i, CIyrye pe3yJasTaTHBHOMY 00’€/THAHHIO Ta 3aCTOCYBAHHIO
BKJIQTHUIBKIX, IPEMETHHX, TPYIOBUX Ta IPOLIOBHX 3aIlacis,

— rapaHTy€e BUCOKONIPOIYKTHBHY pOOOTY;

— BUPOOJISIE€ IPHYMHY YISl TIOSIBE Ta 30UTBIICHHS CyIep-
HUITBA Ha PHUHKY 1 4Yepe3 Ii¢ POOUThCS KaTali3aTopoM
€KOHOMIYHOTO MPOrpecy KpaiHu 3arajaoMm;

— BHCTYIIa€ OCHOBHHM YHHHHUKOM OpTaHi3alliifHUX 3MiH y
MOPSIIKY TOCIIOIaPIOBaHHSL.

OTxe, paguMo PO3YMITH IIijI IMiIPHUEMHUAIITBOM TOJIO-
BHHI BHUJI HAllIOHAJILHUX 3B’SI3KIB 13 TIPUBO/IY BUTOTOBJICHHS,
MOy ¥ OBOJIOZAIHHA ONaramul Ta MOCIyraMH, IIiJ] Yac I[bOro
MiIIpHEMEIb 32 TOBHOT CBOOOMH [Iiii IOUITBHO 00’ €IHY€ YHH-
HUKM BHPOOHUIITBA Ha IHHOBaliiiHIA 0a3i Ta Oepe Ha cebe
BIIMOBIJIAJIBHICT 32 TIJCYMKH BHPOOHHIITBA BHECCHHMH
rpOIMMa, BUTPATAMH 4Yacy i poOOTH, MUIOBUM aBTOPUTETOM
Ta CBOIM MPUOYTKOM y MalOyTHBOMY, IPOTE, BTUTIOIOYN CBiil
0COOUCTHIT 1HTEpeC, MiANPUEMEIh JOTIOMArae BHIITHOMY
3aJI0BOJICHHIO TIOTpeO HACEJICHHSI | PUHKOBUM 3MiHaM y KpaiHi.

3apoLKEHHs 1 MPoLEeC POCTy MiANPHEMHULITBA BifOyBa-
€THCSI JIMIIIE 32 CTBOPCHHSI IEBHUX BHMOT':

— CKOHOMIYHHX: JCHAIIOHANI3aIlis Ta TMPUBATH3ALIIS
MaifHa, JEMOHOIOI3aIlisl CKOHOMIYHOT MisJIbHOCTI, 3aCHY-
BaHHS 1 AiAIBHICTh HA Wil OCHOBI IPUBATHUX, KOJEKTHBHUX
rOCIoapiB, MOCHICHHS CBOOOIH HiIITPHEMHUIIBKOT POOOTH;

— TIOJNITUYHUX: YTBOPEHHS CHPHSATIMBHUX ITiPHEMHHIb-
KHX 00CTaBHH 3a JIOIIOMOT'OO TMOCTIHHOCTI Ta JeMOKpaTH3allii
CYCHIJIEHOT O KU TTSL, BiIIOB1IHOT KPE IUTHOT, TOaTKOBOI Ta 1HIIIO
JUSsUTBHOCTI, HAJJAHHS TapaHTid o0OepiraHHs Ta HEJIOTOPKAHOCTI
MPUBATHOI BJIACHOCTI, B TOMY YHCIIi IHTCJICKTYaJIbHOT;

— 1opuanYHUX: (opMyBaHHS 3aKOHOIABYOT Oa3u IiIpH-
€MHHMIITBA Ta fl0ro mpaBoBoi OE3IIEKH;

— MICUXOJIOTIYHUX: (HOpMYyBaHHS TOOPO3UWIMBOIO TICUXO-
JoriuHoi arMocdepu cepesl HaceleHHs, 3MiHy HEraTHBHOTO
CTaBJICHHS JIIOJICH 0 MiANPUEMHHLITBA.

YTBOpEHHS HEpeNiueHNX BUMOI HE JIMIIE JIONOMaraTiuMe
PO3KBITY I IPHEMHHUIITBA, ajle i 0O3HaYaTHMe, IO BiIOBIIHA
JiepkaBa GyHKI[IOHYE 3a 3aKOHAMH PHHKOBOTO TOCIIO/IApCTRA.
Ha npukiani cBITOBOI NMPAaKTHKK 3aKOHW PHUHKOBOTO TOCIIO-
JapcTtBa (DyHKIIOHYIOTh MEHII €(EKTUBHO TaM, A€ poloTa
HiANPUEMITST Tapaji3oBaHa ab0 HAJAMIPHHM PETYIIOBAHHSIM,
a00 colliaTbHUMH 3BY)KCHHSIMHU, & TAKOXK TaM, JI¢ HU3bKHUH BijI-
COTOK KYJIBTYPH Ta OCBIYCHOCTI JIFOICH.

BucHoBku. Ha 0CHOBI onpaIfoBaHHsI CBiTOBUX Ta BITUU3-
HSHAX HAayKOBHX Mpallb IOA0 MOHSITTS «IiAMPUEMHHIITBO»
HaJaHO BJAacHE BU3HAYEHHS, a TAKOXK ONPAIbOBAHO T'OJOBHI
03HaKH CTBOPEHHS 1 PYHKIIIOHYBaHHS MiAnprueMHuITBa. Cho-
TOJIHI TIMTAHHS PO3BUTKY Ta (HDOPMYBAHHS IMiIPHUEMHHUIIBKOT
po06OTH B TOCIIONapCTBi YKpaiHHU HANIEKUTD 10 0COOIUBO BaXK-
nuBuX. s Tema motpelye MomanbIIoro OMpamioBaHHs Yepes
aHaJNi3 y)Ke HasBHUX TEOPETHYHUX MOJIOKEHb 1 MPAKTUIHUX
HACTAHOB, & TAKOXK YepPe3 BUBUCHHS TCH/ICHIIH PO3BUTKY Mifl-
MPUEMHHLTBA JUTS PO3KPHUTTS [[OTO SIBHIIIA.
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®NAw

IIYTb HIPEAITPUHUMATEJIBCTBA C APEBHOCTH JJO COBPEMEHHOCTH

AHHOTanus. B paboTe npoaHanu3upoBaHa CyTh MPEANPUHAMATEIILCTBA KaK IVIABHOTO BHUJIA XO3IHCTBEHHOW pabOThI, €ro
3a[ja4¥ ¥ POJIb B COLMATIbHO-XO3HCTBEHHOM pacuBeTe oOuiecTa. [IpeanprHUMAaTeIbCTBO BBICTYIIAET YHUBEPCAIBHUM MeXa-
HU3MOM COTPYAHHUYECTBA IPAXKJIAH KaK B XO3SHCTBEHHOI )KU3HH CTPAHBI, TAK U B TIOPSIKE MIepepacipeieNieHns TPyIa, KaKeTcst
9KOHOMHYECKH OCBEIOMJICHHBIM JKHTEJISIM 00pa3oM XKHM3HHU U MOOLIPEHHEM K CaMOyCOBEPUIEHCTBOBAHMIO. OCyIIeCTBICHHAS
00paboTKa MpaBOBBIX 3aja4 MPEIIPUHUMATEIbCKON eSITeIbHOCTH JaeT MPaBO CHENaTh BiBOA, YTO paboTa MpenpuHIMAaTENs]
HaleleHa Ha MOJydeHHe J0XO0fa. DTO SIBISIETCS SKOHOMHUYECKHM COAEPYKaHHEM NpelnpHHUMAaTenbcTBa. HamedeHsl 3amadn
CO3[IaHMsl U Pa3BUTHSA MPEIIPUHUMATEIbCTBA U KypC JCATEIbHOCTH, Ha KOTOPBIX MPEANPHUHUMATEILCTBO MOCTPOeHO. OCHOB-
HBIMH Iy TAMH PaOOThI IPENPHATHS SBISIETCS U3yUEeHHE PHIHKA TOBapOB, HHHOBALMOHHAS paboTa, IPOM3BOACTBEHHAs padoTa,
KOMMEpUYECKas U ApPyruc. Taxke OINpEACICHBI BA)KHBIC CTOPOHBI HAYYHOI'0 M3YUYCHHUS NPEANIPUHUMATCIIBCTBA. Hpe}lOCTaBJ'[CHa
€ro XapaKTepucTHKa U 3HaueHue. OnpeesieHsl IPU3HAKK MTPEANPHHAMATEIBCTBA, COCTOSHUE €r0 Pa3BUTHSL.

KnioueBble ci1oBa: 3eMis, TpyA, KanmuTal, IPEANPUHUMATEIBCTBO, YEPThl M YCIOBUS (YHKIHOHHPOBAHUSI U Pa3BUTHSA
MpEANPUHUMATEIbCTRA.

THE PATH OF ENTREPRENEURSHIP FROM THE OLD TO THE PRESENT

Summary. Formation of market relations in the economy, creation of a competitive environment in the countries necessitate
theoretical substantiation and development of practical tools for ensuring stable, sustainable development of entrepreneurial
activity. Entrepreneurship occupies a central place in the economic complex of any country. It is here that the national income
is created. Consequently, the socio-economic development of society, the degree of satisfaction in the material and spiritual
goods of the population depends on the success of the entrepreneurial activity. In this work, the essence of entrepreneurship as
the main type of post-Soviet work, its tasks and their role in socio-economic prosperity of society are analyzed. The enterprise
acts as an international mechanism for cooperation between the citizens both in the economic life of the country and in the or-
der of redistribution of the draft, it turns out to be an economically informed inhabitant of a way of life and encouragement to
self-conciliation. The elaboration of the legal plans for the tasks of entreprencurial activity gives the right to conclude that the
work of the entrepreneur is aimed at obtaining income. This is an ecological sense of entrepreneurship. The task of creation and
development of entreprencurship and the course of activity on which entrepreneurship was constructed was outlined. The main
ways of the enterprise work is to study the market of goods, innovative work, production work, commercial and others. Also, the
important aspects of the scientific achievement of entrepreneurship are definitely important. It is given its characteristic and the
very meaning of this species. The signs of entrepreneurship, the status of your work and developmen are shown. Consequently,
at the present stage, the problem of development and regulation of entrepreneurial activity in the Ukrainian economy is one of
the most urgent ones. This topic needs further consideration through an analysis of existing theoretical and practical recommen-
dations concerning the formation of the business sector, as well as through the study of business development trends to identify
the true nature of this phenomenon.

Key words: land, labor, capital, entrepreneurship, features and conditions of functioning and development of entrepreneurship.
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JTOCIII)KEHHS CTAHY IHBECTUIIMHOT O 3ABE3IEYEHHS
THHOBAIIMHOI'O PO3BUTKY MPOMUCJIOBOCTI YKPATHA
B YMOBAX UETBEPTOI TIPOMUMCJIOBOI PEBOJIIOIIT

AHoTamist. J{ociDKEHO CTaH IHBECTULIHOTO 3a0e3MeUeHHsT IHHOBAIIITHOr0 pO3BHTKY MPOMHUCIOBOCTI YKpaiHu. BusiBneHo 3a-
raJbHUH CKJIAJIHUH CTaH TEXHIKO-TEXHOJIOTTYHOI0, IHHOBAIIIHOTO, HAYKOBO-TEXHIYHOTO PO3BHUTKY BITYM3HSHOI POMKCIIOBOCTI 3 He-
3HAUHOIO aKTHBHICTIO IIPOLECIB YIIPOBAKEHHS (DyHAaMEHTAIBHUX, IPUKIATHUX JOCTILKEHb Ta A0CI JHO-KOHCTPYKTOPCHKHX POOIT,
CTBOPCHHSI T4 BIPOBA/PKCHHS IHHOBAIIIH, TEXHIKO-TEXHOIOTTYHOTO OHOBJICHHSI TIOTY>KHOCTEH MPOMUCIIOBOCTI, CTBOPEHHS Ta 3aJTy4eH-
Hsl HOBUX TEXHOJIOTIH, B TOMY YHCHIi i B HOBUX PEBOJIIOLIMHMX HalpsiMax CTBOPEHHs 1HHOBALill, Ta BIACYTHICTb €MHOI BU3HAUEHOT
JICPKaBHOT TIOJIITHKY 1HHOBAIIIHHOTO PO3BUTKY 3 BIATMOBITHUM 1HBECTHIIIHIM 3a0€3IEUCHHSIM Ta JIEBUMHU IIPO30PHMH MEXaHI3MaMU
1i peanizamii. BusHaueHo HeoOXimHICTh (hOpMYBaHHS B KpaiHi HOBOI JIep’KaBHOI IHHOBALIIMHOT MOJIITUKK 13 CTBOPEHHSM Ta BIIPOBa-
JOKCHHSIM e(DeKTUBHMX MEXaHIi3MIB Ta IHCTPYMEHTIB il peasizarii, CIpsMOBaHUX Ha 3a0e3IICYCHHs] CUCTEMHOIO, [LIECIPSIMOBAHOTO
CTBOPECHHSI Ta IIPOMHCIIOBOTO BITPOBADKCHHSI IHHOBAIIiH, 320€31eUeHHs HeOOX1THOTO PiBHS KOHKYPEHTOCIIPOMOKHOCTI KpaiHH, TMHA-
MIKH Ta CTPaTEriyHoro CrpsIMyBaHHS IHHOBALIIHOTO PO3BUTKY EKOHOMIKU B YMOBAX HEpEXoy 10 YeTBepTol IPOMUCIOBOI PEBOIIIOLI].

KurouoBi cioBa: iHBecTHIil, 1HHOBAIi, 1HBECTUIIITHO-IHHOBAIlIIiHE 3a0e3MeueHHs, POMHUCIOBUN PO3BUTOK, UeTBepTa

IPOMHUCIIOBA PEBOJIIOLI.

IMocranoBka npodjaemu. KirodoBuM GpaktopoM HayKOBO-
TEXHOJIOTTYHOIO PO3BUTKY B yMOBax UeTBEpPTOI MPOMHCIOBOL
PEBOJIOLIIT € CTBOPEHHSI Ta BIIPOBADKEHHSI HOBUX TEXHOIOTIH,
Marepiaiis, oOnagHanHs. Came 31aTHICTh KpaTHH 10 CTBOPCHHS
IHHOBAIIIH YK JOCTYII JI0 X 3aJy4eHHs] CTBOPIOKOTh YMOBH JUIS
ajanTanii OpOMUCIOBOCTI Ta H 3arajJoM EKOHOMIYHOI CHC-
TEMH KpaiH JI0 HOBHX YMOB Ta BHKIIMKIB (DYHKLIOHYBaHHSI,
OB’ SI3aHUX 13 BIPOBADKCHHAM UeTBepTOi MPOMHCIIOBOT PEBO-
monii. Ha cyguacHOMy eTari po3BUTKY CBITOBHX iHTErpaLliiiHUX
MPOLIECIiB, 3pOCTaHHS HAYKOBO-TEXHIYHHMX MOTpeO, MaciTabiB
Ta TEMIIB 1X MPOMHCIIOBOTO BIIPOBAIKEHHS 0COOJIHMBOTO 3Ha-
yeHHsI HaOyBae 3a0e3rneueHHs (JiIHAHCOBUMH 1HBECTHIIHHUMHU
pecypcamu. OpHi€I0 3 TOJOBHUX YMOB €()EKTHBHOTO BIPO-
Ba/UKCHHSI 1HHOBALIHHOI ALSUVIBHOCTI Ta CTaOLIBHOIO (yHKI-
OHYBaHHs €KOHOMIYHOI CHCTeMH KpaiHu € iHBecTHIi. Tomy
CTUMYIJTFOBAHHS 1HBECTUI[IMHUX TIPOLECIB Ta BIOCKOHAJICHHS
JICPIKABHOTO  YNPABIIIHHSA 1 pEryIIOBaHHS 1HBECTUIIMHOIO
JISUIBHICTIO 31 CTBOPEHHSIM CIIPUSTIIMBOIO 1HBECTHLIMHOIO
KJIIMary B KpaiHi CTac OCHOBHOIO YMOBOIO 3aJTyUeHHS Ta e(heK-
THUBHOTO BUKOPHCTAHHS IHBECTHIIIHHUX pECypCiB, HEOOXITHNX
JUISl BIIPOBAJPKCHHSI IHHOBAIIMHOT JIISUTHOCTI T2 EKOHOMIYHOTO
3pOCTaHHs B yMoBax UeTBepToi IPOMHCIOBOI PEBOIOLI].

AHaJti3 ocTaHHIX T0CcTiMKeHb Ta myomikamii. [Tutanas
JIOCJIIJDKEHHST 1HBECTHUILIIHHO-IHHOBAIIMHOIO 3a0e3meYeHHs
HPOLECIB PO3BUTKY MPOMHCIOBOCTI AETAJbHO Ta IIIMOOKO
BuBuanocs y npausgx C. bpro, II. Jpyxepa, JI. I'utmana,
H. Kpasuenko, M. Kicime, M. Kpynka, M. Konencekoi,
M. Iloprepa, Il. Macce, K. Maxkonnemna, C. Mapkosna,
B. Canto, V. Illapma, V. Illymnerepa Ta iHIINX HAYKOBILiB.

Bupinenns He BUpilleHUX paHillle YACTHH 3arajibHOL
npo6iaemMu. JlocnipkeHHs CTaHy iHBECTHIHHOTO 3a0e3re-
YEeHHsl IHHOBAI[ITHOTO PO3BHUTKY NPOMHCIOBOCTI YKpaiHu
B yMOBax UYeTBepToi MPOMHUCIOBOI PEBOMIOLII JacTh 3MOTY
BUSBUTH Ta JOCHIJIMTH HAsSBHUM CTaH IHBECTHUIIHHO-IHHO-
BaliiHOTO 3abe3nevyeHHs (YHKIIOHYBaHHS IPOMHCIOBOCTI

Ta 3MIMCHATH aHaji3 OCHOBHMX UYHWHHHKIB, 10 BIUITMBAIOTH
Ha TpPOLECH IHBECTULINHO-IHHOBALIHHOTO 3a0e3re4yeHHs, 1
BU3HAUUTH TONANBII TEHJEHI] IHBECTHIIHHO-IHHOBAIIH-
HOTO PO3BUTKY, BPaxyBaHHS SIKMX JACTh 3MOTY 30UIBIIUTH
e(eKTUBHICTh (DYHKLIOHYBAaHHS Ta BIPOBAKEHHS 1HHOBA-
LiIHUX 3MiH Y IPOMUCIIOBOCTI.

MeTtow poOOTH € HOCIHIKEHHS CTaHy iHBECTHIIIHHOTO
3a0e3MeUYCeHHs] IHHOBAI[ITHOTO PO3BUTKY IPOMHMCIOBOCTI
VYkpaiuu B ymoBax UerBepToi MPOMHCIOBOI PEBOJIOLIT Ta
BU3HAYEHHS OCHOBHUX (DAaKTOpiB BIUIMBY Ha IHBECTHLiIiHE
3a0e3neYeHHsl IHHOBAIIITHOTO PO3BUTKY MPOMHCIIOBOCTI.

Buxusiax ocnoBHOro Mmarepiany nociaigkentsi. OCHOBOIO
JOCII/DKCHHSI CTaHy I1HBECTHUIIMHOTO 3a0e3Me4YeHHs 1HHO-
BallifHOTO PO3BUTKY IPOMHCIOBOCTI € PO3YMIHHSI CYTHOCTI
Ta KOHIIENTIB CaMOro IMOHATTS 1HHOBAIliM Ta IHBECTHINA Ta
JOCTIIKEHHS, aHami3 1 OIliHKAa JaHWX CTATUCTHYHHX CIIO-
CTEPEXEHb 3 METOI0 BUSIBJICHHS Ta OLIHKHM Cy4acHOTO CTaHy
LIbOT'0 IPOIECY Ta MOAANBIINX TEHICHIiIl HOro po3BUTKY.

TepMiH «iHHOBaLis» OyB yIeplIe 3anpoloHOBaHUN Y Hay-
KoBiit Tepminomnorii . Illymmerepom y mparti «Teopist eKoHO-
MIYHOTO PO3BUTKY» Ta BU3HAYABCS SIK HOBA KOMOiHALlisl YHHHU-
KiB BUPOOHUIITBA, 110 MOTHBOBAHA ITiIIPHEMHHIIBKIM JTyXOM
[1,c. 158-159]. ¥ nocnimkenHsx i3 meHemxkMenTy I1. [Ipykepa
IHHOBALIISI PO3YMIEThCS SIK OCOONMBHIA 3aci0, 13 3aCTOCYBaHHIM
SIKOTO MiANPHEMISIMU 3IIHCHIOETBCS JOCTIIKEHHS 3MiH, IO
BiZIOyBalOThCSl B EKOHOMILIl Ta CYCITUIBHUX IMPOIecax, 3 METO0
MOJANIBIIIOT0 BUKOPHUCTaHHS y cdepi Oiznecy [2, c. 170-173].
VY npatsgx M. [Toprepa iHHOBAIIT BU3HAYAIOTHCS K PE3YJIbTaT
0COONMBUX 3yCHIIb, IO AAE€ 3MOTY MiANPUEMCTBAM JOCSITTH
3HAUHMX TepeBar, ISl MATPUMAaHHS SKMX HEOOXiIHO BIPOBa-
JOKYBATH TTOAANBIII MOCTiIHI BIOCKOHANEHHS [3, ¢. 217].

Iporiec iHHOBAMIWHOT AISTIBHOCTI Ta WOTO peaizailis
HEBiJ’€MHO TOB’s3aHi i3 MOHATTSAM iHBECTHLIHM Ta iHBECTy-
BaHHS B 1HHOBaliHHUN PO3BUTOK, OCKUIBKU iHBECTHLII 1 €
TUM OCHOBHHM 320€31EUEHHSIM, SIKe HEOOXIIHE JUIsl BIIPOBA/I-

15



HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

JKCHHs Ta peaJizaiii iHHOBaIlii. BiAmoBiiHO /10 BU3HAUCHHS,
nHaeneHoro Y. Hlaprom ta I'.JIxx. beiini, TepMiH «iHBECTH-
i1» BH3HAYAETHCS SIK MPOLEC «IO30ABICHHS» KOIITIB ChO-
TOIHI 3 METOI0 OTPUMAaHHS iXHBOTO 30LTBHICHOTO OOCSTY
B MaiOyTHbOMY [4, ¢. 17]. Takoi % IyMKH TOTPUMYBAIHCS
JI.Ix. Turman ta M. J[)KOHK, BH3HAYarO4W IHBECTYBaHHs
SK Croci0 po3MILCHHS KaliTaiy, 1110 MOBHHEH 3a0e3MeunTn
HOTo 3a0IIa/DKEHHS, 3pocTanHs [5, ¢. 11]. 3a mocmimKeHHsIM
M. Kpyrika, iHBECTHIIIT € THMH BKJIQJICHHSIMH, SIKi 3a0€31euy-
FOTh MPUPICT KaMiTally Ta CTBOPIOIOTh HOBUH Kartita [6, . 24].
3ayBasKHMO, 1110 HaBEICHE BU3HAYCHHS € JCII0 HEMOBHUM, 00
BPAXOBY€ JIHIIIe €eKOHOMIYHUH e(EeKT Ta He BPAXOBYE COIIaIb-
HOTO, CYCHIJIbHO-CKOHOMIYHOTO ¢()eKTy Bijl IHBECTYBaHHS B
Ppi3Hi cepu, HacaMmmepe1 B IHHOBALIHHY MisJIbHICTb.

VY iIacMYHOMY BHU3HAUEHHI IiHBECTHLiH, HaBeneHOMY
HaykoBisiMu K. Makxonenom Ta C. Bpro, iHBecTHIIT po3yMi-
IOTBhCSL SIK BUTPATH Ha BHPOOHHIITBO Ta HAKOIMYEHHS 3aCO-
0iB BUpOOHHUIITBa Ta 30UIbIICHHA MaTepiaIbHUX 3araciB
[7, c. 388]. BiAmoBigHO MOHATTS iHBECTULIWHOI JISUTBHOCTI
XapakTepHu3ye Ipolec Oe3nocepentbo (HopMyBaHHS, IMPO-
CYBaHHSI Ta PO3MIIICHHS IHBECTHIIIH 1 Ma€e 3HAYHY KUIbKICTh
HAyKOBUX BH3HAYCHB, L0 BiJI0Opa)KarOTh Pi3HI MOIVISIN Ha
vioro cytHicte. Y nocmimkennsx H. Kpaeuenko [8, c. 24]
IHBECTHUIIHA TiIbHICTh BUSHAYAETHCS K KOMITIEKC 3aXO0/IiB
Ta i FOpUANYHAX 1 QI3UYHUX OCIO 13 BKJIaJaHHS BIACHUX
(iHAHCOBHX pECypCiB, CIPSMOBaHMX Ha OTPUMAaHHS IpH-
OyTKY, 200 SIK AiSVIBHICTH JEP)KaBHUX YU IIPUBATHUX IHCTHUTY-
1iif, o crpsIMOBaHa Ha pealli3amilo iHBECTUIIIHHOTO MPOIeCy
3 METO OTPUMAaHHS €KOHOMIYHOTO Ta COIIaIbHOTO e(EKTY.

Ha aymky M. Kucine [9, c. 225], iHBecTHiiiHe 3a0e3rie-
YEHHS BKJIIOYAE He Jiie (HOPMYBAHHS JHKEPENT HAIXOMKCHHS
IHBECTHIIIHHUX PECypciB, ajie il € CYKYIHICTb pecypciB, YMOB,
MEXaHi3MIB Ta CKOHOMIYHHX BaKEJiB 1 3aXO/IiB, CIIPSIMOBAHUX Ha
3a0e31eUCHHSI BU3HAYCHOTO Mepediry iHBECTUIIIHHUX MPOLIECIB.

Jocnimkyroun iHBecTuLiiHe 3a0e3neyenns, M. KogeHcbka
BU3HaYa€e HOro SIK OpraHi3aliifHO-eKOHOMIUHI YMOBH, 3aCO0H,
3aXO0/IM Ta BIJIHOCHHH, 10 (POPMYIOTBCS B MPOILIECI pyXy Bap-
TOCTI, aBAHCOBAHOTO KaIliTally 3 METOK ()OPMYBaHHSI, HArpOMa-
JDKCHHSI Ta BUKOPHCTAHHS IHBECTHI[IHHUX PECypCiB, aBAHCOBA-
HOTO KaIliTany JUisl PO3BUTKY IIPOMHCIIOBOTO BHPOOHHIITBA Ta
npoaykTuBHUX cui [ 10, ¢. 63—64]. Bu3HauaeThest HCOOXITHICT
(hopMyBaHHS CIIEMCHTIB Ta MEXaHI3MIB IHBECTUIIIHHOTO 3a0e3-
MEYCHHS, & TAKOXK AKIICHTYEThCS yBara Ha 3HAUCHHI 1HBECTH-
LifHOTO 3a0e3MeUYeHH s K PYIIHOI CHITH PO3BHUTKY MPOMHC-
JIOBOTO BUPOOHUIITBA Ta MPOIYKTHBHHUX CHII CyCIIJIbCTBA.

BaxiinBe 3HauCHHS B iHHOBAI[ITHOMY PO3BUTKY TPOMHC-
JIOBHX MIJNPUEMCTB MalOTh OOCSATH Ta JAMHAMiKa KamiTalb-
HUX IHBECTHUIH — (piHAHCOBUX pecypciB, CHPSIMOBAHUX Ha
npuI0aHHS HOBUX Ta BiTHOBJICHHS JIFOYMX MarepialbHUX Ta
HeMarepialbHUX aKTHBIB, BUTPATH HA KaliTaJbHUH PEMOHT
Ta MOJICPHI3aLlilo0.

OOcsr KamiTaJbHUX 1HBECTHIIIH, CIIPSIMOBAHUX y TIPOMHUC-
JIOBICTb, 3arajJioM CTaHOBUTH ctaHoM Ha 2017 p. 31,85% Bin
3arajJbHOrO 00CATY KaIliTaJbHOTO IHBECTYBaHHS, a HOTO JMHA-
Mika nopiBHAHO 3 2010 p. HE3HAUHOIO MIpOIO 3pocia HOpiB-
mstHO 13 2010 p. (30%), mpoTe 3HAYHO 3MEHIIUIIACS MTOPIBHIHO
32013 p. (39,44%). Ilpu 1boMy YacTKa KariTalbHUX iHBECTH-
it y 2017 p. B 10o0yBHy raiysb cranoBmia 24,81%, a B ranysi
nepepoOHoi mpoMuciIoBocTi — 51,56% Bif 3aranbHOi KUTBKOCTI
KalliTaJbHUX 1HBECTHILH, CHPSIMOBAHUX Yy MPOMHCIOBICTb.
Ciig 3a3Ha4uTH, 110 OCHOBHA YACTHHA KaIliTAJIbHHUX I1HBEC-
THILIIH CIIPSIMOBaHa B HU3BKOTEXHOJIOTIYHI Taiy3i mepepoOHOT
MIPOMHCIIOBOCTI, TaKi SIK XapyoBa MPOMHCIIOBICTh, YaCTKa KaIli-
TaJIBHUX IHBECTUIIH B Ky Ha IpoTs3i 20102017 pp. 3ammma-
€ThCs CTAOLTFHO BUCOKOIO (Ha piBHI 15,28-13,21%),ay 2016 p.
nocsia 18,08% Bix 3araabHOTO 00CATY iHBECTYBAaHHS B MPO-
MHCJIOBICTB; Yy J€PEBOOOPOOHY IPOMHUCIOBICTH i3 YACTKOIO
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cradoM Ha 2017 p. 4,77% BiJ 3araJIbHOTO 00CATY KaIliTAIBHUX
inBecTuiid. KanitanbHi 1HBECTHIIT B CEpPEAHBOTEXHOJIOTIYHI
rairy3i 3/1iiCHIOIOTECS IEPEBAKHO B METAITYPrii, ie TXHS YacTka
cranoM Ha 20162017 pp. ctanoButsh 12,44-12,45%, Ta BUpoO-
HUIITBO TYMOBHX 1 IJIACTMACOBHUX BHUPOOIB Ta iHINIOI HEMETa-
JIeBOT MiHEepaIbHOI MPOAYKIIT i3 4acTkor craHoMm Ha 2017 p.
7,29%. HasiBHi 00csru KamiTalbHUX 1HBECTHLIH cHpsIMOBaHi
y BHCOKOTCXHOJIOTIUHI Taiy3i MamMHOOyIyBaHHS, IO 3ara-
JIOM He TepeBHIyoTh 10%, Ta XiMiuHy TPOMHUCIOBICTb. Tak,
y Trajy3sx MalMHOOYdyBaHHs TIOKa3HUKHU KalliTaIbHUX 1HBEC-
THIIH CTaHOBJATH: y BHPOOHHIITBI MAIMH, YCTaTKyBaHHSI —
2,3%, y BUPOOHHIITBI IEKTPUIHOTO ycTaTKyBaHHSA — 1,04%, y
BUPOOHHMIITBI KOMIT FOTEPIB, CIICKTPOHHOT TEXHIKU Ta ONTHYHOT
nponykuii — 0,53%, y BUpOOHULTBI aBTOTPAaHCIOPTHHX 3aCO-
0iB, mpuyeniB Ta HamiBpuyenis — 3,34%. KaniranbHi iHBecTH-
mii B XiMiuHy rany3s y 2017 p. cranoswm 2,08%, y BUpOOHUII-
TBO (hapMareBTHUHUX NpoaykTiB — 1,31%. Haeneni undpu
OCTaHHIX POKIB CBII4aTh MO BiJICYTHICTh aKTUBHUX IMPOIICCIB
TEXHIKO-TEXHOJIOTTYHOI MOJIEpHi3alii MPOBiIHUX TEXHOJIOIiU-
HHX TaTy3ei MPOMICIOBOCTI KpaiHH, ITOB’I3aHUX i3 TEXHOJIO-
TIYHUM 1HHOBAI[ITHMM OHOBJICHHSIM iXHIX TEXHIKO-TE€XHOJIOT14-
HHUX TOTYXXHOCTEH, TOMY BiZIOyBa€ThCsl CTApiHHS, MOPAIbHHUI
Ta (i3NYHMI 3HOC HASBHUX BHPOOHUYMX IMOTYXKHOCTEH, L0
3HIDKY€ PIBCHb KOHKYPEHTOCIPOMOXKHOCTI TPOMYKINT BITIH3-
HSIHOT TIPOMKCIIOBOCTI HE TIIBKM Ha 30BHIIIHBOMY, ajiec i Ha
BHYTPIIIIHBOMY PHHKY. 3@ TAKUX YMOB Ta OOCSTIB KaIliTaJIbHUX
IHBECTHIIIH MOJIEpHi3allisl BITYN3HIHOI IPOMUCIIOBOCTI 31 3pOC-
TaHHAM YaCTKM Ta 3HAYCHHS BHCOKOTEXHOJOTIYHHX Tairy3eit
3aJIUIIAETHCS MUTAHHSM, 1[0 TOTPeOye MONTYKY HOBHX pillIeHb,
OB’ SI3aHUX SIK 13 aKTUBYBAaHHSM 1HBECTHIIIITHOT aKTHBHOCTI Ta
00csTriB IHBECTYBaHHS, TaK 1 31 3MiHOIO CTPYKTYPH 1HBECTHLIH.

3nilicHEeHHS IHHOBAIIMHOI AisIIHOCTI, 1i 0OCSIH Ta IHTEH-
CHBHICTh 3HAUHOK MIPOI0 3aJIeXKaTh BijJl HasBHOCTI (hiHAH-
COBOTO 3a0Ee3MEeYCHHS, TOMY OJHHM i3 HaWOUIbII BaroMmx
MOKa3HMKIB, 1110 XapaKTepU3yIOTh IHHOBALIIHY NisSUIbHICTb, €
MOKa3HUKH 3arajibHOTo 00cATy (piHaHCYBaHHS IHHOBAIIHHOT
JUSUTBHOCTI 32 JKepenamu (hiHaHCYBaHHS.

Crin 3a3Ha4UTH, 110 32 JpKepeaaMu (iHaHCYBaHHS OCHO-
BHA YacTKa {HHOBAIliil PO3MOALIAETECS Ta BIPOBAKYETHCS 3a
PaxXyHOK BIaCHHX KomTiB minnpreMcts. Tak, y 2000 p. gacTka
BIIaCHUX (PIHAHCOBHX KOIITIB MiANPUEMCTB y (piHAHCYBaHHI
iHHOBauiitHOi mismbHOCTI craHoBuiaa 80%, y 2005 p. BoHa
30ibLMnacs 1o 87,7%, a Ha npotasi 20092010 pp. 3mMeHIIn-
macs 10 65-59,3% 3a paxyHOK 3pOCTaHHS YaCTOK iHO3EMHHUX
IHBECTHIIIH Ta KPEAUTHOrO (hiHAHCYBAaHHS, MPOTE HA MPOTA3i
2015 p. BnacHi KOWITH MiANPUEMCTB 3AJIUINAINUCS OCHOBHUM
JokepenoM (iHAHCYBaHHS 1HHOBAaLIliHOI aKTUBHOCTI, a Yy
2107 p. us gactka 3adikcyBanacs Ha piHI 84,5%. 3aranom
o0csir (hiHaHCYBaHHS 1HHOBAIHHOI nisutbHOCTI Y 2000 p. cTa-
HOBUB | 757 149 tuc. rpH., 10 2010 p. 1s cyma 301bIImIacs 10
8 045 495 tuc. rpH., a 10 2017 p. 3pocna 10 9 117 537 tuc. rpH.
Tak, y 2010 p. gacTka BHYTPINIHIX iHBECTHIIH IIAIPHEMCTB y
3araJibHOMY 00csi31 iHBecTHLill cranoBmia 79,6%, y 2005 p.
BOHa 3pocina 10 87,7%, a 'y 2010 p. 3a3Hasa 3MEHIIEHHS [0
59,3% 3a paxyHOK 30UIbIIICHHS YaCTKU 1HO3EMHHUX 1HBECTHIIII
Ta HaJIaHHs KpeauTiB, y 2015 p. cranosmina 97,2% Bij 3araib-
HOTO 00CsTY (piHAHCYBAHHSI.

Yactka (iHaHCyBaHHS IHHOBAIIHHOI IsUTBHOCTI B YKpa-
HI 3a KOLITH JIep>KaBHOIo OIOKeTy cTaHoBUTH Bin 0,4% mo
2,5%, 1me MeHIIMi piBeHb Ma€e 00CAT IHBECTyBaHHS 3 MICIICBIX
oromketis: Bix 0,1% 10 1%. BomgHoyac HU3BLKUM 3aJIHIIAETHCS
piBEHb 1HBECTYBaHHS B IHHOBALIMHY JISUTBHICTH MPOMHCIIOBUX
MINPUEMCTB SIK BITUM3HSHMX, BHYTPIIIHIX, TaK 1 1HO3EMHUX
IHBECTOPIB, 10 3HAYHOIO MipPOI0 0OMEXky€e MOXIMBOCTI BIIPO-
BQJDKCHHS MAaCIITa0HUX 1HHOBAIIIMHO-IHBECTUIIIHHNX IPO-
CKTIB MOJICpHI3allii HABHUX Y¥ PO30YJOBH HOBHX BHCOKOTEX-
HOJIOTIYHHMX BUPOOHMITB, L0 MOTPEOYIOTH 3HAYHUX OOCATIB
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MPOCKTHOTO (hiHAHCYBAaHHS Ta HE MOXKYTh OyTH peaizoBaHi
3a BJacHi Koty mianpuemcts. Tak, y 2000 p. 4acTka BiTUm3-
HSHMX IHBECTHLIH craHoBwia 2,8% BiJ 3araJbHOrO 00CSTY
¢inancysanns, y 2010 p. Bona 3menmmiacs 1o pisas 0,4%, a
y 2017 p. cranoBuna 3%. Hu3bkuM 3amIaeTsest piBeHb 1HBEC-
THULIHHOT aKTUBHOCTI IHO3EMHHUX 1HBECTOPIB, 1 skiio y 2009 p. i
2010 pp. Leit noKa3HUK 3a3HaB KOPOTKOUACHOIO 3POCTaHHS, TO
craHoM Ha 2017 p. acTKa iIHO3EMHHUX IHBECTHIIIH B 3aralbHOMY
00cs131 IPOIHBECTOBAHOTO CTaHOBIIIA JuIe 1,2%. 3arpo3innBo
HU3bKUM 3aJIMIIAEThCS PIBEHb (DIHAHCYBAHHS 1HHOBAIIMHOT
JiSIBHOCTI 13 3allydeHHAM KpeautiB. Tak, craHom Ha 2017 p.
Lel TIOKa3HUK CTaHOBUB jmuie 6,5% Bij 3araJbHOrO o0cCsry
iHBecTyBaHHs. HaBelieHI CTaTUCTHUYHI JaHi TIEPEKOHIIMBO CBijI-
4arth 1mpo Te, o Ha npotszi 20002017 pp. OCHOBHUM JpKe-
penom iHaHCYBaHHS CTBOPEHHS IHHOBALIMHOI JIsUIBHOCTI B
VkpaiHi Oyiu BiIacHi KOLITH MiIIPUEMCTB, CIIPSIMOBaHI Iepe-
B&KHO Ta MOJICPHI3AII0 Ta TEXHIKO-TEXHOJOTIYHE TOKpa-
LIIEHHSI OHOBJICHHS HasiBHOT BUPOOHNYO1 0a3u Ta BUITYCK HOBHX
BUJIIB TIOKPAIICHOI OHOBJICHOT MPOAyKIii. BomHouac dakruuHo
He 3MiliCHIOBanacs po30yloBa HOBHX BHCOKOTEXHOJOTIYHHX
MIMPUEMCTB, 0 NepeadavaroTh 3aCTOCYBaHHS HOBUX paji-
KaJIbHO 1HHOBAIIHHNUX TEXHOJIOTIH. BincyTHICTh BHYTPIIIIHBOTO
Ta 30BHIIIHBOTO IHBECTYBaHHS, KPEAWTHOTO 3a0e3NCUYCHHS
IHHOBAIIIHOT JsUTBHOCTI MpUBeNia 10 (aKTUYHOI BiJCYTHOCTI
3a el TIepio/] y POMHKCIIOBOCTI BIIPOBAKCHHS TOBIOTPHBAIINX
MaciiTaOHUX IHBECTUIIIHHUX MpoekTiB. HaBeneHi 1aHi cBigdyaTh
PO BIJICYTHICTh peajibHUX JiH i3 BIPOBAPKEHHS TTOCIIIOBHOT
JIep>KaBHOI 1HHOBAIIIHOT TONITHKA PO3BHTKY ITPOMHUCIOBOCTI
a TaKoK HEC(CKTHBHICTh HASBHUX MEXaHI3MIB JICPIKABHOTO
PETYJIIOBaHHS B MMTAHHSX CTBOPCHHSI IHBECTHIIIHOTO KITiMary,
HEOOXIHOTO JUIsl 3aIyYeHHs] BHYTPIIIHIX Ta 30BHILIHIX 1HBEC-
THILIH, BIICYTHICTh JII€BUX IHCTPYMEHTIB Ta MEXaHi3MiB MOHe-

TapHOT (PiHAHCOBOI MOJITHKH, CIIPSMOBAHMX HA CTUMYJTFOBAHHS
PO3BUTKY MEXaHi3MiB KpEUTYBaHHS 1HHOBAIIHHOT HisIbHOCTI
B MPOMHUCIIOBOCTI, KPESIUTYBaHHs Ta iHBECTYBaHHsS B CTpare-
TiYHI IS KpaiH| HAIIPSIMA 1HHOBALIHOT JisSUTBHOCTI.

BucHoBku. J{0CTi/DKyrOUM CTaH 1HBECTHIIHHOTO 3a0e3-
MICYCHHSI IHHOBAIIITHOTO PO3BUTKY MPOMHUCIIOBOCTI YKpaiHH B
ymoBax YerBepToi MpoOMHUCIOBOI PEBOIIONII, CITijl 3a3HAYHTH,
IO B Cy4acHUX EKOHOMIUHMX YMOBax iHHOBAIil, iIHHOBaIliiHEe
OHOBJICHHSI MIPOMHCIIOBOCTI € OJHHUM 13 KJIFOYOBHX (hakTopiB
CKOHOMIYHHUX TEPETBOPCHb Ta PO3BUTKY CKOHOMIKH. Pe3ynb-
TaTy IPOBEIEHOrO aHalli3y CTaHy iHHOBaIiliHOro 3abe3re-
YEeHHsI PO3BUTKY IPOMUCIIOBOCTI YKpaiHU B Cy4aCHUX yMOBAxX
JTaTI MO>KJTUBICTD BUSIBUTH 3arajlbHUN CKITaJHAH CTaH TEXHIKO-
TEXHOJIOTIYHOTO, 1HHOBALIHHOTO, HAyKOBO-TEXHIYHOTO pPO3-
BUTKY BITYM3HSHOT POMHUCIOBOCTI 3 HE3HAYHOIO aKTUBHICTIO
MPOIECIB  YIPOBADKEHHST (PYyHIAMEHTAIBHUX, MPUKIIATHAX
JTOCITI/KEHB Ta JA0CIIIHO-KOHCTPYKTOPCHKUX POOIT, CTBOPECHHS
Ta BIPOBA/KCHHS 1HHOBAIIIH, TEXHIKO-TEXHOJIOTIYHOTO OHOB-
JICHHSI TOTY)KHOCTEH IIPOMHCIIOBOCTI, CTBOPCHHS Ta 3aJTyYCHHS
HOBHX TEXHOJIOTiH, B TOMY YHCIi i B HOBHX PEBOJIIOIIHHUX
HarpsiMax CTBOPCHHS IHHOBAIIIH, Ta BIJICYTHICTh €JIMHOT BU3HA-
YEHOI JICp’KaBHOT TIOJIITHKY 1IHHOBALIITHOTO PO3BUTKY 3 BIAIO-
BIZITHUM IHBECTHILIHHUM 3a0€3MEUCHHSIM Ta JIEBUMH IPO30-
puMHu MexaHi3MaMH 1i peanisarii. BurmesasHaueHe akTyanizye
HEOOXiIHICTh GOpMyBaHHs B KpaiHi HOBOT JIep»KaBHOI iHHOBA-
LIIHOT MOMITHKH 13 CTBOPEHHSIM Ta BIPOBAJKCHHAM €()EKTHB-
HHX MEXaHi3MiB Ta IHCTPYMEHTIB ii peati3alii, cnpsMoBaHoi Ha
3a0e3MeUeHHs] CHCTEMHOTO, IIIECIIPSIMOBAHOTO CTBOPESHHS Ta
MIPOMHCIIOBOTO BIIPOBA/KCHHS IHHOBAILIi, 3a0€31eYeHHs HE00-
X1JTHOTO PiBHSI KOHKYPEHTOCIIPOMOXKHOCTI IIPOMHCIIOBOCTI Kpa-
{HY, IMHAMIKYU Ta CTPATEriYHOrO CIPSIMYBaHHs iHHOBaLiifHOTO
PO3BUTKY €KOHOMIKH.
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HNCCIEJOBAHUE COCTOSHHUA HHBECTUIIMOHHOI'O OBECIIEYEHUSA
NHHOBAIIMOHHOI'O PABBUTHSA ITPOMBIINJIEHHOCTH YKPANHBI
B YCJOBUAX IMEPEXOJIA K YETBEPTOM MPOMBIIIJIEHHOM PEBOJIIOIIUNA

AnHoTanus. VccrenoBaHo COCTOSHEE HHBECTHI[HOHHOTO 00€CTICUeHHS Pa3BUTHS TIPOMBIIILICHHOCTH YKPaHHBL. BBIsBIEHO
o0lee CIOKHOE COCTOSIHUE TEXHUKO-TEXHOIOIMYECKOr0, MHHOBALMOHHOTO, HAYYHO-TEXHUUECKOIO PA3BUTHS OTEUECTBEHHOM
TIPOMBIIIIEHHOCTH C He3HAYUTEIBHOH aKTHBHOCTBIO MTPOIECCOB BHEAPEHHS (PyHTaMEHTAIBHIX, IPUKIIATHAX HUCIEIOBAaHIH 1
HCIIe/I0BATENbCKO-KOHCTPYKTOPCKHUX PAaboT, CO3JaHNEM 1 BHEIPEHUEM HHHOBAINH, TEXHHKO-TEXHOTOTHIECKHM OOHOBICHHEM
MOIIIHOCTEN NPOMBIIUIEHOCTH, CO3JaHUEM U IIPUBJIEYEHHEM HOBBIX TEXHOJIOIHI, B TOM YHUCJIE U B HOBBIX PEBOJIIOLMOHHBIX Ha-
IIPaBJICHUAX CO3/1aHMsl UHHOBALMM, U OTCYTCTBUEM €IMHOMU ONPENEeIeHHOM roCcy1apCTBEHHOM IOJIMTUKY HHHOBAILIMOHHOIO Pa3-
BUTHUS C COOTBETCTBYIOLIMM MHBECTUILMOHBIM 00€CIIeUeHHEM U ACHCTBEHHBIMU NIPO3PAUHBIMU MEXaHU3MAMU €€ pealn3aliu.
OrmpeneneHa HEOOXOMUMOCTE (POPMUPOBAHUS B CTpaHE HOBOIT TOCYJapCTBEHHOH WHHOBAIMOHHOM MOIHUTHKU C CO3JaHHEM U
BHeZpeHueM 3(h(GEeKTUBHBIX MEXaHU3MOB U HHCTPYMEHTOB €€ pealn3alliy, HalpaBIeHHBIX Ha 00eCIIeueHne CUCTEMHOTO, Lielle-
HAaIIPaBJIEHHOIO CO3/IaHUs ¥ IPOMBIIUICHHOIO BHEAPEHUs] HHHOBALUH, o0ecrieueHre HE0OX0AUMOro yPOBHS KOHKYPEHTOCIIO-
COOHOCTH CTPaHBI, TMHAMUKH ¥ CTPATETHYECKOTO HAMIPaBICHHs HHHOBAIIMOHOTO PAa3BUTHS SKOHOMHUKH B YCIIOBHSAX Mepexoa K
YeTBepTOi MPOMBIIIIIEHHOW PEBOIIOLHH.

KuroueBble c10Ba: HHBECTUIINH, HHHOBAIINH, HHBECTUIIMOHHO-MHHOBAIIMOHHOE O0ecIiedeHne, TIPOMBIIILICHHOE Pa3BHUTHE,
UYepsepTast MPOMBILUIEHHAs PEBOJIIOLUSL.

THE RESEARCH STATUS OF INVESTMENT ENSURING INNOVATIVE DEVELOPMENT
OF THE INDUSTRY OF UKRAINE IN CONDITIONS OF THE FOURTH INDUSTRIAL REVOLUTION

Summary. Investigated the status of investment ensuring innovative development of industry of Ukraine. Found total com-
plex status of feasibility of technological innovation scientific and technical development of the national industry, with little
activity processes implementation of basic, applied research and development activities, creating and innovation, technical,
technological upgrading of capacities, creating and bringing new technologies and new ways of creating innovation, and no
single defined public policy innovation development of investment software, and effective mechanisms for its implementation.
Identified the need for the formation of the country's new State innovation policy to the creation and implementation of effective
implementation mechanisms and tools aimed at ensuring systematic, purposeful creation and industrial innovation, ensuring the
necessary level of competitiveness of a country, speakers and the strategic direction of the innovation development of economy
in the conditions of transition to the fourth industrial revolution. Determined that the key driver of scientific and technological
development in the conditions of the fourth industrial revolution is the development and introduction of new technologies, ma-
terials and equipment. It is the ability of the country to the creation of innovation or access to their attraction to create conditions
for the development of industry and economic system of the countries to new conditions of functioning. At the present stage
of development of global economic processes, the growth of scientific and technical needs, scope and pace of their industrial
implementation of very special significance providing financial investment resources. One of the main conditions for effective
implementation of innovative activity and stable functioning of the economic system of the country is investment. Stimulate
investment processes and improving State management and regulation of investment activity, creation of favorable investment
climate in the country becomes the primary condition for engaging and effective use of the investment the resources required for
the implementation of innovation and economic growth in the face of the fourth industrial revolution

Key words: investment, innovation, investment and innovation, industrial development, the fourth industrial revolution.
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GEOPOLITICL TENDENCIES OF FUNCTIONING AND DEVELOPMENT
OF THE YOUTH LABOR MARKET

Summary. The features of functioning and development of the youth labor market are considered. The mechanism of the
influence of demographic factors on the formation of the number of economically active population is revealed. The processes
of natural and mechanical movement of the population and their influence on the formation of the youth labor market are
researched. The qualitative demographic characteristics that influence the level of social and labor activity of the labor force,
which include the age and gender structure of the population, the level of qualification, and labor mobility of the labor force
are analyzed. A structural and comparative analysis of population’s sexual composition was conducted to determine the propor-
tions of its individual age groups. It is concluded that the process of shaping the labor market depends on many factors, we note
the main demographic ones: birth rate and mortality, gender-age structure of the population, migration processes, dynamics of

population by type of settlement.

Key words: demographic development, process of depopulation, level of employment, labour-market youth, sexual-age-old

structure of population.

Introduction. The formation of an effective labor market
is a necessary condition for functioning and development of
a productive economy. It should be noted that the labor mar-
ket is changing due to the influence of various factors. The
problem of preserving the nation is the main one in Ukraine
today, with no solution to it all other issues lose their rele-
vance. Resulting from the influence of economic, political,
demographic and many other factors, the birth rate deviates
from the rules of simple reproduction of the population, caus-
ing a reduction in the number of economically active popu-
lation. A continuous narrowing of labor supply, uncontrolled
external migration, and a general unfavorable demographic
situation can be observed. Since the problem of a labor short-
age can further be exacerbated, the detailed analysis of the
demographic situation is highly significant. Due to the fact
that in Ukraine the absolute number of employable population
decreases, different asymmetries arise on the labor market.
This factor combined with low wages in comparison with the
EU countries not only does not stimulate productivity, inten-
sity and quality of labor force, but leads to the degradation of
the greatest value of the state — labor resources.

However, it should be noted that studies devoted specifi-
cally to analyzing the impact of demographic factors on the
formation of the youth labor market are insufficient today,
which necessitates a more focused focus on this issue.

A large number of scientific works of such researchers as
D. Bohinya, E. Libanova, O. Pavlovskaya, S. Zlupka, V. Mor-
tikova, I. Petrova, L. Shevchenko are devoted to research of
various aspects of the problem of functioning of the labor
market. Youth aspects of employment, the question of the

formation of the labor market of young people are the sub-
ject of scientific interest of many domestic scientists, among
them: S. Bandur, O. Grishnova, 1. Gnibidenko, S. Zlupko,
V. Skuratovsky, V. Onikienko, V. Petyuch, M. Khmeljarchuk
and others like that. Issues of the development of the inter-
national labor market are devoted to the work of foreign and
foreign scientists — V. Budkina, Y. Macokhon, L. Myhaylova,
I. Petrova, S. Pirozhkova, M. Romanyuk, S. Gogdingsa,
K. Wohner, P. Schaefer, V. Arrocha et al. At the same time, the
dynamism of the globalization process emphasizes the need
for a continuous study of the development of the international
labor market, especially in the context of international labor
migration.

Materials and methods. At the present stage, the impact
of globalization on the development of the international labor
market is determined by various opportunities for meeting the
human needs of countries with different economic develop-
ment. This manifest itself mainly in the transboundary move-
ment of its own labor force, that is, the "reproductive wealth of
the country", which spends money on vocational training and
studying in other countries that use this workforce, assigning
the results of the work of the latter.

It is also worth noting that in migration processes not only
highly skilled workers are employed, but also malnourished,
which in turn forms a kind of segmentation of the relevant
market. It is no exception that a high-skilled workforce is
involved in the field of employment, which does not corre-
spond to the level of qualification. It is the emphasis on such
features that quite reflects the current positioning of Ukraine
in international migration processes. Ukraine's advanced posi-
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tion in the migration flows from post-Soviet countries play an
important role in shaping the geopolitical positioning of the
country, the negative public perception of domestic reforms,
and require the introduction of effective regulatory measures
in the context of minimization of losses. Such regulation
should be based on the programmatic and targeted macro-
economic regulation of the development of the national labor
market, taking into account the peculiarities of the course of
international migration processes at the stage of globalization.

The theoretical and methodological basis of the
research is formed by specialized publications devoted to: the
research of different spheres of functioning of labour-market;
the youth aspects of employment and features of forming of
labour-market youth; the structural and comparative analysis
of sexual composition of employable population. The validity
of the obtained results is confirmed by the use of various gen-
erally accepted and specific methods such as theoretical gen-
eralization, abstraction, comparative analysis and systemati-
zation, systematic approach and logical constructive method.

The purpose of this article is to reveal the peculiarities
of the functioning and development of the youth labor market,
to study the mechanism of the influence of demographic fac-
tors on the formation of the number of economically active
population, as well as to conduct a structural and compara-
tive analysis of the population’s sex composition of in order to
determine the proportions of its individual age groups.

Results. The demographic factor negatively affects the
labor market, acting as a peculiar limiting factor for economic
growth. By the demographic factor the natural reproduction of
labor resources, which is characterized by the ratio of contin-
gents entering the employable age, and contingents that stop
working is meant. The quantitative ratio of these contingents
for any given period of the labor market development deter-
mines the growth or decline of the workforce. In addition to
the natural reproduction of the population, demographic indi-
cators include changes in its size caused by migration pro-
cesses. The prolonged depopulation of the people in Ukraine
at the expense of a natural decrease with a significant predom-
inance of mortality over births has led to catastrophic demo-
graphic losses. Thus, over the past 25 years, the population at
the expense of depopulation has decreased by almost 10 mil-
lion people and at the end of 2017 amounted to 42.6 million
people. Future losses due to the exhaustion of the demo-
graphic reproduction potential will be no less significant and,
according to expert estimates and forecasts from the Institute
of Demography and Social Research of the National Academy
of Sciences of Ukraine, by the year 2040 can amount up to
12 million people. It should be noted that the total fertility rate
in Ukraine today is about 1.6 and is insufficient for a simple
reproduction of the population. A similar situation is observed
in the countries of the European Union — in 2018, the fertility
rate in Belgium was 1.74; in Germany — 1.47; in France —
2.01; in the Netherlands — 1.71; in Austria — 1.47 [1, p. 115].

A serious problem in the current demographic situation in
Ukraine is also the continuous process of "aging" of the popu-
lation, which is directly related to natural reproduction and
migration of the population. The population below the working
age is constantly decreasing, and the one above the employable
age is constantly growing. The deformation of the age structure
leads to an increase of the demographic burden on working citi-
zens, does not allow to improve living standards, and cause the
general processes of population’s impoverishment.

The labor market can be defined as a dynamic system,
which includes a complex of social and labor relations regard-
ing the conditions of hiring, use and exchange of labor for
life, supply and demand mechanism. That is, the labor market
is the mechanism of the relationship between an employer in
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need of labor force and a potential employee who offers his
labor at the given time in the framework of a certain economic
space. Accordingly, the youth labor market represents a cer-
tain system of socio-economic relations between young peo-
ple entering into working life and the employer with regard
to the hiring or sale of labor force, taking into account the
level of qualification, knowledge, skills and abilities. Youth
as one of the main productive forces has a high labor poten-
tial, social and labor mobility, characterized by vigor, speed
of learning, aspiration for innovation, and creative thinking.
In accordance with the Law "On promoting social develop-
ment and development of youth in Ukraine", young people
are defined as Ukrainian citizens aged from 14 to 35. Sources
of labor market formation are youth (up to 18 years of age);
students and young people completing their vocational train-
ing (18-24 years old); young people (25-35 years old) who has
made their professional choices [2].

The process of shaping the labor market depends on many
factors, we note the main demographic ones: birth rate and
mortality, gender-age structure of the population, migration
processes, dynamics of population by type of settlement, etc.
A key prerequisite for the innovative development of mod-
ern society and the formation of a competitive economy of
Ukraine is to ensure an adequate level of population repro-
duction and the stability of demographic development,
but during the 25 years of independence the population of
Ukraine has suffered significant losses. The number of young
people decreased from 16,173 thousand people in 1991 to
11,829 thousand in 2018, respectively [3, p. 37]. That is, the
negative growth of the age contingent of 14-35 years old was
4,344 thousand people. The depopulation of the Ukrainian
people comes at the expense of virtually all age categories,
however, the pace of decline in the number of youth out-
strips the rate of losses among other age contingents. Thus,
for the period of 2011-2018, this indicator has decreased by
2,048,327 persons, i.e. by 14.8%, and the share of young peo-
ple in the total population — from 30.4% to 27.8% [4].

Besides, in 2018, the number of young people in both cit-
ies and villages continued to decrease. In particular, in urban
settlements, this process took place more rapidly: over the
past five years, the number of young people in urban areas has
decreased by 1,567,382 persons (or 16%), and in rural areas —
by 480,945 people (or 11.7%). In this regard, the alignment of
indicators for the proportion of young people by type of settle-
ment is taking place. So, in cities, their share in the population
is now reaching 28% against 27.3% of young people in rural
areas. Today, the proportion of young people in the total num-
ber of young people is 69.4% (compared to 70.5% in 2011,
and 71% in 2006), while the proportion of the entire urban
population in Ukraine is only approaching 69% [5].

Since youth in Ukraine is demographically heterogeneous,
it combines young people quite differently according to their
age, status and level of education, its age structure becomes
an important characteristic. An analysis of the age structure
of youth and its changes in recent years suggests an inten-
sification of the "aging" of this contingent as a result of its
redistribution in the age group in favor of relatively older
age groups (30-34-year-olds, most recently 25-29-year-olds),
whose share has increased to 60.2% by the end of 2016 (in
2011 it was 55.1%). The main reason for such changes was
a sharp decline in birth rates in the 1990s. Thus, at the end
of 2017, the most numerous five-year age group was young
people aged 30-34 — 3.5 million people, 25-29 years old —
3.4 million people, 20-24 years old — 2.6 million, the young-
est representatives of the youth contingent (adolescents aged
15-19) — almost 2 million people. Comparison of the age
structure of youth by type of settlement shows that the pro-
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portion of younger age groups in the villages is higher than in
the cities. This is due to the relatively higher birth rate in rural
areas, and the fact that urban settlements are centers of gravity
for highly educated young people with a certain work experi-
ence, where the structural advantage of older age groups of
youth is expressed more clearly.

According to the latest data in Ukraine, for every 1,000 men,
there were 1,151 women, or for every 1,000 women, an aver-
age there were 869 men. That is, the proportions are shifting
in favor of women, which is explained by the fact that there is
a big difference in the life expectancy of men and women in
Ukraine. That is, women live on average 11 years longer then
men. This gap is observed in Belarus, Estonia, Kazakhstan,
and in Russia as well as Latvia, it reaches the record level in
the world — 12 years. In Europe, however, this difference var-
ies from 5 to 8 years. The population of the European Union
countries is also constantly changing, but such a rapid decline,
as in Ukraine, is not observed. In some countries there is even
a steady increase of the population [6].

It should be noted that the main goal of the structural and
comparative analysis of the sex composition is to determine
the proportions not so much of the total population as the
individual groups — age, social, which is extremely important
for the normal process of reproduction of the population. The
balance of sexes within the age-old contingents is not sustain-
able. Such mobility is subjected to certain patterns of distri-
bution. Namely, in the transition from a group of newborns,
where male sex predominates (51.2% of boys versus 48.8%
of girls or similar numbers with a slight variation), the ratio
of sexes becomes equal when it comes to young age groups.
When moving to older age groups, women prevail. This is
due to higher male mortality caused by both biological issues
(reduced self-preservation instinct, greater disease vulnerabil-
ity) and social ones (prevalence of severe and dangerous con-
ditions, prevalence of harmful habits, etc.), as well as the loss
of male population during the last wars. The general indicator
of sexual proportions is the age of balancing — the age when
the number of men and women is leveled. Under optimal con-
ditions, it should approach the upper limit of the fertilized age
(50 years old). In Ukraine, the age of balancing is 32 years
old, and in cities it is 28 years old, that is, in the youth labor
market the share of men and women equals.

Migration processes are a significant demographic fac-
tor that has a powerful impact on the formation of the youth
labor market. In the context of migration, young people are rec-
ognized as one of the most mobile demographic groups. The
peculiarity of the migration movement of the young population
of Ukraine is its orientation towards highly developed regions,
and the main direction remains the displacement of population
from the regional periphery to the regional centers and their
suburban areas. This trend not only causes demographic imbal-
ances, in particular aging population in rural areas and small
towns, but also accelerates depopulation in certain areas. The
maximum migration activity of young people is characteristic
in the period of 2002-2007, its peak was in 2004 (944.3 thou-
sand people). Starting from 2013, the migratory turnover of the
young Ukrainian population is beginning to decline sharply and
in 2018 this figure has reached its minimum (593.9 thousand
people). According to statistics, the share of young people in
the total migration of Ukraine in 2018 amounted to 56.4% [7].

Among the social problems of youth in Ukraine, one of
the most important is its lack of employment, which is due
to a number of reasons: the discrepancy between supply and
demand, low adaptability of youth in the labor market, lack
of work experience, increased employment requirements,
content, nature and working conditions. The main indicator
characterizing employment in the labor market is the level of

employment, which is defined as the ratio (in percentage) of
the number of employed population aged 15-70 to the total
population of the specified age or population by the corre-
sponding socio-demographic characteristic. The employment
rate for all age groups in recent years tends to decrease, but
this tendency is most pronounced in the age group of 25-29.
If in 2007 the employment level of this group made 76.5%,
in 2017 it decreased by 4.7 percentage points and amounted
to 71.8%. [8, p. 87]. However, the employment rate of young
people in the European Union (in the age group of 15-29) is
slightly lower, reaching 41.9% in Belgium, Germany — 58.1%,
France — 43.9%, the Netherlands — 69.6%, Austria — 63.4% in
2017. It is also important to note that in 2017, the unemploy-
ment rate determined by the methodology of the International
Labor Organization in Ukraine among young people aged
25-29 was 8.7%. Among those aged 15-24, this figure was
17.4% and was twice higher than that for all age groups. The
high unemployment rate is due to the fact that a significant
part of young people do not have the necessary professional
skills and work experience. The number of people under the
age of 35 who had unemployment status in 2017 was 698,000,
or 45% of the total number of unemployed in all age groups.
It should be pointed that the unemployment rate in Ukraine,
determined by the ILO methodology, is 9.1% of the economi-
cally active population. The unemployment rate in Ukraine
among men is 10.1%, while among women — 8.1% of the
economically active population (Pogribna, 2018). At the same
time, the unemployment rate in Ukraine remains similar to
the European Union countries, where it is 9.4% (in particular,
in Belgium — 8.5%, Germany — 4.6%, France — 10.4%, the
Netherlands — 6.9%, Austria — 5.7%) [9].

Discussion and conclusion. Accordingly, it must be
emphasized that the crisis demographic processes in recent
years have led to modern and potential losses of labor poten-
tial and as a consequence of deformation of its structure, the
formation of own labor shortage in the future, a significant
deterioration in the quality of the employable population. The
uncoordinated socio-economic, socio-political transforma-
tions and transformations that have taken place in Ukraine
do not contribute to the formation of a progressive system
of labor resource development of the country. The current
national labor market, which is still in the stage of formation,
is characterized by insufficient elasticity, weak self-regulation,
low efficiency of labor use, and lack of effective mechanisms
to stimulate the increase of labor productivity [10, p. 112].
In such conditions, state governance and regulation of the
development processes both of the labor market and the
reproduction of labor-resource potential are necessary and
compulsory. It should be noted that demographic behavior and
population depends directly on the socio-economic situation
in the country and has a pronounced inertial character, which
significantly limits the possibilities for a rapid change in the
demographic situation.

In addition, the labor market does not use much of the
labor potential of youth, which often does not withstand com-
petitive struggle with representatives of older generations.
The development of the youth segment of the labor market is
characterized by an increase in the imbalance between supply
and demand, lowering the level of economic activity of young
people, increasing unemployment, increasing the proportion
of young people employed in the informal economy, and
increasing the number of young migrant workers. The basis of
these negative tendencies is the imperfection of state regula-
tion mechanisms for the youth segment of the labor market,
and further research will be directed to improving it.

Globalization determines the influence on the transforma-
tion of the basic element of the world social and economic
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system — the international labor market, changing the formula
for the formation and development of the latest project. We
can distinguish the following directions of the impact of glo-
balization on the development of labor markets of countries:

— significant changes in the scale and structure of world
employment (continuous modernization of the structure
of employment with the outpacing growth of the share of
employed in the service sector);

— general and structural labor shortages in developed
countries (developed countries need substantial compensa-
tory net immigration to maintain the size of the economically
active population);

— significant lagging growth of wage levels from the
growth rate of labor productivity in the international labor
market (owing to the transfer of production and jobs to coun-
tries with cheaper labor force);

— along with quantitative changes in the dynamics of
demand for labor, there is a significant increase in the require-
ments for the quality of manpower with the increase in
demand for highly skilled labor (and the requirements for the
quality of labor are rising not only in material production, but
also in services);

— the growth of labor mobility is accompanied by the
intensification of the processes of inter-country labor move-
ments within the global economy (the outflow of highly
skilled labor from less developed countries);

— deepening polarization in the income of employees of
different levels (the highest management level and ordinary
employees of companies);

— the rejection of macroeconomic stimulation of aggregate
demand in order to increase employment, as well as reducing the
length of working time as a means of reducing unemployment.
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TEONOJMTUYHI TEHJAEHIIT ®YHKIIIOHYBAHHS TA PO3BUTKY MOJIOJI’KHOTO PUHKY ITPAIII

AHoTtanisi. Po3misiHyTo 0c00NMBOCTI (DYHKIIIOHYBaHHS Ta PO3BUTKY PHHKY IIpaili MOJIO/i. BUsBIEHO MeXaHi3M BIUIUBY Jie-
MorpadiyHuX YUHHUKIB Ha (JOPMYBaHHS YUCEIbHOCTI EKOHOMIYHO aKTUBHOTO HaceseHHs. JI0CIiIKEHO IPOLECH IPUPOAHOTO
Ta MEXaHIYHOTO PyXy HACEJIEHHS Ta iX BIUIMB Ha (JOPMYBAHHS PUHKY Ipaili Mojosi. [TinkpecieHo, 1o Kpru3oBi aemorpadivHi
IPOLECH B OCTAHHI POKH NPU3BENU A0 CyYacHUX 1 MOTEHUIHHMX BTpaT TPYAOBOIO NOTeHILialy i Aedopmanii Horo cTpykrypH,
(dopmyBaHHS HeinUTy poOOUOi CHIIM, 3HATHOTO HOTIPIICHHS SIKOCTI ITpalle31aTHOro HaceIeHHs. [IpoaHami3oBaHo sAKiCHI 1eMo-
rpagivHi XapaKTEepUCTHKH, 1110 BIUIMBAIOTh HA PIBEHb COLIaIbHO-TPYA0BOT aKTHBHOCTI pOOOYO0i CHIIH, SIKI BKIIFOUAIOTh BIKOBY Ta
TeH/IEpPHY CTPYKTYpy HaceJeHHs, piBeHb kBaidikalii Ta TpynoBy MOOLIBHICTE poOouoi cunu. byB npoBeieHUH CTPYKTYpHUH 1
MOPIBHSUILHUI aHAJIi3 CTATEBOTO CKIIAJY MOMYIIALIT A1 BA3HAYCHHS TMPOIOPIIii OKPEeMHUX BIKOBUX Ipyil. B cTarTi KoHCTaTOBa-
HO, 1110 mI00aTi3aniiiHi IpoLecH BU3HA4YaI0Th BIUIUB HA IEPETBOPEHHS. OCHOBHOI'O €JIEMEHTY CBITOBOI COLialbHO-€KOHOMIUHOT
CHCTEMH — Ha MIDKHAPOJHUN PUHOK Mpalli, 3MiHIO0YH GOpMYITy (OPMYBaHHS 1 pO3BUTKY OCTAHHLOTO MPOEKTY. Byo BujiIeHO
HACTYIIHI HaNpsMKHU BIUIMBY ToOaizaiii Ha pO3BUTOK PMHKIB TIpalli KpaiH: 3Ha4Hi 3MiHH B MaciiTadax i CTPyKTypi CBITOBOI
3aifHsATOCTI, Oe3MepepBHa MOACPHI3ALS CTPYKTYPHU 3alHATOCTI 3 BHIEPEIKAIOINM 3POCTAHHAM YaCTKH 3aiHATUX Yy cdepi mo-
CIIyT; 3aTaJIbHUH 1 CTPYKTYpHHI AeDiluT poOoUol CHIIM B pO3BHMHEHHX KpaiHax, [0 BUMArae Biji PO3BUHCHUX KpaiH 3ay4eHHs
MIrpaHTiB AJ1si 30€peKEeHHS YHCEIbHOCTI EKOHOMIYHO aKTHMBHOTO HACEJICHHS; 3pOCTaHHS MOOIIBHOCTI poOoUoi ciy, 1o Cy-
MPOBOJKYETHCS AKTUBI3AIIEIO TMPOIECIB MIKICPKaBHUX TPYIAOBUX PYXiB Yy CBITOBIi eKOHOMIII (BIATIK BUCOKOKBAIi(hiKOBAHOT
po6oUOi CHIM 3 MEHII PO3BHMHEHMX KpaiH); MOMIHOICHHS IHosipu3anii B J0XoxaX MpaliBHUKIB Pi3HUX DiBHIB; BiAMOBa BiX
MaKpOEKOHOMIYHOTO CTHMY/IIOBaHHS CyKyITHOTO IOMHTY 3 METOO 30UIBIICHHS 3alfHATOCTI, a TAKOK CKOPOUCHHS TPHUBAJIOCTI
pobouoro vacy sik 3aco0y 3HMKEHHs 0e3p0o0iTTs. 3p00JICHO BUCHOBKH, 1110 Tpoiiec (OPMYyBaHHS PHHKY ITpalli 3aJIe)KUTh BiJ| Oa-
ratbox (pakTopiB, BiJ3HAYUMO OCHOBHI ieMOrpadiuHi: HApPOIXKYBAHICTb 1 CMEPTHICTb, FEHAEPHO-BIKOBA CTPYKTYpa HACEJICHHS,
Mirpariiiti IpouecH, JMHAMIKa YUCETbHOCTI HACCIICHHS 3a THIIAMK HACEJICHUX ITyHKTIB.

Koiouosi cioBa: nemorpadiunuil po3BUTOK, IpOLEC ASTOMYIIALil, piBeHb 3aliHATOCTI, MOJIOADKHUN PUHOK IIpalli, CTAaTEBO-
BiKOBa CTPYKTYypa HACETCHHSL.

TEOIIOJIMTHYECKHUE TEHAEHIIUN ®YHKIINOHUPOBAHUS U PA3BUTUS
MOJIOJAEXKHOI'O PBIHKA TPYJA

AnHoTanus. PaccMoTpeHBI 0cOOeHHOCTH (PyHKIIMOHMPOBAHUS M PAa3BUTHA MOJOJCKHOTO PHIHKA TPyJda. BIABICH Mexa-
HH3M BIMSHUSA JeMorpaduyeckux (pakTopos Ha GOpMHUPOBAHUE YHCICHHOCTH YKOHOMUUECKH aKTUBHOTO Hacenenus. Mccieno-
BaHBI ITPOLECCHI €CTECTBEHHOTO M MEXaHHYIECKOTO IBIKCHHS HACEICHNS U UX BIMSHUE HA (POPMHUPOBAHNE MOJIOEKHOTO PBIH-
Ka TpyAa. AHAIU3UPYIOTCS KadeCTBEHHBIE JeMorpaduIecKie XapaKTepUCTUKH, BIHAIOIINE Ha yPOBEHb COL[HANBHO-TPYIOBOM
aKTUBHOCTU paboyell CUiIbL, B TOM YUCIIE BO3PACTHAs U T€HJEPHAsl CTPYKTypa HacelIeHUs, YPOBEHb KBaIU(DUKALUY U MOOUIIb-
HOCTB paboueii CHIbL. BeIT poBeneH CTpyKTypHBIH M CPaBHUTENIBHBII aHAIN3 MOIOBOTO COCTaBa HACENECHHS IS ONpeIeIeHHs
IIPONOPLHUI €r0 OTAEIbHBIX BO3PACTHBIX Ipymnil. CresaHbl BEIBOIBI O TOM, YTO IpoLecc (JOPMUPOBAHUS PHIHKA TPYJa 3aBUCUT
OT MHOTHUX ()aKTOPOB, OTMEUEHBI OCHOBHBIC IeMOTrpa(UuecKue: poXkIaeMOCTh H CMEPTHOCTB, TeHAEPHO-BO3pACcTHAS CTPYKTypa
HaCeJICHUs, MUTPALIMOHHBIEC IIPOLIECChI, IUHAMHKA HACEJICHUS 110 TUIIaM HACEJICHHBIX ITyHKTOB.

KuaroueBble cioBa: nemorpadudeckoe pasBUTHE, IIPOLECC ACTIOMYISINN, YPOBEHb 3aHATOCTH, MOJIOJICKD PBIHKA TPYHA,
TIOJIOBO3PACTHAS CTPYKTypa HACEIEHHUSI.
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OITHKA TA HAITPSIMHM MOKPAIIIEHHS THBECTHIINHOI TIPUBABJINBOCTI
YKPATHU: PEUTUTOBHUM IIJIXI/]

AHoTamis. Y cTaTTi pO3MVISIHYTO METOAMYHI IMiAXOH JI0 OI[IHKH 1HBECTHIIHHOI MPUBAOIMBOCTI HAI[IOHAILHOI EKOHOMIKH 3
BUKOPHUCTAHHSAM PEHTHHIOBOIO Iiaxoay. JloBeneHo, 110 MoKpalleHHs o3UIii YKpaiHu y HaiiOLIblI BiJOMHUX CBITOBUX PEHTHH-
rax CyTTEBO BIUIMBAE Ha MPUIHATTS IHBECTOPAMH PIIICHHS IIOAO BKJIAIaHHS KOLITIB B €KOHOMIKY Kpainu. HaiOinpmn Baroma
IPUYMHA HU3bKOT OLIIHKY 1HBECTULIHHOI puBabnuBocTi B Ykpaili y peiitunry, mo gopmye €Bponeiicbka bisnec-Acomiariis —
le BHCOKHH PiBEHb KOPYIIIIIT, 32 iIHJEKCOM €KOHOMIYHOI CBOOOIM — CBOOO/A IHBECTHIIIN, 3aXKCT IPaB BIACHOCTI, CBOOO/A BiJ
xopymiii. [lyist mokpaieHHs cuTyailii HeoOX1IHO 3a/1iITH THCTPYMEHTH 1HCTUTYIIIHOTO BIUIUBY (CHCTEMHO Ta JII€BO OOPOTHCS
13 XabapHUITBOM, CIPHUATH 3aXUCTY BCiX ()OPM BIACHOCTI, PO3BUBATU (opMajbHi Ta HE(OpMaIbHi IHCTUTYTH); aKTUBHO BU-

KOPHCTOBYBATH a/IMiHICTPATHBHO-CKOHOMIUHY ()OPMY PETyITFOBaHHSI TOIIIO.
Knio4oBi ciioBa: iHBecTUIi], iHBECTUIII}HA TPUBAOIUBICTh, PEUTHHI, IHCTPYMEHTHU AEPHKABHOTO BILIUBY, AEPHKABHE PEry-
JIFOBAHHS, IHCTUTYIIMHUI BIUIMB, aIMIHICTPATUBHI METO/IU PETyTFOBAHHSI.

IMocranoBka npodaemu. EkoHomika Ykpainu xapakrepu-
3y€ThCsl HU3bKUM TEXHOJIOTIYHUM PIBHEM, 3HOIICHICTIO OCHOB-
HUX 3ac00iB, BUCOKOIO PECYPCO- T4 EHEPrOEMHICTIO BUPOOHU-
LTBA, HEOJHO3HAYHNM MOJIOKEHHSM Y CBITOBHX pPEWTHHIax,
1[0 3YMOBJIFOE HEOOXIIHICTH MOJEpHIi3allii BCi€l colliabHO-
eKOHOMI4HOiI cucteMu. HaporiyBaHHs 0OcATiB iHBECTyBaHHS
EKOHOMIKH y pe3yJbTaTi MOKpalleHHs iHBeCTHLINHOI mpuBa-
6:1MBOCTI € 000B’I3KOBOIO MEPEyMOBOIO 3MiH. KoHKpeTH3aitis
METOJJMYHUX TIIAXOMIB JO OIIHKH 1HBECTHIIHHOI MpuBaOIIH-
BOCTI 3 BUKOPUCTAHHSIM PEHTHUHIOBOTO IMiIXOLY € MEeperyMo-
BOIO BU3HAYEHHS NIPIOPUTETHUX METOMIB, POpPM, IHCTPYMEHTIB
Jep)KaBHOTO pETYIIOBaHHS. Bu3HayeHHs HOro mpiopHTeTiB,
IHCTPYMEHTIB BIUIMBY CHPHUSATAME MOJIEpPHIi3allil HalliOHAIBHOT
€KOHOMIKH Ta 3aJIy4eHHIO IHBECTUIIIHHUX pecypciB.

AmHauni3 ocTaHHixX gocaixKenb i myomikauiii. Cepen yue-
HUX, IKi JOCIIKYBaJIM IHBECTHUIIIHY NPUBAOIUBICTE, IHCTPY-
MEHTH BIUIMBY Ha Hel, BapTo BiaMiTuTH A. Acayia, M.I1. byTka,
B.I. Topuuk, LB. I'pummny, H.B. Hamiii, C.B. 3axapina,
O.B. HocoBy, O. Craninceky, C.A. I'yrkeBuu, H. Maxka-
pist, T.B. Momot, M. JlineoBa, H.FO. Pekony, /I.A. Ynanoga,
C.B. Crenanenko, JI.JI. Tapanryn, H.M. SIkynoBy Ta iHIIHX.

BupisienHsi He BUPpilIeHWX paHille YacTHH 3arajibHOI
npoodJieMH. 3 oIy Ha PI3HOILUIAHOBICTH TIIyMAueHHS! HAyKOB-
LSIMH IHBECTHUIIIITHOT pUBaOIMBOCTI YKpaiHH, (hOpM Ta METOMIB
1l perynaroBaHHs, MOTPeOyOTh YTOUHEHHS IHCTPYMEHTH BILTHBY
Ha IHBECTHIIIIHY NPUBAOIMBICTh, METOIMKA OIIHKH 1HBECTHIIH-
HOI IpUBa0IMBOCTI, 30KpeMa 32 PaXyHOK PEHTHHIOBOIO MiIXOY,
3 METOIO MOKPAIIEHHSI MO3UIH YKpaiHH y CBITOBUX PEHTHHIax
Ta 30UIBIICHHS 00CATIB IHBECTHUIIIN y HAI[IOHAIbHY CKOHOMIKY.

IMocranoBka 3aBaaHHs. MeTOIO CTaTTi € NOCHIIKCHHS
3MiHM NO3ULiN YKpaiHU y CBITOBHX pEeHUTHHraX, OOIDYHTY-
BaHHSI IHCTPYMCHTIB BIUTHBY Ha IHBECTHIIHHY IPHUBAOIUBICT
VYkpainu 3 MeTOr BHOOpPY ONTHUMAIbHHUX HANpsMiB ii 3poc-
TaHHS Ta MOKPALCHHS MO3UIIH y CBITOBUX PEHTHHIAX.

Buxiiag ocHoBHOro Mmarepiajy aociimxenns. [lozumis
KpalH! Y MDKHAPOIHUX SKOHOMIYHHX PEHTHHrax MO0 KOHKY-
PEHTOCTIPOMOKHOCTI, IHBECTHIIIMHOT MPUBAOIMBOCTI, EKOHOMIY-
HOT CBOOO/IM, 3arajlbHOr0 €KOHOMIYHOTO TOTEHIIIATY € BaXIIH-
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BUM TOKa3HUKOM CTaHYy CKOHOMIKH. 3MiHa TMHAMIKHU TTOKa3HHUKIB
MDKHApOIHUX CKOHOMIYHUX PEHTHHIIB Ja€ 3MOTY BH3HAUUTU
npo0OJieMH y Cy4acHOMY CTaHI €KOHOMIKH KpaiHu. PelTuHru €
JDKepesIoM iH(opMartii [J1sk BUSBICHHS MPOOJIEM PO3BUTKY €KO-
HOMIKH, TTOIIYKY ONTUMAJIBHUX MUISXIB iX BupitmenHs. [1po Te,
HACKUIbKM YKpaiHa € MpUBaOIMBOIO ISl IHBECTOPIB, TOBOPUTH
ii micie Ta HampsiM pyXy B peliTHHrax iHBecTULiiHOI npuBa-
OMBOCTI. PeWTHHTH, SIK BIJIOMO, CKJIaJIal0Th aBTOPUTETHI MiXk-
HapOJIHI YCTAHOBH, BiJIOMi aHaIIITHYHI KomriaHii. Cepet BiJoMUX
PENTHHTIB, 110 CYTTEBO BILTUBAIOTH HA TPUIHSITTS IHBECTOPAMH
pILIEHHS 111010 BKJIAJaHHS KOIITIB B €KOHOMIKY Ti€i 4 iHILIOI
KpaiH{, BAPTO BUJUTUTH: 1HICKC IHBECTHIIIIHOI MPUBAOIUBOCTI
€sporeiichkoi bisHec-Acomianii [1]; peTHHT yMOB BEICHHS
6i3Hecy (Doing Business) [2]; iHAEKC €KOHOMI4HOI CBOOOAM
(Indekx of ekonomik freedom) [3]; mioOanbHuil iHIEKC KOHKY-
PEHTOCIPOMOXHOCTI €KOHOMIYHOTO hopymy [4].

€Bporeiicbka bisHec-Acolialisi OIIHIOE THBECTHUIIIHY
npuBabauBicTh B Ykpaini 3 2008 poxy [1], npoBoasuu omu-
TYBaHHS Cepell KePiBHUKIB MPOBITHUX YKPATHCHKHX, 3aKOp-
JIOHHUX KOMIaHii-wiIeHiB Acoraiii 3 ycix cekropiB 0i3-
HECy Ha MpeJMeT IXHbOTo OaueHHs 1HBECTHUIIIHOTO KIIiMary,
iHBecTHLINHHOI NpuBabmuBocTi B Ykpaini. OmiHka Moxe
Oyt 3ailicHeHa B mexax Bin 0,5 mo 5 GaniB. €Bporneiicbka
Bisnec-Acorrianis 30upae iH(oOpMallil0 Ha OCHOBI OITUTY-
BaHHS JUPEKTOPIB WICHCHKUX KOMIIAHiH, SIKMM 3aJaloThCs
3alUTaHHs CTOCOBHO: IMOTOYHOTO IHBECTHMLIHHOIO KIliMary
B YKpaiHi; IUHAMIKM 1HBECTULIMHOro KJIiMaTy HOPIBHSHO 3
MOTIEPEHIM KBapTAaJIOM; IPOTHO3HOTO OavyeHHs 1HBECTHIIi-
HOTO KJIIMaTy y KOPOTKOCTPOKOBOMY IMEpiofi; AOIIBHOCTI
iHBeCTYBaHHS B YKpaiHy B KOPOTKOCTPOKOBOMY IIE€Piofi TOLIO
[5]. Ouinky BiamoBinell pecrOHICHTIB 3IIMCHIOIOTh TaKHM
guHOM: | — HeTaTWBHO, 3 — HEUTpaAIHHO, 5 — MO3UTHBHO [1].

HaiiBumuii piBeHb 1HBECTHIIIHHOT TpuBaOIUBOCTI YKpa-
iHu y peltuHry, o Gopmye €sponeiicbka bisnec-Acomiaris,
OyB y 2010 poui. 3 2010 mo 2013 pik criocTepiraerbcsi 3HH-
JKeHHs TokasHuKa. [Tournatouu 3 2016 poky iHIEKC iHBECTH-
LiHHOT MPUBAOIUBOCTI 3a po3paxyHkamu €Bporeicbkoi biz-
Hec-Acomuianii nounHae 3pocrary [1] (tabmuus 1).
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3a po3paxyHkamu €Bporieiickkoi bisHec-Acoriartii, iHaeke
IHBeCTHIIHHOT npuBadimMBoCTi Ykpainu B KiHii 2017 poky cTa-
HoBuB 3,03, B kinui 2016 poky — 2,85, B kinmi 2015 poky — 2,57,
TOOTO TIepeOyBae Ha PiBHI TPHOX — L€ O3HAYAE Te, MO iHACKC
Ma€e HeHTpalibHUi piBeHb. HaliOlibIn BaroMa mpuinHa HU3bKOT
OLIIHKY 1HBECTHIIHHOT MPUBAOIMBOCTI B YKpaiHi — 116 BUCOKUI
piBeHb KOpymLii (Tak BBaxaroThb 46,1% pecronneHTis) [6].

ITix yac XapaKTEPHCTHKU IHBECTHIIHHOI IIPUBAOIUBOCTI
y po3pi3i pedTHHTY yMOB BesieHHs 0i3Hecy (Doing Business)
BapTO BiaMiTHTH, 110 32 2008—2018 poku YkpaiHa nocriitHo
nigsuryBaita cBoi nosuuii. ko y 2008 p. cymapHuii 6ain
Vkpainu 3a UM pedtaaroMm cranosus 33,19, To y 2018 p. BiH
craHoBuB 67,31. 3arampue 3poctanHs 3a 2008-2018 poxu
CTaHOBUTH 34,12 Oanu [2] (Tabnuus 2).

Jlnst BU3HAYEHHS! [O3UIIT €KOHOMIKM KOHKPETHOI KpaiHu
BHUKOPUCTOBYIOTBCSI TaKi MOKa3HHKH K PEECTPALlisi HOBOTO
0i3HecCy, peecTpallisi HOBOro Oi3HECY, JOCTYIHICTh €JIEKTPO-
eHeprii, JIOCTYNMHICTh KPEIMTIB, 3aXUCT IpaB IHBECTOPA,
BUKOHAHHS JIOTOBIPHUX 3000B’S13aHb, BHUPILICHHS HEIJIaTo-
CIIPOMOKHOCTI TOIIO.

ITo3utnBHa TuHaMiKka YKpaiHu y po3pisi pedTuHry Doing
Business criocrepiraerhbcst 3a NepeBaXHOK OUTBIIICTIO MTOKA3-
HUKIB (peecTparisi HOBOro Oi3HECYy, JOCTYITHICTb EIEKTPO-
CHEPTii, TOCTYIHICTh KPESIUTIB, 3aXUCT IIPaB iHBECTOpa, BUPI-
IICHHS HETUIATOCIIPOMOXKHOCTI ToI0). HeratupHa — suiie 3a
TaKUM TOKa3HUKOM, SIK BUKOHAHHS JOTOBIPHHX 3000B’s13aHb
(BimOynocs 3menmienHs y 2018 poui nmopisHsHO 3 2008 pokom
Ha 7,98 Gana). Takuii MOKa3HHK, K JOCTYIHICTh KPEAUTIB,
3pic 3a 2008-2018 poku Ha 18, 7 6ama — 3 56,25 no 5,00.
OriHka peectpallii HOBOro 0i3Hecy 3a Iei ke nepiof] 3pocia 3
64,47 6ana 'y 2008 poui 1o 91,05 6ana y 2018 poui.

OWiHIOIOYH MicCIle B PEHTHHTY, MOXKHA 3a3HAYHUTH, IO Y
2017 pori Ykpaina TpoXH HOJMIMIIAIA CBOT MO3HIlii i B abco-
JIIOTHOMY, 1 y BIJIHOCHOMY BUpaeHHI, 3aitHsaBiu 80 micue 3
190 xpaiH, MiAHABIIKCH HA OJIHY CXOJIMHKY Bropy, i Habpaia
63,9 6ana, mo Ha 1,13 myHkT BHIE, HiX Y 2016 pori.

Ilin uac BHW3HAYEHHS IHJCKCY CKOHOMIYHOI CBOOOIU
OLIIHIOETBCSA: cBOOOMA 3amodarkyBaHHs Oi3Hecy (business
freedom); cBobona Toprisii (trade freedom); ickanbHa cBO-
6ona (fiscal freedom); BTpy4aHHs ypsmy y MISUIBHICT IPHU-
BaTHUX MIiJNPUEMCTB (government size); cBo0oJa iHBECTH-

it (investment freedom); 3axucT mpas BiacHoCTI (property
rights); ¢inancosa cBoboza (financial freedom); cBobona Bin
kopynuii (freedom from corruption); cBobona puHKY Ipari
(labor freedom); MmoHeTapHa cBoOOa (monetary policy) [5].

VYkpaiHa 3a iHIeKCOM EKOHOMIYHOT CBOOOIM Ma€e BUCOKI Oan
y cdepi Toprismi (y 2016 p. — 85,8 6ana, y 2018 — 81,1 6aina),
(ickanmbroi (y 2016 p. — 78,6 Oana, y 2018 — 80,2 0ana) ta
cBoboam BemeHHs Oi3Hecy (y 2016 p. — 56,8 Gama, y 2018 —
62,7 6ana). MoHeTapHa cBo0o/1a B YKpaiHi Ma€ TCHACHIIIO JI0
3HIKEHHS (3 67,7 6ana 'y 2012 poui g0 60,1 6ana y 2018 pori).
Haiinmxkui O6anmn mae 3a cBoOojoro iHBectuuiin (20 Oaunis),
3aXHCTOM TIpaB BIAacHOCTI (25 OaiB), CBOOOIM BijJ KOl Ta
(hinancoBoi cBobou (1o 26 Oainis) [3].

Curyauist y cdepi iHBecTHLiiHOT cBoOOaM (investment
freedom) HeoHO3HAYHA. Y HOBrOCTPOKOBOMY IIEpioAi iHAEKC
iHBecTHLiitHOI cBOOOAM 3a 25 pokiB ymaB i3 50 GamiB mo
35 GaniB. HaiiHmwxkunm nokasHuk Oy y 2015 poi — 15 Gauris.
3a nepion 2012-2018 pokiB CHOCTEpIraeThCs 3pOCTAaHHS 3
15 no 35 Ganis (tabmurs 3).

VYei kpaiHM B IbOMY IHZEKCI YMOBHO pO3JiICHI Ha
5 Tpym — «BUIBHI», IIEPEBAXHO BIIBbHI», «IIOMIPHO BUIBHIY,
«IEepPEeBaXHO HEBUIBHI», «HEBUIbHI». YKpaiHa nepeOyBae Ha
OcTaHHbOMY Micli 3 43 kpain €Bponu. 3araibHuil 6an Ykpa-
THU HIDKYHIT 32 CepenHil y CBITI Ta 3TigHO i3 KIacH(iKaIlieo
HAJICKUTh JI0 TPYNU KpaiH i3 «HEBIJIBHOK CKOHOMIKOIOY.
Bapto 3a3HauunTy, 1110, KpiMm YKpaiHu, 10 [OTO MEPENTiKy BXO-
JUATH Ie 25 KpaiH, BKIFOYAIOYM TaKi MOCTPAIsSHCHKI KpaiHH,
gk binopycs, Y36ekucran, Typkmenicran [7].

VY peiituary ekoHomiuHuX cBoOon y 2017 pori Ykpa-
fHa 3aiiHsla 166 wmicue 3 180 nepaB, po3TallyBaBIIMCH
cepesl CIUCKY KpaiH i3 HEBUIBHOK €KOHOMIKOIO, IIPU I[bOMY
HaOpaBIIN TPOXH OLIbIIy cyMy OamiB, Hixk y 2016-My.

3a KiJbKICTIO OaJiB y PEHTHHTY EKOHOMIYHHUX CBOOOJ 3a
nepion 2012-2014 poku BinOymocs 30inbmieHHs 3 46,1 10
49,3 6ana. Ilepiox 2015-2016 pokiB 03HAMEHYBaBCsI 3MEH-
MICHHSM KiTBbKOCTI 6aniB (46,9 6ama y 2015 pomi ta 46,8 6ana
y 2016 porti), TOOTO 1€t Mepioj OLIHIOWTH SIK TEePioj i3 Haii-
MCHIIIUM PIBHEM €KOHOMi4HOI cBoOou. Y 2018 pori Bindy-
JIOCSI CYTTEBE IOKPAIICHHS. Y PEHTHHIY CKOHOMIYHHX CBO-
601 Ykpaina epemictiacs 3 166 micus no 150, orpumaBImm
omiHkKy B 51,9 6ana nopiBusiHo 3 48,1 6ana 'y 2017 pori.

Tabmums 1
Ouinka €Bponeiicbkoio biznec-Aconianiero inBecTuuiiinoi npusadausocti Ykpainu B 2009-2017 pokax
Mokasunm Poru 2009 2010 2011 2012 2013 2014 2015 2016 2017
Tapexe imBecTHIHROT 2,5 32 2,9 2,15 2,12 2,65 2,57 2,87 3,09
MprUBaOINBOCTI
JDicepeno: ckradeno agmopom Ha ocHosi [1]
Tabmwmst 2
Junamika noxa3nukiB Ykpainu B peiitTunry Doing Business 3a 2008-2018 poxku

IMapamerp 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
Peecrpartist HoBoro 6i3Hecy 64,4 66,6 67,9 774 79,8 83,8 85,5 87,4 93,9 94,4 91,1
OtpumaHHs 103Boy Ha OymiBH. | 1,33 1,33 1,33 12,0 12,0 12,0 60,6 75,3 61,4 61,4 75,8
JIOCTYIHICTD eJIEKTPOEHEPTii - — 32,3 32,2 32,4 32,5 52,1 32,7 54,8 58,5 58,8
Peecrpartist HepyXoMoCTi 49,9 50,8 51,3 47,5 47,9 559 68,2 74,8 69,4 69,6 69,6
JlocTynHICTh Kpe. 56,3 56,3 56,3 81,3 81,3 81,3 75,0 75,0 75,0 75,0 75,0
3axucT npas iHBECTOpa 33,3 333 40,0 40,0 40,0 40,0 46,7 483 53,3 56,7 55,0
OnopaTKyBaHHS 18,3 18,0 18,0 20,9 20,1 49,1 54,9 70,3 70,7 72,7 80,8
MikHapoHa TOPTiBIs 40,1 43,1 48,3 50,4 48,8 51,0 53,4 54,0 63,7 64,3 73,0
Buxonansst 30008’ s13aHb 66,9 66,9 67,2 67,2 67,2 67,2 66,3 66,3 57,1 59 59,0
BupilieHHs HeIIaToCIpoM. 10,9 11,0 11,0 9,48 10,7 10,4 31,5 31,7 31,6 31 31,4
CymapHuii 6an 33,2 33,8 39,4 43,8 44,0 48,3 59,4 62,2 62,7 63,9 | 67,31

Jorcepeno: ckradeno agmopom Ha ocHosi [2]
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Tabmwmst 3
Inpexc exonomiunux cBodon Ykpainu (The Heritage Foundation & the Wall Street Journal) 3a 2008-2018 poxu

IMapamerp 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
CBoOona BesieHHs Oi3Hecy | 44,4 40,5 38,7 47,1 46,2 47,6 49,8 59,3 56,8 62,1 62,7
CBo0oy1a Toprisii 82,2 84,0 82,6 85,2 84,4 84,4 86,2 85,8 85,8 85,9 81,1
dickanbHa cBOOOA 79,0 77,0 77,9 77,3 78,2 78,2 79,1 78,7 78,6 78,6 80,2
Brpyuanns ypany 280 | 27,0 | 250 | 220 | 240 | 230 | 219 | 250 | 260 | 292 | 290
(cBoOOma Bix KOpYMIIii)
JlepaBHi BUTpaTH 43,0 39,0 41,1 32,9 29,4 29,4 37,5 28,0 30,6 38,2 45,0
MomnerapHa cBoOoa 69,9 68,1 61,2 63,2 67,7 71,0 78,7 78,6 66,9 47,4 60,1
CBo06ojia iHBECTHILIi 30,0 30,0 20,0 20,0 20,0 20,0 20,0 15,0 20,0 25,0 35,0
®dinarcosa cBO6OIA 50,0 40,0 30,0 30,0 30,0 30,0 30,0 30,0 30,0 30,0 30,0
3axucT npas BIACHOCTI 30,0 30,0 30,0 30,0 30,0 30,0 30,0 20,0 25,0 41,4 41,0
CBo0os1a puHKY Tparti 53,1 52,4 57,7 50,0 51,2 49,9 49,8 48,2 47,9 48,8 52,8
CymapHmuii 6ai 51,0 48,8 46,4 45,8 46,1 46,3 49,3 46,9 46,8 48,1 51,9

Lrcepeno: cknadeno agmopom Ha ocHosi [3]

Inpexkc T1n00anbHOI KOHKYPEHTOCIPOMOXKHOCTI, IO
PO3paxoBy€eThCS 32 METOJIMKOW BCecBITHBROTO €KOHOMIY-
HOTO (hOopyMy, € NI0OAIBHUM A0CIIKEHHAM 32 113 mokas-
HUKaMH €KOHOMIYHOI KOHKypeHTOocrpoMoxHOCTi. [1if gac
BHU3HAYCHHS IHAEKCY BHKOPHCTOBYETHCS KOMIUICKCHHUI
nigxix. JIBi TpeTuHHM 3MiHHUX (GOPMY€ETHCS Ha OCHOBI
OIUTYBaHHS KEPIBHUKIB KOMIIaHi#, a pemra — 31 cTaTuc-
THYHHUX JIAHUX Ta Pe3yJbTariB gociimkeHs [8, c. 131].
IHcTuTYLIMHI (aKkTOpH, TaKi SK HU3BKHHA PIBEHb 3aXHCTY
IpaB BIACHOCTi, XabapHULTBO, HU3bKUH PIBEHb 3aXUCTY
IHTeIEeKTyalbHOI BJIACHOCTI, HOTIPHIYIOTH KOHKYPEHTO-
CIIPOMOXKHICTh Ykpainu [8].

3a pmanumu Global Competitiveness Report mo3wmiris
Vkpainu B [Haekci m100anbHOi KOHKYPEHTOCIPOMOXKHOCTI Y
2014 poui— 76 micue 3 144 kpain. (Tabmuns 5). Y 2015 poui 3a
CBOEIO KOHKYPEHTOCIIPOMOXKHICTIO YKpaiHa 3aiiHsa 79 Micie
cepen 140 nepxkaB (3a pik YkpaiHa BTpaTHiia TPH IO3HIIIi,
omycTuBIIMCH 13 76 micus), y 2016 poui — 85 micie cepen
138 xpaiH, OIlyCTUBILIHUCH HA 9 MiCllb.

Vkpaina, mociBum B 2014 pori 76 Miciie B pedTHHTY 3a
IHexcoM m1o6alibHOI KOHKYPEHTOCIIPOMOXKHOCTI, OTpUMaIa
4,1 Oama (3a cemuOaipHOK IIKaNow). Halikpamii mnokas-
HUKM y pedTunry marots IlIBeiinapis, Cinramyp, CIIA. Ha
OCTaHHIX TO3UIIAX PEHTHHTY pO3TAIIyBANUCS TaKi KpaiHH,

Tabmuus 4
Ho3uuisa Ykpainu y peiiTUHIY 171002/1bHO0I KOHKYPEHTOCIIPOMOXKHOCTI
IMapamerp 2010 2011 2012 2013 2014 2015 2016 2017
MaxcumansHui 1 1 1 1 1 1 1 1
(nmo3utuBHuil) | eeiinapis | [lseituapis | [seiinapis | [seituapis | [seiinapis | Iseiiuapis | [leiinapis | Iseiiuapis
(57 6aniB) 5,63 5,74 5,72 5,67 5,70 5,76 5,81 5,86
2 2 2 2 2 2 2 2
IBewist Cinramyp Cinramyp Cinramyp Cinramyp Cinramyp Cinramyp CIOA
5,56 5,63 5,67 5,61 5,65 5,68 5,72 5,85
3 3 3 3 3 3 3 3
Cinramyp IIseris Oinnsaugis | Dinngsgis CILIA CILIA CILIA Cinramyp
5,48 5,61 5,55 5,54 5,54 5,61 5,70 5,71
Cepenniit 69 70 71 73 71 69 68 67
(ueiTpanbHui) Ipan Pyanna | CnoBauumna | MaxemoHist Tupais Ilepy MaxkenoHist I'py3is
(3-4,99) 4,14 4,19 4,14 4,14 4,21 4,21 4,23 4,28
70 71 72 74 72 70 69 68
JlarBis Hopnauis | Yopuoropis | Borcsana Mopoko | YopHoropis | VYropmuna PymyHis
4,14 4,19 4,14 4,13 4,21 4,20 4,20 4,28
71 72 73 75 73 71 70 69
Bonrapis Kazaxcran VYkpaina Xopsartis | Ilpi-Jlanka | BorcBana Mapoxo Ipan
4,13 4,18 4,14 4,13 4,19 4,19 4,20 4,27
MiHiMabHUN 137 140 142 146 142 138 136 135
(HeraTuBHUIN) Bypynai Bypynai Iairi Bypynni €men MagpuTanist Yan Yan
(0-2,99) 2,96 2,95 2,90 2,92 2,96 3,03 2,95 2,99
138 141 143 147 143 139 137 136
AHromna lairi Crepa I'Bines Yan Yan Magputanist | Mo3am6ix
2,93 2,90 Jleone 2,91 2,85 2,96 2,94 2,89
2,82
139 142 144 148 144 140 138 137
Yanx Yanx Bypynni Yan I'Binest I'Bines €mMeH €meH
2,73 2,87 2,78 2,85 2,79 2,84 2,74 2,87
VYkpaina 89 82 73 84 76 79 85 81
3,9 4,0 4,1 4,1 4,1 4,0 4,0 4,1

JDicepeno: ckradeno agmopom Ha ocHosi [4]
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Tabmu
XapakTepHcTHKA apaMeTpiB YKpaiHu y peiiTHHTY [100a1bHOI KOHKYPEHTOCIIPOMOKHOCTI .
IMapamerp 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
bazosi ymoBH 4,1 4,0 3,9 4,2 4,4 4,3 44 4,1 4,0 4,2
SIkicTh IHCTHTYTIB 33 3,1 3,0 3,0 3.1 3,0 3,0 3,1 3,0 32
Tadpacrpykrypa 3,1 34 3,8 3,9 4,1 4.1 42 4.1 39 39
MaxkpoeKoHOMIYHa CTaOLIBHICTh 4.6 4,0 32 4.2 4.4 42 4.1 3,1 32 3,5
310pOB’sl U TIOYaTKOBA OCBITA 5,6 5,4 5,7 5,6 5,8 5,8 6,1 6,1 6,0 6,0
[MocuiroBadi eeKTUBHOCTI 4.1 4.0 4,0 4,0 4,1 4.0 4.1 4.1 4.0 4.1
Buiia ocBiTa U TPEHIHTH 4.5 4.4 4,6 4,6 4,7 4,7 49 5,0 5,1 5,1
EdexTuBHICT TOBApHUX PHHKIB 3,9 3,7 3,5 3,6 3,8 3,8 4,0 4,0 4.0 4.0
EdekTuBHIiCTH pUHKY Mpalii 45 4.6 45 44 44 42 4,1 43 42 4.0
Po3BuTOK (hiHAHCOBOTO PUHKY 4,0 3,6 33 3.4 3,5 3,5 3,5 3,2 3,0 3,1
TexHoMOr1YHA TOTOBHICTH 34 3.4 34 3,5 3,6 3,3 3,5 34 3,6 3,8
OOcsr puHKY 4,6 4,7 4,5 4,5 4,6 4,6 4,6 4,5 4,4 4,5
®DaxTopy pO3BUTKY 1HHOBAIIii 3,7 3.4 3,3 3,3 34 34 34 3,6 3,5 3,5
PiBeHb pO3BUTKY Oi3HECY 39 3,6 3,5 3,5 3,7 3,7 3,7 3,7 3,6 3,7
IHHOBAIIHKI TTOTEHIIIAIT 34 3,2 3,1 3,1 3,2 3,0 32 34 34 34
CymapHuii 6an 4,1 4,0 3,82 3,92 4,1 4,2 4,1 4,1 4,0 4,0

Jocepeno: ckradeno agmopom Ha ocHosi [4]

sk €meH, YA/JL 1 I'Biness. Oninka Ykpainu y po3pisi iHAeKcy
m100aIbHOT KOHKYpeHTOCIpoMokHOCTI 3a 2010-2017 poku
CYTTEBO HE 3MIHMJIACS Ta 3AJIUIIAETHCS y Mexkax 3,9 —4,1 Gana
(tabnuus 5). Halinmwkunii piBeHb YKpaiHu crocTepiraeTbes y
2010 poui — 39 6aunis (89 micue), a HaliBumumid —y 2012 poui
(4,1 Gaxa ta 83 wmicue). YkpaiHa cTaOUTBHO 3HAXOOUTBCS Y
cepe/iuHi pelTHHTY, ocifaroun Bia 73 mo 89 wmiciie.
[TinBuieHHs piBHA 1HBECTHILIWHOI MPUBAOIMBOCTI CTBO-
plO€ IepeiyMoBU Ul IOKpalleHHA Oi3Hec-cepeloBHIIa
B Vkpaiui. | HaBmaku, mokpaiieHHs Oi3Hec-Cepe/oBHIa B
VYkpaiHi miJBUIY€e PiBeHb IHBECTHUIIIHHOT MPUBAOIMBOCTI Ta
KOHKYPEHTO3JIaTHOCTI HalliOHAJIbHOT €EKOHOMIKH (PUCYHOK 1).
ITo3uTHBHUI BIJIMB Ha IHBECTULINHHY IpUBAOIUBICTH
MOXKE€ 3/IIHCHUTH 3MEHIICHHS PiBHS 3arOJiTH30BAHOCTI €KO-
HOMIKH, TTOJIITHYHOT HeCTa01TLHOCTI, HAJTArOKEHHS COIliaIb-
HOTO KOHCEHCY MK PIiBHSIMH BJIaJM, MOJITHYHUMH CHIIAMH,
peniriiinumu koHdecismu Tomo. ITounnaroun 3 2014 poky
B YKpaiHi po3ropHyiacsi CHCTeMHa Kpu3a OaHKIBCHKOi CHC-
TEMH, y TIpoleci sikoT OyI1o JikBigoBaHO Omu3bKko 200 OaHKIB.
Brpara noBipu 10 (iHaHCOBO-KPEAUTHUX YCTaHOB 3aralb-
MyBaJla IIPOLEC NEPETBOPEHHS JIOXOAIB HACEIEHHS y 1HBEC-
TULiHUN pecypc. BigHoBneHHs eeKkTHBHOT poOOTH OaHKIB
3YMOBHUTb 30UIBIICHHS O0CATIB 3aJy4CHUX JICTIO3HUTIB, CIIPH-
ATHME O11bII BUCOKOMY PiBHIO MPUOYTKOBOCTI MiANIPUEMCTB,
30UIBIIEHHIO 00CATIB IHBECTULIIN Cy0’ €KTIB IOCIOapIOBAHHSL.
CropusTUMe TiJBHIIECHHIO DPIiBHS IHBECTUIIHHOI THpHBa-
OJIMBOCTI TaKWH €JIEMEHT MaKpOCKOHOMIYHOT CTaOlIBHOCTI, SIK
nofosiaHHs 1HGIAL], Mo 3a0e3MeunTh KamiTaJbHe OyIiBHH-
LITBO 33 PaXyHOK BJIACHHUX Ta 3aJIy4€HHX KOUITIB MiAPUEMCTB.
Hait6inbIm Baroma mpryHHA HU3bKOT OI[IHKY 1HBECTUIIIHHOT
pruBaOIUBOCTI B YKpaiHi y pedtunry, mo ¢opmye €Bporieii-
chka BizHec-Acomianis — 11e BUCOKHMI pIBEHb KOpYMIii, a 3a
IHICKCOM €KOHOMIYHOI CBOOOIN — CBOOO/IA IHBECTHIIIM, 3aXUCT
IpaB BJIACHOCTI, CBOOO/IA BiJT KOPYTIIIii Ta (hiHAHCOBOT CBOOOTH.
Cepen ¢axropis, 1110 TOTIPIIYIOTh KOHKYPEHTOCIPOMOXKHICT
VYkpainu, TOUUIBHO BUIUTUTH IHCTUTYLIHHI (haKTOpH, a came:
HU3BbKHI PiBEHb 3aXUCTY MpaB BJIACHOCTI, XaOapHHUIITBO, HU3b-
KW pIBEHb 3aXHUCTY IHTEIEKTYaIbHOT BIIACHOCTI TOIIIO.
JIyis TOKpaleHHs: CUTyallii HeoOXiHO: 3aiiTH 1HCTpY-
MEHTH I1HCTHUTYLiHHOTO BIUIMBY (CHPHATH 3aXUCTy IIpaB

BJIACHOCTI, CUCTEMHO Ta JAi€BO OOpOTHCA 13 XaOapHHLTBOM,
CIIPHATH 3aXHUCTY BCiX (HOPM BIACHOCTI), aKTHBHO BUKOPUCTO-
BYBaTH a/IMIHICTPAaTHBHO-CKOHOMIYHY ()OPMY PETYIIFOBAHHSL.

AIMIHICTPaTUBHO-€KOHOMIYHAa  (opMa  peryiioBaHHS
HOB'S13aHA 31 CTBOPEHHAM 1 (JOpMaNbHUM 3aKPIIIEHHAM Jep-
JKaBOIO TIPaBHJI 1 HOPM, CIIPSIMOBAHUX Ha 3a0€3MeYeHHs I03H-
THUBHOI JINHAMIKM 1HBECTYBaHHS, PEali3yeThCs y Pe3yJbTari
MPUIHATTS HOPMATUBHHUX TOKYMEHTIB, IO BIUIMBAIOTH Ha
3aly4eHHs IHBeCTHLIN. AJAMIHICTPAaTUBHI METOAH 0a3yrOThCs
Ha CWJII JIEP)KABHOI BJagd 1 BMIIIYIOTh 3aCO0H 3a00pOHH,
JI03BOJTy Ta TNPUMYCY. IHCTpyMeHTaMu aaMiHiCTPaTHBHOIO
PETYJIIOBaHHS €: PEECTpallisi; JIIEH3YBaHHS; KBOTYBaHHS;
CaHKIil, OOMEXXEHHS; HaKa3U, PO3MOPSKEHHS, yKa3U; [Oro-
JOKYBAJTbHO-JIO3BUTBHI TIPOIEAYPH; YIPABIIHHS JeP’KaBHOIO
BJIACHICTIO TOILO.

Ccepa BUKOPUCTAHHS aMiHICTPaTUBHUX METOAIB y MPO-
LieCl peryoBaHHs IHBECTULIMHUX IPOLECIB JOCUTh MIUPOKA
Ta PO3MOBCIOKYETHCSI HA MaKpO- Ta MIKPOPIiBHIi (32 MPOsIBY
MOHOTIONI3MY, Kopymiii). [Ipsime epkaBHE perysroBaHHS HE
MOBUHHO CYTEPEYUTH MPUHIIAIIAM PHHKOBOI €KOHOMIKH, a
Mae OyTH BMOHTOBAHUM y PUHKOBHI MEXaHi3M.

30UTbIIeHHsT OOCSTIB  1HBECTYBaHHS, JHBepCH]iKaris
JOKepen IHBECTYBaHHsS, pEeCcypcHEe Ta IHHOBalliliHe 3a0e3-
MEeYEeHHs 1HBECTHLIHHOIO Mpolecy CHPHUATHME 3POCTAHHIO
00cCsTiB BUTOTOBJICHHSI TIPOIYKLii 3 BUCOKUM BMICTOM JI0/a-
HOI BapTOCTI MiAMPHEMCTBAMHU PI3HUX Taly3edl €KOHOMIKH.
[To3uTHBHA TEHJECHINSI 3yMOBHUTH 30UIBIICHHS MPOMO3HIIT
BITYM3HSHUX TOBapiB. 301IbIICHHS IHBECTUIIIHOT TPUBAOIIH-
BOCTI Ta MO3UTHUBHA JIUHAMIKA O0CSTIB IHBECTHI[IH € ITOIITOB-
XOM II[0/I0 3POCTaHHS JOXOIB HaCeIeHHsI YKpaiHH.

BucHoBku. VYIpaBliHHIO I1HBECTHUIIHOK IPHUBAOIH-
BICTIO — IpolLec CKJIaJHWH, OararoruiaHoBUi Ta Oaratodax-
TOpHMH, IO HacamIiepes nependayae BUKOPUCTAHHS LIJIOL
rpynu (opMm, METONIIB Ta iHCTpyMeHTIB BIumBy. Illo Mmae
0a3yBarucCs Ha pe3yJibTarax OLiHKH IHBECTHUIIIHHOT TpUBaOIIH-
BOCTI, 30KpeMa 3 BUKOPHCTaHHSIM CBiTOBHX PEUTHHIIB. [lie-
BICTb K€ MOMJIUBHX 3aXO/(iB BIUIUBY 3aJISKUTh HacamIepe.
Bi/ 3a0e3meuenH s MOMTHYHOI Ta EKOHOMIYHOI CTaOiIBHOCTI,
BiJTHOBJICHHSI JIOBIpH HACEJICHHS, MIANPHEMCTB JI0 JICPKABH,
(hiHaHCOBO-0aHKIBCHKUX CTPYKTYP.
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OLIEHKA M HAIIPABJIEHHSI YJIYUIIEHUSI MTHBECTUIIMOHHOM IMPUBJIEKATEJIBHOCTHU
YKPAHUHBI: PEUTUTOBUI MTOJXO/I

AHHoOTanus. B ctarbe paccMOTpeHbl METOAMYECKHE MOAXO/IbI K OLIEHKE HHBECTUIIMOHHOM MPUBIEKAaTEIbHOCTH HALIMOHAIIb-
HOM YKOHOMUKH C HCTIOJIb30BAaHNEM PEHTHHTOBOTO Moaxoaa. Jloka3aHo, 4To yiydlleHne TIO3UIUi YKpauHbl B HAaHOOIIee H3BeCT-
HBIX MUPOBBIX PEUTHHIaX CYILIECTBCHHO BIMSET HA NPUHSATHE HHBECTOPAMH PEIICHUSI OTHOCUTENBHO BIOXKEHUS CPEICTB B 9KO-
HOMUKY cTpanbl. Hanbosee Becomasi mpuirHa HU3KOM OLEHKM MHBECTHIIMOHHOW MPUBJIEKATEILHOCTH B YKpauHe B pelTuHre,
kotopbIii opmupyer EBponeiickas busHec-Accouunanus — 3TO BRICOKHI YPOBEHb KOPPYIIIIHH, & MO0 HHICKCY SKOHOMUYECKOM
cB00OO/IbI — CBOOOIAa MHBECTULIMH, 3alUTa IPaB COOCTBEHHOCTH, CBOOO/A OT KOppynuuu 1 ¢puHaHcoBas cBodona. s ymydiie-
HUSI CUTYyallll HEOOXOANMO 3a1eHCTBOBATh MHCTPYMEHTHI HHCTHTYLIHOHAIEHOTO BO3IEHCTBHS (CIIOCOOCTBOBATH 3alHUTE TPaB
COOCTBEHHOCTH, CHCTEMHO U JICHCTBEHHO OOPOTHCS C B3ITOUHHUECTBOM, CIIOCOOCTBOBATH 3alIMTE BCeX OPM COOCTBEHHOCTH,
AKTHBHO HCIIOJIb30BaTh a/IMUHUCTPATUBHO-IKOHOMHYECKYIO ()OPMY pETyIHPOBAHHS).

KiioueBble cj10Ba: MHBECTHUIMH, HHBECTHLIMOHHAS IIPUBIICKATEILHOCTD, PEHTHUHT, HHCTPYMEHTHI TOCYAapCTBEHHOTO BO3-
JeHCTBUS, TOCYJapCTBEHHOE PErerpoBaHie, MHCTUTYLIMOHAIBHBIN BINSHUE, aJIMUHUCTPATUBHBIE METO/IbI PETYIMPOBAHHUS.
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ASSESSMENT AND DIRECTIONS TO IMPROVE INVESTMENT ATTRACTIVENESS OF UKRAINE:
A RATING APPROACH

Summary. Given the different approaches to the scientific community’s interpretation of the investment attractiveness
in Ukraine, the low level of investment in the national economy, and the high level of their needs for modernization and
structural reform of the economy require clarification of the forms and methods of influencing investment attractiveness,
the methodology for its assessment, in particular, by using the rating approach. The purpose of the article is to justify the
instruments of influence on the investment attractiveness of Ukraine in order to select the most optimal directions for its
growth and improving positions in world rankings. Methods of research used in the process of writing the article provide
for the application of fundamental principles of modern economic theory, works of contemporary domestic and foreign
scientists, namely: analysis, synthesis, ranking in the study of world rankings and the place of Ukraine in them; the method
of abstraction and formalization — to determine the instruments of influence on investment attractiveness. In the article,
the methodical approaches to the assessment of investment attractiveness of the national economy are systematized based
on the rating approach. It is emphasised that international ratings are an important source of information for identifying
the main trends in economic development, and the change in their dynamics indicates the achievements (problems) of
the country. Improvement (deterioration) of Ukraine’s place in world rankings is considered as an informative basis for
further application of state influence instruments. It is proved that the change of Ukraine’s positions in the most famous
world ratings significantly influences the decision of investors to invest in the country’s economy. The most important
reason for the low investment attractiveness estimate of Ukraine in the rating formed by the European Business Associa-
tion is the high level of corruption. Monetary freedom in Ukraine tends to decline while Ukraine has a high score under
the Index of Economic Freedom. The lowest scores are for freedom of investment, protection of property rights, freedom
from corruption, and financial freedom. In order to improve the situation, in the process of using institutional influence
instruments, it is necessary to intensify work on protection of property rights, in the fight against bribery. The practical
importance of the article is that the author substantiates the reasons for changes in the level of investment attractiveness
by using the rating method and proposes the necessary instruments of influence to increase the volume of investments into
the national economy.

Key words: investments, investment attractiveness, ranking, state influence instruments, state regulation, institutional influ-
ence, administrative methods of regulation.
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BIBHEC-IIVIAHYBAHHA B INIAITPUEMHUIIBKOMY CEPE/IOBUIILI:
TEOPETUYHUM ACHHEKT

AHoTamisi. Y CTaTTi NPONOHYETHCS BUKOPUCTOBYBATH CydacHI €BPONEHCHKI CTaHIApTH Oi3HEC-TUIaHYBaHHS y Tpoleci
3a0e3MeueHHs] yMOB 30aJ1aHCOBAaHOIO €KOHOMIUHOIO 3pOCTaHHs 0i3HeC-CTPYKTYp. ABTOpaMH PO3NISHYTO aCIEKTH LIOJ0 He-
00XiHOCTI (POPMYyBaHHS AIIOBOT KYJIBTYpU OI3HEC-CTPYKTYp, II0 CTBOPUTh YMOBH €()EKTHBHOTO OpraHi3alliifHOTO IMpoIecy
IUTAaHYBaHHS B IXHIM NpakTUuHiN AisibHOCTI. J{OCHiPKEHO 0COOMMBOCTI BITYM3HAHUX METOAMYHHX MiAXOMIB 10 (OPMYBaHHS
CTPYKTYpPHHX KOMITOHEHTIB Oi3HEC-TUIaHy Ha MiAMPUEMCTBAX YKpaiHH Ta BaXIIUBICTh YIOCKOHAJICHHS IHCTPyMEHTapito Oi3Hec-
IUIaHyBaHHS 1 Horo ynpasiiHchKol GyHkuii. I[TopiBHAILHUN aHa3 CTPYKTYpH Oi3Hec-IIaHy 3a MDKHAPOAHUMHU CTaHAAPTaMU Ta
YKpaTHCHKUM 3aKOHOIABCTBOM JIACTh 3MOT'Y YHI()iKyBaTH METOIOJIOT 0 pO3poOIeHHs Oi3HeC-TaHy B YKpaiHi Ta OOIpyHTYBaTH
HEOOXI/IHICTh 000B’13KOBOTO po3p00IIeHHsI O13HEC-TUIaHY JIJIsi HOBOCTBOPEHHX MiANPHEMCTB. TOOTO 3aMOPyKOIO IHBECTHIIIHHUX
HAJIXOKEHb Ta HArpOMaJPKEHHsI (JiHAHCOBHUX PECYPCIB VISl 3alIPOBAIXKEHHS Ta PE3yIbTaTUBHOL AisIBHOCTI Oy/b-KOro Oi3HECY
€ popmyBaHHs e(peKTUBHUX Oi3Hec-TuaHiB. OOIPyHTOBAaHO BUKOPHCTAHHS CIICI[IalIi30BAHUX MPOTPAMHUX TIPOJYKTIB, IO JAI0Th
3MOT'Y PETEJIbHO BiJKOPUTYBaTH Oi3HEC-IJIaHU 3 YPaxyBaHHSAM HECTIHKMX MiHIUBUX YMOB INIOOAJIBHOIO CEPEIOBUILA Ta JOCST-
HYTH JIOBTOCTPOKOBOT CTaOIIbHOCTI 3pOCTaHHs Oi3HEC-CTPYKTYP.

KurouoBi ciioBa: GizHec-1u1aHyBaHHS, O13HEC-TUIaH, MIANPHEMCTBO, O13HEC-CTPYKTYypa, yIpaBIiHHS O13HECOM.
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Beryn ta mocraHoBka npodsaemu. CydacHUil TuHAMIY-
HUI PO3BUTOK MalHMX Ta CEPEIHIX MIANPHUEMCTB Ta HEOO-
X1HICTh MiABUINEHHS KOHKYPEHTOCIPOMOMKHOCTI 1 KOHKY-
PEHTHHX TiepeBar BUKIMKae HEOOXIJHICTh 3ampoBaKEHH
aKTyaJIbHUX Ta C(CKTUBHUX IIIXOIB MIOAO YIPABIIHHS
6i3Hecom. [loTpiOHO 3a3Ha4YMTH, O HHUHI HAWOULIBII edek-
THBHUM 1HCTPYMEHTOM MEHEKMEHTY BUCTYMA€e Oi3Hec-Iuia-
HYBaHHS, [I0 OXOIUTIOE BECh CIIEKTP YIPABIIHHS Ta BIOPS/I-
KOBY€E 1 aKyMYyJIIO€ TIPOIeC NPUHHATTS ONTUMAaIbHUX PIillICHb
3 BUKOPHCTAHHSM HOBITHIX TEXHOJIOTiH, 110 0a3yrThCs Ha
MOTEHIiaJli BHYTPILIHBOTO CEpeoBUILa HiAmpueMcTsa. JXKop-
CTKa KOHKYPCHIIi B Oi3HEeC-CepeJOBHIII CIIOHYKa€e MEHEIKe-
piB Ta KEepiBHUKIB MiINPHUEMCTB HE TOKJIAJIATUCS BHHITKOBO
Ha JIOCBIJ] Ta IHTYIIt0, @ 3aCTOCOBYBaTH Oi3HEC-TUIaHYBaHHS
SIK OCHOBHHMH IHCTPYMEHT yNpPaBIiHHs AJs CyO €KTiB rocno-
naproBaHHs. CIlij] 3a3HaYUTH, 10 HEJOCTATHS CUCTEMHA ITiJl-
TPUMKa [OTO BaXKIIMBOTO IHCTPYMEHTApPiH0 Ta HOro yrpas-
JIHCBKOT (PyHKIIIT, a TakoK HeOakaHHsI OLIBIIOCTI KEPIBHUKIB
BITYM3HSHHUX MiJAMPUEMCTB HOTO BIPOBAKYBATH BKasye Ha
JOIIIBHICTh PO3MNISAY OCHOBHHUX TEOPETHKO-METOIMYHUX
acreKTiB Oi3HeC-TUIaHyBaHHS.

AHani3 ocTaHHiX gocaimxens i1 myomaikaniid. Teope-
THKO-METOJIOJIOTIUHI  aCTleKTH Oi3HEeC-TUIaHyBaHHS B JisUIb-
HOCTI TJIPUEMCTB JOCTIDKYBAHCS SIK BITYM3HSIHHMH, TaK i
3apyOiKHUMHU HakoBIsMH, Takumu sk K. Bappoy, O. Bonkos,
M. [lenucenko, B. Topemukin, A. I'peyan, P. I'pidin, B. IBanoBa,
M. ﬁOXHa, O. KysbmiH, O. Menbhuk, I. OcoBebka, B. CinHb-
xoB, B. Cranmnuk, I Tapaciok, B. Slcuncekuii Tommo. BogHouac
BHBYCHHS HAYKOBOT JIITEPATypH CBITUUTH, 110 HE JIOCUTh BUCBIT-
JICHUMH 1 HaBITh CYNEPCWIMBHMH 3aJIUIIAIOTHCS OCOOIMBOCTI
TEOPETUYHUX Ta METOIMYHHX 3acajl PO3po0IeHHs Oi3HeC-IUIaHIB
BITUI3HSHUX IT1IIPHEMCTB 3 ypaxXyBaHHSM CBITOBOTO JIOCBLY Ta
0COOIMBOCTEH PO3BUTKY CKOHOMIKH YKpaiHH.

MeTtor poOOTH € MOMTHOJICHHS TEOPETHKO-METOIOOT Y-
HUX HiJIXOMIiB IO PO3KPHUTTS CYTHOCTI, PI3HOBH[IIB Ta CTPYK-
Typu Oi3Hec-IUIaHy 3a MDKHAPOJIHUMH CTaHIapTaMHK Ta YKpaiH-
CBHKHM 3aKOHOJIaBCTBOM Y CYYacHHX YMOBAX TOCIIOAPIOBAHHSI.

PesyabraTu nociaixkennsi. Huni nnanyBanHs 6i3Hecy, sK
1 paHille, € OJIHI€0 3 HAHOLIBII OOJIIOYMX TOUOK YKPATHCHKOTO
MeHe/DKMEHTY. Lle CIpUYMHEHO HU3KOI0 BarOMUX IPUYHH.
Hacamnepen mraHyBaHHS B yMOBax PUHKY, Opi€HTOBaHE Ha
3a/I0BOJICHHS MTOTPEO KIIi€HTa, caMe 10 co0l € TIOCUTh CKIIa-
HOIO IHTEJEKTYyalbHOK poOoTor0. Y mpoueci po3poOieHHs
IUTaHIB TOTPiOHE CHCTeMHE OaueHHs, a TAaKOX CTBOPCHHS i
BHUKOpHCTaHHs iHQOpMaIliitHoi 0a3u, aHamiTHYHA OOpOOKa
JTAHUX, MTPOCKTYBaHHs MaiOyTHBOTO, MOCTiHHA aKTUBHICTH 1
3aJy4eHICTh Y MPOIeC MIaHYBaHHS BCIX YYACHUKIB IUIAHY-
BaHHs (OCOOJHMBO TON-MEHE/DKMEHTY), TXHIH TBOPUMI ITiXiJ
JIO OLIIHKK PUHKOBOI CHTYAIIIT | MOXKIIMBOCTEH CIIOXKHMBaYIiB.

ITo-npyre, cama opranizaiiis nporecy Oi3Hec-TUIaHyBaHHS
Ta HOT0 3/1HCHEHHS € HEMIPOCTUM 3aBIaHHSM, OCKIIbKU BHMa-
rae THYYKOTO ITO€AHAHHS IIEHTpai3amii i AeneHTpamizamii B
IJTAHYBaHHI, CTBOPCHHSI YMOB JIJISl Y4acTi B HbOMY (haxXiBIIiB
PI3HUX MiapO3/iiiB (€KOHOMICTIB, ()IHAHCUCTIB, MapKETOJIO-
riB, JIOTiCTIB, BUPOOHMKIB, MMOCTa4albHUKIB TOIIO). Bee e
CYIPOBOIKYETHCS OPTaHi3alliitHIMK TPOOIEMaMu 1 CBITYHTH
PO HAsIBHICTh KOMYHIKAI[ITHUX TPYIHOIIIB, MOB'SI3aHUX 13
IpolecaMy IIaHyBaHHS.

ITo-Tpere, MaroTh Micue HpoOJIeMH COLIaIbHO-KYJIBTYP-
Horo Xapakrtepy. Ha »xanmb, B YKpaiHi Ie CHIBHIII MO3UIIiT
MPUXWIBLHUKIB JUPCKTUBHOTO YIPABIIHHS 1 HaKa3iB 3BEPXY,
HIX KepIBHUKIB, CXUJIbHUX JI0 BUKOPHCTAHHS JIEMOKPAaTUYHUX
METOJIIB yMpaBiiHHs. J[UPEKTUBHE TIAHYBAHHS YCKIJIAJHIOE
nporec Oi3Hec-IUIaHyBaHH, OCKUTBKY HU3Ka OOMEXEeHb (Tep-
MIHH, BapTICTh) «CITyCKA€ThCS» 3BEpXy 03 OOTPYHTYBaHb.

ITo-4yerBepTe, HAa BiAMiHY BiJl pO3BHHEHHUX KpaiH 3axomy,
YMOBH CTAHOBJICHHS TUIAaHYBaHHs Oi3Hecy B YKpaiHi MaioTh

cBor crnenudiky. Lle yckmaaHioe BHUKOPUCTaHHS 3apyOixk-
HUX METOJIMYHUX PO3POOOK, OCKUIBKHU IIi METOMKH 4acTo HE
BI/INIOBI/IAlOTh TOCIOAAPCHKUM, CKOHOMIYHHM, IPABOBHM Ta
IHIITIM yMOBaM BITYH3HSIHOTO Oi3HecCy.

TakuM YMHOM, PO3BUTOK HOBUX OpraHizaiiiiHux ¢Gopm i
METO/IiB IUIaHYBaHHsI 0i3HECY Ha YKPATHCHKUX ITiIIPUEMCTBAX
CTa€ )KUTTEBO HeoOXimHUM. ITinnpuemii NOBUHHI HaBYUTHCS
3aniaaaTH B MailOyTHE 1 IIiJiecrpsMOBaHO HOTO TOTYBaTH,
nepenbadarodr HeOE3MeKH i BUKOPUCTOBYIOUH MOMJIMBOCTI,
110 BIJIKPHUBAIOTHCS Y 30BHIIIHBOMY CEPEAOBHILLI.

Kpim Toro, 4epe3 MiHIMBICTb 30BHIIIHBOIO CEPEIOBUIIA
HiIIPHEMCTBO 3MYIICHE MIBUAKO H S(EKTHBHO 3MIHIOBaTH
CBIl MJIaH 3 ypaxyBaHHSAM PUHKOBOI cuTyarlii. HeoOXiqHicTh
30epiraté THYYKIiCTh 1 MOXIIMBICTh BHOOPY aJCKBATHHUX i
y MIHJIMBOMY CBiTi 30BCIM HE O3Ha4ae, L0 MiANPUEMCTBO
3MOJKE JiITH, HE MAIOYU HISKOTO 3aTBEPPKEHOTO IIIAHY.

Takox yci miInprueMCTBa 3MYIICHI ChOTOIHI TPAIFOBATH B
YMOBaX IMOCHUJICHHSI KOHKYPEHIii, a TOMy ITOBUHHI [yMaTH PO
HOCHJICHHS KJIFOYOBUX (DAKTOpIB yCIIiXy Ta MPO CTBOPCHHS
CBOIX KOHKYPEHTHHX IepeBar. [[py boMy Ba)KITHUBY POJIb TYT
BIJIITpatOTh MHUTAHHS PO3POOJICHHS Ta peaizallii crparerii,
THYYKOTO 1 Oe31epepBHOIO MIaHyBaHHS.

I mapermri, Ui MiABUILEHHS €(EKTUBHOCTI IUIAaHYBAHHS
HeoOXiJHa BIAMOBIJHA IIIOBA KYJBTypa, sIKa CIpHsE eek-
TUBHII opraHizaiii i 3IIiICHCHHIO MpPOIECy IJIaHyBaHHS Ha
MPAKTHIL.

[Tix Oi3Hec-mIaHyBaHHSAM PO3YMIIOTH IPOIEC pPO3PO-
OneHHs Oi3HEC-IUIaHY, SIKHil SIBIISIE COOOIO BIIOPSIKOBAHY
oprauizalliiiny mpouenypy, moB'sizaHy 3i 300poM i 00po0-
KO iH(popMallii, TPUHHATTIM PIllICHb, Ki 3IIHCHIOIOTHCS 3
METOI0 OTPUMAaHHS 0a)kaHOTo Pe3y/bTaTy y BUIVIAL LiTicHOT
CHCTEMH B3a€MOIIOB'I3aHUX YIPABIIHCHKHX pilleHs [2, ¢. 52].

C.®. Tlokpormuauii, C.M. Cobomp, [.O. llIBnganenko
TPAKTYIOTh Oi3HEC-TUIaH SIK «ITHMCbMOBHH JTOKYMEHT, B SIKOMY
BUKJIAJICHO CYTHICTb MiANPUEMHHLIBKOI 11161, IuIixu i 3acobu
ii peami3amii Ta OXapaKTEPH30BAHO PHHKOBI, BHPOOHMHI,
opranizairiitii Ta ¢piHaHCOBI acleKTH MailOyTHHOTO Oi3HECY, a
TaKoX 0COOJIMBOCTI yrpaBiiHHg HUMY [1, ¢. 6]. HaOnmwxkeHoi
IyMmku gorpuMyetbest .M. Tapactok, sika mig 6i3Hec-I1aHOM
PO3IIAIAE «IOKYMCHT, SIKHIf MICTHTh CUCTEMY IIOB’SI3aHHX Y
4aci 1 MPOCTOPi, Y3roKEHUX 13 METOK 1 pecypcaMu 3aXojiiB
Ta Jiif, CIPSIMOBAaHMX HAa OTPUMAHHS MaKCUMaJbHOTO IpH-
OyTKy BHACJIIOK peaizaLil minpueMHULBKOI inei» [5, c. 18].

HaitmommpeHImIMH MiXKHApOJHUMHU CTaHJApaMH y 0i3-
HEC-TIJIaHyBaHHI € po3po0iieHi €BporeiicbkiuM OaHKOM PEKOH-
crpykiii Ta po3sutky (€BPP), opranizaiieto United Nations
Industrial Development Organization (UNIDO), TACIS
(Technical Assistance for the Commonwealth of Independent
States) — TexHiuHa goromora CmiBapyxHOCTI HesanexHux
JlepkaB Ta KOHCaNTUHroBOK kommnasiero KPMG (tabm. 1).
YuHHe yKpaiHCBbKE 3aKOHOJABCTBO Ma€ HasBHI MeToauuHi
pekoMeHaalil 3 po3polieHHs1 Oi3Hec-IUIaHIB IHBECTHIIIH-
HUX TpocekTiB (Haka3z Ne 73 Jlep:kaBHOrO arcHTCTBa YKpa-
fHM 3 iHBecTHLid Ta po3BUTKY Bix 31.08.2010 poky), mio
MiATOTOBJICHI 3 METOI0 3a0E3MEYEHHS €IMHOTO IiJIXOAy 0
PO3po0IIeHHsT Cy0’€KTaMH TOCIHONApPIOBAHHS Oi3HEC-TUIAHIB
IHBECTHLIHHUX MTPOEKTIB [9]. TakuM YMHOM, METOIMUHI PEKO-
MeHaIil 3 po3poOiicHHs Oi3HeC-TUIaHiB IHBECTUIIIHUX TPO-
€KTIB y3araJbHIOIOTh CBITOBHIA Ta BITYM3HSHUI JI0CBiI pO3po-
OseHHst Oi3HeC-TUIaHIB i MPU3HAYEH] JUTS HAIAaHHS METOANYHOT
JIOTIOMOTH Cy0’€KTaM TOCIIOAAPIOBAHHSI.

[MpoBenene nociimkeHHs (Tadn. 1) Bka3zye Ha HasBHICTh
OKPEMHX CTPYKTYPHHX KOMIIOHCHTIB Oi3HEC-IUIaHy Maibke y
BCIX METOIWYHHUX IIJXOaX, a caMe: MEMOPAHIyM HpO KOH-
(ineHIIHHICTD; pe3toMe; pU3uKH; (piHAaHCOBa, OpraHizalliiiHa
Ta IHBECTHIiHA CKJIaJ0Bl YacTHHHU. TaKuM YHMHOM, BITYH3-
HSHA METOJIMKa Ta METOIOJIOTIS PO3pOoOJIeHHs Oi3HEC-TUIaHy
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

0araro B 4OMy CITUPAETHCS Ha 3apyObKHUI OCBiJ, 30KpeMa
«Metouka po3po0iieHHs Oi3Hec-TIaHy IHBECTULIIHHOTO MPOo-
€KTy» TIOBHICTIO I'PYHTY€ETHCS Ha METOAULI po3poOieHHs 6i3-
Hec-tuany FOHIZIO, Ha wiit ske MeTonuii 6a3yeThbes i €Bpo-
neiceka Metoanka €5PP, ToOTO MOXKHA cKa3arH, 10 3arajioMm
METONIOJIOTisl po3pobieHHs OisHec-iany B €C Ta B YkpaiHi
0araro B 4OMy CXOXKa, alle HaM HEOOXITHO 3aKpiMHUTH IO
METOIMKY 3aKOHOAABUO 1 3p00UTH Oi3HEC-ILIaH 000B’ I3KOBUM
il Yac CTBOPEHHS IiIMPUEMCTB. Y TOJANIBIIOMY IIe 3MOXE
3MEHIIUTH YaCTKy HENPHOYTKOBHX, 30aHKPYTIIMX MiANPH-
€MCTB 1 MABUIIUTH €(DEKTUBHICTh HASIBHUX Ta NPUBEJE YKpa-
THCHKHIA Oi3HEC Ha HOBUif, OLIBII BUCOKHUIT PiBEHb PO3BUTKY.
ITix yac po3pobieHHs Oi3Hec-TUIaHy HEOOXiIHO BpaXOBYBaTH
KOHTEKCT, TOOTO YMOBH 1 CHTYyallito. Bix 3HaHHSI TOTO, /1715l KOTO
1 U1 SIKUX Liged BiH po3po0isieThesl, 3aJIeKUTh, IKUM came
Oi3Hec-IUTaH HeOoOXiTHIH B KOXKHOMY KOHKPETHOMY BHIAJIKY.
CripsiMOBaHICTh Oi3HEC-TIJIaHY 3aJICKUTh BiJl Horo mije. biz-
HEC-IJIAaHW MOXYTh OYyTH CaMUMH DPi3HUMH, OCKUIBKH Pi3HI
ayauTopii, SKMM BOHH ajpecoBaHi. OJJHOr0 yHiBepCallbHOTO
Oi3Hec-IUTaHy, MPUHHATHOTO U1 BCIX THUIIB MiIIPHEMCTB i
JUIs Oy/ib-sIKOT cUTYallii, OyTH HE MOXE.

CporoziHi € MmMUpOKUi Halip creniani3oBaHUX MPOTpaM-
HUX MPOAYKTIB, NPU3HAUCHUX Ul PO3POOJCHHS Oi3Hec-
mraHiB. JIOBONI YacTO 3aCTOCOBYIOThCS MAKSTH IIPHUKIAJI-
wux nporpam: COMFAR (Computer model for reporting)
i PROPSPIN (Projecu profile screening and preappraisal
information system), ctBopeni mpu FOHMIO — Kowmicii
Opranizanii O6'eqnanux Harriif i3 IpOMHCIOBOMY PO3BUTKY;
naker Project Expert ¢ipmu «IIpo-InBect Koncantusr.
[Maketn npukiaaHux nporpam tumy Microsoft Project, Time
line i Primavera npu3HayeHi TNbKK 17151 po3po0JICHHS KaJIeH-
JApHOTO IUTaHy poOiT i CITKOBOTO mpoekTy [7].

HeoOximHO 3a3Ha4YMTH, MO CKCIEPTaMHU 3 PO3POOJICHHS
Oi3Hec-TuIaHIB Oy BU3HAYCHI TOI-5 MOMUIIOK ITiJT 4ac CKIia-
JMaHHs Oi3Hec-IuIaHiB [6]: mepeoliHka MOXKIMBOCTEH KOM-
IaHil; HeTIPaBHIJIbHA OIlIHKA MOXIUBOCTEH (00CATIB) PHHKY;
IPTHOPYBaHHSI MOJITHYHUX, MAKPOCKOHOMIYHHX 1 BaJFOTHHX
PHU3UKIB; BiJICYTHICTh YITKHX IiJicH Oi3HECY; IrHOpYBaHHS
FOPUMYIHUX PU3HKIB.

JlocTipKeHHS TisUTBHOCTI 3apyODKHUX (bipM ITOKA3yIOTh,
[0 MPUYMHAME a0CONIOTHOI OUTBIIOCTI OAaHKPYTCTB KOMIIa-
HIi € mpopaxyHKH a0o BiJICYTHICTh Oi3HEC-IIJIaHyBaHHS. AJie,
Ha kayb, B YKpaiHi 3aCTOCYBaHHs Oi3Hec-IUTaHyBaHHS UL

BIOCKOHAJICHHS Ta MiIBUIIICHHS ¢(DEKTHBHOCTI MiANPHEMCTBA
nepeOyBae Ha BKpail HU3bKOMY DiBHI, 1 Ha Cy4acHOMY eTarli
OUIBLIICTh MIANIPUEMCTB Ta MiANPUEMIIB JOCUTH CKEITUYHO
CTaBJATBCS JIO TAKOTO METOIY YIPaBIiHHsI, XOua CydacHa
TEXHOJIOTisI Oi3HEC-TUIaHYBaHHSI JI03BOJISIE BUKOPHCTOBYBATH
Oi3HeC-TUIaH SIK OCHOBY YIpPaBIIiHHS MIOTOYHOK aKTHBHICTIO 1
PO3BHTKOM MaJoOro (CepeIHboro) MminpueMcTBa. Sk pe3yib-
Tat, e()eKTHBHE YIPABIIHHSA Ha IIbOMY PIBHI 3IiHCHIOETHCS
HUISIXOM PO3POOJICHHS YIPABIIHCHKOTO Oi3HEC-IJIaHy, M0
00'e/IHye OCHOBHI €JIEMEHTH CTPATEriuHOTO i ONEPATHBHOTO
IUIaHyBaHHs. KOHIENTyaJ bHUM 3aBIaHHSM YIIPaBIiHCHKOTO
Oi3Hec-IITaHy 3arajoM € BU3HAYCHHS [[UICH ()yHKITIOHyBaHHS
MIANPUEMCTBA, a TAKOXK HUIAXIB Ta PECypCiB 1X JOCSATHEHHS,
10 JJAFOTh 3MOT'Y BU3HAYMTH KOHKPETHI LI MIANPHEMCTBA Ha
KOPOTKUI nepiox (SIK MpaBUiIo, HA PIK) ), @ TAKOXK JeTalbHUN
TUIAH Jid 13 JOCSATHEHHs mocTtaBleHux uited. [lopsn i3 mum
YIPaBIIHCHKUI Oi3HEC-TUIaH JIa€ 3MOTY BHPIIIUTH OJHE i3
3aBJlaHb MCHEPKMCHTY, & caMe KOOP/MHAIIII0 i MK OKpe-
MHUMU Y4aCHUKaMU, OCKUIBKM KOXKHUH 3 Y4aCHHKIB Biirpae
CBOIO POJIb Ta Ma€ CBOE KOJIO OOOB'SI3KIB 1 3aB/IaHb.
HeoOxifiHO 3a3HauYWTH, IO YHPaBIIHCHKUE Oi3HEC-TIaH
sIBJIsIE COOO0 HAOIp KOHKPETHHUX [T [Tl MEHEDKEPIB, SIKi KOOp-
JMHYIOTh (DYHKLIT MiAPO311IiB MiIIPUEMCTBA B IIPOLIECT 1OCHT-
HEHHSI [TOCTABJICHUX I[IJIeH, TaKOX yIPaBIiHCHKUIT Oi3HEC-TUIaH
BUCTyIA€e ¢()EKTUBHUM IHCTPYMCHTOM, IO CIIOHYKAa€ 10 Bij-
MOBIZAJIBHOCTI Ta J1a€ 3MOTY OUIBIII TOYHO BH3HAYMTH BHECOK
MEHEKEPIB B JOCATHEHHS 11ij1ei cy0’€KTa rocoiaproBaHHsL.
BucnoBku. OTKe, IPOBEICHE JOCIIDKCHHS J1a€ MiICTaBH
CTBEP/IKYBaTH, 1110 MiHIMAJILHOKO TapaHTIEr0 3aTyUCHHS IHBEC-
THIIIN /17151 CTBOPEHHS Ta €()EeKTUBHOTO (DYHKIIIOHYBaHHS OyIlb-
skoro Oi3Hecy € (opMmyBaHHS Oi3Hec-TuIaHiB. BincyTHICTh
HPOIYMaHOTO Oi3HEC-TUIaHy, PETeNbHO BiIKOPHUTOBAaHOTO Bij-
MOBIZIHO JIO MIHJIUBHX YMOB, € ICTOTHHM HEOJIKOM, IO Bi/IO-
Opakae CrnaOKIiCTh YIpaBIiHHS MiANPUEMCTBOM, YCKIIATHIOE
MOMJIUBOCT] 3alydeHHs1 (DiHAHCOBUX PECYpPCiB 1 JOCSATHEHHS
JIOBFOCTPOKOBOI CTAaOIIFHOCT] B KOHKYPSCHTHOMY CEpPEIOBHIII.
IMixg ywac peamizamii Oi3Hec-TUIaHY HEOOXiTHO 3ampoBa-
JUTH NPEBEHTUBHUH KOHTPOJIb HAJ BHKOHAHHSIM IIOCTaBIIC-
HUX 3aBJaHb, O3HAMOMIICHHS IpPAalliBHUKIB KOMIIaHil 3 Oi3-
HeC-TUIAaHOM, ONTUMI3allil0 I[IHOBOI MOJITHKU Ta e(eKTUBHE
OIO/DKETYBaHHS, 1110 JIACTh 3MOTY B MpOIleCi peaiszaii mij-
MPUEMHHLIBKOTO TPOEKTY BHUSABIATH BiAXUJICHHS BiJ IUIaHy Ta
CBOEYACHO KOPHUI'YBaTH HAIPSIMU PO3BUTKY Oi3HEcCy.
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BU3HEC-IIJTAHUPOBAHUE B ITPEJANTPUHUMATEJILCKOM CPEJIE: TEOPETUYECKWI ACTIEKT

AunHoTanust. B pabore mpemiaraercsi HCIOJIB30BaTh COBPEMEHHbIE €BPOIICHCKUE CTaHIAPTHl OW3HEC-IUIAHUPOBAaHHS B
npolecce obecredeHus yCnoBUH cOaJaHCHPOBAHHOTO YKOHOMHYECKOTO pocTa OM3HEC-CTPYKTYP. ABTOpPAaMM PacCMOTPEHBI
aCHeKTH HeOOXOIMMOCTH (DOPMHPOBAHHMS JIETOBOH KYIBTYpPBI OM3HEC-CTPYKTYp, YTO CO3TACT yCIOBUS 3(P(OEKTHBHOTO Opra-
HHU3aLMOHHOTO TIpoIecca IUIAHUPOBAHMS B MX NPAKTHUECKOH AeATENbHOCTH. MccienoBaHbl OCOOEHHOCTH OTE€UECTBEHHBIX
METOAMYECKUX IOIXOA0B K (POPMUPOBAHUIO CTPYKTYpPHBIX KOMIIOHEHTOB OM3HEC-IIaHA HA MPEANPUSTUSX YKpaUHBI U BaX-
HOCTh COBEPIICHCTBOBAHMS MHCTPYMEHTApHs OU3HEC-TIIAaHMPOBAHUS M €T0 yIpaBieHIeckoil GpyHkuun. CpaBHUTEIBHBIN aHa-
JIU3 CTPYKTYphI OU3HEC-TIJIaHa 0 MEXIYHAPOJHBIM CTAaHIAPTaM U YKPAaUHCKOMY 3aKOHOJATEIbCTBY O3BOIUT YHU(DHLIUPOBATH
METOOJIOTHIO Pa3paboTKu On3Hec-TIaHa B YKpanHe U 000CHOBAaTh HEOOXOAUMOCTD 00s13aTeIbHON pa3paboTku Ou3Hec-TIaHa
JUISL BHOBB CO3/IaHHBIX IpeAnpusTHil. To ecTh 3a710roM HHBECTHIIMOHHBIX MOCTYIJICHUH U HAKOTUIEHHS (PMHAHCOBBIX PECYpPCOB
JUISL BHEIPCHUS U PE3yIBTaTHBHON JIEATeIbHOCTH JTI000T0 On3Heca sBisiercs GpopMupoBaHue 3P(OEKTUBHBIX OH3HEC-ILIAHOB.
OO00CHOBaHO HCIIOIB30BAHUE CHEHUATM3UPOBAHHBIX IPOTPAMMHBIX MIPOAYKTOB, TO3BOJSIOMINX TIIATEIBHO OTKOPPEKTHPOBATD
OU3HEC-IUIaHbl ¢ YYETOM HEYCTOMUUBBIX, MEHSIOLIUXCS YCIOBUH [100aIbHOI cpebl U JOCTUYD JAOATOCPOYHON CTaOUIBHOCTH
pocta GU3HeC-CTPYKTYP.

KiioueBble cjioBa: OM3HEC-IUIAaHUPOBaHNe, OU3HEC-IIIaH, IPeIIpUITHe, OU3HEC-CTPYKTYPa, YIIPaBIeHHe OU3HECOM.

BUSINESS PLANNING IN THE ENTERPRISE ENVIRONMENT: THEORETICAL ASPECTS

Summary. The paper proposes to use modern European standards of business planning in the process of providing condi-
tions for balanced economic growth of business structures. The authors consider aspects concerning the necessity of forming
a business culture of business structures, which will create conditions for an effective organizational planning process in their
practical activities. The peculiarities of domestic methodical approaches to the formation of structural components of the busi-
ness plan at Ukrainian enterprises and the importance of improving the business planning toolkit and its management function
are investigated. A comparative analysis of the business plan structure according to international standards and Ukrainian leg-
islation will unify the methodology for developing a business plan in Ukraine and justify the necessity of compulsory develop-
ment of a business plan for newly created enterprises. That is, the key to investment income and the accumulation of financial
resources for the introduction and effective operation of any business is the formation of effective business plans. It is substanti-
ated by the use of specialized software products (COMFAR (Computer model for reporting) and PROPSPIN (Projecn profile
screening and preappraisal information system), created under UNIDO — the United Nations Industrial Development Commis-
sion, Project Expert Package Pro- Invest Consulting), which allow to thoroughly adjust business plans taking into account the
volatile changing conditions of the changing environment of the global environment and achieve the long-term stability of the
growth of business structures. The authors review and analyze the most important five most commonly encountered errors in the
design and implementation of business planning, among which it is necessary to determine: reappraisal of the company's capa-
bilities; incorrect assessment of market opportunities (volumes); ignoring political, macroeconomic and currency risks; lack of
clear business goals; ignoring legal risks. That is, the presence of professionally developed business plan is the key to effective
venture capital attraction, allows us to thoroughly investigate the whole spectrum of risks and potential threats in the activity of
the enterprise and to determine the perspective directions in the activity and implementation of the business idea.

Key words: business planning, business plan, enterprise, business structure, business management.
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MIAXIA 10 AHAJII3Y CTPYKTYPU MIZKHAPOJHUX
TYPUCTUYHUX NOTOKIB YKPATHU

AHoTauis. Y cTaTTi 3aIpONOHOBAHO aBTOPCHKHUI TMiIX11 10 aHAIi3y MIXKHAPOAHUX TYPUCTUYHUX MOTOKIB YKpaiHU Ha OCHO-
Bi BUKOPHUCTaHHS Cy4aCHOTO €KOHOMETPHYHOI'O Ta CTATUCTUYHOTO IHCTPYMEHTAPIr0 3au1s iJeHTUdiKallii reorpadivyHoi CTPyK-
TypH MIKHAPOIHUX TYPUCTUUHUX IIOTOKIB YKpaiHU Ta KUIbKICHUX OLIHOK ii cki1aaHukiB. OCHOBHUM METOIOM aHallizy 00paHo
KJIAaCTepPHUH aHami3 MetosioM k’means 3acobamu nporpamuoro nakety STATISTCA. 3a pesynbraraMu KJIACTEPHOTO aHAII3Y
OTPUMAHO YOTHUPHU IPYIH (KIacTepH) KpaiH MPU3HAUYEHHS, 1110 BiIPI3HAIOTHCS MK COO0I0 32 IHTEHCHUBHICTIO 1 CTPYKTYPHUMU
XapaKTePUCTUKAMU TYPUCTHYHHX BHI3HUX MOTOKIB 3 YKpaiHu. PeanizoBaHuii aBTOPCHKUIA MiXi 10 11eHTU(DIKALIT CTPYKTYpH
BHI3HOTO TYPUCTHYHOTO MOTOKY 3 YKpaiHH JaB 3MOT'y OTPHMATH MOJEIb CTPYKTYPH L[OTO ITOTOKY i BUSIBUTH TOJIOBHI HATIPSIMH

BHUI3HOTO Typu3sMy 3a BUAaMHU.

Kuiro4oBi ciioBa: MiXKHapOIHUI TYpHU3M, MOJICIIb, TYPUCTUYHA IHIYCTPis, TYPUCTUYHUH MOTIK, KJIACTCPHUH aHAaIi3.

Beryn Tta mocraHoBka mpodsevn. Huni TypucTHdHA
IHAYCTPisl € OCHOBHOI CKJIaJIOBOK) YaCTHHO CBITOBOI €KO-
HoMiku. Tak, y 2018 p. moGanbHUM ceKTOp MOAOpOXKEH Ta
TypusMy 30inbmuBcs Ha 3,9% 1 3reHepyBaB 8,8 TpiH A0
CIIA i 319 muH pobo4mx Miclib y CBITOBii exoHomimi [1].
Vke BOChbMHH PiK MOCIIb MIXXHAPOJIHUI TYPU3M JEMOHCTPYE
TEMIIH 3pOCTaHHS, sIKi BUILI B[l TEMIIB 3pOCTAHHS CBITOBOTO
BBII. Ilpo ue cBiguars mopivyni gociipkeHHs CBITOBOI paau
nogopoxkeit 1 typusmy (WTTC) [1] momo €KOHOMIYHOTO
BILIMBY Ta COILIaJIbHOT BAYKJIMBOCTI I[LOTO CEKTOPY.

JocnimkenHs, npoBeaeHe 3a octanHi 25 pokie WTTC,
sIKa TIPEJICTABIISIE TNIO0ATBHUI MPUBATHUIT CEKTOP MOIOPOKEit
1 Typu3My, TIOKa3ye, M0 MiXKHAPOJHA TYPUCTHYHA IHAYCTPIs
B 2018 p. crajma ApyruM HaWIIBUIIIE 3POCTAIOUYAM CEKTO-
poM y cBiTOBiHl exoHomini (mpupict 3,9%), BUIEpeLKaIOUH
TaKi CEKTOpPH II00albHOI €KOHOMIKH, SK: OXOPOHA 3JI0pOB's
(mpumpict 3,1%); inpopmaniitai TexHomorii (mpupict 1,7%) ta
¢inancoBi nmocayru (mpupict 1,7%). Typuctuuna iHmycTpis
y 3pOCTaHHI BifIcTa€ JMIIE BiJ IPOMUCIOBOIO BUPOOHUIITBA,
sike 3pocio Ha 4% y 2018 p.

Imopist T'eBapa, mnpe3weHT 1 TOJOBHUI BHKOHABYMI
nupextop WTTC, Bka3zauna, 1o «2018 p. OyB 111e OTHUM POKOM
CUJIBHOTO 3POCTaHHsA ANl I0OAJIBHOTO CEKTOPY IMOAOPOXKEH
1 Typu3My, 110 3MILHIOE HOTro poiib K PYIIisl €eKOHOMIYHOIO
3pOCTaHHS i CTBOPEHHsI PoOOYMX Micllb. Bike BOCHMHUI piK
MOCIIJIb HAIll CEKTOP BHUIIEPE/DKAE 3pOCTAHHS B IVI00abHIN
exoHoMmimi» [1].

3a3Ha4rMO, 10 TYPU3M HUHI FeHEpYy€E KOXKHE IT°siTe podoue
MICIIC 3 HOBOCTBOPEHHUX Y BCHOMY CBITi, 1 IPOrHO3YETHCS, MO
B HaWOMK4i JiecsaTh pokiB 3reHepye 100 MinblHOHIB HOBUX
pobounx Micup Ha mo0anbHOMY piBHI, a 10 2029 poky —
421 mH poOo4UX Miclb.

OCKIJIbKH TypUCTHYHA 1HAYCTPIsl SBJISIE COOOK0 KOMILIECKC
CKOHOMIYHHUX BIJJTHOCHH, IIO TPOSBISIOTHCS B MPOLEC] 3ii-
CHEHHSI TYPUCTHYHOI IisUTBHOCTI, TOOTO mij 4yac BUPOOHH-
LTBa, PO3HOALLY, OOMIHY 1 CIIOXKHMBAHHS TYPUCTUYHOIO IIPO-
IOYKTY, 010 0a3yeTbcsl Ha €KOHOMIYHIN Teopii, TO BaKIUBUM
€ 3aBJIaHHS PO3POOJICHHS 1 BUKOPHCTAHHS Cy4acHOTO 1HCTPY-
MEHTapilo 1 KUIbKICHOr0 BUMipIOBaHHs IpoleciB y ik cdepi,
110 Aanu 64 3MOry OTpUMATH aJeKBaTHI OLIHKH i Gopmy-

BaHHS BUCHOBKIB 1 BU3HAUSHHS TPEHIIB PO3BUTKY TYPHCTHY-
HOT iHyCTpil Ha TNI00AJILHOMY Ta HAI[lOHAJILHOMY PiBHSIX.

AHaJi3 ocTraHHiX AocaimkeHb i mnyOuikaniii. Pizni
aCleKTH MNpOoOJEeMaTUKH, IOB’3aHOI 3 (DYHKIIOHYBaHHIM
Ta PO3BUTKOM TYPHU3MY SIK SIBUILA Ta TYPUCTUYHOI i1HIYCTPil
JTOCIIIKEHI BITYM3HAHUME BUCHUMHM, Takumu stk JI. Jlsaedxo,
C. Kopansuyk, H. Kocap, H. Ky3bo, B. Kugsix, O. Jlrorak,
0. JIro6ineBa, M. Manbscbka, B. ITectymixo, T. Coxou, I. @po-
noBa, B. [lubyx Ta iH. 30kpema, y IXHIX poOOTax JTOCIiHKEeHI
TEOPETUYHI OCHOBH TYPHCTHUYHOTO Oi3HECY, BU3HAYEHI 3aKO-
HOMIPHOCTI PO3BUTKY TypUCTHYIHOI IHAYCTpii, 3aIIPOIOHOBAH]
JieBi MeXaHi3MM (DYHKIIOHYBaHHS TYPUCTHYHOIO CEKTOpPY
CKOHOMIKH YKpaiHH, IpOaHaIi30BaHi MOTOYHI TEHICHIIIT pO3-
BUTKY MIKHApOJHOTO TYpH3My B YKpaiHi.

Bapro 3a3nauuTH, 110, HE3Ba)KalOYW HA 3HAYHUU JOPO-
60K HayKOBLIB y c(hepi MDKHAPOAHOIO TYpU3MY, 11032 YBaroko
aBTOpiB [2—7] 3anuimiacs npodieMaTHKa, OB’ I3aHa 3 PO3-
POOJICHHSM CIIeliali30BaHUX MiJXO/IB 0 aHai3y CTPYKTYPH
TYPUCTHYHUX NOTOKIB YKpaiHu, 30KpeMa Mi>KHapOIHUX.

3aBJaHHAM CTATTi € PO3pOOIEHHS MiAXOAY A0 aHaNli3y
MDKHApOIHUX TYPHUCTHYHHUX IIOTOKIB YKpaiHM Ha OCHOBI
BUKOPHCTAHHS CYYaCHOTO €KOHOMETPUYHOTO Ta CTaThC-
TUYHOTO IHCTPyMEHTapito s imeHTudikauii reorpadidnoi
CTPYKTYpH MDKHAPOJHUX TYPHCTHYHUX MOTOKIB YKpaiHH 3a
IHTEHCUBHICTIO X CKJIQJHUKIB.

Buxuian ocHoBHOro marepiasty. CBITOBa MpakTHKa JI0BO-
JIUTh, 10 CKOHOMETPHUYHI JOCIIJKEHHS 3/1aTHI IepeBipUTH
HIUPOKUM CHIEKTp CTATUCTUYHUX B3aeMO3B's3kiB. Hanpukian,
HaBezIeHe Y poOOTi [2] TOCHiHKEHHS TYPUCTHUHHX MTOTOKIB MK
apUKaHCHKHMH KpaiHAMH JaJ10 3MOTY 1IeHTH(IKYBaTH JIeTep-
MiHaHTH MIKHApOAHOTO TypU3My B Mekax AQPUKH 1 BUSBUTH
1XHIO CXOXICTb 13 BHYTPIIIHIM TYpPU3MOM KpaiH LIbOIO KOHTU-
HeHTy. CTaTUCTHYHI JOCTIDKEHHSI Y TOEIHAHHI 3 €KOHOMe-
TPUYHUMH, HaBE/ICHI Y poOoTi aHaiTHKamMu komraHii Frontline
Consultants [3], 1anu 3Mory OTpUMAaTH OLIHKY JCpKaBHOI IPO-
rpaMd CTHMYJIIOBAHHS 1HHOBAIH y NIOTJIAHACHKOMY TypH3Mi
1 3aMPOTIOHYBATH HANIPSIMHU 11 IOKPAIICHHS ¥ YIOCKOHAJICHHSI.

3arajioM CTaTUCTHYHI i €KOHOMETPHUYHI JOCIHIKCHHS Y
cdepi MKHAPOTHOTO TYypU3MYy HPOBOISTH, BUKOPUCTOBYIOUU
TaKi MOKa3HUKH, SIK:
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— Ipui3/ BiABITyBadiB 10 KpaiHM MPU3HAYCHHS 3a Kpai-
HOIO TIOXO/KECHHST;

— BIX’134 /0 KpalHM TPU3HAYCHHS 32 KPaiHOK MOXOA-
JKCHHST;

— BaJIOBUI BHYTPIIIHIM MPOAYKT Ha JyIy HACEICHHS Kpa-
1HU TIOXO/’KECHHS Ta KpalHW IPU3HAYCHHS;

— KaliTaJIbHi iHBECTULIl B TYpUCTUYHUM CEKTOp KpaiHu
MpU3HaYeHHs Yy BincoTkax Big BBII;

— IBOCTOPOHHI CTATUCTHYHI J[aHi I110JI0 TOPTiBIIi MiXk Kpa-
iHaMu;

— BijicTaHb MiX KpalHaMu;

— BIZIHOCHI peajbHi KypCH BaioT.

OueBUAHO, MO U KOMIUICKCHOI, ()aXOBOT OIIHKH MiX-
HapOJHOTO TYpHU3MYy SIK Ha MI0OAJILHOMY TaK 1 Ha MDKHAIIIO-
HAJILbHOMY Ta HAIliOHAILHOMY PIBHSAX BKIUBHM IMEPIIOYEp-
TOBHM 3aBIaHHSM € ieHTH(]IKallis TeorpadiqHoi CTPyKTypH
MIXKHAPOJHUX CTATHCTHYHHUX TOTOKIB KOHKPETHOI KpaiHu Ta
OLIIHKU IHTEHCHBHOCTI KO)KHOTO CKJIQJIHUKA.

3arajioM B €KOHOMIYHHUX 1 MPUPOIHUYMX OCIIHKCHHIX
IUTSL iIeHTUdIKAIIT CTPYKTYp €KOHOMIYHHX IPOLECIB PEKO-
MCH/IOBAHO BUKOPUCTOBYBATH KJIACTCPHHUI aHAJI3 K MPOBII-
HUI METOJI IHTEJICKTYaJIbHOTO aHalli3y JAaHUX, IO JIA€ 3MOTY

1,4E7 T T T

BUSIBUTH CTPYKTYPY CKOHOMIYHHX ITPOIICCIB 1 SIBUII 32 BUOpa-
HUMH KPUTEPIsIMU KiacTepu3arii [8].

Mu npoBenu KJIacTepHUH aHami3 MeTogoM k-means 3a
JIOTIOMOTOI0 TTaKeTa CTAaTHCTHYHHX JOCIHIDKeHb Statistica
10.0 3a nanumu [9] s ineHTUdIKAILIT CTPYKTYpU BHI3HOTO
notoky Ykpainu y 2017 p.

3MiHHUMH KJacTepu3auii BHOpaHO aOCONIIOTHI MHOKa3-
HUKH YHCEIHLHOCTI 0Ci0, 1m0 3aificHoBan mpotsirom 2017 p.
3 YKpaiHu B iHIII KpaiHU CBITY:

— ciry»O00BI MOT31IKH;

— MOT3JKH y CKJIJi OPraHi30BaHUX TYPUCTUUHUX IPYI;

— MPUBATHI MOI3IKH.

Ha mepuiomy erari 3a pe3yibraTaMy aHali3y OTPUMaHO
YOTHPH TPyNH (KJIacTepu) KpaiH MpU3HAYCHHSI, 1O BiJIPi3HS-
I0TbCSL MK COOOI0 3a IHTCHCHUBHICTIO 1 XapaKTepPUCTUKaMU
TYPHUCTHYHUX BHI3HHX ITOTOKIB 3 YKpaiHH. Y Mexax chop-
MOBaHHUX KJIACTEPiB KpaiHU HECYTTEBO PI3HATHCS MiXK COOOIO
3a IHTCHCUBHICTIO TYPUCTUYHUX TIOTOKIB, BOJIHOYAC KIIACTCPH
KpaiH MaioTh pi3Hi Xapakrepuctuku. Ha puc. 1 HaBeneHo
CepeHi 3HaYCHHS MOKa3HWUKIB TPYITyBaHHA ¥ KIAacTepax .

Ipu tpomy kactep 1 copMoBaHHM JIMIIIE OHIEKD Kpai-
HOt — PecryOnikoro Tlomblia, Ha SIKy MpUIaIae HailiHTCHCHB-

HilMi BU3HUI NOTIK 3 YKpaiHu NpOTIroM
2017 p. (9 990 978 oci6). LLlono crpykTypn

1,2E7

1E7

8E6 |

6E6 |

4E6 |

2E6 |

-2E6 |

pOro MOTOKY, To Jrtre 0,02% (1789 ocid)
CTaHOBIIATh  CIy)00Bi  moiznku;  0,1%
(5059 oci6) — opranizoBanuii Typu3m Ta 99,
1 88% (9 984 130 ocid) — mpuBaTHI MOTIKH.

Jo xmactepa 2 yBidmwo 62 kpaiHu
cBity (tabdm. 1), kymu y 2017 p. BUIK-
T JoKanu ycboro 226 570 ocib, npu oMy
1% Bui3niB TpoMastH YKpaiHU y Ii Kpa-
THA TpUNAnaNo0 Ha CIyKOOBI MOT3IKH,
2% — Ha oprasizoBaHUH TypusM i — 97%
HAa MPUBATHI MOT3/IKH.

Jlo xmactepa 3 yBIMIIIM Taki Kpa-

iau, sk €runer, CnoBauynHa, PymyHis,
—6e— Cluster

-4E6 " " L
cnyxb6oea noizdka npusanmHa rnoisoka

opaaHizosaHuti mypusm

Puc. 1. Cepeani 3HaueHHsI MOKA3HUKIB y KJacTepax
Lrcepeno: nobyoyeana asmop 3a donomoeoio 111 STATISTICA 3a oanumu [9]
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Puc. 2. Cepenni 3HaYeHHsI NOKa3HMKIB y MiAK/IacTepax KJaacTepy 2
Jcepeno: nobyoyeana asmop 3a donomoeoio 111 STATISTICA 3a oanumu [9]
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Typeuunna, Binopycs, Pecniybnika Mou-
noBa. Jlo nux kpain y 2017 p. Buik-
Jokam 6 685 548 rpomansH Ykpainu, 3
Hux: 1% — y ciyx06oBi moisnku; 1% —y
CKJIaJli OPraHi30BaHUX TYPUCTUYHUX TPYI
1 98% — 3 mpUBaTHUMU MOI3AKAMHU.

Jlo xmactepa 4 yBiHmm 1Bi kpaiHu —
VYropmuHa Ta Pociiickka ®Denepaliisi, 10 MamOTh
MPUOIM3HO OJIHAKOBY IHTCHCHBHICTH TYypHUCTHY-
HOTO TIOTOKY 3 YKpainu (tabmn. 2). Ane y cTpyk-
Typi IOTOKIB JI0 VX KPaTH € CYTTEBI BIIMIHHOCTI,
30kpema 100% BuizniB 1o Yropmuuau y 2017 p.
Oynu 3[iMCHEHI 3 TIPUBATHOIO MOT3JIKOI0, TOMI SIK
3 ycix BuizaiB g0 PO 0,38% craHOBUIM CITyX-
6081 moi3ku, 0,02% — opraHi3oBaHHI TypHU3M Ta
99,61% — npuBaTHI MOI3KH.

Po3rnsiHyBIIM CTPYKTYpY Ki1actepa 2 (Tadm. 2),
MH [IPOBEIIH JIPYTHH eTall CTPYKTYPyBaHHs TypHUC-
TUYHOIO BMi3HOro HOTOKy Ykpainu y 2017 p.,
IO TIpHIIAJia€ Ha Ied KiacTep, 3a MOKa3HWKaMHU
CITy’)KOOBHUX IOT3/I0K Ta OPraHi30BaHOTO TYpU3MY.
TakuM YHHOM, OTPHMAHO TPHU IIiJIKIACTCPH Y
MeXax aHaJli30BaHOI IPyNH KpaiH (puc. 2).

Tak, no migknacrepa 1 ygiitnum Yexis, [pe-
uis, ABctpis, I[3paine, OO'enHani ApaOchbKi
Emiparu, Himeuuuna, Typkmenicran, I'pysis i
Cep0ist. Y cTpyKTypi IMOTOKIB 3 YKpaiHH 10 IHX
KpaiH B cepennbomy 0,2% mpuranae Ha CIyx-
60Bi moiznxu, 4,2% — Ha OpPraHi3oBaHUN TypH3M
a 95,7% — Ha npuBaTHI MOT3/IKH.

1
—8— Cluster 2
—o— Cluster 3
—=— Cluster 4

—©— Cluster 1
—8- Cluster 2
—o— Cluster 3
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TaGmuns 1
Kuacrep 2 kpain, 10 ikuX BHIKIKAIU rpoMaasing Ykpainu y 2017 p. (3a meToro BHi3Ly, 0cid)

Ne | Kpaina npusHauenns K'g;ﬂ%;&g?;ﬁﬂ;‘: l?;‘g;%‘;‘"’ c1y:KG0Ba M0T31KA Opr?r';l;g;’;""" NPUBATHA MOI3AKA

1 |Ipak 1 0 0 1

2 |Kananma 1 0 0 1

3 |Kopes, Pecnybmika 1 0 0 1

4 |Kupruscran 7 0 0 7

5 [Mani 7 0 0 7

6 |Hopgeris 7 0 0 7

7 |IlitkepH 7 0 0 7

8 |TamkukucTan 10 0 0 10

9 |Ipnanmis 11 0 0 11
10 |Adranicran 18 0 0 18
11 | Amxup 19 0 0 19
12 | Anrinbs 19 0 0 19
13 |JIrokcemOypr 28 0 0 28
14 |Pecny6Giika MakeioHist 29 0 0 29
15 |KeHis 55 0 0 55
16 |Y30ekucran 61 0 0 61
17 | Typkmenicran 89 10 0 79
18 |Mapokko 117 0 0 117
19 |Inpis 208 0 0 208
20 |Cepbis 319 48 36 235
21 |Icnanpis 350 0 0 350
22 |TanzaHis 406 0 0 406
23 |Maubra 736 0 0 736
24 |Tloptyrais 821 0 0 821
25 |CnoBewist 4887 0 0 4887
26 |AnOawnist 5405 0 0 5405
27 | Xopsartis 5505 0 0 5505
28 |JliBan 5775 0 0 5775
29 |Ipau 6316 0 0 6316
30 |HaHis 6351 0 0 6351
31 [HopnaHnist 8495 0 0 8495
32 |Ipi-Jlanka 9706 0 0 9706
33 | DinnsgHxis 14146 0 0 14146
34 |Karap 14263 0 0 14263
35 |EcroHis 14542 24 761 13757
36 |BipmeHis 15432 28 442 14962
37 |Tainang 17777 0 0 17777
38 |Tymic 19793 0 752 19041
39 |Benbris 20891 0 0 20891
40 |Kwurait 23107 76 0 23031
41 |HlBeris 24215 0 0 24215
42 | Azepbaitiukan 27386 89 0 27297
43 |CIIA 32660 0 0 32660
44 |UlBeituapis 36589 0 0 36589
45 |Kazaxcran 39147 0 0 39147
46 |YopHoropist 40317 0 735 39582
47 |JlarBis 54831 82 1622 53127
48 |JlutBa 54867 31 675 54161
49 |Kinp 58326 0 0 58326
50 |Bomrapis 58597 7925 12255 38417
51 |Benuka Bputanis 63920 107 2 63811
52 |Yexis 73536 110 3990 69436
53 |Tperis 104774 585 5210 98979
54 | dpaniist 106697 0 0 106697
55 [Ipy3ist 111981 1573 1707 108701
56 |Icnanist 112982 0 0 112982
57 |Hinepaanan 114374 0 0 114374
58 |Asctpist 115406 217 5174 110015
59 |I3pains 155074 254 5710 149110
60 |OAE 166586 214 8135 158237
61 |Iramist 173573 6 0 173567
62 |Himeuyunna 344150 195 4827 339128

Yeboro 2265706 11574 52033 2202099

Loicepeno: cknana asmop 3a danumu [9]
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TaGmurst 2
Kuaacrep 4 kpain, 10 sikux BHIKIKAIU rpoMaasing Ykpainu y 2017 p. (3a meToro BHi3Ly, 0cid)
KinbkicTh rpomansin . "
. . . . opraHi3oBaHuii ..
Ne Kpama NMPU3HAYCHHS . chpaum, AKI1 CJIy)KGOBa oI13Ka Typusm npuBaTHa MOI3AKa
BHIK/IKAJIH 32 KOP/IOH
1 | Yropunna 3118758 0 0 3118758
2 | Pociiiceka denepartis 4376423 28177 1257 4346989
Yeboro 7495181 28177 1257 7465747

Jrcepeno: nobyoyeana asmop 3a danumu [9]

Jo minknactepa 2 ysiiimia guite bonrapis, y cTpykrypi
BUI3HOIO NOTOKY 3 YKpainu 10 Hel 14% npumnanae Ha Ciryxk-
60Bi moizaku; 21% — Ha opraHi3oBaHUil Typu3M i 66% — Ha
MIPUBATHI MOI3/KH.

Jo minknactepa 3 yBilinuiu yci iHII KpaiHu Kiactepy 2,
IIpU LIbOMY Ha IpUBATHI Noi3aku TyT npunaznae 100% ycboro
TYPUCTHIHOTO TIOTOKY.

Takum YUHOM, peasti3oBaHMil aBTOPCHKUH T/IX1]T 10 i7ICHTH-
¢ixanii cTpyKTypH BHi3HOTO TYpHCTHYHOIO IOTOKY 3 YKpaiHu
JIaB 3MOT'Y OTPUMATH MOJIEJb CTPYKTYPH IIbOTO TIOTOKY (pHc. 3).

BucHoBKH. 3anporioHOBaHUI MiAXiq 10 iaeHThdiKaii
CTPYKTYPHU TYPUCTHYHHX TIOTOKIB KpaTHU 32 KPUTEPISIMU 1HTCH-
CHBHOCTI i OCHOBHHX BHUJIB TypHU3My, IO MAIOTh BilIOBiIHI
CTaTHCTUYHI BUMIPHUKN Y HaIliOHANBHII CTaTUCTHUI, OJISATAE
B iTepalliiHOMy BUKOHAHHI KJIACTEPHOTO aHaJi3y 3a aOCOMOT-
HUMH TIOKa3HHKaMH TYypPUCTHYHOTO MOTOKY 1O IOCATHEHHS

Knacmep 1

Pecnyénika [lonowa

Haitis reHCHBHiIIHi 110TIK,
9,9 M 0cib
99,9% npuBaTHi MOT31KH

Knacmep 2
62 kpainu

2,26 man,
2 % - opeanizoeanuii mypusm,
97 % - npusamni noizoxu.

Hioknacmep 2
boneapia
14%- ciryx0O0Bi moi3KH;
21% - opranizoBanHuit
TypH3M 66% - pHBATHI
TO{3AKN.

Hioxknacmep 1
Yexis, I'peyis,
Aecmpis, Bpain,
06'eonani Apadeoki

OJTHOPITHOCTI PE3yJIBTYFOYHX I'PYH 32 MOKAa3HUKaMH Kiacudi-
Karlii (BUIaMH TOT3I0K Yy HAIIOMY JOCIHIIKEHH1). ABTOPCHKHI
MIJIXIJ Ta€ 3MOTY OTPUMATH MOJIENI CTPYKTYPH TYPUCTUIHHUX
B’{3HMX 1 BHI3HMX IOTOKIB Ta OLHKM IHTEHCHBHOCTI iXHIiX
CKJIQTHUKIB. Y HOJaJbLIOMY LIeH MiJIXiJ MOKHA peaizyBaTH 3a
BIJIHOCHUMH TTOKa3HWKaMH BUJIIB Typu3My i oTpuMmaTu Oara-
TOKPUTEpialIbHy CHCTEMY MOJeNel CTPYKTYpH TypPHCTHYHHX
MOTOKIB KpaiHu. Ha BijiMiHy BiJl HASIBHUX TiIXOJIB /IO aHAI3y
reorpadiuHol CTPYKTYpHU TYPHCTHYHHX MOTOKIB KpaiHH, HAIIl
MIJIX1T Ia€ 3MOTY OTPUMATH YiTKi OIIIHKH 1 BEKTOPH YIOCKOHA-
JICHHSI TYPUCTUYHOI MOJIITUKH KPaiHU, HAIPSIMIB PETYITIOBAHHS
TYPUCTHYHHUX TIOTOKIB KpaiHM, PO3BUTKY TYPUCTHYHOI iHIY-
cTpii TomO. Y HACTYMHUX POOOTaX MU YIOCKOHAIMMO HAlll
MIJIX1/T BBEJICHHSIM B aHai3 JOJATKOBHX CTATHCTUYHHX Xapak-
TEPUCTHK 1 IHJAUKATOPIB, 10 PEKOMEH/IOBaHI JUIs OLIHKH MiX-
HApOJIHOTO TYPU3MYy MI>XKHAPOJIHUMH OpraHizallisiMu.

Knacmep 4

PO
,38%  caryxOoBi moi3 K,
0,02% - opramizoBamuii
TypusM, 99,61% - npuathj
03K

[HTeHCHBHHIA TIOTIK,
7,5 i oci6

Yeopuwuna
100% - npuBaThi

MOi3IKH

Knacmep 3

€aunem, Cnosayyuna, Pymynis,
Typeuuuna, binopycs, Pecnyonika

Mondosa
Inmencuenuii nomix,
6,6 man ocio
1% - y cayacoosi noisoxu; 1% opeanizosanuii mypusm, 98% npueamni

noi3oKu.

Emipamu,
Himeyuuna,
Typxkmenicman,
Tpysia i Cepois.

0,2% - cmyx00Bi n0i31KN,

ITioknacmep 3

52 kpainu ceimy.
100% - mpuBatHi moi3K.

4,2% - opraHizoBanHit
TYpH3M,
95,7% - npuBatHi
013K,

Puc. 3. Mogenb cTPYKTYpH BHI3HOI'O TYPUCTHYHOIO MOTOKY 3 YKpaiHu

Loicepeno: pospobra asmopa
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NoAXO04 K AHAJIN3Y CTPYKTYPbBI MEXJAYHAPOIHBIX TYPUCTUYECKHUX NIOTOKOB YKPAUHBI

AHHoTanus. B cratbe pazpaboTaH NoAXo[ K aHAIU3Y MEXIYHAPOIHbIX TYPHUCTHUECKUX TOTOKOB YKpAaUHbI HA OCHOBE UC-
TIOJTB30BAHHSI COBPEMEHHOTO SKOHOMETPHIECKOTO U CTATUCTHYECKOTO HHCTPYMEHTAPHS JUIS HACHTH()UKAIINN reorpaduIecKoi
CTPYKTYPBI MEKIYHAPOIHBIX TyPUCTHUECKUX MOTOKOB YKPAHHBI U KONMYECTBEHHBIX OIEHOK €€ COCTaBIIomuX. OCHOBHBIM
METOJOM aHalMu3a U30paH KJIacTEepHbIN aHanu3 MeronoM k'means cpexncrsamu mporpamMHoro nakera STATISTCA. Ilo pe-
3ynpTaTaM KIaCTEPHOTO aHaIH3a IMOTyUYeHO YeThIpe IPYTITHI (KTacTepa) CTpaH Ha3HAYCHHS, OTIHYAIOMNECS MEeXITy co00H Mo
MHTEHCUBHOCTU U XapaKTEPUCTUKAMU TYPUCTHUECKUX BBIE3HBIX IIOTOKOB U3 YKpauHbl. Peann3oBaHblif aBTOPCKUI MOAXOA K
HUICHTH(OHUKAIINY CTPYKTYPHI BRIC3THOTO TYPHUCTHYECKOTO TTOTOKA M3 YKPAWHBI TIO3BOJIMII MONTYIHTh MO CTPYKTYPHI 3TOTO
HOTOKA C KOJIMYECTBEHBIMU OLICHKAaMHU U BBISIBUTH IVIaBHBIC HAIIPABJICHUS BBIC3IHOTO TYpU3Ma 110 BUAAM.

Ki1roueBbie cj10Ba: MEK/TyHapOIHBINA TYPH3M, MOJIENb, TYPUCTUUYECKAs MHIyCTPHsl, TYPUCTUUECKHUI IOTOK, KJIACTEPHBII aHAIIH3.

APPROACH TO THE ANALYSIS OF UKRAINE'S INTERNATIONAL TOURIST FLOWS STRUCTURE

Summary. The tourist industry is a complex of economic relations that manifests itself in the process of tourism activity
in the production, distribution, exchange and consumption of a tourist product - based on economic theory. That's why it is
important to develop and use modern tools for quantitative measurement of processes in this field that would allow receiving
adequate assessments for the formation of conclusions and trends definition in the development of the tourism industry at global
and national levels. The purpose of the article is to develop an approach to the analysis of international tourist flows of the
country based on the use of modern econometric and statistical tools for identifying the geographical structure of international
tourist flows of Ukraine (or any other country) by the intensity of their components. The research methodology is based on the
thesis that econometric studies are capable of verifying and identifying an existing spectrum of statistical relationships in the
investigated processes. Therefore, we used specialized cluster analysis as a tool for identifying these relations. Variables of
clustering are absolute values of tourist flows by types of tourism. The article is devised to identify the structure of tourist flows
of the country according to the criteria of intensity and the main types of tourism, having the corresponding statistical indicators
in the national statistics of Ukraine, has made it possible to get the model of the structure of the tourist outflow and to estimate
the intensity of flows by types of tourism. The novelty of the author's suggestions is that the proposed approach to the use of
econometric instruments of cluster analysis enables to obtain clear assessments and vectors for improving the country's tourism
policy, directions of regulation of tourist flows of the country, development of the tourism industry, etc. In the following works,
we will improve our approach by introducing in the analysis of additional statistical characteristics and indicators recommended
for the international tourism assessment by international organizations.

Key words: international tourism, model, tourism industry, tourist flow, cluster analysis.
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ONITUMIBALIA I'POIIOBUX ITOTOKIB INIAITPUEMCTBA B CYHACHUX YMOBAX

AHoTanis. Y cTarTi 06roBOpIOIOTHCS TEOPETHUHI Ta MPAKTHYHI aCIeKTH ONTHMi3alii IpOLIOBUX HOTOKIB. JJoBeneHo, mo
e(EKTUBHO YIPABJISATH MOXKHA JIAIIE THM, IO MMiJIacThcs BUMipy. Lle MokHa poOUTH 3a JOIIOMOTOK0 KPUTEPIiB, SIKi HABEICHO
y po6oTi. Y JOCHIPKEHHI PO3MISIHYTO KIIFOYOBI HANPSMHU ONTUMI3allii IPOLIOBUX TOTOKIB IMiJIPUEMCTBA, BU3HAYCHO TOJIOBHI
1iJ11, 3aBJaHHs, 00’ €KTH ONTUMI3allii TPOIIOBHX MTOTOKIB, 3a3HAYEHO, 10 ONTUMI3alliI0 POLIOBUX ITOTOKIB JOIIIEHO MPOBOJUTH
B 4OTHpH eTamu. JJOBeICHO, 1110 BUKOPUCTAHHS MaKCHUMi3allii YMCTOTO TPOIIOBOTrO MOTOKY SIK OJHOTO 13 3aBJaHb ONTHMi3allii
HE € €KOHOMIYHO JOLIJIbHUM. 3aPOIIOHOBAHO Al BU3HAUYEHHS MiHIMaIbHOI IOTpeOH (hiHAHCOBHUX peCcypCiB BUKOPHCTOBYBATH
METOJT BU3HAYCHHS MIHIMAJIbHOI CYMH I'POIIIOBUX KOIITIB, SIKHH BiJIPI3HAETHCS BiJl IHIIUX IPOCTOTO) PO3PAXYHKY.

KuiouoBi cioBa: onTumizanisi, rpolIOBUN MOTIK, YUCTHH T'POIIOBUM MOTIK, KPUTEPii, NIPUCKOPEHHS, CIIOBUILHEHHS, BU-

PIBHIOBaHHS, CHHXPOHi3aIlisl.

Beryn Ta nocranoBka npo6aemu. OCTaHHIME POKaMU B
cUCTeMI YNpaBJiHHS MiANPUEMCTBOM Bce Oijbllia yBara mpu-
JUISIETHCS TIMTAHHSM YIPaBIIiHHS IPOLUIOBHMH MOTOKaMu. Bix
e(EKTUBHOCTI YIPABIIHHS TPOIIOBUMH MMOTOKAMH 3aJICIKHUTh
He TUIbKU (piHAHCOBHUIl pe3ysbTaT MiANPUEMCTBA, HOTO PUH-
KOBa BapTICTh, a W 3[aTHICTh MIAMPUEMCTBA BIKUTH B YMO-
Bax pUHKY. Tak, HEOCTATHICTh TPOIIOBOTO ITOTOKY abo Hee-
(eKxTuBHE BUKOPUCTAHHS (HIHAHCOBUX PECYPCIB € OCHOBOIO
He30aJIaHCOBAHOCTI CHCTEMH BiITBOPEHHS MaTepiajibHOT 0a3u
7 BUpOOHNYOT iHYPACTPYKTYpH, IO B PE3YNIbTATi MOXKE MPH-
BECTHU JI0 BTPATH IUIATOCIPOMOXKHOCTI ¥ HaBiTh OaHKPYTCTBA
mianpueMcTsa. ToMy akTyaJbHUM MUTAHHIM IS OYIb-SKOTO
HIIIPUEMCTBA € ONTUMI3allisl TPOIIOBUX MOTOKIB.

AHani3 ocTanHix xocaimkens i my6aikamiii. Teope-
THYHI aclleKTH Ta MPUHLIUIH YHPABIiHHSI IPOLIOBHMH MOTO-
Kamu po3nsiHyTi y mpausix JI.A. bepHucraiina, 1O. bpurxema,
JI. Tanenceki, P. Bonkapma, [x. Keiinca, J[x. TenneHra,
B.B. KoBainwoga, [.J1. Ky3ueroBoi, O.M. CopokiHofi Ta iH.

Cepenl BITYM3HSHUX HAyKOBIIB, SIKI JIOCHI/DKYBAIH ITi
nuTaHHs, MoxHa BiaMmituTu: 1.O. Bnanka, FO.b. binnacosy,
10.0. €pemko, JI.A. Jlaxtionosy, I.B. CaBuiibky, O.0. Omiii-
nuk, C.M. CemMeHOBY Ta iH.

Humu 3po0iieHo 3HaYHUI BHECOK Y PO3POOTICHHS TEOPETHUKO-
METOJIOJIOTYHUX OCHOB BU3HAYEHHS CyTHOCTI IPOIIOBHX TTIOTOKIB
1 yIpaBIiHHS HAMH, aJie BOJXHOYAC 3AJTHILAIOTHCS HEBUPIICHHIMU
[UTaHHS ONTUMI3aLlii IPOIIOBHX MOTOKIB MiAIPUEMCTBA.

MeTo10 poOOTH € BH3HAYCHHS TCOPETHYHHX 1 MPAKTUY-
HHUX aCIEKTIB ONTUMI3allii TPOIIOBUX MOTOKIB MiAMPHEMCTBA
B CYYaCHUX YMOBaXx.

PesyabraTn jpociimkenns. Erany onrumizanii rpomro-
BHX TIOTOKIB IEPEAYE eTam aHasi3y e(eKTHBHOCTI yIpaBiHHS
IPOLIOBHMH MOTOKaMHU B IOMEPEAHbOMY MEpioNi, TOJOBHA
METa SIKOr0 — BUSIBUTH PE3EPBH II0JI0 TiIBUIICHHS 1i€T ehek-
TUBHOCTI B MailOyTHbOMY Tepioji: MiABHIICHHS (DIHAHCOBOT
HE3aJIS)KHOCT] MiANPUEMCTBA, 3a0€3I1€UEHHsI PIBHOMIPHOCTI
BUTPa4yaHHs I'POIIOBUX KOIUTIB 32 00CATaMH Ta B yaci, 30171b-
LICHHS CYMH Ta SIKOCTI YMCTOTO TPOIIOBOTO MOTOKY [1, ¢. 121].

B eKOHOMIYHOMY CJIOBHUKY HAaBOJMTHCS TPaKTyBaHHSI
HOHATTS «ONTUMI3allis», 0 B HepeKIai 3 aHnl. optimization
03HAYa€ MPOIIEC MOIIYKY TAKOTO CTaHy CHCTEMH, 32 SIKOTO 3a0e3-
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HEYy€eThCsl MAKCUMYM UM MiHIMYM 3Ha4€Hb SKUXOCh (yHKIIH
cucremu (BHOIp HAWMIMIIIOro BapiaHTa 3 0ararb0X MOMITBHX)
[2, c. 212]. Ontumym (Bif JIaTHH. HAWKpAIIE) — 11 CYKYIHICTb
HaHCIIPUSTIIUBIMINX YMOB JuIsl Oynb-4oro [2, c. 483].

I'B. CaBuipka 3a3Hauae, 1110 MPOLEC aHATI3y 3aBEpIly-
FOTh OINITHMI3alli€0 TPOIIOBUX MOTOKIB IIISIXOM BHOOPY Haii-
kpamux QopMm IX oprasizauii Ha NiANPUEMCTBI 3 OOJIIKOM
30BHILIHIX 1 BHYTPIMIHIX (DaKTOPIB 3 METOI JOCSITHEHHS
TXHBOT 302JITAaHCOBAHOCTI, CHHXPOHI3aIlii 1 3pOCTaHHS YUCTOTO
rpoIoBoro notoky [3, c. 530].

Onrumizalis € npouecoM HagaHHs 00’€KTy yNpaBiliHHA
HAMBUTIIHININX XapaKTEPUCTHK, CIiBBIAHONICHD. EdQekTuBHO
YIPaBJIATH MOKHA THM, LIO MiATA€THCS BUMIPY.

Kputepiii — KIIO4OBE MOHATTS CUCTEMH ONTHUMAJIBLHOIO
(yHkuionyBanHs 00’ekrtiB. Kpurepiii (Bix nar. criterium —
3IaTHICTD PO3PI3HEHHS; 3aci0 CYIKEHHs) — MIpHIIO, BUMOTH
JUTS BU3HAUYEHHS a00 OIIHKH 00’ €KTa.

V po6ori [4, c. 87] 3 ypaxyBaHHSIM AiMCHUX HUHI MIAXO/IIB
JI0 OTITUMI3aIlil TPOIIOBHX TIOTOKIB Ta OCOOIMBOCTEH CHCTEM-
HOTO MiIX0/ly BU3HAYCHO KJIIOYOBI HAIPSIMU:

1) onTrMi3allist 3JIMIIKIB TPOIIOBUX aKTHBIB;

2) BH3HAYEHHS [IILOBOTO 3HAYEHHS YHCTOTO TPOLIOBOTO
HOTOKY;

3) 30ayiaHCyBaHHS I'POILIOBUX MOTOKIB 32 BUJAMH JIisijib-
HOCTI;

4) MaxkcuMi3allisi YUCTOrO IPOIIOBOTO MOTOKY BiJ| orepa-
LiHOT AiANTBHOCTI.

ABTOp TiAKPECIIOE, IO MOJETb ONTHUMI3aIli TPOIIOBUX
MOTOKIB Ti/IITPUEMCTBA CITUPAETHCSI HA TIOETHAHHS CTATHIHOTO
W JMHAMIYHOTO MiIXomiB. Y cTatuil nepeadadae GhopMyBaHHS
ONTUMAJIBPHOTO 3AJIMIIKY TIPOIIOBUX AaKTHBIB YIS IMIATPUMKH
HAJISKHOI TUIATOCTIPOMOYKHOCTI 32 PaxyHOK BIACHHMX KOIITIB,
BpPaxyBaHHS MOXJIMBOI CE30HHOCTI Ta PHU3MKIB IisUILHOCTI.
A B muHaMmini BU3Ha4ae HEOOXiITHMHI OOCAT ITBOBOTO YHCTOTO
TPOIIOBOTO IOTOKY, JOCSTHEHHS SIKOTO CIIPHsiE HapOITyBaHHIO
00csry HasBHUX KOIUTIB 0 ONTHMAJBHOIO DPiBHS; 30alaHCy-
BaHHSI TPOIIOBUX MOTOKIB 32 BUIAMHU JIsUTHHOCTI, 1[0 BPaXOBY€
notpedy (OpMYBaHHS TPOIIOBHX ITOTOKIB BiJl IHBECTHIIHHOI
JUSIIBHOCTI J1s1 OHOBJICHHSI HEOOOPOTHHUX AKTHBIB; 8 TAKOXK MaK-
CHMI3allif0 YMCTOTO TPOIIOBOTO TIOTOKY BiJI ONEPAIHOT /TisTh-
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HOCTI Juisi 3a0e3MeyYeHHsT IHBECTUIIIHHUX MpOrpaM Ha OCHOBI
camo(hiHaHCYBaHHS 3a paXyHOK BIIAaCHUX Jpkeped [4, ¢. 87].

To10BHUMM LIJIIMU OITHMI3aLlii TPOIIOBHUX IOTOKIB MiAIPU-
€MCTBa € 3a0e3MeUCHHS: CHHXPOHHOCTI ()OPMYBAHHSI IPOIIOBHX
MOTOKIB y 4aci; 30a71aHCOBAHOCTI OOCSTIB TPOIIOBUX IMOTOKIB;
3POCTAHHS YUCTOTO TPOLIOBOTO MOTOKY MiIIPHEMCTBA.

Ilin 3aBpaHHSAM ONTHMI3alii TPOIIOBHX IOTOKIB TaKOXK
MAa€eThCsL Ha yBasl 3aBNAHHS PO3IOALTY IUIATDKHHUX 3aco0iB
MIANPUEMCTBA B JIMHAMIIII 3 METOFO MIABHUIICHHS HOro (hiHaH-
COBO-CKOHOMIYHOI €(EKTUBHOCTI, MpPHU ILOMY KPHUTEPiIMHU
€(EeKTUBHOCTI €:

— TPUPICT BJIACHUX KOIITIB IiJIPHEMCTBA 33 MEBHUI
TIEPiOJI; MiIBUILCHHS 00CTY MPOIaxy (YaCTKU PUHKY);

— migBuileHHS ()iHAHCOBOI CTIHKOCTI (3a0e3Mme4eHOCTI
BJIIACHUMH KOIITAaMH);

— e(heKTHBHICTh BUKOPUCTAHHS HAsSBHUX KOLITIB (pEeHTa-
OCIIBHICTH);

— JinoBa penyTaiist (BUKOHaHHS — HIANPUEMCTBOM
3000B’s13aHb NEpe OCTAYaTEHUKAMH Ta TOKYIISIMH);

— MakcuMalbHe BUKOPUCTAHHS BUPOOHUYHX ITOTY>KHOCTEH.

OcHOBHMMHU 00’€KTaMH ONTHMIi3allii BUCTYAIOTh: MO3H-
TUBHUM TPOIIOBUM TOTIK; HETaTWBHHH T'POIIOBHH TMOTIK;
3aJIMIIOK TPOLIOBHX AaKTHBIB, YHCTHH TPOLIOBHHA MOTIK.
O6’exTOM ONTHMIi3amnii BUCTYIAIOTH Iepe10adyBaHi TPOIIOBI
ITOTOKH, II[O i Taf0THCS 3MiHi B Uaci.

JI.A. JlaxTioHOBa 3a3Ha4ae, IO ONTHMI3allis TPOIIOBHX
IIOTOKIB J]a€ 3MOT'y HiATpUMyBaTH (piHAHCOBY piBHOBArYy, siKa
JOCSITAETBCS 32 YMOBH, SIKIIO TOIHT IiIPHEMCTBA HA TPO-
IIOBI KOIITH JOPIiBHIOE WOTO MPOMO3HIlii (HASBHUM TPOILIO-
BUM KOIIITaM) y KOxKHHA niepio [5, c. 217].

0.0. OniifHUK CTBEP/XKYE, 110 ONTHMI3aIil0 TPOLIOBUX
MOTOKIB JOIJIFHO TNPOBOJWTH BYOTHpH eTanmu. Ha mep-
oMYy — HEOOXIHO pPO3MISHYTH JAMHAMIKY (OpMYyBaHHS
BX1IHOTO TPOIIOBOTO IMOTOKY MIANPHUEMCTBA B pO3pi3i OKpe-
MUX Horo jukepen. Ha apyromy — BUSHa4UTH AMHAMIKY (op-
MYBaHHS BiJ’€MHOTO I'POIIOBOTO IIOTOKY, HOTO CTPYKTypy
3a HarpsIMaM¥ BUTPAT BIACHUX 1 3aJy4YCeHHUX KOLITIB Ta HOTO
BIUIMB Ha 301JIbIIICHHS PUHKOBOI BapTOCTi akTHBIB. Ha Tpe-
THOMY — BCTAHOBUTHU JAWHAMIKY [TOKAa3HHKA YHCTOTO TPOIIO-
BOTO TOTOKY H (pakTOpH, 3a paXyHOK SIKHX BiIOYyIOCS HOTO
(dopmyBanHs. Ha yeTBeproMy — 3a0€3MeUUTH CHHXPOHHICTh
(hopMyBaHHS BXIJHHUX 1 BUX1IHUX I'POIIOBUX MTOTOKIB Yy PO3-
pi3i iHTepBaniB 3BiTHOro nepiomy. I'omoBHa ymoBa onTu-
Mi3amii IpOIMIOBOTO MOTOKY — 3a0e3Med4eHHS MaKCHMallb-
HOTO POCTY YHCTOTO TPOIIOBOTO

CIIPUYHHUTH 30MTOK Yy pE3yJbTaTi BTPAYCHOT MOXKITHBOCTI.
3BiJICH BHIUIMBAE, 1[0 BUKOPUCTAHHS MaKCHMi3allii YHCTOrO
IPOILIOBOIO MOTOKY SIK OAHOIO 13 3aBAaHb ONTHMi3alil He Mae
i1 co60r0 0OTPYHTYBaHHS €KOHOMIYHOT JIOILIBHOCTI [8].

10.0. E€pemiko 3a3Havae, 1m0 B MPOIIECi 31IHCHEHHS YIIpaB-
JIHCBKOTO BIUTMBY 3HAYEHHS YHCTOTO I'POLIOBOTO MOTOKY ITiJ-
MIPUEMCTBA MOKE 3aJIOBOJILHATH YOTUPHU Taki cueHapii [8].

Crenapiem | mepenbadeHo, mo B pe3yibrari YCHIMIHOCTI
3aXO[IiB 13 CHHXPOHI3aIlii IPOIIOBUX MOTOKIB Yy Yaci i 3a 00csirom
MAaTUMEMO PE3yNIBTYIOUE 3HAUYCHHS YHCTOTO TPOLIOBOTO TIOTOKY,
1m0 HaOmpkaeTbes 10 Hys. L ontumizaniiina nonituka npu-
3HAYa€ HOPMYBAHHSI BXiTHHX 1 BUX1THAX TPOIIOBHUX ITOTOKIB ITiJI-
MPUEMCTBA 32 00CSATaMH TPOIIOBHX KOIITIB, TOOTO MPUBEIACHHS
BQJIOBUX BXIJJHOTO M BHXIJIHOTO TPOIIOBUX TOTOKIB ITiAPHEM-
CTBA JI0 CKBIBAJICHTHOT'O 3HAYCHHSI 32 [ICBHUIA TICPiOJ Yacy.

3a cienapisivu 11 1 [11 BU3HaUCHO ITOCTYTIOBE 3pOCTAHHS a00
3MEHILEHHS CyMH YUCTOTO IPOIIOBOTO TIOTOKY ITiAPHEMCTBA.

UYeTBepTUM CLICHAPIEM MTOBEAIHKH (YHKIIIi YUCTOTO IPOIIO-
BOTO MOTOKY HiJIIPHEMCTBA € HAOJIKCHHs HOTro 3HAYCHHS J10
HEBHOI 3aJaHoi MexXi, TOOTO TapreTyBaHHS (BiX aHIVItarget —
11T, MIIIICHB) YUCTOTO TPOIIOBOTO MOTOKY IiArpueMcTBa [8].

YipaBiiHHS rPOMIOBUMH MOTOKAMH OTPEOY€ MOCTIHHOTO
MOHITOPHHIY PIBHOMIPHOCTI Ta CHHXPOHHOCTI ()OpMyBaHHS
MO3UTHBHOTO Ta HETaTHBHOTO I'POIIOBOTO IOTOKY B PO3pi3i
OKPEMHX 1IHTEPBAIiB MPOTHO3HOTO MEPiojy, ISl I[HOr0 MOXKHA
BUKOPHCTOBYBATH S JMHAMIKH i Tpadiunmii MeTo] (puc.).

Jani rpadika HAOYHO MOKA3YIOTh, Y SIKi IEPiOaU MiINIPU-
€MCTBO MaJIO HA/UINIIOK KOIITIB, a B IKi — HECTady.

Ha nymky I'B. CaBuipkoi, 30aaHCOBaHICTh TPOIIOBHX
MOTOKIB MOXKe OyTH JOCATHYTa i3 3a0€3MeUCHHSIM CUHXPOH-
HOCTI TPOIIOBHX MOTOKIB [3, ¢. 525].

CHHXpPOHHICTh TPOIIOBUX KOIITIB — Iie 30iraHHs HaJXo-
JOKSHHSI Ta BUTpPadaHHs KOIITiB. PHTMIYHICTH HAJXOMKEHHS
IPOIIOBHX KOIITIB ITOKA3y€ HAAXOMKCHHS TPOIIOBUX KOLITIB
y PiBHI IPOMIXKH 4acy ofHakoBoro oocsry [10].

V mporieci onTuMi3amil TPOMIOBUX MOTOKIB Yy Yaci BUKO-
PHCTOBYIOTBCSl J[BA OCHOBHI METOIM — BHUPIBHIOBAHHS W
CUHXpOHi3allis. BUpiBHIOBaHHS TPOIIOBUX MOTOKIB — 3IVa-
JOKYBaHHSI OOCSTIB I'pOLIOBUX HOTOKIB y pO3pi3i OKpeMHX
IHTepBaTiB PO3NIAHYTOTO Iepiofy wacy. Lle# merox omrmMi-
3alii 03BOJISIE YCYHYTH MEBHOK MipOK CE30HHI W IUKIIIYHI
PO3XO/KEHHS Y (hOpMyBaHHI IPOIIOBUX IMOTOKIB (TTO3UTHBHUX
1 HEraTUBHUX), ONTHMI3yIOUU NapaJIeNIbHO CEPEe/iHi 3aIUIIKU
KOIITIB 1 MiBHUITYIOYH PiBEHb aOCOMIOTHOT JIIKBITHOCTI.

MOTOKY [6].

Takumif >xe minxix 3amporo- 800000 800000
HoBanuii 1.O. brankoMm, sKuit 700000 / - 700000
CTBEPIDKYE, 110 IHIIUM HAIpIMOM 600000 L 600000
ONTHMi3alii IpoIIOBMX MOTOKIB | 500000 | 500000
MIANPUEMCTBA MA€ CTATH MAaKCHMi- 400000
3aui5{ YUCTOTO I'pOIIOBOr0 IOTOKY 300000 - 400000
[7, c. 316]. OngaK, HATIOJIATAI0IH 200000 - 300000
Ha 3aCTOCYBAHHI TaKoro HaIpsmy, 100000 // L 200000
aBTOp CYINEpeYuTh camomy co0i, / e — ——

0 : ‘ : : ‘ : ‘ | 100000
aJDKe JIOCATHEHHs 30alilaHcoBa-
HOCTi i CHHXpOHHOCTI rpomopux | 100000 N 0’\9 Q'\’ Q'C" N Q\‘? 0’\,% 0’\/,“ 0
v v v v v v v v v

MOTOKIB MPUBOAUTH JI0 HaOMIH-
JKEHHS 3HAYEHHS YHCTOTO TPOIIO-
BOTO TIOTOKY 10 HYIISL, BiJIIOBiTHO
MaKCHMI3allisl YUCTOrO TPOIIOBOTO
IIOTOKY aBTOMAaTHYHO CTA€ HEMOXK-
JIMBOKO. bBinmblie TOro, moctiliHe

e Ha IXO4PKEHHA TPOLIOBUX KOLWTiB (Y1t)

e BiaTiK rpoloBmx KowrTis (Y2t)

YucTuii rpowosmii noTik (Y3t)

3pOCTaHHS BEIMYUHU YHCTOrO IPO-
IIOBOTO HOTOKY HEMHHYYE 3yMO-
BUTb 3pPOCTAaHHS 3aJHIIKIB TIPO-
LIOBUX AKTUBIB, 110 B CBOIO UEPry

Puc. I'padik cunxponizauii rpomosux norokis IAT «MuxonaaiBesknii KXIT»

3a 2009-2017 pp., THC. TPH.

Jicepeno: ckradeno agmopom 3a danumu [9]
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HayxoBmii BiCHHK Y>KrOpOACHKOI'0 HAIOHAIILHOTO YHIBEPCUTETY

VY pobori [11, c. 41] 3a3Ha4eHO, IO 3MICT YIPABIIHHS
IPOLIOBUMH MOTOKAMH 3aJIKHTh BiJl ONTUMI3aIil (iHAHCO-
BUX TIOTOKIB 1 CTPYKTYpH KamiTany HianpueMcTsa. Ipomosi
[TOTOKHM MOBUHHI OyTH Y3roJKeHi MK cOO0I0 TaKUM YHHOM,
mo6 30epertd JKBiAHICTH ((piHAHCOBY piBHOBary) i mpu
IbOMY YHUKHYTH HAQJJIHIIKOBOI (HEpeHTaOelbHOT) JIKBi-
HocTi. TijbKM 32 Takoi YMOBH IPOLEC BUPOOHUIITBA MOXKE
BiOyBaTHCs 0€3 MEePELIKOL.

ABTOpH Li€1 pOOOTHU Bi3HAUAIOTS, 1[0 KPUTEPISIMU YIIPaB-
JIHHSI TPOIIOBUMH MOTOKAMH € JIKBIAHICTH 1 JIOXIJHICTh
[11, c. 41]. Y uboMy npOsIBISETHCS KIACHYHHNA KOH(IIKT MiXk
JIKBIJHICTIO W JIOXiJHICTIO, TOOTO BeJMKa JOXIIHICTH OyIlb-
sikoi (popMHU BKJIAJICHHS TPOLIOBUX KOIITIB 3aBXKIU OILIAYY-
€THCsl 3HIDKCHHSM JIIKBIZTHOCTI, 30UIbIIICHHS IIAHCIB HA MPH-
OyTOK 03HA4Ya€ 3pOCTAHHS PU3HKY BTPATH KarliTaiy.

3a 3arpo3u HeIUIaTOCIPOMOXKHOCTI Ha MEPIIe MiClle BUXO-
JOUTh KpUTEpill JiKkBiZHOCTI. PimenHs, mo npuiiMaiotses y
Takill cuTyanii, IOB’s3aHl 3 NUTAaHHSAMU ICHYBaHHS CaMOIoO
mianpueMcTa. KpiM mporo, cTymiHb HeOe3lekn BU3Hauya-
€TBCS IBOMA MOMEHTAMH:

— BEJIMYMHOIO eiluTy PiHAHCOBUX PECypCiB i mepiofgoM
4acy, IPOTATroM sIKOro BiH Oyne 30epiratucs;

— MOXJIUBOCTSIMU KepiBHUKA BXXMBATH 3aXOJIB JUISl 3HH-
JKEHHSI IbOTO Ie(IIUTY Ta BUBEACHHS MIANPHEMCTBA 3 HEOE3-
[IEYHOTO CTaHY HEJIKBIAHOCTI.

SIKIIO B MiATPUEMCTBA 3’ SIBIISETHCS JIIKBITHUNA HA/IJTHIIOK,
TO KpUTEpill JNIKBIJHOCTI CTa€ OPYrOPsIAHUM, & OCHOBHHUM
3aBJaHHAM € e(EKTHBHE BHUKOPUCTAHHS IIbOTO HAJIIHIIKY.
VY TakoMy pasi mopsia i3 JOBrOCTPOKOBUMH BKIIAJICHHSIMU B
IHBECTHIIIT TIAMPUEMCTBA MOXKHa CKOPHUCTATUCS KOPOTKO-
CTPOKOBUMU (hIHAHCOBUMHM BKJIaJCHHIMU Y (OpMi JIIKBIAHUX
LiHHUX ManepiB abo cTpokoBUX KOHTpakTiB. Ilin uwac mpu-
WHSITTS TAKOTO PIIIEHHS OCTAIOTh IIPOOIEMH, IO OB’ 3aHi 3
JIIKBITHICTIO, TOX1THICTIO Ta PU3UKOM TaKUX BKJIAJICHb.

Haifyacrime npo0nemu, sIKi TIOB’s3aH1 3 HEIJIaTOCIPOMOXK-
HICTIO MiANPUEMCTBA, BHUHUKAIOTH YHACTIZOK HEMPABUIBHO
OpraHi30BaHUX IUIATEXKIiB 400 MOPYILEHHS YMOB 3[IACHEHHS
IUIaTeXiB. B yMOBaxX pHHKOBOTO TOCHOJAPIOBAHHS M€ OIHIEI0
po0JIeMOI0, IO 3YMOBJIIOE MACIITa0W Ta TEMITH PO3BUTKY
BITYM3HSIHUX MIINPUEMCTB, € HEIOCTaTHIH o0cAr 1 CTpyKTypa
IPOLIOBUX KOLITIB, sIKi Iepe0yBatoTh Y IXHBOMY PO3HOPSKEHHI.

Mertonu 30aaHCyBaHHs TPOMIOBUX MOTOKIB 32 00CATaMU
MOYKHA PO3MO/IIJIMTH Ha JIBI IPYIH: METOU ONTUMI3AIT Hedi-
LUTHOTO TPOIIOBOTO MOTOKY; METOIH ONTUMI3aLlil HaJTHIIKO-
BOT'O I'POIIOBOTO TTOTOKY.

30anaHcyBaHHS Ta ONTHMIi3allis BiOYBalOTbCSA 3aBISKU
BUSIBIICHHIO PE3epBiB, IO JAIOTh 3MOTY 3MEHIIHTH 3aJexkK-
HICTh MIANPHEMCTBA Bifl 30BHIIIHIX JHKEpPEN 3ay4eHHs rpo-
LIOBUX KOIITIB, 3a0€3MEYCHHI0 PIBHOMIPHOCTI BUTpAYaHHs
IPOILIOBHX KOWITIB Y 4aci Ta 3a o0csaramu, 301IbIICHHIO CyMU
Ta SIKOCTI YHCTOTO I'POIIOBOTO MOTOKY, & TAKOXK BIUIMBY Ha
(inancoBwmii UK mianpuemcrsa [1, c. 149].

J1st 30amaHCyBaHHS TPOIIIOBUX MTOTOKIB HA TPAKTHIL BUKOPHC-
TOBYETHCS METOI, SIKUI OTPUMAB HA3By «CHCTEMa TIPUCKOPEHHS-
CIIOBUIBHEHHS TUIATKHOTO 000pOTY». Moro CYTHICTb IIOJISITAE B
3aJTy4eHHi JOIATKOBUX KOIITIB, IO TIPUBEIE 10 30LTBIICHHS BXiJl-
HOTO IPOIIIOBOTO MOTOKY 1 CKOPOUYEHHS BUXITHOTO [12].

[TnarixHuit 000POT MPUCKOPHOETHCS 32 PAaXyHOK IMPOBE-
JICHHS TAKUX 3aXOJIiB:

1) 30i1bLIEHHS PO3MIPY 3HIDKOK J1e0iTOpaMm;

2) CKOpOYEHHSI TEpPMiHy TOBApHOTO KPEIHTY, HAaIaHOTO
TTOKYTILISIM;

3) HOCHJIEHHS KPEIUTHOI MOMITHKY 3 BUMOTOIO ITOTAaCUTH
3a00proBaHicTh;

4) MOCWITIOBAHHS MPOLENYPH OLHKU KPEIUTOCIPOMOXK-
HOCTI 1e0ITOPIB 3 METOK 3HIKCHHS BiJICOTKA HEILIATOCIPO-
MOYKHHX TTOKYIII[IB OpraHi3ailii;
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5) BUKOpHUCTaHHS Cy4acHHUX (PIHAHCOBUX IHCTPYMCHTIB:
(hakTopuHry, o0IiKy BekceniB, GopeuTHHTY;

6) BUKOPHUCTAHHSI TAKKX BHIB KOPOTKOCTPOKOBUX KPE/IH-
TiB, SIK OBepAPAdT 1 KPeAUTHA JIiHis.

CHoBUIbHEHHST TUIATDXKHOTO 000pOTY MOXKE 3MiHCHIOBA-
THCS 32 PaXyHOK:

1) 30imbIICHHS TEPMiHY TOBApHOTO KPEIWTY, HaTaHOTO
MOCTavYaTbHIUKAMH;

2) npujbOaHHs JOBFOCTPOKOBHX AKTHBIB 32 JIOIIOMOIOIO
JI3HMHTY, a TAKOX Mepeadi Ha ayTCOPCUHT CTPATEriyHO MEHIII
ICTOTHUX JUISTHOK JIsUTBHOCTI OpraHizaiii;

3) nepeBe/IeHHsT KOPOTKOCTPOKOBHX KPEIUTIB Y JIOBTOCTPOKOBI;

4) CKOpOYEHHSI PO3PaXYHKIB i3 MOCTAaYaIbHUKAMH TOTIBKOIO.

I'B. CaBuiibka IPOHOHYE CIOCOOU ONTHMI3allii Ha UIUIIKO-
BOT'O TPOILIOBOIO TOTOKY, SIKi MOB’s13aHi 3/1e0UTBIION0 3 aKTHBI-
3aIi€10 IHBECTULIHHOT AiSUTBHOCTI TiIIPUEMCTBA, CIPSIMOBAHOI:

— Ha JOBTOCTPOKOBE TOTAIICHHSI JOBIOCTPOKOBUX KPEIH-
TiB OaHKY;

— Ha 30UTBIICHHS 00CATY peabHIX 1HBECTHUIIIN;

—Ha 3011bIIeHHs 00cATy (piHaHCOBUX iHBecTHLil [3, ¢. 530].

3 MeTOI0 301bIIEHHS IO3UTUBHOTO IPOLIOBOTO MOTOKY B
JIOBFOCTPOKOBOMY Tiepiofii e(heKTHBHI OyayTh TaKi 3aX0/H:

— 3aJIy4CHHSI IHBECTOPIB;

— JIOMATKOBUH BHITYCK aKIIiif;

—3/]1a4a B OPCHTy HEBUKOPUCTAHOTO MaifHa.

CKOpOUYCHHSI HETaTUBHOTO TI'POIIOBOTO ITOTOKY B JOBIO-
CTPOKOBOMY IEpiofi MOXKHA JAOCSTTH 32 JONOMOTOI0 CKOPO-
YEHHS KIJIBKOCTI 1HBECTHIIWHUX TPOrpaM, 3HMKCHHS CYMH
MOCTIHHUX BUTPAT ITiJIPUEMCTRA.

OnHUM 13 HaNPSIMIB ONITUMI3ALT TPOLIOBUX ITOTOKIB € BU3HA-
YeHHs ONTUMAJIFHOTO 3AJIHIIKY IPOIIOBHX KOIITIiB. Brkopucro-
BYIOYH METOJMKY, 3amporonoBany JI.A. JlaxTioHOBOIO, BU3HA-
YUMO MIHIMaJIbHHUI 3QJTHIIOK TPOLIOBHX KOIITIB 3a TIEPioj, SIKKI
HEOOXIiTHUIT 1711 TIPOJIOBKEHHS OTepallii MiIMPHEMCTBOM 1 CBO-
€4acHOro BUOOPY MeTo/iB (iHaHCYyBaHHs [5, c. 283].

be3 mpaBrIEHOrO po3paxyHKy (iHaHCOBOI MOTpeOH rpo-
IIOBUX KOIUTIB MiJANPHEMCTBO MOXE 3aJIHIIUTHCS O3 nocTar-
HiX KOIITiB /ISl CIIJIATH NPOLEHTIB 3a KPEIHUT, PO3PaXyHKIiB
MOCTa4YalbHUKIB, OPEHIHOI IUIaTH, KOMYHAJIbHHX IOCTYT
tomo. [liANpUEMCTBO MOXKE CTAaTH Ha MeXi OaHKpyTCTBa,
SKIIIO BOHO HE MOXKE ITOTACHTH CBOI JOTOBIPHI 3000B’sI3aHHS.
OnHUM 13 NOIIMPEHUX CHOCO0IB BU3HAUEHHS (DiHAHCOBOI
noTpedy MiANPUEMCTBA € METOJ BH3HAYCHHS MiHIMaJbHOI
CYMH TPOILIOBHX KOIITIB, 110 HEOOXIAHI MiANPUEMCTBY IS
31 CHEHHS 3aIIaHOBAaHHUX OTIepalliid.

Minimanpaa cyma rpomoBux komtiB (I'Kvin) po3paxoBy-
€TBCS 32 POPMYIIOIO:

IK

MiH

3 Onepauiiini BUTpatu
OGOPOTHICTH IPOLIOBUX KOLITIB

(1

OnepalliiiiHi BUTpaTH BU3HAYAOTHCS SIK CyMa BUTpAT Ipo-
[IOBUX KOIITIB HAa MOKYIKY CHUPOBHHH, TOBapiB, 3apOOiTHOI
IUTaTH, TIPOLICHTIB 1 JMBIICH/IIB.

O00poTHICTH rpomIoBHuX KOmTiB (Ork) — 11e KiIbKicTh 000-
POTIB IPOIIOBUX KOIITIB MiANPUEMCTBA 3a MEBHUU Mepiof,
PO3PaXOBYETHCS 32 TAKOIO (hOPMYIIOI0:

YucTuii 1oxia Bia peatizaliii MpoayKilii )
Cepenniit 3ok 'K 3anepion.

On( =

Cepe/Hiii 3aJIMII0K IPOIIOBUX KOIITIB 32 MEePioj po3paxo-
BY€ThCS 32 (POPMYJIOHO:
I'Knou + 'K kin

Cepeoniii saaumox I'K 3anepioo = — 3)

Jie I'Kuos — TPOIIIOBI KOIITH HA TTOYATOK MEPioay;

I'Kiin — rpoILIOBI KOLITH Ha KiHEIb MEPiofy.

Po3paxyHOK MiHIManbHO HEOOXiZHOI CyMM TIpOIIOBHX
komTiB [TAT «Muxkonaisebkuit KXIT» HaBeqeHO y TaOIHIIi.
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Tabmurs
Po3paxyHok MiHiMabHO HeoOXigHoi cymu rpomoBux kowTiB ITAT «MukoaaiBebkuii KXII» 3a 2015-2017 pp.
Ne 3/m Hoka3zankn 2015 2016 2017

1. | Onepamiiini BuTparu, TuC. rpH. 144397 56921 111704

2. | Ywmcruit moxin Bix peaizamii MpomyKiii, TUC. TPH. 49163 58960 51855

3. | CepemHi 3aJHIIKK TPOIIOBHX KOIITIB, THC. TPH. 840 3626,5 4437,5

4. | OGOpOTHICTH TPOIIOBUX KOMITIB, pasiB (p.2/p.3) 58,53 16,26 11,69

5. | MiniManbsHO HE0OXiHA CyMa TPOIIOBHUX KOUITIB, THC. TpH. (p.1/p.4) | 2467 3501 9559

Loicepeno: cknadeno asmopom 3a oanumu [9]

Pesynbrarn Tabnmumi okasaiii, IO CIIOCTEPIraeThes
3HW)KEHHSI 00OPOTHOCTI TPOIIOBUX KOIITIiB 3 58,53 obopory
y 2015 poui mo 11,69 o6opoty y 2017 poiii, a MiHIMaJIbHO
HeoOXiZHAa CyMa TpOLIOBMX KOIUTIB, HABIAKH, 3pocia 3
2467 tuc. rpH. 10 9559 THC. TpH. 32 aHATI30BaHUI NIEPiOA.

BucnoBkn. OHOIO i3 OCHOBHUX (DYHKIIH yIpaBIIiHHS TPo-
ILIOBUMH TIOTOKaMH € TX orrrumizaris. KiHIeBoro MeTor ornrumi-
3allil TPOIIOBUX TOTOKIB ITIIIPUEMCTBA € MAKCUMI3allisi YKCTOTrO
IPOLIOBOrO MOTOKY BiJl OMEpaliiHOl AisUIbHOCTI MiANPUEMCTBA,
110 Ti/IBHIIYE PiBEHb HOro camo(hiHaHCYBaHHS 1 3HIDKYE 3aJIeK-
HICTB BiJT 30BHILIHIX JpKepen GiHaHcyBaHHs. Kpurepil mikBiqHOCTI

W JOXIZTHOCTI BUKOPHUCTOBYIOTHCS IS OLHIOBAHHS YTIPABJIiHHS
TPOLIOBIMH ITOTOKAMH ITiIITPUEMCTBA. [ OJIOBHUMH METOIAMH, IO
BHUKOPHCTOBYFOTBCS Y TIPOIIECI ONTHMI3ALIl MPOIIOBHUX MOTOKIB Y
vaci, € BUPIBHIOBAHHS 1 CHHXPOHi3auis. ONTHMaIbHUN 3aJIHILIOK
IPOLIOBUX KOIUTIB A€ MOMJIMBICTb MiAIPUEMCTBY 3/iICHIOBATU
TIEBHI OTIepALii IS IPOBEICHHS TOCTIOAPCHKOI TISUTBHOCTI i CBO-
€4acHOTO BUOOpPY MeTO/IB (piHaHCYBaHHS. JIJIst 1IbOTO BUKOPHCTO-
BY€ETBCS] METOZ BU3HAYEHHS MiHIMAJIGHOT CyMH TPOILIOBUX KOILTIB.
IMepcrieKTHBaMU MOAAJBIIMX PO3BIIOK Y IIbOMY HAMpsMi
€ JIOCIII/DKEHHST ONTUMI3allil TPOIIOBUX MTOTOKIB SIK €JIEMEHTA
yrpasiiHHS (iHAHCOBOO CTIMKICTIO T IMPUEMCTBA.
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ONITUMM3AIUSA JEHEKHBIX IIOTOKOB NPEAIPUATHASA B COBPEMEHHBIX YCJIOBHUAX

AHHOTanus. B cratbe 00CYXIAI0TCS TEOPETUUCCKHUE U MPAKTHYCCKUE aCTICKThl ONTHUMHU3AIMH JICHEKHBIX OTOKOB. J[oka-
3aHO, 4TO 3((PEKTUBHO YNPABIATh MOKHO TOJIBKO TEM, YTO MOAACTCH U3MEPEHHIO. DTO MOXKHO JIEJIaTh C MOMOIIBIO KPUTEPHUEB,
KOTOpbIe TIpUBEACHBI B paboTe. B mcciemoBaHNM pacCMOTPEHBI KITFOUEBBIE HAPABICHUS ONMTHMU3AINH JICHEKHBIX TTOTOKOB
NPEANPHUATHUS, ONPEICIICHBI OCHOBHBIC 1IENIH, 338/1a4K, OOBEKThI ONTUMH3AIMN JICHEKHBIX TTOTOKOB, ITOKAa3aHO, YTO ONTHMH3a-
LU0 JICHE)KHBIX ITOTOKOB 11€71€CO000pa3HO MPOBOAUTH B UeThIpe dTamna. Jloka3aHo, YTO UCIOJIb30BAHUE MAKCUMU3ALUN YUCTOTO
JICHEKHOTO TIOTOKA B KAUECTBE OJJHOM M3 3a/1a4 ONTHMHU3AIMH HE SBJISICTCS SKOHOMUYECKH I1e7iecoo0pasHbiM. [Ipeuiokeno s
ornpe/eneHnss MUHUMAIbHON MOTPeOHOCTH (PMHAHCOBBIX PECYPCOB HCIIOIb30BaTh METO OINPEACICHNUs MUHUMAIbHON CyMMBbI
JIEHEKHBIX CPEJICTB, KOTOPBIM OTIMYAETCS OT IPYTHX MPOCTOTON pacyera.

KuroueBsble cjioBa: onTUMHU3ALNS, J€HEKHBIN TOTOK, YACTBIA JEHEKHBIN MOTOK, KPUTEPH, YCKOPEHHE, 3aMEJIEHNE, BbI-
paBHUBaAHUE, CHHXPOHU3AIINS.

OPTIMIZATION OF THE ENTERPRISE CASH FLOWS IN MODERN CONDITIONS

Summary. One of the main problems of the Ukrainian economy is a shortage of funds of enterprises for the implemen-
tation of financial and economic activities. But, as practice shows, such a reason is inefficient cash flow management, which
can be solved with the help of optimization. Optimization of cash flows is one of the main functions of cash flow management,
it is aimed at increasing their efficiency in the upcoming period. Conducting measures to optimize cash flows increases the level of
self-financing of the enterprise, decreasing the dependence on external sources of financing. And this increases the sustainability of the
financial condition of the enterprise. The article discusses the theoretical and practical aspects of optimizing cash flows. It is proved that
it is possible to effectively manage only that which is measurable. This can be done using the criteria given in the work. Such criteria are
liquidity and profitability. The research considers the key directions of optimizing the cash flows of the enterprise, identifies the main
objectives, tasks, and objects of cash flow optimization, it is shown that optimization of cash flows is expediently carried out in four
stages. The main methods used in the process of optimizing cash flows over time are alignment and synchronization. It is proved that the
use of maximizing net cash flow as one of the optimization tasks is not economically feasible. The net cash flow from operating activi-
ties may be the maximum, which provides financing for investment and financial activities. The article proposes measures to increase
the positive and reduce negative cash flows in the long term. The optimal cash balance allows the entity to perform certain operations for
conducting business and timely selection of financing methods. It is proposed to use the method of determining the minimum amount of
money, which differs from others with the simplicity of calculation, to determine the minimum need for financial resources.

Key words: optimization, cash flow, net cash flow, criterion, acceleration, deceleration, leveling, synchronization.
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IMINIEMEHTAIIA MAPKETHHI'Y 3.0 B BI3BHEC-CTPATEI'TIO
CTAJIOT'O PO3BUTKY HIJAMPUEMCTB BYAIBEJIBHOI TAJTY3I

Anortanis. JocnimkeHo eranu tpanchopmaiii BUMOT 10 Oy/iiBelbHUX 00 €KTIB B )KUTJIOBOMY i KOMEPLIHHOMY CEKTOpax
OyaiBesIbHOT Tay3i YKpaiHu, BUJIIJICHO OCHOBHI XapaKTEPHCTHKH MACHBHOIO, EKOJOTIUYHOrO Ta PO3yMHOro OyauHKiB. Bcera-
HOBJICHA JOLIJIBHICTh BIPOBAIKEHHS KOHIEMNi MapkeTuHry 3.0 y AisuIbHICTh MignpueMcTB OyaiBenbHoi ramysi. [ToOynoBano
MaTpHII0 MiHHOCTEH Ha 3acajax MapkeTHHTY 3.0. IO y3rO/pKyeThes 3 Oi3Hec-CTpaTeriero CTajloro PO3BUTKY OyAiBETBHOTO
nianpuemcTsa. @opmaiizaiis Micii, 0OaueHHs 1 IIHHOCTEH JIJIsl MiIPHEMCTBA OyAiBEIbHOT ramy3i i po3poOJIeHHS 3aX0/iB 111010
X BIUIMBY Ha PO3yM, ceplie, TyIly KIi€HTIB, 3al[iKaBICHUX CTOPIH Ta BIACHHII EPCOHAT CIIPSIMOBAHI Ha 3a0€3MEUCHHS CTAJIOTO
PO3BHUTKY OY/IIBEJILHOTO MiANPUEMCTBA. Takuid MiXi B yIIpaBIiHHI OyAiBeIbHAM MiAMPUEMCTBOM IiIBUIIIUTH MOXKJIMBICTh 3a-
JIy4EHHS COLiaJbHO BiANOBINAIbHUX 1HBECTUIIN Y MiANpUEMCTBA OyIiBeIbHOT ramysi.

KuirouoBi ciioBa: cranuii po3BUTOK, MaTPHIIS [[IHHOCTEH, COIIaIbHO BiNOBIAIBHI IHBECTHIIIT, CydacHi MOTPeOH KIIIEHTIB.
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

IMocTranoBka mnpoodsemu. IlignmpuemcrBa Oy/iBeIbHOT
rayy3i MOYMHAIOTh JAeAali Oiblle 1HIUBITyai3yBaTh BIacHY
HPOIO3HUIII0 3 TONIALY OUYiKyBaHb KOHKPETHHX KII€HTIB,
BPaXOBYIOUH CTalIUil PO3BUTOK 1 TypOyIOUUCH PO IIPUPOIHE
cepenoBulie. Micis cyyacHoi OyniBesbHOI koMIaHii nependa-
Yyae OayeHHsI CTAIOr0 PO3BUTKY MiAMPUEMCTBA HIOIO KOPIIO-
paTHBHUX ILIHHOCTEH, MpaB Ta MoTped 3alliKaBJICHUX CTOPIH,
TOOTO BCiX Cy0'€KTiB, BKIIFOUAKOUH BJIACHUH TEPCOHA, KITI€H-
TiB, aKI[IOHEPIB, IOCTAYaJIBHUKIB Ta MiclieBy rpoMaay. CBO€IO
Yeprolo 3aJ0BOJIEHHS MOTPed HUHINIHBOIO CHOXKUBA4a HE
MTOBUHHO IIKOTUTU MaiOyTHIM TOKOJIIHHSAM. BHKOpHCTaHHS Y
JUSUTBHOCTI MIANPUEMCTB OyIiBeNbHOT ramy3i B Gi3Hec-cTpare-
il NpUHIKITIB MapKeTHHTY 3.0 1acTh 3MOTy Oy/IiBeTbHUM ITifl-
IIPUEMCTBAM OTPUMYBAaTH KOHKYPEHTHY INepeBary, 3alydaTd
IHBeCTHLIT 1 Kpallle 3al0BOJIbHATH IOTPEOH CBOIX KIIIEHTIB.

AHaJli3 ocTaHHIX Aocaipkenb i myOmaikaniid. ITepcrex-
THBH CTAJIOTO PO3BHUTKY 1 CHEPTeTHYHY e(DeKTHBHICTH Y Oy/iB-
HUITBI JIOCHI/PKYBaai aBTop B [1; 2] Ha mijacTaBi aHami3y
CHEepPreTHYHO-CKOJIOTIYHMX YWHHHKIB. MexaHi3Mu, cTpare-
TiYHI TIIXOM, HANPSIMUA PO3BUTKY il OpraHi3alliiiHi acreKkTu
e(eKTUBHOT MapKETHHIOBOI AiSJIBHOCTI Ha IiJIPUEMCTBAX
OyniBenbHOI Taly3i HOCIILKYBalIK TakKi yKpaiHCBhKi BUEHI, SIK
O.C. Teneros [3], €.10. I'natuenxo [4], I'M. I'pebubsoB [5],
M.B.I'ponceka [6],H.O. Ikcaposa [7],0.0. CenesznroBa[8§; 9],
0.10. Canamariipka [10] Ta Gararo iHIIMX, aKIIEHTYHOYH CBOIO
yBary Ha Takux IMpoOieMax, SIK ITiBUILCHHS PIBHS KOHKY-
PEHTOCIPOMOXKHOCTI MiANPUEMCTBA 1 3a0e3MeUeHHs NoTped
KIIIEHTIB.

Meta crarTti. Ha OCHOBI aHani3y OCHOBHHX MOJIOXKEHb
MapkeTuHry 3.0 oOrpyHTYBaTH JOIUIBHICTH HOTO BIPOBA-
JKCHHSI B Oi13HEC-CTpATEerif0 CTajloro PO3BUTKY IMiAMPUEMCTB
OyniBenbHOT ramy3i YKpaiHu.

Pe3yabraTu rociixkeHHs. KoHIENIis CTagoro po3BUTKY
(annr.: Sustainable development) Ha pPHHKY HEPYXOMOCTI
VYKpaiHu — me HoBe MOHSTTS, ajie BKe € MOOAWHOKI MPHUKIa M
KOMIIaHii, sIKi JOTPUMYIOTHCS IPUHITHITIB 3€JICHOTO (200 eKo-
JIOTIYHOTO) OYy/IiBHHUIITBA, X0Ua KOHIIEMIIisS CTAJOr0 PO3BUTKY
nepenbadae He TUIBKU €KOJIOTTUHMI acmekT. Buminsiors Tpu
OCHOBHI cepH, 110 BIUIMBAIOTh HA CTAJIMH PO3BUTOK EKOHO-
MIKH: HaBKOJIMILHE cepenoBHIIe (0Tpeda B parioHAILHOMY
BUKOPUCTaHHI HABKOJHWIIHHOTO CEPEOBHUINA TAKUM YHHOM,
00 HEe BUKJIMKATH HOTO 3aHENa/T i CBOEIO [TiSUTbHICTIO HE TIPH-
3BOJIMTH 10 LIKIJJTMBUX HE3BOPOTHUX 3MiH), CKOHOMIKa (eKO-
HOMIYHE 3pOCTaHHsI, CIIPABEAIUBUI PO3IOALN) 1 CYCHIIbCTBO
(cowiasbHi aCIIEKTH, MiABULEHHS PIBHS XKUTTS, PIBHI MOXIIM-
BoCTi TomIO) (puc. 1).

Acnektn

HAaBKOJIMILHBOTO ComianbHi

ACIICKTH

cepeIoBHINa

ExonoMiuHi
aCIEKTU

Puc. 1. CyTHicTh KOHUENUIT €TAJI0r0 pO3BUTKY
Jowcepeno: [172]

V OyniBenbHil ramysi MOXKEMO BUAIIMTH TaKi eJIeMEHTH
CTaJIOr0 PO3BUTKY, fK:

— EKOHOMIKa: BUTPATH YKUTTEBOTO LUKIY 00’ €KTa; HU3BKI
BUTpATH eKCILTyararii Oy/iBii, OJaroycTpii NpuierinxX TepH-
TOpii Ta X 03€JICHEHHS;

— HaBKOJIMIIIHE CEPENOBUIIE: OOMEXEHE BUKOPUCTAHHS
CHPOBHHH ¥ OPraHIYHUX JHKEpeN eHepril; OXOPOHA eKOCHUCTEMH;

— CycHinbCTBO: 3a0e3redeHHs koMpopTy i oXxopoHa
3[0POB’sl; OXOPOHA CYCHIJBHUX 1 KyJIbTYpPHUX LIIHHOCTEH.

SIKI0 MPUIYCTUTH, 10 TpaulliiiHe OyliBHULTBO MOEI-
HYE€ TaKi eleMeHTH, SIK €KOHOMisl, 3pyYHICTh BUKOPHCTAHHS,
JTIOBTOBIYHICTh 1 KOM(DOPT, TO y pasi cramoro OymiBHHIITBA
JOJJAIOTHCSI €KOJIOT1UHUI 1 comianbHuil acniekTi. OCHOBHOIO
METOI0 CTaJoro OyHiBHUITBA € 3MCHIICHHS HETaTHBHOTO
BIUIMBY OyniBeNb Ha NPUPOJHE CEPElOBHIIEC Ta 3JOPOB'S
Joziel.

Ha puc. 2 HaBeieHO eTay po3BUTKY OyliBHUITBA OyaHH-
KiB Y Cy4aCHUX YMOBaX.

3MeHIICHHsS] CHOKUBAaHHS eHeprii OymiBIsSMH Ta 3MEH-
HICHHS 3a0pYJHEHHS, sSIKe BOHH CTBOPIOIOTH, € OCHOBOIO CTa-
soro po3ButKy. bynienbuuil cexrop Bukopucrosye 30-40%
eneprii. Ilonan 80% BUKUAIB IIKI[UIMBUX JJISI HABKOJIMII-
HBOTO CEpEJOBHIIA PEYOBHH, LIO YTBOPIOIOTHCS B OymiBIi
i yac 11 BUKOPUCTAHHSI, MOB'sI3aHI 3 CHEProCHOKUBAHHSIM.
CrarucTHKa CBIUUTH, L0 peaji3alis €KOJOTiYHUX pPillleHb
exoHoMuTh 60—-80% eneprii.

BynuHok 3eneHuit
[MACUBHUH (exoJIoTiuHUK)
OyIMHOK

Pozymunit
OyIMHOK

v

CrangapTHuii OyInHOK
3 XOPOITHUMHU
130MIAIIITHUMA
rapameTpamMu 30BHIIIHIX
TIEPEropoJIoK, IiJ] Jac
OyIiBHHIITBA SIKOTO
BUKOPHCTAHO HHU3KY
PpilIeHb st MiHIMi3aril
CTIOXKMBAHHS €HEPTil i
Yac oro ekcriyaTartii.

[Tix gyac moOynoBU
BUKOPHCTOBYIOTHCS OLIBII
€KOJIOTIYHO YMCTI MaTepiaiH,
3a0e31meuyeThcs CKOPOUCHHS
€HEeProCIOKUBAHHS 1
3a0pyIHEHHS HAaBKOJIHUILHBOT'O
CepeIOBHINA, IPOBOIUTHCS
03eJIeHeHHs OymiBi i
MIPUJICTIINX TEPUTOPIM.
BynuHok cepTudikoBaHUi.

3ale3neueHuii CucTeMoro
JTATYHKIB 1 IETEKTOPIB B OHY
IHTETrpOBaHy CUCTEMY
YIpaBITiHHSA OYTHHKOM, SIKa
CIIpsSIMOBaHa Ha MaKCHMI3allito
(yHKITIOHATBHOCTI, KOM(MOPTY
i Oe3rekH, a TaKOXK MiHIMI3ye
eKCIUTyaTalliiHi BUTPATH i
LIKIIJINB1 BUKUIU.

Puc. 2. ETann po3BuTKy OyliBHMITBA Oy1iBeJbHOr0 00°€KTa B Cy4aCHMX YMOBaX

Jrcepeno: nobyoosaro asmopamu
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HeoOximHO TakoXx A01aTh Taki i, K ¢()EKTHBHE BHKO-
pUCTaHHS eHeprii, BOAM Ta IHIIMX NPUPOAHUX PECYypCiB,
TOOTO OTpPUMaHHS CIHOXXMBadyaMH (PIHAHCOBUX BUTOA i
Yac eKcruryaramnii OymiBii; 0OMeXEHHs KUIbKOCTI BIJIXOIIB,
3a0py/IHCHHS Ta CTYTEHS Jerpajiallil JOBKULIS SIK COIiaibHOT
BUTOIM. EKONOTIYHMIA TIJIXiJl TIOBUHEH 3aCTOCOBYBAaTHCS HE
TIIBKH 10 HOBO30y0BaHUX OyaiBesb, aje i 10 MOxepHizamil
HasIBHUX CIIOPY/L.

BTijicHHS TPUHIMIIB CTANOro OyMiBHHUIITBA HEOOXiTHO
MOYMHATH IIIE HA E€Tali MPOCKTYBaHHsS 4epe3 OyaiBHHUIITBO
OyniBenb 10 X PEKOHCTPYKLIT Ta 3HECEHHSL.

CydacHi BUMOTH JI0 TPOEKTY OyiBEIILHOTO 00’ €KTa MOBH-
HHI BKJIFOYATH CKOJIOTIYHHH acIeKT, BapTICTh OyIiBEIbHUX
poOiT, ekcrutyaraiiiiiHi BUTpaTu Oy/iBIli, a TAKOXK 3BECTH JI0
MiHIMyMy HETAQTUBHHMH BIUIUB Ha MPUPOJHE CEPEIOBHIIE.
Came Ha crafii po3poOIeHHS MPOEKTYy HEOOXITHO O MiHi-
MyMY 3BECTH HETaTUBHUI BIUTHB Ha PUPOIHE CEPEIOBHUIIE —
BiJ| OyniBHUIITBA OyiBii 10 11 ekcrutyaraiii. Ockinbku OyiBii
€ CKJIAJIHUM TPOJIYKTOM, IO CKJIAAAEThCA 3 PI3HUX Marepia-
JIB 1 KOHCTPYKIiH, BUOIp KOXKHOTO 3 HUX Ma€e Oe3mocepeHii
BILIMB HA €KOJIOTTYHY XapaKTCPUCTHKY OyIiBEIbHOTO 00’ €KTA.

Exonoriune Oy/1iBHUIITBO TAaKOXK Mepe10ayae BUKOPUCTAHHS
JUISl CTBOPEHHSI OY/IiBEJIbHUX KOHCTPYKIIIH €KOJIOTTYHO YUCTUX
IPOIIECiB 1 MaTepiaiiB, 3HIKCHHS OOCATIB €HEprii, BOAM Ta
MarepialiB, 10 BUKOPUCTOBYIOTHCS s OyMiBHUITBA. B ymo-
BaX CTaJoro Oy/iBHHUIITBA JIOLIIBHO BUKOPUCTOBYBAaTH HH3KY
MarepialliB OpraHiYHOTO MOXOKSHHS, JI0 SIKMX MOXKHA BijIHE-
ctu: 6aMOyK, COJIOMY, MAJIOMAaTepiain, KaMiHb Tomo. [IpoekT
CKOJIOTTYHOTO Oy/MiBEIbHOTO 00’€KTa TOBHHECH 3a0€3MCUMTH
3MEHIICHHS O0CSTIB BIXOIIB, 1110 YTBOPIOIOTHCS JIFOIBMH.

3abe3neueHHs Oy/iBeslb aKyCTHYHUM OJIaroyCTPOEM Mae
BUPIMIANBHUN BIUIMB Ha BIiTIyTTs KOMQOPTY 1 KOH(]imeH-
HIHHOCTI, 10 € MPUBAOIMBUM JUIsl KiieHTIB. KiMHATH B KUT-
JIOBOMY OYIUHKY TOBHWHHI OyTH 3aXHWIIEHI BiJl 30BHIIIHIX
LIyMiB, 1[0 IPOHUKAIOTH 330BHI OyaiBIli, IIyMy KOPHUCTYBadiB
IHIIMX KBapTHP 200 MPHUMIIIEHb, & TAKOXK IIyMy peBepOeparlii.
VY rpomajckkux OymiBIsSX aKyCTHUHI TapaMeTpd BHYTPII-
HIX TIEpPEropojioK MOBHMHHI 3a0e3redyBaTH KOH(IICHIIHHICTD
[IEPEroBOPiB, CTBOPIOBATU BiANOBiIHI KOM(OPTHI yMOBU ANs
MIPOBEICHHS 3aHATh B YIOOBHX 3aKiiajax, nepeOyBaHHs Malli-
€HTIB 1 MEpCOHAITY B JIIKapHsX, KiIiHikax Touo. B €C Tinbku
JIesIKi KpaiHHU BIPOBAIUIN aKyCTUYHY Kiacupikailito Oy/1iBemb.
IepeBaxkHo 3abe3neuyeTbesi MiHIMAIBHUN piBeHb BUMOL, 00
HaJaHHS ITOCTYTH BHUIIOTO KJIACy, [0 CTBOPIOE OLIBII BUCOKHUIA
PpiBeHb KOM(OPTY, MOB'SI3aHO 3 OLIBIIT BUCOKOKO I[IHOKO.

Bepyun 10 yBarm BIUIMB HOBHUX OyIiBEJbHHX O0'€KTiB
Ha HABKOJIMIIIHE NPUPOIHE CEPEIOBUIIE Ta 30POB'S JIIONCH,
HEOOXiZTHO BUKOPHCTOBYBATH BIJHOBIIOBAIBHI JDKepesa
CHEeprii, Taki K COHAYHA CHEpPTis, POTOCICKTPUIHA TEXHOJIO-
risi, BAKOPUCTAHHS JICPEB 1 POCIIHMH, HAPUKJIA, 115l Oy/1iBHH-
[ITBA 3€JICHNX JIaXiB, BUKOPUCTAHHS JIOMIOBOIT BOJH.

BukopHCcTaHHS MiAPUEMCTBaMH Oy/IiBEIIbHOI Tally3i KOH-
nerniiii MapkeTuHry 3.0 TiCHO MMOB’s3aHO 3 COLIAIBHOO BiJIIO-
BiftanbHicTIO. [IparHeHHs iHIUBIyalli3yBaTH IPOO3UILEO TTiJ
KyTOM 3aJI0BOJICHHSI OYiKyBaHb KOHKPETHHX KJI€HTIB OIHO-
YacHO 31 CTAJIMM PO3BHTKOM 1 TypOOTOIO IPO HABKOJHIIIHE
CEpEIOBUINE BMMAraroTh 3MiH y MHCICHHI 1 PO3BHUTKY Map-
KETHHTOBOI JIsTBHOCTI OyiBEIBHUX MIJAMPUEMCTB y HAIpsIMi
MapketrHry 3.0, 3acailaMH SIKOTO € JIOTPUMAHHS IIEBHUX CTaH-
JapTiB y OyMiBHUIITBI, COMIaTbHAX Ta CTHYHHX IIHHOCTCH, y
TOMY YHCIII KOPIOPATHBHHX, a HAaHBaXIHBILIC — PO30y/I0BU
BIJIHOCHH 13 KJIIEHTOM y HalpsiMi CIIPUHAHSTTSI HOTO HacaMIepe/T
SIK JIFOIMHH, SIKii TpUTaMaHHI MeBHI IHHOCTI 1 yrogo0aHHs.

ChOrojIHi MApKETUHT TIepeOyBae y CTail pO3BUTKY 1 BXKeE Y
0ararh0X rayjy3sx eKOHOMIKH MPUNHSB I1¢ OUTBII PO3BUHEHY
dbopmy — mapketunry 3.0, KMl Ci pO3IISLAATH 3 MO3HUINT
KJII€HTA BXKE Ha PiBHI JIIOACHKUX [IPAarHEHb, IIHHOCTEH 1 1yX0-
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BHOCTI. [liqnpremMcTBO cripuiiMae crio)kuBayva sk JIIOIUHY, sKa
Mae BJIaCHI MOTpeOu, MParHeHHs 1 iHHOCTI, a 3 IHIIOro OOKY,
KOHIIEMIisl MapkeTUHTry 3.0 CKOHLIEHTPOBaHA Ha TOMY, IOOU
HpHOYTKOBICTH MiAPHEMCTBA Oyna 30aTaHCcOBaHa 3 KOPIIOpa-
THUBHOO BIJINIOBIIaIbHICTIO 32 HABKOJIUIIIHE CEPEIOBHUIIIC.

Ines mapkerunry 3.0 igealbHO BIUCYETHCS B KOHIICTIIIIIO
CTaJIOro PO3BUTKY KOMIIaHii, SIKi peai3yioTh JOBrOCTPOKOBY
CTpATerilo Jiif, y TOMy YHCIIi COLliaJIbHY BIIIOBITAIbHICTE Ta
moBary Jio mnpas i ynomobanpb kiienrta. s cTparerist BBaxa-
€ThCS CY4acCHOI Oi3HEC-KOHIICIIIIE0, sIKa J03BOJISIE KOMIIa-
HisIM yCIIIIIHO alanTyBaTUCs 0 HIOCTIHHUX 3MiH Yy HAaBKOJIHIII-
HbOMy cepenoBumii. ®@. Kornep i I. 3anprMan mie OUTbII HiX
40 poKiB TOMY BU3HAYHJIH COIIAJIbHUI MApKETHUHT SIK «PO3pPO-
OJIeHHsI, BIPOBAHKCHHS Ta KOHTPOJIIOBAHHS MPOTpaM, po3po-
OJICHUX TAKUM YHHOM, 00K BITMBATH HA PiBEHb CIIPUHHATTS
MEBHUX COIaJbHUX 1JIeH, TOB'SI3aHUX 13 IUIAHYBAHHSIM IPO-
IYKIIii, IIHOYTBOPEHHSIM, KOMYHIKAI[ISIMH 3 KIIIEHTOM, PO3IIO-
JIJIOM Ta MApPKETUHTOBUMH JIOCIIKEHHSIMIY [ 13].

V Tabn. 1 HaBeACHO MOPIBHAIBHY XapaKTEPUCTHKY Map-
keruHry 1.0 2.01 3.0.

Ha po3BUTOK MapKeTHHTY BEJIMUE3HHUHI BILTHB MAlOTh TaKi
YHHHUKH, 5K, TO-TIepiie, po3BuTok IT-TexHonori#, mo-apyre,
3000B’sI3aHHS ITiIPUEMCTB T€PE BUMOTaMHU CYCITIbCTBA,
SIK1 TIOTPeOYIOTh (POPMYBAHHS Ta JOTPHUMYBAHHS EKOJIOTTYHHX
i cCoIllaJIbHUX CTaH/IAPTIB, MO-TPETE, 3MIHH, SKi BiJ0YBarOTHCS
Y CBiJIOMOCTI 1 IParHeHHX CIIOKHUBaYiB.

HesBaxkaroun Ha HOBI TEXHIYHI MOXKITUBOCTI Ta JIOCTYII 70
MepeIOBUX TEXHOJIOTIH, cydacHe OyIiBHUITBO B YKpaiHi SBHO
3aJIMIIAEThCS 1033y IHIIUX Tany3ell. baueHHS pPO3BUTKY
OyaiBenbHOT 1HAYCTpIi, O J03BOJISIE HAOMU3UTH 11 10 TAKUX
PO3BHHYTHX MPOMHUCIOBUX Taiy3eil, sk aBTOMOOUIbHA, CY/I-
HOOyNiBHA Ta aBialliiiHa, nependadae BTUICHHS KOHIEIIIT Bifl-
KPHUTOI CHCTEMH, II0 YMOMJIUBIIOE JUISl KITI€HTA OTPUMAHHS
MPOAYKTY, IKUI IPYHTY€THCSI HA BAKOPUCTAHHI CyJacHHUX TeX-
HOJIOTiH OyniBHUIITBA, €KOJIOTIYHUX MarepialliB, 6araropyHk-
[IOHAJIbHUX I1HTETPOBAHUX MOIYJIB, CTAHIAPTHHX «PO3YM-
HUX» CJIEMCHTIB Ta 3a0e3leuyeHHI CeHEeproeeKTUBHOCTI
MPOTSATOM YChOTO JKUTTEBOTO IMKITY Oy/TiBEIBHOTO 00’ €KTa.

BaxomBuM  HampsiMom  MapketuHry 3.0 € iSUIBHICTS,
MOB'sI3aHA 13 COI[AJBHO BiIIOBIIANBHUMH IHBECTHIISAMH, SKi
KOpOTKO Ha3uBaroThcst SRI (CTabuibHI Ta BiMOBIAANBHI 1HBEC-
Tuii). L{fo AisuIbHICTE MOYKHA OXapaKTEPU3yBaTH TAKUM YHHOM:

— IHBECTHIIT, 3IMCHEHI Ha OCHOBI JETAIbHUX CTHUYHHX
ODVIS/IIB, BIIIOBIHO O MPUHIMUITB YIPABIiHHS 3arajibHOI0
Bi/IITOBIMANIBLHICTIO;

— 3ax0aH, SIKi 3aCTOCOBYIOTh MOJITHKY JIEMapKETHUHTY,
HalpuKiIaa, oOMexeHHs NpUAOaHHS akUii KOMMaHiM, sKi
3MICHIOIOTh HEETHYHI POEKTH 1 3aBIAIOTh MOTEHIIHHOI a00
pealibHOI IKOAX CYCIUIBCTBY 1 TIPUPO/II;

— 3aJIy4eHHs KOMIIaHii 10 pi3HUX mporpam y cdepi Kop-
MOpaTuBHOI couianbHOi BiamosimaneHocTi (anmi.: CRM —
corporate social responsibility).

JisutbHicTh kommaHil y cpepi CRM 06a3yerscst Ha 3iii-
CHCHHI pI3HHMX IHIIATHB IOJ0 3aXHCTY HABKOJHUIIHBOTO
CepeIoBUILA Ta BIIPOBA/KCHHI CYyCHUIBHUX 1 COIIaJIbHUX eJIe-
MEHTIB y CBOIO JisUTBHICTB, IO O€3M0CepeIHbO He TEHEPYIOTh
puOyTOK, aliec OMOCEPEIKOBAHO BILTMBAIOTH HA YCIIX MiANPH-
€MCTB. ByniBenbHI MiANPUEMCTBA, 110 BPaXOBYIOTh y CBOiH
B3aeMoii 13 3al[iKaBICHUMH CTOPOHAMHU EKOHOMIiYHI, COIli-
aJbHI Ta €THYHI ACIEKTH, TAKHUM YHHOM IiJIBUIIYIOTh PiBESHb
BIUTMBY KOMYHIKAI[IHOT MOJITHKKA Ha CHOXXHUBAyiB 1 PO3BH-
BalOTh TaKy i1 (DYHKIIIO, SIK 3B'SI3KK 3 rpoMajicbkicTio. [Tomy-
JSIPHUMU 3ac00aMU yNpaBliHHA, 110 BianosinawTs CRM, y
OyniBeNbHIN ragy3i € BAKOPHCTAHHS «3EJICHOT0» a0 COIlialb-
HOTO MapKETHHTY, TOOTO TaKoi IisUTBHOCTI, 1[0 CIPSIMOBAaHA
Ha CKOJIOTIYHUI 3aXMCT HABKOJMIIHBOTO cepenoBuia. [Hii
pimenHst y cdepi CRM, mo cnpsiMoBaHi Ha BUKOPUCTAHHS
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Tabmums 1

IlopiBHsIbHA XapakTepucTuka mapketunry 1.0, 2.0 i 3.0

BHUPOOHUIITBA 1 TPOJIAXKIB

KITIEHTA, MIATPUMAHHS BiJIHOCHH,
moOyI0Ba JOSUTBHOCTI 10 OpeHa

OcHoBHi Mapxkerunr 1.0 — Mapxketunr 2.0 — Mapxketunr 3.0 —
XapaKTePUCTUKH KOHIEHTPAlisl HA IPOAYKT KOHIEHTPAllisl Ha KJIi€HTa KOHIEHTPalis HA HiHHOCTI
3a10BONICHHS MTOTPEO KITIEH-TIB,
Meta Makcumisarist 00csris 3aBOIOBAHHS HPUXHUIb-HOCTI V3romKeHHs el KiiieHra,

MANPUEMCTBA 1 CYCHIIBCTBA

PymriiiHi cuam po3BUTKY
MapKeTHHTY

[TpomucioBa peBoiroLis

Po3BuTok iHpoOpMaIiiHIX
TEXHOJIOT1}

3B'A30K 31 CIIOKMBa4aMU Ha 3acajiax
iH(pOpMAIIHHIX TEXHOJIOTiI HOBOT

XBHIII

CrpuiHATTS pUHKY
M APHEMCTBAMH

CroXXuBayiB LIKABJISITh JIUILIE
(hi3n4HI XapaKTePUCTUKH

MPOAYKTY

Ha BuGip npoaykTy MaroTh BIUIHB
SIK palioHabHi, TaK 1 ICUXOJOTIYHI
Ta eMOLIIMHI YAHHUKHA

KunienTtu cripuiiMarotses sik ocoowu,
JUTSL SIKAX BaXXJIMBUMH € HE TiTbKN

BJacHi motpeldw, a i comiaabHe
O1aro

OCHOBHA MapKETHHTOBA
KOHIIEIILis

Pozpobnenns npogykry

JudepeHmianis ToBapiB Ha pUHKY

®dopMyBaHHS IHHOCTEH BUIIOTO
HOPAIKY

[TpuHIMTN MapKeTHHTY

AKIIEeHT Ha crienuQikarliro

[No3umionyBaHHs MiANPUEMCTBA i

®dopmyBaHHs Micil, OaueHHs Ta

MIPOIYKTY MIPOIYKTY HAa PUHKY KOPIIOPAaTUBHUX IIIHHOCTEH
Crno)xuBYa BapTiCTh . . N oy DyHKIiOHaTbHA, eMOLiifHA 1
L @DyHKII0HAJIbHA DyHKII0HAIBHA 1 eMoLlHa
(UiHHICTB) JTyXOBHA
3acaan CTBOPEHHS . . . . . e ParrionaibHICTh, EMOIIRHICTS 1
ParmtionanbHicTh PamioHanpHICTh 1 eMOIIHHICT .
MIPOTO3UII] JTyXOBHICTh

OIIHOCTOPOHHS TPaH3aKIis:

BigHocuHY 3 KilieHTaM#A
OJIMH It 0araTboxX

JIBOCTOPOHHI BIIHOCHHH,
MepCOHAITI30BaHi: OUH JUISl OTHOTO

CniBnparyt 6ararbox i3 6ararbma
Ha pPI3HUX PiBHAX (BepTUKAJIbHA 1
TOPH30HTAJIbHA CITIBIIPALLs)

[icepeno: na niocmasi [12]

mporpaM €THKH Ui CIIBPOOITHHUKIB Ta KOPIOPATUBHHNA
HamIs 3a MpouecoM OyAiBHUITBA, X0ua HEe IPUHOCTD Oe3110-
CepeIHbOr0 MPUOYTKY KOMIIaHii, aje y JOBrOCTPOKOBIi mep-
CIIEKTHBI i IBUIIYIOTh PiBEHb 11 KOHKYPEHTOCIPOMOKHOCTI.

Ha puc. 2 HaBeneHO y3arajibHEHY MATPHUIO LIHHOCTEH 3
OISy Ha CTaJIMH PO3BUTOK OyIiBEIBHOTO MHiANpHEMCTBA i
BIIPOBA/DKEHHS 3aca] MapkeTHuHry 3.0.

Crorosni Jinie JiBa Oy/iBesibHI 00'ekTH B YKpaiHi oTpH-
manu ceprudikar LEED, 1o miaTBeppKye 3a MiXKHAPOTHUMHA
CTaHJapTaMu IXHIO exosorivHicTh. [l]e BiciM 00’€KTiB 3HAXO-

«Y KOpPOTKOCTPOKOBIM TIEPCIEKTHBI HAaIlli YKpaiHCHKi
00'eKTH HE 3MOXYTh KOHKYPYBATH 3a IHBECTHIIT 0e3 «3ene-
HUX» cepTudikariBy, — 3a3Hauae aupexTop iC consulenten
(Ykpaina) O. Pubax [15]. I'enepanbHuii AupekTop KommaHii
Double W B. I'opaienko BBakae, o TUIBKH Ti YKpaiHCBKi

OyiBenbHI KOMIIaHil, 110 OEpyTh ydYacTh B EKOJOTIYHOMY
OyniBHMLTBI, 3MOXYTb OTPHUMAaTH MDKHApOAHI I'PaHTH, Kpe-
JUTH Ta WiAbrd. [HO3EMHHMI IHBECTOp 3TOAHHMH IUIATUTH
Jopoxkde, ane OyniBeNbHI 00’€KTH mparae 6auutu cepTudi-
koBaHUMH. AHjpeac [enb0nb cTBEpKye, M0 cepTrdikaris
338 «3€JICHUMHM» CTAHAApTaMHU MiJBHUIIYE BapTICTb MPOEKTY
Ha 3—-10%, npoTe ekOHOMisl Ha EeKCIUTyaTalifHUX BUTparax
MIOPIYHO CTAHOBUTH y cepequboMy 35%. Tomy Hacammepen
IIe CTOCYETbCs KoMepliiiiHoi HepyxomocTi. Ilo crocyerbes
KUTIOBOTO CEKTOpY, TO OyaiBespHOIO Kopropauiero «PIEJI»
y M. KueBi po3nodaro OyaiBHUITBO JKUTIOBOTO KOMILIEKCY 3
pO3yMHHUMH OyIWHKaMH, B sIKOMY Oyze Bce IUIst KOM(OPTHOTO
i 0€3MevHOro NPOKUBAHHS MEIIKaHIIB [ 16].

BucHoBku. OCHOBHOIO METOK CTajoro Oy/IiBHHUIITBA €
3MEHIIEHHs] HEraTUBHOIO BIUIUBY OyAiBEIbHHX 00’€KTiB Ha
HPHUPOIHE CEPEIOBUIIE Ta 340pOB's soneil. Exonoriunamii min-

Pozym

Cepue JHyma

Micis:
@DopMyBaHHS HOBHX YMOB JKUTTS
i mpari, 16aK04YK PO HABKOJIHIIIHE
CepeioBHIIe

OyHiBeIBHOTO 00’ €KTa —
3HUKEHHSI BUTpAT HOTO
eKCILTyaTarii

Kputepiil )KUTTEBOTO IUKITY

3abe3neveHHs
IHIMBIAYaTBHOTO TiIXOIY
10 KIJIIEHTA, BUKOPUCTAHHS
IT-TexHoI0T1i HOBOT XBHIII

Buxopucranus
BiJTHOBIIIOBAJIBHOI €HEPTii.
[ToGynoBa po3yMHHUX
OyIIMHKIB

bauenns:
BukopucToByBaTH HOBaTOPCHKI
PpILIEHHS], eKOJIOTIYHI MaTepianmy,
3abe3meuyBaTi KOM(POpPTHE i
3[0POBE JKUTTS B MICHKOMY 1
CUIBCHKOMY CEepeJOBHIIT

Jorpumanns
30aJ1aHCOBAHOCTI M

MparHeHb KIIEHTIB

3pOCTaHHIM PEHTA0CIBHOCTL
OymiBHHUIITBA 1 3a0€3MEUECHHIM

Kompopt menkanmis,
OXOpOHa 3/10pOB’s,
3a0e3MeYeHHs aKyCTHYHOL
13omsmii B OyiBisX,
cepTudikaris OyniBeib

OXx0poHa EeKOCHCTEMH,
011aroycTpiii HABKOJIHIITHBOTO
cepemoBHIIa OymiBiIl

LinHocTi:
BinnosigansHicTh
CTBOPIOEMO €KOHOMIYHY BapTiCTh,
3a0e31meuyeMo BUKOPUCTaHHS
BiZIHOBJIIOBAaHUX JUKEPEIT eHepril,
OepeMo yuacTh y Iporpamax
KOPIIOPAaTUBHOI BiAMOBIAIBHOCTI

P03BUTOK KOMIIETEHIII
MIPAI[iBHHUKIB 3 METOIO

TEXHOJIOTiH B Oy/[iBHUIITBI

BUKOPHUCTAHHS 1HHOBAIIHUX

BukopuctanHs porpam
STHKH JIJIs CHIBPOOITHUKIB
Ta KOPIOPAaTUBHUI HAMVIS 32
MpoIIecoM Oy/TIiBHHIITBA

Hapwanus1, moTuBaris,
KOMYHIKallis, IIOCTiiiHe
YIOCKOHAJICHHS

Puc. 2. Marpuus niHHocTeii OyaiBeJbHOr0 NiANPHEMCTBA

Loicepeno: pospobneno asmopom

107
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X1/1 TOBUHEH 3aCTOCOBYBATHCS HE TUTBKH JI0 HOBO30Y/IOBaHUX
OyniBesb, ane W 10 MonepHizanii HasBHUX cropyd. Cam mija-
Xl 710 CTanoro OymiBHHIITBA MOBUHEH MOYMHATHCS 3 €TaIly
MIPOCKTYBaHHS depe3 OyliBHHLTBO JO PEKOHCTPYKIT Oyi-
BeJIb Ta 1X 3HeCeHHs1. bepydn 10 yBaru BIUIMB HOBUX 00'€KTiB
Ha HaBKOJIMILIHE MPUPOJIHE CEPEIOBUIIE Ta 30POB'S JIIOACH,
MOBUHHO BPAaXOBYBAaTHCS BUKOPHCTAHHS BiJHOBJIIOBAHUX
JDKepell eHepril, TAKKX SIK COHSYHA eHepris, GoToenekTpruaHa

TEXHOJIOTisI, BUKOPUCTAHHS JIEPEB 1 POCIHH, HAPUKIAL, JJIs
Oy/iBHUIITBA 3€JICHUX JaXiB, BUKOPUCTAHHS JIOIIOBOT BOJIH.
Brposapkennst koHuenuii Mapketusry 3.0 y IisUIbHICTb
Oy/IiBeITBHOTO MiIIPHEMCTBA, PO3POOICHHS MAaTpHIl I[IHHOC-
Teit 3a0e3redye CTaauii PO3BUTOK ITiNPHEMCTBA B JIOBIO-
CTpPOKOBIH MEpCIEKTHBI, Mae BIUIMB Ha (popMyBaHHs NOTpeO
KJII€HTIB, BJIACHUX CITIBPOOITHUKIB, 1HBECTOpPIB 1 3a0e3redye
TiIBUIICHHS PiBHS KOHKYPEHTOCIIPOMOXHOCTI ITiIITPHEMCTBA.
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UMILIEMEHTALMSI MAPKETHUHTA 3.0 B BUBHEC-CTPATEI IO
YCTOMYMUBOI'O PA3BUTHSI IPEJITPUSATUIA CTPOUTEJIBHOM OTPACJINA

AnHoTtanus. VccienoBaHsl 3Tarsl TpaHC(HOpMaUU TPEOOBAHUIA K CTPOUTEIEHBIM 00BEKTaM B KHIIHIITHOM H KOMMEPUECKOM
CEKTOpax CTPOUTEIILHON OTpaciau YKpauHbI, BbIJICICHBI OCHOBHBIE XapaKTEPUCTHKH MTACCUBHOTO, IKOJIOIMYECKOTO U pa3yMHOTO
JIOMOB. YCTaHOBJICHA IIEIeCO00Pa3HOCTh BHEAPECHUS KOHLEIIUH MapkeTHHTa 3.0 B IeITeNbHOCT MPEANIPUSITUI CTPOUTEITEHON
orpaciu. [TocTpoeHa MaTpuIa IICHHOCTEH Ha MPUHIIMTIAX MapkeTHHTa 3.0., 4TO coriacyeTcs ¢ OU3HeC-CTpaTeruei yCTOHUMBOro
Pa3BUTHS CTPOUTENBHOTO Npearnpuatus. Gopmanuzanns MUCCUH, BUICHUS U LIEHHOCTEH JUI MPEANPHUATUS CTPOUTEIILHOM OT-
paciu U pa3zpaboTka MEPONIPHATHI OTHOCHTENBHO MX BIMSHHS Ha YM, CepAle, AyIly KIHEHTOB, 3aHHTEPECOBAHHBIX CTOPOH U
COOCTBEHHBIH MepcoHall HAallPaBJICHbI Ha 00ECIIEYeHUE YCTOHUNBOTO Pa3BUTHSI CTPOUTEIBHOTO MpeANnpHsThs. Takoil moaxon B
YIIPaBJIEHUN CTPOUTEIBHBIM NPEIIPUATHEM YBEIUUUT BO3MOKHOCTD MTPUBJICYCHHUS COLUATIBHO OTBETCTBEHHBIX MHBECTUIINH B
HPEANPUATHS CTPOUTEIBHOM OTpaciy.

KaioueBble cioBa: yCTOWYNBOE pa3BHTHE, MaTpUIla IIEHHOCTEH, COMATBLHO OTBETCTBEHHbIE HHBECTHUIINH, COBPEMEHHBIE
NOTPEOHOCTH KIIMECHTOB.

THE MARKETING 3.0 IMPLEMENTATION IN BUSINESS STRATEGY
OF SUSTAINABLE DEVELOPMENT OF THE CONSTRUCTION ENTERPRISES

Summary. The purpose of the article is to substantiate the feasibility of marketing 3.0 implementing into the sustainable
development business strategy of the construction enterprises in Ukraine. On the Ukrainian real estate market there are single
construction companies, that adhere to the principles of green (ecological) construction, reduce the consumption of energy
buildings, reduce the level of pollution they create. The article highlights the elements of sustainable development in the con-
struction industry. In the field of economy: the cost of the life cycle of the object, low costs of operation of the building, im-
provement of the adjoining territories and their landscaping; in the field of the environment: limited use of raw materials and
organic energy sources, ecosystem protection; regarding society: providing comfort and health care; the protection of social and
cultural values. It has been established that in order to reduce the costs of construction at the stage of project development, it
is necessary to minimize the negative impact on the natural environment of the construction object during the entire life cycle.
The stages of transformation of requirements to building objects in the residential and commercial sectors of the construction
industry of Ukraine are researched, the main characteristics of passive, ecological and intelligent buildings are highlighted.
The expediency of implementation of the concept of marketing 3.0 in the activities of construction industry companies is estab-
lished. The matrix of values on the basis of marketing 3.0. which is consistent with the business strategy of sustainable develop-
ment of the construction company is proposed. Formalization of the mission, vision and values for the construction industry and
the development of measures for their impact on the mind, heart, soul of clients, stakeholders and their own personnel are aimed
at ensuring the sustainable development of the construction company. Implementation of marketing 3.0 in the business strategy
of sustainable development of construction industry enterprises has a direct link with the attraction of socially responsible in-
vestments that are necessary for the development of the industry, which will allow to develop industry in innovative direction
and produce a certified product.

Key words: sustainable development, matrix of values, socially responsible investments, current needs of clients.
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AHAJII3 BIVIMBY JEAKHUX 30BHILIHIX ®AKTOPIB
HA IHKJIIO3UBHY 3AHHATICTH

AHoTanis. [HKTF03UBHA 3alHATICTH € OJIHIEI0 3 TOCTPUX Ta aKTyalbHUX MTpobOieM. HuHI B CycniibeTBI e i 0ci TPUCYTHIN
CTEPEOTHII TIPO TE, 1110 0c00a 3 0OMEIKECHUMHU MOXIIMBOCTSIMHU HE MOXKE Ta HEe Mae OakaHHs rpaitoBaru. [IpoTe cepes iHBaiAIB
€ 3HauHa KUIbKICTb OXOUMX peailizyBatu ceOe y TpynoBii AisuibHOCTI. ToMy 1S cTATTs NPUCBIYEHA MUTAHHIO AHAIII3Y NESIKHUX
30BHIIIHIX ()aKTOPIB BIUIMBY HA TPYIOBY JiSUILHICTB 0Ci0 13 0OMEKECHUMHU MOKJIMBOCTSMH, SIKi BIAMOBIJIHO MArOTh BIUIUB Ha
piBeHb TXHBOTO KHTTS, OCBITY, NEPENiArOTOBKY ab0 migBHUIEHHS KBadidikauii. Y pe3yasrari JOCHiKeHHS OyJI0 OKpEeCcIeHO
JUHAMIKy 0a30BHX MMOKa3HHUKIB 1HKIIFO3UBHOI 3alHATOCTI Ta MPOBE/CHA 1arHOCTHKA reorpadivyHux, aeMorpadiuHux, OCBITHIX
YUHHUKIB Y cepi IHKII03UBHOI 3ai{HATOCTI, 1110 AACTh 3MOTY BUOKPEMHTH iXHi 0COOIMBOCTI JUIsl TOJAIBIIOT MOXKIUBOCTI YII0-
CKOHAJICHHSI MEXaHi3MIB peali3aii 3aX0/(iB MO0 CIIPUSHHS TPYAOBIH AisUTBHOCTI iIHBAJIIB.

Ku11040Bi cj10Ba: iHKIIFO3MBHA 3alHATICTb, HKITFO31s, IHTETpallisi, IHBAJII], 0COOU 3 0OMEKEHUMH MOXJIMBOCTSMH, PUHOK ITpalii.

Beryn Ta mocraHoBka mpodaemu. TpynoBa IisUTbHICTD
€ OJIHOIO 3 MPOBIJHNAX YMOB MPHUI0AHHS JIFOIUHOK EKOHOMIY-
HOI CaMOCTIHHOCTI, 110 3a0e3Meuye BIEBHEHICTh y 3aBTpalll-
HBOMY JTHI. BotHOYAC € Taka KaTeropis JToeH, sika He 3aBKI1
Ma€e MOXKJIMBICTB TIpamnioBary. Lle BUKImKkaHo sk cnenudikoro
IXHBOTO 3[I0POB's, TaK 1 HEAOCKOHAIICTIO TXHBOTO OTOYCHHS,
ke (OpMyeThCs 1 (PYHKIIOHY€E i BIUIMBOM TMHAMIYHOCTI
BCIX IPOLECIB 30BHILIHBOIO CEPENOBHINA, L0 3abe3medy-
FOTh PIBEHB 1 AKICTh HTTS HE TUIBKU OCIO 3 OOMEKECHHUMHU
MOXXJIMBOCTSIMH, @ i HACEJICHHS JEPKaBU 3arajioM, a TaKOX
€KOHOMIUHE 3pOCTaHHs JiepKaBU. BasknnBUM € BIUIUB reorpa-
(biuHuX, feMorpadiuHuX 1 OCBITHIX (PaKTOPIiB Ha IHK/IIO3UBHY
3aifHATiCTh. ToMy Iy)ke 3Ha4ymuM € (OpMYBaHHS CHCTEMH
IHINKATOPIB 3 METOI JIIarHOCTHKH BIUIMBY KOXKHOTO 3 IHX
(axTopiB Ha 3alHATICTH OCI0 3 IHBaANIAHICTIO

AHaJi3 ocTaHHIX JociifxkeHsb i myOmikamiii. PizHo-
MaHITHI TpoOJIEeMH, sSKi BUHHKAIOTh y 3B’S3Ky 3 TIpalieBia-
LITYBaHHSM I1HBAJiAIB, € MPEIMETOM JOCIIHKEHb YKpaiH-
CbKHX 1 3apyOikHMX aBTOpiB. Cepen MoAiOHUX 3apyOLKHUX
JOCHI/DKEHb MO)KHA BHJIUIMTH TPH TEMATUYHI HAIPSMH.
Iepmmii — BHBUSHHS 3aKOHONABCTBA, L0 BH3HAYAE MpaBa
iHBayigiB. Hampukian, po3BUTOK COIIAIBHOI MONITHKA
BenukoOpuranii mopo monei 3 0OMEKEHUMU MOXIHBOC-
TAMU 370poB'a posnisaaerses B crarti M. Floyd 1 J. Curtis
[1]. ComianpHa momiiTHKa, IO MpoBOAMIAcs B €BpPOCOO3i,
€ o0'ektom nocnimkerns W. van Oorschot, B. Hvinden [2].
PO3BHUTOK IIBEJCHKOTO 3aKOHOJABCTBA, IO 3aXMILA€ IpaBa
rpynu, AociikyeTbes B poboTi R. Lindqvist [3]. Hpyruii
HarpsM TPEJCTaBICHUH MpaIsIMU TIPO PIBEHb JKUTTS 1HBa-
JIB, TXHIO COIialibHY y4YacTh Ta CKOHOMIYHY aKTHBHICTb.
[TpuknagoM MOXxe ciayryBaTd poOOTa aMEpUKAHCHKHUX aBTO-
piB R. Haveman, K. Holden, B. Wolfe, P. Smith, K. Wilson
[4], sixa oxorutroe mepiofn 3 1982 mo 1991 pik. o TpeThoro
HampsiMy HaJIe)KaTh JIOCIIKCHHsT €(EKTHBHOCTI 3axoJliB
HIO0 CHPUSHHA NpaleBJAITYBaHHIO IHBaliAiB. Takoro
POy MPAKTHKHU SIK YaCTHHA COLIAIBHOT MOJITUKH PO3IIIsiia-
roteest MLA. Verdugo, A. Jimenez, F.B.J. de Urries [5]. Jleski
Mpo0JIeMH KOHCYJIBTYBaHHS 1HBAJI/iB B MPOLECI CIPHUSHHS
IXHbOMY IMPAlEBIAIITYBAHHIO BHCBITJIIOIOTbCA B POOOTI
G.A.M. Backenroth [6]. Ed. Westerhout mpoBeneHo anaii3
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PHHKY Ipaili Ta e)eKTUBHOCTI BIUTUBY Ha HHOTO PI3HUX BHUJIIB
MOJIITUKH 1OJI0 1HBaimiB [7].

VBara yKkpalHCBKUX JOCIIIHHKIB 30CEpeKEHa B OCHO-
BHOMY Ha BH3HAYCHHI €(EKTHBHOCTI JEP)KaBHHUX 3axXO[iB
II[0JT0 TPAIIEBJIAIITYBAHHS IHBAIIIIB, HA OIIHIII EKOHOMIYHOTO
30MTKY BHACJIJIOK 1HBAJIJIHOCTI, BUSIBJICHHI MOTPeON 1HBaII-
IiB y IpanenamiTyBaHHi. [lepepaxoBaHi aceKTH MOXIMBO
peai3yBaTH 3a PETEIbHOIO aHali3y BIUIMBY ()AKTOPIB HA KOH-
KypPEHTOCTIPOMOYKHICTD JIFOIeH 3 OOMEKEHHMH MOYKIIHBOC-
TSIMHM TIiJ] 9aC BUXOAY Ha PUHOK IIpalli, M0 BU3HAYMIIO aKTY-
QJIBHICTh JOCHIIPKEHHS], IPAKTUYHY 1 HAYKOBY 3HAUYIiCTh.

MeTo10 cTATTi € aHali3 BIIMBY OKPEMHX UMHHUKIB Ha
IHKJTFO3UBHY 3aiHATICTb.

Pesyabratn  gocaimkeHHsi. B ymoBax  akryamizamil
HOB'A3aHUX BIAHOCHH MDK J€P)KaBHUMH OPraHaMHU 3aiHATOCTI,
OpraHaMu COLIaJIbHOIO 3aXUCTy HaCEIEeHHs, Oi3HEeC-OJMHHULIIMU
TOCTPO MiJHIMAETHCS TIUTAHHS PO ITIBHUIICHHS PIBHS 3aifHs-
TOCTI HAWOLIBII BPA3JIMBOI KaTeropii HaceneHHs — oci0 3 oOMe-
KEHUMH MOMKJIMBOCTSIMH. Y 3B'I3KY 3 IIUM B HAyKOBIH JiiTepa-
Typi 3'SIBIISIETHCS HOBUI TEPMIH «IHKJIFO3UBHA 3alHATICTBY, KA
3TiIHO 3 HAIIMMH JIOCIIDKEHHSMH OTpHMana (OpMYIFOBaHHS
SIK KOMIUIEKC COLIaJbHO-eKOHOMIYHHX BiTHOCHH 3a0e3MeUeHHS
1i€el kareropii ocid podounMu MicIIMM Ta y4acTIO y TPYNOBiH
JUSTIBHOCTI 3 METOK OTPUMAaHHS HHMMM HEOOXiJHUX Marepi-
IBHMAX IIHHOCTEH 1 COMLIabHOI 1HTErparlii. 3 TakuX MO3UINN
THKJTIO3MBHA 3aHHATICTD € BaKJIMBOIO COLIATBHO-EKOHOMIYHOIO
XapaKTEPUCTUKOIO SIK PUHKY Ipalli, TaK i CyCHiIbCTBA 3arajioM,
a TIpalis JIOIUHU 3 00MEKEHUMHU MOXKIIUBOCTIMH JTy?KE BaXKJIMBa
YISl CaMOi JTFOIMHH, THM CaMUM 3MIIHIOKYH Ti (DI3HYHUIA, TICH-
XOJIOTIUHHMH, COIIaIbHO-CKOHOMIYHHIA CTaH, MMOKPAIIYOYH MaTe-
playbHui cTaH i ciMT 1 npuHOCS UM NeBHi Onara s Aep>KaBu.
OpnHak, sIK Mokasye cTarucThka (Tadm. 1), YMCeNbHICTD JIronen
3 OOMEKEHHUMH MOXKIIMBOCTSIMH 3a Tiepion 3 2013 no 2017 pik
CKOpOTHIIacs, 0COONMBO Pi3KHii criaj Ha 263,2 THC. 0ci0 MOXKHA
crioctepiratu B 2014 pori, IpoTe 3 pi3HUX IPUYHH iHBAJIHOCTI
(3arasibHe 3aXBOPIOBAHHS, IHBAJIHICTh i3 JUTHHCTBA, HEIIac-
HUI BHIIQJOK Ha BUPOOHUITBI (TPYAOBE KATIITBO YM IHIIEC
TOIIKO/DKEHHSI 3710pOB's), TpodeciiiHe 3aXxBOPIOBaHHS, Topa-
HEHHS, KOHTY3ii, KalilTBa, 3aXBOPIOBaHHA [8]) UMCENBHICT Y
2017 poui nopisusHo 3 2015 pokom 3pocia Ha 21,5 THc. ocib.
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Tabmums 1
JluHamika 0OCHOBHUX MOKA3HUKIB IHKJII03UBHOI 3aiiHATOCTi B YKpaini B 2013-2017 pp.*
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1 2 3 4 5 6 7 8
2013 45259,5 2831,7 - 6,26 2511718 88,7 899195 35,8
2014 42831,4 2568,5 0,907 5,99 2283397 88,9 794622 34,8
2015 42675,3 2614,1 1,018 6,13 2269039 86,8 821392 36,2
2016 42502,9 2603,3 0,996 6,12 2196360 84,4 666827 30,4
2017 42315,8 2635,6 1,012 6,23 2148312 81,5 670180 31,2
B cepennbomy 0,983 6,15 — 25 - 33,7

*icepeno: ys mabnuys i nacmynui cknadeni 3a oanumu [9; 10, 11; 12; 13]
IIpoBenenuii B poOoTi aHami3 mokaszas, 110 IHCTUTYIIIHHI 250,00 -
OCHOBH 3a0€3MeUYeHHs 3aiiHATOCT] 1HBaINiB B YKpaiHi MaroTh 215,20

MeBHUH 1CTOPUYHHIN IIUIAX PO3BUTKY. [lepexia 10 pUHKOBUX
BITHOCHH Ti/IipBaB OCHOBM paHiiie C(POPMOBAHOI CHCTEMHU
3alHATOCTI Ta Mpalli iHBaMiAiB. 32 O]iliiHOW CTATUCTUKOIO
B Ykpaini 6am3bko 2,6 MIIH. iHBaniAiB. BpasiauBum micuem
YKpaiHCBKOI CTaTHCTHKH € Te, IO BOHA ()iKCye KLIBKICTBH
OJIEPKYBayiB PI3HUX COI[IAJILHUX TIJIBT, @ HE caMe 1HBaJiJIiB
sIK 0Ci0, 10 MarTh Qi3nuHi BaJu. Y CEPEHbOMY YHCIIO OCI0,
BIEpIIEe BU3HAHUX iHBamigamu, y 2005-2017 pokax crtaHo-
BUTH 1I0piuHO 155,6 THC. (pHC.1).

YacTka 4HCebHOCTI 0Ci0, BIIEpIlC BU3HAHUX 1HBAJIIaMH,
HEYXWJIBHO 3HIDKYETHCS. [IpH 1IboMy 3a aHali30BaHHH Mepio
y 3arajbHiil YMCeNbHOCTI iHBANIAIB MPAKTUYHO HE 3MIHUIIUCS
yacTkH iHBaniniB 1 1 3 rpyn, cranosusum B 2017 p. Bigno-
BifHO mpuOIM3HO 12% i 52%, ane maibke Ha 3,3% ckopoTH-
Jlacsl YacTKa iHBaJiiB 2 TPYIH, CTAaHOBUBLIH 36%.

IIponeMOHCTpOBaHI  CTAaTUCTHYHI JIaHI  IHKJIFO3UBHOT
3alHATOCTI JIO3BOJIAIOTH BHJIUIMTH OCOOIMBOCTI 3aiHATOCTI
niei xareropii HaceJeHHs: IO-LEpIle, IHKIIO3UBHI MpaliB-
HUKH MaloTh 0OMeXeHY Mpale3JaTHICTh 1 BIMararoTh CIIelli-
AJIbHO OPraHi30BaHUX POOOYMX MICIIb 1 YMOB Ipalli; Mo-Apyre,
CBOi 31i0HOCTI, SIK MPaBUJIO, TaKi JIIOAM peai3yloTs y chepi
HOCHYT 1 tyX&e pilko — y BUpoOHUYiH cdepi; mo-Tpere, Hall-
O1ITBIII TIOMIUPEHUME (HPOPMAMHU 3aHHATOCTI € THYUYKi (HopMH,
MEPEeBAKHO CAMO3AMHATICTh, 1 HeJierajgbHi ab0 MPHUXOBaHI
(dbopMu 3alHATOCTI; MO-YETBEPTE, CIIOCTEPIraroThCs CYTTEBI
BIIMIHHOCTI B piBHI KBaui¢ikamii, cTaxi i JocBigi poOoTH,
CTYIIEH] 1 XapakTepi iHBaIIHOCTI, piBHI 3apoOITHOT IIaTH Ta
iH. BuaineHi ocoOIMBOCTI MABOJATH 10 TOTO, IO MOTPiOEH
aHaJIi3 30BHINIHIX (DAKTOPIB, 110 BIUIMBAKOTH HA IHKIFO3UBHY
3alHATICTB. Y 3B'A3KY 3 OOMEXEHICTIO 00cAry wLiel myOmikanii
aKmeHT Oyje 3poOneHnii Ha reorpadivni (tadin. 2), remorpa-
(ivHi, OCBITHI YHHHUKH.

3rigHo 3 Tabm. 2, [AId OIiHKM 3MiH YHCEIBLHOCTI 0Ci0 3
00OMEKEHHUMH MOXJIMBOCTSIMH 3aCTOCOBaHI 0Oa3uCHI 1 JaH-
LIOTOBI 1HJEKCH, SIKI XapaKTepU3ylOTh 3MiHy SIBUIN y 4aci B
npocTopi. Pe3ynsraT aHamizy Tabn. 2 CBij4arh, 10 JOCHTh
BHCOKI TEMITH iHBaJiu3allii BiJi3HA4a0ThCs B BiHHUIIBKOMY,
Bomuncskomy, JKntomupcskomy, IBaHO-DpaHKiBCEKOMY,
Kuiscbkomy, JIbiBcbkoMy, ITonTaBcbkoMy, TepHOMIIbCEKOMY,
XapkicbkoMy, XMelbHUIBKOMY, Yepkacbkomy, UepHOBEIb-
KOMy perioHax. SIKIIO TOPIBHIOBATH, TO B CEPEIHBOMY B
Vkpaini B 2017 poui HaniuyBanocs 62 JOIUHHA 3 00MEKEHIUMU
MOXIMBOCTSIMU Ha 1000 HassBHOTO HACEJIEHHS, A B IIbOMY K
poui y BuUIlle3a3HAYEHUX perioHax Oyno BiAmnosigHo 76, 78,
87,75,70,81, 67,64, 62,104,93, 78 oci6 na 1000 HaceneHHs
nux perioni. CrocrepiraeThcst HeraTHBHA TCHJICHILIS — 3POC-
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Puc. 1. /Innamika ynceabHoCTi 0cid,
BIepllle BUSHAHUX iHBaJiIaMu

TaHHS 1HBAJIIIU3al1i1, 110 TIOB'A3aHO 31 30pPOMHUM KOHQIIIKTOM,
3arOCTPEHHSIM COIIaJIbHO-CKOHOMIKO-TIOJITUYHOT CUTYallii B
nepxabi [14], 31 cTapiHHSIM HACEJICHHS LIUX PETiOHIB, SKOMY
MPUTAMaHH] HasIBHICTb XPOHIYHUX 3aXBOPIOBAHb 1 3aXBOPIO-
BaHb, SKI BUKJIMKAIOTh 1HBAJIIHICTh, @ TAKOXK 3alHATICTIO Ha
HIKIUTUBUX BHJaX BUPOOHUIITB, TPAaBMaTU3MOM, HEIOCTAT-
HIM piBHeM mNpodinakTHYHOI POOOTH, TEXHIKM OE3MeKH Ta
MEJUYHOTO OOCITyrOByBaHHS, KPIM IIbOTO, 3HAYHHM BiJTO-
koM MoJjofi. OfHaK cepejl YUCICHHUX MPUYHMH 301IbIICHHS
YUCEITBHOCTI «OCOOIMBHX» JIFOZICH HUHI € BifiChKOBa arpecis,
B pe3ynbTari sikol npoOiema iHBaifiB HaOyBae st YKpaiHu
me OiIbLl aKTyaJbHOIO 3HAUEHHS. YKPAiHChbKi BOiHH, SIKi
orpuMai mij yac 6oitoBux aiii B ATO nopaHeHHs, 1oTpe-
OyIOTh HE TUTBKU MEAWYHOI, a i mpodeciiiHol peadiniTamnii Ta
comianbHOT TOMOMOTH. UHCENbHICTh 0CI0 3 00MEXEHO mpa-
LIE3/IaTHICTIO MA€ MEBHI TCH/ICHIIIT Ha MICIIEBOMY PiBHI, a came
B MICBKHX 1 CUIbCBKHX MOCeNeHHsAX (Tabn. 3). Pesynbraru
aHaJtizy Tabi. 3 cBiguarh mpo Te, IO CIIOCTEePIraeThes He3HA-
YyHEe 301bLICHHA CTPYKTYPHMX 3MiH YHCENBHOCTI yreplie
BU3HAHUX 0Ci0 3 iHBaJiIHICTIO y Bini 18 pokiB 1 crapmux y
cuteebkii MicieBocti B 2017 poni momo 2013 poky Ha 4%,
II0 NOSICHIOETHCS 3yITMHKOIO BUPOOHUITB, MOTIPIIEHHSIM KO-
JIOTIYHOI CUTYyallii, He3aJOBUTLHUM PIBHEM PO3BUTKY iH(]pa-
CTPYKTYpH MicTa, TPYAHOLIAMH Yy MPaleBIalITyBaHHi TOIIO, a
SIKILO KOHKPETHINIE, TO [ BU3HAYAETHCS MTPOCTOTOKO JKUTTS 1
OJIM3BKUMHM COLIIAIBHUMH 3B'SI3KAMH Ha Celli.

JlemorpadivHi XapaKTepUCTUKH JIFOZeH 3 0OMEKEHOI0 Mpa-
LIE3IATHICTIO BAXKITUBI TiJT Yac JOCII/PKEHHSI MPOIECIB 1HKIIFO-
3MBHOI 3aiHATOCTI, OCKUILKY HE TITBKH BU3HAYAIOTH IXHIO SIKICTh
JKUTTS 1 CTAHOBHMIIE B CYCITUIBCTBI, 2 HEOOXIi/IHI [UIsi BUBYCHHS
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Tabmums 2

Inexcu 3MiHN YK CeJIBLHOCTI 0€i0 3 00MeKeHUMU MOKJINBOCTSAMM 3a perionamu y 2013-2017 pp.

Ba3ucHi ingexcu JlaHuorosi ingexcu 3miHa ynceabHOCTI
0cid 3 00MekeHUMHU
Perionn 2014/ 2015/ 2016/ 2017/ 2014/ 2015/ 2016/ 2017/ | MOXKJIMBOCTSIMHM Ha
2013 2013 2013 2013 2013 2014 2015 2016 1000 HacesieHHST
(2017 p. 2013 p.)
Ykpaina 0,907 0,923 0,919 0,931 0,907 1,018 0,996 1,012 -1
BinHunpka 1,018 1,016 1,027 1,032 1,018 0,998 1,011 1,005 4
BonuHcbka 1,018 1,027 1,042 1,054 1,018 1,009 1,014 1,012 4
JlHinponeTpoBchKa 1,048 1,038 1,031 1,031 1,048 0,991 0,993 1,001 2
JloHerpka 0,576 0,652 0,595 0,586 0,576 1,133 0,913 0,983 -25
JXKuromupcoka 1,023 1,035 1,047 1,065 1,023 1,012 1,012 1,016 +8
3akaprarcbka 1,027 1,032 1,045 1,059 1,027 1,006 1,012 1,014 +3
3anopizbka 1,111 1,113 1,098 1,092 1,111 1,001 0,987 0,994 +7
IBano-®pankiBceka | 1,022 1,040 1,056 1,087 1,022 1,017 1,016 1,029 +6
KuiBchka 1,034 1,050 1,066 1,089 1,034 1,015 1,015 1,022 +5
KipoBorpazacbka 1,027 1,027 1,027 1,030 1,027 1,000 1,000 1,003 +3
Jlyrancpka 0,390 0,470 0,439 0,425 0,390 1,205 0,934 0,969 -30
JIbBiBCBHKA 1,015 1,030 1,046 1,067 1,015 1,014 1,016 1,020 +2
MuxkosaiBcbKa 1,015 1,011 1,016 1,023 1,015 0,997 1,005 1,006 +3
Opnecbka 1,018 1,021 0,981 1,027 1,018 1,003 0,961 1,047 +2
ITonTaBchka 1,033 1,041 1,039 1,050 1,033 1,007 0,999 1,010 +5
PiBHEHCHKa 1,005 0,998 0,998 1,006 1,005 0,994 1,000 1,008 +1
Cymchbka 1,015 1,009 1,007 1,010 1,015 0,993 0,998 1,004 +3
TepHOITiIbChKA 1,019 1,029 1,046 1,072 1,019 1,009 1,017 1,024 +5
XapkiBchbka 1,077 1,110 1,100 1,097 1,077 1,030 0,991 0,997 +6
XepcoHchKa 1,014 1,004 1,001 1,008 1,014 0,989 0,997 1,007 +2
XMeNbHHIIbKA 1,030 1,044 1,069 1,106 1,030 1,013 1,024 1,034 +22
Uepkacbka 1,040 1,062 1,091 1,147 1,040 1,021 1,027 1,051 +15
UYepHiBelpka 1,027 1,028 1,047 1,064 1,027 1,001 1,018 1,016 +4
UYepHiriBcbka 1,001 0,984 0,976 0,978 1,001 0,982 0,992 1,002 +2
M. Kuis 1,028 1,035 1,038 1,048 1,028 1,006 1,003 1,010 +1
Tabmumst 3
KinbkicTh ynepie Bu3HaHUX 0ci6 3 inBasignicTio y Bini 18 pokis i cTapmux
3a MicueM Npo:kMBaHHsA B Ykpaini y 2013-2017 pp.
Poxu
2013 2014 2015 2016 2017
IMoka3Huku
oci6 nuToMa oci6 MmUTOMA oci6 nuToMa oci6 nmuToMa oci6 MHTOMA
Bara, % Bara, % Bara, % Bara, % Bara, %
Yeroro oci6, 165114 | 100 | 133745 | 100 | 138247 | 100 | 136302 | 100 | 135674 | 100
y TOMY 9HCIT
B MICBKHX MoceneHHsX | 112662 68 86949 65 90297 65 88167 65 87385 64
B CUIBCBKIN MicueBocTi | 52452 32 46796 35 47950 35 48135 35 48287 36
Yeboro ocodu
HpaIe31aTHOro BiKy
(kinku — 18-54 pokis, | 133333 100 109040 100 111891 100 112187 100 110820 100
40J10BiKH — 18-59
POKIB), y TOMY 4HCIi
B MiChbKHX moceseHHsx | 88005 66 68322 63 70435 63 70152 63 68816 62
B CLIBCBKIit MicieBocTi | 45328 34 40718 37 41456 37 42035 37 42004 38

3aKOHOMIPHOCTEH, TEHAEHLIIH 1 IPOTrHO3iB OO MiArpyI JIHoAeH
3 iHBaniaHicTI0. KpiM Toro, HeoOXiaHi Ul BUMIPIOBaHHS PIBHO-
CTi MOKJIMBOCTEH IMX JIFOJICH y TeH/ICPHOMY acIieKTi. [HBaim
pale3aTHOTO BIKY PiJIKO, B OJTHOMY BUIIAJIKY 3 ICCSITH, IPOXKH-
BalOTb CaMOTHBO. Sk npasuio, 20- abo 30-piuni iHBaniaM abo
JKUBYTH 31 CBOIMM OaTbkaMu, a00 y HUX € YOJIOBIK (IpY:KUHA).
Tum JOManIHROTO TOCTIONAPCTBA BHU3HAYAE COIIAIBHO-CKOHO-
MiYHE CTAHOBHWIIIC 1HBAJJa, 1 HASBHICTh y ciM' miTeil y Bimi
10 18 pokiB € (akTOpoM MiJBUIIIEHOTO PUUKY OIHOCTI ciMei

112

IHBaJILNIB y pa3i, SIKIIO JOCTYI HAa PUHOK Hparli 0OMEeXeHHH cTa-
HOM IXHBOTO0 3/10pOB's. /{0 eHciiHOro BiKy OUIBILICTh IHBAIII/IIB
JKHBYTh OKPEMO BiJI JIiTeH, 200 YABOX 13 YOJIOBIKOM (JPY>KHHOIO),
abo camoTHbO. Y Koroprax 60 i ocobmuBo 70-piuHUX cepen
HOJPY>KHIX Map 3pOCTa€ yacTka CiMel, 1e 000€ MaroTh iHBAJI -
HicTh. YacTKa JJOMOTOCIONApCTB, SIKi CKIaaI0ThCs IIOBHICTIO 3
iHBaNiIB, qocsirae B 1boMy Bitli 40 1 50% BianosiaHo. [Tomo-
JKeHHSI IHBAJII/IB CTAPIIIUX BIKOBUX KOTOPT 3HAYHO 3aJICKHUTh BiJl
PO3MIpy MEHCIMHKUX Ta HIIMX BUILIAT, & TAKOX MPOrpaM COLli-
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QJIBHOT MIITPUMKH I1i€1 KaTeropii HaceJCeHHs. 3HauHa YaCTHHA
IHBAIIIB MTPOXKHUBAE CAMOTHBO. 3apyOiXKHI JOCIIHKCHHS TIOKa-
3yI0Th, II0 JETPECist i CAMOTHICTh 3aTOCTPIOIOTH PU3UKH (PYHK-
IIOHATFHUX 0OMexeHb moauHu [15]. [IpoBoKyIodn HeraTHBHY
CaMOOIIIHKY CTaHy 3/I0pPOB'sl, BOHH ITiJICHITFOIOTh (DYHKIIIOHAIBHI
OOMEKEHHSI, 10 Yy BUIVISAL JIAHIIFOTOBOT B3aEMOJIIT MIPU3BOJIUTH
10 11e OUTbIIOi coliaybHOI 130N, Y 3B'I3Ky 3 UM Oararo
«OCOOMBHX) JIFOZICH BUCIIOBIIOIOTH TOTOBHICTh MOBEPHYTHCS
Ha PUHOK TIpaIli, SIKIIO HOMY/i# Oy/ie 3arporoHOBaHa MOCHIIbHA
poborta i mpodeciitHe HaBYaHHSI.

HeoOxigHo Big3HAUUTH, 10 HUHI HpoOieMa mpodeciii-
HOi MiJTOTOBKH Ta IEPEIiIroTOBKH 1HBAJIJIB Ma€ BHUCOKY
aKTyalbHICTh. J{aHi Nep)kaBHOI CTaTHCTHKU HE JTO3BOJISIIOTH
BCTAaHOBMTH TOYHI JaHi IIOAO YAaCTKH 1HBATIAIB, [0 MAarOTh
npodeciiiHy OCBIiTY, B 3arajbHii YHCEIBHOCTI MPAIIOIOUUX
iHBaiaiB. OHAK ITKOM MOXKHA TIPHITYCTHTH, IIIO TaKe CITiB-
BIJTHOIICHHS HE3HauHe. Hes3ale)kHO BiJ TEpUTOPIl MPOXKH-
BaHHS Cepell MPAIOYKX 1HBAIIAIB, 110 MalOTh MpoQeciiiHy
OCBITY, IEPEBAXKAIOTh Ti, Y KOr0 poOOTa HE BiJIMOBIA€ CIELi-
aIBbHOCTI. HeBiAMOBiqHICTh XapaKkTepy BHKOHYBAaHOI poOOTH
OTpHUMaHI# CrenialbHOCTI MOXKE OyTH HACHigKOM aedinuTy
poboumx MicIb 3a podecisiMu, pEKOMEHIOBAHHMH JIJIs1 iHBa-
miaiB. YeyHyTH 1o npoOnieMy 31aTHa cuctema mpodeciid-
HOi TepeniAroTOBKH 1 MiIBUIIEHHsS KBaiidikamii. OcBiTHIH
npodeciitHuii (akTop, 0 BIUIMBAE HA PIBCHb IHKIFO3UBHOT
3aliHATOCTI, B YKpaiHi 3a aHasizoBanuii nepion 2013-2017 pp.
Ma€ HEraTHBHY TEHJCHIIIO (Tabi. 4), 10 MOSCHIOETHCS Bij-
CYTHICTIO MOTHBAIlii y MpaleBIallTyBaHHi, CKOPOYCHHIM
KUTBKOCTI IPOQeCIHUX OCBITHIX OpraHi3ailiii, BKIFOUCHHUX B
CHCTEMY HKJIFO3UBHOI cepeiHbOT Mpo(eciiiHOT OCBITH, Ta iH.

Bumii HaBuanbHi 3aKiagy 10 HaBYAHHS JIIOACH 3 0OMe-
YKEHUMHU MOYKJIMBOCTSIMU TaKOXK HE IMPUCTOCOBAHI, HE JAIOTh
MOYJIMBOCTI pealtizyBaTu ceOe 1 MaroTh Oe3iiy HeloMiKiB. 3a
JaHUMHU MiHICTEPCTBA OCBITH 1 HAyKH YKpaiHH KIIBKICTh 0Ci0
3 IHBAJIIIHICTIO CepeJl CTY/ICHTIB BUILIMX HABYAJILHHUX 3aKJIa/liB
Ha rrogarok 2017 HaBUaIbHOTO POKY cTaHOBMIA 13 216 0cid
[13]. Bakmamau BUIOT OCBITH NPHUITYCKAIOTh JESIKI MUIBTH HA
HaBUAHHS, aJ¢ IXHI HaBYAJIbHI KOPITyCH HE IMPHCTOCOBAHI
10 1oTped stoned 3 0coOnMBUMHU (Di3MYHMMHU MOTpeOaMH.
Jo peui, OinbmmicTs abiTypieHTIB-IHBAIIAIB caMi BiIMOBII-
FOTBCS BiJl TUIBT, XOUYTh BCTYNATH HA 3arajibHUX ITiJCTaBax,
OCKUIBKM MaroTh 3HaHHS 1 3A10HOCTI, ajie mpobiema 3 apXi-
TEKTYpHOIO «Oap'epHICTIO» 3aJIUILAETbCS HEBUPILICHOIO.
HemnpucTocoBaHICTh KOPITYCiB Ul HaBYaHHS, T'YPTOXKHTKIB
JUI TIPOXKMBaHHsI, 0i0IIOTEK OOMEXKY€E CTYICHTIB-IHBAJIJIIB
JUCTaHIIIHOIO Ta 3a04HOK0 (hopMaMy HABYAHHSI.

HesHauHe OXOIICHHS TIOCIYTaMH 3 TIEPEITiAT0TOBKU MOXe
OyTH 3yMOBJIEHE, 3 OIHOTO OOKY, HE3alliKaBJCHICTIO CaMHUX
IHBaJIiZIB, @ 3 IHIIOTO — 3TO0K POOOTONABIIB MPHUUMATH
Ha poOOTy MPETEH/CHTIB, KBai(iKallis SKIX HE BiJIOBigae
BUMOraM poOounx Micub. TyT HEOOXiZHO TaKOXX BiJ3Ha-
YHTH, 10 JOUUIBHICTh MpOoQeciiHOl MepeniAroToBKH BHIIA
JUISL TIPAIiBHUKIB 13 MiHIMAJIbHUM CTaXEM POOOTH Ha I[bOMY
MICIIi, OCKIJIBKH J1aJli, BUKOHYIOUH TOBCSKICHHI 00OB'S3KH,
BOHH HAKOMUUYIOTh CrielM(iuHIIA JTIOICHKUI KarmiTal, ajar-
TYIOTBCS 10 HOBUX TPO(GECIHHIX BUMOT 1 YCIIIIHO CIIPaBIIsi-
IOTBCS 31 CBOIMH 00OB'SI3KAMH.

BonHouac 3a0e3neucHHs iHBaJIIIB JOCTYIIOM JI0 SIKICHOT
podeCiitHOT OCBITH € KIIFOYOBOK YMOBOIO JJIS IMiJIBUILCHHS
KOHKYPEHTOCIIPOMOXKHOCTI TpYIT Ha PHHKY mpari. [Ipanes-
JIAINTYBaHHS HE 3a ()axOM Mae HEraTHBHI HACTIIKU SIK JUIS
camoi JIFOIMHY, TaK 1 /IS JAepKaBH. [HAMBIAyallbHI BUTpaTH
MOJIATAIOTh Y BTPATi Yacy i KOIITiB, BUTPAYCHUX HA 3aCBOECHHS
KOMITETEHIIIH, SIKi B TIOJabIIOMY HE MOXKYTb OYTH JKEPEIOM
JIIOZICEKOTO KartiTalmy. Butparu aepkaBy BKIIIOYAIOTh BUTPATH
Ha HAaBYaHHS 1HBAJI/IB 1 HA creuianbHy npodeciiiHy miaro-
TOBKY (TIEperniroToBKYy, HaBUYaHHS) THX 13 HUX, XTO HE 3Mir

Tabmums 4
YuceJabHICTD JI0EH 3 00Me;KeHUMH MOKJIMBOCTAMMU,
SIKi MPOXoauJIM npogeciiine HABYAHHS
3a 20132017 pp. no perionax

Perionn Poru
2013 | 2014 | 2015 | 2016 | 2017

Ykpaina 4178 | 4252 | 4159 | 3941
BinHwuIbka 158 194 200 187
Bonuncbka 144 157 172 125
JuinpornierpoBcbka | 160 174 163 201
JloHenpka 364 252 187 299
JKutommpcrka 178 202 198 147
3akapriarcbka 91 89 81 67

3anopi3pka 157 161 172 168
IBano-®pankiscbka | 209 172 194 182
KuiBcbka 97 115 139 107
KipoBorpasnceka 114 108 121 104
Jlyrancoka 127 71 40 59

JIbBiBCBHKA 379 417 442 445
MuxonaiBcbka 126 156 110 141
Onecbka 171 180 193 176
ITonraBchka 156 166 184 173
PiBHeHCHKa 215 254 237 189
CyMcbKa 75 92 65 58

TepHomiIbChKA 124 117 88 110
XapkiBcbka 305 260 263 241
XepcoHChKa 51 59 71 49

XMeIbHUIbKA 256 260 242 206
UYepkacbka 211 247 231 203
YepHiBelbKa 95 114 111 94

YepHiriscbka 102 137 117 91

M. Kuis 113 98 138 119

MpaleBIalTyBaTHCS 32 (axoM. Y3romKeHHsT HanpsMiB Mpo-
(eciiiHOT TIATOTOBKU 3 iHTEpecaMu poOOTOAABIIIB PETIOHY,
SIKI CTBOPIOIOTH pO00Yi MiCIIs JUIsl iHBAI/IiB, € HAHOUIBII TIPH-
HHATHUM CITOCOOOM ONTHMI3allii BUTPAT HA HABUAHHS JIFOICH
3 0OMEXXEHUMH MO>KIUBOCTSIMH 37I0POB'.

BucHoBku. TakyM 4UHOM, ITPOBEIEHE AOCIIHKCHHS 1a€
MOXIIUBICTh BU3HAYMUTH, IO € Oararo (akTopis, sKi 3aBaxa-
IOTh TPALEBIIAIITYBAaHHIO 0CI0 3 OOMEXEHHMH MOXIJIUBOC-
TAMH Ha BITUM3HSAHI mignpueMcTa. Taki (akTopu MOXYTb
OyTH po3/isicH] Ha JIBi rpynu: 30BHIiIIHI (TeorpadivHi, eMo-
rpadidHi, OCBITHI, OJITHYHI, TPABOBi, EKOHOMIYHI, COLlIAJIbHI
Ta iH.) 1 BHYTpIlIHI (HEOOXiIHICTh BKJIAJaTH BJIACHI KOLITH
B CTBOPEHHS CIELIabHAX POOOYHMX MiCIb; BHCOKa BiIIIO-
BiJJAJILHICTh 32 YMOBH Mpalli 1 PEKUM TIpalli i BiJIIOUYHHKY
iHBaJiiB; poOOTa MiAIPHEMCTBA 110 3MiHAX, IO HE T03BOJISIE
MpUiAMaTH Ha BaKaHTHI MiCLS JIFOACH 3 1HBaIIIHICTIO, SIKUM
Takui rpadik MPOTUIIOKA3aHUI; HASIBHICTh IIKIUTMBUX YMOB
mpaiti, HENPUHHATHUX JUIsl IHBaJIIIB, Ta iH.). BrummB mepe-
PaxoBaHUX YMHHHUKIB MOXKe OyTH 3IVIaJKEHUH 32 yMOBHU pea-
Ji3anii AOLIABbHOI Jep>KaBHOI MOMITUKM y cdepi CIpHUsHHS
3aiisToCTi. KpHrepii e()eKTHBHOCTI TAaKOT MOJIITHKH MOBUHHI
BKJIIOUaTH HE TUIbKM (OpPMasbHI TOKAa3HUKH POOOTH ICH-
TPIB 3aiHATOCTI HACEJCHHS (YKMCIO MpAICBIAIITOBAHUX Ha
CTBOPEHI YM KBOTHI poO0oYi Micls JJIs iHBaJIi/NiB), @ il OL[IHKY
CKOHOMIYHOTO e(eKTy BiJ IMpalleBIAIITYBaHHS IHBAIIIIB Y
TEPUTOPIATILHOMY 1 Tally3eBOMY pO3pi3i, a TaKokK y po3pisi
rpyn iHBanigHocti. CKIaaHicTh mpolneMu 3alHATOCTI «0co-
ONMBHX» JIFOZIEH Ha MiJANPHEMCTBAX BHU3HAYa€ HEOOXiJHICTH
MONIYKY HOBUX (POPM 1 METOIIB pOOOTH W00 CIIPHSHHS TIpa-
LIEBJIAIITYBAHHIO II€] KATErOpii HaCeJICHHSI.
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AHAJIM3 BJUSAHHNSA HEKOTOPBIX BHEHTHUX ®AKTOPOB HA MTHKJIIO3UBHYIO 3AHATOCTD

AHHOTauus. HKITIO3WBHAS 3aHATOCTD SBISIETCS OAHOW M3 OCTPHIX M aKTyalbHBIX MpobsieM. CeromHs B CO3HAHUHU O0IIe-
CTBA JIO CUX IOP MPHUCYTCTBYET CTEPEOTHUII O TOM, YTO JIUIIO C OFPAHUYCHHBIMH BO3MOKHOCTSIMU HE MOKET U HE MMEET JKEJIaHUs
paborarb. OHAKO Cpei MHBAJIM/IOB €CTh 3HAYUTEIbHOE KOJTMYECTBO XKEIAIOIINX PEaIN30BaTh ce0st B TPYAOBOU JIESTEIBHOCTH.
[TosTOMy CTaThs MOCBSIIIEHA BONIPOCY aHAIM3a HEKOTOPBHIX BHEIIHUX (haKTOPOB BIMSHMS HA TPYAOBYIO NESTEIBHOCTB JIUI C
OrpaHUYEHHBIMH BO3MO)KHOCTSIMH, KOTOPBIE, COOTBETCTBEHHO, UMEIOT BIMSHUE HA YPOBEHb UX KM3HM, 00Opa3oBaHue, mepe-
MIOATOTOBKY WJIM MOBBIICHNE KBanuuKauy. B pesynbsrare ncciaenoBanus Oblia 0003HaUCHA THHAMHKA 0a30BBIX ITOKa3aTenei
WHKJIFO3UBHOM 3aHATOCTH M IIPOBE/ICHA AUArHOCTHKA reorpaguyeckux, AeMorpaduueckux, oo0pa3zoBarebHbIX (PakTOpOB B ce-
pe MHKITIO3WBHOI 3aHATOCTH, YTO IO3BOJIUT BBIIEIHUTH UX 0COOCHHOCTH ISl JaJbHEHIIe BO3MOKHOCTH COBEPIICHCTBOBAHMS
MEXaHU3MOB pealu3allMyi MEPOIIPUATHIA MO COACHCTBHIO TPYIOBOW IEATSILHOCTH HHBAUJIOB.

KuroueBble ¢/10Ba: HHKIIO3UBHAS 3aHATOCTh, MHKIIFO3US, MHTETPALlHsl, UHBAJIN, JIMIA C OTPAHUYEHHBIMH BO3MOXKHOCTSIMH,
PBIHOK TpyZa.

ANALYSIS OF THE INFLUENCE OF SOME EXTERNAL FACTORS ON INCLUSION OF EMPLOYMENT

Summary. Inclusive employment is one of the acute and topical issues. Today, in the sociey coscience, persist a stereo-
type that a person with disabilities can not and has no desire to work. However, among the disabled there is a significant
number of those who wish to realize themselves in the work. Therefore, this article is devoted to the analysis of some exter-
nal factors affecting the work activity of persons with disabilities, which respectively have an impact on their level of life,
education, retraining or advanced training. Various problems arising from the employment of disabled people are the subject
of studies by Ukrainian and foreign authors. Among such foreign studies, three thematic directions can be distinguished. The
first is the study of legislation defining the rights of persons with disabilities. The second direction is represented by works
on the standard of living of the disabled, their social participation and economic activity. The third direction is the study of
the effectiveness of measures to promote the employment of people with disabilities. The attention of Ukrainian researchers
is mainly focused on determining the effectiveness of state measures on the employment of disabled people, in assessing the
economic damage caused by disability, and identifying the needs of disabled people in employment. The above aspects can
be realized at a thorough analysis of the influence of factors on the competitiveness of people with disabilities when entering
the labor market, which determined the relevance of the research, practical and scientific significance. As a result of the study,
the dynamics of the main indicators of inclusive employment was outlined and a geographical diagnosis was made using the
indices of changes in the number of people with disabilities by regions and in general in Ukraine, demographic (age, marital
status, type of household) and educational factors based on vocational retraining indicators and qualification development in
the field of inclusive employment, which will allow to highlight their features in order to further improve the mechanisms.
taking measures to promote the work of the disabled. The obtained characteristic of external factors for inclusive employment
will allow to take comprehensive consideration of qualitative features of persons with disabilities, improve ways of attracting
and encouraging in the field of labor activity.

Key words: inclusive employment, inclusion, integration, disabled, persons with disabilities, labor market.
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MAPAJIUTMA PO3BUTKY IHHOBAIIMHOI'O ITOTEHIIIAJTY

AHoTanis. YV crarTi 31ilficHEeHO IHTepIpeTalilo MapaJurMu pPO3BUTKY 1HHOBALIMHOro MmoTeHuiany Ta Horo moaudikamii
1 3aMPOMOHOBAHO TIYMa4YeHHs 11 crienniuHuX eleMeHTIB. Po3po0iieHO cxeMy po3yMiHHS KaTeropii «po3BUTOK», B SKIH po3-
IJISIIAETHCS. PO3BUTOK SIK 3aKOH, K MPOLEC, SIK KIJIbKICHI Ta SIKICHI 3MiHHI; BU3HAYA€ThCS METa PO3BHUTKY, MiJXOAU O HOTO
PO3YMiHHS, HapsIMU PO3BUTKY. PO3IISIHYTO KOTEPEHTHICTh MOHATH «PO3BUTOK», «CKOHOMIYHHWH PO3BHTOK», «IHHOBALIHHMI
PO3BHUTOK». BH3HAYCHO MPUHIIMIKM PO3BUTKY IIIMPUEMCTBA SIK COLIAJIbHO-CKOHOMIUHOI cucTeMH. HaBesieHO iHTeprpeTailito
CYTHOCTI PO3BUTKY IHHOBAIIHHOTO MOTEHIaTy MiANPUEMCTBA (BU3HAYCHHSI, METa, IPUHIIUIHI, 3aBIaHHs, €Talld, 3arPO3H), sKa
Ma€ OpiEHTYBATHUCS HAa BpaxXyBaHHs 0araroacrekTHOCTI Ta 0araTorpaHHOCTI I[bOTO TOHSTTS 1 IPYHTY€EThCSI HA BUBYCHHI JTyMOK
Ppi3HUX aBTOPIB.

Ku1rouoBi cjioBa: po3BUTOK, iIHHOBALIHHUIA TOTEHIIal, IHHOBAIIMHUI PO3BUTOK, EKOHOMIUYHHI PO3BUTOK, PO3BUTOK 1HHO-
BAIIIfHOTO TOTEHIiaTy MiANPHUEMCTBA.
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Beryn Ta mocrtaHoBKa mpodJaemMu. Y pesynabrari mocH-
JICHHS IHTErpaliiHUX MPOIECIB y CBITOBIM EKOHOMIII Ta
3arOCTPEHHS MIXXHApOAHOI KOHKypeHLii GopMyeTbes 1 po3-
BUBAEThCS HOBA MOJICTb iHHOBAI[IHHOTO PO3BHTKY. 3a IIi€rO
MOJICJUTIO 1HHOBAIIIHHUN TOTEHINa BUCTYINAE HAWBAXKIIHUBI-
MM E€KOHOMIYHHM 1 TEXHOJIOTIYHHUM JKEPEIIOM 1 YMOBOIO
PO3BHUTKY €KOHOMIYHOI CHUCTEMH BiJ MIANPHEMCTBA 10 CYC-
[JIBCTBA 3arajoM. PO3BUTOK 3aBXAM BUMAarae pi3HOIUIAHO-
BUX CTPYKTYpHHX 3MiH, HaliOUIbII THIIOBUMHU CEPEel SKUX €:
Moaudikaiis GakTopiB BUPOOHHIITBA Ta 3PYIICHHS B CTPYK-
Typl €KOHOMIKH; OUIbII e(eKTHBHE BUKOPHUCTAHHS HasBHUX
pecypciB; 3MiHa CTPYKTYpH 1 (QYHKLiH HasBHUX iHCTHUTYTIB,
LiHHICHI OpPIEHTUPH 1 BITHOCHHHU MIX WIEHAMHU CIHiIBHOTH
tomio [1, c. 208]. Tomy mapaanurma sik cHCTeMa ITOHSTD 1 ysIB-
JIEHb PO PO3BHTOK IHHOBAI[IHHOTO MOTEHIIANY € HEeoOXis-
HOK YMOBOIO PO3YMIHHS 3MICTY 1 IIPOIIECY LIOTO PO3BUTKY.

AHani3 ocTraHHiX aociigkenb Ta myOuikauiii. Y cBoix
HAyKOBUX TPALX BITYM3HSHI Ta 3aKOPIOHHI JOCIHIIHUKH 3
eKOHOMIKH Ta MeHeKMeHTY: B.B. I'ypoukina, I.B. PomioHoRa,
K.B. IranoBa, S.A. I'pomoBa, I'B. Omenwuak, M.I. Pyciuko,
0.b. XKuxop, B.I. Kocreko, A. Muxkonais, [.II. Mukonaituyk,
B.C. Haiinrok, T.B. PomanoBa npuIiIsioTh yBary sk KOHLIENTY-
aJIbHUM IIUTaHHSAM PO3BUTKY IHHOBALIHHOTO OTEHLIaTy (METO-
JOJIOTIYHUM aclieKTaM PO3BUTKY Ta iHHOBAILIMHOTO PO3BHTKY,
TEOPETUKO-METOMYHHUM ITiJIXO/IaM JI0 BU3HAYCHHS 1HHOBAIIiHi-
HOT'O MOTEHIlTy IHHOBAI[IMHOTO PO3BHUTKY), TaK 1 MPUKIAI-
HHUM THUTAHHSIM PO3BUTKY MOTEHIIATY Ta CKOHOMIUYHUX CHCTEM
(BM3HAHHIO I1HHOBALii sK (hakTOpa PO3BUTKY, (HOPMYBaHHIO
MEXaHI3My YIPaBIIiHHS PO3BUTKOM 1HHOBALIIITHOTO MTOTEHITAY,
CTpaTeriYyHOMY YIPABJIiHHIO IHHOBAI[IMHIM PO3BUTKOM, Tepe-
JYMOBaM Ta IEPCIIEKTUBAM IHHOBAIIHHOTO PO3BHUTKY PErioHY
Ta MiIIPUEMCTBA), TOOTO PO3YMIHHS MApPAIUTMU PO3BUTKY
IHHOBAI[IHHOTO MOTEHITIATY MOTpeOye CUCTEMAaTH3Allii.

MeTor0 cTATTi € IHTEeprpeTailis NapajurMd pPO3BUTKY
IHHOBAIIMHOTO TOTEHIialy Ta oro Momudikamid i Tiyma-
YyeHHs il crienniuHUX eIeMEHTIB.

PesyabraTn pociimkennsi. [IoHATTS po3BUTKY B cydac-
HIf Haylli 3HAWILIO 3HAYHE BiOOpaKCHHS i Mae TIHOOKE,
Xoua H HE MOBHICTIO y3ro/pkeHe (Qiocopchbke OOIpyHTY-
BaHHS. APHCTOTENIb BU3HAYAB PO3BUTOK SIK MPUHIIUT, KU
TIYMa4UTh CYTHICTh SIBUINA 1 BUCTYIAE €IEMEHTOM, SKUH €
HEeoOXiJHUM y CHCTEeMI [LIOTO.

3rifiHo 3 Benukorw paisHCHKOK CHIMKIIONEIE, PO3BH-
TOK — IIe «HEOOOPOTHA, CIPSIMOBAHA 3aKOHOMIPHICTh 3MiHU
MarepiajJbHUX Ta ifieanbHUX 00'exTiB» [2, c. 592]. Binburicts
aBTOPIB y JIOBIIKOBIM JIiTepaTypi IPOIOHYIOTH PO3YMITH PO3BH-
TOK sIK Tiporiec. Tak, akaaeMiuHuN TIyMauHH CJIOBHUK YKpaiH-
CBHKOT MOBH PO3IIISIIA€ PO3BHUTOK SIK MPOLIEC, «BHACHITOK SKOTO
BiZIOyBa€THCS 3MiHA SIKOCTI 4Oro-HeOy/b, EPEXi Bil OAHOTO
SKICHOTO CTaHy J10 iHIoro» [3]. 3rigHo 3 OHJIaiH-CHIIUKIIONe-
€10, PO3BUTOK — L€ «PO3TOPHYTUH y Yaci Npouec KUIbKICHUX
Ta SIKICHUX 3MiH B OpPraHi3Mi Ta MCHXIIll JIFOIUHH, 11 MUCJICHHI,
MOYYTTSX 1 TIOBE/IHII, IO € PE3yIbTaTOM OlOJOTIYHUX IPO-
IIECIB B OpPraHi3Mi Ta BIUIMBIB HABKOJIMIIHBOTO CEPEOBHIIA»
[4]. Po3BuTOK OyaIb-5IKOTO PIBHS € IIPOLIECOM, CIIPIMOBAHUM Ha
3MiHy 00’€KTa 3 METOIO HOTO YIOCKOHATECHHS [5].

Agtopu O.JI. Tanonenko Ta I1.I1. TTakpyxiHa BU3HAYAIOTh
PO3BUTOK SIK pyX yrepen, GopMyBaHHS HOBHUX PHUC, CTaHOB-
JICHHS] HOBUX CTPYKTYPHUX XapaKTePUCTHK 00'€KTa, 0ro eBo-
JIIOLLIIO, IOJIIIIEHHS, YAOCKOHAIIOBAHHS, IIPOIPEC, a TaKOXK
pict i posmmpenns [6, ¢. 11], TOOTO PO3BUTOK aCOIIFOETHCS 3
PYXOM, POCTOM, PO3IIUPEHHSM TOILIO.

Ha nymky JLP. Ipuiima, 1.5. Kynunsk, BHacmijiok pos-
BUTKY BUHUKA€ HOBUH SIKICHUI cTaH 00'€KTa, 1110 BUCTYIAE SIK
3MiHa Horo ckiagy abo CTpyKTypH (BUHUKHEHHs, TpaHCchop-
Marfist a00 3HUKHEHHS HOTO eJIeMEHTIB uH 3B's3KiB) [7, c. 240].
11i aBTOpH BUAUISIOTH Pi3HI MIAXOIHU 10 PO3YMIHHS PO3BUTKY:
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Mo-TIepIlie, Yepe3 BUBUCHHS 1 BUIUICHHS BIACTHBOCTCH CHC-
TEeM, SIKI pO3BHBAIOTHCS; TIO-IIpyTe, Yepe3 (OpMyBaHHS Tpak-
TyBaHb Li€i nedininii; mo-Tpere, sk MOPIBHSUIBHOI Xapakre-
puctuxu o0'exra. 10.C. IToropenos [8] po3risiiae KaTeropito
PO3BUTKY SIK 3aKOH, SIK IPUHIIHII T SIK SIBUILIE.

AKCIOMaTHYHO TPUUMAETHCS CHHOHIMIYHICTH TOHSTH
«PO3BUTOK» Ta «3POCTAHHSD», 1[0 HE MOYKHA BU3HATH ITOBHICTIO
KOPEKTHUM, OCKIJIbKH TIOHSATTS 3POCTAHHS 0a3y€eThCsl TiNbKU
Ha KIJIbKICHUX 3MiHaX 00’€KTa, a IOHATTS PO3BUTKY BKIIIOUAE
B ce0e K KiTbKICHI, TaK 1 AKiCHI 3MiHH.

AHalti3 TeOpeTUYHUX HampaitoBasb [7; 9—11] naB MoxJH-
BICTh BHAUINTHU JIBA THIIM PO3BHUTKY: PETPECUBHUN PO3BUTOK,
KU € TUIOM PO3BUTKY, [UISl SIKOTO XapaKTepHUI mepexin 3
BUIIOTO PIiBHS IO HIDKHBOIO; MPOIPECUBHUI PO3BUTOK, JUIS
SIKOTO XapaKTePHHUI TIepexi/] 3 HUKHBOTO PIiBHS JI0 BUIIIOTO, BiJl
MEHII JIOCKOHAJIOT0 /10 JockoHaiimoro. H.B. CrosHens npo-
MOHYE XapaKTepu3yBaT PO3BUTOK 3 JABOX MO3ULIH: 1) po3BH-
TOK — LI€ 3pOCTaHHs], 1[0 O3HAYa€ TaKi CTPYKTYpPHI 3MiHH, SIKi
TPU3BOATH JI0 TEXHOJIOTIYHOTO ITPOTPecy, MiIBUIIEHHS SKOCTI
MPOYKILT Ta MOJIMIIEHHSI PO3IOILTY TOBapIB 1 MOCIyT; 2) po3-
BHTOK — II€ TIOMIMIIEHHS, 110 O3HAYa€ TaKi COIliaIbHI 3MIHH, K1
3a0e311e4yI0Th PiBHI MOXKJIMBOCTI JJIs1 IIUPOKOTO KOJIa JIFoAeH y
KOPUCTYBaHHI 3arajlbHUIMHU TPOMaJICBKIMU OJlaraMu: OCBITOIO,
OXOpPOHOIO 3710poB’st Toto [ 1, c. 208].

Ha nymxy J.C. JluxadeBa, 3iTKHEHHS MIKpO- 1 Makpo-
3aKOHIB BeJe 710 B3AEMHOTO PYHHYBAHHS 1 10 MepeBaXKAHHS
Xa0TUYHOTO Havajia, THM CaMHUM crpusie po3BUTKy [12]. Cxo-
o1 gymku jorpumyetbes K.X. Jlenoxapos [13], skuii 6auuthb
PO3BHTOK SIK JIAHIIFOT KaTEropii: KpW3a, pyHHYBaHHS, Xaoc,
Bapiallii, KOHCTPYKTHBI3M. CXeMa pO3yMiHHS KaTreropii «pos-
BHUTOK» HaBeZIEHa Ha puc. 1.

IToXiIHUM Bil PO3BUTKY BUCTYIIA€ MOHATTS «EKOHOMiY-
HUHA PO3BUTOKY», KU (HOPMYE PO3BUTOK EKOHOMIUHOI CHC-
TEMH, PO3BUTOK Tay3i, PO3BUTOK IiIMPUEMCTBA, PO3BUTOK
JIFOJICHKOTO, (hIHAHCOBOTO Ta MAaHHOBOTO KarliTaiy, PO3BUTOK
IHHOBAIIIHUX Ta IHBECTHLIWHUX TpoueciB oo [7, ¢. 238].

IIporpecuBHMI €KOHOMIYHUI PO3BUTOK MOXKE peasi3oBy-
BaTHCS 10 1HEPIiiHIN 1 IHHOBAIIMHIN TpaekTopii. [HepiiitHuii
PO3BHUTOK EKOHOMIUHMX CUCTEM CHPSIMOBAaHUH HA 301IbIICHHS
1 AKiCHE MOJIMIIEHHS CTPYKTYpu 00’ekTa Ge3 iHHOBAIiHHOI
CKJIaJIOBOT YaCTUHM. [HHOBAIiMHUI PO3BUTOK HECE OHOB-
JICHHsI, 3MiHHM, 3a0e3MeuyroduH SKiCHE 3pOCTaHHS e(eKTHB-
HOCTI TIporieciB a00 MPOMYKIIii, i CyIPOBOIKYETHCS MEPEXO-
JIOM Ha HOBUH piBeHb CUCTEMHOT opranizauii [14, c. 223].

3araJbHOBIJOMUM € BU3HAYEHHs Kareropii iHHOBAIIiii-
Horo po3BuTKy M. Iloprepom, sikuii po3msiiae iHHOBaLIHHUH
PO3BHUTOK SIK TPOLIEC YTPHUMAHHS KOHKYPEHTHHUX ITIepeBar Ha
OCHOBI IIOCTIHHOTO BJOCKOHAJIEHHS, BHHAXOY HOBUX, CKJIafI-
HIIIKAX TEXHOJOTiH abo (opm BepeHHs OizHecy [15, ¢. 196].

B.I. 3axapueHko po3mIsizae IHHOBALHHUN THIT PO3BUTKY SIK
CIOCI0 EKOHOMIYHOIO 3POCTaHHS, 3aCHOBAHUM Ha IOCTIMHMX
1 CHCTEMaTHYHHMX HOBOBBEICHHSX, CIIPSIMOBAaHHX HAa CYTTEBE
MOJIIMIIEHHS BCIX aCIEKTIB IISUTLHOCTI €KOHOMIYHOI CHCTEMH,
Ha TIePIOIMYHOMY TIEpErpyITyBaHHI CHJI, 3yMOBJICHOMY JIOTIKOIO
HTII, winsimMu 1 3aBOaHHSMH PO3BUTKY CHCTEMH, MOXKJIMBICTIO
BHKOPHCTAHHSI IEBHUX PECYPCHUX (DaKTOPIB Y CTBOPEHHI IHHOBA-
IIHKX TOBapIB 1 POPMyBaHHI KOHKYpEHTHHX Tieperar [ 16, ¢. 58].

[0/I0OBHMM TpHU3HAYCHHSIM 1HHOBALIIHHOTO PO3BUTKY €
BIIJINB Ha MNPUCKOPCHHS CKOHOMi‘{HOFO PO3BUTKY CUCTEMMU.
HeoOXiTHUMH YMOBaMH E€KOHOMIYHOTO PO3BHTKY CHCTEMHU
yepes 11 IHHOBALIHHUI PO3BUTOK € HAsIBHICTh 3aKOHOIABYMX,
IHCTUTYLIHHKUX Ta 1HPPACTPYKTYPHUX MPIOPUTETIB PO3BUTKY
KpaiHH, pEeriony, rany3i; po3poOJieHHs Ta peai3allis mporpam
iHHOBAIIfHOrO po3BUTKY [17; 18].

[HIIMMK ~ KaTeropissMd  PO3BUTKY, WIO MOTPEOYIOTH
BUBYCHHS, € TIOHATTS PO3BUTKY MiANPUEMCTBA Ta TOHATTS
IHHOBAI[IITHOTO PO3BUTKY TIiIMPUEMCTBA.
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Puc. 1. Cxema po3yMiHHsA KaTeropii «po3BUTOK»

Jcepeno: cknadeno na ocrosi [3-5; 10-11; 15]

Poseutok mimnpuemctsa [7; 9-10; 18-20] po3rspaeTbest
SIK CTaH YM PEe3yNbTaT 3MiHH JTIsUIBHOCTI (CKJIa/y, BIACTHBOC-
Tei) MiANPUEMCTBA, MEPEXOy MIAMPUEMCTBA B 1HIIHN Kijlb-
KicHUH Ta sSKICHUH CTaH IiA BIUIUBOM (DaKTOPiB BHYTpill-
HBOTO 1 30BHIIIHBOTO CEPEOBHUIIIA.

M.I. PyciHKO MPOIOHYE MPUHIMITKA PO3BUTKY iAMPUEM-
CTBA SIK COLaIbHO-CKOHOMIYHOI CHCTEMH:

1) mpuHIMII TUHAMIYHOI piBHOBAaru — ONTUMAJbHE CIIiB-
BiJTHOIIICHHSI MIDK €JIEMEHTAMH ITiIIIPHUEMCTBA SIK CUCTEMH, a
TaKO)K MDK OKPEMHMH YaCTHHAMH, ONTHMAIbHE CITiBBiIHO-
LICHHS CUCTEMH 13 30BHILITHIM CEPEIOBHIIECM;

2) NPUHIUN HPIOPUTETHOCTI PO3BUTKY — IiAMPUEMCTBO
[IOBUHHO INPAarHyTH A0 3a0€3MEUEHHS PO3BUTKY 32 JOIOMO-
TOI0 MepPepo3IOALTy MaTepiadbHUX PeCcypCiB 3 MEHII BaXKIIH-
BHX HA BXJIMBIIII 1 IEPCIICKTUBHILII HATIPSMHU;

3) OpPUHIMII MOEJIEMEHTHOI 3MIHIOBAHOCTI — PO3BUTOK
MarepialbHAX CHUCTEM 3[1HCHIOETbCS HE Oe3M0CEepeaHbo 1
IPSIMO, a 3a JOTIOMOTOI0 3MIHH IXHIX CKJIJJOBHX CIIEMEHTIB;

4) IPUHLMUIT JBOX CHTM — IPHHIAI PO3BUTKY HECKIHYEH-
HOTO yepe3 KiHIEBe; CUTMOBHIHA MPUPOAA PO3BHUTKY HOIO-
Marae MiANPUEMCTBY CBO€YACHO 3/AIHCHUTHU IEpeXil Ha HOBY
TEXHOJIOT1I0, Ha HOBE TIOEJHAHHS YNHHUKIB BUPOOHHIITBA;

5) IPUHLUIT PO3YMHOTO KOHCEPBAaTH3MY — 3MiHA TOTEH-
Hiajxy CHUCTEMH, CIIPUSIOYOTO PO3BHUTKY, MEPEXiJl 3 3arli3HI0-

BaHHSIM, 3yMOBIICHIM TEMIIOM 3MiHH O00CSATIB pecypciB i Tex-
HOJIOTi;

6) TpUHLIMI ajanTaiii — CcUcTeMa IparHe 3[IaJUTH
HACJIIIKY BHYTPIIIHIX 1 30BHILIHIX 30yprorounx Ail;

7) npuHuMn ctalimizanii — nparHeHHs OO cradimizamii
HaAMOUTBII e(eKTUBHUX (ITPOTPECHBHUX) E€TAlliB JKUTTEBOTO
nukiy [14].

Kareropis «po3BUTOK MiANPUEMCTBA» BUCTYIIA€ CaTelli-
TOM KaTeropii «iHHOBaLiliHUI PO3BUTOK MiAPUEMCTBAY.

[HHOBALIWHUI PO3BUTOK MiJMPHEMCTBA  BimoOpaxae
cnenr(iky 1HHOBALIIHHOTO THUIY PO3BUTKY, SKHH 3aJICKHUTh
BiJl IHHOBALIIHHOTO MOTEHIiAy MiANPHEMCTBA Ta JHKEPEIOM
SIKOTO € 1HHOBAILIi1, 1[0 CTBOPIOIOTH SIKICHO HOBI MOXJIUBOCTI
JUTSL TIONAJTBINOT AiSTTBHOCTI IiIPHEMCTBA HA PUHKY LUISIXOM
peautizaiiii yMiHHs 3HaXOJUTH HOBI piteHHs, i1ei [9; 19].

IcHyBaHHSI pI3HUX IHTepHpeTaliil Kareropii iHHOBAIIii-
HOrO pPO3BUTKY miampuemcrsa [20-21] pamo 3mMory pos-
IJIAATH HOTo SIK 3aci0 BUKOPHUCTaHHS HOBHX MOXIIHBOCTEH
(imeit, pecypciB i T.71.) [uist 30epexeHHsT a00 OTPUMAHHS HOBOT
KOHKYPEHTHOT IepeBart, sikui siBisie co00t0 e(heKTHBHY peak-
L0 MPOTHUIIT MIANPUEMCTBA HA BUHMKAIOUYI 3arpo3u BTpATh
YACTKU PUHKY, HOCTIMHUN TUCK 13 OOKY KOHKYPEHTIB, HOSIBY
HOBUX TEXHOJIOTIH, 3MEHIICHHS XUTTEBOTO IUKIY TOBApiB,
3aKOHOJIaBYl OOMEKEHHS 1 3MiHYy CUTYallii Ha PUHKY.

17
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Tab6mums 1

InTepnperanisi cyTHOCTi pO3BUTKY iHHOBANiIi{HOTO MOTeHIiay MiIMPUEMCTBA

EaemenT

XapaKTepHCTHKA eJleMeHTa CYyTHOCTI PO3BHTKY iHHOBaliiiHOTO MoTeHIiaxy
NiANpUEMCTBA

Hxepeno

Busnauenns
T APUEMCTBA

[Iponec cipsiMoBaHOT 3aKOHOMIPHOI 3MiHH CTaHy Ta 3MiCTy IHHOBAIIITHOTO TOTEHITiay
MANPUEMCTBA, B PE3YJIBTaTI SIKOTO CTBOPIOIOTHCS SIKICHO HOBI MOXKITMBOCTI [UISl PO3BUTKY

[22]

Mera

CTUMYITIOBaHHS 3pOCTaHHS €()EeKTHBHOCTI BUKOPUCTAHHS PECYPCiB Ta MOKINBOCTEH
iHHOBAIL[IIIHOTO PO3BUTKY MiANIPUEMCTBA

(23]

[punuunu . HE .
JIBOX CHTM, aJamnTallis, CTa0lmi3aris

JluHaMivHa piBHOBara, MpiopuTETHICTH PO3BHUTKY, IOCIEMEHTHA 3MIHIOBaHICTh, MPUHITHIT

[14]

IUSIBHOCTI;

3aBmaHHs IHHOBAIITHOTO MiAMPHEMHHIITBA;
(iHaHCYBaHHS IHHOBALIHHUX MPOIIECIB;

BAKJIUBI peryiorodi QyHKmii;

— 3MiHa CTPYKTYpPH HAyKOBOTO MOTEHIIIAY ITi/] Yac 3MiHM MOMKUTY Ha IHHOBAIIWHI BHIH

— 30aJaHCOBAHICTh HANPSIMIB HAYKOBHX JTOCIIKEHb MMOTEHIIHHIX MOYKJINBOCTEH Ta
noTped MiANPHEMCTBA Y HAYKOBOMY CYIIPOBO/II;

— YCYHEHHSI CYyHNepeqHOCTi Mi>K HeOOXiTHICTIO MIATPUMKH KOHKYPEHTHHX IepeBar
MiANTPUEMCTB Ha MDKHAPOIHUX Ta BHYTPIIIHIX PUHKAX 1 HOBUTBHOIO JHHAMIKOIO PO3BUTKY
— NIPUHIUITOBA 3MiHAa YMOB (DiHAHCYBAaHHS HayKOBHX JOCII/KEHB 1 JOCTYIMHOCTI JKEpel

— PO3BUHEHICTh PUHKY IHHOBALH, IKUH y MiIPUEMHHULIBKOMY CEPEIOBHILI BUKOHYE

— (opMyBaHHS HaJIE)KHOI PUHKOBOI 1HYPACTPYKTypH, IO 3a0e3meuye KoMepIiaIi3amito
HayKOBOTI'O TIPOJYKTY Ta IHHOBAL[IHHI IIPOLIEC 3arajJoM.

[24, c. 68]

Eranu

DopmyBaHHS, HAKOITUYCHHS, TU(Y3isi, BAKOPUCTAHHS, OIIHIOBAHHS

[25]

2. Hectaua ¢iHaHCOBHUX KOIITIB.

3arpo3u
Cy4acHUM OO0JIaIHAHHSIM.

5. IlimBuIeHa pU3HKOBAHICTb.

\/

1. BigcyTHICTh €()eKTUBHOTO OpraHi3amiiiHo-eKOHOMIYHOTO MEXaHi3My yIIPaBIiHHS.
3. BigcyTHICTh METOIMKH KOMITIEKCHOTO OIIIHFOBAaHHS IHHOBAIIITHOTO TIOTEHIIIATY ITiIIPUEMCTB.

4. HeoOXigHICTh CHCTEMAaTHYHOTO TEXHOIOTIYHOTO IEPEOCHALICHHS BUPOOHUIITBA

6. HeeextrBHA poOOTa MAPKETHHTOBOT CITYKOH.
7. HepockoHalicTh MOTHBALIIT IEPCOHAITY.

[11; 26; 27; 28]

KnrogoBuMH TiepeayMOBaMH UL 1IHHOBALiHHOTO pPO3-
BUTKY CyYaCHHX IiJIIPUEMCTB € BUCOKA IHTCHCUBHICTh HEIli-
HOBOI KOHKYPEHII{ Ha pUHKY Ta HasBHICTb Ha IiJNPHEMCTBI
HOTY>KHOIO 1HHOBalifHOro moreHuianry abo MOXIMBOCTEH
(piHaHCOBUX, IHTENEKTyaJlbHHUX) IS €()EKTHBHOIO TpaHC-
(bepy TexHONOTIH Ta / ab0 ayTCOPCHHTY (QYHKII MEHEIK-
MeHTy iHHOBaii [9, c. 258].

Otxe, rOJIOBHOIO YMOBOIO 1HHOBAIIMHOTO PO3BUTKY IiJl-
MIPUEMCTBA € HAsBHICTh IEBHOTO IHHOBAIIHOTO IMOTEHIIi-
aily, IKUH, y CBOIO YepTy, TAKOXX Ma€ 3AaTHICTH JI0 PO3BUTKY
[14; 22]. Inrepnperariisi CyTHOCTI PO3BUTKY iHHOBAIIHHOTO

MOTEHIliaTy MiAMPHEMCTBA TIOBUHHA IPYHTYBATHCS Ha BPaxy-
BaHHI 0araToacrekTHOCTI Ta 0araTorpaHHOCTI LOTO MOHSTTS,
1110 IPYHTYETHCS Ha BUBUCHHI JYMOK Pi3HHX aBTOPIB (Tadm. 1).

Bucnosku. ITapanurma po3BUTKY iHHOBALIMHOIO HMOTEHIi-
aimy 0a3yeThCsl HA OCHOBHUX MOHSATTSX, TAKUX SKPO3BUTOK, KO-
HOMIYHHUI PO3BUTOK, IHHOBALIMHUNA PO3BHTOK, IHHOBAIUIMHHI
PO3BUTOK MiANPUEMCTBA, IHHOBALIIHUN PO3BUTOK MOTEHILATy
HiJIPUEMCTBA; Ma€ CBO KOHLENTYasIbHi OPIEHTUPH (METY, IPUH-
IWITH, 3aBIAHHS, €TaITH, 3arpo3n). [lepcrekTnBaMy MOqabIIX
JIOCITIJKEHB € JIOCIIKEHHSI CHMO103y CTaTUYHMX 1 IMHAMIYHHX
ITIXOAIB 1010 PO3BUTKY IHHOBALIHHOIO MOTEHIIAITY.
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IHAPAJJUTI'MA PABBUTHUA HHHOBALIMOHHOI'O ITIOTEHIIUAJIA

AHHoTauus. B crarbe npencraBieHa HHTEPIPETALUs 1apaJurMbl pa3BUTHS WHHOBAIIMOHHOTO TOTEHIMANA U €r0 MOIH-
(buKauii 1 IpeIoKEeHO TONKOBaHUE ee crenuduieckux anmemMeHToB. Pa3spaboTana cxema, B KOTOPOH IpeaCcTaBlIeHA KaTETOPHS
«pa3BUTHEY, XapaKTepU3yeMash KaK 3aKOH, KaK MPOLIECC, KaK KOJMYECTBEHHbIE U KAY€CTBEHHBIC IIEPEMEHHbIC; ONpe/iesieHa 11eITh
pa3BUTHSA, TOAXO/bI K €0 MOHUMAHUIO, HAllPaBJICHUs pa3BUTHA. PaccMOTpeHa KOrepeHTHOCTD MOHATUI «Pa3BUTHEY, «IKOHO-
MHYECKOE Pa3BUTHE», KAHHOBALIMOHHOE pa3BUTHEY. OIpeeNeHbl NPUHIIMITBI PA3BUTHSI TIPEANIPUATHS KaK COIMAIbHO-IKOHO-
Muyeckoi cucreMsl. [Ipencrasiena uHTEpIpeTanus CyIIHOCTH Pa3BUTHS HHHOBAIIMOHHOTO IOTEHIMAa IpeanpusiTHs (1eb,
IIPUHLMUIIBL, 33a9H, 9TAIbI, YTPO3bl), KOTOpPas OCHOBLIBATHCS HA ydeTe MHOTOACIIEKTHOCTH M MHOTOTPAHHOCTH 3TOTO MOHSTHUS
u 0azupyercs Ha U3yYEHUH MHEHHI Pa3IMuHBIX aBTOPOB.

KuroueBble c10Ba: pa3BUTHE, HHHOBAIIMOHHBIM MMOTEHIMAN, NHHOBAIIMOHHOE pa3BUTHE, IKOHOMHYECKOE pa3BUTHE, Pa3-
BHUTHE WHHOBAIIMOHHOTO TIOTEHIMAJIA TPEAPHITHS.

PARADIGM OF DEVELOPMENT OF INNOVATION CAPACITY

Summary. As a result of the strengthening of integration processes in the global economy and the intensification of interna-
tional competition, a new model of innovation development is developing and developing. According to this model, innovation
potential is the most important economic and technological source and the condition of economic system development from
enterprise to society as a whole. Therefore, the paradigm as a system of concepts and ideas about the development of innova-
tion potential is a prerequisite for understanding the content and process of this development. An interpretation of the paradigm
of the development of innovation potential and its modifications was made, and the interpretation of its specific elements was
proposed. The types of development are distinguished: regressive and progressive, macro level development and micro level
development. The definition of inertial development of economic systems is given. The scheme of understanding of the category
"development" is developed, in which development is considered as a law, as a process, as quantitative and qualitative variables;
determined by the purpose of development, approaches to its understanding, directions of development. The purpose of innova-
tion development is described. The development of the enterprise as a condition and result of change of activity of the enterprise
is considered. The specificity of the innovative type of enterprise development is determined. Coherence of the concepts of
"development", "economic development", "innovative development" is considered. The principles of enterprise development
as a social and economic system are defined. These are the key prerequisites for the innovative development of the enterprise.
The essence of the development of the innovation potential of the enterprise (definition, purpose, principles, tasks, stages,
threats), which is to be guided by the consideration of the multidimensionality and versatility of this concept, is presented.
It is based on the study of the opinions of various authors. The paradigm of development of innovative potential and its concep-
tual benchmarks are determined.

Key words: development, innovative potential, innovative development, economic development, development of innova-
tive potential of an enterprise.
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MOJEJII I OIJIXOI1 10 IMTPOrHO3YBAHHS ONITUMAJIBHOI CTPYKTYPH
EKOHOMIKH PETIOHY

AHoTamnisi. B yMOBax 3arocTpeHHsI COIiajIbHO-EKOHOMIYHUX MPOOJIeM, MOTTHOICHHS PEriOHANBHUX AUCIPOTIOPIIIN aKTy-
aJIbHOCTI Ha0yBa€ YJOCKOHAJIECHHS CTPYKTYPU €KOHOMIKM Ha BCIX PIBHAX, 10 € OJHUM 3 HalBaXXIMBIIINX NIPIOPUTETIB CTpaTerii
PO3BHUTKY €KOHOMIKHM YKpaiHu. 30amaHCOBaHUN PO3BUTOK JACP:KaBU HE € MOMKIIMBAM 0e3 KOMITIIEKCHOTO PO3BHUTKY PeriOHATbHHX
€KOHOMIUHHUX CHCTEM Ta PEry/IIOBAaHHS PEriOHAIbHUX €KOHOMIYHHMX 1 couianbHuX npomopuiil. [TormubneHHs perioHanbHOro
JrcOanaHcy CoIiadbHO-eKOHOMIYHOTO PO3BHTKY CYTTEBO YCKIIAJHIOE IIPOBEACHHS €MHOI MOMITHKH CTPYKTYPHHX HEPETBO-
peHb, GopMyBaHHS 3aralibHOACPKABHUX PUHKIB TOBApiB 1 MOCIYT, 301IbIIYE 3arpo3y PEriOHaJbHUX KPU3 Ta JC3IHTErpallito
HalliOHAJIbHOI eKOHOMIKU. PerionanbHi aucnponopuii BUMarators qudepeHuiioBaHuX MiaxXoiB 10 po3po0OIeHHs 3aX0iB perio-
HAJIbHOIO PO3BUTKY. A I1e HEMOXKIIMBO 63 AeTalbHOIO BUBUCHHS OCOGINBOCTEH COLIaIbHO-CKOHOMIYHOTO PO3BUTKY PETiOHIB,
iX rpymyBaHHs Ta THIi3awii. [l aHanisy LuX IpoLeciB Ta 0COOIMBOCTEH CTPYKTYPH CKOHOMIKH PETiOHY HCOOXIHO IPOBOAUTH
JeTalbHi HAYKOBI JOCII/UKEHHSI i3 3aCTOCYBAHHAM Cy4acHHX iH(POPMALIHIX TEXHOIOTiH, MATEMATHYHOTO MOJICIIIOBAHHS, 110-

Oy/IOBM JIIEBUX aJTOPUTMIB Ta CTBOPEHHS HEOOXIHOTO MPOTrpaMHOro 3a0e3MeYCHHS JUIsl peati3aliii MX alropuTMiB.
Kaio4oBi ciioBa: cTpyKTypa eKOHOMIKH, COILiaTbHO-eKOHOMIYHHN PO3BUTOK, AUCIIPOIIOPIIii, CTPYKTypHA IOJITHKA.

Beryn Ta mocranoBka mpo6aemu. Ha cydacHomy erari
COLIAJIbHO-eKOHOMIYHHX TIEPETBOPEHb Y MacIuTabax KkpaiHu Ta
PErioHy YIOCKOHAJICHHSI CTPYKTYPU €KOHOMIKH Ha BCIX PIBHSIX
€ OJHIM 3 HaWBAXIUBIIINX NPIOPUTETIB CTPATETil PO3BHUTKY
eKOHOMIKH YKpaiHu. Bigomo, 1o cTpykTypa €KOHOMIKH HE
TUIBKK € YUHHUKOM €KOHOMIYHOTO 3pOCTaHHs, aye i Oe3rnoce-
PEIHBO BU3HAYAE XAPAKTEP EKOHOMIUHOIO PO3BUTKY PETiOHIB.
Bix Toro, siki CEKTOpH NEepEeBaXKalOTh Y CTPYKTYpl EKOHOMIKH
perioHiB, SIKi [pKepena 1 YMHHUKH BUKOPUCTOBYIOThCS Y BUPOO-
HHIITBI, 3aJIOKUTh KOHKYPEHTOCHPOMOKHICTh HalliOHAIBHOT
€KOHOMIKHU B Cy4aCHOMY IV100aJli30BaHOMY CBITi.

BinmoBinHo, 3a0e3medeHHsT MOBrOTPHBAINX PAIiOHANb-
HUX CIIBBIJHOIICHb Ta B3a€MO3B’SI3KIB MK yciMa €leMeH-
TaMH pEriOHaJbHOT EKOHOMIYHOT CHCTEMHM, BCTAHOBIICHHS
ONTHUMAIIBHUX nponopum MDK HUMH SIK OCHOBA 3a0€311€UCHHS
CTaJIOTO PO3BUTKY PETiOHIB PO3IIIANAIOTHCS K ontHi 3 l'[plOpI/I-
TETHUX 3aBJIaHb JIeP)KaBHOT PEriOHaIbHOI MOTITHKH 3arajioM i
perioHanbHOI CTPYKTYPHOT MOTITHKH 30KpeMa.

Came TOMY JOCIHIPKEHHST 0COOJIMBOCTEH, BUSIBIICHHS Ta
MOJICITIOBAHHS TCHJICHIIIH €KOHOMIYHOTO PO3BHTKY PEriOHY,
BU3HAYEHHS YMHHUKIB BIUITMBY Ha PiBEHb PO3BUTKY €KOHO-
MIKH PETioHy € OCHOBOIO AJIsI 3a0e3MeueHHs] €(EeKTUBHOTO

(DYHKIIIOHYBaHHSI Ta YCIIIIHOTO PO3BUTKY CKOHOMIKH Kpa-
{HM 3arajgoM. 3a TaKUX YMOB Ba)KJIMBUM HalpsiMOM HayKOBUX
JIOCHIJPKEHD € aHajli3 MPOLECiB Ta 0COOIMBOCTEH CTPYKTypH
EKOHOMIKH pETiOHy Ha OCHOBI MaTeMaTHYHHX METONIB Ta
iH(pOpMAIIIHHUX TEXHOJIOTIH, 33 JIOTIOMOTOI SIKHX MOJICIO-
I0ThCSI aNbTEPHATUBHI CLEHapii po3BUTKY periony. o Toro
XK, JJIS TPOBEICHHS KOMIUIEKCHOI OIIIHKM CY4acHOTO COIli-
aNbHO-€KOHOMIYHOTO CTaHy perioHy MOTpiOeH ajeKBaTHHH
CKOHOMIKO-MaTeMaTUYHUN IHCTPYMEHTAPIH, KU J103BOJISIE
00’€KTHBHO aHaNi3yBaTH MPOLECH, 110 MPOTIKAIOTh y HOro
CTPYKTYpi.

AHani3 ocTaHHix mochimkedb i my@aikanii. Jocmin-
JKCHHSIMH B O3HAYCHOMY HarpsiMi 3afiMalics K BITUH3HSHI,
Tax i 3apyOixHi BueHi. Tak, mpoOieMaTuka po3BUTKY PETioHiB
Ta MOJEJIOBAHHS IIPOLECIB PEriOHAIBLHOIO PO3BUTKY AOCIi-
JokeHa y pooOorax I. Bnaryna, 1. ByanikeBnu, 3. Baphauis,
B. Bacunenko, I. Baxosuu, A.T. Kneb6anosoi, b. Kumrakesuua,
O. JIamenko, A. ITikyca, M. IToprepa, B. ITmoru, M. Crena-
HoBa, []. Creuenka, O. Yepnsika, O. IllyOpaBchkoi Ta iH.

BapTo BiMITHTH, III0 B CBOiX HayKOBUX poOOTax Oararo
aBTOPIB OUIBIIOK MIPOKO CTABJIATH aKIICHT HA METOIOJIOTIUHI
OCHOBHM TMPOBEJCHHS IMPOTHO3HHUX OCHIJDKEHb COLIAIBHO-
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CKOHOMIYHOTO PO3BHUTKY KpaiHM 3arajioM, IO BiJ0OpakeHO
B mpausgx Takux ydenux, sk [1. bemn, K. Eppoy, E. [lomapa,
®. Kene, /I. Pikapno, B. ITaperto, A. Cwmit, B. JleoHTbeB,
A. Mapmami, C. Imyxk, I. BaxoBud Ta ini [4; 5].
IIpoGnemaM PO3BUTKY periOHaNbHOI CTPYKTYPHOI MOJIi-
TUKH MPUCBsUeH] poboT A. MenbHuK, 5. basumtoka, O. Bna-
ctoka, B. Teitusg, M. Kuzuma, I. Croponsinebkofi, JI. 111abmuc-
toi, B. INanma, T. unkapenka, JI. l'ypsHosoi, O. Jlsmenko
[2;6;7;8;9; 11; 12; 13; 14], Toxi sSIK NUTAaHHAM NPAKTHYHOTO
BUKOPUCTAHHS TPOTHO3HOTO 1HCTPYMEHTApII0, a TAKOXK peri-
OHAJILHOMY ACTIEKTy MPUALTAETHCS Habararo MEHIIe yBaru.
J1o Toro 3K, 11032 yBaror HAayKOBIIIiB 3aJIUILIUINCS JOCIi-
JKEHHS EKOHOMIKO-MAaTeMaTUYHOIO iHCTPYMEHTapilo po3po-
OJIEHHSI ONTUMAIILHOT TaTy3eBOI CTPYKTYPH PETIOHY JIIS OIli-
HIOBaHHsI CIICHAPITB PO3BHUTKY PETIOHAIBHUX EKOHOMIYHHX
CHCTEM Ha OCHOBI HOBITHIX MaTEMaTHYHUX METOIB, MOJCIIEH
Ta iHpOpMaLiIHHUX TEXHOJIOTIH.
Metoro crarTi € QopMyBaHHA Mozeneil 1 MiAXomiB 10
MIPOTHO3YBAHHSI ONITHMAIILHOT CTPYKTYPU €KOHOMIKH PETiOHY.
Pesynbrarn nociinxenHs. EkoHoMmiuHi peopmu ocTaH-
HBOTO Yacy OpIEHTYHOThCS Ha IIJBUILCHHS pIBHA Miclie-
BOTO CaMOBPSIyBaHHS Ta AeleHTpaiizanii perioniB. Came
BOHU HECYTh yce OLIbIIY BIJNOBIJAIbHICTb 33 PE3yIbTaTH
pErioHaTbHOTO EKOHOMIYHOTO PO3BHTKY. AHaNi3 CKOHOMiY-
HUX pedopM IOKa3aB, 10 PEriOHH, SKi 3aCTOCOBYIOThH MPO-
IPECUBHI METOAM YNPABIIHHS CBOIM PO3BUTKOM, MEHIIOIO
MIpOI0 CXWJIBHI 10 KPU30BHX TEHIEHLI. Y CKIaJHUX yMO-
BaX BUXOJY 3 KPU3H BITHOCHY MepeBary Majiu HacamIiepes Ti
pErioHH, IKi THYYKO BUKOPHCTOBYBAIM MaTeMaTUYHI METOIM
Ta IHCTPYMEHTH YIPABIIHHS CBOIM PO3BUTKOM.
ITporHo3yBaHHsI COLiaJIbHO-€KOHOMIYHOTO PO3BUTKY peETi-
OHY 3aCHOBAHE Ha SIKICHOMY # KUIbKICHOMY aHai3l pealbHUX
EKOHOMIYHHX ITPOIIECIiB, BUSBJICHHI 00 €KTUBHUX YMOB, (haKkTo-
piB 1 TeHieHIIi# H0r0 pO3BUTKY. JlOCSTTH I[HOTO MOXKHA, BUKO-
PHUCTOBYIOUM Pi3HI METOIM MOJCIFOBAaHHS, SIKI JIONIOMAararTh
3HANTH HAHONTHMAJBHIIII HANPSIMH CKOHOMIYHOTO PO3BHTKY
3ac00aMM MaTEMaTHYHOTO MOJICTIOBAHHS, 30KpeMa CIeHap-
HOTO aHali3y i eKOHOMIKO-MaTeMaTHYHOTO MOJCITIOBAHHSI.
ITin MeTomamu POTHO3YBAHHS CJIiJT PO3YMITH CYKYITHICTh
Croco0iB 1 MpUloMiB MUCIIEHHS, SIKi JalOTh 3MOTY Ha OCHOBI
PETPOCIEKTUBHOIO aHali3y TEHJEHLi Ta 3aKOHOMipHOCTEH
PO3BUTKY €HJIOT€HHUX (BHYTPIIIHIX) T2 €K30TeHHHX (30BHIII-
HIX) AaHuX 00’€KTa MPOTHO3yBaHHS 3pPOOUTH BUCHOBOK IIPO
HOT0 pO3BUTOK Y MallOyTHROMY 3a TIEBHUX YMOB [9].
Pi3HOBHIOM pEriOHaJbHOTO MPOTHO3YBAHHS € MOJCIHO-
BaHHs, SIKC BUKOPUCTOBYETHCS JUISL PO3POOJICHHST MPOTHO3HOT
MOJIEJI COIIaJIbHO-CKOHOMIYHOTO PO3BUTKY perioHy. Meros
MOJICITIOBAaHHSI BUMara€ 3HA4YHOI KITBKOCTI CTaTHMCTUYHHX
HOKa3HHKIB, BUKOPUCTAHHS HOTY)KHOTO MaTeMaTHYHOTO ara-
pary. Huni e He po3po0iieHO 3arainbHONPUIHATOI METOAUKH
OL[HIOBAHHS CTPYKTYPH €KOHOMIKY PErioHy Ta B3a€MO3B’s13KiB
11 CKJIQJIHUKIB 13 TIO3MIIIT BIUTUBY HA CKOHOMIYHY €()EKTHBHICTh
COIIaJIbHO-CKOHOMIYHOI crcTeMH 3arasioM. Halip 4MHHMKIB,
SIKi BAKOPHCTOBYIOTB [UIsl BU3HAYCHHSI PEabHOTO PiBHSI €KOHO-
MIYHOIO PO3BUTKY PETiOHY, 3a3BHYail € HAJTO IPOMI3AKUM, a
3HAYEHHS [IEBHUX MOKA3HHUKIB HE MOKHA BUMIPSITH KUTBKICHO.
Tomy 1 BUBYEHHS B3a€MO3B’SI3Ky 3MIHHHUX, IIO BiJO-
OpakaroTh CTPYKTYpPY EKOHOMIKH perioHiB YKpaiHu 3 MO3HUIIiT
ix BBy Ha BPII xoxkHOro periony, Bukopucrano ¢axrop-
Huii a”ani3 [3]. Meroto Iioro 3acrocyBaHHs Oya10 00’ € JHaHHSA
21 3MiHHOI, 10 BiJI0OpaXkaroTh BUITYCK 3a BHJAMH E€KOHO-
MIYHOT AISTIBHOCTI Y po3pi3i perioHiB YKpaiHH HpOTAroM
2005-2017 pp. y MeHIIy KUIBKICTh IITYYHO CTBOPEHHUX Ha 1X
OCHOBI UMHHUKIB. OTpUMaHa y pe3ysbTari cucteMa (pakTopiB
[IOBUHHA ONUCYBATH aHAJII30BaHi JaHI He Triplie, HDK IMo4ar-
xoBa. OKpiM TOTO, Iie HAH3PYUYHIIINH anapar 3 OISy 3Mic-
TOBHOI iHTeprpeTarii[ 1].
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PiBHsHHS (haKTOPHOT 3MIHHOT MATHME TaKHi CAMUI BUIJIS],
SIK 1 pIBHSIHHS perpecii, ajie BiIpi3HAETHCS Bii HLOTO THM, IO
(hakTOpHI HaBaHTa)KEHHS IIOBUHHI OyTU TaKUMHU, 11100 MiHIMi3y-
BaTH cyMapHy aucrepcito ¢axropis. Taka Mozeb hakTOpHOTO
aHaJIi3y Ha3BaHa MOJICILIIO LIeHTpoinHuX KomroneHT (MIIK).

Jliis po3B’si3yBaHHS 337124 (PaKTOPHOTO aHaJi3y BUKOPHC-
TOBYIOTb PI3HOMAHITHI IpOLENypU MOIIYKy EKCTPEeMyMiB
¢yskmionanis: MHK, MMII, xoopauHaTHOTO crycky, ['ayca-
Baiigens tomo [1]. Bei meperniueHi METOIM peani3yroThCs
cucremoro STATISTICA. ®@akropnuit ananiz y STATISTICA
npeacrasieHuit moaynem Factor Analysis tTa SEPATH —
MOJyJIEM CTPYKTYPHOTO MOJCTIOBAHHS, IO MOEHY€E HOBITHI
JIOCSTHEHHS B LIk cdepi.

®DakTopHUI aHai3 BIUIMBY CTPYKTYpHU EKOHOMIKH YCiX
perioniB Ykpainu Ha pe3y/IbTaTUBHI HOKa3HUKU IXHBOD JIisUIb-
HocTi — BPII koxHOTO perioHy, o0CAT BHITYCKY B PHHKOBHX
I[iHaxX 1 00CAT BUMYCKY B OCHOBHHX IliHAX.

[Tix yac MOJENIOBaHHS BUKOPUCTAHO MO3HAYCHHS CEKINN
BUJIIB eKOHOMIUHOI fisutbHOCTI 32 KBEJ] 2010, MacuBoM BXij-
HHX JJAHHUX € OOCSTH BHUITYCKY 3a BUIAMH CKOHOMIYHOI JisUTb-
HOCTI perioHiB Ykpainu Ha yacoBomy pomixkky 2008—2017 pp.

3acTocyBaHHs ()aKTOPHOTO aHAi3y HA MHOXKHHI aHaJi30-
BaHMX 3MiHHUX Ha yacoBoMy npomixky 2008-2017 pp. merto-
JIOM BapiMaKc IIOBOPOTY Oceil 1aJIo MOXKITHBICTh BHIUIHTH 1B
(bakTopH, 110 BiZIOOPaXKAKOTh BIUIUB i CTPYKTYPY CKOHOMIKH
perioni Ha ix BPII ta mosicuiotots 83% Bapiauii pe3ynbra-
TUBHUX 03HAaK. [IpoBe/IeHO OLIiHIOBAaHHS HABAHTAXKEHb KOXKHOT
MOYaTKOBOI 3MIHHOI, sIKe BifoOpaxxae Mipy i BHECKY y BHJI-
nenuit gaxrop (puc. 1).

Factor Loadings (Varimax normalized) (gani)
Clusters of loadings are marked; those clusters
determine the oblique factors for hierarchical analysis
Variable |Factor 1] Factor 2

0,388169/0,213622

0,163525|0,848419

0,3141970.914254

0,240726|0,721977

0.567165 0.764553

0.929085 0,199023

0.766656 0,561920

0.864971/0,175964

(0.92519210,195057

0.790291/0,343782

0.468838 0.7959924

0.612685 0,569412

0.8012270,556928

0.812176/0,556499

0.809069 0,334037

0.809415 0,510164

0,796705 0,559687

0.764625 0,546056

0.823384 0,510987

Ao ooozZZr|A~TID0mMMmMoOlom e

Puc. 1. PesyabraTtu (paKTOPHOIo aHaIi3y
3aco0amu STATISTICA 10.0

Jicepeno: pospaxysanu asmopu zacodoamu STATISTICA 10.0

JIBohakTopHa MOJIENb CTPYKTYPH CKOHOMIKH PETiOHIB
Ykpainu MaTuMe TaKkui BUDIIAL:

F1=0,384+0,93F+0,77G+0,86H+0,91+0,791+0,812688L+
+0,8M+0,81N+0,80 O+0,8P+0,790+0,76R+0,82S (1)

F:=0,84B+0,91C+0,72D+0,7E+0,79K

SIk BuaHO 3 piBHsAHB (1), yCi CKIaJHUKH €KOHOMIK peri-
OHIB YKpaiHM TiCHO MOB’s3aHi 3 ifieHTH(]ikoBaHUMH (aKTO-
pamu, 110 Jiae 3MOTy CTBEP/DKYBATH, 110 €KOHOMIKH PETiOHIB
VYkpainu BU3HaUCHI 3MiHHUMH, BKJIFOYEHHMH JI0 PIBHSHB 1.

3 METOX BCTAHOBJICHHS 3HAUYHIOCTI (PaKTOpa MPOBEICHO
aHaJli3 BIaCHHUX 3Ha4eHb QakTopiB (puc. 2).
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Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Eigenvalues

Eigenvalue | % Total | Cumulative | Cumulative
Walue variance | Eigenvalue %
1 [ 1421016l 74,79034 14,21016 7479034
2 I 1.59226] 8.38034 15.80243 §3.17068

Puc. 2. Baacui 3Hauenns pakropa
Loicepeno: pospaxysanu asmopu 3a donomoezoro naxema STATISTICA 10/0

dakrop, BUIUICHUI Yy TPOIECi TOCIIKCHHS, MOSICHIOE
74% nucnepcii, npyruii — 8,4% TOOTO Maii)ke yBeCh MacUB
nanux. e o3Hauae, mo ¢axropusailis MoBHa, ajie € e i,
HE BUJUICHI JUTS TOCTI/KeHHS (DaKTOPU, MEHII 3HAYYII, aje
TaKOX JOCHUTH BaxHBi —17%.

Jaui nig yac po3poOieHHs MPOTHO3HUX MOJENEH OITH-
MaJIbHOT CTPYKTYpH CKOHOMIKH PErioHy MH JeTallbHille
JOCIIAMMO BIUIMB OTPHMAHUX CTPYKTYpPHUX PiBHSHB (DaKTo-
PiB Ha pe3yNbTaTHBHI MOKA3HUKHU JisUNILHOCTI perioHiB Ykpa-
THM 3a IOTIOMOTO0 METO/1iB IHTEJIEKTYaJIbHOTO aHAJIi3Y JIAaHHX.

JUis aHanizy 3aleXHOCTI MiX (akTopaMmu, L0 BU3HA-
YaloTh Tally3eBy CTPYKTypy perioHy (piBHsSHHs 1) — IiBa
MHOXHHA, Ta OCHOBHHMH ITOKa3HUKAMH €KOHOMIYHOTO
pe3ynbTaTry  AiSUIbHOCTI  €KOHOMIYHOT CHCTEMH  peri-
OHy — TpaBa MHOXKHMHA, 3aCTOCOBAHO KAaHOHIYHHMU aHai3.
Ha puc. 3 HaBeIeHO pe3ynbTaTH KAaHOHIYHOTO aHai3y IS
(dakrtopa F, [10].

Canenical Analysis Summary (gaHi)
Canenical R: ,99925
Chi?(15)=154.78 p=0,0000
Left Right
N=24 Set Set
HNo. of wvariables | g 3
Variance extracted |88.8911% 100,000%
Total redundancy 82 6B5T% 94 8075%
Variables: 1 B BPM
2 C| BUNYCK B OCHOBHUX LjHax
3 D| BUNYCK Yy PUHKOBMX LiHax
4 K
5 E

Puc. 3. Tabumnus 3arajibHUX MiACyMKiB
KAHOHIYHOrO0 aHaJi3y 1 pakropa F,

Joicepeno: pospaxysanu asmopu 3a donomoeoro naxema STATISTICA 10.0

CrarucTHYHa 3HAIYIICTh OTPUMAaHHX PEe3yJIbTaTiB BUCOKA
(p < 0,000), 1m0 roBOpUTH NMPO aJEKBATHICTH IPOBEICHOTO
a"aiizy. OOuncIeHe KaHOHIYHE 3HAYeHHsI R JIOCUTH 3HAUYYIIEe
(0,99), npu 11OMY BOHO BIJOBIJA€ MEPUIOMY 3HAYYIIOMY
KaHOHIYHOMY KOpeHI0. Floro MosKkHa iHTepHpeTyBaTh sK Kope-
IS0 MK 3BQKEHHMH CyMaMH 3MIHHHUX Yy TIEpPIIiil Ta ApyTrii
rpynax MHOXKHH JJaHHX.

3aranbHa YacTKa Bapialii 03HaK MepuIol rpynu (CKia Hu-
KiB (paxTopa 2), BUAiJIeHa 3a JOIOMOTOIO MepIIO] KaHOHIUHOT
3MIiHHOI, CTaHOBUTH 88%. 3arajgbHa yacTka Bapiailii 3Ha4YCHb
3MIHHUX APYroi MHOXXMHM TMOKa3HUKIB (mokasHukiB BPIT i
BUIIYCKY PETiOHIB) KaHOHIYHOI Jpyroi 3MiHHOi CTaHOBUTb
88,9% (puc. 3).

3aranbHa BTpaTta JUl 3MIHHUX IEpINOi IPYIH JOPiBHIOE
82%, misa 3MmiHHEX Apyroi rpymu — 94%. lle o3nawae, mIo
82% Bapiarii 3MiHHUX, B SIKMX 30epexeH] 3Ha4eHHsI OKa3HU-
KiB piBHS BUPOOHMIITBA 32 BHJAMHM €KOHOMIYHOI JISUIBHOCTI
(akTopa 2, BU3HAUAOThCS 3MiHAMH [TOKa3HUKIB PE3yJIbTaTHB-
HOCTI JisTIBHOCTI PETioHy.

OtpuMaHi pe3ylbTaTd CBiqYaTh MPO HAJIEKHY TOUHICTH
noOyoBaHoi KaHOHIYHOI Mozeni, MeHme 6% aucmepcii
MOKa3HUKIB EKOHOMIYHOTO pe3ylbTaTy isIIBHOCTI pPerioHy
3aJIeKaTh BiJl IHIINX HEBPAXOBaHUX (aKTOPIB.

Bupineni xapakTepucTHUHI KopeHi (puc. 4):

Eigenvalues (gaHi)
Root |Root 1] Root 2 [ Roat 3
Value | 0.998493] 0,647611) 0,562289

Puc. 4. XapakrepucTuuHi Kopeni
Jhicepeno: pospaxysanu asmopu 3a donomoeoio naxema STATISTICA 10.0

JIyis mepeBipKM 3HAYYIIOCTI BCIX KAHOHIYHMX KOPEHIB
obuuncneno craructuku y-kBazapar (Chi square tests) (puc. 5):

#h Add to Workbook ~ Add to Report * Add ta MS Word ~ 7. | ¢ &
Mining Graphs Toels Data Workbook Window Scorecard Help
E == A& E 5| 68 40 ) 4= 2l

Chi-Square Tests with Successive Roots Removed (gani)

Root Canonicl | Canonicl | Chi-sqgr. | df p Lambda
Removed R R-sqr. Prime

0 [ 0.9992461 0.998493  154.7824 15| 0.000000 0.000233
1 0,804743  0,647611| 34,5805 8 0,000032 0,154245

0.749859 0562289 152846 3 0,001591 0437711

Puc. 5. 3nauymicTh KaHOHIYHUX KOpeHiB
Lowcepeno: pospaxysanu asmopu 3a donomozoio nakema STATISTICA 10.0

Iepunii kaHoHIUHMN KoedinieHT Kopesuii 71 = 0,99 3Ha-
gy (p < 0,000) 3a yciMa iHmmmMu Tectamu. Jocmiaumo
KOpEeJISIii TepIIoro KaHOHIYHOTO KOpeHS (HaBaHTaXKCHHS
KaHOHIYHUX (PaKTOPiB) 31 3MIHHUMHU 000X MHOXHH (pHUC. 6).

Factor Structure. left set (nani)
Root 1| Root 2 | Root 3
[0.834202] 0.484568  -0.235320
0,997993 -0,055540 -0,015951
0742442 -0,276088 0,118050
0825272 -0,063246 -0,376370
0,868114 -0,179479 -0,453001

Root
Variable

===

Factor Structure, right set (aani)
Root 1] Root 2 | Roat 3
[0.9194011 -0,044596 -0,390784
0,947791 -0,078803 -0,309001
0,952348 -0,074153 -0,295864

Root

Variable

BPI

BUMYCK B OCHOBHIX LIiHAaX
BUMYCK Y PUHKOBMX WHAX

Puc. 6. ®akTopHi CTPYKTYpPH J1iBOI Ta NPABOI MHOKMH
Jrcepeno: pospaxysanu asmopu 3a donomozorw nakema STATISTICA 10/0

3minni B, C, E, K ([lobyeéna npomucnosicmo i po3pobieHHs
Kap'epis, Ilepepodna npomucnosicms, Booonocmauanns; kanani-
3ayisi, NOBOOXCEHHsL 3 8i0X00amu, DIHAHCO8A MA cMPaxo6a Oisiib-
Hicmyb) BakTopa 2 MaroTh HAHOLIbIIIC HABAHTAKCHHS Ha TICPIIHI
KaHOHIYHHH (DAKTOp, CUITBHO KOPEITFOIOTh 3 HUM. HaBaHTa)KeHHs,
o BiAnoBifae 3minHil D (Tlocmauanms enexmpoenepeii, 2asy,
napu ma KOHOUYItIO8AHO20 NOGINPsL), MCHIIIE 3a THIIIL.

3MiHHI, IKMMH Bi1I00paeHi Taki raiysi, sik JJooyeHa npomuc-
n0gicmo i pospobnenns xap'epis, Ilepepobna npomuciosicme,
Booonocmauanms;  kananizayis, noeoodcenHsr 3 GIOX00aM,
Dinancosa ma cmpaxosa OiLIbHICHb, MAIOTh MaKCUMAaJbHI
cepe/l IHIIMX HAaBAHTKCHHSI Ha MEPIHi KaHOHIYHHUN (DaKTop.

3a3Ha4MMO, 110 BCi 3MiHHI [IPaBOi MHO>KUHHU TICHO KOpe-
JHOBaHI 3 MEPIIUM KAaHOHIYHUM KOPEHEM.

OTKe, MOXKHA 3pOOUTH BHCHOBOK, 1[0 3HAUYHA KOPEJISLis
MDK 3MIHHUMH Y JIBOX MHOXXMHaX (Ha MiJICTaBl BioMocTel
PO TEepIIni KOPiHb), HMOBIPHO, € HACIIJKOM 3aJIeKHOCTI
MDK pIBHEM JOCATHYTOI'O €KOHOMIYHOIO PE3YIbTaTy PErioHiB
i piBHEM PO3BHUTKY BU3HAUCHHX Tayly3eil EKOHOMIKH.

OTpuMaHi KAaHOHIYHI KOPEHI € IBOMA 3BAKCHUMHU CYMaMH,
IO BIINOBIJalOTh O0OM MHOXXHHAM JIaHUX, & TOMY YHUM
BHUIIIOIO € 3a aDCOJIOTHUM 3HAYCHHSM KaHOHIYHA Bara (pak-
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TOpa, TUM OLIBILIHUI € BIUIUB I[i€] 3MiHHOT HA 3HAUCHHS KaHO-
HIYHOT 3MiHHOT (pHc. 7), 1lc BU3HAUYAE, IK KOHKPCTHI 3MiHHI B
KOXHIiif MHO>KHHI BITMBAlOTh HA KAHOHIYHY 3MIiHHY.

Canonical Weights, left set (nani)

Variable | Root 1 [ Root 2 [ Root 3

B [ 0.0707511 1,60379 -0,61040

C 1,045577] -0,63103  2,61871

D -0,037840| -0,04071 -0,35782

K -0,019025| 0,33914 -0,35099

E -0,067624| -1,10328 -1,78426
Canonical Weights, right set (g
Variable Root 1] Root 2 [ Root 3
BPI [ 046131 15819 54496
BUMYCK B OCHOBHWX LiHAX -18,0129 -114,297 -29,3356
BUMYCK Y PUHKOBIX LjiHAaX 19,4221 98.478 34.4563

Puc. 7. Tabauni kaHOHIYHUX Bar
Licepeno: pospaxysanu asmopu 3a donomozoro nakema STATISTICA 10.0

3a JI0ITOMOT OO JIIHIMHAX KOMOIHAIIIH ITOYaTKOBUX 3MIHHHX
Ta BIAMOBIIHUX KaHOHIYHMX Bal MOKHA OOYMCIIUTH 3HAYCHHS
KaHOHIYHMX 3MiHHUX. [Tepmuii kaHOHIYHUI KOe]ilieHT Kope-
sl 7, = 0,9 3HavyIHid, 1 TOMy MOYKHA 3aITiCaTH PiBHSIHHS BiJl-
MOBiTHUX HOMY KaHOHIYHHX 3MiHHUX, IO € 3HAUYIIUMHU:

Z; = 0,07*B+1,04*C-0,04*D-0,07*E-0,02K,  (2)

Z, = -0,46*BPII-18*Bunyck 6 0cHosHUX yiHax~+
+19*Bunyck 6 puHKko8ux yinax. 3)

IIpoBeneMo Ternep aHAIOTIYHO KAHOHIUHHHA aHami3 s
(baxropa F, (puc. 7).

CraricTHYHa 3HAYYIICTh OTPUMAHHX PE3YJIbTaTiB BUCOKA
(p =0), 1110 TOBOPHTB MPO aJIEKBATHICTh MPOBECHOTO aHAi3Yy.
OO6uncieHe kaHOHIUHe 3Ha4eHHS R nocuth 3Hauye (0,99),
MIPH [IbOMY BOHO BIJMOBI/Ia€ MEPIIOMY 3HAYYIIOMY KaHOHIY-
HOMY KOPEHIO, SIK i B TIOMEPEAHBOMY pa3i.

3aranpHa YacTKa Bapiamii 03HaK Iepiol Tpynu (CKJIa HHKIB
(axropa 1), BHIiJIeHa 32 JIOTIOMOIOO TIEPIIOi KAHOHIYHOT 3MiH-
HOI, cTaHOBUTH 88%. 3arayibHa yacTKa Bapiallii 3Ha4YeHb 3MiH-
HUX JIpyrol MHO’KHHH TOKa3HUKIB (TtokasHukiB BPIT i Bumycky
PErioHiB) KaHOHIUHOI Apyroi 3MiHHOT cTaHoBUTH 100% (puc. §).

Canonical Analysis Summary (gaHi)
Canonical R: 99305
Chi?(39)=153.50 p=0.0000
Left Right
H=24 Set Set
No. of wvariables | 13 3
Variance extracted|875714% 100,000%
Total redundancy 86.9105% 99.0018%
Variables: 1 F BPMN
2 G| BUNYCK B OCHOBHUX LjHaX
3 H| Bunyck y pUHKOBMX LiHax
4 |
5 J
[ L
7 i
8 N
E] o]
10 P
11 Q
12 R
13 S

Puc. 8. Tadauns 3araabHuX NiACYMKIB
KAHOHIYHOI0 aHaJi3y A ¢akTopa F|

Lcepeno: pospaxysanu asmopu 3a donomozoro nakema STATISTICA 10.0

3aranbpHa BTpara JUIA 3MIHHUX IEPIIOi TPYIH JTOPiBHIOE
86%, 11 3MIHHUX Ipyroi MHOKHHHU — 99%. Lle o3Havae, 110
82% Bapiarii 3MiHHUX, y SIKHX 30epexeH] 3Ha4eHHsI HOKa3HHU-
KiB piBHS BUPOOHMIITBA 32 BUIAMU C€KOHOMIYHOI JIsITBHOCTI
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(aktopa 1, BU3HAYAIOTHCS 3MIHAMH TTOKA3HHUKIB PE3YJIBTATHB-
HOCTI JiSTIbHOCTI PETiOHY.

Otpumani pe3yibTaTd CBiAYaTh MPO HAJIEKHY TOYHICTH
noOynoBaHoi KaHOHIYHOT Mojieni. BuaineHi xapakrepucTuyni
KopeHi (puc. 9):

Eigenvalues (gani)
Root [Root 1] Root 2 [ Root 3
Value | 0.9980981 0966906 0,598552

Puc. 9. XapakrepucTuuHi kopeHi

Jorcepeno: pospaxysanu asmopu 3a donomozor nakema STATISTICA 10.0

JIyisi mepeBipKM 3HAYYIIOCTI BCIX KAHOHIYHMX KOPCHIB
obumcieHo craructuky y-kaapar (Chi square tests) (puc. 10):

Chi-Square Tests with Successive Roots Removed (gani)
Root Canonicl | Canonicl | Chi-sgr. | df p Lambda
Remaoved R R-sqr. Prime
0 [ 0.9990491 0,998098 1534973 39 0,000000 0,000025
1 0,983314 0,966906 62,6558 24| 0,000027| 0.013285
2 0,773662 0598552 13.2338 11| 0278373 0.401448

Puc. 10. 3nauymicTh KAHOHIYHUX KOpPEHiB
Jorcepeno: pospaxysanu asmopu 3a donomozoro nakema STATISTICA 10.0

IMepmii kaHOHIYHMI KoedinienT kopesuuii 7, = 0,99 3naqymmii
(p <0,000) 1 3a ycimMa IHIIMMU TE€CTaMH, 30KpEMa «KCi-KBaJpaT».
Jlocnimmo Kopesii Meprioro KaHOHIYHOIO KOpeHsi (HaBaHTa-
KEHHS1 KAHOHIYHUX (haKTOPiB) 31 3MIHHMMU 000X MHOMKUH (pHC. 11).

Root
Variable
F

Factor Structure, left set (aani)

Root 1 | Root 2 [ Root 3
-0.8891771 0302615 -0128734
-0,944834 ) -0,031271  0.051223
-0.819115| 0,215464 -0,086608
-0.833710| 0,369319 0,089389
-0.805966| 0283912 0,183863
-0.994321| 0,004140 -0,002252
-0.962640| 0,055820 0,061679
-0,980741 0,025618 0,079419
-0,868286  0,111953 -0.138543
-0.934262| 0,117934 0,133479
-0.953588| 0,005065 0,091867
-0.921157| 0,001290 0,078502
-0.949560| 0,072878 -0,008494

w| Do oo =T To

Factor Structure, right set (aani)
Root 1 | Root 2 [Root 3
[ -0,945016]1 -0,294447 | 0,142287
-0,929085| -0,361236| 0.079435
-0,923736 -0,374867| 0.078658

Root

Variable

BPI

BUMYCK B OCHOBHMX UiHAX
BUMYCK Y PUHKOBIX LiHAX

Puc. 11. @akTopHi CTPYKTYpH JIiBOI Ta MPaBOi MHOKUH
Jicepeno: pospaxysanu asmopu 3a donomozoro naxkema STATISTICA 10/0

VYci 3MiHHI J1iBOT MHOKHHH PIBHSHHS (pakTopa | MaroTh
BEJIMKC HABAHTAXKCHHS HA TEPIINH KAHOHIYHMU (akTop —
CHITBHO KOPEIIOIOTh 3 HUM. [Ipu 1iboMy, K i B TTOTIepeTHROMY
pasi, Bci 3MiHHI NPaBOT MHOXXMHHU TICHO KOpENIbOBaHI 3 Tep-
UM KaHOHIYHUM KOPEHEM.

ToMy Ha OCHOBI pe3yJbTaTiB MOJICIIOBAHHS, HABEICHUX
Ha puc. 11, 3anumemMo piBHSHHSA OTPUMAHUX KAHOHIUHHX
3MiHHUX 1714 dakropa 1.

Iepumii kaHOHIUHMI KoediuieHT Kopessuii 7, = 0,9 3Ha-
YyIIuii, 1 TOMy MOXKHA 3alIUCATH PIBHSIHHS BIANOBIJHUX oMy
KaHOHIYHMX 3MIHHUX, IO € 3HATYIHMH:

Z, = -0,21*F+0,148%G-0,045*H+0,28*[+0,007*J-0,53 *L-
-0,03*M-0,29*N-0,05*0-0,189*P-0,238*Q-0,021 *R+0,16*S, (4)

Z, = 1,55*BPII-34*Bunyck 6 0cHO6HUX YiHax+
+31*Bunyck y puHKo8ux yiHax. 5)

Bunyck 26, wvacmuna 1 * 2019



Cepis: MixHapOoaHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

[Canonical Weights. 1of st (aan Omxe, eMIPUYHO OTPUMAHI KAHOHIUHI 3MiHHI (plBHHH:
Variable | Root 1 | Root 2 | Root 3 HS 2-5) BimoOpakaroTh CTPYKTYPHI 3B SI3KM ONTHUMAIBHOL
g |gﬂ:?g§' ?gﬁ?gj égg:jg CTPYKTYpH EKOHOMIKH PETiOHY, IO Ja€ 3MOTY IPOrHO3Y-
H 0045497 066572 1 56378 BATH CTaHH CKOHOMIYHOi cnctemu periony (3nauenns BPII,
| 0,280822 0,78225 0,09868 BHITyCKY B OCHOBHHX Ta PHHKOBHX IliHAX) 3aJIC)KHO B/l CTaHy
L 0,007743| 0,94635| -0,21076 PO3BHUTKY OKPEMHX I'ajly3eil €KOHOMIKH.
L 0,536447 0,20735 -4,04759 . o
= 0030017 087435 292310 BucHoBoK. 3anponoHoBaHo iHCTPyMEHTapil ouinio-
N 0,292385 008180 3,12224 BAaHHS i MPOTHO3YBAHHS Taly3¢BOi CTPYKTYpH CKOHOMIKH
8 g?gg;‘;g ?ggj gﬁgig pErioHy, 10 Ja€ 3MOIY BMSBJISATH JATE€HTHI YUHHUKU
Q 0233196 2.00872 069432 BIUIUBY Ha €KOHOMIYHHUII pe3ynbpTar (yHKIIOHYBaHHS Peri-
R 0,021693 -1,24672 1,36401 OHY, MOJICIIOBATH B3a€MO3B’SI3KH 1i CKJIAJOBHX YaCTHH Ta
£ 0.169218| 0,62747| 563553 reHepyBaTH aJbTCPHATHBHI CIEHApii IMOaJNbIIOro po3-
Canonical Weights, right set (nai) BUTKY PCT10HY.
Variable Root 1[Root 2[Root 3 ITpoBenenum  ¢dakropHUM aHami3oM 3  Varimax-
HEM : | 31-333% sgﬁgi ;ggg;g HOPMaJIi3ali€lo BCTAHOBJIEHO CTPYKTYPHI PiBHAHHS, KOe-
BANYCK B OCHOBHWX UIHaX -4 5 -J4a, L . o
BUMYCK Y PUHKOBNX LHAX 31,9681 -65,2035 77,3884 (I)IHIGHTH AKX BlZ[O6pa)I(a}OTI> CHHCPTCTUYHIN  BILIAB

rajgy3eil CKOHOMIKHM pErioHIB 3a BHUJAAMH CKOHOMIYHOI

Puc. 12. Ta6auui KAaHOHIYHUX Bar JUIsl MHOKHH JIAHUX nisibHOCTI 1moa0 no3HadyeHb 3a KBE/I2010 i ¢opmyroTs

no dakropy 2 JIATEHTHI YNHHUKY BIIUBY Ha OCHOBHI €KOHOMIYHi pe3yJb-

Loicepeno: pospaxysanu asmopu 3a donomoeoro naxema STATISTICA 10.0 ~ TaTH periony.

N =

10.

11.

12.

13.

14.

N —
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MOJEJIA 1 TOAXOAbI K ITPOI'HO3UPOBAHUIO
ONTUMAJBHOM CTPYKTYPbl SJKOHOMUKH PETHOHA

AHHoTanus. B ycinoBusx 060CTpeHus cOLUaIbHO-9KOHOMUUECKHUX POo0iIeM, yIIyOneH!s: perHOHaIbHBIX AUCIIPOIOPIMI
aKTyaJIbHOCTH IIPHOOPETaeT COBEPIICHCTBOBAHNE CTPYKTYPHI 3KOHOMHUKH Ha BCEX YPOBHSX, UTO ABISACTCS OJHUM M3 BaXKHEH-
IIUX OPUOPUTETOB CTPATEIUU Pa3BUTHsI YKOHOMHUKHM YKpauHbl. COaTaHCHPOBAHHOE Pa3BUTHE I'OCYNAapCTBa HEBO3MOXKHO 0e3
KOMIIJIEKCHOI'O Pa3BUTHS PETMOHAIIBHBIX SKOHOMHUECKUX CUCTEM M PETYIUPOBAHUS PETHOHAIBHBIX SKOHOMUYECKUX U COLUANIb-
HBIX MIPONOPIHH. YIITyOneHHe perHOHAIBHOTO JUcOanaHca CONNaIbHO-YKOHOMHIECKOTO Pa3BUTHS CYIIECTBEHHO 3aTPYJHSCT
[IPOBEACHUE €IUHON MOIUTHKU CTPYKTYPHBIX IIpeoOpa3oBaHuii, (JopMUpOBaHUE OOLIErOCYAAPCTBEHHBIX PHIHKOB TOBAPOB U
YCIYT, yBEIUYHBACT YTPO3y PETHOHAIBHBIX KPU3HCOB U JIC3HHTETPAINIO HAIIMOHATBHOI SKOHOMHKH. PeTHOHAIBHBIC THCIPO-
nopuuu TpedyroT A1 GepeHIMPOBAHHbIX TOAX00B K pa3paboTKe MEPONPUATHI PETHOHAIBHOTO Pa3BUTHSL. A 9TO HEBO3MOXKHO
0e3 JIeTaIIbHOTO U3YYCHUsI OCOOCHHOCTEH COIHAIBHO-3KOHOMIYECKOTO PAa3BUTHS PETMOHOB, MX TPYNIHPOBKH M THIIH3AIIUH.
JU1s aHaIM3a 3THX MPOIIECCOB U 0COOEHHOCTEH CTPYKTYpPBI SKOHOMHKH PETHOHA HEOOXOAMMO POBOIHUTH JACTaIbHbIE HayUHbIE
HCCIIEI0BAHYS 110 IPUMEHEHHUIO COBPEMEHHBIX HH(OPMALOHHBIX TEXHOJIOIMH, MaTEMAaTUYECKOI0 MOJEIUPOBAHYSL, IOCTPOE-
HUA 3G PEKTUBHBIX alTOPUTMOB U CO3IAHNIO HEOOXOAUMOTO MPOTPaMMHOTO 00eCIeUeHNUS AT PeaTn3aliy 3THX alTOPUTMOB.

KaroueBbie ciioBa: CTPYKTYpa 5KOHOMUKH, COUATIBHO-3KOHOMUYECKOC pa3BUTUEC, AUCTIPOIIOPIHHU, CTPYKTYpPHAas IMOJIUTHKA.

MODELS AND APPROACHES TO FORECASTING
THE OPTIMAL STRUCTURE OF REGIONAL ECONOMIES

Summary. In the conditions of exacerbation of socio-economic problems, deepening of regional imbalances, the importance
of improving the structure of the economy at all levels is one of the most important priorities of the economic development
strategy of Ukraine. The national economy a special place in belongs to the structure of the regional economy, which serves as
a result of structural and regional policies implemented at the national level and determines the structure of the economy as a
whole. Accordingly, ensuring long-term rational relations and interconnections between all elements of the regional economic
system, establishing the optimal proportions among them as the basis for ensuring the sustainable development of the regions is
considered as one of the priorities of the state regional policy in general and regional structural policy, in particular. On the other
hand, the lack of effective forms and methods of regional and structural policies led to the differentiation of regions in terms
of economic and social development, which created a number of problems for the further economic development of Ukraine.
The article substantiates practical approaches for analyzing the structure of the region's economy by econometric estimation of
interconnections of the branches of the region's economy, which enables to obtain quantitative estimates of the influence of each
of the branches on the GRP and to predict possible economic conditions of the region's economy and to improve the methodical
approach of identifying latent factors of influence on the sectoral structure of the economy region simultaneously with determi-
nation of the determinants of economic development of the region, which makes it possible to identify structural connections in
the region's economy. A balanced development of the state is impossible without the complex development of regional economic
systems and the regulation of regional economic and social proportions. The deepening of regional imbalances in socio-econom-
ic development significantly complicates the implementation of a unified policy of structural transformation, the formation of
national markets for goods and services, increases the threat of regional crises and the disintegration of the national economy.

Key words: economic structure, socio-economic development, disproportions, structural policy.
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IEPEBATH TA HEJIOJIIKH 3ACTOCYBAHHS KPUIITOBAJIIOTH
B YMOBAX CYYACHOI PUHKOBOI EKOHOMIKH B YKPATHI

AHoranis. Cboroqti GiHaHCOBI CUCTEMHU OKPEMHX KpaiH, SIK 1 iHII cepyu eKOHOMIKH, YIOCKOHAIIOIOTHCS 1 IPOrpecyoTh
y KOHTEKCTI pO3BUTKY Titobasizaiii, normmpenHs [T-TexHOori# Ta 3arajibHOI KOMIT FOTepHU3allil; Ha 3aMiHy TpaIuIliiHUM TPo-
mamM, sIKi eMiTye JiepikaBa, MPUXOIAUTH CJIICKTPOHHA KPUITOBATIOTA. ByKBaJbHO 3a OCTaHHIH piK KPHIITOBAIIOTA 3aBOIOBAA
IHTepeC He TUTBKH JIIoIeH, a UTNX JAepiKaB, sKi IoYalii akKTHBHO BIPOBA/KYBATH L0 BAIIOTY B CBiil MOBCsKaeHHMH 00ir. Llei
3aci0 marexy Bke HaOupae o0epTiB y BUKOPUCTAHHI B PO3BUHEHMX KpaiHax CBIiTY. TOMy Ba)KJIMBO NMpOaHAi3yBaTH Ta CHpPOT-
HO3YBATH JIeTaJli MOSIBA Ta PO3BUTKY HOBOI BAaJIFOTH JUIS NPU3HAHHA ii Sk 3ac00y IUIaTexy. Y CTaTTi BH3HAYCHO IEpeBaru Ta
HEJIOJIIKM BUKOPUCTAHHSI KPUIITOBAIIOTH B YMOBAX Cy4acHO! pUHKOBOT €eKOHOMIKH. [IpHBe/IeHO MOPIBHSAHHS PiBHS KarmiTami3arii
II’SITH OCHOBHUX KPHUIITOBAJIOT y CBiTi. BU3HaueHo MeToau 30epiranHs KpUNTOBAIIOTH, CIOCOOH 11 emicii, TOHATTS OI0KueHHY.

KuirouoBi ciioBa: KpunroBasroTa, OiTKOIH, OJIOKYEHH, MAiHUHT, BipTyalibHi rpoti, (GiaTHi rporri.

Beryn Ta mocraHoBka npodieMu. 3pocTarouuil MOIUT
Ha I00AJIBbHI COIIAIBHO-MOMITHYHI Ta SKOHOMIUHI pedopmu
3yMOBHB CEpHO3HI 3MiHH HE TIJIbKM B TaK 3BaHOMY TI'pOMaJl-
CBbKOMY JIOTOBOPI, aJie 1 B MDKHApOAHIH IpaBoBiii cucteMi 3ara-
sioM. OTHAM 13 KITFOUOBHX IHCTPYMEHTIB Ha IUISAXY J0 IIUX €BO-
JIFOIIIMHKMX 3MiH CTaJIM BIPTyaJibHI BAJTIOTH (KPUIITOBAIIOTA).

3a ocraHHi AecATUIITTS Y (iHaHCOBIH cdepi BiOynocs
pi3ke MOCWICHHS poii BipTyaiabHOI IU(POBOI BaTIOTH, sKa
CTaja BUKOHYBAaTH He TUIbKH (YHKIIIIO MIpH BapTOCTi TOBapiB
1 mocnyr, ane i QyHKIIT iHBeCTyBaHHS, 30epiraHHs 1 HAKOTIH-
YyeHHs. TakuM YMHOM, BOHA CTajla peaji30ByBaTH OCHOBHI
¢byHKUIT ManepoBUX rpoLIei.

Ha mowarky mporo mporecy eIeKTpOHHA BaylfoTa Oyia
TUIBKK aHAJIOTOM TallepOBUX TPOIIeH, TOOTO TPUBHI, A0JapH,
€BPO Ta 1HII BAIFOTH HaOMpanu BUIIILA 1M(PoBOT iHpopMartii,
0 30epiracTecs i nepenaeTbes 3a JOMOMOTOK €IEKTPOHHUX
HOCIiB, [HTepHETY 1 IIacTUKOBUX KapT. Ane 3 2009 p. cuTyamis
3MIHHJIACS: 3'SIBUJIACS KPUIITOBAIIFOTA Y BUIVISII OITKOIHY, sIKa
HE Mae MarepoBoro aHajora, ajie Mae Oe3J1iv nepesar.

AHaJsi3 ocTaHHiX AocaigxkeHb i myOmikauiii. ITepui
JOCIIIPKEHHs] KPUIITOBAIIOTU posnodanucs y 1980-x poxax.
3Ha4YHUI BHECOK y JIOCTI/KEHHS icTOPil PO3BUTKY Ta (pyHK-
LIOHYBaHHS KPUIITOBAJIIOT BHECIIN TaKi BUeHi, ik E. AHapo-
ynaki, C. Kankyn, O. Kapame, M. Poecunin, T. Cuepep,
M. Augpyuosud, JI.M. I'paxex, H. Koyproic, I. Makcsen,
A. Tepsaic, O. Tlamuupkmii, O. Mopo3, E. Momuanosa,
10. CononxoBchkuii Ta O6araro iHIIMX.

MeTor poOOTH € BM3HAYCHHs IlepeBar Ta HENOMIKiB
3aCTOCYBAaHHS KPHITOBAIIOTH B YKpaiHi y mepiof CTPiMKOTO
PO3BUTKY BipTyaJIbHHX TPOIIEH.

PesyabraTtn pociaigxenHs. [Ipo akryasibpHICTh Tpolien
K 3ac00y B3a€MOPO3PAXyHKIB MiX JIIOABMH 1 Mipu BapTOCTi
TOBapiB TOAI i Ka3ary. ['porri Bke TaBHO BHHIILTH Ha ITEPIIHIA
IUTaH y 0aratboXx cdepax IisUIbHOCTI JIFOMWHY, a IS ICSTKUX
HaBITh CTAJIU CBOEPITHOIO «PEIIITi€l0». 3 CBONOLIEI JTFOIUHA
1 BIIOCKOHAJICHHSIM €KOHOMIKH TI'pOIIi cTanyu Ha0yBaTH BCiJs-

KuX (OpM 1 BHAIB, Y Pe3ylIsTaTi BOHH HE TUIBKU CTAJH iCHY-
BaTH SIK TOTIBKOBI KYIIOpU i MOHETH, a i TIEpeMiCTHIINCS B
[HTEpHET SIK «EeNEeKTPOHHI» rpoli, 1110 6araTo B YoMy CIpOC-
THJIO IX OOIr Ta IPOBEAEHHS PO3paxyHKiB MK IXHIMHU Biac-
HHUKaMH. AJle IHTepPHET-TeXHOJIOTii TaKoX He CTOATH Ha MicCIli,
i ock y 2009 porii mocTano Take sIBHIIE, K KPUIITOBAIIOTA.
Brepuue 1ieii TepMmiH Oyno BUKOPUCTAHO TiJT Yac MOSIBU TaKOi
IUIATDKHOI CUCTEMHU, SIK «OiTkoin», cTBopeHoi B 2009 poui
JIOAMHOI0 a00 IpPYIOX MPOrpamicriB i3 Ha3Bow «Caromii
Haxamoto» [1].

Oco0uCTICTh PO3pOOHMKA TEpIIOT KPUITOBAIIOTH TaK 1
3aJIMIINIACS HEBIIOMOIO, Ta CKOpillle 3a Bce Horo im’s Carori
Haxamoto € Buramanum. Caromi HakamoTto mimaHyBaB CTBO-
PHTH «CTPOTO OJHOPAHTOBI EJIEKTPOHHI rpomri» [2], mo He
noTpeOyIOTh MOCEPEHUIITBA ITiJ] YaC TPAH3aKIIH 1 He CXUIIBbHI
JI0 CTOPOHHBOTO BTpy4aHHs1. BITKOIH MOBUHEH OyB IIEPECHECTH
Kpallli IKOCTi TOTIBKH (BIACYTHICTb MOCEPEIHUKIB 1 OCTATOU-
HICTh TpaH3aKIlii) y nupoBUil MPOCTIp Ta JOMOBHUTH IX
Ha/IIHHOK MOHETAPHOIO MOJITHKOIO, SIKA BUKIIFOYAE PANITOBY
1H(ISLIIO, O CIPUYMHSE LHIKOAY BIAaCHUKAaM akTuBiB. Haka-
MOTO BJAJOCS JTOMOTTHCS ITOCTaBIE€HOI METH 3a JOIOMOTO0
IIHHUX TEXHOJIOTIH: PO3MOIIICHOI THMYAcCOBOi Mepexi 0e3
€JIMHOI TOYKH YPa3JIHBOCTI, XCIIyBaHHs, IIU(GPOBOTO MiAMUCY
Ta JI0Ka3zy podoTu.

CrorozHi HEMae €IMHOI JyMKHU IIOAO BH3HA4YCHHS Tep-
MiHa «KPUITOBAIIOTaY. J[esKi HAYKOBIII BIJIHOCATh KPUIITOBA-
JIIOTY 10 «BIPTyalIbHOI BaJFOTH» Ta HA3MBAIOTh IHHOBAIIIHOO
MEepesKelo IIaTexiB 1 HOBUM BUIOM rporueil [3], inmi 3anepe-
YyIOTh «IIPUYCTHICTE) KPUITOBATIOTH JI0 TPOIIeii Ta Ha3MBa-
FOTh «IIU(PPOBUM aKTUBOMY [4].

Ha Ham mornsia, HaWOUIbII NMPUHHATHUM € Take BH3HA-
YEHHS: KKPHUITOBAIIIOTA — 116 IN(POBHIl aKTUB, IPH3HAYCHUIT
JUIsL pOOOTH K 3aci6 0OMiHY, BHKOPHCTOBYIOUH KPHIITOTpa-
(diro (Oe3mnevne chijKyBaHHS 3 OOKYy CTOPOHHIX 0Ci0) st
3a0€3MeUYCHHs] TPAH3aKIIili, KOHTPOJIIO 32 CTBOPEHHSM JI0/aT-
KOBUX MiZPO3ALIIB Ta NEPeBipKH Mepenadi akTuBiny [2].
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Kpunropantora, 3 omHOro OOKy, CXOka Ha 3BHYaWHI
rpouri: i MO)XHa OOMIHSITH Ha JIOJIApH, €BPO, PyOii TOIIO.
BipTyanbHEMH IpOIIMMa MOYKHA PO3pPaxyBaTHCs 3a MOKYIKY
B [HTEepHeTI, X MOXYTh BKpacTH. 3 iHIIOTO OOKY, CIILIBHOTO
3 TI€IO K TPUBHCIO y OITKOIHA JIy)e Majio. Y HbOrO HEMae
¢bi3nyHOT POpMHU, HEMAE EMITEHTa — OPUANYHOI 0COOH, sKa
Horo Bumyckae. Sk HeMae i OJHOTO MiCII, € 3HAXOAATHCS
JlaHi TIpO KPHIITOBAIIOTY — Ifl iH(opMaris 30epiraeTbcst Ha
COTHSIX KOMIT'FOTEpIB OJIHOYACHO SIK TOppeHT-(aiinu. Buxo-
JISIYH 3 1IbOTO, SIK TAKKX OITKOIHIB HEMae, € TUIbKU iH(opMallis
Ipo iX mepenady.

BigMiHHICTH KPHIITOBAIIOTH Bifl 3BUYAHUX TpoIIeH — Te,
SIK B1IOYBa€ThCs TIepeada rpoliei Bijl OJHI€T IOMUHM THIII.

Hamnpuknag, y Bac € OaHKIBChbKa KapTa, sika MPHB'sS3aHa J10
0aHKIBCHKOTO paxyHKy. bank ¢ikcye iHdopmanito mpo rpomi
Ha PaxyHKY: CKUIbKH KOIITIB HAIIHIIIIO a00 CIIHCANOCH, 3B1IKH,
Ky/IM 1 0 KOTpiii To/MHi. 3a 11¢ BiH IOPIYHO CIPABHO CIHCYE 3
Bac rpoui. [Tmoc BY matuTe oMy il 4ac nepekasy rpomiei
Ha 1HIMHA paxyHOK. SIKIo OaHK BUPIIINTD, 110 AaKTUBHICTH HA
BaIIOMY paxyHKy ITiI03piia — BiH Ma€ TIOBHE IIpaBo HOTO 3aMo-
pO3UTH. A TPOIIli 3 BALIOTO PaxXyHKy MOXKETE 3HSITH HE TiJIbKH
BH, aJI€ 1, HATIPUKIIA, CYJJOBHIA TPUCTaB. Y MiZCYyMKY MH Ma€MO
KyIy KOMICiif 1 PH3HK, IO XTOCh 3aapelITye YacTUHY BaIIUX
rpomreif abo 3aMOpO3UTH PAaXyHOK HUTKOM. A 0Ch OIiTKOIH
TAKOTO HE JIOMYCTHUTh, 00 B IOr0 OCHOBI HEe OaHK, a OJIOKYCHH.

Bnokuelin (J1aHIIOXKOK OJIOKIB) — 1ie posmnojiiieHa 0aza
JaHUX, y SIKil IpucTpoi 30epiraHHs JaHUX HE MiJKIIOUCHI
JI0 3arajgbpHOTO cepBepa. Ll 6a3a maHmx 30epirae MmOCTiiHO
3pOCTAIOUN CITUCOK YIOPSIIKOBAHUX 3aITUCIB, SKI HA3UBAOTh
onokamu. KoxkeH OJIOK MICTUTH MITKY 4Yacy 1 MOCHJIaHHS Ha
ronepeHii 610k [5].

3acrocyBaHHS MHU(PYBAaHHS TapaHTye, IO KOPHCTyBadi
MOXYTh 3MIHIOBATH TUIBKM TI YaCTHHHU JIAHIKOKKA OJIOKIB,
SIKUMHU BOHH «BOJIOJIIFOTHY, Y TOMY CEHCI, III0 Y HUX € 3aKPHTI
Kirodi, 0e3 gkux 3amuc y Qaiin Hemoxumsuil. KpiMm Toro,
mmQpyBaHHs 3a0e3Medye CHHXPOHI3AIi0 KoMK po3moxiie-
HOTO JIAHITFOYKKa OJIOKIB y BCIX KOpUCTYBadiB [5].

Besneka B TexHomorii OnokueiiH 3a0e3neuyeThes yepes
JICIICHTPATI30BaHUN CepBep, L0 MPOCTABISE MITKU Yacy, 1
OTHOPAHTOBI MEPEKeBi 3'€THAHHA. Y pe3ynbrati popMyeThCS
0a3a JaHuX, siKa yIpaBIsEThCSl ABTOHOMHO, 0€3 €JMHOTO IICH-
Tpy. Lle poOuTh NaHIIOKKK OIOKIB Ay)Ke 3pYYHHUMHU JIJISl pee-
cTpauii NoAil Ta omepawiil 3 JaHUMHU, yIPaBIiHHS 11eHTU}I-
KaIli€o Ta IIePEeBIPKH ITOXOKCHHSL.

BiTkoiH 1OOY/MOBaHUI Ha OCHOBI HaAIMHOTO JOKazy i
petenbHOl Bepudikauii. Bepudikariis — kimouoBuii podounii
MPUHIMIT 1 MexaHi3M OiTkoiHy. KoxxHa omepauisi (ikcyeTbes
BCiMa KOPHUCTYBauaMU MEPEKi TAKMM YHHOM, [II0 BOHH BEAYTh
€IMHUI 3aralibHUi peecTp OaynaHcy 1 pyXy KomrtiB. Beskuit
pa3, KoM OIMH KOPUCTYBad IIEPEBOAUTH AESKY KiIbKiCTbh
KPUIITOBAJIIOTH iHIIOMY KOPHCTYBadeBi, BCl WIEHH MEpexi
MOXYTh MiJATBEPIUTH, IO IUIATHUK Ma€ MOTPIOHY Ccymy, i
BY3JIM Mepexi KokHi 10 XBHJIMH 3MararoThCsi 3a T€, XTO Iep-
LIMM OHOBHTB PCECTP, BBIBIIM B HHOTO HOBUH OJIOK TpaH-
3akwiil. s Toro mo6 By30J 3poOUB 3amKC y peecTpi, Homy

MoTPiOHO BUTPATHTH OOYHCITFOBAIIBHI TIOTY>KHOCTI 1 BUPILITUTH
CKJIaAHY 3ajady. Tak BJalITOBaHA CHCTEMa J0Ka3y poOOTH:
TLIBKU 3a MIPAaBUJILHOTO PillleHHs OJIOK Moxe OyTH JOJaHuUi
JI0 peecTpy i Bepu(ikoBaHHI yciMa KOPUCTYBa4aMHU MEPEKi.
Slkmo pimeHHs 3amadi Oyzne  cdaibCU(iKOBaHO, TMOTYXK-
HOCTI 3ropsiTh JapeMHO. SIKIIO K KOMIT'IOTEp Hajae BipHUN
JI0Ka3 poOOTH 1 3asiBiIsle TPAH3AKIIiIO, 1HII MAIIMHUA MEpexi
«TOTOCYIOTHY 3a 1i BamigHicTh. Konm OiIbImicTs MalIiH Ipo-
TOJIOCYIOTH 33 CXBaJIeHHS OJIOKY, By3JIM TIOUYMHAIOTH 3aITUCY-
BaTU TPAH3aKIIiI0 B HOBUH OJIOK, SIKMW JIOAAETHCS IO TTOIIC-
PEAHBOrO, a MOTIM MEPEXOAATH JI0 BHUPIMICHHS HACTYITHOTO
Jokazy podorn. TyT HeoOXiqHO 3a3HAYHTH, IO BY30M, SKHit
JIOZIaB JIO PEECTPY BaJiIHUI OJIOK TpaH3aKIlii, OTPUMY€ BUHA-
ropojly y BUINISAI MapTii BUIYIICHUX OITKOIHIB IJIFOC KOMi-
ciro, BUIUIAaYCHY y4acHHKaMH Tpan3akuii. I{e# nponec mpu-
WHSATO HA3MBaTH MaHUHTOM.

Po3pi3HsOTE 1Ba criocoOu 30epiraHHs KPUIITOBAIOTH:
«rapsauin» i «XoIoaHuN» [6].

«[apsiumiDy HAa3MBAETHCS TaK Yepe3 Te, [0 MOHETH B HHOMY
3aBKIU JOCTYIHI OHJIAMH, i B MOXKETC BHTPATUTH X y Oymb-
sIKUit MOMeHT. Taki ramaHIll BUMararoTh JOCTYIy 110 [HTepHeTy,
OCKIJIbKM BOHH MIITPUMYIOTh aKTUBHE 3'€/IHAHHS 3 OJIOKUCHHOM.
Takoxx miJi 4ac 3aCTOCYBAaHHs rapsidoro ramaisl Tpeda posy-
MiTH, IO iH(pOPMALIis IPO BHKOPUCTAHHS TaMaHILl, HAIPHKIIAL
Taka, sik [P-azipeca, Moske OyTH JJOCTYITHA TPETiM 0co0aM.

«XonmoaHuit», HaBIAKK, MPU3HAYEHUHN ISl aBTOHOMHOTO
30epiranHs 0e3 MigKIIOYeHHs 10 Mepexi. st boro MoxHa
BUKOPHCTOBYBAaTH OCOOMCTHH KOMI'IOTEp, TeledoH, Quer-
KapTy a00 HaBiTh 3BUYAWHUI apKyll marepy, aje HanOuIbII
0C3MEeYHMMH BBaXKAIOTHCS arapaTHi raMaHIli.

KpuntoBamoTy KIacu(ikyroTbCsl K MiAMHOXKHUHA LUQ-
POBHX BAJIIOT, 8 TAKOX SK IMiJIMHOKHHA AJIbTEPHATHBHUX Ta
BipTyanbHUX BatOT [3]. Bei THIHM KpUOTOBAIIOT JICHCHTPA-
Ji30BaHi — BOHU (DYHKIIIOHYIOTh CAMOCTIIHO 1 HE po3po0iIs-
IOTBCSI Ta HE PETYIIOIOTHCS €ANHAM LCHTPAIBHUM OPraHOM
kepyBaHHs. OTKe, BapTICTh KPUITOBATIOTH BCTAHOBIIOIOTH
JIUIIE YIaCHUKH PUHKY, SIKi OepyTh Yy4acTh y MPOLEC] KyITiBIIi
Ta NPOAAXKY Ha IIaTGopMi 0OMiHY.

HapaxoBytots nonan 1000 BUIiB KpUOTOBAIIOT, 1 3 PO3BU-
TKOM I1i€1 cpepH IX KUTBKICTh ITOCTIHHO 3pocTae. PHHOK KpuIl-
TOBAJIOT (DYHKI[IOHYE 1 Ja€ 3MOTY MpOaHATi3yBaTh JCTallb-
Hille iXHIO BapTicTh. Po3missHeMO 5 HaWOUIbIINX 32 00CsTOM
Karitajizanii BuaiB (tadm. 1).

Y 2017 p. OiTKOIH 3aKpinmMBCS Ha MO3HAYI OijbIIe
1000 momn. CIIIA, B apyriii MOJOBHHI IIBOTO K POKY MOYaBCS
CTpiMKH# cTpuOOK OiTKOiHA Bropy. Y rpyaHi 2017 p. BapTicTh
nepesuinmia 12 000 gon. CIHIA.

Humni Gitkoin (Bitcoin) € HaHMOMMPEHINIOW 1 HAlIOPOXK-
YOI KpPUNTOBaNOTOK. Harermep #oro BapTiCTh CTaHOBHTH
noHast 8000 mon. CIIA 3a oHY OUHHMITO (3MIHIOETHCS IIOHS
y Oik 3pocTaHHs), 00CAT KamiTanizawii nepuoi B CBiTi JeLeH-
TPaTi30BaHOI KPUIITOBAIIOTH CTAHOBHUTH MOHAM 154 Mipa 1oi.
CLIA, o ctanoButh 60% CBITOBOrO PHHKY KPHITOBAIIOT [7].

[Io cTtocyeThcsa craBieHHS YKpaiHHM /10 KPUIITOBATIOTH,
MO)KHA CKa3aTH, 10 € HasBHUI T1cOaIaHC MIXK eKOHOMIYHUMU

TaGmuns 1
PeliTHHT HAHOIILIINX KPUNITOBAIIOT 3a KanmiTaJjizanicio (cranoMm Ha 2018 pik)

Ne Haspa CropouyeHHs P"H;:?]? ;:3;}?3}“:‘“”’ Mina, moa. CIIA K;J}];K;;:Il;;;“;?;e:»

1 Bitcoin BTC 218063 13039 16724075

2 Ethereum ETH 43076 448 96169133

3 Bitcoin Cash DCH 24748 1470 16840800

4 I0TA MIOTA 13576 4,88 277953028

5 Ripple XPR 9273 0,2393 38739145009

Jocepeno: pospobreno asmopom Ha ocHogi [3]
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peatisiMH PHUHKY Ta PO3BUTKOM 3aKOHO/IABCTBA, IIO YCKIIAJI-
HIOE CTBOPEHHS (DOPMabHO-IHCTUTYIIOHAIBHUX HOPM periia-
MEHTaLI IpoLeaypH eMicii Ta 00iry KpUITOBAJIIOT 1 IIOCUIIIOE
MOXKJIMBI PU3HKH Ha Makpo- i MikpopiBHsX [8]. HesBaxaroun
Ha IHCTHTYIIOHAJIbHY HeBU3HaucHicTh, y 2017 p. Vkpaina
BIICBHCHO YBIHIIUIA JI0 YMCIIa KPATH-JIIEPiB i3 BUKOPHCTAHHS
kpunropamor. Haii6inem nomynspaumu B Ykpaini B 2017 p.
kpunroBaiotamu € Bitcoin, Ethereum, Dash, Monero, Ripple.

Criouarky HarioHanbHuit 0aHk YkpaiHu TPUPIBHSB KPHII-
TOBAJIOTH /IO TPOIIOBHX CYpOTarTiB, sIKi HE MalTh PeanbHOT
BapTOCTI 1 3a00pOHEH] 10 BUKOPUCTaHHA (DI3UUHUMHU Ta IOpH-
IMIHUMH  ocoOamu. ONHAK MICIsl TPUBATUX KOHCYIBTALH
3 OiTkoiH-ciiyibHOTaMK B 2016 p. Ha Ykpaini OyB miamnuca-
HUHA MEMOpaHIyM NPO 3alyCK CHUCTEMH JCLEHTPaIi30BaHHUX
OHJIAIH-ayKI[IOHIB y JICp)KABHUX YCTAQHOBAX HAa MYHII[MIIAIIb-
HUX 1 00JTaCHUX PIBHSX, CTBOPEHOT [UTs IPUBATU3ALIT 1 OpEH/IH
JICP’)KaBHOTO MaifHa Ta BUiaui Jitensii. Takoxk Oysa npezcras-
JICHa KOHLIEMIIsl MmopTaiy enekrpoHHoro ypsay E-Ukraine 3
METOIO B3aEMOJIIT TpoMajisiH, Oi3Hecy Ta Jiepxkasu [9].

3 2016 poky YkpaiHchka Oipxka cTana HEpHIINM Y CBITI
MaiilaHIuKOM, Jie 3/IifiCHIOBaMCs Topry ('rouepcamMu (TIoXi-
HUMH [[IHHUMHU TManepamu) Ha Kpunrtosamoty [10].

Paszom 3 TuM B YkpaiHi f0ci He BUPOOICHO MiJXOMy JI0 pery-
JIFOBAHHSI KPHTITOBATIOTHOI JISUTBHOCTI Ta BU3HAYCHHSI IIPABOBOTO
crarycy 1upoBux BamoT. OJIHAK Y CYIOBIH MPAKTHII Bif3HAYa-
€ThCS, 110 «OITKOIHU HE € Piy4ro B po3yMiHHi cT. 179 [{uBinpHOTrO
KOJIeKCY YKpaiHU 1 He MalOTh O3HAK MaTepiaJIbHOTO CBITY».

Ipu pomy g0 10X0AiB (Pi3MYHUX 1 IOPHAMIHUX OCiO,
OTPUMaHHUX Yy BUINSAI HU(POBOI BAIOTH, 3aCTOCOBYIOTHCS
CTaH/ApPTHI IPaBUIIa ONIOJATKyBaHHSI.

Hopmu 1po BiJNOBiAAJIBHICTE 32 00Ir KPUNTOBAIIOTU Ha
VkpaiHi IpyHTYyIOTbCS Ha 4. 2 cT. 32 3akony Ykpainu «IIpo
Harionanbuuii 6aHk YkpaiHu», 3TiIHO 3 SKUM BHUITYCK 1 00IT
IHIIMX TPOIIOBUX OAMHUIB 1 BUKOPUCTAHHS I'POLIOBHX Cypora-
TiB SIK 3aC00y ILIaTEXKy Ha TEPUTOPii YKpaiHU 3a00pOHSAETHCS.

BiTKOIH SIK TEXHOJOTISl TPOMOHYE CBOIM KOPHCTYyBadyam
NeBHI nepeBard. BiacHUKH MOHET, MaliHEPH 1 ONIEPaTOpH BY3-
JIiB MEPEXKi OTPUMYIOTh CKOHOMIYHY BUTOJTY BiJi poOOTH 3 OiT-
koiHamu. B cuctemi 0iTkoiHy He3aMiHHUX 4YacTHH (i JIroneit)
He OyBae. SIKIIO XTOCH 3aX04e BHECTH 3MIiHH B OXHOCTOPOH-
HBOMY TOPSJIKY, CUCTEMa TPEKPacHO 00iiieThest 0€3 HhOTO i
MIPOJIOBKHTH TPAIFOBATH, SIK Hi B 4OMY HE OyBaJIo.

bitkoin — nepiuii 3pa3ok LUGPOBOro 06'€KTa, 110 3MIHIOE
BJIACHHMKA ITiJ] Yac TIepeCUIIaHHs, TOOTO BiAMPaBHUK MepecTae
Oytu ioro BracHukoM. Kpim 1udpoBoi pinkocti, BiH 1mie i
MepUIMiA MPUKIIAA a0CONOTHOT PIIKOCTI: e €MUHUNA JIKBI-
Huil aktuB (uudpoBuil abo MarepiaiabHuil) 3 (ikcoBaHOIO
MaKCHUMaJbHOIO KUTBKICTIO, SIKy HEMOXKIIBO 3MiHHUTH.

TTopsi i3 Oe3miudro mepeBar KpUNTOBAIIOTA M€ HEJIOMIKH,
B TOMY YHCJIi TPYIHOII B 3a0€3MEUYCHHI TOBIpH 70 HUX BHa-
CIIIIOK TOTO, 110 BiACYTHE iXHE MaTepiajbHe 3a0e3NeUeHHs 1
BOHM HE BHU3HAHI SIK BAIOTA B OLTBIIOCTI JIepiKaB.

OCHOBHO HEOE3IEKOO JIJIs ICPKaB € AaHOHIMHICTh KPHII-
TOBAJIFOTU. BiICyTHICTh MOKIIMBOCTI BIICTC)KUTH yYaCHHUKIB
IPOLIOBHX OIEpaliii CTBOPIOE CHPHUATIMBI YMOBH ILIaXpasm
y BiJJMUBAaHHI I'polIed Ta YXWISHHI BiJ MOJATKIB, a TaKOX
(hiHaHCYBaHHI TEPOPUCTHYHHX YTIPYIyBaHb.

[HIIMMK HeoMNiKaMK KPUNTOBAMIOT € TXHS BelMKa BOJIA-
TWIBHICTb, JA€Aaii OuIbli BiZCOTKM KOHBEPTOBAHOCTI B
3arajJbHOBIJIOMI BJIFOTH, IPOTHIISI IXHBOMY 000pOTYy 3 OOKY
OKpEMHX JIepPiKaB, MOXKJIMBICTh XaKEPChKUX aTaKk Ha CIiellia-
ni30BaHi OipKi i oprasizailii, a TAaKOX Te€, 10 HE MOXKHA 3Mi-
HUTHU KoJ omepauii micis i npoBeaeHHs, TOOTO BIAKIMKATU
miarik. Takox depe3 HE3BOPOTHICTH IUIATEXKIB y MU(POBHIt
BAJIFOTI € PU3HK Y TPOMAJISIH OyTH 00lypCHUMH.

MokHa cka3ard, M0 JIBOMa HaWOUIBIIMMHU TepeBaraMu
KPHIITOBAJIIOTH € T€, 10 11 HEMOXIIMBO IMiAPOOUTH, a TpaH-
3aKIii He MOXYTh OyTH OCKap>KeHi Ta BIJIKJIMKaHI TUIATHAKOM.
Kpim Toro, TpaH3axiiii 3 BHKOPHCTAHHSIM KPUIITOBAIIOTH € aHO-
HIMHUMH. TakoXX BOHA Ja€ MOMKJIMBICTh YHUKHYTH HPHB’SI3KU
JI0 KypCy BaJIIOT, POIIGHTHUX CTABOK Ta KOMICIT 3a TpaH3aKIIil.
Aule, HE3Ba)KarOUU Ha ii MO/ IAPHICTb Ta NOCTIHHE 3pOCTaHHs
I[iHK, U(POBA BATIOTA BCEC XK TOB’s3aHA 3 TICBHUM PU3HKOM.
KonuBaHHS Kypcy KpUNTOBATIOTH 3aBKAN TyKe pi3ke, HEMU-
Hyu4i 00BaJIM Ha PUHKY — BCE 1€ JIMIIIC TiIBHUIIY€E PU3UK BHUKO-
PHCTaHHS KPHUITOBAIIOTH B CYYACHIH €KOHOMIII.

BucHoBku. [IpakTudHO BCi Jep)KaBU CBITY, sIKi TaK 4d
iHaKIIe 3ITKHYJIHCS 3 PO3BUTKOM OOOPOTY KPHIITOBAIKOTH
Ha CBOIH TepuTopil, 3MyILEHI pearyBaTH BiIMNOBIAHO 10 TEH-
JICHIIIH BeIeHHs Oi3Hecy B CBOill kpaiHi 1 (DyHKI[IOHyBaHHS
HAiOHAIPHUX CTAaHAAPTIB OIOJATKYBaHHS. 3aJHIIAI0YHChH
OCTOPOHB BiJI CTPIMKOI Im1006asi3aii Ta inpopmarusariii, 3a00-
POHSIIOYM KPUNTOBATIOTH, ICPXKABH PU3HKYIOTH OIHHHTHCS
Ha y30i94i CBITOBOT (DiHAHCOBOI CKOHOMIKH.

3a OIiHKAMH EKCIIEpTiB, YKpaiHa Mopsii 13 HU3KOK IHIINX
KpaiH Jiaupye y cdepi po3poOieHHs i pO3BUTKY TEXHOJOTIT OJIOK-
YeliH. 3ri/HO 31 CTATHCTHKOIO, KOKCH JACCSTHIH )KUTEIb KpaiHN Mae
kprrroBaroTy. Cranom Ha 2018 pik ykpalHIl BOJIOIUTH KPHIITO-
BATIOTOIO Ha cyMy 98,7 mupn rpH (83,5 mipi). YipaiHchki KoM-
TaHii, 110 MPaIForTh 3 IMPPOBUMHU akTHBaMH, 3 2017 poky 3aiy-
YWY IHBECTHLIH sIK MiHIMyM Ha 160 M= nonapis [11].

barato MiKHApOTHHMX IHHOBAIlIfHUX KOMITaHIH MaloTh
YKpaiHChbKE KOPIHHS: B YHCII TBOPIIB a00 PO3POOHHUKIB €
yKpaiHIii a00 BOHHU TIPAIIOIOTh B YKpaTHChKUX odicax. OnaHak
yepe3 BiICYTHICTb 3aKOHOaBYOI 0a3u Taki KOMIIaHii 4acTo He
MOXKYTb O(IIifHO PAIIOBATH B yKPATHCHKIH IOPHCANKIIIL.

OueBHIHO, IO 3aBISIKH CBOIM ITOJITHYHHMM, €KOHOMIY-
HUM, TYMaHITapHUM Ta IOPUANYHHM IepeBaraM KpHUITOBa-
JFOTA 1 OJIOKYCITH-TEXHOIOTIT MePETBOPIOIOTHCS B MIPOPHBHY
IHHOBAIIiI0, 3/1aTHY JAOKOPIHHO 3MiHUTH OUIBIIICTH ACHEKTIB
JKUTTSL CBITOBOTO CITIBTOBapHUCTBA. | SIKINO 1€ BinOyAeThCs,
MU OTPHUMA€EMO MMOBHUM KOHTPOJIb HAJ BIACHUMHU (piHAHCAMH,
MaTHMEMO MOKJIMBICTB JOBUIBHO BHOMpAaTH OTpPHMyBaya
nepekasis, CINIagyIouH IIPH EOMY MiHIMAIBHY KOMICIO.
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NPEMMYMECTBA 1 HEJOCTATKHA IPUMEHEHUWS KPUIITOBAJIIOTBI
B YCJIOBUSAAX COBPEMEHHOM PBIHOYHOM SKOHOMMKH B YKPAUHE

AnHotanus. CeronHas (MHAHCOBBIE CHCTEMbI OTACIBHBIX CTPAH, KaK M APYTHE CTOPOHBI SKOHOMHUKH, COBEPIICHCTBYIOTCS
U IIPOTrPECCUPYIOT B KOHTEKCTE Pa3BUTUS NoOanu3anuy, pacnpocrpanenus U T-rexHonoruit 1 BceoOIel KOMIBIOTEpU3aIuN.
Ha 3aMeHy TpaJULIUOHHBIM JIEHbI'aM, KOTOPbIE SMUTUPYET TOCY1apCTBO, IPUXOAUT HIEKTPOHHASI KPUITOBANIIOTA. ByKkBanbHO 3a
HOCIEIHHI TOJl KPUITOBAIIOTA 3aBOeBaa K cebe MHTepec He TONBKO JOeH, HO LENbIX TOCYAapCTB, KOTOPhIe Hadadl aKTHBHO
BHEJPATH 3Ty BAIIOTY B CBOI IOBCEAHEBHBIH 000POT. DTO CPEACTBO ILIATE)KA CTAHOBUTCS HOIYJSIPHBIM B Pa3BUTBIX CTPaHAX
mupa. IToaToMy Ba)KHO IPOAHAIM3UPOBATH U CIPOTHO3MPOBATH JETANIU MOSBIECHHs U Pa3BUTHsI HOBOM BaJIIOThI [JIs IPU3HAHUS
€€ B KauecTBE CpPEJICTBA IIaTeka. B crarbe omnpesieneHsl MpenMyIecTBa U HEJOCTATKU UCIIOIb30BaHUS KPUIITOBAIIOTHL B yC-
JIOBUSIX COBPEMEHHON PHIHOYHOM 3KOHOMUKH. [IpuBeieHO cCpaBHEHME yPOBHS KAalUTAIM3aLUH IATH OCHOBHBIX KPUIITOBAIIIOT B
mupe. OnpenesieHbl MeTOAbI XPAHEHUS! KPUITOBAIIIOTHL, CIOCOOBI €€ SMHUCCHH, OHATHE OJIOKYeHHA.

KuiroueBble ¢JI0Ba: KPUITOBATIOTA, OUTKOMH, OJIOKUYCHH, MaHUHT, BUPTYaJIbHbIC ICHBIH, (DUATHBIC JICHBTH.

THE ADVANTAGES AND DISADVANTAGES OF CRYPTOCURRENCIES
IN THE CONDITIONS OF MODERN MARKET ECONOMY IN UKRAINE

Summary. The modern stage of money evolution is associated with the development of virtual economy as a part of the
global economic system, the base of which is formed by an interactive business based on informational technology. Nowadays,
the financial systems of particular countries, as well as other aspects of the economy, are improving and progressing in the
context of globalization, the spread of it technologies and general computerization. In order to replace the traditional money
issued by the state, the electronic cryptocurrency is coming. This means of payment is already gaining momentum in use in
the developed world. The prospects of using cryptocurrency in Ukraine resulting from the modern Ukrainian consumer who is
particularly in need of promptness, security calculations, certainty, the absence of third parties, the independence of the mon-
etary unit value from the political situation in the country, and cryptocurrencies meet these needs, while Ukrainian users admit
their efficiency. The dynamics of the purchase price of bitcoins during 2017-2018 has a tendency to increase. The end of 2018
is characterized by a significant rise in the price of bitcoin, which is conditioned by shocks on Chinese exchanges, the UK's
exit from the European Union and other factors. Today, there is no generally accepted definition of cryptocurrency due to the
complexity and innovation of this economical phenomenon. It is necessary to identify the specific features of cryptocurrencies
that determine the advantages of their use for investors, to cover the storage and cryptocurrencies’ emission. At the same time,
it is necessary to emphasize the existence of legal, economic and technological risks. In addition, the prevalence of calcula-
tions using cryptocurrencies and the emergence of specialized cryptocurrency exchanges requires the establishment of effective
mechanism of investment management in cryptocurrency and regulation of the cryptocurrency market. Therefore, it is important
to analyse and identify the advantages and disadvantages of using cryptocurrency for further forecasting its development as a
means of payment.

Key words: cryptocurrency, bitcoin, blockchain, mining, fiat money.
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