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Cexkuig 1. HoBemizaniini TeHaeHmii
Cy4acHOI picKkaIbHOI MOJITHKH

Sections 1. Innovation tendencies of modern fiscal policy

Halyna Vasylevska
Ternopil National Economic University

BASIC UNDERSTANDING OF FISCAL SPACE THEORY

The tendencies of the development of the global economy, formed as a
result of the synergistic effect of globalization, have caused economic
asymmetries of the Ukrainian fiscal space, that is, the disparities inherent in the
uneven development of all spheres of society’s life that can be used by the state
during the formation of fiscal policy in order to correct the social and economic
situation, development, business regulation, improvements in the quality of life
of citizens.

The main purpose of the research is to analysis key aspects of divergent
economic development in order to create the right conditions for the formation
of an optimal fiscal space in our country that will meet modern needs and
contribute to the achievement of a high level of social welfare.

Scientists and economists such as: T. Yefemenko [1], N. Kravchuk [2],
A. Krysovatyy [3], P. Kulawczuk [4] devoted a lot of scientific works to the
analysis of theoretical and practical questions of the formation and development
of fiscal space together with the subjective experience of the functioning and
evolution of national economies. However, the challenges of divergent
economic development confirm the importance of their careful study.
Moreover, the current transformations of the global economy give rise to new
demands on the state and society, which undoubtedly causes certain
peculiarities of the formation of the fiscal space of Ukraine, are governed by the
symbiosis of market mechanisms and archaic social institutions that have only
been partially adapted to economic conditions.

Today, the productivity of the national economy comparing to the
background of the implementation of structural and organizational reforms
remains low. Among the range of discussion issues, the priority solution
requires urgent problems related to the improvement of mechanisms for the
formation of the optimal fiscal space of the state, as well as the use of
appropriate tools for their effective implementation. Due to the author’s point of
view, optimal fiscal space is the best form of functioning of a modernized fiscal
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environment that can ensure the development of such interactions between the
subjects of the relevant relations that contribute to increasing the efficiency of
taxation, rational distribution and redistribution of gross domestic product,
balanced economic development, balanced budget, improvement public
welfare. While the fiscal environment in this context, the objective basis for the
formation of the fiscal space, as a certain foundation for its construction, is at
the same time a source of formation and the cause of the emergence of the
corresponding asymmetries of this space, which is ensured and outlined, first of
all, by legislative and regulatory norms. The fiscal environment is a system of
interconnections and circumstances that arise in the context of fiscal policy
implementation within the organizational and legal relations of tax entities
aimed at the formation and development of the fiscal space of the state. Thus, in
order to ensure the formation of the optimal fiscal space of the state, structural
changes in the organization and restoration of economic opportunities of
Ukraine should take place, which, in their turn, should be based on the use of
not only resource but also intellectual potential. A rational approach to
determining the key relationships within the framework of the functioning of
the optimal fiscal space is the quest of the role of the state policy in regulating
the corresponding transformations, in combination with the stabilization
measures of political, economic and social reforms with a view to further
development of Ukraine in all directions. In general, this determines the need
for a coherent macroeconomic view of the course of change and determines the
relevance of the study of major structural transformations, their dynamics,
contradictions and the impact on the development of the fiscal space of the
country.

It should be noted that the presence of a certain fiscal space is formally
conditioned by the functioning of any state, but in fact, it is a subject of
strategic guidelines for its development and the expected results planned by the
government in the future. It exactly depends on tactics provision for the
construction and development of the fiscal space, the definition of the structure
and tasks. However, the quality of their implementation, above all, should be
based on the professionalism and political will of the authorities. In addition, it
should be mentioned that the formation of the optimal fiscal space of the state
implies the presence of certain components (Fig. 1).

All these components are interconnected and interdependent from each
other and interact within the framework of fiscal space formation under the
conditions of the implementation of the fiscal policy of the state.

In the process of formation and development, the fiscal space under the
influence of certain external and internal factors, gets the corresponding
features: self-reproducibility (the ability of the system to maintain the balance
of the spatial structure by the optimal combination of the formal and informal
component), inhomogeneity (the presence of nonlinear processes occurring in
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the economic space, or predetermine different degree of attraction of fiscus
objects into the system of interaction and their concentration), fractality (the
ability of one space, speaking independently simultaneously enter into other
forms of space and contain the smaller ones in themselves, thus providing
spatial unity), synchronous correction (the permanent process of coordinating
the individual and common interests of participants of the fiscal space with the
interests of its other subjects, followed by the correction of behavior based on
the assessment the level of transaction costs, time and effort used to meet needs,
access to wealth and resources), hierarchy (a higher hierarchical level is carried
out by the regulator and the regulator influence on the lower levels in
accordance with the general principles of construction and principles of
operation) [2, c. 48]. At the same time, the interaction of these components of
the optimal fiscal space, in the context of defending own interests and the needs
of society and the state, which in this context always serve as competing
elements, provides a search for rational ways of formation and full development
of optimal fiscal space with corresponding characteristics and features.

COMPONENTS of OPTIMAL FISCAL SPACE

Fiscal legislation
Fiscal responsibility

Professional
deontology and
subordination

Legislature

[
Legal
Personalized
[

Fiscal national

traditions

m Fiscal education
Budget processes Fiscal ethics
| |

Fig. 1. Interaction of the components of state optimal fiscal space
Source: Compiled by the author based on: [2; 3, c. 17-18].
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The evolution of the world economy is greatly complicated by the
multidimensional transformations that generate systemic challenges for the
whole set of system sciences and, in particular, economic theory [5]. In the
context of this thesis, the formation of the fiscal space of Ukraine, which takes
place under conditions of divergent economic development, complicated by the
shaky internal (pre-election processes, mistrust of the legislative, executive and
judicial power at all levels, social tension, etc.) and external (the threat of
international terrorism, the struggle for spheres of influence, the Russian-
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Ukrainian war, as a result of the annexation of Ukrainian territory and
involvement in the military action of some industrial regions of Ukraine)
political situation. At the same time, ensuring an effective mechanism for the
formation and effective functioning of the fiscal space, as well as finding ways
to improve it and optimize it, requires a full resolution of the significant
shortcomings of the divergent economic development of Ukraine.
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Oxkcana J/lecaTHiok, Tapac Mapmanok
Teproninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEmM

BIIVIUB ®ICKAJBHUX IHCTPYMEHTIB HA EKOHOMIYHY
KOH’IOHKTYPY B YKPAIHI

B pi3Hi nepioaM, 3a pi3HUX EKOHOMIYHMX Ta TMOJITUHYHHX YMOB
BHKOPUCTOBYIOTBCSA PI3HI MEXaHI3MH TIOJOJIaHHS CEKOHOMIYHUX KpHU3 Ta
3rIaKyBaHHS CKOHOMIYHMX IUKIB. Jlo HaWOImpIl mi€EBUX  3aXOIiB
AHTUIMKIIIYHOTO PETYJIIOBAaHHS €KOHOMIKHU BITHOCSTH IHCTPYMEHTH (hiCKAIBHOT
nomtukd. Bukopuctanus Tiel um iHmol KoHIrypamii GicKkaabHOT MOTITHKH B
MpoIIeCl MPOBEACHHS AHTUIIUKIIIYHUX 3aXO0JIB 3aJICKHUTh BiJ TAKMX YMHHUKIB
SK: pIBeHb €KOHOMIYHOTO PO3BUTKY KpaiHHU, MOJIEJ JACP>KaBHOTO yIpPaBJIiHHSI,
KJIIMaTUYHUX OCOOJIMBOCTEH, PECypCHOTro, BUPOOHUYOrO, IPOMHUCIOBOIO
MOTEHIIIATy, OJTHAK B YMOBAax OJIHIET 1 Ti€l K CTajli €eKOHOMIYHOTO ITUKIY, 3a
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CXOXKUX EKOHOMIYHMX YMOBax, OJHAKOBUX IMIJIX0Jax Yy JepKaBHOMY
yIpaBJiHHI, TpPH TPUOJU3HO OJHAKOBIM ydYacTi ypsAy NpH IPOBEICHHI
€KOHOMIYHOI TOJIITUKHA, BUKOPUCTOBYIOTHCA CXOK1 3aXOAU aHTHUIMKJIIYHOTO
pEryJIFOBaHHS €KOHOMIKH.

[Iponiec AHTUIUKIIYHOTO PETYJIIOBAaHHS EKOHOMIKM Ha PI3HUX CTadisix
€KOHOMIYHOTO IMKJIy TIependadyae BHUKOPHUCTAHHS PI3HUX KOHQIryparii
IHCTPYMEHTIB (PICKaJIbHOI MOJITUKM — OOproBoi, MOJATKOBOi MOJITUK Ta
MOJITUKU BUJaTKIB. CaMe 3MIHIOIOUHM 111 TOKa3HUKHU ypsiji 37aTE€H BILUIMBATU HA
€KOHOMIYHY KOH IOHKTYpPY B KpaiHi.

3okpema po3pobsieHa HAaMU MOJIENIb Jla€ 3MOTY 30pIEHTYBATHCS K1 came
3aX0u ypsaay 'y (ickanbHIM cdepl MaTUMyTh HaMKpallui MO3WTUBHUN
pe3ynbTaT 3a PI3HUX E€KOHOMIYHMX YMOB, 32 YMOB €KOHOMIYHOI perecii Ta
I1JTHECEHHS, JIETIPEeCii Ta EKOHOMIYHOTO Nieperpiny (puc. 1).

A
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Puc. 1. Mooenwv noseoinku ypaoy ¢ cipepi ¢ickanoHnoi noarimuxku Ha pizHux
CMaodiax eKOHOMIYHO20 WUKIL.

AHaJi3y0un 3alpONOHOBAHY MO/IETb BUAUIMMO Taki i1 0COOJIUBOCTI:
1. B ymoBax €KOHOMIYHOTO TOKBaBJEHHS, YpsAJ TOBHHEH CKOPOTUTHU
BUJATKK  OIO/DKETY  COIIAJbHOTO  XapakTepy, 3a0e3MeYuTd  IOCTYMOBE
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3MEHIIeHHs O0pry Kpainu. Taki BUCHOBKM 0a3ylO0ThCsl HA HACTYITHUX TyMKax. B
YyMOBaX €KOHOMIYHOTO TIOKBaBJICHHS €KOHOMIYHI TMPOIECH TMOYUHAIOTH
mpaioBaT 3 OUIBIIIO IHTEHCHUBHICTIO, O€3pO0ITTS 3HUXKYEThCA, KpaiHa
MOCTYIOBO TPSIMY€ 1O TOBHOI 3alHATOCTI, 1[0 MPU3BOAUTH 10 3POCTAHHS
JIOXOJIIB TPOMAaJsiH, KUIbKICTh OITHUX 3MEHIIYEThCS, a KUIBKICTh JIFOAEH 13
CepedHIM pIBHEM JOXOJIB 3pOCTa€, IO JIa€ 3MOTY 3MEHIIUTH BUJIATKU
OI0JKETY collaibHOTO XapakTepy. I[lomaTkoBi HAJIXO/KEHHS MMOYMHAIOTH
3pOCTaTH B Mipy PO3MIMPEHHS MOAATKOBOI 06a3u. Takox ypsia MOXKe BIATUCS J0
MIJBUIIICHHS CTaBOK MOJIATKIB HA JOXOJU rpoMajsH. B yMoBax eKOHOMIYHOTO
3pOCTaHHsI MOMUT B KpaiHi 3pOCTae, M0 TAaKOX A€ IMiJICTaBH TOBOPUTHU IPO
M1JIBUILEHHS PIBHS CIIOKUBAHHS, a 1€ 3HOBY 3pOCTaHHS HAJAXOIKEHb HEMPSIMUX
noaatkiB B kpaini. Came TOMy, piB€Hb MTOJATKOBOTO HABAHTAXKEHHS (PAKTUYHO
3pocTtae Ha (POHI 3pOCTaHHS MAKPOCKOHOMIYHUX MOKA3HUKIB, TAKE 3POCTAHHS B
OCHOBHOMY BIJI0YBa€ThCsl MiJ] BIUIMBOM HEIUCKPEIIMHUX 1HCTPYMEHTIB, TaK
3BaHUX aBTOMATHMYHUX cradim3aropiB. IloTpeda y 3amydyeHHi OOproBux
pECypCiB  3MEHUIYETbCS — YpSAJ Ma€ MOXIIMBICTH CKOPOTUTH OOprose
HABAHTAXKEHHS. TaKoX B TAaKUX YMOBax 4YHCJIO JEp>KaBHUX CIY>KOOBIIIB
3MEHITYETHCSA, aJIKE 11€ TTOB’SI3aHO 13 MOKJIUBICTIO OTPUMATH OIBIIIE JOXOIIB Y
MPUBATHOMY CEKTOPI1, Yyepe3 110 MoTpeda A01aTKOBOro (hiHAaHCYBaHHS BUAATKIB
ypsiay 3HUWXKyeTbes. I]o cBiAUMTH MpPO 3MIIHEHHS CTIMKOCTI JepKaBHUX
(iHaHCIB, MPO MOXIMUBICTh Ypsaay mnOpuiimMatd Oe3aediuuTHI OMIKETH 1
dopmyBaTi WUPOKUN (QickalbHUI MpocTip (pe3epBu (IHAHCOBUX PECYPCIB
JEp’KaBU Ha CEPEIHbOCTPOKOBI Ta JOBrOCTpOKOBi morpedu). Ilpore piBeHb
Jep’KaBHOTO OOpry, Lie 3aJMIIAETHCS BUCOKUM, BHUAATKH TaKOX € JOCHUTH
3HAYHUMH.

2.B ymoBax cramii €KOHOMIYHOTO IIJIHECEHHS, IS 3amoOiraHHS
«TeperpiBy» €KOHOMIKH, YypsA TOBUHEH 3HU3UTH PIBEHb HAJIUIIKOBOTO
CHOKMBAHHS, TaK 3BaHOTO 1H(QIALINHOTO MNOMUTY, TUM CaMUM BHIYYHUTH
HAJUIMILIKOBl JIOXOJM TpPOMaJsiH, SKI MOXXHA aKyMyJIOBaTH B JIEpXKaBHI
crabimizamiiini GoHau. B yMoBax €KOHOMIYHOTO MEPErpiBy MOKJIMBI 3HAYHI
1HQIISIIIARD pU3UKY, TeIIAIis HAlllOHAIBHOT BAJIFOTH. 3aM00IrTH IIbOMY MOYKHA
BJIAIOYNCHh [0 HACTYMHHX Mid, 30KpeMa, ypsAay KpaiHu HEOOXITHO 301TBIIUTH
JTUCKPEIiHI 3aXOau TMOJ0MaHHSA 1HQIAIMII, HEOOXITHO ITiJABUIIUTA pPIBEHb
MOJIaTKOBOTO HAaBAaHTA)XCHHSI HA OIIATH Mparll, 30UIBIINTH HEMPsSMI MOJATKH.
Taki puckpemiiiHi 3axoam B Tapl 13 aBTOMATHYHUMH CTabOlmi3aTopaMu
CTBOPIOIOTH YMOBU IS BHWJIYYEHHS HAJUIMIIKOBOTO, HEMPAIIOIYOro,
1HOIAUIMHOTO KamiTalmy, 10 3HUXKYE PU3UK MEpPErpiBy €KOHOMIKH KpaiHu.
Takox mnoTpedbu ypsay moAo ¢(iHAHCYBaHHS BHUIATKIB CTAalOTh 3HAYHO
MEHIIMMH, YpSA Ma€ MOXIWBICTb 3MEHIIUTH iX po3Mmip, morpeda Yy
JIep>KaBHOMY OO0p31 3HUKYEThCA. YPSAI 3MYIICHUH OOCIyroByBaTH JIWIIIE
nonepeaHbo  chopmoBaHi  Oopru. [edimur OropkeTy B TakuX yMOBax
MEePEIBOIOETHCA Ha MPOQIIUT, MO J1a€ 3MOry chopMyBaTH 3HauHI (PIHAHCOBI
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dboHaM Ha BUNAAOK MaWOyTHIX €KOHOMIYHMX KpHW3 CBITOBOTO YU
MDKIEPKaBHOTO XapakTepy. BugaTku ypsiay 3HIKYIOTHCS 3HAUHUMHU TEMITaAMH.
Bopr kpaiHu cKOpo4yeThCs 10 MIHIMAJIbHUX MOKa3HUKIB, PIBEHb IMOJIATKOBOTO
HABaHTa)KEHHSI MOKE€ 3pOCTH JI0 3HAaHUX IMOKA3HHUKIB.

3. B ymoBax eKOHOMIYHOTO cHaay, BiJOyBalOThCS HACTYIHI €KOHOMIiYHI
MpoLeCH. 3HMKYETHCA pIBEHb JOXOAIB TPOMAJAH, 3pocTae 0e3po0iTTH,
3MCHIIIYETHCS TIOMUT, BCE II€ MPU3BOAWTH 0 3HUKEHHS MaKpPOSKOHOMIUYHUX
MOKA3HHUKIB B KpaiHi, CIOBUIBHIOIOTHCS TEMIIM €KOHOMIYHOI'O PO3BUTKY, IO
IPU3BOAUTL JO HETaTHUBHUX HACHIAKIB y COLIAIbHO-CKOHOMIYHOMY JKHTTI
kpaidi. Ha ¢oH1 Takux HEraTUBHUX MPOIIECIB YPs/I KpaiHW MIOBUHEH BAATUCS JI0
HACTymHUX MAid B cdepl GICKaTbHOI TOMITHKK 34U 3TJIaJPKyBaHHS
€KOHOMIYHOTO MUKy 1 TEpPEHANpPaBICHHs HOTO y BHUCXIIHE TIOJOKEHHS.
30kpemMa, ypsa MOBUHEH BIATHCS M0 MiABUIIEHHS COIIaJbHUX BHJIATKIB, aJlKe
Ha (GOHI 3pOCTaHHs 0E3pO0ITTS, COIliajbHI BUILIATH B KpaiHi 3pOCTal0Th, TAKOX
3pOCTa€E HABAaHTAXEHHS HA MEHCIHHUK (OHJ KpaiHu, M0 TAaKOX IMPOBOKYE
noTpedy MIJBUIIEHHSA JCpKaBHUX OIOJDKETHUX BUJATKIB. BTpaTtusiiu
MO>KJIMBICTh 3apOOJIATU B MPUBATHOMY CEKTOPi, TPOMAJISIHU IIYyKAIOTh ILISAXU
MpaleBIalTyBaHHsI B JEpPKaBHUN CEKTOP, aJPKe TapaHTii JEepKaBU 3aBKIU €
BUIIMMH HIXK y TIpuBaTHOMY Oi3Hecl. [le cBimuuTh Mpo 10AaTKOBE HAPOIICHHS
noTpeO® ¢iHAHCYBaHHS yTpPUMaHHS JIEPKABHUX UYMHOBHHKIB. ToMy B yMoOBax
€KOHOMIYHOTO CIaay BHJATKH OropkeTy 3poctaioTh. [0  cTocyerbes
MOJATKOBOT TIOJITUKM, B YMOBaX 3HIKEHHS EKOHOMIYHOI aKTHBHOCTI,
3MCHIIIYIOTBCSl JIOXOJIHW TPOMAJsH, IO CTBOPIOE HETaTHUBHI TEHIEHINT IS
MOJATKOBUX HAJIXO/KEHb, B TAKMX YMOBaX, IJIsl MATPUMYBAHHS JOCTAaTHHOTO
PIBHS MTOJATKOBUX HAIXOJKCHB, JUISI MIATPUMKH O13HECY, YPSJI MOXKE BIATHCS
70 HE3HAYHOT0 3HM)KCHHS TOJIaTKOBOTO HABAaHTAXEHHS caMeé B YaCTHHI
OMOJaTKyBaHHS JIOXOMIB TpoMaasH. Taki 1aii ypsAay MOXKYTh YacCTKOBO
3anoOIrTH TiH13aIli €eKOHOMIKH 1 JIKBIJalli mpuBaTHUX mignpuemMctB. Ha ¢oni
3HUKEHHS MOJATKOBUX JOXOMIB OFOKETY 1 3pOCTaHHS BUJIATKIB, YPSJ MOCTAE
nepen npoOseMor0  3anmydeHHs (IHAHCOBUX PECypciB  BiJ KpEIUTOPIB,
nepeBakHo Big  3oBHIMHIX. [Ilo mopomxye 3poctaHHs  OOpProBoro
HaBaHTaXeHHS. [Ipore, skmo da3a cmamy po3mounMHAETHCS MicHs (asu
JTOBTOTPUBAJIOTO TIOXBABJICHHS YW €KOHOMIYHO TIAHECEHHS, 3a YyMOBH
dopmyBaHHS (iCKATBHOTO MPOCTOPY (Pe3epBHUX cTadlmizamiitHuX (QOHIIB), B
TakKiii KpaiHl HACIIIKH €KOHOMIYHOTO CTHaJy MaTUMyTh MiHIMaidbHI HETaTUBHI
HACMIIKA 1 ypsiIy JIETIIE PO3BEPHYTH EKOHOMIYHHN MUK y 3BOPOTHOMY
HampsAMKYy, 1 1[I0 HAWTOJIOBHINIE, HE JOMYCTUTH HACTaHHS HaHOLIbII
HeOe3meyHoi (a3 eKOHOMIYHOTO HHKIY — Jernpecii (€KOHOMIYHOT KPH3H).
[IpoTe B TaKUX €KOHOMIYHUX YMOBaX BHJIATKH OIOJIKETY 3POCTAIOTH IIBUIKHMH
TEMIIaMU, TaKl K TEHJEHIIIT TPUTaMaHH1 JAep:KaBHOMY OOpry KpaiHu, MOJIaTKOBE
HABAHTAKECHHS 3MEHIIYETHCS, TPOTE 3ATHIIAECTHCS HE3HAYHO MEHIINM HIXK B
YMOBaX €KOHOMIYHOI pIBHOBArH.
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4. Haii6inp1m HeOe3neuHow € ¢aza jnenpecii (EKOHOMIUHOI Kpusu). B 1eit
nepios; B €KOHOMIIIl KpaHW BiIOyBalOThCA HAJA3BHYAWHO HETATHBHI IPOIIECH:
3HUKYETHCS PIBEHb JOOPOOYTY TpOMaJIsIH, JOXOIW HACEICHHS CKOPOYYHOTHCS,
3MEHIITYETHCA TOTHUT, IO MOPO/KYE HAIUIIKOBE O€3poOITTS, MiANMPUEMCTBA
OaHKPYTYIOTb, 3HAYHO 3HIXKYETbCA pIBEHb EKOHOMIYHOI KOH IOKTYpH,
3pOCTaHHS MAaKpOCKOHOMIUHHUX MOKa3HHUKIB IEPETBOPIOETHCS Ha cnaja. B Takux
yMOBax ypsii KpaiHu MOBMHEH BJIATUCS /10 HACTYIMHUX Jii. 30KpeMa HEOOX1THO
3MEHIIUTH MMOKAa3HHUK MOJATKOBOTO HABAaHTAXCHHS B YaCTHHI 3HUKEHHS CTAaBOK
MoJAaTKIB Ha JIOXOJM TPOMAJIsH, HaBaHTaXXEHHS Ha (GoHJ oruiaTd mpari. Jlms
MJBUIIEHHS PIBHS CIIOKMBAHHS MOXJIMBO 3HM3UTHU MOJATKH HA CIOKWBAHHS.
Taxi nii ypsixy npu3BOAsSTH 1O 3HAYHOTO 3MEHILICHHSI IOJIATKOBUX HAJAXOIKCHb,
nedinuT OrOKETY 3pocTae. B ypsiay mNiABUILYEThCS MOTpeda J0IaTKOBOTO
(piHaHCYBaHHS BUAATKIB, B MEPIIY YEPry L€ CTOCYEThCS BUAATKIB COLIATBHOIO
XapakTepy: Jornomora mo 0e3po0iTTio, CcyOCuitoBaHHS HacenaeHHs. Jlis
3alyCKy €KOHOMIKM YpsJlI TOBHMHEH BJATHUCS JI0 30UIbIIECHHS Jep KaBHUX
3aKyMiBesib, 110 MOXE JAaTh TOIITOBX IO TMPUIIBUALICHHS TO0JIaHHS
€KOHOMIYHOI Jernpecii Ta 3pOoCTaHHS €KOHOMIKH, a 11 B CBOIO YEPry CTBOPIOE
J0aTKOBI TOTpeOu (piHAHCYBaHHA KamiTadbHUX BHAaTKiB. Ha Qoni Buie
3a3HAYE€HOI0, B KpaiHl MMIBUJIKUMH TEMIIaMU 3pOCTa€ piBeHb boprosoro
HABAHTAXKEHHS — JDKEpesia MOTAlleHHS HaAMIpHUX BHUAATKIB ypsmy. Jlumie
NpaBWJIbHI 1 IUIECOpPSIMOBaH1 J1i ypsiAy JaayThb 3MOTY IMIBHAKO MOJ0JAaTH
€KOHOMIYHY Kpu3y 1 3a0€3NeYUTH IIBUJIKE IIOBEPHEHHS EKOHOMIKH [0
BHUCX1JTHOTO TPEHJTY.

3anporoHoBaHa Mojenb € e(eKTUBHOW il Oynb sAKOi  KpaiHw,
JOTPUMAHHS OCHOBHHUX 11 TIOJIOKEHB J1a€ 3MOTY €(DEeKTHBHO MPOBOJUTU 3aXOAU
CTUMYJIIOIOYOTO,  CTaOUT3aliifHOTO Ta  aHTUACIPECHBHOTO  XapakTepy.
He3anexxHo Bif €KOHOMIUHOI MOJIE YIPaBIiHHSA, Y4acTl ypsAy B COIIabHO-
€KOHOMIYHOMY HUTTI KpaiHu, Taki 3aX0Ju OyqyTh CIIOHYKAaTH €KOHOMIYHOMY
PO3BUTKY Ta B Tiil UM IHIIIA Mipl BIUIMBAaTH Ha MNPOLECH CTaOLII3aLIiHOTO
xapaktepy. OfaHak y KpaiHax 13 maTepHalIiCTChKOIO (COILialbHO-OPIEHTOBAHOIO)
MOJICJUTIO YHIPABIIHHS, 3aX0Ju (PICKaIBHOTO XapakTtepy OyAyTb MaTh OUIbII
MO3UTUBHUN XapakTep HDK Yy Ji0epaJbHUX KpaiHaxX, IO TOB’sI3aHO 3 11
OCOOJIMBOCTSIMH.
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Cearocaas I'epuakiBcbkuii
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

BEKTOPHU NPOTUAII MUTHUM JIEJIIKTAM B KOHTEKCTI
MNOCUJIEHHS MUTHOI BE3IIEKU YKPAIHU

[IpoTuaisa aemikTaM y MHUTHIA cdepl € OAHIE 3 HAaWBXIMBIMIUX (HOpPM
00poTHOM (hiCKaNbHUX OpPraHiB 3 MPOTUIPABHUMU MPOSBAMHU, 11O CIIPSIMOBAHA
Ha TIONEepPEeHKCHHS MWTHHX 3JI0YMHIB, BUSBJICHHS TPUYMH Ta YMOB, IO
CIPUSAIOTh BUNHCHHIO MUTHHX MTPABOMOPYIIICHb.

[IutanHs, 110 MOB’A3aH1 13 NPOPIIAKTUKO MUTHHUX JEJIKTIB, J€BIAHTHOIO
MOBEIHKOI CyO0’€KTIB MHUTHOI CHCTEMH BHUBUYANUCA (axiBIsAMH B Tally3i
MUTHOTO TpaBa, Teopii ympaBiiHHs, ¢iHaHCiB. OKpeMUM HayKOBHM Ta
MPUKIAIHUM TIpoOIeMaM MPOTHU/Ii IeBIaHTHIA MOBEIIHI MPUIAUISUIM yBary B
CBOiX poOoTax Taki BueHi, Ak A. bepnau, A. Boiinemyk, B. Bomogumupos,
O. lomxkenkoB, €. Jomin, A. 3akamok, [. IBamyk, I'. Kupudenko,
A. Kpucosaruii, 0. JlsanynoB, O. MakcumoB, B. Maptuniok, €. Ckynuil,
b. Tumkesuu, FO. CyukoB Ta 1H. IIpobnema mpoTuaii MUTHUM 3JI0YMHAM B
KOHTEKCTI TTOCUJICHHS MUTHOI Oe3mekr YKpaiHu € aKTyaJdbHOIO 3 OISy Ha il
HEJIOCTaTHIO PO3pOOJICHICTh Ta (parMeHTapHICTh B CyYacHIH YKpaiHCBHKIi
¢biHaHCOBIM HaYIII.

MuTHI AENiKTH — 1€ ocobnmBa Ta crenudiyHa Tpyna 3JI0YUHIB Yy MUTHIN
cdepi, ska nependavae CyKynHiCTh €PEKTUBHUX, MBUAKO Pearyr4ux Ta JI€BUX
3axX0A1B WMIOJA0 iX MNPOTH[IIlI, BPaXOBYIOUM CHEUUPIYHICTS KPUMIHATICTUYHOL
XapaKTePUCTUKH TaKUX 3JIOYMHIB 1 Cy4acH1 TeHJICHIIIT iX 311MCHEHHS.

J10 OCHOBHHX MEpPEeAYMOB PO3BUTKY MUTHHUX AENIKTIB B YKpaiHi JTOLIIBHO
BUJIUTUTU Taki: 1) BurigHe reorpadivyHe 1 TPAaHCIOPTHE TMOJIOKEHHS TEPUTOPIl
JepkaBu; 2) TEPMaHEHTHI 1HCTUTYLIMHI 3MIHM Ta (yHKIIOHAJIbHA
HECITPOMOKHICTh JlepkaBHOT MUTHOT CITy)0u YKpaiHu 3a0e3MeuuTH KOHTPOJIb
3a IEPETUHOM MUTHOTO KOPJIOHY Ha BCiil JiHIT HOTO MPOTSHKHOCTI; 3) HaaMipHA
KUIbKICTh KOHTPOJIbHUX MPOLIEAYp MiJ 4aC MUTHOTrO O(QOpMIIEHHS MPOIYKIIii,
TOBapiB, MaTepiaJiIbHUX LIHHOCTEH TOIIO; 4) BUCOKUM PiBEHb KOPYMITOBAHOCTI
Ta OIOPOKpATU3MY MHTHUKIB;, 5) KpuUMIiHATI3allis OpraHiB JepKaBHOI BJIaH,
Cy0'€eKTIB TOCHOJAPIOBaHHS Ta CYCHIIbCTBA 3arajioM; 6) BHCOKI CTaBKHU
IMIIOPTHOTO  OTMOJATKyBaHHS; 7) HU3bKA €(PEeKTUBHICTH pPOOOTH OpraHiB
IIPaBOOXOPOHHOI Ta CYJO0BOI CUCTEMH; §) MCUXOJIOTTYHI CTUMYJIM Ta MOTHBAITiS
MIAMPUEMITIB O OTPUMAHHS HAANPUOYTKIB; 9) HEIOCKOHATICTh CHCTEMU
MUTHO-TapU(PHOTO  PETyJIIOBaHHS EKCIIOPTHO-IMIOPTHUX omepamiil; 10)
CKJIQIHICTh BITYM3HSHOTO MUTHOTO 3aKOHOAABCTBA; 11) mepeBakHO HU3BKUIA
piBEHb JOXOMAIB 1 OIAHICTh HACEJIEHHs, SKE NPOXUBAE HA MPUKOPIOHHUX
TEPUTOPIsX; 12) Hempo3opicTh 3OIWCHEHHS MHTHHX mpoueayp; 13)
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HEJOOPOCOBICHICTh ~ OKPEMHUX  TpaIliBHUKIB ~ MHTHUX  opraHiB;  14)
TpaHCHAITIOHAJLHUM XapaKTep PO3BUTKY KPUMIHOTCHHUX CTPYKTYp [1].

AHanizyroun 0cOoOJMBOCTI TPOTHUIII MUTHUM JeliKTaM B YKpaiHi,
BIJ[3HAYMMO, IO 3a pe3yJbTaTaMU MPOBEICHUX 3aXOIB, CIPSIMOBAHHUX Ha
BHSIBJICHHS Ta MPUIIMHEHHS MOPYLIEHb MUTHHUX NPaBUi, ynpoaoBxk 2016 poky
MHUTHHAMU OpraHaMu YKpaiHu nopyueHo 23 235 chnpaB Ha cymy 2 MipA. TPH.,
1o Ha 5 427 copaB ta Ha 212,81 MiH. rpH. OuIbIIE HIXK Y nonepeaHboMy 2015
port [2].

Y mepion 2011-2014 pokiB 0OayuMo CTpIMKE 3MEHIICHHS KUIBKOCTI
MOPYIICHHUX CMPaB 3a pakTaMu MOPYyIIeHb MUTHUX MPaBUJI, 3 MOKa3HuKa 28 353
cupasu 2011 p. no 14 603 cnpaBu 2014 poxy. Bxxe 3 2015 poky crnocrepiraeMo
3pOCTaHHsI KUIbKOCTI mopymieHux crapaB g0 17 808. Takok 3MeHIIWIAch 1
3arajibHa CyMa, Ha SIKy MOpYLIYIOTh cripaBu, 1o 2016 poky ctaHoBHWIa 2 MIIPA.
I'pH., 110 Maike B 10 pa3iB MeHIIe HIXK aHAIOTIYHUM noka3Huk 3a 2011 pik, mo
crtaHoBuB 25,197 muapna. rpH. HallHMxK4Mil MOKa3HUK BapTOCTI CIOCTEPITraBCs
2012 poky y cymi 714,9 muH. rpH. Yke nmounHarouu 3 2015 poky, BapTIiCTh
MOPYLIEHUX chpaB craHoBuina 1,7 mupa., a Bxke 2016 p. - 2 mupna. rpH.
Cnocrepiraemo sk 1 30UTbIIIEHHS MOPYIIEHh MUTHUX MPABWI, TaK 1 MO3UTUBHY
TEHJICHIIII0 PO3KPUTTS CIIpaB MPO MOPYIICHHS MUTHUX MPaBUI Ta 301UTHIICHHS
HAJIXO/KEHb BiJ IUX CIPaB.

2015 poxky, nopiBHsiHO 3 2012, 3MEHIIUIUCA MOKA3HUKHU 3a BUIYYEHHSIM
MIPOMUCIIOBUX TOBapiB Ha 87,97 MIH. rpH., TpaHCHOPTHUX 3aco0iB Ha 118,68
MJIH. TPH. Ta 30UIBIIMJIMCS CyMH 3a BWJIYYEHHS MPOJOBOJBbYMX TOBapiB Ha
53,69 muH. TpH. 1 Bamtotu Ha 21,01 muH. rpH. 2016 pOKy THUMYACOBO BHIIYYEHO
MIpeIMETH TIPaBOIMOPYIIEHB 3a 7 952 cnpaBaMu, 3 HUX: IPOMHUCIOBUX TOBApIB -
Ha cymy 353 MiH. TpH., mo Ha 3,76% menmie Hix 2015 poky, TpOIOBOIBYHX
TOBapiB - Ha cyMy 62 miH. rpH. (Ha 41,5% MeHIe Big MONEPEAHHOTO POKY),
TPAHCMOPTHUX 3aCO0IB — Ha cyMy 51 MJIH. TpH. Ta BaJIIOTH - HA cyMy 161 MIIH.
rpH. (157% noka3HuKa MONEPeIHHOTO POKY) [2].

[ToxazoBuMu A aHaNi3y €PEeKTUBHOCTI IISNIBHOCTI ()ICKAIbHUX OPTaHIB B
MUTHIA cdepl B YacTUHI 3AIMCHEHHS MHMTHOTO KOHTPOJIO € ONUTYBaHHS
cy0’extiB 3EJ] Ta pedTMHrM MIKHApPOIHUX opraHizamii. Tak, y pedTHHTY
aerkocti BeAeHHs 0i3Hecy CaitoBoro banky (Doing Business report) 2017 poky
VYkpaina 3aitasa 115 Micme y CBiTI B Kareropii Mi>KHapOHOT TOPTIBIL - uyepe3
3HAYHI BUTPATH KOIITIB Ta 4Yacy, MOB'S3aHi 3 MEPEMIMIEHHAM TOBapiB dYepes
kopaoH. Y 2016 porii B 111if ke kaTeropii Ykpaina 3avimana 110 micue. TooTo,
3a pIK CUTYyalllsd HE TUIbKU HE MOKpalluiack, a noripmuiack. Ile cBiguuTs mpo
Hee()eKTUBHICTh AISUIbHOCTI OpraHiB JiepKaBHOI Biagu y cdepl CHpHUSHHS
TOPTiBJI1 Ta MUTHOTO aJMIHICTpYBaHHS [3].

VY ciuni — cepnui 2018 p. €Bponeiickka 0i3Hec-acomiaiis (EBA) nmposena
COI[10JIOTIYHE JIOCTIJKEHHSI, B IKOMY B3SUIM y4acTh 58 €KCIEepTiB MUTHOI chepu
koMmmaHii-uneHiB EBA. Pesynpratn Oynm HacTynmHumu: 58,6% MUTHUX
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€KCIIEpPTIB BBAXKAIOTh, 1110 KOPYMIIiS B MUTHUX OpPraHax 3aJIIIAEThCS Ha TOMY XK
piBHI; 44,8% MUTHHX €KCHEpPTIB CKopilie abo MOBHICTIO 3aJ0BOJICHI SIKICTIO
MUTHHX MOCITYT Ta MpodecioHaai3sMoM MOCaA0BUX OCI0, 3 IKUMU B3a€EMO/IIIOThH
koMmranii. Ha 3anuTanus - «3 SKUMU TpyIHOIIIAMHU CTUKA€ThCs Baiia kommnanis
M1]] Yac MPOXOIKEHHSI MUTHOT'O KOHTPOIO?» - 55% eKcnepTiB He BIANOBLIM Ha
JlaHe THUTaHHSA, 3 THX, XTO BIAIOBIB, BIA3HAYMJIN HEIOCKOHAJICTH CHUCTEMHU
MIPOXOXKEHHST (PITOCAHITAPHOrO, E€KOJOTIYHOTO, PaAl0JIOTIYHOrO0 KOHTPOJIIO;
HEJONIKKM B poOoTI «EnuHOoro BikHa». Cepej €KCHepTiB, KOMIIAHII SKUX
BUKOPUCTOBYIOTh CcHCTeMYy «ECnuHoro BikHay, maume 37,/% ckopimie
32JI0BOJICHI 11 pOOOTOI0, OCKUIBKM y OUIBIIOCTI BHUIAJKIB CIPOIICHHS Ta
IPUCKOPEHHS TTPOXOKEHHSI MUTHUX (DOPMATIBHOCTEHN TaKH BiIOYBaOTHCS.

Takum 4MHOM, O OCHOBHHMX BEKTOPIB MiJBUILECHHS €(PEKTUBHOCTI TPOTUII]
MUTHHUM JIETIKTaM B YKpaiHi CJIiJl BIAHECTH:

1) oHOBJIEHHS TEXHIYHUX 3aCO0IB MUTHOrO KOHTpOJHO. [Ipubau3HO KOXKHE
YEeTBEPTE OMUTAHE IIJNPUEMCTBO HA3UBA€ TakKl MPOOJIEeMHM HA MUTHMII, SIK
3aCTApUIICTh TEXHIYHOTO OCHAIIEHHS, Y TOMY YHCIl KOMI'IOTEPHOTrO
oOnagHaHHs Ta mporpamHoro 3adesneueHHs (I13). Bupimenns takux npobiaem
MOXJIMBE Y BHMAJAKYy 3alpPOBAKCHHS CYYaCHUX MAOTJISAOBUX TEXHOJIOTIH Ta
oOnmagHaHHs MJI1 3BaKyBaHHS TPAHCIOPTHOTO 3aco0y Ta CKaHyBaHHsS 0Oe3
BIIKPUTTS BAHTAXY, IHTEJIEKTYaJIbHOTO CIIOCTEPEKECHHS Ta 1H.

2) moxepHizauis 1H(OpPMALIKHHOTO 3a0€3MEUYEHHS] MUTHOTO KOHTPOJIIO B
Vkpaini. KirouoBum acnexktom B iHGopmamiiHoMy 3a0e3MeueHHl MUTHHUX
OpraHiB Ma€ CTaTh CKOOPAMHOBAHICTh 1H(OpPMaLIMHO-TEIEKOMYHIKAIIIHHUX
CHUCTEM, B3a€EMOOOMIH JaHUMHU E€JICKTPOHHUX 0a3, MpHUUOMYy BUKIIOYHO uepes
MEpeXi EJIIeKTPOHHOI TOIITH, BIOCKOHAJCHHS Ta TMOJAIBIINN PO3BUTOK
aBTOMAaTHU30BaHUX CHUCTEM, fIKI BK€ (YHKIIIOHYIOTh Y CUCTEMI MUTHHUX OpPTaHIB
Ta  TIPYHTYIOTbCS HA  Cy4aCHUX  1H(OPMAIIITHO-TEIEKOMYHIKAIlIMHIX
TEXHOJIOT151X.

3) MiHiMi3amis 3a0HOpPOKPATU30BAHOCTI Ta BPA3JIMBOCTI I KOPYIIIii
nponeayp 3A1HCHEHHSI MUTHOTO KOHTPOJIO, @ TAKOX JIO3BUIBHOI CUCTEMHU, SKa
nepeadayae HEOOXIAHICTh OTPUMAHHS BEJIHUKOI KIJBKOCTI TMOTO/KEHb Ta
1n03BoJIB. [ mporo gopedyHuM Oyae 3AIMCHUTH TOBHUN TEPETIIS MUTHHX
MpoIeayp Ta MPOIECIiB HA MPEAMET aBTOMATHU3AIlli Ta 3MEHIIICHHS JIIOJICHKOTO
dakTopy Tam, Je e MOXJIMBO, 3a JIOIIOMOI'0I0 TEXHOJIOTIH Ta/abo aeTamizamii
MpaBWJjI; JIe 3MEHIIEHHS JIOJCHKOr0 (DaKTOpy HEMOXKJIMBE, - 3alpPOBAHKCHHS
e(eKTUBHOI CHCTEMH MOHITOPUHTY Ta KOHTPOJIIO.

4) mokpamieHHs mTpoleaypu (YHKIIIOHYBaHHS CHCTEMH YIIPaBIIiHHS
pusukamu (CYP) npu npoBeeHHI MUTHOTO KOHTPOJO. [JoIiIbHUM BBa)KaeMo
CUCTEMHHUU mepersisag mnpodiiB pPU3UKY, MOHITOPUHI PE3YyJIbTaTiB MHUTHUX
(dopManbHOCTE 3a pe3yibTaTaMH 3aCTOCYBaHHS CHCTEMH YTMPaBIiHHSA
pU3UKAMU, PO3IIMPEHHS JKEepel OTpUMaHHs 1HdopMallii ajisg Ipo Mpolecy
aHaJ3y PU3HUKIB MPHU 3A1CHEHH] MUTHOT'O KOHTPOJIIO.
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5) MDKHapojHE CHIBpPOOITHUIITBO MO0 MPOTUIII MUTHHM JICJIKTaM.
[IpiopuTeTHUM HamNpPSIMKOM BBa)Xa€EMO MIKACPKaBHUM OOMIH 1H(opmMmarii€ro,
sgKa Oe3MmocepeHbO CTOCYEThCS MUTAHHS 3aKOHHOCTI TEpPEeMIIeHHS TOBapiB
yepe3 MUTHHM KopjioH. [lingnucanHs nBo— Ta 6araTOCTOPOHHIX Yrof y IIbOMY
HaIMpsIMKY JIO3BOJINTh CBOEYACHO BXKMBATH 3aXOJW MO0 IOMEPEIKCHHS,
BUSIBJICHHSI Ta TPUNWHEHHS TOPYIICHHS MHUTHOTO 3aKOHOJAaBCTBAa 1
HaWroJIOBHIIIE HE CTBOPUTH 3arpo3u HE Julle (piHAHCOBIW, a ¥ HAI[lOHATLHIN
Oesmerli B LJIOMY.

Mu BBakaeMo, IO TPEJACTABICHUN KOMIUIEKC 3aXOJIB JIO3BOJUTH Ha
MPaKTHUIl MABAIIATA €)EKTUBHICTh MPOTHAIT MUTHUM JIeJIIKTaM B YKpaiHi Ta
3a0e31eunTh €eKTUBHUN MUTHUHN 3aXHUCT JIEP>KaBH.
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Inna I'ynya
TepuoninbcoKull HAYIOHATLHUU eKOHOMIYHUU YHIBEpCcUmem

TEHAEHIIII MHTHOT MOJITUKHU B PO3BUHEHUX KPATHAX
CXITHOI A3II (HA MPUKJIAJI KUTAIO TA SIITOHII)

MuTHa moJiThka YKpaiHu BUCTYIMA€ PI3HOBUIIOM JIEPKABHOI MOJITUKH, ii
OCHOBHUM  (DYHKI[IOHaJIbHUM  3aBHaHHSAM €  3a0€3MeYeHHA  3aXUCTY
HaIllOHAJIbHUX IHTEPECIB Ta HAIIOHAJIBHOI O€3leKkn YKpaiHM B €KOHOMIUHIH,
MOJIITUYHIN, €KOJIOT14HIH, colliabHil Ta 1HIIUX cdepax. [Hrerpamio Ykpainu B
MDKHApPOJHHA MUTHUN TMPOCTIp depe3 pedopMyBaHHS Iep:KaBHOI MHUTHOI
CIIpaBW BU3HAHO OJHUM 13 MEPIIOYEPrOBUX MPIOpUTETIB peamizaiii «Ctparerii
CcTamoro po3BUTKy «Ykpaina — 2020», MmO COpUATUME 3POCTAHHIO PEUTHUHIY
KpaiHu Ta CTBOPEHHIO MO3UTUBHOTO IMI/IKY Y CBITOBOMY KOHTEKCTI.

He3Baxkaroun Ha Te, IO METOAOJOTIYHI MpoOJeMH, TMOB’sA3aHl 3
PO3KPUTTSAM CYTHOCTI, LIJIEH 1 IPIOPUTETHUX HAIMPSMKIB MUTHOI MOJIITUKH Ta,
BIJIMOBIAHO 10 PO3BUTKY HAIlIOHATHHOI MUTHOI CIIPaBH, € MPEJAMETOM yBaru Ta
00TrOBOpEHHsI B HAYKOBHMX KOJIax Ta Ha JIEp)KaBHOMY PIBHI, Ha JKaJlb, LIICHOTO
YSIBJICHHS TIPO 111 TTPOOJIEMH 1 HAMPSIMKH JISUIBHOCTI, K1 € OJHUMH 3 HaOUIBII
NPIOPUTETHUX 7Sl KpaiHHW, TOKU 110 He ckianocd. Lle 3ymoBiioe mepesary y

23



BUPIIICHH] HarajJbHUX 3aBJIaHb, HAJ[ CTPATEr1YHUMH, THEPIIMHICTh Y PO3BUTKY
MUTHHII SIK JEP>KaBHOTO 1HCTUTYTY Ta HEJIOCTATHICTh HAYKOBOI yBaru J0 TEMU
AKOCT1 HaJaHHs MUTHUX mocayr. OKpeciieHe moTpedye MIUPIIOTr0 BpaxyBaHHS
JOCBIJIy YCIIIIHUX MUTHHX pedopM PO3BHHEHUX KpaiH CBITY, 30KpeMa, KpaiH
Cxignoi A3ii [1, c. 155].

SAnonis 1 Kuraii — AB1 HAMNOTYXHIII B EKOHOMIYHOMY BIJIHOUIEHH1 KpaiHU
A31aTChKO-THXOOKEaHCHKOTO  PErioHy, SKI, 3a MPOrHO3aMU EKCIEPTIB,
3aIMIIATUMYTBCA B TEPIII I SATIPUI CBITOBUX €KOHOMIYHUX JIAEPIB Y
HalOIMKIOMYy MaliOyTHEOMY.

Mutna nomtuka SmoHii tTa Kurtaro — e neBHHH KOMILIEKC 3aXOJIB,
CIpSIMOBaHUX Ha 3a0e3nedyeHHs e(EeKTUBHOTO (YHKIIIOHYBAaHHSI MHUTHHX
KOPJOHIB Ta 3a0€3MeyYeHHs] 3aXKMCTYy HAIIOHAJIbHUX IHTEPECIB 1 HalllOHAJIBHOI
0e3IeKH Jep:KaBU y 30BHIIIHbOCKOHOMIUHIN cdepl. ToproBeabHO-€KOHOMIYHE
CHIBpOOITHUUTBO BIJIrpae BaXXJIUBY pOJIb Y CHCTEMI SIMOHCHKO-KHUTAMCHKHUX
BiiHOCUH. Ille 31 BCTAHOBJIEHHSM MK IIUMH KpaiHaMH JUILIOMAaTHYHUX
BIIHOCUH 1972 p. SInoHIsS yTpUMYy€E MO3HUIIIT OJHOTO 3 MPOBIIHUX TOPTrOBEIBLHUX
naptHepiB Kutato. KHP, y cBoto uepry, 3akpinuia 3a co0010 Ipyre MicIie mics
CIIIA B 30BHIIIHLOTOPTOBEIBHOMY 001ry SIMOHIi.

Kuraii 3Ha4HO pPO3MIUPUB CBOE CHIBPOOITHUIITBO 3 PETIOHOM 3 TOYATKY
XXI cT., mOCHiIOBHO 3IIACHIOIOYM 3 KOXHOIO KpaiHoto lleHTpambHOi A3ii
pizHOMaHITHI npoekTu. [IpucyTHicTs SnoHIT HE Taka MaciTabHa ¥ epeBaKHO
KOHLIGHTPYETHCS HA CHIBPOOITHULTBI B aTOMHIM €HEpreTwulll, MOJINIIeHH]
iHppacTPyKTypH, po3poOIIi MPUPOIHUX pecypciB [2, ¢. 136].

Ha BigmiHy Big OUTBIIOCTI KpaiH CBITY, A€ MUTHE OQOPMIICHHS TIEPEBAKHO
B1IOyBa€ThCA 3a MICIIEM TPU3HAUYCHHs TOBapy, B Kurai maiixke Bech IMIOPT
o(OpMIIAETHCS B KUIBKOX OCHOBHMX MHUTHHIISX, SIKI MPAILIOIOTh Y HAMOUTBIITNX
noptrax. Jlms odopmieHHS eKCIopTy cTBOpeHO 15 OOHAOBUX 30H, SKi
XapaKTepU3yIOTbC  HAWBUIUM  CTYNEHEM  BIIKPUTOCTI ¥  HAJaHHSIM
3apeeCTPOBAHUM y HUX HIANPHUEMCTBAM MUIBT 1 COPUSHHS M1J 4aCc €KCIOPTHUX
orepartiu.

VY 1999 p. B MutHomy knacudikatopi HamiuyBanocsi 6940 HaliMeHyBaHb
TOBapiB, IO IMIOPTYIOThCA. BukopucroByeThest Outbiie 20 pi3HUX 3arajlbHUX
CTaBOK IMIOPTHUX MUT - BiJ 0%, 8% 1m0 270% 1 6inbine 50 miabroBUX CTaBOK -
Bix 0%, 1% mo 121,6% (cepenns apudMeTndHa cTaBka aopiBHIOE 16,8%). 110
CTOCYEThCSI E€KCHOPTHUX MHUT, TO s 36 HailMeHyBaHb TOBapiB, IO
EKCIIOPTYIOThCSA, 3aCTOCOBYIOTHCS 5 P13HUX cTaBOK - Big 20 10 50%.

OnHum 13 HaWBaKIIMBIIINX 3aco01B CIPUSHHS PO3BUTKY
30BHIITHBOCKOHOMIYHOI ~ JISUIBHOCTI €  PO3BMHEHA, JuBepcu(iIKOBaHA,
HalOUIbIIA y CBITI CHCTEMa JIepKaBHOTO CTPAaXyBaHHS TOPTIBJII W 1HBECTHUIIIM
SnoHii, Mo AO0CUTH HAAIMHO OOMEXKY€E IHTEPECH HAIlIOHAJTIbHUX OIEpaTopiB Bij
PI3HUX PU3HKIB.
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SnoHis gyke MIHUPOKO 3aCTOCOBYE KBOTYBAHHS Ta 1HIII METOIU
HeTapu(HOTO PEryJIIOBaHHs, MPOTE MPU I[LOMY MAailkeé HE BHUKOPHUCTOBYE
KOMITEHCAI[IHI Ta aHTUIEMITIHTOBl CTABKH.

SnoHIs HE € YJIEHOM >KOJIHOI MDDKHAPOIHOT TOPTOBEIBHO1 OpraHizalii, KpiM
COT 1a BMO, npoTte mMae AOrOBOpH MPO MIJIBIOBE MUTHE OMOJATKYBaHHS 3
HU3KOIO KpaiH, 10 PO3BUBAIOTHCA. YacTO CTaBKU 3a UMM JIOTOBOPAMU HaBITh
HK4Yl, HK nependadeHo 'ATT. biuzbko 95% Ttapudnux craBok y AnoHii €
aaBaJepHUMH (TOOTO OOUMCIIIOIOTHCS SIK BIICOTOK Bl BapTOCTI TOBapy). llpu
IIbOMY 0araTo CTaBOK AU(DEPEHITIIOIOTHCS 3aJIEKHO BiJl 3aCTOCOBAHOT'O METOIY
BU3HAYCHHS MUTHOI BapTocTi [3, ¢c. 114].

Omxe, MmuTHa noaiTuka Snonii Ta Kuraro — 1ie neBHU KOMILIEKC 3aXO/i1B,
COpsIMOBaHUX Ha 3a0e3nedyeHHs e(EKTUBHOrO (YHKIIOHYBAHHS MHUTHUX
KOPJOHIB Ta 3axWCTy HaIllOHAJLHUX I1HTEpPECiB 1 HaIlOHAJIBHOI Oe3MeKu
JIep’)KaBu Y 30BHIIMIHbOCKOHOMIUHIN cdepi. [loTenmian croiBmpari Ykpaiawm 3
Kuraem Tta SnoHi€ero cOpsAMOBYeTbCS Ha  peai3alilo  MaclITaOHUX
1HBECTHUIIMHO-IHHOBAIIMHUX MPOEKTIB. TakuM 4MHOM, CTpareris MojepHi3alli
noTpeOye Bia YKpaiHu (popMyBaHHS BITHOCHUH CTPAaTETriuHOIO MAapTHEPCTBA 3
Kuraem ta Anonieto.
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Amnapiit lepauus
TepuoninbcoKull HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmem

MO3UKOBI ®IHAHCHU SIK CYCHNIJIbHUH ®EHOMEH

JlunaMika Jep:KaBHOTO OOpry BH3HAYAETHCS MAIEI0 HACTUIBKK LIMPOKOI
CyKymHOCT1 (akTopiB, IO JOCHIJHUK, SKUA TIOYMHAE BHUBYEHHS WOTO
JIETEPMIHAHT, HEOJAMIHHO 3MYIICHUN MEPEXOIUTH 0 aHATI3y 1 TPOOJIEeMaTHKH
nedinuTy 1 BCTAaHOBJICHOI MPAKTHKKA OOCITYTrOBYBaHHS JEpP>KaBHOTO OOpry.
TobTo KOMILIEKCHE OadyeHHS MaHOi MPOOJEeMH HEMOXIHMBE 0€3 BKIIOYCHHS B
aHaji3 JIOTIYHOI 3B’SI3KW: OIO/DKETHHM JediluT — JACp)KaBHUM KPEIUT —
nepxxaBauii  6opr. OcHOBOWO X ¢eHoMeHy € (QickanabHI AucOanaHCH, SK
nepeayMOBU BUHUKHEHHSI HEOOX1THOCT1 y TTO3UKaX, 10 (PaKTUYHO BUCTYMAIOTh
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ANbTEPHATUBHOIO PECYPCHOIO CHUCTEMOIO CYCHUIBHUX (piHAHCIB. SIK BIIy4HO
nume B. JI. AHApyHieHKO “TMOJATKH 1 TMO3UMKHM — B3aEMOJOTOBHIOIOUI
IHCTPYMEHTH Jep>KaBHUX (PIHAHCIB 3a JIOMOMOTOI0 SKHX JeprKaBa 3BEPTAETHCS
710 EKOHOMIKH 1 CycIiJIbcTBa 3a komrtamu™ [1, ¢. 195]. Takum 4yuHOM, TeMaTUKa
nediuTIB, KpeAUuTy Ta 0opry 00’ €AHY€EThCS MiJ €TI0 MO3UKOBUX (PIHAHCIB
J€p’KaBU — BCTAHOBJIEHOI Mojell 3a0e3ledeHHs] 30a1aHCOBAaHOCTI OIOKETY,
oprasizaiiii Aep>KaBHOTO KPEAUTYy, CUCTEMH YIIPABIIHHS JIEpKABHUM OOPIroM 3
METOI0 BIUIMBY Ha PO3BUTOK EKOHOMKH Ta (DYHKIIOHYBaHHS CYCHIJIbHUX
¢dinanciB. Bukopucranus TepMiHy “O3UKOBI (hiHAHCKH HE HAOYJI0 HAJIEKHOTO
MOIIMPEHHS y BITYM3HSAHIN Teopii cycnuibHUX (hIHAHCIB, 3a BUHATKOM
tBOpuocTi B. Anapymienka [1] Ta A. KpucoBartoro [2], xoua came 1€ TTOHSTTS
CUCTEMHO MOKPHUBAE YCIO MPOOIEMATUKY JEP>KaBHOTO KpEAUTY Ta Oopry.

[IInpoke KOIO TEOPETUYHUX 1 MPAKTUYHUX ACHEKTIB MO3MKOBUX (PIHAHCIB
posrmanan:  B.  Awngpymenko, O. bapanoBcskuii, C. DByKOBHHCHKUU
O. Bacunuk, A. Tlanpumncbkuii, A. KpucoBaruii, B. Ko3zwk, 1. JlyHiHa,
[. JTrotuit, 1O. [Taciunuk, M. CaBnyk, B. Cytopmina, B. ®enocos, C. IOpiii Ta
iH. Cepen 3axiJHUX HayKOBIIIB BaroMuii BHecok 3poomnmu P. bappo, JI. boimn,
Jx. b’rokenen, JIx. Keitnc, A. Jlepuep, P. Macrpeiis, ®. MoaiibsHi,
K. Paitaxapr, K. Porodd, JIx. Crirmi, [Ix. To6in, M. ®pinmeH Ta iH..

be3ymoBHO, MO3UKOB1 (DIHAHCH € TIEBHUM CIIJIBHUM, 3araJIbHOCYCIIJIBHUM
(b€HOMEHOM Yy CEHCI TOro, 110 BOHH (POPMYIOTHCS MiJi BIUIMBOM JOMIHYIOUYHUX
IHTEpeCiB 1 y KIHIEBOMY BHUIIQJKy TATap JEepKaBHOIO OOpry Jsirae Ha BCiX
YJIeHIB cycnuibcTBa. He MokHa 3amepedyBaTd 1 TOro, 110 MO3UKOBI (piHAHCH
XapaKTEePU3yIOThCsl W IHIIMMHU [apaMeTpaMu, 30KpeMa pIBHEM QiHaHco80i
IHK11031i HACEJICHHs, 1110 BIUIMBA€E Ha PO3MOILT JOXOAIB cepen OeHedimiapiB i
BUTpAT Cepell TUX, XTO Hece TArap Oopry. ToMmy BHIaeThCs MPaBOMIPHUM
MUTaHHS, YU OTPUMYE CYCIUIBCTBO 3arajioM, a HE OKpeMi HOro CKIaJoBI,
BUTOAM BiJ IBOTO MeXaHi3My. MucteurBo e(EeKTUBHOIO YNPAaBIIHHS
npolecaMu Jep>KaBHOI 3a00pProBaHOCTI XApPaKTEPU3YEThCS CaMe€ 3JaTHICTIO
3a0€3MeUYUTH MO3UTUBHI HACTIAKUA JUIsl eKOHOMIKHM OJHOYAacHO JOTPUMABIIMCH
OPUHIUIIB EPEePO3NOALILUOI CIIPABEITUBOCTI.

Jlominyrounii y BITYM3HSHIN (DiHAHCOBIN HAYII MIAX1] MOJSITa€ Yy BUBUCHHI
HoTo 3 MakpoeKOHOMIYHMX mo3uIlid. HatomicTe y 3aximniil ¢iHaHCOBIN HayIli
3HaYHy yBary MNPUAUIAIOTH TaKOX MIKPOEKOHOMIYHHM OCHOBaM JI€pP>KaBHOTO
Oopry, po3riIsAal0yy HOro 4epe3 MpU3My 1HTEpPECiB OKPEMOTO 1HAMBIAA. Takwmii
OiaXiag A03BoJisie chopMyBaTH OauyeHHsI AEp>KaBHOrO OOpry Ta MO3MKOBHUX
(iHaHCIB HE TIPOCTO sIK chepy AISTBHOCTI AePKABU 00 MAKPOSKOHOMIYHOTO
Ta (PIHAHCOBOTO PETYIIOBAHHS, & SIK CYCNUIbHUN ()E€HOMEH JI0 SIKOr0 MPUYETHUN
KOXeH TpomaisHuH. [lo3ukoBi (iHAHCH, SK 1 1HII €JIEMEHTH CYCHUIbHUX
(diHaHCIB HalexkaTh YCIM 0€3 BHUHATKY TpOMajsiHaM HE3AJIeKHO BIJ iX
YCBIJIOMJICHHSI Ta Oa)kaHHS, (POPMYIOTHCS 3 METOIO0 3aJI0BOJICHHS iX IHTEPECIB
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Ha OCHOBI NMPUMHATTSA KOJEKTUBHUX PIIICHb 1, 3pEIITO0, (DIHAHCYIOTHCS 3 TXHIX
JTOXO/IIB.

Cdepa nepxaBHOro KpeauTy Ta OOCIyrOBYBaHHS JEp:KaBHOTO Oopry 3
JaBHIX YaciB BHKOPUCTOBYBAJIMCS 3 METOI0 OTPUMaHHSA JOMYIICHUMHU
y4aCHUKaMU TEBHUX NPUBUICIB Ta €KOHOMIYHOI peHTH, Oyayuu cdeporo
MaxiHallid, 3JIOBXUBAaHb 1 JDKEPEJIIOM 30aradyeHHs. Y MUHYJIOMY, 3aBISKU
OOMEKEHHSIM 1 HEJAOCKOHAJIOCTI IHCTUTYLIMHONO MEXaHI3My HEpPIAKO
B1IOYBAJIOCh INTYYHE 3aBUIICHHS BIJICOTKOBUX CTaBOK Yy PE3YyJbTaTi 4Oro
CYyCHIILCTBO CIUIaYyBajo HAAMIpHY I[IHY 3a KOPHUCTYBaHHS MEXaHI3MOM
no3ukoBuX (iHaHCIB. [103UKOBI 1HCTpyMEHTH (PaKTHMUYHO OyJIUM MNPHUXOBAHUM
3acO00M eliTapHOTO 30aradyeHHs, SKUH 3HAXOAMBCS B TiHI, IPUXOBAaHUM BiJl
IPOMAJICHKOCT1, OCKUIbKH BHUCTymHaB c¢eporo (axoBOTO PO3YMIHHS BY3bKOTO
Koja oci6. Ha BigMiHYy BiAg NOAATKIB, sIKI 3aBXIU 3HAXOAAThCcs y cdepi
MyOJIIYHOCTI, TSArap Mo OOCIYrOBYBAaHHIO AEP>KaBHOTO OOpPry, po3MOAUISETHCS
cepell yCiX WICHIB CYCHIbCTBA 3AJIMIIAIOYUCH JJIsi HUX HeBuIuMHUM. Came
TOMY, SIK CIpaBeJIMBO 3a3Havyae B. AnapyunieHko “@iHaHCOBIN icTOpii BiIOMi
“mogaTkoBl OYHTH’, a TTO3UKH HIKOJHM HE BHKJIWKAIM MOJIOHOTO COIaJbHOTO
npotecty’” [1, ¢.199].

JlepkaBHHI KpEAWT TIPOTATOM OaraThbOX CTOMNITh 3HAXOJMBCS  TIiJ
KOHTPOJIEM BY3bKOT'O KOJia 0C10 — MO3MYKO/IABIIIB 1 CIEKYJISHTIB 10 OCTaTOYHOI
HallloHami3alii (iHAHCIB, — TIOBEPHEHHS [0 pPYyK JAep:KaBu (icKaJIbHUX
IHCTPYMEHTIB, AKi O LBOTO yacy OyJu y PIZHOrO poOJy MOCEPEIHUKIB [3,
c.446]. Ilepmi copoOu pylHYBaHHS 1HCTUTYUIMHUX OOMEXEHb IIOJ0
JOCTYITHOCTI JIepKaBHUX OOProBUX 3000B’s3aHb JIJISl YCIX TPOMAJISIH BiIOYJIHUCH
y XVIIl ct. Tak, noume y 1747 poui y BenukoOputanii Oyno 3a0e3neueHo
JIOCTYITHICTh JICP)KAaBHUX MO3UK Oe3mocepeHbo il myOmiuHo1 nepeariatu 0e3
MMOCEPETHUIITBA JIIKIB-CIICKYJISHTIB, SIK1 0 IOTO 3aiiMajvcs OIeparisaMH 13
HUMHU [3, c. 456]. Bece k 1 micis 1bOro YUCJICHHUM JAPIOHUM TepearyiaTHUKaM
HaJe)Xajla HEBEJIMKA YaCTUHA 3arajbHOI CyMU PO3MIILEHUX MO3UK. TOOTO nuiiie
B XOJl TpHUBAJIOl e€BOdIOLII BIJOYBCS TIpoliec, SAKUH OTpUMaB Ha3BY
JIeMOKpAaTH3aIlii JepkaBHOTO OOpPry, — HaMmaraHHs pPO3MIIIyBaTH [Ep>KaBHI
Ooprosi 3000B’sA3aHHS cepe AKOMOTa IMUPINoi Mack HacelneHHs [1, c. 199]. Ha
KaJb, K BKa3y€ BITYM3HSIHA TMPAKTHKA, MOBHOI (DIHAHCOBOI 1HKIIO31i, TOOTO
3ally9eHHS MIMPOKUX Mac HaceleHHs 10 miel chepu He BimOynochk B YKpaiHi i
70 ChOTOHI.

JleMokpaTu3zaiiisi Aep>kaBHOTO OOpry y 3aXiHUX JepKaBax BijOynach y
pe3yabTari nutihyBaHHS MOJITUYHUX, (PIHAHCOBUX 1 KPEAUTHUX I1HCTUTYTIB.
Buacniiok goctatHboi epeKTHUBHOCTI c(hOpMOBAaHOT MPAKTUYHOI MOJENI
NO3WKOBUX (pIHAHCIB, Cy4YacHIM 3axigHii (IHAHCOBIM Haylll XapaKTEpHU
MIOTJISI/T HAa BHYTPILIHIN JIep>KaBHUN OOpr, K Ha OCOOJIMBI MPOIECH MEPETIKAHHS
pecypciB 'y Mexax CyCHUIbCTBA ‘13 OJiHI€l pyku B 1HIIY . Takuil migxiA
aKIIEHTY€E yBary Ha €JHOCTI CYCIUIBHOTO OpraHi3My Ta BIJICYTHOCTI BTpaTH JJis
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cucteMu B Iijiomy. OJHaK 1€ CIPaBEAJIMBO JIMIIE B YMOBaX JOCKOHAJIOTO
IHCTUTYIIITHOTO MeXaHI3My, KOJIM MpaBa pykKa CIPaBEIJIUBO OTPUMYE TE IO
BiJlJ1aja JiiBa. 32 YMOBH K, KOJIU y MPOLIEC] TAKOTO NEPEKIIaJaHHs CyMa CYyTTEBO
3MIHIOETBCS, a00 BIIXWISETHCS BiJ €KOHOMIYHOI paIlllOHAIBHOCTI, BUHHKAE
Nepepo3noAUIbYMi  e(PEeKT MIK OKPEMUMH YYacCHUKAMHM TIPOLECY, SKHUM
HEMOJIMBO HEXTYBATH.

[ToTpeOye ycBigomiieHHS TOW (akT, MO (HAKTUYHO, AEpKaBHUM Oopr y
KpaiHax 3axody € cycnuibHMM OoproM. Ha HbOro 3Ha4HOIO MIPOIO
MOIIUPIOIOTHCA T1 K caMi BIACTUBOCTI, 1110 1 HA CYyCHIbHI OJlara: HeMoIUIbHICTh
y CIIO’KMBAaHHI Ta HEMOKJIMBICTh BUKJIFOUEHHS 13 YKClia TUX, XTO HECE OOPTOBUIA
Tarap. BiIMIHHICTh MMOJATae JUIIE y TOMY, IO CYCHUIBHHUM OOpr BOJOJIE
HEraTUBHOIO KOPHUCHICTIO, TOOTO € cycniabHUM anTrOIarom. CaMme TOMy HaBITh
y BUINAAKY BIJCTOPOHEHHS CYCHIIbCTBA B1JI aKTHBHOI ydyacTi y (opMyBaHHI
MO3UKOBO1 TMOJITHKU JE€P>KaBU, OCTAHHE 3aJUIIAECTHCS, HE3AJIEKHO BiJl CBOTO
Oa)xaHHs, OCHOBHUM HOCIEM MOTO TsTaps.

VY cyuyacHux KpaiHax 3axoAy MO3UKOBI (DIHAHCHM MOXHaA XapaKTepU3yBaTH
camMe SK CYCHUIbHHN (¢EeHOMEH, M0 BIAOOpaKaeTbcsl 1 y CEMaHTUYHHUX
KOHCTPYKIISIX BUKOPUCTOBYBaHMX Haykoro. Tepmid “nmepxkaBHuii Oopr”
HEJIApEMHO TIEPEKIIaIA€ThCSl B aHTJIOMOBHIN TEPMIHOJIOTI JBOMa CHHOHIMaMU
“public debt” (cycmimephuii Gopr) i “national debt” (HamioHaibHUE OOpT),
OCKIJIbKM B1H 3HAXOJUTHCS Yy BIACHOCTI BChoro Haponay [1, c. 198]. CycninbHa,
BCE3arajibHa MpUPOJAA TMO3UKOBUX (PIHAHCIB JIOCATAETHCS Yy PO3BUHYTHUX
JEMOKpPAaTUYHUX KpaiHaX 3aBJSKM HACTYNHHUM IHCTUTYLIMHUM Ta (piHAHCOBUM
0COOJIMBOCTSIM:

— neTepMiHaHTH (POpMyBaHHS TIO3UKOBUX (DIHAHCIB 3HAXOIATHCS Y
3aJIEKHOCTI BIJlT JEMOKPATUYHOTO NPUUHATTS (DIHAHCOBUX pIIMIEHb 3aBISKH
MapJIaMeHTChKOMY TMPEACTAaBHUIITBY IHTEPECIB W00 BU3HAYCHHS MOJITHKU
nediruTHOrO (PiHAHCYBAHHS;

— BUKYI OOPry 3[1HCHIOETHCS 33 y4aCTl IUPOKUX MPOIIAPKIB HACEICHHS;

— YacTKa BHYTPIITHBOTO OOPry CYTTEBO TEPEBUIIYE YACTKY 30BHIIIHHOTO
Oopry, 1110 € CBIIYCHHSIM JIOMIHYBaHHS HAI[lOHAJLHUX 1HBECTOPIB;

— OOproBuii TATap HECE yCe CYCHIIBCTBO MIIAXOM caMe (DiCKaIBbHOTO
HaBaHTa)XEHHS, OCKUIBKH 1HIII JKEpela, sIK OT, MPOJaX AEpKaBHO1 BJIACHOCTI,
MEPEBaXKHO € HECYTTEBUMU.
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Vuieepcumem [{DC Ykpainu, m. Ipnine

Oaena CugopoBu4
TepHoninbcoKuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEmM

IHCTUTYUIAHE NIATPYHTA PE@OPMYBAHHA CUCTEMHU
®ICKAJIbBHUX OPT'AHIB YKPAITHU

[TonoxkeHHs1 1HCTUTYIIOHAIBHOI Teopii Oe33amepeyHo MOCTYJIIOITh, 110
BUHHMKHEHHSI, PO3BUTOK 1 pepopMyBaHHS OYyJIb-SIKUX CYCHIJIbHUX 1HCTUTYTIB YU
IHCTUTYLIMHUX CTPYKTYp HEpPO3pHMBHO TMOB’S3aHE 3 BIANOBIIHUM €TaroM
CTAHOBJICHHS CyCHuIbCTBa. OCHOBOIO TOSBH I1HCTUTYTIB € HE IO IHINE, SK
B3a€EMOJIi MDK JIOJIbMH, ICHYIOUMH JOCBIJ B3a€EMHUH I1HIWBIAIB 3 1HIIAMH
1HUBIIaMH1, 1X TPyIaMH Ta JIEPKaBoIo, M0 GOPMYIOTh 0a3HC IS MOJATBIIOTO
BIITBOPEHHS HaUOUIbII €()EKTUBHUX Ta «3PYUHUX» (POPM B3aEMOBITHOCHH.

B Teopii 1HCTUTYLIOHAIBHUX 3MIH CPOPMYBAIUCH JBa PI3HOCTOPOHHBO
COPSIMOBAHUX MIAXOAM HIOJA0 (PYHKIIOHYBaHHS 1HCTUTYLIOHAIBHUX CTPYKTYP.
3rilHO 3 TEepUIMM MiAXOJ0M, PO3BUTOK BiJIOYBA€ThCS CIIOHTaHHO, 0€3
30BHIIIHKOTO BIUIUBY, OJTHAK ICHY€ BEJIMKA WMOBIPHICTH BTPATH KOHTPOJIIO HAT
JUHAMIKOIO 1 BEKTOpAMH PO3BUTKY 1HCTUTYIIOHAIBHOI cucTeMu. HaTomicTs,
ApPYTUW MIAXiA AaKIEHTY€ pPOjb AaKTUBHOTO, YCBIIOMJICHOTO KEpyBaHHS
mpollecaMy CTAHOBJIEHHA Ta pedopMyBaHHS 1HCTUTYTIB, X CHUCTEM, 3B S3KIB
MIXK HUMH, Ta YMOXKJIUBIIIOE IITYYHE (POPMYBaHHS, TPAHCIUIAHTAL[II0 IHCTUTYTIB
Yyl iX CHUCTEM 3 IHIIMX, OUIbII €()EKTUBHUX IHCTUTYLIOHAJIBHUX MOJIETIEH.
[ToyaTKOBUM 1MITYJIbCOM JJIsI TOSIBU HOBOTO 4 PedOpPMYyBaHHS 1CHYIOUOTO
IHCTUTYTY CIIyTY€ MOsiBa NPOOJIEMH, PO3B’sA3aHHS AKOI 32 ICHYIOUMX OOCTaBHH
Ta YMOB PpO3BUTKY I1HCTUTYLIOHAJIbHOI CHUCTEMH HE THPEICTaBISIETHCS
MO>KJTUBUM.

KpomniTkuii anami3z ocoOMMBOCTEH Ta 3aKOHOMIPHOCTEW (DYHKIIIOHYBaHHS
IHCTUTYIIIOHATBHOI CHCTEMH, BHOIp Ta mMOOyaA0Ba HAMOUIBII ONTUMAIBHUX Ta
epeKTUBHUX B3IPILIB I1HCTUTYLIOHAIBHUX CTPYKTYp, MIHIMI3alisd pPIBHA
TpaHchopMaliiHUX 1  TpaHCAKUiMHUX  BUTpaAT,  MNPOTUAIL  MOSBI
IHCTUTYIIIOHAIBHUX PO3PUBIB € JIMIIE YACTUHOIO 3 IMepeiiky HeoOXiTHMX
3axX0AiB peQOopMyBaHHS IHCTUTYLIOHAIBHUX CHCTEM Y OyIb-skiid cdepi
¢byHKIIOHYBaHHS nepxkaBu. OgHaK, aHal3 XPOHOJIOTIT MOOYA0OBH BITUYU3HIHUX
¢dicKaIbHUX 1HCTUTYIIA 3acBiAYy€ 37e0UTHIIOTO CTpaTEriuHe MparHeHHs iX
MPUCKOPEHOTO PO3BUTKY 3 METOI0 JIOCATHEHHS TapamMeTpiB Ta e(eKTiB
(YHKIIIOHYBaHHS aHAJIOTOBUX CTPYKTYp €KOHOMIYHO PO3BUHYTHX KpaiH
aBanrapay. Ilpum 1pomMy, MOXEMO CTBEpIKyBaTH, IO B PO3pi3l €TalliB
pedopMyBaHHS I1HCTUTYTIB (ICKy HE B IOBHOMY 00Cs31 BpPaxoBYBaJIKCh
KOMILJTIMEHTAPHICTh Ta 0araTopiBHEBICTb, B3a€MO3aJIEKHICTh Ta B3a€MOBILINB
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IHCTUTYIIM OIOJATKYBaHHA Ha 1HINI 1HCTUTYTH Ta cepu (QYyHKIIOHYBaHHS
JepKaBH, 30KpeMa:

—nepuutt eman — (1990-1996) — crBOpenHs JlepKaBHOI MOJATKOBOI
ciry»0u (mepironoyaTkoBo Ha ocHOBI [loctanoBu Pangu MinicTpiB Ykpainu Bif
12.04.1990 p. Ne74 «IIpo cTBOpeHHs JAepX aBHOI TMOJATKOBOI CIy>KOM B
VYkpaincekiit PCP» ta 3akony YPCP «IIpo nep:kaBHy HOJaTKOBY CllykOy B
Yxpaincekiit PCPy»), sika 3rinHo 3 3akonom Ykpainu Bix 07.07.92 p. Ne2555X11
«IIpo BHeceHHs 3MiH 110 3akoHYy YkpaiHcbkoi PCP «IIpo nepkaBHY moJaTKOBY
cnyx0y B Ykpaincekii PCPy». mignmopsiaxkoByBanack Mindiny VYkpainu y
ckyaai ['0J0BHOI JiepKaBHOI IMOJATKOBOI 1HCHEKINT YKpaiHu Ta Jep’KaBHUX
noaaTkoBux iHcHekmid B AP Kpuwm, obnactsax, palioHax, micTax 1 pailoHax y
Mmictax. Ha npomy etarmi Ha OCHOBI BUPOOJIEHOT 171€0JI0T1T PO3BUTKY MOAATKOBOT
ClIykOM Oynu BHM3HA4Y€Hl MpaBOBUM cTaryc, (QYHKII Ta IOBHOBAKECHHS
OISTIBHOCTI  CTPYKTYPHUX — MIAPO3AUNIB 3 JKOPCTKOIO  BEPTUKAIBHOIO
LEHTpati3ali€lo, Kl BKIO4Yaau ['0JIOBHY MOJATKOBY IHCHEKIII0O YKpaiHM Ta
MICIIEBI TMOJATKOBI 1HCIEKIil, 1 JIsUIA 3 MPHUB’SI3KOI0 10 aJMIHICTPATUBHO-
TEPUTOPIATBHOIO YCTPOIO ACPHKABU;

— opyeuti eman (1996-2000 pp) — ¢dopmyBanHs [lepkaBHOI MOAATKOBOI
aAMiHICTpalli SIK CaMOCTIMHOTO OpraHy BHMKOHABYOI BJIaJM Ha OCHOBI
nonoxeHb Ykazy Ilpesupenta VYkpainun «lIpo yrBOopenHs [epxkaBHOi
MOJATKOBOI ajMIHICTpaIli YKpaiHM Ta MICIEBUX JEpP>KaBHUX aJMiHICTpalliid
(1996), 3rigHo 3 SKMM MOAATKOBI OPraHU OTPUMAJIA CTaTyC OPraHy BUKOHABYOI
BIaAu 31 CHOCLIaJbHUMH TOBHOBaXKeHHsMHU. Y ckmaml JIIA ©Ha oOCHOBI
o0’eqHaHHS MAPO3AIIIB 3 OOpOTHOM 13 KpHUMIHAJIBHUM TMPUXOBYBAHHAM
npuOyTKiB Bia omnogaTkyBanHs MBC VYkpainu Ta miapo3aiiiB MOAATKOBUX
po3ciiayBaHb OyJI0 YTBOPEHO YIIPaBIiHHSA MOJATKOBOI MOJIIIT;

—mpemiu eman (2000-2010 pp.) — MomepHi3alis MOAATKOBOI CIYXOH 3
npiopuTeTamMu ii peopraHizallii 3a 3pa3KoM €BpPOINEUCHKUX Mojeied, 1o OyB
3aMovyaTKOBaHUM  3ampoBajkeHHsAM [lporpamMu  MonepHizalii  JepkKaBHOI
NOJaTKOBOI ciyxOu. B xonal peamizamii MIMPOKOMAIITaA0HOTO IPOEKTY
«MopepHi3allii JaepaBHOI MOJATKOBOI CIYKOW» Ha OCHOB1 YKJIAIEHOI MIXK
VYkpainoro 1 MixHapoAHUM OaHKOM PEKOHCTPYKIIi Ta PO3BUTKY YTOIU IPO
BUIUIEHHS TO3UKH B po3mipi 40 muH. mon. CHIA Oyno 3amo4aTKoBaHO
(GyHKIIOHYBaHHSI HU3KH JOMOMDKHUX CTPYKTYp (JlemaprameHTy poO3BUTKY Ta
moxaeprizamii  JAIIC  VYkpaiam (2000 p.);  I[adopmariitHo-g0BIAKOBOTO
Henapramenty JIIC (2007 p), Mera sKoro mojsrajia B IOKpalleHHI
00CITyrOBYBaHHS IIJIATHUKIB TOJIATKIB, MPUCKOPEHHS BUKOPHUCTAHHS CYYacHHUX
iH(OopMaIIHHUX TEXHOJOrH Ta GopMyBaHHS €IMHOI 0a3u MOJATKOBUX 3HAHB;
I'pomancekoi komerii (2002 p.), MisUIBHICTD SKO1 3yMOBJIFOBAJIACH MIPIOPUTETAMHU
dbopMyBaHHS MapTHEPCHKUX BIJHOCMH MDK IUIaTHUKAMU TOJIATKIB  Ta
MOJJaTKOBUMHU OpraHamu, ctaryc sikux 3 2012 poky BU3HauaBcs K Ciy>k0a
CEPBICHOTO THUITY);
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—yemeepmuti eman (2012 -2014 pp.) — 06’ ennanns [ogarkoBoi Ta MuTHOI
CIy>k0u B ckJ1ajii MiHICTepCTBa TOXOIIB 1 300piB, 3 OJHOYACHUM JIeJIETyBaHHSIM
byHKIIT aAMIHICTPYBaHHS €UHOTO BHECKY Ha 3araJibHOOOOB’SI3KOBE JIepyKaBHE
CoIllaJIbHE CTPaxXyBaHHS;

—n’amuti eman (2014 — 2017) — ytBopenHs Ta pectpykrypusanis JJDC
Vkpainn @opmyBanHs [lepkaBHOi (ickanbHOI ciyxk0u VYkpainu Oyio
3arovarkoBaHe [loctanoBoro Kabinery MinictpiB Ykpainu Bin 21.05.2014 p.
No236. 29.03.2017 p. Kabiner MiHicTpiB YKpaiHu Ha OCHOBI PEKOMEHJIALIN
MixHapoaHoro BamoTHOro QoHay, MutHo-npukopoHHOi cinyx0u CIIA,
MinicrepctBa ¢inanciB CIIA Ta €smponeiickkoi Komicii 3 opieHTarie0 Ha
3BefieHl (ickambHli Ta MUTHI cragaptd EC  cxBaJguB  KOHIICTIIIO
pebopmyBanus JPC. KirodoBi 3axonu  pedopMyBaHHS  TOPKAIUCH
MIJIBUIIICHHS JIOBIpY IUIATHUKIB TMOJATKIB, ontumizamii crpykrypu HDC
VYkpainu, cOpustHHS PO3BUTKY 1H(GOPMAIIMHUX TEXHOJOTIM, MNOCHJIECHHIO
BIUIMBY aHTUKOPYMNIIHHUX 3ax0/1B. HatomicTe, 18.12.2018 p. KaOmin yxBanus
pimieHHs1 npo peopranizanio JPC nugxom noauny Ha JlepkaBHY MOJAaTKOBY
Ta Jlep:kaBHY MUTHY CITyKOH SIK OKpeMi [IEHTPaJibHI OPTaHH BUKOHABYOI BJIAJIH.
3anoyarkyBaHHS iX [AISUIBHOCTI OKPECIUTb HOBUM €Tal PO3BUTKY CHCTEMHU
(ickalbHUX OpraHiB Y KpaiHHu.

[ToctanoBoto Kabinety MinictpiB Ykpainu Bix 6.03.2019 poky Bu3HaueHo,
mo «Jlep>xaBHa nomarkoBa cinyk6a Ykpainu (/I1C) € neHTpasibHUM OpraHoM
BUKOHABYOI BJAJM, MAISUIBHICTh SIKOTO CHPSIMOBYETHCS 1 KOOPAMHYETHCS
Kabinerom MinictpiB Ykpainu uepe3 MiHicTpa (¢iHaHCIB 1 SKUH pearizye
Jep>KaBHY TOJIaTKOBY TIOJNITUKY, JEPXKAaBHY TMOJITUKY 3 aaMIHICTPYBaHHS
€IMHOTO BHECKY Ha 3arajlbHOOOOB’SI3KOBE JEpXaBHE COILllajbHE CTpaxyBaHHS,
Jep’KaBHY TOMITHKY y cdepi OOpoThOM 3 MPaBOMOPYIICHHSIMH IIiA dYac
3aCTOCYBAaHHSI MOJATKOBOTO 3aKOHO/JABCTBA, a TAKOXK 3aKOHOJABCTBA 3 MHUTAHb
CIUIaTH €JUHOTO BHECKY Ta 3aKOHOJIABCTBA 3 IHIIUX MUTaHb, KOHTPOJIb 3a
JOTpUMaHHAM sikoro mnokjaneHo Ha IIC». Bignosigno, «/lepxxmutciyxoa
peani3ye JepKaBHY MUTHY TMOJITHKY, JIepKaBHY MOJITUKY y cepi 60poThOu 3
NPaBOMOPYIICHHSIMU ~ TIiJ] 4Yac 3acTOCYBaHHS 3aKOHOJABCTBAa 3 IHTaHb
JepKaBHOI MUTHOI cipaBu» [ 1].

3aBepmianibiuM  etarioMm  pedopmu  JlepkaBHOi (picKabHOI CIy:KOU B
Vkpaini crane cTBOpeHHa e€auHoi CiyxOu po3sciiayBaHb  (PIHAHCOBUX
3mounHIB. OUiKy€eThCs, 0 O3HAYCHHUH OopraH Oy/ie aHaJITUIHOIO, @ HE CHIIOBOIO
IHCTUTYII€I0, TIOKJIMKAHOIO TOMepekaTu 3J04dHU Yy (IHAHCOBIM cdepi,
OCHOBHHMMH 3aBJIaHHSAMH $IKOi Oy/ie BUSBIICHHS, NMPUIIMHECHHS, PO3KPHUTTS Ta
J0CYJIOBE PO3CIIIIyBAHHS 3JI0UYMHIB IMTPOTH 1HTEPECIB JAepkaBH y cepi piHaHCIB
Ta CYMDKHHUX cdepax, a TakoxX 1JeHTU(]iKalisl CUCTEMHHMX YHWHHHKIB, IO
MPOBOKYIOTh €KOHOMIUHY 3JI0OUYMHHICTh. He NUBIAYUCH Ha OCUTH TPHUBAIUN
JOCB1A MPOTHAIT €KOHOMIYHIN 3J0YMHHOCTI B CBITI J0ci HE chOpMOBaHO
OCTaTOYHO BHU3HAHOI €(QEKTUBHOI I1HCTUTYIIOHAIBHOI MOJAENl MNo0yI0BU
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opraHiB mpotuaii  ¢iCKaIbHUM MpaBomopylieHHsM. Tomy, B3ipii  iX
(GyHKITIOHYBaHHS B PI3HMX KpaiHax CBITY HOCSTH JICHIO BIAMIHHUN XapakTep,
IO TOSICHIOETHCS THUIIOM JEP>KaBHOTO YIIPABIIHHSA, XapaKTEPOM PO3MOLITY
BJIAJIHUX MOBHOBa)XEHb OPTaHIB JEPXKABHOI BJIAJIM, MMapaMeTpaMu 1ICTOPUIHOTO
PO3BUTKY 1HCTUTYTIB (DICKAIbHOTO KOHTPOJIO, IPABOBHUM CTAaTyCcoOM Ta
CHEKTPOM JEJIETOBAHMX TOBHOBAKEHb OPraHiB MPOTHAIl Ta MOIMEpeIKEeHHS
MOJAaTKOBUX 3JI0YMHIB.

[lincymMoOByIOUM BHILIEO3HAUYEHE, PE3IOMYEMO, MO BUOIp Ta noOyaoBa
e(eKTUBHUX B3IPIIB (ICKATLHUX IHCTUTYIIH € BaXKIUBUM 3aBJIaHHIM
JEp>KaBOTBOPEHHSI, JOCSITHEHHS! SIKOT'O MOBUHHO TPYHTYBAaTUCh HA 00’ €KTUBHIN
OIIIHIII TMEepeayMoB 1X (YHKIIIOHYBaHHS Yy BIAMOBIHOCTI 3 COIIAJIbHO-
€KOHOMIYHUMH, KYJIbTYPHUMHU OCOOJTUBOCTSIMHU KpaiHu, cenudiku modynoBu ii
IHCTUTYLIIOHANIBHOI CTPYKTYPH, @ TAKOK CTPATETUHUMH 1 TAKTUYHUMHU LUIIMU
PO3BUTKY.

Jlitepatypa
1. IlocranoBa KabGinety MinictpiB Ykpainu Big 6 Oepesns 2019 p. Ne227 «IIpo
3aTBEP/DKEHHSI TOJIOKEHb Tpo Jlep’kaBHY NOJATKOBY Cilyk0y VYkpaiHu Ta
JlepxkaBHy MuUTHY ciyxOy  Ykpaimm» URL:  https://zakon.rada.gov.ua/
laws/show/227-2019-m1.

AnaroJgii Jlynuk
Teproninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUMEm

NEPCHEKTUBU ®ICKAJBHOI NOJITUKU Y KOHTEKCTI
3BEPE’KEHHSA TA BIJHOBJIEHHSA ITPUPOJAHUX PECYPCIB

BupimieHHsT TOTOYHHX €KOHOMIYHMX Ta CYCHUIBHUX MpodiieM €
XapaKTEPHOIO PUCOIO OLIBIIOCTI KpaiH, B TOMY YHCIHI 1 po3BUHYTUX. DicKanbHA
MOJITHKA YacTO BHPINIYE TUTAHHA EKOHOMIYHOTO pOCTY, 0e3po0iTT,
HOIAMIANX ~ KonuBaHb. [IpoOJieMHUM  JUIIAETHCS  HEBPAXyBaHHA Y
napaMerpax (picKaJbHOT MOJITUKM MUTaHb I10JI0 BUPIMICHHS €KOJIOTIYHUX Ta
OPUPOJHIX TPOOIIEM.

CyyacHi eKOJIOT14HI TEHJAEHIli B CBITI CBig4aTh TMPO 30UIbIICHHS
BUKOPHUCTAHHS TPHUPOAHIX PECypciB 1 TOTIPUIEHHS 3arajbHOi E€KOJOT14HO1
cutyamii. Ilpu 1mpoMy Oarato pO3BHHYTHX KpaiH MIPIOPUTETOM B CBOEMY
PO3BUTKY BOa4aroTh 3a0e3MEeUECHHsS EKOHOMIYHOTO 3pOCTaHHs, HaBITh HE
JIOTTYCKAIOYX MO>KIIMBOCTI CIIOBITLHEHHS HOTO TEMIIIB Ha KOPUCTH 30epeKeHHS
npupoaHboTo cepenopuina. [llomo kpaiH, sSKki pO3BHUBAIOTHCS TO, YAaCTO, BOHH
B3arajii He TNepelMaroThCcsl MpoOJIEeMaMH TIOTIPIIEHHS MPUPOJHIX YMOB
BHACTIJIOK KUTTEIISUIBHOCTI Ta rOCHoJaploBaHHs JToauHU. Hacmiakom Moxe
CTaTU OTPUMAaHHS KOPOTKOCTPOKOBOI E€KOHOMIYHOI BHUIOAM 0€3 MEepCHeKTUB
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CTaJIoro cycniabHOro po3BuTky. Came 3 1ieto Meroro OOH Oyiio 3aTBepKEHO
1111 CTAJIOTO PO3BUTKY, OJHIEIO 3 IKUX € 3aXUCT Ta BIAHOBJICHHS JTOBKIJIJIA.

[IpoGiema yKpaiHCbKOI E€KOHOMIKM Yy TIOpPIBHSHHI 13 PO3BUHYTHUMH
KpaiHaMU TOJIITa€ Y BUCOKIN YacTIll CHPOBUHHOI MPOMHMCIIOBOCTI, SIKa MO CBOIH
CyTi o0y/1I0BaHa HAa BUKOPUCTaHHI Ta MOTIPUIEHH] NPUPOAHUX pecypceiB. I xou
VYkpaiHa He BXOAUTH 0 KpaiH-JIIJIEPIB MO BUCHAKEHHIO MPUPOIHUX PECYPCIB,
ajle BOJHOYAC BOHA XapaKTEPU3YETbCSI HU3BKOIO YAaCTKOK NepepoOHOi
HpOMHCJIOBOCTl AxicTh npoz[yKun CHPOBUHHUX rajry3ei MOCTYMa€eThCS SKOCTI
MDKHApPOJHUM aHAJIOTOM 1, SIK HACHIJOK, MPUHOCUTHh MEHIIE AOXOAY MpH ii
peanizalii Ha Mb>KHaApOJHUX PUHKaX 30yTy.

3a maibke 30 pOKIB HE3QIEKHOCTI YKpaiHa Tak 1 He 3I1MCHWIA
TEXHOJIOT1IYHUX TMPOPUBIB y OYyIb-iKiA 3 ramy3ed HapOJHOrO TOCIOJApPCTBA.
HaromicTe 3amydyaemMo TEXHOJIOTII 1 JOCBiI PO3BUHYTHX KpaiH (4acTo
€KCTEHCHUBHUN Ta HE MepeAoBHil). 3 TOYKH 30pYy CTpATErii JOBTOCTPOKOBOTO
€KOHOMIYHOTO 3pOCTaHHs (iCKajdbHa TMOJITUKA Ma€ COPSIMOBYBAaTUCh Ha
PO3BUTOK BJIACHOTO HAYKOBO-TEXHOJOTTYHOTO MOTEHIIATY, IKUM OU B MIJICYMKY
JaBaB 301IbIICHY BAJIOBY JOJAaHY BapTiCTh TPUBAIHM MEPiol. 3aKOHOMIPHO, 110
1HHOBAIII1 1 TEXHOJIOTIYHUHN MIPOTPEC 3aJICKUTH B1Jl AKOCTI Ta CTYTIEHIO PO3BUTKY
OCBITH.

OpgHuMuU 13 1IN CTaJoro PO3BUTKY € SIKICHA OCBITa Ta 3a0e3MeuYeHHS
IHHOBAIId y TMPOMHUCIOBOCTI. SIKiCHa OCBITa Ta HayKa uepe3 T'eHepalliio
1HHOBAIlIdA MOXE BIJHAWUTH HOBI CMOCOOM 3axuUcTy MAOBKULIL. Yacto B
JOCSITHEHHI 1UX IUJIE MU CIIUPAEMOCH Ha 3apyO1KHUM JTOCBiJ, 110 HE 3aBXKIU
BHUIIPABJAHO B HAI[IOHAJHLHUX OCOOJMBOCTSAX Ta 3Ba)KAIOUM Ha ITOMEPETHIN
MMO3UTUBHMI JOCBIJ BIaCHUX 1HHOBaIlIW. He3pakaroun Ha JOCUTh BUCOKY JIOJIO
BUJIaTKIB Ha OCBITY B Ykpaini 5,9% BBII y 2018 pomi [1], 3HauHa qons 1mux
BHUJIaTKIB CKEPOBYETHCS HA PO3BUTOK CEPEIHBOI Ta CEPEIHbO-CIEIIaTbHOI
ocBiTH. Buila ocBiTa ChOTOJHI YacTO CTABUTHCA Yy PaMKU MIKHApOIHOT
KOHKYPEHIIIi, Ji0epali3yloun MOXJIMBOCTI Mirpaiii MOJOAl JJIsi OTpUMaHHS
OCBITM B OLIBII €KOHOMIYHO PO3BHHYTI KpaiHdh. Ta dacTo 1€ 3aBeplIyeThCs
MOBHOIO MITpalli€l0 Mpane3aaTHoro HacejaeHHs. Jlo Toro x 3a ominkoro OOH
HacelleHHs Ykpaiau y 2025 pomi ckopotuthbes A0 40 muH. 4o, a B 2050 porri
ckmame 30 wmuH. dwon. [2]. SIK HAcmiOK, HaBITh NPH BHCOKIH YacTIll
¢iHaHCYBaHHS OCBITH B YKpaiHi, KpIM CHpUSHHA 0a30Biil OCBITI JeprkaBa
MIHIMI3y€ CTUMYJIH JO PO3BUTKY TOTO BHIy OCBITH, SIKH OW TPOIYKYyBaB
BJIACHI HAI[lOHAJIbHI 1IHHOBAIII1 Ta CIIPSI€ 3MEHIIICHHIO HACEJICHHS KpaiHHU.

B VYkpaini BugaTky Ha 3aXHCT HaBKOJIMIIHBOTO MTPHUPOIHBOTO CEPEIOBHINA
y 2014 pomi Butpauanocs 1,4% BBII, y Toit yac sik B 1996 pori — 3,3% BBII.
Yactka nepkaBHOro (piHaHCYBaHHS KamiTalbHUX 1HBECTHUIIN 3HU3MIACH 3 7,5%
ix BenmmunHU y 1996 poui no 0,5% B 2014 pomi, xo4a 4acTka MOTOYHOIO
(d1HaHCYBaHHS 3 JepxKaBHOro Oro/KeTy Bupocina 3 1,3% y 1996 poui 10 2% y
2014 pomi [2]. ToOro 3abe3neuyrouu KiIbKiCHE (HOMIHAJIbHE) 30UIbIICHHS
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BUJIATKIB y TIOPIBHSIHHA 3 TMOMEPEAHIM MepiogoM, (GaKTUIHO MU 3MEHIITYEMO
4acTKy BUTpAT Ha (PIHAHCYBAHHS 3aXHUCTY MPUPOJHUX PecypciB. 3AIHCHIOIYHU
BUJIATKOBE PETYIIOBAaHHA SK I1HCTPYMEHT (hICKaJbHOI TMOJIITUKA HEOJAMIHHO
NOTPIOHO 3 POKY B PIK 30UIBIITYBAaTH YAaCTKy €KOHOMIUYHMX BHAATKIB, Y TOMY
YUCJIl HA BIPOBAXKEHHS IHHOBALIMHUX Ta €HEPrOOIaIHUX TEXHOIOT1M.

Jnst  3abe3neueHHsa peam3anii  (icKaabHOI TMOJITUKM Yy KOHTEKCTI
30epeKeHHs JOBKULISA Ta IPUPOJHUX PECYPCIB CIIA:

— 301IbIIYBaTH YacTKy KamiTalbHUX BUJATKIB HAa PO3BUTOK BUPOOHUIITB,
K1 O CIIPUSIIA 3aXUCTY Ta BITHOBJICHHIO MPUPOIHBOTO CEPEIOBHIIA;

— BIPOBQ)KYBaTH Ha TIOCTIMHIA OCHOBI TIOJATKOBI TMUIBIH  TPHU
OTIOJIATKYBaHHI MPHUOYTKY MiAMPUEMCTB, SIKI 3aMAarOThCS MEPEPOOKOI0 CMITTS
Ta BIAXO/IB KUTTEMISIJIBHOCTI JIFOIUHH;

— NIJBUILYBAaTU (PICKAJIbHY POJIb €KOJOTIYHOTO MOAATKy 3a 3a0pyIHEHHS
MPUPOJIHBOTO CEPEIOBUIIIA;

— TpaHcPOpMyBaTH MIAXOIU 10 OMOJATKYBaHHS BJIACHHUKIB TPAHCIIOPTHUX
3ac001B Y BIANOBIIHOCTI O CTYIEHs 3a0pyAHEHHS MPUPOIHBOIO CEPEIOBUILA
(mepexim Big OMOAATKYBaHHS JOPOTHUX JIO OIOJATKyBaHHS €KOJOTIYHO
IIKIITUBUX TPAHCTIOPTHUX 3aC001B);

— 3a0e3MeunT BUPIIICHHS MPpoOIeMy yTUIIi3allli TpaHCTIOPTHUX 3acO0iB 3a
JOTIOMOTOI0 BITHOBJICHHS YTUJII3AI[IHHOTO 300py 3 pErIaMEeHTAIl€I0 CTYICHS
3HOCY IMPHU IKOMY 000B’SI3KOBOIO € YTHJI13aIl1s;

— po3BUBATU 1H(PACTPYKTYPY JOPIT 3a PaXyHOK JEPKaBHUX €KOHOMIUYHUX
BUJIATKIB Ta KOIUTIB MI>KHAPOJHUX OpraHi3alliif;

— CIIPUSITH PO3BUTKY SIKICHOT OCBITH 4Yepe3 JepxaBHE (iHAHCYBaHHS 3
METOIO TeHEPYBaHHS Ta BUPOOHUYOTO BIPOBAKEHHS 1HHOBAIIIH;

—3aydyaTd MDKHApOJHI 1HBECTHINi Ta BHUKOPHCTOBYBATH TPAHTOBI
MOKJIMBOCT1 MIKHAPOIHUX OpraHi3alliii Ha BIPOBAKEHHS €KOJIOTIYHO- YHCTHX
BUPOOHUIITB.

Peanizyroun QickaibHy MONITUKY B YKpaiHl HEOOXIJHO palioHaJIbHO
BUKOPHUCTOBYBAaTH  I1HCTUTYT JIEpXKaBH, II00 OJHOYAaCHO IIOBHOI[IHHO
peaizoByBaTU Ta 30epiraTu JIOJACHKHI IMOTEHIad KpaiHh Ta MiHIMI3yBaTH
BILIHB KUTTETISIIBHOCT] Ta €EKOHOMIYHOT aKTUBHOCTI Ha MIPUPO.Y.

Jlitreparypa
1. [lina nep>xasu. URL: http://cost.ua/budget/expenditure/

2. Report on Green Transformation in Ukrainero URL.: http://www.green-economies-
eap.org/resources/2016_GreenTransformation%20in%20Ukraine%20ENG.pdf
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borpan Maaunak
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

IHCTPYMEHTU T'APMOHI3ALII BIOJKETYBAHHSI
TA IYBJIYHOI NOJITUKHA

brogxer € HEeBiJl’€MHOIO CKJIQI0BOIO CYCHUIBHUX BIJIHOCHH Ta BaXKIMBUM
aCIeKTOM €KOHOMIYHOI JisJIbHOCTI. BigTak OrokeTHa MOJITUKA MepedyBae y
TICHIA 3aJI€XKHOCTI BIJ yCiX cdep KUTTEASUIBHOCTI IEpkKaBU — 3 OJHOr0 OOKY
3QJICKUTH BIJ] MPOILIECIB, 110 BIOYBAIOTHCS, @ 3 1HIIOIO — BIUJIMBAE HAa HUX.
baxxanoro  pe3ynpTaTy ~ MOXKHA  JOCSATTH  3aBIASKU  CHCTEMHOMY
MIAMOPSIAKYBAHHIO OFO/KETHOTO TJIAaHYBAaHHS YPSIIOBIM MOMITUI Ta 11 IIJISM.
[{imicHO MPIOPUTETH YPSAOBOI MOMITHKKA CHOPMOBaHI y CHUCTEMI IJIaHyBaHHS,
sKa BKJIIOYAE CTpaTeriuHe IUIaHyBaHHS, ITJIaHYBaHHS peajis3allii crparerii, Ta
KOPOTKOCTPOKOBE IJIaHYBaHHS.

Ha pi3HuX Tropu30OHTaX TIUIAHYBAHHS IyOJIYHOI TOJITHUKM MOJKHA
3aCTOCOBYBATH PI3HI TEXHOJIOTII OO/PKETYBaHHS Ta 1THCTPYMEHTH rapMOHI3aIlli
OIO/UKETHOI TOJITUKM 3 YpsaoBUMU IuiaHamu. CrpaTeriune OrOIKeTHe
MJIaHYBaHHS Ma€ BPaxOBYBAaTH MPIOPUTETH Ta 3aBJaHHS BU3HAYECHI B yPSIOBIi
cTparerii. BiamoBigHO cepeaHbOCTPOKOBI OIOKETHI IJIAHW MIAMOPSAIKOBAHI
YpSIIOBUM TUIaHAM  peami3ailii crparerii. AHAJOTIYHO WIOpIYHI OIOKETH
OpIEHTOBaHI Ha BHUKOHAHHS PIYHUX TMPOrpaM COIATHHO-EKOHOMIYHOTO
po3BUTKY. HasiBHICTH yCiX BUAIB YpSAOBUX IUIAHIB, K1 BKJIIOYAIOTh, 30KpEMA,
CTpaTerito, a TaKOX BIJMOBIAHUX BHUIB OIOJKETHOTO TUIAHYBAHHS € MEPIIOI0
YMOBOIO TapMOHI3allli CTPaTErivyHOro MiaHyBaHHs Ta OIOKETYBaHHS.

bazoBuM mepiogoM  OOJKETyBaHHS BBAXKAETHCS  CEPEAHBOCTPOKOBE
OrokeTHe TUTaHyBaHHsA. Came 1ed TOPU30HT OFOKETHOTO TIUIaHYyBaHHS
BIIKpUBAE OLIBIIE MOXJIMBOCTEH NJIsl Y3TO/KEHHS OIOKETHHX TapameTpl 3
CTpATEeTIYHUMH IUISIMHU, HA POTUBArY 3 MIOPIYHUM OIO/KETHUM TUIAHYBaHHSIM,
SKe ITHOpY€E MailOyTHI BUTPATH 1 BUTOM Ta BUKOPUCTOBYE 0a3y MUHYJIOPIYHUX
oromketiB [2, p. —8]. CepenHbocTpokoBe OrOKETyBaHHS TOTpeOye BiA
PO3pPOOHUKIB TMEPErIIAly CEKTOPIB, MPOrpaM Ta MPOEKTIB, U100 3pPO3YMITH, SIK
MO’KHa YJIOCKOHQJIUTH BUTPATH, JJIs TOrO, MIOO BIAMOBIIATH BCTAaHOBICHUM
cTparerivHuM nuisM. JIo TOTO K, CepeaHbOCTPOKOBE OFOJKETYBAHHS 3HAYHO
MOCMa0II0e  BIUIMB ~ HETAaTUBHUX  YWHHUKIB  MIOPIYHOTO  OFOHKETHOTO
MJIaHYBaHHS, TaKuX SK KOPOTKO30pICTh, KOHCEPBATHU3M Ta BY3BKICTh
napoxiaizm.

JlieBicTh Ta pEaTICTUYHICTh IUIAHIB YpPSAYy MEPEBAKHO 3alIEKUTh Bij
y3roJPKEHOCTI CHUCTEMH IUIaHIB 13 CHUCTeMOI0 OropkeryBaHHsA. [{ns Biamu
JOCTYMIHI JBI OCHOBHI TPYNH I1HCTPYMEHTIB, SKI MOXYTh 3a0€3MEUYUTU
rapMoHi3aIil0 OI/KETYBaHHsS 3 CTpaTeriuHuM IanyBaHHsM. [lepma rpyna
nependayae (QopMyBaHHS CEPEIHBOCTPOKOBOTO OIOJKETY BIAMOBIIHO O
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nosioxenb CrpaTerii Ta miaHy 3axofiB ii peamizanii. B npoMy pasi KiUIbKICHI
napameTpu OrO/DKETY MaroTh BPaxOBYBaTH MapaMeTpH CTpaTerii Ta HACIIIKU
peanmizanii 3axofiB, O y Hii mepeadaueHi. J[pyra rpymna iHCTPYMEHTIB Ha€
3MOTY Y3TOJIUTH SIKICHI TapaMeTpu BHUJATKIB OIOKETYy 3 LUISAMHU YPSAI0BOI
MOJIITUKH 3 JIOIOMOT'O0 IMPOTPaMHO-IIILOBOTO OO KeTyBaHHS (puc. 1).

Crparerifi po3BUTKY
MNnaH 3axoais

1. Y3romxkeHHs nmapameTpiB Or0KETY 31 CTpATETYHUMH IJIaHAMU Ha MAaKpOPIBHI.

2. Y3ro/keHHsI KUIBKICHMX 1 SIKICHUX XapaKTepUCTUK OIO/DKETHUX Mporpam 3i
CTpaTeriYHUMH IJIaHAMU Ha MIKPOpPIBHI.

3. Y3romkeHHsl pecypciB Ta 3aBlaHb TOJOBHUX PO3MOPSTHHUKIB KOIITIB OIODKETY 3
OIO/KETHOIO TIOJITHKOIO JIEPKABH.

Puc. 1. Bzaemo3e’a30x cmpameziunozo niaanyeantsa ma 01004cemyeanns.

B  Vkpaini 3po0ieHO  BaXJIMBI  KPOKM  IIOAO  3alpOBa>KEHHS
CEepeIHLOCTPOKOBOTO  OFO/PKETHOTO  IUTAHYBaHHA. BOHM  CTBOPIOIOTH
MEePEAYMOBH I Y3TOHKCHHS OIO/KETHO1 MONITHKUA YPSAy 3 CTpaTeriuHUMHU
MpIOpUTETaMH, BHU3HAYEHUX Yy TMPOTPAMHHUX JOKYMEHTaX CTPaTEeTId4HOTO
XxapakTepy. 30Kpema, BHeceHMMH Ha mouatky 2019 poxy 3miHamMu [0
bromketHoro koaekcy VYKpaiHM TMepeadadeHo 3ampoBaKEHHS O0HKETHOI
AeKnapaiii — JOKYMEHTa JE€pKaBHOTO CTPATETiyHOTO IUTAHYBaHHSA, IO
BHU3HAYAE 3acau OIOKETHOI MOJITUKHN Ha cepeIHbOCTpoKoBUi nepiox [3]. Llei
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JIOKYMEHT, MICTUTb y3TOJIKEH1 31 CTPATET1€0 PO3TOPHYTUI CIIEKTpP MapaMeTpiB
O10KETHOT MOJIITUKKU HAa CEPETHbOCTPOKOBY MEPCIIEKTUBY, 30KpeEMa:

1) Opi€HTOBHHMX OCHOBHMX IPOTHO3HUX MAaKPOITIOKAa3HHMKIB €KOHOMIYHOIO i
COLIAIHOTO PO3BUTKY Y KpaiHu;

2) OCHOBHHX 3aBJaHb OFOKETHOI TOJITHKH, 30KpeMa (TpaHHYHOTO 00CATY
nediruty (IpodiuuTy) AEpKABHOTO OOJKETY, YACTKU MPOTHO3HOTO PIYHOTO
o6cary BBII, mo mnepepo3noauisieTbCsi 4epe3 3BEJCHHI OroJKeT YKpaiHu,
IPaHUYHOIO OO0CATY JIepKaBHOro OOpry 1 TpaHUYHOIO OOCATY HaJlaHHS
JIep>KaBHUX TapaHTIM, BCTAHOBJIEHHS PO3MIPY MIHIMAJIbHOI 3apoOITHOI IUIaTH,
IPOKUTKOBOTO MIHIMyMYy Ta PIBHS HOro 3a0e3ledyeHHs, 3arajibHOro oO0Csry
Jep>KaBHUX KamiTalbHUX BKJIAJICHh Ha PO3pPOOJICHHS Ta peati3alliio Aep KaBHUX
IHBECTUIIIMHUX TIPOCKTIB 13 3a3HAYCHHSM NPIOPUTETHUX HAMPAMIB TaKUX
KaIiTaJbHUX BKJIA/ICHB;

3) NpiOPUTETHHUX 3aBJIaHb MOJATKOBOI MOJIITHKH;

4) nmpiopUTETHUX 3aBJaHb (DIHAHCOBOTO 3a0C3IMEUCHHS CYO0BOI BJIaaU Ta ii
He3aJIe)KHOCTI [3].

Orxe, OmomKeTHa JACKJapaiisi CIyrye 1HCTPYMEHTOM  Y3TOJKEHHS
OCHOBHHUX KUIbKICHUX OIO/PKETHHX MapaMeTpiB 3 CTPATETTUHUM IJIaHyBaHHS Ha
MaKpOpiBHI Ha CEpPEIHHOCTPOKOBY MEPCHEKTUBY (MO3HaueHO mudporw 1 Ha
puc. 1).

[TporpamMHO-11iIbOBE OIOIKETYBAHHS A€ 3MOTY y3TOJUTH 3 CTPATEr1YHUMU
laHaMu 1€ ¥ AKICHI mnapameTpu OrojkeTy. B 1mpomy pasi KIHOUYOBUMHU
rnapaMeTpamu, 3a SIKUMHU BiJIOYBA€ThCS Y3TOKEHHSI OFOJKETHOI MOJITUKU 3
CTpATET1YHUM IJIAHYBAHHSM € METa BUTpAYaHHs OFO/KETHUX KOIITIB, 3aB/IaHHS
Ta O4iKyBaHl pe3ynbTatd. B  VYikpaiHi mporpamMHO-IIIIBOBUN  METO.
OropkeTyBaHHST mependadaec  (GopMyBaHHS JOKYMEHTIB, $IKI BHU3HA4YalOTh
OPIEHTHUPH VISl PI3HUX TOPU3OHTIB OIOKETHOTO TUTaHyBaHHS. Piuni mapameTpu
JISTIBHOCTI TOJIOBHUX PO3MOPSIHUKIB KOIITIB BU3HAYAIOTHCS y OIOJIKETHUX
nporpamax. [lupmri  ropu3oHTH  OHOIKETHOTO  IUIAHYBaHHS  T'OJIOBHI
PO3MOPSIAHUKNA OIO/PKETHUX KOILUTIB 3aCTOCOBYIOTH Yy (OpMi CTpaTeriuHuX
IUTAHIB MIHICTEPCTB Ta 1HIIMX LIEHTPAJbHUX OpPraHiB BUKOHABUYOi Biagu. Came
OCTaHHIM JOKYMEHT € BUKOHYE T'OJIOBHY pPOJib Yy 3a0€3MEeUeHH1 y3rOKEHOCTI
OIO/UKETYBaHHS  TOJIOBHMX  PO3MOPSAHUKIB  KOMITIB 3  CTpPaTeriuHUMH
piopuUTETaMH PO3BUTKY KpaiHu (To3HaueHo nmudporo 2 Ha puc. 1).

CrpaTteriyauii TUTaH OisUTBHOCTI MIHICTEPCTBA YHM 1HIIOTO IEHTPAIBHOTO
OpraHy BUKOHABYOi BIJW PO3POOJISETHCS 3 METOK BH3HAYCHHS HOTO METH
(micii), cTpaTeriuHmX IiJIeH, 3aB/laHb Ta MOKA3HUKIB pe3yJbTaTiB iX BUKOHAHHS
Ha TUIAHOBUM TMEpioj] BIAMNOBIAHO [0 CTpaTeriyHUX ULUIeH 1 MpPIOPUTETIB
COLIIANTbHO-€KOHOMIYHOTO PO3BUTKY [1]. Ilopsimok miArOTOBKH CTpaTeriyHOTO
IJIaHy Tnepeadayae BU3HAYEHHS BIJAMOBIAHOCTI CTpPATEriYHUX IIJIEH OpraHy
IJIAHYBAHHS CTPATErIYHUM IUISIM Ta MPIOPUTETaM PO3BUTKY KpaiHH,

37



BU3HAYEHUM aKTaMU 3aKOHOJABCTBAa Ta CTPATETIYHUMU 1 MPOrpaMHUMU
JOKyMEHTaMHU.

Takum 4YMHOM, CTpaTeriyHi IIJII TOJOBHHUX PO3IMOPSIHUKIB OOJKETHUX
KOIITIB BPaxXOBYIOTh CTpaTeriyHl Il Ta TMPIOPUTETH EKOHOMIYHOTO 1
COLIIAJIBHOTO PO3BUTKY YKpaiHU Ta JIEPKABHOI MOJITUKH Y BIANOBIIHINA cdepi
IISJIBHOCTI, BH3HAYEH1 CTPATETIYHUMHU 1 MOPOrPaMHUMH JOKYMEHTaMHU.
AHAJIOTIYHO  mependayeHo  y3rOJUKEHHS  3aBlaHb, SKI  MICTATbCA Y
CTpaTeriyHOMY IJIaHI TOJOBHUX PO3MOPSIAHUKIB OFOKETHUX KOIIITIB 1 3aBJaHb,
BU3HAYCHUX y JOKYMEHTax, sIKI BU3HAYalOTh CTPATEril0 PO3BUTKY JAEpP>KaBH.
Bigrak 3acTocyBaHHS CTpaTeriyHOrO IIJIaHy MIHICTEPCTBA UM  1HIIOTO
[EHTPAJILHOTO OpPraHy BUKOHABYOI BJIaJIM CTBOPIOE YMOBH JJis 3a0e3MeueHHs
3B’SI3Ky OIOJKETYBAaHHS TOJIOBHUX PO3MOPSIHUKIB KOMITIB Ta CTPATEr14HOTO
TJIaHyBaHHS PO3BUTKY SIS KaBH.

PiuHi OrO/KETHI MporpamMu TOJOBHI PO3MOPSAIHUKH OFOJKETHHX KOILTIB
bopMyI0Th 3 ypaxyBaHHSIM CTpPATETIYHUX IUIaHIB JisUIbHOCTI. OTXKe, OCHOBHI
KOMIIOHEHTHU OIOJIPKETHUX MPOTrpaM — META, 3aBJaHHs Ta OYiKyBaHI Pe3yJbTaTH
MarOTh BIATOBIJATH BIATIOBIIHUM CKJIAJOBUM CTPATETIYHHUX IUIAHIB TOJIOBHHUX
PO3MOPSITHUKIB OIOKETHUX KOMTIB. lle cTBOoproe ymMoBHM [jIsi CHpsIMyBaHHS
OI0/DKETHHX BHUJATKIB Ha JISJIBHICTH TOJOBHUX PO3MOPSIHUKIB OFOKETHHX
KOIITIB, SIKa BU3HAYEHA CTpaTETiUHUMH TUTAaHAMH AisUIbHOCTI. B Takomy pasi
JOCSITA€ThCSl OUIKYBAaHUM pe3yJbTaT, KU NpeAcTaBieHuil y ¢opmi olcsary
CTBOPEHOTO MPOAYKTY, BEJIMYMHM BHJAATKIB, OUIKYBaHUX €(EKTUBHOCTI Ta
AKoCTl. [HCTpyMeHTapiii MpOorpaMHO-I[IILOBOTO OIOJKETYBaHHS CTBOPIOE
MepeayMOBH i TOTO, IIOO0 BHUKOHAHHS OIOHKETHUX MpOTpaM HE JIUIIIE
3a0e3nevyBajio BUKOHAHHSM OIOJKETY, a ¥ COpHsUIO peai3allii cTpaTeriyHoro
MJIaHy TOJIOBHUX PO3MOPSIAHUKIB OFOPKETHUX KOIITIB.

[Ipu mpboMy TOCTa€ BaKIWBE 3aBAaHHS — y3TOJKEHHS 3aBJaHb TOJOBHUX
PO3MOPSTHUKIB OFOIKETHUX KOINTIB, Kl BUILUIMBAIOTH 3 CTpPATEriYHUX IUIaHIB
iXHBOI IISTTLHOCTI 3 TapaMeTpaMu OrojpKeTy (rmo3HadeHo nudporo 3 Ha puc. 1).
[Ipu mpoMy TOCTae 1Ba 3aBAaHHS — BU3HAUCHHS OOCATY OIOJDKETHUX KOIITIB
HEOOX1JHOTO IS peaiizalii IiJIed TOJIOBHUX PO3MOPSIHUKIB OFOKETHUX
KOIINTIB Ta 30ajaHCyBaHHS BUTPAT JCPKABHOTO OIODKETY 3 HAIXOKEHHSIMHU
BIIMOBIIHO 10 BHW3HAYCHUX TNapameTpiB. [ TOJOBHHUX pO3MOPSAHUKIB
OIO/DKETHUX KOINTIB TOCTAa€E HEMPOCTE 3aBAaHHS — 3a0€3MEYUTH BUKOHAHHS
BU3HAYCHUX 3aBJIaHhb Yy MEXKaX BHJIATKOBUX TIOKA3HUKIB 3aKPIIUICHUX Y
Or0JDKETHIN nekmapariii. Y pasi, SKIIO [bOTO HEMOMJIMBO JIOCATTA MOTPIOHO
KOpUTYBaTU BHW3HAYEHI 3aBJaHHS Ta/a00 JMOBEACHI TIOKa3HUKHU BHUJIATKIB.
OOrpyHTYBaHHSI 10JJaTKOBUX OOCSTIB pecypciB y OOUKETHUX 3allUTax Ma€ Ha
MeTi 3a0€3MEeUUTH apryMEHTaMHM Ba*KJIMBOCTI 3aBJaHb, SIK1 OyJe HEMOMXKJIMBO
BUKOHATH B pa3l He 3a0e3MeyYeHHs] HEOOXITHUMH pecypcaMud Ta IXHIMHU
repeBaraMu MOPIBHSAHO 3 I1HIIMMHU OIODKETHUMH mporpamMaMu. Binrak 1
npobsiemMa 3a3BUYall BUPIIMIYEThCA Yy MAUCKYCIi 00 €(PEKTUBHOCTI PIZHUX
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OIO/KETHUX MpOTpaM, HACHIJIKOM SIKUX € KOPUTYBaHHS OIOJKETHHX PECYpCIB
Ha OCHOBI OILIIHKHA €(EKTUBHOCT1 OFOKETHUX MTPOTPAM.

OTxe, y3roMKEHICTh OIO/DKETYBaHHS 3 CTpaTeriuHUM IUIAHYBAaHHSIM J1a€
3MOTy JIOCSTaTH TaKUX FOJIOBHUX PE3yJIbTATIB:

1) po3mmput BuUMipH 30aJIaHCOBAHOCTI OIO/KETY, 3aBISKU OJEpKaHii
MO>KJITUBOCTI 30alaHCyBaHHs 3aBJaHb Ta LUJIEH ypAI0BOI MOJITHKU 3 pecypcaMu
OIOJKETY, a TAKOX 30a1aHCyBaHHS MIPIOPUTETIB OI0OKETHOI MOJITUKH Yy Yacl.

2) MiABUIIUTH €(PEKTUBHICTh BUKOPUCTAHHS OIO/DKCTHHX KOIITIB dYepes
TICHY y3T0JIKCHICTh OIOJKETYBAaHHS 13 CTpaTEriYHUM IJIaHYBaHHSIM JISTILHOCTI
yp4any;

3) DOJIMIIUTH MMPOTHO30BAHICTh 1 MparMaTH4YHICTh (DiCKAIbHOI MOJITUKH
sl CyO’€KTIB  peaJbHOrO0 Ta IMyOJIYHOTO CEKTOPIB  EKOHOMIKH 1
JOMOTOCITO/IAPCTB;

4) MiABUIIUTH BiINOBIAAIBHICTh TOJIOBHUX PO3MOPSIHHUKIB OFOKETHUX
KOILUTIB 32 JIOCATHEHHS PE3yJIbTaTIB, BA3HAYEHUX Y CTPATEriUHMX IJIaHaX.
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Bikropisa Cigasp
TepuoninbcoKull HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmem

®ICKAJIBHE PETYJIOBAHHSA 30BHIINHbOEKOHOMIYHOI
JAIAJIBHOCTI: TEOPETUYHI ACIIEKTH

OaHuM 3 HaWBAKJIMBIIIMX YMHHUKIB PO3BUTKY HAIllIOHAJIBHOT EKOHOMIKH €
30BHIINTHbOCKOHOMIYHA aKTHUBHICTh, OCKUJIbKM KpaiHa HE B 3MO31 3a0e3MeUuTu
edekTUBHE (PYHKILIOHYBAaHHS €KOHOMIKM 0€3 BUKOpDUCTAaHHS TiepeBar
MDKHApOJHOTO PO3MOAULY TMpali Ta CYKY[MHOTO MIDKHAapOJHOTO HAyKOBO-
TEXHIYHOTO mnoTeHiiany. Oco0auBO 1Ie aKTyallbHO 3a CYYaCHHX YMOB, KOJIU
HaOyBalOTh 1HTEHCHUBHOI'O PO3BUTKY TMPOIECH MDKHAPOJIHOI E€KOHOMIYHOI
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iHTerpaiii, riaobami3aiii CBITOBOIO TOCIOJApPCTBa, TpaHCHAIIOHAJI3AIll],
MDKHApPOIHOTO MOJILTY Tparii.

HatoMicTh PO3BHTOK 30BHINTHBOCKOHOMIUHOI AismbHOCTI (mami — 3EJI)
CIIpHUsE€ €KOHOMIYHOMY 3POCTaHHIO, BKJIFOUEHHIO HAIllOHAJIBHOI €KOHOMIKH B
CBITOBI rOCIIOAAPChKI MPOIIECH, MIJABUIIEHHIO il KOHKYPEHTOCIPOMOXKHOCTI Ha
CBITOBHX PHHKAaX, 3pPOCTAHHIO HAyKOBO-TEXHIYHOIO pIBHS BHUPOOHUIITBA,
palioOHAaIbHOMY BHUKOPHUCTAHHIO PECYpCiB, TMOKPAIIEHHIO PIBHSI  KUTTA
HACEJIEHHS, PO3B’A3aHHIO 0araThboX COLIAJBbHUX Ta €KOJIOTTYHUX NPOOIIEM.

30BHINIHPOCKOHOMIYHA JISJIbHICTE — cdepa EeKOHOMIYHOI isUThbHOCTI
OIANPUEMCTB, (ipM, KOMIaHIM 1 JepXaBHW, IIOB’s3aHa 13 30BHINIHLOIO
TOPTiBJICIO0, 1HO3EMHUMHU KPEAUTAMU Ta 1HBECTHISAMH, 3IMCHEHHSM CIIJIBHO 3
IHITUMU KpaiHamMu TpoekTiB Toto [1, 610].

Icuytorh  pi3HoMaHiTHI  kjacudikamii  BumiB  3EJ[,  oCKiabku
BUKOPHUCTOBYIOTBCS Pi3HI KpuTepil Ta migxoau. Cepell HAyKOBIIB €EKOHOMICTIB
HeMae e€auHO1 To4ku 30py moao noxinry 3EJ] Ha meBHi Buau. IlepeBakHo
BUKOPHCTOBYETHCS ~ HOPMATUBHO-TIPABOBWMK  TMIAXiJA 10  TPaKTyBaHHS
30BHIIIHLOEKOHOMIYHOI JISJIBHOCTI Ta 11 BU/IB.

VY3aranpHenuii po3noain 3EJ[ Ha OCHOBHI BHIM 3aJ€KHO BijJ HAIPSMKIB
MIAMPUEMHUIIBKOT AiSUTBHOCTI Ta 1ied Buxony cy0’exkra 3E]| Ha 30BHIIIHIN
PUHOK MOJKHA TPEJCTABUTH HACTYIHUM YUHOM (puc. 1).

B30BHIIIHLOEKOHOMIiYHA OiAJABHICTH

30BHILIIHS TOPTIBIISL MisxHapoaHi BamoTHO-(hiHAHCOBI MixHapoaHa crieniaizaris i
Ta erILI/ITHi BIJHOCUHH KOONIEepyBaHH BI/IpO6HI/IHTBa
Ta HAyKOBO-TEXHIUHE
CHIBpOOITHUIITBO

Puc. 1. Buou 306HIuWHb0CKOHOMIYHOT OIAIbHOCHL.

dickanbHEe PETYJIIOBaHHSI €KOHOMIYHHUX MPOIECIB MOCIa€ 0COOIUBE MICIIE
cepell I1HIIUX EKOHOMIYHMX METOJIB JEp>KaBHOTO peryiitoBaHHsA (puc. 2).
CBiTOBa MpaKTUKA CBIIYUTH, 110 caMme (piCKambHE PETYJIOBAHHS 3aJIMILIAETHCS
€IUHUM J[1€EBUM 3aCO0OM 3IJIaJPKyBaHHS €KOHOMIYHUX IIMKIIB 32 YMOBH, IO
MOHETApHE PETYJIIOBaHHS BTpavya€e CBOIO €PEKTUBHICTD.
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ExonomiuHi iHcTpyMeHTH
peryiawsanas 3E/]

I'pomoBo-KpeanTHE BaawTthe
pEry.IloBAHHA: pEry.IloBAHHA: Iinose dickajaIbHe
00IIiKOBa CTaBKa BAIFOTHHIT Kype peryJaoBaHHsN: PESVIIES e
HOpMa 0GOB'T3KOBOTO (meBambBaris / CHCTeMa IIiH i TapHbiB I
Ppe3epByBaHHA PEBAIbBAIIi) NPaBILTA Ta YMOBIT JepKaBHI BUOATKH
oIepalrii Ha BaIIOTHI 0OMeKeHHA I[IHOYTBOPEHHA Iep:KaBHI 3aKyIiBIi
LIS DALY [y BAIFOTHI PE3ePBH MIKGIOUKETH] Ta
TPOLIOBA eMicis comianbHi TpaHcepTH
KpEeIUTHA eMicisa ,uep_}KaBHi Ta
MYHIITUTTATBHI

BaIIOTHHIT Kypc
3aMO3HYEHHA

Puc. 2. Cknao ekonomiunux incmpymenmie pezyniosanusa 3E]/

3a ¢opmoro BIUIMBY (piCKalbHE PETYIIOBAHHS HAJEKUTh J0 HEMPSIMUX
METOIB JCP>KaBHOTO PETyJIIOBaHHSA, IO 0a3ylOThCs HE Ha MPSMOMY MPUMYCI
roCIOJapIOI0UNX Cy0’€KTIB, a HA BUKOPUCTAHHI iXHIX €KOHOMIYHUX 1HTEPECIB.
BukopucToBy0UM 1HCTPYMEHTH (DICKaIbHOI MOJITUKH, JepKaBa CTBOPIOE
YMOBH, 32 IKUX €KOHOMIYHUM Cy0’€KTaM CTa€ BUT1IHUM BPaXxOBYBaTH 1HTEpECH
Jep>kaBU B TIPOIECI CBO€EI JISUIBHOCTI 1 HEBUTITHOK € OMNOPTYHICTHUYHA
IOBEIHKA [2].

dickanbHe perysatoBaHHA Nepeadayae 371aroIKeHe BUKOPUCTAHHS METOIB
OIOKETHOTO 1 TOJIATKOBOTO PETyIIOBaHHS [3, 29].

[Taentko T. posrmsimae ¢ickaabHE PETYNIOBAHHS SK «Y3TOKCHHHN Ta
30a7aHCOBAaHUN BIUIMB (PICKAIBHUX IHCTPYMEHTIB Ha 00’€KTH (HiCKaIbHOTO
pEryJIoBaHHS» Ta Jla€ BU3HAYEHHS (DICKAJIBHOTO PEryJtoBaHHS (PIHAHCOBHUX
MOTOKIB — 11€ CYKYIHICTh THCTPYMEHTIB 1 BaXKeJliB, 3a JOIIOMOTO SIKUX JIepKaBa
CTBOPIOE YMOBH JJI1 MOO1II3alii He0OX1THOro 00cAry (piHaHCOBUX pECypciB Ta
iX e(eKTUBHOTO BUKOPHUCTAHHS 3 METOIO 3a0€3MEeUEHHS CTaIOT0 €KOHOMIYHOTO
3poCTaHHs [2].

BpaxoByroun  BuHIlE3a3HAY€HE, MOXHA KOHCTaTyBaTW, WIO0 CYThb
¢ickanmpHOrO perymoBanHs 3EJ[ momsrae y 37aroJKeHOMY 3aCcTOCYBaHHI
OIO/UKETHOTO Ta MOJATKOBOTO  IHCTPYMEHTapil0 3 METOI0  CIPHUSHHS
edexkTuBHOMY po3BUTKY 3E/I.

JlocBiT pO3BUHYTHX KpaiH JTOBOAWTH, LIO0 (ICKaJbHE PETYIIOBaHHS €
JIEBUM METOJOM JOCSTHEHHsS BU3HAYEHUX IIJIEH Yy 30BHINTHbOCKOHOMIUHIN
nonituui. Ha neBHOMY eTamni po3BUTKY 32 KOHKPETHUX YMOB YpsiJl KpaiHU Mae
MOXJIMBICTh BUKOPUCTOBYBATH (hiCKaJbHUI 1HCTPYMEHTApid, BPaXOBYIOUHU IX
oco0suBOCTI BILTUBY Ha cy0’ekTiB 3E/I.
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Cexkuis 2. IlonaTkoBa cucrema YKpaiHu B YyMOBaXx
reonoJiTHYHHUX AUcOaJaHciB Sections

Sections 2. The tax system of Ukraine in conditions
of geopolitical imbalances

Volodymyr Dmytriv
Ternopil National Economic University

POLITICAL PROCESSES IN UKRAINE
AND THEIR IMPACT ON FISCAL POLICY

Ukraine’s aspiration to integrate into the world economic space conditions
the necessity to use fiscal instruments that will produce the desired social and
economic effects and will contribute to strengthening the competitiveness of the
national economy.

The anticipated changes in key government institutions are the main
peculiarity of the 2019 electoral processes. This renewal of institutions that
jointly define the country’s political course and ensure its implementation — the
President, the Verkhovna Rada and the Cabinet of Ministers — will occur
through democratic elections, where the visions of the state policy in different
spheres put forward by presidential candidates and political parties will
compete for voters’ support.

Critical assessments of the country’s development are predominant in the
society. Most respondents (71%) believe that the situation in Ukraine is
developing in the wrong direction, as opposed to approximately 12%, who
think that the events are unfolding as they should. Another 17% — could not
give an answer.

Fiscal policy (from the Latin “fisc”” — imperial treasury (in ancient Rome),
treasury (Turkic) — money repository) is the manipulation of the state budget for
the purpose of fulfilling state’s functions. American economists believe that
fiscal policy is the regulation of government expenditures and tax proceeds to
ensure full employment, price stability and economic growth.

Fiscal policy can be stimulating or restraining, depending on which
development direction of the influence object the state aims to achieve. For
example, when the economy is in recession or depression, fiscal policy can be
stimulating if the state increases the investment opportunities of economic
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agents with fiscal instruments and this leads to a budget deficit or increase. In
the case of economic growth, fiscal policy for controlling inflation passes into a
restraining fiscal policy.

In 2018, the shadow economy was 32%. That is 2 percent less, than in
2017. Having been analyzing these indices over the past 10 years, it can be
argued that this is the lowest indicator of the shadow economy size over the
past 10 years. The reason for this stabilization was the stabilization of the
economy, the continuation of reforms and the preservation of a favorable
situation for doing business, which allowed business entities to come back
again from the “shadow” and to do business legally.

The analysis of political preferences among the supporters of potential
presidential candidates has demonstrated correspondence with the pattern of
their distribution among all citizens. Fundamental differences were observed in
the socio-cultural sphere, and are related to the geopolitical positioning of
candidates.

To sum up, it is possible to outline a range of political alternatives that are
supported by the majority (absolute or relative) of potential voters:

— The government’s active role in management of economic process, price
control;

— Extension of the moratorium on free purchase and sale of farmland;

— Support of national manufacturers, high import taxes;

— Priority orientation on social needs and moods inside the country;
implementation of the EU, US and IMF recommendations that do not contradict
social needs;

— Introduction of progressive taxation — citizens with higher income have
higher tax rate;

— Protecting interests of low-income citizens;

— Government must guarantee a decent living for citizens, who have
worked throughout their working age;

— Active government role in redistribution of public goods, efforts aimed at
reducing the income gap between the rich and the poor;

— Protection of employees’ rights. Granting more rights to employees and
trade unions;

— Salaries of top government employees, public servants, judges,
prosecutors, etc. have to be determined on the basis of the average salary in
Ukraine;

— Social security system (pensions, subsidies, social benefits) has to be run
by the state [1].

Ukraine’s fiscal capacity for economic acceleration is largely limited by the
existing structure of budget revenues and expenditures, as well as unsatisfactory
level of structural reforms. We can only state that in the past several years the
Government has managed to establish control over the State Budget, and
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improve the inflow of revenues to local budgets, thus bringing the actual level
of budget implementation rather close to the planned indicators.
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Bosogumup Basairypa
TepHoninbcoKuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUmMem

TEOPETHUYHI JOMIHAHTH
3ABE3IEYEHHA MUTHOI BE3IIEKH

besnekoBa koMIOHEHTa (YHKIIIOHYBaHHS €KOHOMIKM YKpaiHU HHUHI
BHUCTYIIA€ OAHUM 13 HAWBAXKJIMBIIIUX YMHHUKIB 11 €()eKTUBHOTO pO3BUTKY. Lle,
HacamIiepesi, 00yMOBJIEHO MPUCYTHICTIO 30BHIINIHIX BIMCHKOBUX 1 €KOHOMIYHUX
3arpo3, a TaKoXK BHYTPIIIHIMU aAucOamaHcaMu B eKoHoMilll. [IpsmMoro BIuMBY 1
3arpo3 y Il cuTyallii 3a3Hae MHUTHAa cuctemMa Ykpainu. | Tomy, sK y
TEOPETUYHOMY IIJIaHI, TaK 1 Ha 3aKOHOJIaBUOMY piBHI, BUIIJICHO MOHSTTS
«MHTHa Oe3meKay.

Hanexxne 3a0e3neyeHHss MUTHOI O€3IMEeKH Ha MPAKTULl MOXKJIUBE MPU YMOBI
BCEOIYHOTO HOro OOrpyHTYBaHHS B TEOPETHYHIM wapuHi. BBaxaemo, 110
KJIFOUOBUM 3aBJIaHHSIM B JIaHOMY HANpsIMKY JOCHIJP)KEHHS € OKpPECJICHHS
0a30BUX MOHSATH, 1110 (POPMYIOTh CYyTHICTH MUTHOI O€3IEKH.

HermiOokuii ceMaHTUYHUI aHaNl3 TMOHSITTS «MUTHA Oe3MeKa» CIOHyKae
3BEPHYTUCS 10 PO3YMIHHS CYTHOCTI TOHATTA «Oe3mekay. Tak, y Bemukomy
TIyMa4HOMY CJIOBHHMKY Cy4acHOI YKpaiHChbKOi MOBH 3a penmakiiiero B. Bycena
CJIOBO «0e3IeKay BUTIYMAu€HO SIK CTaH KOJIA KOMY-, YOMY HEOYJlb HI4Or0 He
3arpoxkye [1, c. 70]. OTxe, 3 IBOrO BUIUIMBAE, IO KIHOYOBUMHU MOHATTAMHU Y
TEOPETUYHOMY OOIPYHTYBAHHI1 CYTHOCTI O€3MEKH € «3arpo3a» 1 «HeOe3meKkay,
YU «PU3UKY», SKIIO BIH MOXKE CIPUYMHUTH HETAaTUBHI HACIIIJIKH.

OO6rpyHTyBaBImHM caM (DaKTOpP HEOOXITHOCTI JOCSATHEHHS OC3MEKH, SKUM €
3arpo3a, BU3HAYMMO, IO € 00’€KTOM 3axHUCTy BiJ HEOE3MEeKH y TpaKTyBaHHI
MOHATTS «MUTHA Oe3neka». O0’exT 3a0e3meueHHss MUTHOT O€3MeKu JepKaBu B
VYkpaiHi 3aKpirieHO Ha 3aKOHOJIaBUOMY piBHI. Tak, ctartss 6 MUTHOTO KOJEKCY
VYkpainu oOrpyHTOBY€E MUTHY O€3MEKY SIK CTaH 3aXUINEHOCTI MUTHUX 1HTEPECIB
VYkpainu [2]. Tlopsx 13 1uMM MUTHI IHTEpeCHM YKpaiHM BHU3HAUYEHO SIK
HalllOHAJIbHI IHTEpEeCH Y KpaiHu, 3a0e3MeUeHHs Ta peaizallis SKUX J0CITacThCs
IUISIXOM 3JIIMCHEHHsI JiepKaBHOI MUTHOI cripaBu [2]. XodeMo BiJ3HAYUTH, 1110
TaKOro PO3yMIHHS O0’€KTa MUTHOI O€3MEeKH JOTPUMYETHCS OUIBIIICTh
HayKOBI[IB, TPAKTYIOUU HOTO 4Yepe3 0e3MocepeIHbO MUTHI IHTEPECH, JIEPKABHY
MUTHY CIpaBy 4YM HAI[IOHAJbHI 1HTepecH. MM TOTro/KyeEMOCA 13 TaKuUM
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M1IX0/I0M 1 BBaXKAEMO, 110 3aX01 MUTHOI O€3IMEeKH MarOTh OYTH CIIPSIMOBaH1 Ha
YCyHEHHsI 3arpo3 y Oyab-iKid CKJIQJOBiH MUTHOI cdepu KpaiHu, a Iie
B1JIOOpaKaeThCA Uyepe3 3aXUCT MUTHUX 1HTEPECIB.

Otxe, 0a30BUMHU MOHATTAMH, 10 (POPMYIOTh CYTHICTb MHUTHOI O€3MeKu
JIepKaBU € «Oe3leKa», «3arpo3m», «HEOE3MEeKa», «PU3MKY», «3aXUIIEHICTHY,
«MHTHI THTEpPECH», «HAILIOHAJbHI 1HTEpPECH» Ta «JAEep>KaBHA MHUTHA CIIPAaBay.
B3aeMOBIIIMB Ta B3a€eMOOOYMOBJIEHICTh HAaBEAEHUX TMOHATH (HOPMYIOTh
CYTHICTh MUTHOI O€3I€KH, Jal0Th 3MOT'y OOIPYHTYBAaTH OO €KT 1 CyO’€KTiB, a
TaKO0X BKa3ylOTh Ha IHCTpYMEHTapiH ii 3a0e3meueHHS.

3 no3ullli MPeBEHTUBHUX 3aXO0/1B MOMEPEIKEHHS 3arpo3 y Oyab-sKiid cdepi
BXXJIMBO YITKO 3HATH IO CaM€ MOKE 3arpOoKyBaTH MO3UTHBHOMY PO3BHUTKY
cutyarii. Tomy, akTyalbHUM HAyKOBHM 3aBIaHHSM € OKPECICHHS KoJja
HallHEeOEe3MEeUHINX 3arpo3 MUTHIA Oe3neni YKpaiHM Ta MNPOBEAEHHS iX
KJacudikarii.

AHaJli3 HAyKOBOI JIITEPATYpH 3 JOCIIIKYBaHOT MPOOJIEeMaTUKU JIa€ 3MOTY
CTBEPIKYBAaTH, IO OUIBIIICTh BUEHUX TPYNyIOTh MUTHI PU3UKU YU 3arpo3u
MUTHIM Oe3relll Ha 30BHIIIHI Ta BHYTpilIHi. OgHaK, MPUCYTHI OUTBII IPYHTOBHI
kinacudikaiii, siki 00’ €AHYIOTh B 001 O3HAKU HE JIMIIE JIKeperna 4d TepUTopii
MOXOJKEHHS 3arpo3u. 3okpema Jleeko M.M. cucteMatu3yBaB HayKOB1 OTJIAIA
BITUM3HSHUX BYEHUX 1 OOIPYHTYBaB, IO PU3UKU Yy MUTHIA cdepi MoxHA
KJacu(ikyBaTH 3a TAaKUMH O3HaKaMH [3]:

1) 3a piBHEM BHUHUKHEHHS: MIKPOpPIBHS (Cy0’€KTIB TOCIOJApPIOBAHHS),
rajgy3eBi, MIXKrajny3eBi, perioHalibHi, JIep>KaBHi, TJI00aJIbHI,

2) 3a cdepor MOXOMKEHHS: COIMaIbHO-TIOMITHYHI, aAMIHICTPAaTUBHO-
3aKOHOJ/IaB4l, BUPOOHHWYI, KOMEpIliKHI, (IHAHCOBI, MPUPOTHO-EKOJIOTIYHI,
nemorpadidHi, FreonoMITUYHI;

3) 3a TPUYMHOI BUHUKHEHHS: HEBU3HAYEHOCTI, HEIOIH(POPMOBAHOCTI,
cy0’€KTUBHOCTI;

4) 3a cTyneHeM OOIpYHTOBAaHOCTI: OOIPYHTOBaHI, YaCTKOBO OOIPYHTOBaHI,
aBaHTIOPHI,

5) 3a CHCTEeMAaTHYHICTIO: CUCTEMAaTUYHI Ta HECUCTEeMATH4HI (YHIKaJIbHI);

6) 3a TOMyCTUMICTIO: MPUUHATHI, KpUTUYHI, KATaCTPO(14Hi;

7) 3a aICKBATHICTIO Yacy MPUUHSTTS PIMICHHS: TTOTIEPEIKyBajIbH1, TOTOYHI,
3aITi3H1II;

8) 3a KUIBKICTIO OCI10: 1HIMBITyanbHI Ta KOJICKTUBHI;

9) 3a xapakTepoMm Aii: AMHAMIYH1 Ta CTATUCTUYHI;

10) 3a MOXJIMBUM PE3YIABTATOM: YHCTI Ta CTIEKYJISITUBHI;

11) 32 006’ekTUBHICTIO: 00’ €KTUBHI Ta Cy0’ €KTUBHI;

12) 3a mporHO30BaHICTIO: TIepedauyBaHi Ta Henepea0auyBaHi;

13) 3a 04eBUAHICTIO: SIBHI Ta JIJATCHTHI.

[Toromxyrouuce 13 MOMJIMBICTIO BHJAUICHHS HABEJAEHUX KiacU(piKaliiiHUX
O3HAK, 3a3HAYMMO MPO HEOOXIAHICTH JIOMOBHEHHS JAHOTO MEPEeIiKy. 30KpeMa,
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Ha Cy4yacHOMY eTrami (pyHKIIOHYBaHHsI HAIOl JEep>KaBM BaroMUM YWHHUKOM
3arpo3 y BCiX c(epax CyCHIIBHOTO >KUTTS € BIMCHKOBI /il HAa CXO1 YKpaiHu.
Mu nepekoHaHi, 10 MUTHI 1HTEpECH KpaiHU UM HE HAWUTICPUIMMH CTPaKIAr0Th

BiJl BIMCBKOBUX 3arpo3. Tomy, IPOMOHYEMO BHIUIITH III€ OJHY O3HAKY

Kiacu@ikamii MUTHHX pPHU3HMKIB, a camMe€ — XapakTep IOXO/UKEHHS, Ta

Kiacu(ikyBaTh 3a HEH MUTHI PU3UKUM HAa PU3UKU BIIICBKOBOIO Ta

HEBIMCHKOBOI'O MOXOKEHH. BiJHECEHHSI KOHKPETHOTO PU3UKY UM 3arpo3u J0

MEBHOT TPYIHU 3alPONOHOBAHO1 KJIaCU(IKAIIMHOI 03HAKU JACTh 3MOTY OI[IHUTHU

BaroMiCTh TI€1 YM 1HIIO1 3arpo3M 1 MPUHHATH BUYACHI Ta aJICKBAaTHI PIIICHHS U

mii oo 11 JiKBixamii.
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Ipuna I'y3ena
Teproninbcokuti HAYIOHANLHUU EKOHOMIYHUL YHIBEpCUMEmM

IHCTUTYT TIOJATKOBOI'O PETI'YJIIOBAHHSA CTPAXOBOI'O
PUHKY: TEOPETUYHUI TUCKYPC

basucHuMu 1HCTUTYTamMH, 1m0 (HOPMYIOTh IHCTUTYIIOHAILHE CEPEIOBUIIEC
CTPaxOBOTO PHUHKY, € IHCTHTYT JEpXaBU Ta PUHKOBI 1HCTUTYTH. OmgHUM 3
IHCTUTYTIB JIepKaBW, WI0 BHU3HAYA€ B3aEMOBIIHOCHUHHM MIX CyO’€KTamu
CTPaxOBOT'0 PUHKY, SIK TJIaTHUKAMH ITOJIATKIB, Ta JIEPKaBO0, SIKa BCTAHOBIIIOE,
3aKOHOJ[ABYO PETJIaMEHTY€, OPTaHi30BY€ CIPABJISIHHS MOJAATKOBUX IJIATEXKIB, €
IHCTUTYT TMOJATKOBOTO peryitoBaHHs. He3Bakaroum Ha Te, IO €BOJIOIIWHO-
IHCTUTYIIIOHATIbHA TEOplis CTaja MPOBIAHOI TEYIEI0 EKOHOMIYHOI HAyKd B
yMOBax CBOTOJCHHS, JJIsi HEl XapakTepHi: BIACYTHICTh C(HOPMOBAHOTO
YCTaJIEHOTO KaTeropiitHO-TIOHATIHOTO amnapary; HEOTHO3HAYHICTh
TPaKTyBaHHS OCHOBHUX TIOHSTh;, CyNEPEWIMBICTH 1 (PparMeHTapHICThH
KOHIICTITYaIbHUX TOJIO)KeHb. Y IhOMY KOHTEKCTI TOTPeOyIOTh YiTKOTO
BU3HAYEHHsS Ta iAeHTU(]IKAIi TOHATTS <«IHCTUTYT», «IHCTUTYIS» Ta
«Ooprasizartisi».

B exoHomiuHil JiTepaTypi cpopMyBaiocst AEKUIbKA MiAXOIIB, BIAMOBITHO
70 SKUX 3a3HA4YE€Hl BUIIE TMOHSITTS OTOTOKHIOIOTHCS a00 PO3MEKOBYIOTHCS 3a

47



NEBHUMHM CYTHICHUMHM O3HakamMu. Tak, TOHSTTS «HCTUTYT» Yy BY3bKOMY
PO3YMIHHI HaYKOBIII TPAKTYIOTh SIK: «IIpaBUjia TPU» B CYCIUJIBCTBI a00 CTBOPEHI
JIIOJTMHOI0 OOMEKEHHS, SIKI OPraHi30BYIOTh B3a€EMOBITHOCUHU MIX JIOJIBMH |1,
c. 17]; cucreMy ycTaleHUX 1 3aralbHONPUNHSATUX COLIAIBHUX TMPAaBHI, IO
CTPYKTYPYIOTh COLIQJIbHI B3aeMofli [2, c. 28]; CTIKI 3BUYAi MHCIICHHS,
XapaKTepHi U1 BEIUKOI COUILHOTH Jtojien [3, c. 46]; cdopmoBaHi i1 OCBsIUEHI1
IOpUJMYHUM aBTOpUTETOM 3BHYai [4, c. 92]; CyKymnHICTb (QOpMaIBbHHUX 1
HeopMalbHUX OOMEXEHb, SIKI BIUIMBAIOTh Ha TMOBEIIHKY 1HAMBIJIIB Ta
IPUHHSATTS HUMHU PIIlIeHb PO BUOIp TUX YU IHIIMX ajJbTEPHATUBHUX BapiaHTIB
i [5, c¢. 11-19]; cnoci6 mMucieHHs 1 11, BTUICHHH y COIllaJIbHUX 3BHYASX,
YCTAHOBJICHHSX, TIpaBUJiax MOBEIIHKH [0, ¢. 5]; yTBOpEHHS, Kl CTPYKTYPYIOTh
€KOHOMIYHY B3a€MOJIII0 areHTiB puHKY [7, c. 162]; opranizamii, KoJaekcu
IpaBuJI, yCTAHOBH, 3aKOHH [8, c. 8].

Harowmicte, B. 3oToB, B. IlpecusakoB i B. Po3enTanp Tiaymadatrh MOHATTA
«IHCTUTYLII» K «3BUYAl, TPaAMIli, MpaBWa 1 HOPMH COILiaJIbHOI MOBEIIHKH,
3rIIHO 3 SIKUMU JIIOJM JIIIOTh Yy PI3HUX cdepax >KUTTS CyCHuIbCTBa (y TOMY
YUCi B EKOHOMIYHIN) caMe uepe3 CBOI0 MPHUYETHICTh 1O I1HCTUTYTIB», a
«IHCTUTYTH» PO3TISANAI0Th K «crnenudiuHi (QyHKIIOHAIBHI ¥ OpraHizalliiiHi
(dbopMH KOJIEKTUBHOI AiSUIBHOCTI, K1 € CTATUMU CTPYKTYPHUMHU yTBOPECHHIMU
[9, c¢.53]. 3a Takoro miAXOay aBTOPIB IHCTUTYLIi OTOTOXXHIOIOTHCS 3
IHCTUTYTaMH, a 1HCTUTYTH PO3IJIAJAIOTHCSA K OUIbII MIMPOKE MOHATTS, IO
OXOIUTI0E 1HCTUTYLII Ta opraHizamii. [lomiOHUM € TiaymMadyeHHsS TMOHSTTS
«iHctuTyuis» B II. Cabmyka, akuil TpakTye HOro sik mpasuia, (GopMmaibHi i
HeopMmabHl 3B’ A3KH, OOMEXKEHHsI, IKI CTPYKTYPYIOTh JFOJICBKY B3a€EMO/IIIO,
3a0€3MeuyI0Th PETyIIOBaHHS KUTTEBOTO mpocTtopy [8, c.8]. Ilpu upomy
IHCTUTYIli, HA AYMKY aBTOpa, MOXYTh BTUIIOBATHUCA B IHCTUTYTax, TOMl SIK
THCTUTYTH TOTPEOYIOTh 1HCTUTYIN [JIs1 3a0€3MEUEHHS PO3BUTKY COIIaJIbHO-
€KOHOMIYHUX (opmaIlliid, K1 BIAMOBIIAIM O CydaCHUM BUMOIaM CYCIJIbCTBA
[8, c. 8].

3acnyroBye Ha yBary KOMIUIEKCHMH  miaxigx a0  ¢GopMyBaHHS
KaTeropiajibHOTO arapary iHCTUTYIIiHOI Teopii FO. KoBanenko, BiAMOBIAHO A0
SKOTO aBTOP JIa€ PO3’SICHEHHS OCHOBHHUX MOHSTTSAM «IHCTUTYIIIT», «IHCTUTYTY»,
«opranizaiii». Tak, po3risgae MOHATTA «IHCTUTYIID» SIK CHCTEMY, 1[0 BKJIFOYAE
TBepl (odimiitHl) oOMexxeHHs (TTpaBUiia 1 XapaKTEPUCTUKA TPHUMYCY), M sKi
(reo(iriiini) oOMexeHHsI (CTaHIApPTH TMOBEIIHKU 1 CTEPEOTHUIIH MHCICHHS) U
1HTYilIO, sKi  3a0e3MeuyloTh JOCSATHEHHS  ONTUMalbHOI  OpraHizarii,
KOOpAWHAII 1 CTUMYJIOBaHHA  TOBEAIHKM  EKOHOMIYHUX  CyO’€KTIiB
(ToMorocnoAapcTB, KOpIopariii, Aep>kaB Ta 1HIIAX OpraHi3ailiil) 1 IpU3BOISITh
710 CKOpO4YeHHs TpaHcakiiiaux Butpart [10, ¢. 27]. Bognouac B iHmii nparti FO.
KoBanenko ctBepaxkye, mo «B3aeMofis (GopMm (YHKIIOHATBHOI CTPYKTYpHU
(IHCTUTYILIM) Ta eJIeMEHTapHOI CTPYKTypu (OpraHizalliil) 3yMOBJIIOE MOSIBY
IHCTUTYTIB (IHCTUTYIIMHUX oprasizaiiii) 1 OpraHiB-peTyJIATOPIB
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(opraHi3oBaHMX 1HCTUTYTIB). ...MOBa € MPO IHCTUTYTU Ta IHCTUTYIII, IO I
pa3 CBLAYUTH MPO TUIYTAaHUHY y KaTeropiailbHOMY anapaTl THCTUTYIIOHATI3MY,
aJpke 1HCTUTYT 1 Oprasizailisi po3rJISIIalOThCA K “TIOHSTTS PyXJIMBi, aje He
3aCTUTHYTl; BOHU MIHJIMBI 1 TNIMHHI. BOHU TO BXXHMBAIOTHCS SIK CUHOHIMH, TO
MPOTUCTABIISIIOTECS OMH ofgHOMY» [11, c.45]. BianmoBiiHO «IHCTUTYT» €
HIMPIIAM TOHATTSM, HDK <«IHCTUTYLIS», fKa 3a 3MICTOM O3Hayae IpaBuja
MOBEJIHKHM, MpaBuWia TIpH, (opMalibHI 1 HEPOpMalIbHI OOMEXKEHHS, ajpKe
«IHCTUTYT» OXOIUTIOE€ SK 1HCTUTYIi, Tak 1 opraHamii. [lpu ubomy
HEOOIPYHTOBAaHMMHM € CKJIaJO0Bl I1HCTHUTYTIB: IHCTUTYIIHHI OpraHi3aTopu Ta
OpraHi30BaH1 IHCTUTYTH.

AmHanoriunuii miaxig 3actocoBye O. M. BopoHkoBa, ska poO3KpHUBa€e
CYTHICTh 1HCTUTYTY B CHCTEMHOMY TMO€IHAHHI 1HCTUTYMLIN ((PyHKIIOHATBHOT
CUCTEMH) Ta IHCTUTYUIMHMX CyO’ekTiB  (OpraHizamiiHOi  CHCTEMH),
CTBEpJKYIOUM, IO I1HCTUTYT — 1€ CHUCTEeMa BIAMOBIJIHUX I1HCTUTYIIN Ta
IHCTHTYIIHUX Cy0’€KTIB y MEBHIil cdepi cycmiibHUX BimgHocuH [12, c. 24].
He3po3yMuioro € moswuilisi aBTopa, sKa TPakTye IHCTUTYIIl SK CYKYIHICTb
dbopmanbHuX,  HEPOPMATBHUX Ta  TPAAMUIINHO-MEHTAIBHUX  IpaBul,
BKJIIOYAIOYM JIO0 OCTaHHIX TpPaaMIli, 3BMYal Ta IIHHOCTI, IO € CKJIaJ0BOIO
He(opMaTbHUX TPABUII.

BBakaemo, 110 TOHATTS «IHCTUTYT», «IHCTUTYIIIS» Ta «OpraHi3allis» TiCHO
NEPEIUITaOThCsl MK Cc0000, JIOMOBHIOIOYM OJIHE OJHOro 1 (opmyroun
IHCTUTYLIIOHABbHI 3acayd PUHKOBOIO cepeloBHIla. Tak, 1THCTUTYT CHCTEMHO
MOEHYE OpraHizamii sIK I1HCTUTYIIMHI OJMUHMII Ta iX JiSJIbHICT, IO
BU3HAYAETHCS HAOOPOM 1HCTUTYIIIH y paMKax BCTaHOBJICHHX (PopMaibHUX 1
HepopManbHUX TpaBWiI. Y I[OMY KOHTEKCTI CIHyIIHUM € TBepkeHHs O.
[amakoBa ta JI. ®@posoBa mpo Te, MO «IHCTUTYTU BaXXJIUBO PO3YMITH SK
CKJIaJHI YMHHUKHA CYCHIJILHOTO BUPOOHMIITBA, 110 € BUIOBUMHU KOMILJIEKCAMHU
B3a€MO/II1 IHCTUTYLIN 1 OpraHi3aiii, siKi 3aKpiIUIIOI0Th €PEKTUBHI IHCTUTYIIIT B
paMKax TOCIOAApPChKOI CHCTEMH. [HCTUTYTH — 1€ THUIIOBI KOMIUJICKCH
IHCTUTYIIM, SIKI BHUCTYNAIOTh (PYHKLIOHAJILHMMHM T'€HOTHIAMHU OpraHizailii,
MOJIEIISIMHU, IO €BOJIOINHO CKIIANUCS, X (PYHKIIIOHAIBHO1 CTPYKTYpH. KoxxeH
ITHCTUTYT Ma€ y CBOEMY PO3HOPSIKEHH! YHIKAIbHUM CKJIaJl 1HCTUTYIIH, IO
3a0e3medye MOMUIMBICTh  PI3HOMAHITHUX (OpM  OpraHizamii JH0JCHKO1
mismeHOCTI» [13, ¢. 61].

BpaxoByroun HaBeneHE BHINEC, BHOKPEMHUMO [EKUIbKAa MIAXOMIB JO
PO3yMIiHHS CYTHOCTI IHCTHTYTY TIOJIaTKOBOTO PETYJIFOBaHHS: HOPMATHBHUH,
OpraHi3aiiiiHui, coiaabHui, IrpoBUi. BIMOBIIHO 10 HOPMATUBHOTO MIIXOMY
CYTHICTh 1HCTHTYTY IIOJaTKOBOTO PETYJIIOBaHHS 3BOJMTBCSA JO CYKYIHOCTI
dopmanibHUX 1 HeOpMaTbHUX MPaBUI, HOPM TMOBEAIHKH, SIKI PETIaMEHTYIOTh
nmapaMeTpu B3a€EMOBIJTHOCUH JIepKaBU 1 CYyO’€KTIB OINOJATKyBaHHS. 3a
opraHizaliiHuM M1JIX0I0M IHCTUTYT IOJIaTKOBOTO pEeryItOBaHHS
pPO3TISIAETHCS K  OpraHizaiis, N[0 «OXOIUII0E crocobu Tta (opmu
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BIIOPSAKOBAHOIO ICHYBaHHS, 3 OAHOrO OOKy, Jep)KaBU Ta ii OpraHiB, SIKUM
JIeJIETOBaHO MPaBO Ha 3[IMCHEHHS «I10JIATKOBOT'O IPUMYCY» MO0 1HIUBIIIB, 1X
IPYI Ta Cy0’€KTIB TOCIOJAPIOBAHHS K IUIATHUKIB MOJATKIB, 3 1HIIOTO OOKY»
[14, c. 165]. Comianpauii miaxin nepeadadae po3risa iIHCTHTYTY IMOAATKOBOTO
pEeryJloBaHHS 4epe3 COLlajbHI MpaBuUja Ta 3BUYAl, IO CTPYKTYPYIOTh
CoOIllaJibHI B3a€MOJIl Jep)KaBU, IJIATHUKIB MOJATKIB Ta IHIIUX YYacCHUKIB
MOJATKOBUX BIJHOCHUH. 3TIJHO IrpPOBOr0 MiAXOAY I1HCTUTYT MOJIaTKOBOIO
peryioBaHHsl 0a3yeTbCsi Ha «TEOpii iropy», 10 BU3HAYAE METY KOXHOTO 3
YYaCHUKIB «TpuU», 30Kpema, JepKaBU Ta IUIATHUKIB TOJATKIB 3aJIs
30alaHCYBaHHS 1 TApMOHI3aIlil iX EKOHOMIYHUX 1HTEPECIB.

VY3arajgpHIOIOYM  HaBEJCHE BHILE, MOXXEMO BHU3HAYUTU  1HCTUTYT
MOJATKOBOTO PETyJIIOBAaHHSA CTPAaXOBOTO PUHKY SK (OpMY B3aEMOBITHOCHH,
BIIOPSJIKOBAHY B3aEMOJII0 MOro I1HCTUTYLIMHUX CyO’€KTIB (y4aCHHKIB
CTPaxOBOI'O PHHKY, SK IUIATHUKIB MOJATKIB, Ta JAep)KaBH, siKa B 0cC00I1
YIIOBHOBaXEHUX HEK OpraHiB, BCTAHOBJIIOE, 3aKOHOJIABUO pErJIaMEHTYeE 1
OpraHi30BY€ CHpABJISHHS MOJATKOBUX IUJIATEXIB), 10 3a0e3MevyeThCs
CYKYMIHICTIO IHCTUTYLIHA (popManbHuX 1 HeHOPMAIBHUX MPABUII) MOIAaTKOBOTO
PETYJIIOBaHHS CTPaXOBOTO PUHKY.
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Oxcana Meaux
Tepnoninbcokuti HAYIOHANLHUU EKOHOMIYHUL YHIBEpCUMEm

PICKAJIbBHA TA EKOHOMIYHA EQEKTUBHICTD
OIIOJATKYBAHHA IPUBYTKY HNIAIIPUEMCTB B YKPAIHI

OCHOBOIO €KOHOMIYHOI CUCTEMH KpaiHU € MOJAaTKOBAa CHCTEMAa, OCKUIbKU
MOJATKW € JOMIHYIOYMM JDKEPEJIOM HAIOBHEHHS CKapOHUL JepKaBU Ta
BKJIMBUM 1HCTPYMEHTOM ii BIUIUBY Ha COI1aJIbHO-€KOHOMIYH1 ITPOIIECH.

BaxxnuBuM MOKa3HUKOM, WO XapakTepusye e(GeKTHUBHICTh MOJATKOBOI
CUCTEMHU JIep>KaBH € MOKA3HUK CITIBBITHOIICHHS CyMU MOJATKIB 1 000B’ I3KOBUX
comianpHux BHeckiB g0 BBII. 3rimno peditunry «Doing Businessy, skuii
HIOpIYHO cKJIanarTh CBiTOBUM OaHK Ta aynutopchka kommnadis PwC, y 2018 p.
PI3HUIIS MK PIBHSIMH MOJATKOBOI'O HABaHTAaKEHHs y kpaiHax €C Oyna JOCHUTH
CYTT€BOIO. 30KpeMa, HaWHMKY€E 3HAYCHHS JAHOTO MOKa3HUKA CIIOCTEPIraioch y
JIrokcemOyp3i (20,5%), Xopsatii (20,6%), na Kinpi (22,7%), B Toii yac, siK y
O®pantii Ta benwrii piBeHb MOJATKOBOTO HABAaHTAXKEHHS CTaHOBUB 62,2% Ta
57,1% BinnoBinHO. B cepeaHboMy X CyKyIHE MOJATKOBE HABAHTAKCHHS Y
kpainax €C B 2018 p. cranoBmio 40,6%, a B VYkpaini — 37,8%. Baprto
3a3HAYUTH IO JAaHa TEHJCHIIIS € JOCUTh MapaJ0KCaIbHOK, OCKUIBKHY 32 PIBHEM
CEpEeIHbOTYIIIOBOTO JI0XO0Y VYkpaina CYTTEBO MIOCTYTAEThCS
BHCOKOPO3BHHYTHM KpaiHaM 1, BOJHOYac, 3a pIBHEM II0JIaTKOBOTO
HAaBaHTAXXEHHSI 3HAXoAWThcs mopsa 13 DinnsHaiero (38,4%) Ta 3HAYHO
nonepeny BenukoOputanii (30,7%), [pnanmii (26,0%) Ta anii (24,2%) [1].

HaiiGinpime dickanpbHe 3HAYEGHHS Y TMOAATKOBIM cHUCTeMl YKpaiHu
BITITparOTh YOTHUPH ToAaTku cepena skux [1JIB, mogaTok Ha moxomau (Hi3MIHHX
0c10, aKITM3HMUI MOJJATOK Ta MOIATOK HA MPUOYTOK MiIPHUEMCTB.

[ToniTiuyHa HeCTaOUIBHICTh, HEIOCKOHATICTh BITUM3HSIHOI HOPMATHUBHO-
paBoBOi 0a3u, CyTTEBHUM MOAATKOBHUI TUCK Ha Cy0’€KTIB O13HECY aKTyai3yHOTh
JOLIBHICTS BUBYEHHSI OCOOJIMBOCTEN OMOJATKyBaHHSI MPUOYTKY HiANPUEMCTB
B YKpaiHi.
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VY pO3BUHYTHX 3apyOKHHUX KpaiHax IOJAaTOK Ha MPUOYTOK MiAINPHUEMCTB
AKTUBHO BHUKOPHUCTOBYETHCS SIK PETYJISATOP COILIAIBHO-CKOHOMIYHMX BIJIHOCHH,
SKAUW Ja€ 3MOry 3AIMCHIOBAaTHM BIUIMB Ha O0OCSATH  BHUPOOHUIITBA,
KOHKYPEHTOCIIPOMOJKHICTh BITYM3HSHUX BUPOOHMKIB, 1HBECTHUIIMHUN KiIiMaT
Ta EKOHOMIKY KpaiHH 3arajioM.

Ak copaBennuBo  3a3Havae  A.P.  Spema, BITUM3HSHUN  JOCBIJ
OMOJaTKyBaHHS MPHOYTKY  MIANPHEMCTB JEMOHCTPYE B  OCHOBHOMY
(doxycyBaHHs Ha (piCKalbHIM €()EKTUBHOCTI MOJATKYy Ha MpUOYTOK, a HE Ha
HoTO0 perynoondoMy moTeHman [2].

[logatoxk Ha mpubyrok mianpuemctB (IIIIII) B VYkpaini HamexuTh 10
010/PKETOYTBOPIOIOYHX TOAATKIB, IPOTE, B KOHTEKCTI (hiCKaIbHOT e(PEeKTUBHOCTI
MOCTYTMAETHCS MOJIATKy HA JIOJAHY BapTICTh Ta aKIIM3HOMY MOJATKY.

Tak, sxmo y 2013 p. o6csr nagxomkens Big [T 1o 3BeaeHoro OroxeTy
VYkpainu ctanoBuB 54 993,80 muH. rpH., a0o 12,4% cykynmHuX HOXOAIB, TO
Hajam (QickanpHU e(eKT Big KOro CHOpaBisSHHSA II0YaB 3HU)KYBAaTHUCS.
HeratuBHi €KOHOMIYHI mMpolecu MpuszBenud A0 Toro, mo y 2014 p. Oymno
JKBIJJOBAHO KOXKHE YETBEPTE BEJIMKE MIAMPUEMCTBO, Mailke KOXKHE IIOCTE
cepeaHe Ta Majie MiAIPUEMCTBO 1 KOKHE BOCbME — MiKpommianpueMcTBo [3]. Ak
Hacigok, B 2015 p. nanxomxkenns Bin [T ckopoTunuce 70 MiHIMaIbHOI
nmo3Hauku — 39 053,20 muH. rpH. 1 craHoBwiu 7,7% Ta 6,7% Big ycix
MOJATKOBUX HAIXOJ/KEHb ¥ CYKYITHUX JIOXO/IIB BIJIMOBIAHO.

BigHoBneHHss ekoHoMmiuHOTO 3poctanHss y 2016-2017 pp. Bigpasy
MMO3UTUBHO B1A00Opa3miiocs Ha HAJIXOHKEHHX JaHoro nmojaarky. Y 2016 p. I
BIIEpIIIE 3a OCTaHHI 3 POKU MPOAEMOHCTPYBAB IMO3UTHBHY IUHAMIKY — JIO
3BeZieHOro OrokeTy Haminmuio 60 223,23 MIIH. TPH. OCTAHHBOTO, IO Ha 25
512,80 muH. TpH., a60 Ha 73,5%, Oumbmie, HIX y 2015 p. Piunuii mraHoBui
MOKa3HUK OyJyio nepeBukoHaHo Ha 13%, abo Ha 7 mupa. TpH. [4].

3a mincymkamu 2018 p. 1o 3Benenoro Owopkety Ykpainu Hagiinuio 106,1
MJIpJ. TPH. MOAATKY Ha MPUOYTOK MIANPUEMCTB, 0 y 2,7 pa3a Ouiblie Bif
dakTuyHux Hagxo keHb 3a 2015 p. Ta Ha 32,7 mupa. rpH. — nopiBHsHO 3 2017
POKOM.

JlaHa TeHeHIIs MOB’sA3aHa K 13 cTablI3aIier0 eKOHOMIYHOI CHTYAIIli, TaK
1 3 OCTATOYHOIO BIMOBOIO BiJI 3aCTOCYBAaHHS aBaHCOBOTO MEXaHI3My CIUIATH
MoJaTKy.

[Tonpu cyTTeBe HOMIHAJIBHE 3pocTaHHS o0Ocary HaaxomkeHb Bim [IIIIT y
2016-2018 pp., iforo yactka B CTPYyKTypl MOJATKOBUX HaaxomkeHb Ta y BBII
CYTT€EBO HE 3MIHUJIACH.

Bapro BigmiTuTH, 1m0 y BiTun3HsAHIA npaktuii [T xapakrepHi ocoOmuBi
pucu. Tak, He3BakarOuu Ha Te, 0 B YKpaiHi 3apeectpoBano monHaa 270 000
ropuandaux oci0, y 2018 p. maiixke 30% HaaxoMKeHb 10 3BEICHOr0 OOKETY
VYkpainu BiJl ONOJATKyBaHHS JOXO/1B O13HECY HAJIUIILIO Bijl JECATH IIJIATHUKIB
nonatkiB cepen skux [TAT «YkprazsunoOyBanus»; [TAT «Ykptpancrazy; Il
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HAEK «Eneproatom»; IIAT «HAK Hadtoraz Ykpainn»; [TIAT «IliBaenuuii
ripHUYO0-30araqyBajbHUN KOMOIHAT) Ta 1H.

[TogaTok Ha MPUOYTOK MIANPUEMCTB € (DAKTUYHO MMOJATKOM Ha KariTal. Sk
CBIIUUTH CBITOBUU JIOCBiJ, SKIIO €(QEeKTUBHA CTaBKa IIOJIaTKy Ha KariTall
BKJIaJeHU B Oi3HEC € JyXE€ BHUCOKOI, II€ MOKE HEraTUBHO BIUIMHYTH Ha
MIPUILIMB 1HBECTUI(IA B EKOHOMIKY KpaiHHU.

B Vkpaini, cTaBka nojaTky Ha NpuOYyTOK MiANPUEMCTB CTaHOBUTH 18%, B
TOM Yac, sIK CEpe/IHs CTaBKa JIaHOro noaaTky B €Bporii nepesuirye 20%, a B €C
— 22%. 3a BuxmouenusaMm Kinpy, Ipmannii, Jlatsii, B YkpaiHi HalimomipHiiie
MOJIATKOBE HABAHTAXKEHHsSI Ha CYO’€KTIB TOCMOAAPIOBAHHS, IO € BaXKIMUBOIO
NepeyMOBOIO JUISl 3aIy4eHHS 1HO3EMHHUX I1HBECTHIIIA Ta CTBOPEHHS HOBUX
POOOUYNX MICIIb.

He3Baxaroun Ha Te, 110 3aBIAKU pedopMi MOJATKOBOI CUCTEMH, YKpaiHa,
3a OCTaHHI TPU POKU, MiAHSAJIACh HA TPUALSTH JIBI MO3UII y CBITOBOMY
PEUTHHTY JIErKoCTl BeAeHHs Oi13Hecy U 3a miacymkamu 2018 poky mocina 76
Mmicue cepen 190 KkpaiH, OPUIUIMB 1HO3EMHUX IHBECTHIIA B BITUM3HSHY
€KOHOMIKY TOKBaBUBCS HECYTTe€BO. [laHa TeHeHIisT 0OyMOBJIEHA HHU3KOIO
MPUYHMH cepell AKUX BapTO BUAUIMTH BUCOKHI PIBEHBb KOPYIIIIIi, B TOMY YHCII 1
B cucteMi oprasiB Jlep:kaBHoi icKalbHOI CIy>k0u Y KpaiHu.

Ha ocHOBI mpoBeieHOro aHami3y MNPAKTUKU CHPABISHHS TOJATKy Ha
npuOYTOK MIANPUEMCTB B YKpaiHI MOXKHA CTBEpP/KYBaTH, LI0 MEXaHI3M
CIpAaBJISIHHS MOJATKY Ha MPUOYTOK MIANPUEMCTB B YKpaiHi HE € e(heKTUBHUM
HI 3 (picKaTbHOI TOYKH 30pYy, Hi 3 TOYKHU 30py CTHUMYJIIOBaHHS 1HBECTHUIIHHOT
IISJIBHOCTI.

3a TakMX YMOB, TOCWJICHHIO (ICKaJIBHOI POJi MOJATKy Ha MPUOYTOK
MIAMPUEMCTB Ta MIABUIIECHHIO 1HIEKCY KOHKYPEHTOCIPOMOXKHOCTI YKpaiHu
COPHUATUME MEPEUHSITTS JOCBIAY 3apyOlKHUX KpaiH 1 30KpeMa: 3ampoBa>KeHHSI
MOJATKOBUX MBI JUIsi KOMIAHIM, sIKI HajekaTh 10 MPIOPUTETHUX Tray3en
PO3BUTKY E€KOHOMIKM KpaiHW; BUKOPHUCTAHHS I1HBECTULIMHOIO MOJATKOBOTO
KpEIuTy, 110 SIBJIAE€ COOOI0 BIJICTPOUKY CIUIATHU MOJATKY Ha MPUOYTOK, KU
HaJaeThesl Cy0 eKTy Oi3HeCy JUIsl pealizallii IHBECTUIIHHUX IpOorpam.
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®enip Tkauuk
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHULU YHIgepcumem

EJIEKTPOHHI CEPBICU AJIMIHICTPYBAHHSI ITJIB B YKPAIHI

Pons 1 wMicie cywyacHux 3acoOiB iHGOpMAIIHHOTO 3a0€3MeUYEHHS B
YOPaBIIHCHKINA  JTISAIBHOCTI  JIEPKaBHUX OpraHiB — BaXKJIWBE MHUTaHHSA
ChOTOJICHHS, 3BAKAIOYM HA CTPIMKY TJI00ai3aIliio CyCHIJIbCTBA Ta PO3BUTOK
IHHOBAIlIMHMX TexHoJjorid. Came BiJ 3aCTOCYBaHHS OCTaHHIX [T dYac
OPUUHATTA  pilleHs y XxoAl  1H(GOpMAaIliiHO-aHATITUYHOTO  CYNPOBOIY
aJAMIHICTpYBaHHsI MOJIATKIB, a TAaKOX BIJ PIBHSA PO3BUTKY 1H(OpMaTU3aLil
MOJATKOBUX OpraHiB 3aJIeKUTh €(EeKTUBHICTh AisyibHOCTI  JlepkaBHOI
MOATKOBO1 CITYKOHU Y KpaiHHu.

B ymoBax po3BUTKY 1H(OpMaliifHOrO CycHiibcTBa Ta (POpMyBaHHS
1M (PpoBOT EKOHOMIKH TOCTPO MOCTA€ MUTAaHHA €()EKTUBHOrO 1HPOPMAIIITHOTO
3a0e3medyeHHs] MPOIECy MPUHHATTSA YMPaBIIHCHKUX pimieHb. He3Bakaroum Ha
T€, 10 BIPOBAKEHHS HOBITHIX 1HGOPMAIITHUX 1 KOMIT FOTEPHUX TEXHOJIOTIH y
TSTBHICTh OpPTraHiB JAEP)KAaBHOI BIAJHM Ta OPTaHIB MICIIEBOTO CAMOBPSITYBaHHS
BU3HAYAETHCS OJHUM 13 NPIOPUTETHUX HANPSMIB JIEPKABHOI MOJITHKH,
3arajbHa CHCTEMa YIpaBJIiHHSA HE BIJNOBIJa€ BUMOraMm 4acy. 30Kpema, He
B1/I0YBa€THCA HAJIEKHOTO OOMIHY ONEPATUBHOIO Ta aHATITUYHOIO 1H()OpMaLIi€ro
MDK JI€pXaBHUMH OpraHaMH. 3BUYHUM SIBUIIEM HHHI € J1yOJIFOBaHHS
iH(dopmarllii Ha BCiX PIBHSIX OpraHiB BUKOHABYOI Biaau (1 HE JHIIE B PI3HUX
BIJIOMCTBaX, aji¢ ¥ y MeKax OJHOTO BIIOMCTBA y pI3HUX 0azax maHux). Takox
OpraHu JepaBHOI Biaad YKpaiHM MaroThb JOCHUTH CIAO0Ky CHPOMOXKHICTb
aHaji3yBaTH 1H(OpMAaIlito Ta MOJSIIOBATH €KOHOMIYHI i 3aKOHOIaBYl CIicHapii
[1, c.44]. Tlocrae HeoOXimHiCTh y ¢opMyBaHHI Ta e(QEKTHBHOMY
(¢yHKLIOHYBaHHI eneKTpoHHUX cepsici opraniB [IIC VYkpainu B KOHTEKCTI
aJMIHICTpYBaHHSI MOAATKIB 1 300piB, 30KpeMa MOAATKy Ha JIOJaHYy BapTICThb
(I1B) .

Cucrema enektponHoro aaMirictpyBanss [1JI1B 3actocoByetses 3 2015 p. 3
HU3KOK0 3MIH BIPOJIOBXK LIOTO YaCy IIOJ0 PEKUMY 3aCTOCYBaHHA 1 (PaKTUUHO
BUKOHYBaHUX (QyHKIIH. | Xoua cucTema eJIEeKTPOHHOTO aaMIHICTPYBaHHS
Bu3HaueHa 1. 200-1.1. [TomatkoBoro koaekcy YKkpainu [2] mpocTo K CUCTEMA,
gKka 3a0e3nedye aBTOMATUYHUN OOJIIK B PO3piI3l IUIATHHUKIB IOJATKIB 3a
NepesliueHUMH TapaMeTpaMH, HAaclpaBiAl i1 3HAYEHHS BHUXOAUTH JAJIEKO 3a
byHKIIT BIIacHe OOJIIKY.
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Cucrema enekTpoHHoro aaminictpyBanHs [1/IB 3a0e3neuye aBToMaTuuHui
00JIIK B pO3pi3i IUIATHUKIB MOJATKY: CYMH IOJATKY, 110 MICTATHCS y BUIAHUX
Ta OTPUMAHUX [MOJATKOBUX HAKIQJHUX Ta PO3paxyHKax KOPUTYyBaHHS,
3apeecTpoBaHUX B €IIMHOMY PEECTpl MOAATKOBUX HAKIAJHMUX; CYMH MOAATKY,
CIUIAYEHI TUIATHUKAMH MPU BBE3€HHI TOBApy Ha MUTHY TEPUTOPIIO YKpaiHW;
CYyMHU MOMOBHEHHS Ta 3aJMIIKY KOIITIB HA PaXyHKaX B CHUCTEMI €JIEKTPOHHOTO
aAMIHICTpYBaHHS MOJATKy Ha JOJaHy BapTiCTh; CyMH MOJATKy, Ha SKYy
IUTATHUKU MaloTh NPaBO 3apeeCTPyBATH MOJATKOBI HAKIAIHI Ta PO3paxyHKH
KOPUTYBAaHHS JI0 TMOJATKOBUX HAKIATHUX B C€IMHOMY pPEECTpl MOAATKOBUX
HaKJIQJHUX; 1HIII TOKa3HUKH.

[Topsimok €MeKTPOHHOTO aaMIHICTPYBaHHsS IOJATKy Ha JIOJaHy BapTICTh
BcTaHOBNMIOEThCsl  Kabinetom MinictpiB  Ykpainu. [lnatHukam mojaTky
aBTOMATHMYHO  BIAKPUBAIOTBCA  PaxXyHKH B CHUCTEMi  €IEKTPOHHOTO
aJMIHICTpYBaHHS MOJATKY Ha J0JaHy BapTICTh.

3 paxyHKy y CHCTEMI €JIEKTPOHHOI'O aJMIHICTPYBaHHs MOJATKy Ha JOAaHY
BApTICTh IUIATHUKA NEPEPAXOBYIOTHCS KOIITH J0 JAEP>KABHOIO OIOJIKETY B CyMmi
MOJATKOBUX 3000B’s13aHb 3 MOJATKy Ha JOJAaHY BapTIiCTh, IO MiJJSATAE CIUIATI
3a HacHiJKaMH 3BITHOTO IOJATKOBOIO IMEpIOAy, Ta Ha TMOTOYHHN PaxyHOK
IUTATHUKA TOJIATKY 3a HOTO 3asBO0, SIKA MOJIAETHCS O KOHTPOJIIOIOUOI0 OpraHy
y CKJIaJll TTOAATKOBOI 3BITHOCTI 3 TOJIaTKy Ha OJaHy BapTICTh, Y PO3MIpPl CyMU
KOIITIB, IO TEPEBUIIYE CyMy 3aJeKIapOBaHUX N0 CIUIaTH 10 OMKETy
MOJJTATKOBUX 3000B’s13aHb Ta CyMHU 1oJiIaTkoBoro 6opry 3 [1/1B.

VY OyxrantepcbkoMy OONIKYy MepepaxyBaHHS KOIITIB Ha paxyHok CEA
IT/IB BimoOpakaeTtwes: 1315 - Kr311. Peectpaltis mogaTkoBUX HaKJIaJTHUX
(3000B’s13aHB) 32 paxyHOK ux komTiB: J16412-K1315 [3].

BinkputTtss enekTpoHHMX paxyHKiB miatHukam [IJIB B cucremi
eNeKTpoHHOro anmidicTpyBanHs I[IJIB 3miiicHioeTbest opranamu JlepkaBHOI
Ka3Ha4YeHChKOI ClTyk0M YKpaiHu, K1 nepeaaroTh 1IHPOpMAIIito H010 PEKBI3UTIB
paxyHka opraHam Jlep»aBHOi OJATKOBOI CIIykOu YKpaiHu, sIKi B CBOIO Yepry
3000B’s13aH1 NoBigoMuTH TutatHuKa [1JIB mpo pekBi3zuTu HOTO €NeKTPOHHOTO
paxyHky. [Hopmartiro 1110/10 peKBI3UTIB €IEKTPOHHOIO paxyHKy ruiaTHUK [1/]B
MOHa NI3HATUCH 1 y [{eHTpi 0OcayroByBaHHS MJIATHUKIB MOJATKIB 32 MICIIEM
peecTpamii ocobucto abo X 3a JOMOMOTOK MHCHMOBOTO 3alUTy PO
OTPUMAHHSl PEKBI3UTIB EJIEKTPOHHOTO pPaxyHKy B CHCTEMi EIEKTPOHHOIO
agminictpyBanus II/IB. ToOto Big mIaTHHUKIB TOAATKIB HE BHUMAarae€ThCs
CHEIIaIbHUX JIH JJI BIJKPUTTS €IEKTPOHHOTO PAaXyHKY, aJPKe TaKUil paXyHOK
0e3011aTHO BiIKpUBA€EThCS OopraHamu JlepkaBHOI Ka3HaYEHCHKO1 CITyKOU.

BaxnuBo HAroioCUTH Ha akTyajizaiii B CydyacHUX yMOBax (OpMyBaHHS
YITKO HaJaro/KeHOi, TEXHIYHO BJOCKOHAJIEHOI CHCTEMHU EJIEKTPOHHOTO
aaminictpyBanHg [1/IB, sika 3a0e3neunts 6e3nepepBHy 00poOKy iH(DOopMalii. ¥
3B’SI3Ky 3 ICHYBaHHSIM CYTT€BUX BaJ TEXHIYHOTO Ta PETYJISATOPHOTO XapaKTepy
cucteMa He Oyja CIPOMOKHA 3a0€3MEeUNTH NPOAYKTHUBHICTb, HEOOXITHY IS
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OJIHOYaCHOTO CTBOPEHHS 1 KOPEKTHOI OOpOOKH EJNEKTPOHHHMX IMOJATKOBUX
JOKYMEHTIB y MaciuTabax Bciei aepkasu [4, c. 168]. Lli dakTopu OJ0KYIOTH SIK
IpOIIEC BIAMPABKU Ta PEECTpallil MOJaTKOBUX HAKJIAJHUX, TaK 1 MPOIIEC Mojavl
MOJAATKOBOi 3BITHOCTI, TOMY IOTPEOYIOTh IOOMpAIOBAHHS Yy HaWOIMKUIN
MEPCIEKTHBI.
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Cekuig 3. @iHaHCOBA MOJITHKA 32a0€3MeYEeHHS CTAJIOr0 PO3BUTKY
Sections 3. Financial Policy for Sustainable Development
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Ternopil National Economic University

ALTERNATIVE SOURCES OF UNITED TERRITORIAL
COMMUNITIES’ BUDGETS REPLENISHING

The ongoing decentralization process in Ukraine shows the positive
developments in the territorial communities. However, not all newly formed
united territorial communities are sufficiently funded today. Taking into
account the limited budget, one of the tasks of the local self-governments is to
find the additional sources of financial assets involvement.

The needs of territorial communities can be met by attracting both the
budgetary and financial resources from other alternative sources. Inasmuch as
the majority of the UTC in Ukraine is currently unable to fully finance their
own social infrastructure renewal and development projects, it is advisable to
attract the private sector investment resources through a public-private
partnership mechanism. Partnerships between the territorial communities and
the private sector are widespread in the world and are used in the developed
countries to implement the infrastructure, humanitarian and environmental
projects [1]. The use of a public-private partnership mechanism enables the
local authorities to provide the community residents with the collective benefits
at the expense of the investment while maintaining the control over the
infrastructure. It should be noted that under the post-crisis development, the
interest of the business to the state support increases significantly, which allows
to reduce the risks of the private investment and increase the reliability of the
investment projects. Within the period 1999-2018, 192 projects of the private
partnership were initiated in Ukraine, 66 contracts (34%) were successful,
which was largely due to the lack of the regulation of the legal environment.
The world practice shows that it is advisable to implement only 10-15% of the
most profitable projects on the basis of the public-private partnership, which
allow to optimize the distribution of risks between the public and private
partners [2]. Nowadays, the use of state-private partnership in the domestic
practice is particularly appropriate in the field of the health care, which is in the
process of reforming and requires the construction and equipment of the critical
infrastructure (oncology, diagnostic, dialysis, perinatal centers, etc.), for which
there is a solvent demand. from both the state and regular consumers.
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However, the ability to plan and implement the state and private projects
depends on the further improvement of the existing legislation and the training
of qualified personnel who will have the necessary knowledge and skills to
prepare and structure the state and private projects, to analyze the effectiveness
of their implementation and to monitor the implementation of state and private
projects contracts.

Attracted funds can be also the alternative source for the replenishing of
budgets of financially disadvantaged territorial communities. The legislative
acts of Ukraine provide the involvement of the loans from banking and other
financial institutions by the local self-government bodies. However, now less
than 5% of the local budget revenues are generated at the expense of this source
in our country, whereas in the EU countries this indicator is about 10-15% [3].
Due to the high interest rates on loans from the domestic financial institutions,
non-bonded loans are not in high demand in the territorial communities and are
mainly used to finance the relatively inexpensive and short-term projects.

The limited financial resources of the local budgets and their use, first of
all, for the current needs of the communities and social projects require a more
active involvement of the additional funds through the emission and placement
of the debt securities — the municipal bonds, the issue of which is exclusively
urban UTC. Communities' infrastructure problems are the basis for a significant
expansion of the municipal bond market over the coming years. However, due
to the imperfection of the current legislation of Ukraine and its inconsistency
with the European norms, there are problems with the emission of the
municipal securities [4].

The united territorial communities may also be able to attract the loans
from the international financial institutions that will be channeled to meet the
needs of the local economic development. Such loans are granted at the reduced
interest rates with a long maturity and with preferential repayment terms. In the
economically developed countries, the local guarantees are widely used to
support the urban development, as a mechanism for attracting the lending
resources from the public or private entities to operate on a particular territory.
It should be noted that nowadays in Ukraine the role of the lending resources as
a reserve for the socio-economic development of UTC is insignificant,
inasmuch as they account for only 0.5-0.8% of the total community resources
[5].

One more important source of funding for the local needs is grant
resources, which are crucial in the implementation of the infrastructure projects.
However, for their effective involvement, specially trained specialists are
needed, and there is a lack of them in the local self-government bodies today.

A specific reserve of the resource provision that directly affects the growth
of the financial resources of territorial communities is a human capital. In
general, there is an opinion in Ukraine that the development of a territorial
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community is based only on the use of the land and financial resources of the
local budgets. Therefore, in the vast majority of communities, there is no
understanding of the value of human capital as a resource that ensures the
economic development of a territory. At the same time, the very presence of the
Initiative residents, young people and skilled workers is the key to achieving the
tasks that are facing the reform of decentralization. However, the situation is
compounded by the fact that in many communities a large proportion of the
working-age population prefers to work abroad rather than within their
territorial community, which jeopardizes the achievement of the
decentralization goals, the first of which depends on the level of the human
capital development. Professionalism, considerable innovative potential,
strategic thinking and creativity, knowledge in the field of organizational and
financial management, communication skills of specialists in this field can
become a defining intangible resource which is able to ensure a high level of
the territorial community development.

The alternative resource for the territorial communities may also be the
income from the disposal of the household waste, which is an inexhaustible
reserve for the economic development. Each year, about 15 million tones of
municipal solid waste are being exported to the countryside, causing problems
with the storage sites and releasing dangerous toxic substances into the
atmosphere. However, according to TIS Eco's Company estimates, 140-280
cubic meters of biogas can be generated per ton of the household waste. Under
the preliminary estimates, all Ukrainian landfills and biogas farms will be
enough to cover 10% of the country's annual gas demand. Ukraine now
consumes 75 billion cubic meters of natural gas, 55 billion of which is an
imported fuel. At the same time, the biogas production potential is 7 billion
cubic meters per year [6]. However, Ukraine's biogas sector is developing at a
slower pace than in Europe, since there is no demand for small installations that
are expensive to maintain. According to the European Union Community-Based
Local Development Program, the funds are allocated for the implementation of
the energy-saving projects in Ukraine, in particular, the launching of the small
biogas plants (one to two dozen homes, schools or other municipal institutions).
However, no territorial community has been interested in the project so far,
although in the next four years Ukraine could replace one billion cubic meters
of imported blue gas through biogas.

Therefore, the territorial communities in Ukraine have many alternative
sources of financial support. We believe that in order to improve their financial
capacity, it would be advisable to:

— activate the potential of a public-private partnership mechanism at the
local level and create a favorable environment for the private capital attracting;
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—establish the effective cooperation with the foreign and national
institutions (grantors) in order to gain the experience and skills in preparation of
the project applications and necessary documents;

— develop your own positive image and attractive "credit" history;

— transform the municipal securities market into an instrument of resource
provision for the territorial community, by increasing their profitability and
liquidity level,

— to pay more attention to the human capital as a basis for the formation of
management personnel of the territory, since it is a specific reserve of resource
provision, which directly affects the growth of financial resources of the
territorial communities;

—expand the sources of its financial resources by using such an
inexhaustible resource as household waste disposal revenues.
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NEWEST PRACTICES FOR SUSTAINABLE DEVELOPMENT
AT THE LOCAL LEVEL

Ensuring Sustainable Development at the local level involves the
implementation of a strategy of socio-economic development of the territories,
taking into account environmental risks for their balanced development and
meeting the social needs of the local population. The solution of the triple
problem of economic, social and environmental character provides a
comprehensive implementation of the territorial development strategy.
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In the world practice the Sustainable Development Goals address the global
challenges we face, including those related to poverty, inequality, climate,
environmental degradation, prosperity, and peace and justice. These Goals (fig.

1) are interlinked and are set to be achieved by 2030 [1].

ZERO HUNGER

GOAL 1: Economic growth must be inclusive to provide sustainable jobs
NO POVERTY and promote equality.
GOAL 2: The food and agriculture sector offers key solutions for

development, and is central for hunger and poverty eradication.

GOAL 3: GOOD HEALTH
AND WELL-BEING

Ensuring healthy lives and promoting the well-being for all at all
ages is essential to sustainable development.

GOAL 4: QUALITY

Obtaining a quality education is the foundation to improving

EDUCATION people’s lives and sustainable development.
GOAL 5: GENDER Gender equality is not only a fundamental human right, but a
EQUALITY necessary foundation for a peaceful, prosperous and sustainable

world.

GOAL 6: CLEAN WATER
AND SANITATION

Clean, accessible water for all is an essential part of the world
we want to live in.

GOAL 7: AFFORDABLE
AND CLEAN ENERGY

Energy is central to nearly every major challenge and
opportunity.

GOAL 8: DECENT WORK
AND ECONOMIC
GROWTH

Sustainable economic growth will require societies to create the
conditions that allow people to have quality jobs.

GOAL 9: INDUSTRY,
INNOVATION, AND

Investments in infrastructure are crucial to achieving sustainable
development.

INFRASTRUCTURE
GOAL 10: REDUCED To reduce inequalities, policies should be universal in principle,
INEQUALITIES paying attention to the needs of disadvantaged and marginalized

populations.

GOAL 11: SUSTAINABLE
CITIES AND
COMMUNITIES

There needs to be a future in which cities provide opportunities
for all, with access to basic services, energy, housing,
transportation and more.

GOAL 12: RESPONSIBLE
CONSUMPTION AND
PRODUCTION

Responsible Production and Consumption

GOAL 13: CLIMATE
ACTION

Climate change is a global challenge that affects everyone,
everywhere.

GOAL 14: LIFE BELOW
WATER

Careful management of this essential global resource is a key
feature of a sustainable future.

GOAL 15: LIFE ON LAND

Sustainably manage forests, combat desertification, halt and
reverse land degradation, halt biodiversity loss

GOAL 16: PEACE,
JUSTICE AND STRONG
INSTITUTIONS

Access to justice for all, and building effective, accountable
institutions at all levels.

GOAL 17: PARTNERSHIPS

Revitalize the global partnership for sustainable development.

Fig. 1. The Sustainable Development Goals*

* Compiled from [1]
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More and more municipalities are working for sustainable global
development. And through the 2030 Agenda adopted by the United Nations in
September 2015, municipal engagement in cooperation for development and
sustainability is gaining further importance. The Service Agency Communities
in One World supports municipalities in localizing the SDGs through
awareness-raising activities, networking and for aligning their local plans to the
SDGs (Aligning and Monitoring) [2].

The current socio-economic situation in rural areas of Ukraine is
characterized by problems that hinder their transition to Sustainable
Development. The demographic and environmental situation is deteriorating,
the destruction of social infrastructure is continuing, and the life expectancy of
the rural population is decreasing. European integration processes of Ukraine
actualize the issue of decentralization of power as a prerequisite for the
transition of rural development to the principles of Sustainable Development.
Increasing the level of autonomy of local budgets and efficiency of use of
budgetary funds is possible due to the widespread introduction of the program-
targeted method of compiling and executing local budgets; an increase in the
share of local budget revenues in decentralization conditions will enhance the
financial capacity of local budgets, but the availability of funding in the united
territorial communities is not a guarantee of their successful development,
provided they are limited in their decision to use these funds [3].

Therefore, ensuring the Sustainable Development of the territories involves
coherence of the developed economic, environmental and development plans
social life spheres locally based balancing the powers and responsibilities of
local governments with to promote the effective use of the potential of these
territories.
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DETERMINANTS OF COUNTRY RISK: AN EU EVIDENCE

There is no doubt that country risk is an important subject of study in
research. But not only from the scientific perspective. All business transactions
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involve some degree of risk. However, when trading transactions are carried out
internationally, they pose additional risks that do not occur in domestic
transactions. These additional risks, called country risks, usually include risks
arising from different economic structures, policies, socio-political institutions,
geographies and currencies of individual countries.

Bouchet et al. (2003) extended that the concept of country risk originated in
a period when decolonization occurred and newly created countries
experimented with new political autonomy. More and more companies took up
opportunities abroad and gradually increased their presence in foreign markets.
According to Nath (2008) the increase in the flow of capital to developing
countries has led to an increase in the risk exposure of creditors and investors.
As discussed by Damodaran (2003), investors in developing countries expect to
be rewarded with higher returns, but they are clearly exposed to the political
and economic turmoil that often characterizes these markets or market
landscape. Country risk analysis is therefore extremely important for
international lenders and investors.

The expansion of business across national borders requires the
identification, assessment and analysis of the overall risk to which the economic
subjects are exposed. Country risk analysis is the first step in the international
portfolio building process. Asiri (2014) discuses that country risk is the result of
political and economic factors, so it is very important to identify these factors.
Kosmidou at al. (2008) provide a detailed analysis of specific statistical
approaches in use for country risk analysis, as well as variables affecting
country risk.

In general country risk is largely influenced by political factors. But as
discussed by Hoskisson et al. (2000), in a business context, country risk has a
negative impact on the performance of a company due to unexpected changes in
significant variables. They relate to any potential or actual change in the
political system, civil or external warfare. They are related to certain events,
such as expropriation, devaluation, but also include any democratic
development that may distort foreign trade. Such incidents have a wide range of
negative impacts on businesses, ranging from loss of opportunity on the one
hand to overall hedging of business assets on the other.

According to Leitner et al. (2015) at the empirical level, there is a long
history of studies on individual risk factors. Political risk measures the effects
of political stability on attracting foreign companies, the level of democracy on
losses in international businesses and the effects of bureaucracy on attracting
international business activities. Authors, Leitner and Meissner (2016) perceive
political risk as a result of government interference in business
operations.Miller (1992) argues that social insecurity may be a precursor to
political insecurity. Teixeira et al. (2008) discuss the country risk is a measure
linked to the likelihood of a country's failure and is caused by events that may
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at least to some extent be under government control but are certainly not under
the control of a private enterprise or individual. In quantitative terms, country
risk is represented by the difference in return between risky and non-risky
assets, which in turn depends on general liquidity conditions in international
markets and the behaviour of international investors, the degree of risk aversion
and the risks attributed to them by individual assets.Cosset et al. (1992) defined
the country's risk as the probability that a country would not be able to generate
enough foreign exchange to pay its debt to foreign creditors. They stressed the
need to define country risk in a broader context that more perfectly represents
the multidimensional nature of country risk.

Methodology and data

The main aim of the paper is to find similar EU countries from the
perspective of risk and changes within them. We specify and test the
significance of individual political and economic factors on the country's risk
using an econometric model. We analyse all EU countries, specifically
Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia,
Finland, France, Greece, Netherlands, Ireland, Lithuania, Latvia, Luxembourg,
Hungary, Malta, Germany, Poland, Portugal, Austria, Romania, Slovakia,
Slovenia, United Kingdom, Spain, Sweden and Italy. We use individual
political and economic indicators for the period 2005 to 2017 with annual
frequency, using datasets of the World Bank, the International Monetary Fund,
OECD, WITS, Eurostat and The Global Economy. We use longitudinal or so
called panel data for twenty-eight EU countries and seventeen annual periods.
The appropriate approach applied for the data structure is panel regression. That
enables us to determine and select significant political and economic variables.

The model that we want to estimate takes the following form:

CRit=f0+/1GDPpcitt+/3.GFCFit+/33CPlit+5sUNEMPLit 55 Debtit+ S CuAir+
+/711Pit+BsEXit+SoPSlit+£10COC i+ 11 I Flit+512RL it + wit.

where CR stands for country risk expressed as a rating based on the ratings
of the major rating agencies - Standard & Poor's, Fitch and Moody's. We have
transformed the rating scale into numerical expression, assigning 20 to the best
rating (highest quality) and 1 to the worst rating (very high probability of
failure). There is a negative correlation between rating and country risk in the
sense that when a country's risk decreases in the analysed country, it leads to a
rating increase. This is important to avoid misinterpretations.

The explanatory variables in use are: gross domestic product per capita
expressed in dollars (GDPpc); growth of gross domestic product, year-on-year
change in percentage (GDP); gross national income per capita expressed in
dollars (GNIpc); gross capital formation, year-on-year change in percentage
(GFCF ); consumer price index on annual basis and expressed in percentage
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(CP1); unemployment rate as percentage of total workforce (UNEMPL); gross
government debt expressed as percentage of GDP (Debt); balance of payments
current account expressed as percentage of GDP (CuA); international
investment position expressed as percentage of GDP (IIP); EX export growth
rate expressed on year-on-year basis in percentage (EX); political stability index
(PSI); corruption control index (COC); index of investment freedom (IFl); rule
of law index (RLI); and random component.

The analysis will be based on an econometric model with the explanatory
variables in the models being the same at the beginning, only the explained
variable, the country's risk expressed by rating will be changed. In the first
model (model M) Moody's rating as the country risk dependent variable is used.
In the second (model SP) S&P is used and as the last initial model Fitch rating
Is used (model F).

As we mentioned, we are working with cross-sectional data for EU
countries, where we also see how they change over time. When using panel
data, we can generally consider two types of models, namely the fixed effect
model and the random effect model. We applied the Hausman test and decided
which model suited our conditions.

Table 1
Significance of explanatory variables in model M

estim. f8 p-value
GDPpc 2.881e® 0.039 *
GFCF 7.967¢% 0.144
CPI -0.140 0.020 *
UNEMPL -0.102 0.011*
DEBT -0.079 <0.001 ***
CuA 0.041 0.078.
P 0.013 0.010 **
EX -8.834¢ 0.198
PSI 0.150 0.785
COoC -0.575 0.043 *
IFI 0.011 0.322
RLI 4.347 <0.001 ***
R? 0.782
R?adj. 0.778

Significance level: 0 “***> 0,001 “**’ 0,01 “*> 0,05 . 0,1 “ 1
Source: calculated in R program.

In all three variants of the model, all assumptions put on the panel data
models, so we eliminated model deficiencies by applying the robust Allerano
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variation-variation matrix used in the fixed effect model. For the further
evidence on Allerano matrix, see Croissant and Millo (2008).

Among the three models as the most appropriate for assessing country risk
follows the first model (model. M) with the desired pointer credit rating by
Moody's evaluation, by which we can explain about 78% of the total variability
of the indicator. The other two models are able to explain the smaller
percentage of the total variability of the indicator. They also show a smaller
number of statistically significant variables compared to the first model. For
this reason, only the first model (model M) is considered for our analysis.

According to our investigation, the GDP per capita, inflation,
unemployment, gross government debt, current account balance, international
investment position and political control index of corruption and the rule of law
are the main factors influencing country risk.

Conclusion

We provide a detailed literature review of country risk, its definition and
specific aspects. We also describe and test the significance of selected political
and economic factors using panel data regression. We conclude the GDP per
capita, inflation, unemployment, gross government debt, current account
balance, international investment position and political control index of
corruption and the rule of law are the main factors influencing country risk in
our analysis.
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MODERNIZATION OF THE PROCESS OF FORMATION
OF THE STATE BUDGET OF UKRAINE IN THE CONTEXT
OF PROVIDING ECONOMIC SECURITY OF THE STATE

The social transformations of today determine the imperatives of formation
of budgetary policy and the modernization of its instruments. The solution of
current and strategic goals of socio-economic development depends to a large
extent on effective management of public finances, which helps to ensure
sustainable growth.

A significant indicator and criterion for the effectiveness of budget policy
and organization of the budget process is budget security, which ensures a state
of solvency and financial stability of public finances, enabling public
authorities to perform their functions as efficiently as possible [1].

Budget security is a key component of a country's financial and economic
security. Its primary role is determined by the objective necessity of the
existence of the budget, its purpose to financially ensure the fulfillment of the
state's functions and implementation of its economic strategy: redistribute part
of the gross domestic product, regulate economic and social processes in the
country while maintaining its economic sovereignty and macroeconomic
stability.

Practice shows that in 2019 the formation of the State Budget was not
qualitatively different from the usual one. The practice of budget changes
(especially spending increases) continued without being tied to strategic
priorities, as the medium-term budget resolution for 2018-2020 was not adopted
by Parliament. Moreover, proposals for new expenditures submitted by
parliamentarians are not always supported by appropriate sources of revenue.
Therefore, the deficit is usually widened when making changes to the draft
budget.
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The estimates of the state budget indicators for 2019 were made on the
basis of the nominal gross domestic product amounting to UAH 3946.9 billion.
The increase in nominal GDP by 14.1% compared to the expectations of this
year, taken into consideration the projected real GDP growth rate of 3.0% and
consumer prices by 7.4%, is overstated. The state budget revenues for 2019
were set at UAH 1026.1 billion, which is 9.9% more than the amount specified
in the State Budget Law for 2018 [2]. At the same time, the revenues of the
state budget calculated using the GDP deflatorl (1.108), i.e. without taking into
account the inflation factor, will decrease by 0.8% with the projected economic
growth of 3.0%.

The draft budget for 2019 provides for expenditures of the state budget in
the amount of UAH 1112.1 billion or 27.7% of GDP, down 1 pp. GDP less than
in 2018 [2]. In the context of extremely high level of poverty and social decline
in the country, key sectors of human capital development, such as education,
health care, social protection of the population, have traditionally been outsiders
in the allocation of budgetary resources. This indicates the inability of the
country's political elite to provide basic public goods and neglect the interests of
the population.

The state budget deficit is planned to amount of almost 90 billion UAH or
2.3% of GDP, which is relative to 2018 [2]. However, taken into consideration
the excessive level of debt load and the difficulty of refinancing of the debt, the
risks of debt sustainability in Ukraine will remain high and the debt structure
will remain unfavorable.

Therefore, the key to stabilizing the dynamics of socio-economic
development and ensuring the implementation of public functions is the
formation of an effective budgetary policy and an effective model of public
finance management. Therefore, the primary measures aimed at reducing the
challenges and risks that have arisen in the budgetary sphere of Ukraine should
be: reducing the budget deficit and ensuring the balance of the budget system;
improving the efficiency of tax mechanisms to stimulate socio-economic
development; improving budgetary efficiency and introducing medium-term
budgetary planning and forecasting; ensuring transparency in budgeting.
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POTENTIAL OF IT BUSINESS DEVELOPMENT IN UKRAINE

In simple words, IT (Information Technology) is all about data processing,
storage and transfer. And today, they surround us in all walks of life. The
notebook on your phone is a database, your favourite news site is a malicious
code, onboard computer is a special computer system. Whether we want it or
not, IT has become an integral part of modern life and will occupy a significant
place in the society of the future.

In a relatively short period of time, the information technology industry has
become one of the main drivers of the global economy, becoming a catalyst for
tectonic changes and transformations in many other industries. According to
Gartner Research and Forecasts, 1 by the end of 2018, global spending on IT
products and services will amount to $ 3.7 trillion and show a 6.2% year-over-
year growth, even above world GDP growth [1].

Meanwhile, the development of the IT industry in Ukraine, which is mostly
represented by service (outsourcing) IT companies, is far ahead of the average
pace of development of the segment in the world.

According to official data, about half of the companies are registered in
Kiev.

The Ukrainian IT industry is now successfully competing in the global
market and is a reliable source of foreign exchange earnings, which helps to
maintain the hryvnia exchange rate. Thus, despite the decline in exports and the
economy as a whole, the industry has shown a steady growth of 11-26%
annually. This development is accompanied by an increase in budget revenues.

On average, taxes paid by IT companies in 2014-2018 grew by 27%
annually and reached UAH 4.1 billion. This dynamic continues in 2018: in the
first six months, revenues increased by 30.1%. In the structure of taxes paid by
companies, the largest is the personal income tax, and its share is increasing
every year. This demonstrates the utmost importance of payroll tax issues for
the industry [1].

The prime problem for the industry is the lack of staff, 16 specialists are
graduated annually, and the industry requires 25-30 thousand specialists. To
this end, the government proposes that the IT industry create a Human Capital
Development Fund, which will be managed by industry representatives. He will
spend on scholarships to young talented students, grants for young scientists,
strong educational institutions, and the creation of laboratories based on
educational institutions.

The government aims to create the conditions that will allow it to export IT
services at $ 13 billion a year in ten years. The number of IT specialists should
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increase to 650 thousand people. The fee will be paid by the IT companies that
will transfer their specialists to the IT-KVEDs. The transition will be voluntary,
but there will be a strong incentive to do so [2].

Another important vital factor for the functioning and development of the
Ukrainian IT industry is Ecosystem. Although the IT ecosystem in Ukraine is
relatively young, it can still be characterized as multifaceted and dynamic at this
stage. Such systems include specialized business associations, regional
associations (clusters), higher education institutions (which are actively
developing the field of technical education) and private educational projects,
innovation parks, technological hubs, large-scale industrial events, professional
formal and informal communities.

There are currently 17 regional IT Clusters operating in Ukraine, and their
number is increasing every year.

When generalizing, we can highlight several key areas of work of IT
clusters:

— Modernization and development of IT education within their cities and
regions (both in the framework of systematic work with universities and in the
field of career-oriented initiatives);

— Dialogue with local authorities;

— Formation of a positive image of the country and the region in the
international arena.

The IT field is a promising and rapidly evolving industry that needs to be
stimulated and encouraged in various ways as much as possible. The main
problem is the shortage and outflow of personnel abroad and imperfect
legislation. The solution to this problem is to create different schools and
educational platforms that can attract the attention of young and prospective
citizens. Also creating a comfortable and balanced tax system to attract more
investments from abroad.
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THE ROLE OF STATE FINANCIAL CONTROL IN THE
ECONOMIC OF THE STATE

The current stage of socio-economic development of Ukraine requires
increasing the role of the state in the system of economic management,
strengthening the fight against corruption and offenses in the economic sphere.
At the same time, the desire for continuous improvement of the process of
public administration requires understanding and awareness of those
organizational and economic mechanisms used by the state in the exercise of its
basic functions. The most important in this regard is the established system of
financial control, which should ensure balance and balance in the functioning of
society. The state cannot function effectively and develop without a well-
organized system of control over production, distribution and redistribution of
the social product and other spheres of public life [1].

Public financial control is the most important management function in any
country, a prerequisite for the successful functioning of its financial and credit
system. It aims to accelerate the economic and social development of the state,
improve the quality of work in all areas of public life.

On the basis of appropriate control and expert-analytical measures, the
existing problems of the use of public funds and property should be
concentrated, the effectiveness of budget expenditures should be analyzed and,
as a consequence, reasonable proposals should be made for their optimization,
elimination of irregularities and deficiencies in this field.

At present it will be to run into numerous violations of "internal logic"
organizations of state financial control, which show up in contradictions,
inconsistency and duplication of control measures which are carried out the
organs of financial control of legislative and executive power of different
levels. The need to create a coherent and effective system of state financial
control is objectively conditioned by the requirements of time, since today there
are practically no uniform legal and methodological bases for its
implementation, legal mechanisms of interaction and a clear delineation of
functions and powers of control bodies to prevent, detect and eliminate
financial misconduct.

Control is the main independent source of information for identifying the
causes of irregularities arising in the process of managing public finances and
state property, as well as an effective means of influencing decisions to prevent
one or another violation [2].

Effective financial control over the management of public funds is, above
all, the most important factor in strengthening public confidence in the state
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power, a means of consolidating them in order to ensure the well-being of
citizens and the stability of the state order. Of course, such control will only
gain the trust of citizens when it is objective and independent from those
executive bodies that are the managers of public funds.

In our opinion, another characteristic of the system of state financial control
should be its comprehensiveness. The greater the amount of budget funds gets
under control, the more complete and better the information provided to public
authorities and the public; the volume of issues not checked by the employees
of the control bodies will decrease and, therefore, violators of budgetary
discipline will not go unnoticed. The financial control system should also be
mobile, that is, promptly, adequately and professionally respond to any changes
in the economy and legislation, and to ensure that the previous, current and
subsequent controls are fully implemented. Moreover, special attention should
be paid to the first, as the warning will avoid unwanted consequences in the
future. Each body of the system should be assigned a place that will give a real
opportunity to purposefully influence the financial policy of the state.

The successful development of any country's economy depends largely on
reliable and timely information on the state of public financial and material
resources, as well as on the ability to effectively manage them. Ensuring the
effective formation and use of budget funds, which contributes to strengthening
the economic power of the country and increasing the well-being of citizens, is
one of the main problems of modern economic development of our country.
One of the ways to solve it is to improve the system of state financial control,
which in turn helps to improve the state of the state's economy.
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INFORMAL EMPLOYMENT AND ITS IMPACT
ON PENSION INSURANCE
The shadow economy, in particular, informal employment stimulates the
development of new problems not only in the field of pension insurance, but
also threatens with its consequences the financial and economic situation of the
country as a whole. It acts as a reason for: reduction of the volume of insurance
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contributions to state trust funds, tax revenues; reduction of the State Budget
revenue forecasts; reduction of the replacement rate of lost earnings; reduction
of insured persons' pension rights; reducing the average size of pensions,
wages; rising unemployment, etc.

The main direction of expansion of the base of contributions accrual to
state pension insurance, taking into account their economic properties, is the
increase of real wages. Taking into consideration the fact that the functioning of
the economic system takes place in the conditions of liberalization of foreign
trade conditions, the implementation of measures aimed at improving the
competitiveness of products and services produced in Ukraine comes to the
fore. Therefore, in our opinion, the only way to solve this complex problem is
to actually increase the productivity of the insured persons in the national
economy. According to the research, labor productivity in Ukraine is 19% of
labor productivity in the US, 22-25% - in Western Europe, 29-31% of labor
productivity in Eastern Europe [1, p. 396-398].

Measures to improve labor productivity and remuneration of hired workers
will ensure the desired increase in the amount of pension rights of hired
workers and the necessary increase in contributions to the state pension
insurance.

We consider reducing the share of the shadow economy and legalizing
labor market relations in Ukraine a prior task in replenishing the Pension Fund's
resources. It should be noted that according to the official data of the Ministry
of Economic Development and Trade of Ukraine, the level of the shadow
economy is much lower and amounted to 32.0% of GDP in 2018 [2]. Despite
the differences in estimates, it is obvious that the size of the shadow economy
in our country is large, since its critical level for the country's economic security
is 30%. A clear indication of the impact of the shadow economy on the labor
market is the high proportion of those employed in the informal sector of the
Ukrainian economy.

Another important manifestation of the impact of the shadow economy on
the labor market is the widespread practice of paying wages without paying all
the required payments, including a single social contribution. Surveys of the
prevalence of unofficial payments revealed that in 2018, 14% of employees
received money in this form, another 66% were not engaged in such activities,
and 20% refused to answer for the nature of their income. During this period,
the highest share of persons receiving shadow incomes by type of employment
was among the self-employed population — 38%. The Ministry of Social Policy
estimates the amount of shadow wages at UAH 112 billion [3].

Among the main factors in the spread of the practice of shadow relations in
the sphere of remuneration are the following ones:

— significant gaps between the cost of labor resources for the employer and
the actual amount that the employee receives for his work;
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— tolerant attitude of employees to the practice of paying unofficial salaries
and, accordingly, depriving them of their guarantees regarding pension and
social security;

— feeling the unfairness of the pension distribution system due to the large
number of special, occupational and preferential pension regimes;

— actual impunity for violations in the sphere of remuneration [4, p. 16].

Measures to improve the practice of raising the income of the Pension Fund
of Ukraine in the context of pension reform should, in our opinion, make
provisions aimed at minimizing the factors of shadowing remuneration
mentioned above. Taking into consideration the information given above, we
propose two blocks of recommended measures aimed at expanding the
participation of employees in state pension insurance and expanding their
insurance rights: proposals to enhance the motivation of employees and
employers to participate fully in state pension insurance and to increase
employment from the proper payment of a single social contribution.

Given the large scale of shadowing of the Ukrainian labor market and the
lack of significant progress on the legalization of wages, it would be
appropriate to introduce indicative minimum wages for different categories of
employees. Doing that, it is advisable to take into account the types of
professions, the qualifications of employees and the region in which a particular
person works. The use of indicative wages for national economy workers will
make it possible to diversify the regimes of control over the payers of the single
social contribution. In such circumstances, stricter control regimes may be
applied to payers of lower wages than the indicative minimum wage. This will
minimize the risk of avoiding payment of the single social contribution
provided by law and reduce the volume of informal employment in Ukraine as
a whole.
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PRACTICAL ASPECTS OF SAVING
PUBLIC MONEY THROUGH THE SYSTEM PROZORRO

Regardless of the level of its development, any state faces the need to
procure certain goods, works or services of public administration bodies at the
expense of taxpayers in order to carry out their functions and current tasks.
Annual global spending on public procurement reaches 13-20% of GDP, which
is about 9.5 trillion dollars USA. In developing countries, public procurement
costs reach 40% of GDP. Given the capacity of the public procurement market,
it can be argued that they have a significant impact on the efficiency and
transparency of public finance management.

For many years, public procurement in Ukraine has been one of the most
shady corruption-ridden systems. Problems in this area were among the first to
be properly addressed to ensure a positive outcome for the development of the
whole country. Serious positive changes in the field of public procurement in
Ukraine were achieved only after the adoption in late 2015 of the Law of
Ukraine "On Public Procurement”. This enabled the introduction of the e-
procurement system and the ProZorro electronic appeal system from 2016. The
main purpose of this system was to create a modern and efficient public
procurement system aimed at creating a competitive environment and further
developing fair competition in the field of public procurement. The ProZorro
system allowed online tenders to be purchased instead of paper tenders, and the
process of selecting the winner was made public and clear. In addition, citizens
can participate in the monitoring of public procurement, since all public
procurement information is available on the ProZorro system.

Since the introduction of the ProZorro electronic system in 2016 till
September 2019, over 3.5 million procurement procedures have been
announced to Ukrainian customers. The number of bidders amounted to 37.6
thousand and the number of bidders reached 246.5 thousand. On average, 2.34
bids are submitted per announced procurement. The planned amount of public
procurement amounted to 2.8 trillion UAH. By saving only 1% of the expected
value of announced purchases in Ukraine, it would be possible to save about
UAH 28 billion of public money. The largest number of tenders in the ProZorro
system was created by the Kyiv City State Administration (285 thousand), the
Ministry of Education of Ukraine (134 thousand), the Ministry of Infrastructure
of Ukraine (133 thousand), and the Ministry of Internal Affairs of Ukraine (109
thousand).

The ProZorro analytics module calculates the savings of public money
from the results of ProZorro purchases. Thus, over 4 years of functioning of the
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ProZorro procurement system, the system reflects that over 92.5 billion UAH
have been saved. The system calculates savings as the difference between the
estimated purchase price of the procured customer and the actual purchase price
of the ProZorro auction.

The ProZorro system shows different customer ratings by auction. One
such indicator is the amount of public money savings as a result of the
procurement procedures of ProZorro. Customers are aware of the submission of
a slightly higher estimated purchase value in their procurement announcement
and a successful bidder is selected at a price lower than expected value, then the
customer will be characterized as one who saves taxpayers' money. Thus, the
amount of public money saved through the usage of the ProZorro system
reflects somewhat incorrect information.

To sum up, despite some of the shortcomings in the ProZorro system, its
developers and the state leadership quite rightly consider it one of the most
successful reforms in Ukraine in recent years. In addition, public procurement
reform in Ukraine is positively endorsed by the international community, and
some countries are gaining experience with the implementation of the ProZorro
system in Ukraine. The introduction of the ProZorro electronic procurement
system in Ukraine allows the public administration to save public money.
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MEDIUM-TERM BUDGET PLANNING: DOMESTIC
REALITIES AND FOREIGN EXPERIENCE

In modern conditions of budget decentralization an important stage of
reform has been the introduction of medium-term budget planning in the
context of distribution of program-targeted budget method. The predictability of
budget indicators requires a clear definition of strategic priorities in the
implementation of reforms within the available budgetary capacities, the
responsibility of all participants of the budget process, its transparency, which
assists to the restoration of public confidence to authorities of different levels of
government and to the improvement of the quality of provided public goods.

In domestic practice, the introduction of medium-term budgeting is
regulated by the Strategy of reforming the system of public finance
management for 2017-2020, in which the distribution of budget resources are
provided according to the priorities of development for 3 years. In addition, the
adoption of the medium-term budgetary declaration, strengthening the
transparency of the process of defining the priorities of budgetary policy, as
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well as the responsibilities of the main spending units in the budget planning
process are determined.

Thus, the first step to the introducing of medium-term budget planning in
Ukraine was the development of the state budget by the Ministry of Finance for
2018 on the basis of the medium-term budget resolution.

With the changes made, the innovations regarding to the medium-term
planning at the state level were:

— introduction of the Budget Declaration for the medium term;

— extension of budget rights;

— coordination of strategic and budget planning.

At the same time in the level of regional budget as an instrument of average
term budget planning local financial plans for three years have been introduced.

In addition to this states which were determined annually in the Budget
Policy Guidelines, the Budget Declaration defines:

— ceiling of expenses and the granting of credits as the maximum possible
amount of budget funds that can be obtained under certain economic
conditions;

— ceilings for each major spending unit;

—aims of the main managers and indicators of the result of their activity
within the defined states;

— rating of fiscal risks.

In general, the Budget Declaration regulates the optimal allocation of the
budget resources available in the medium-term.

According to all these things the absolute advantages of introducing
medium-term budget planning in domestic practice can be:

— implementation of financial and macroeconomic stability in the country
and regions;

— introducing mechanisms for forecasting budgetary resource flows by the
Ministry of Finance and sectoral ministries;

— formation of budgets based on real indicators;

— establishment of control over the public debt;

— predictability and calculation of the effects of political factors on the
economy of the state;

— strengthening of budgetary discipline by increasing the efficiency and
effectiveness of budget expenditures;

— clearness in determining priorities in the use of budgetary funds;

—increasing the responsibility of managers according to allocation and
usage budget funds;

— forecasting current expenditures that will arise in relation to finishing of
budget projects;

— strengthening the overall budgetary control,

— ensuring stability in budget policy implementation, etc.
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Despite of given advantages certain risks and challenges to the future
implementation of medium-term budgetary planning in Ukraine cannot be
ignored:

— unpredictability of medium-term inflation;

— reduction of employment;

— the unwillingness of local budget spending units to model medium-term
planning, in particular, most of them are not able to make medium-term sectoral
plans;

—significant influence of political factors, which is manifested in the
negative impact on changes in budget priorities, which jeopardizes the main
value of reform — planning and stable financing of long-term socio-economic
programs.

—significant influence of political factors, which is manifested in the
negative impact on changes in budget priorities, which jeopardizes the main
value of reform — planning and stable financing of long-term socio-economic
programs.

— instability of the macroeconomic situation, which has a direct impact on
the accuracy of medium-term forecasts;

—lack or poor quality of medium-term sectoral strategies of the main
spending units, insufficient capacity of the ministries to carry out sectoral
budgeting in the medium-term.

Therefore, in such circumstances, it becomes relevant to apply the
experience of foreign countries in domestic practice, which will facilitate the
further development and improvement of medium-term budgetary planning.

It should be noted that in the countries where the medium-term budgetary
planning is implemented, its implementation takes into account national
peculiarities, which allows to distinguish different approaches to its
implementation. However, the commitments of the authorities to monitor the
situation of all sectors of the economy remain common; control over the
implementation of budget programs; combination of short and medium-term
budget goals; identifying budget priority goals in spending, etc.

In particular, the experience of Finland, the Netherlands and the United
Kingdom is positive in the application of medium-term budget planning, where
budget goals are defined not only declaratively but also its clearly defined the
period of their usage. In France, however, it is not obligatory to review them
annually. Expansion and refinement of defined goals occurs when it is needed.
The use of methods for determining the marginal levels of budget expenditures
in foreign practice is specific, which is mandatory within the medium-term
budgetary planning. The high level of transparency is facilitated by the
determination of the marginal cost ratio in nominal terms, as it is in Austria, the
Czech Republic, the United Kingdom, Sweden and other countries that allow
direct monitoring and control of the budget funds usage. However, calculating
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the marginal amount of expenditure, based on its real growth, provides direct
flexibility for medium-term planning in the Netherlands and Poland, while
limiting the transparency of the planning process. For example, in the
Netherlands, the annual expenditure ceiling can be adjusted and raised and
revised, taking into account the level of inflation, but with the identification of
sources of funding.

According to the experience of foreign countries, based on national
peculiarities and specific economic development of the country, in the
implementation of medium-term budgetary planning individual budget items
may not be taking into account. In particular, in the Netherlands, Sweden. The
UK is government debt interest payments, UK and Finland are cyclically
sensitive expenditures (unemployment benefits) and more. It is the approval of
the sliding three-year spending limit in the UK and Sweden that enhances fiscal
discipline in the budget process.

Thus, medium-term budgetary planning plays an important role in the
budgetary process both for Ukraine and developed foreign countries. However,
its effectiveness and successful implementation depends both on the
peculiarities of economic development of the state and regions, as well as on
the influence of political factors, the specifics of the distribution of state power,
and so on.

Therefore, further development of medium-term budgetary planning should
be accompanied by:

— active implementation of the reforms which plan should provide a clear
specification of the financial support of all planned innovations;

— increasing the efficiency of implementation of state programs;

— efficient use of resources by local authorities and constant search for
alternative revenue sources of the state and local budgets;

— increasing transparency in the budget process and accountability of its
participants.

This will contribute to the effective formation of the medium-term
budgetary plan as the financial plan of Ukraine in the context of carrying out all
reforms and eliminating the practice of non-systematic changes to the fiscal
legislation.

Literature
1. Biudzhetnyi  kodeks  Ukrainy  No 2456-VI, 8July 2010. URL:
http://zakon2.rada.gov.ua/laws/show/2456-17.
2. Pro skhvalennia Stratehii reformuvannia systemy upravlinnia derzhavnymy
finansamy (2017-2020). Rozporiadzhennia Kabinetu Ministriv Ukrainy No 142,
8 January 2017. URL: https://www.minfin.gov.ua/news/view/kabminukhvalyv-
stratehiiu-upravlinnia-derzhavnymy-finansamy.

79



3. Mizhnarodnyi dosvid serednostrokovoho biudzhetnoho planuvannia: Dosvid dlia
Ukrainy. URL.: https://feao.org.ua/wp-
content/uploads/2017/06/FEAQO_Sered budget_planning_A5 05 web-2.pdf

Oleksandr Shashkevych
Ternopil National Economy University

IMPLEMENTATION OF IT AUDIT STANDARDS IN UKRAINE

First of all, we have to recognize that IT Audit is necessary as an element
of internal control of government organizations. But nowadays it is absolutely
absent in all state control systems in Ukraine.

By the way, implementation of IT Audit is one of the main strategic tasks
of the State Audit Service of Ukraine. So, the main purpose of this paper is
analysis of possibilities of establishing IT Audit Standards in practice of
internal control for good governance and management of government
organizations (GO) in Ukraine.

This paper emphasizes the importance of IT Audit, the control procedures
that go beyond just individual applications, and covers overall organization of
I'T processes.

IT processes today cover many areas, ranging from an IT application to
control a government organization’s (GO) accounting general accounting ledger
to numerous laptop and handheld systems and connections to the all-pervasive
Internet. Today government executive should have a strong understanding of IT
internal control techniques covering these many technologies and processes.

Robert R. Moeller in his work [1] considers that IT general controls cover
all information systems operations and include:

Reliability of information systems processing. Good controls need to be in
place over all IT systems operations. These controls often depend on the nature
and management of the specific size and type of systems used.

Integrity of data. Processes should be in place to ensure a level of integrity
over all data used in various application programs.

Integrity of programs. New or revised programs should be developed in a
well-controlled manner to provide accurate processing results. These control
issues include the overall process of application program development.

Controls over the proper development and implementation of systems.
Controls should be in place to ensure the orderly development of new and
revised information systems.

Continuity of processing. Controls should be in place to back up key
systems and to recover operations in the event of an unexpected outage what
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was once called disaster recovery planning and is often known today as
continuity planning.

There is the necessity to implement the IT Audit Standards in control
activity of the State Audit Service of Ukraine. This will help the government
sector of Ukraine to approach the European Union’s control standards.

We propose such typical structure of IT Audit Standards that is used by the
Information Systems Audit and Control Association (ISACA) [2] with some
differences.

Standard 1. Independence

Professional Independence. In all matters related to the audit, the
Information System (IS) auditor should be independent of the auditee in both
attitude and appearance.

Organizational Independence. The IS audit function should be independent
of the area or activity being reviewed to permit objective completion of the
audit assignment.

Standard 2. Professional Ethics and Standards

The IS auditor should adhere to the Code of Professional Ethics in
conducting audit assignments.

The IS auditor should exercise due professional care, including observance
of applicable professional auditing standards, in conducting the audit
assignments.

Standard 3. Professional Competence

The IS auditor should be professionally competent, having the skills and
knowledge to conduct the audit assignment.

Standard 4. Planning

The IS auditor should plan the information systems audit coverage to
address the audit objectives and comply with applicable laws and professional
auditing standards.

The IS auditor should develop and document a risk-based audit approach.

The IS auditor should develop and document an audit plan that lists the
audit detailing the nature and objectives, timing and extent, objectives and
resources required.

The IS auditor should develop an audit program and/or plan and detailing
the nature, timing and extent of the audit procedures required to complete the
audit.

Standard 5. Performance of Audit Work

Supervision — IS audit staff should be supervised to provide reasonable
assurance that audit objectives are accomplished and applicable professional
auditing standards are met.

Evidence — During the course of the audit, the IS auditor should obtain
sufficient, reliable and relevant evidence to achieve the audit objectives. The
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audit findings and conclusions are to be supported by appropriate analysis and
interpretation of this evidence.

Documentation — The audit process should be documented, describing the
audit work performed and the audit evidence that supports the IS auditor's
findings and conclusions.

Standard 6. Reporting

The IS auditor should provide a report, in an appropriate form, upon
completion of the audit. The report should identify the organization, the
intended recipients and any restrictions on circulation.

The audit report should state the scope, objectives, period of coverage and
the nature, timing and extent of the audit work performed.

The report should state the findings, conclusions and recommendations and
any reservations, qualifications or limitations in scope that the IS auditor has
with respect to the audit.

The IS auditor should have sufficient and appropriate audit evidence to
support the results reported.

When issued, the IS auditor’s report should be signed, dated and distributed
according to the terms of the audit charter or engagement letter.

Standard 7. Follow-Up Activities

After the reporting of findings and recommendations, the IS auditor should
request and evaluate relevant information to conclude whether appropriate
action has been taken by management in a timely manner.

Standard 8. Irregularities and Illegal Acts

In planning and performing the audit to reduce audit risk to a low level, the
IS auditor should consider the risk of irregularities and illegal acts.

The 1S auditor should maintain an attitude of professional skepticism
during the audit, recognizing the possibility that material misstatements due to
irregularities and illegal acts could exist, irrespective of his/her evaluation of
the risk of irregularities and illegal acts.

The IS auditor should obtain an understanding of the organization and its
environment, including internal controls.

When performing audit procedures the IS auditor should consider unusual
or unexpected relationships that may indicate a risk of material misstatements
due to irregularities and illegal acts.

The IS auditor should design and perform procedures to test the
appropriateness of internal control and the risk of management override of
controls.

If the IS auditor has identified a material irregularity or illegal act involving
management or employees who have significant roles in internal control, the IS
auditor should communicate these matters in a timely manner to those charged
with governance.

82



The IS auditor should advise the appropriate level of management and
those charged with governance of material weaknesses in the design and
implementation of internal control to prevent and detect irregularities and
illegal acts that may have come to the IS auditor’s attention during the audit.

The IS auditor should document all communications, planning, results,
evaluations and conclusions relating to material irregularities and illegal acts
that have been reported to management, those charged with governance,
regulators and others.

Standard 9. IT Governance

The IS auditor should review and assess:

— whether the IS function aligns with the organization’s mission, vision,
values, objectives and strategies;

— the effectiveness of IS resource and performance management processes;

—compliance with legal, environmental and information quality, and
fiduciary and security requirements;

— the control environment of the organization;

— the risks that may adversely affect the IS environment.

A risk-based approach should be used by the IS auditor to evaluate the IS
function.

Standard 10. Use of Risk Assessment in Audit Planning

The IS auditor should use an appropriate risk assessment technique or
approach in developing the overall IS audit plan and in determining priorities
for the effective allocation of 1S audit resources.

When planning individual reviews, the IS auditor should identify and assess
risks relevant to the area under review.

Standard 10. Audit Materiality

The IS auditor should consider audit materiality and its relationship to audit
risk while determining the nature, timing and extent of audit procedures.

While planning for audit, the IS auditor should consider potential weakness
or absence of controls and whether such weakness or absence of control could
result into significant deficiency or a material weakness in the information
system.

The report of the IS auditor should disclose ineffective controls or absence
of controls and the significance of the control deficiencies and possibility of
these weaknesses resulting in a significant deficiency or material weakness.

Standard 11. Using the Work of Other Experts

The IS auditor should, where appropriate, consider using the work of other
experts for the audit.

The IS auditor should assess and be satisfied with the professional
qualifications, competencies, relevant experience, resources, independence and
quality control processes of other experts, prior to engagement.

Standard 12. Audit Evidence

83



The IS auditor should obtain sufficient and appropriate audit evidence to
draw reasonable conclusions on which to base the audit results.

The 1S auditor should evaluate the sufficiency of audit evidence obtained
during the audit.

Standard 13. IT Controls

The IS auditor should evaluate and monitor IT controls that are an integral
part of the internal control environment of the organization.

The IS auditor should assist management by providing advice regarding the
design, implementation, operation and improvement of IT controls.

In cause of implementation of IT Audit Standards in few years Ukraine will
receive a modern and effective public internal control system.
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DIRECTIONS OF IMPROVEMENT
OF INTER-BUDGETARY RELATIONS IN THE CONTEXT OF
FINANCIAL ALIGNMENT OF TERRITORIES

In the conditions of economic instability, modernization of social political
and economic relations, the issues of formation of effective mechanisms of state
stimulation and regulation of economic activity in the region, aimed at
counteracting the destructive influence of factors of internal and external
environment and creating favorable conditions for ensuring economic growth in
the country, are significantly relevant. In recent years, the system of
intergovernmental budgetary relations in Ukraine has undergone significant
transformations - from the traditional unsystematic and unreasonable
mechanism of intergovernmental budgetary reallocation of resources to the
establishment of a market-based system of budgetary regulation based on
effective methods and instruments. The main tool for implementing the system
of financial relations between Ilocal and central government is
intergovernmental relations. Their effective implementation is an effective
factor in the economic and political development of Ukraine. That is why they
are constantly in the process of improvement, which is aimed at solving the
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problems of ensuring the socio-economic growth of individual administrative
and territorial units, as well as the entire state, eliminating differences in the
levels of regional development and strengthening the financial support of local
self-government. In these circumstances, intergovernmental relations are one of
the few instruments that, through the combination of forms, models, methods,
tools, exert a state influence on the regions in order to stabilize and stimulate
their development.

One of the positive aspects of the functioning of local budgets in the
context of the development of democratic principles of society was a slight
decrease in the share of official transfers in the structure of local budget
revenues.

The formation of local budgets' own revenues is an important issue in the
context of the decentralization of the budgetary system, since the budgets of the
local self-government are the basic link of the budgetary system and, on the
other hand, they are its foundation, which needs to be strengthened in
accordance with the functions of the relevant level of government. Effective
financing of expenditures from local budgets requires a substantial level of
revenue and, according to the results of the analysis, local governments do not
have sufficient resources, which leads to a high share of subsidies and
subsidies.

Thus, there is a need to create conditions for increasing the interest of local
governments in increasing their budget resources. We consider it expedient to
expand the powers of local self-government bodies with regard to local taxation
in order to stimulate the socio-economic development of the respective
territories. The considerable autonomy of local authorities and management will
ensure, above all, that the decisions and actions of local authorities are
consistent with the interests of the inhabitants of these territories; a higher level
of income, since the local population will pay taxes and other mandatory
payments while understanding the real connection between the payments made
and the amount and quality of services received; more responsible approach by
local authorities to the management of budgetary resources in their respective
territories [1].

As a practical recommendation to local governments to optimize their
financial base in the conditions of unstable economic development, a number of
directions are proposed to improve fiscal policy in terms of filling the revenue
part of local budgets:

— daily monitoring of local budget revenues in the context of basic taxes;

— analysis of taxpayers and tax objects in the field of local taxes;

—inventory of communal land and property in order to use them
effectively;

— individual work with unscrupulous taxpayers to activate arrears of taxes
and fees, as well as arrears of penalties and penalties.
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One of the priority tasks of economic transformation in Ukraine is
reforming the financial relations of the state and local self-government, which
envisage the extension of the functions and powers of local self-government
bodies in the field of development and implementation of local and regional
development policy. Undoubtedly, much depends on the efforts of local self-
government bodies, their awareness of the need for innovative development of
existing socio-economic potential and infrastructure in the conditions of
industrial economy and scientific and technological progress.

Important aspects in strengthening the local budgets' own revenue base will
be a stable legal framework for the organization of intergovernmental budgetary
relations towards adherence to common principles in the process of determining
the amounts of subsidies and subsidies (economic efficiency, social justice,
political stability) and using a simple and clear methodology.

The system of intergovernmental budgetary relations in Ukraine in the
conditions of formation of an independent budgetary system, built on the
principles of decentralism, is not always formed consistently and rationally,
which causes discussions about its improvement at all levels of government.

One of the major drawbacks of a decentralized model of intergovernmental
fiscal relations is the difficulty of coordinating government action to achieve
macroeconomic goals and to balance the country's financial capacity.

Economic factors governing intergovernmental budgetary relations relate to
the principles of determining the organizational basis for the relationship
between state and local governments regarding the distribution of revenues and
expenditures by levels of the budgetary system. It should be noted that the
current practice of regulation of intergovernmental budgetary relations in
Ukraine does not meet the needs of local authorities in financial resources,
given their obligations; not based on local financial needs; increases the
dependence of local authorities on the volume of intergovernmental transfers
from the State Budget. The above shows the complexity and contradiction of
the organization of intergovernmental relations in Ukraine. At present, it is
thought that the constitutional model of the organization of intergovernmental
budgetary relations in Ukraine may also need to be improved.

The need to achieve financial stabilization in Ukraine sets new tasks in the
field of regulation of intergovernmental relations, the optimization and
streamlining of which should contribute to solving many financial, economic
and even political problems in the country. Further reform of intergovernmental
budgetary relations should ensure their balance and transparency, as well as
form the basis for implementing national regional policy and stimulating local
governments to increase local budget revenues.

We believe that the search for modern approaches to solving problems of
optimization of the system of intergovernmental transfers in the conditions of
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expansion of budgetary rights of local self-government bodies should be based
on the following basic provisions:

— There is no need to aim for full budgetary equilibrium in the process of
balancing budgets, since this reduces the incentives for local authorities to
improve their financial position. On the contrary, in the context of a transitive
economy, the incentive function of intergovernmental transfers should be
implemented to a greater extent than in countries with developed, stable
economies;

— equalization transfers should be distributed using a formulaic approach.
In this case, it is advisable to ensure the stability of the formulaic calculation
over a long period of time, which will improve the transparency of
intergovernmental budgetary relations and increase their efficiency. If it is
necessary to clarify the algorithm of calculations, it would be more expedient to
use targeted subsidies rather than to make changes to the established formula;

— It is advisable to introduce direct calculations for intergovernmental
transfers between the state budget and the budgets of territorial communities of
all levels. However, this measure should be preceded by a reform of the
administrative and territorial system in our country and optimization of the
functioning of the domestic treasury system;

—needs improvement of the order of intergovernmental relations at the
level of village, settlement, city of district subordination and administrative
district. The main attention should be paid not only to the problems of
improving the procedures for calculating the amount of transfer payments, but
also to improving the legal regulation of the main aspects of the relations
between the participants of the process of transferring intergovernmental
transfers at the local level.

Thus, understanding the nature of intergovernmental relations is of great
practical importance, it allows us to improve not only policy in this field, but
also practical tools for its implementation. The problems of improving
intergovernmental budgetary relations in Ukraine cannot be solved without
guaranteeing, financial independence of local self-government bodies, without
studying the progressive experience of developed countries, which will allow to
justify the bases for their further reform.

As noted by O. Poleva and M. Mironenko, only budgetary regulation as a
mechanism of intergovernmental relations should adjust the proportions of the
distribution of financial resources between the budgets of the budgetary system
of the country, taking into account the current rules of budgetary legislation.
The concept of intergovernmental budget regulation is based on a set of
financial instruments that influence directly and indirectly [2, p. 6].

Foreign experience shows that local government has become one of the
main catalysts for economic growth. The main task now is to create capable and
effective communities that will become the same catalyst in Ukraine. The main
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Issue now is to ensure that communities are able to concentrate their finances
and direct them on regional development projects, as well as to form passports
of territorial communities. Decentralization should be a catalyst for the
implementation of education and medical reform, housing and communal
services, and improving the energy efficiency of the national economy.

The main tasks that were accomplished in 2018 to further implement
budgetary decentralization in Ukraine are:

— supporting the processes of integration of territorial communities and
enhancing their capacity, as integrated territorial communities will receive
better financial conditions and opportunities for further development;

—delegation of responsibilities to locations to optimize expenditures:
responsibilities and responsibilities at different levels — communities, cities,
districts, oblasts, in particular in the field of education and health — must be
clearly allocated.
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FINANCING OF EDUCATION IN UKRAINE: CURRENT TRENDS
TO QUALITY AND ACCESSIBILITY

In a globalized world, education is a determined factor in human
development and an alternative means of national affirmation. Only a country
in which the intellectual professions have become widespread and investments
in the development of human potential can be a full-fledged participant in the
global economy is significant and effective. Countries with priority areas for
science and education have become world leaders.

World experience shows that the fundamental element of this process is the
growing importance of knowledge and information - extremely important,
necessary resources for the development of society, which radically transforms
the whole system of social relations and practice of economic life, since
knowledge and information are very specific, different from the traditional
material- financial elements, properties. In such a situation, the role of the
human being as the carrier and the generator of information and the subject of
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economic relations changes significantly. Of particular importance in this
context is the field of education, the purpose of which is the transfer and
dissemination of knowledge and information in order to carry out profound
socio-economic transformations.

The proper functioning of the education sector, which promotes ecological
and economic development and public welfare, requires a sufficient level of
financial support from the state. Public education funding refers to the process
of providing budgetary expenditures for the implementation of educational
activities (institutions, enterprises organizations) on the principles of planning
(funds are provided at the stage of budget planning); targeting (use of funds is
only possible for specific goals and activities); irreversibility (the recipients of
funds do not have obligations to return them) and the expediency (rational use
of budgetary funds) in accordance with the principles of sustainable human
development [1, p. 16; 2, p. 179].

The main source of financing of education and science in Ukraine is the
state and local budgets (Table 1). This is not only our country. Developed
countries are investing heavily in education. Budget funding is the basis of
government support for education in many countries.

Table 1
Expenditures on education in Ukraine in 2005-2018
Years Expenditure_s _of the State Expenditu_re§ of local Con§olidated budget_ % of
budget, billion UAH budgets, billion UAH | expenditures, UAH billion | GDP
2001 |39 6,0 9,9 4,3
2002 | 5,0 7,3 12,3 4,8
2003 |57 9,2 14,9 5,6
2004 | 7,2 11,1 18,3 5,3
2005 |99 16,9 26,8 6,1
2006 | 12,1 21,7 33,8 6,2
2007 | 15,2 29,2 44,4 6,2
2008 | 21,6 39,4 61 6,4
2009 | 23,9 42,8 66,8 7,3
2010 | 28,8 51,0 79,8 7,4
2011 | 10,2 59,0 69,2 6,6
2012 | 11,4 71,3 82,7 7,0
2013 | 12,9 74,6 87,5 7,3
2014 | 28,7 71,4 100,1 6,3
2015 | 30,2 84,0 1142 5,8
2016 | 34,8 94,6 129,4 5,4
2017 | 413 136,6 177,9 6,0
2018 | 44,3 165,7 210 6,7

Source: compiled and calculated by authors according to data [3]

As early as in 2002, the National Doctrine of Educational Development
was approved in Ukraine, in which the financing of education was defined as a
priority direction of budget expenditures of all levels. It also states that its
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volume should meet the needs of the individual and society in quality
education, and the state will increase education expenditures to the level of
average European indicators [4]. However, in Ukraine, problems related to
stable and sufficient financing of the educational sphere gradually aggravated,
which negatively affected the activity of educational institutions.

Today, the educational sector in our country is reforming at a rapid pace.
The Budget Code of Ukraine provides for the provision of an educational
subvention to local budgets, which is distributed according to the appropriate
formula. The first educational subsidy was planned in 2015, amounting to UAH
43.7 billion. In 2016, the educational subsidy amounted to UAH 44.6 billion,
and in 2017 — UAH 52.6 billion. Expenditures on education subsidies in 2018
are estimated at UAH 61.3 billion. However, the problem is that the amount of
subsidies is much less than the corresponding expenditures of local budgets on
education, and the calculation of subsidies is complicated and does not take into
account all the nuances. The disadvantage of the educational subvention is that
it can be directed only to the payment of current expenditures of educational
institutions, and for the needs of capital expenditures can be used only if the full
needs for current expenditures for the budget period are met and in the absence
of overdue budget indebtedness expenses. However, in the context of a budget
deficit, the use of an educational subsidy to finance capital expenditures is
unrealistic, which threatens to upgrade the material and technical base, carry out
emergency works, etc.

Ukrainian education modernization takes into account international
experience, but moves along its own trajectory. The organizational structure is
being changed and the regulatory and legal framework of the functioning of the
national educational system is being modernized, as well as directions of
adaptation of educational institutions to the limitations of public funding are
being developed. At the same time, ensuring access to and quality of education
Is today a major issue of public education policy in Ukraine. A promising
direction for the effective development of human potential is the development
of new models of public financial support for citizens to obtain quality
education.
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boraan baamaxk
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUN YHIBEpCUmMem

OCHOBHI HAYKOBI ITIIAXO/U 10 IPOLECY ®OPMYBAHHA
HOTEHHUIAJIY NIAITPUEMCTBA

B cydacHMX yMoOBax BaXJIHMBOK METOJIOJOTIYHOK  OCOOJIMBICTIO
dbopmyBaHHS (hIHAHCOBOTO IMOTEHINIANY € ajamnTalis IUIaHIB MAIPUEMCTBA JI0
MIHJIMBUX 30BHIIIHIX YMOB po3BUTKY. A. M. Iloaneprorin miag ¢opmyBaHHS
MOTEHIIaTy MIJMNPUEMCTBA PO3yMi€ Mpouec 1aeHTU(dIKamii Ta CTBOPEHHS
CHEKTpa MiANPUEMHULIBKUX MOMIJIMBOCTEH, Or0 CTpyKTypHu3allii Ta mo0ynoBu
MEBHUX OpraHizaliiHux (Hop™m 331l CTaOUIBHOIO PO3BUTKY Ta €(PEKTUBHOTO
BiaTBOpeHH: [1, ¢. 67].

B. H.T'aBBa, E.A.DBoxko BBaxawTb, 10 (HOpMyBaHHA MOTEHIIATY
MIMPUEMCTBA € TIPOIECOM peami3allii 3aX0/IiB MO0 3a0e3MeUYeHHS] PUHKOBHUX
MOXJIMBOCTEM MIAMPUEMCTBA IUIAXOM 3MIHM MOr0 XapaKTEPUCTHK 1
BJIACTUBOCTEH /10 HEOOXIJIHOTO PiBHS BIAMOBIIHO JI0 MOCTABJICHUX LUICH [2,
c. 61].

I. A. Mapununu, H.P.KagunoBuu BUAUISIIOT Taki OCHOBHI HayKOBI
HiIX0IH 10 mpoliecy (hopMyBaHHS MOTSHITIANY HianpueMcTBa [3, ¢. 221-222]:

1. Cuctemnmii, 3a IKOTO HA OCHOB1 MApPKETUHTOBUX JIOCTIIKEHDb (POPMYIOTh
CHOYaTKy MapaMeTpu ToBapy 4M mnociayrd. [loTiM BH3HaualTh NapameTpu
BXOJY.

2. MapkeTuHroBuii, sikuii  nepeabavae  opieHTauilo  (HopMyBaHHS
MOXJIMBOCTEM MIANPUEMCTBA Ha ClOXuBada. KpurepisMu €: MiJBUILIECHHS
SKOCTI KIHIIEBOTO pe3yJibTaTy peajizallli MOTEHIlialy BIAMOBIIHO J0 MOTPEO
CIOKMBAYiB; €KOHOMIisl PECYpCIB CHOXXMBAYiB 3aBASKA MIABUIIEHHIO SIKOCTI
BCIX CJICMEHTIB IOTCHINaly Ta, SK HACIIIOK, MIIBHINCHHS SIKOCTI KIHIIEBOI
MPOAYKIIIT UM MOCIYTH.

3. OyHKIIOHAILHUNA TIepeadavyae MONIyK 30BCIM HOBHUX, OPHUTTHAIBHHUX
TEXHIYHUX PIIMICHb I 3aJI0BOJICHHS ICHYIOYMX a00 MOTEHIIMHUX MOTpeO.
[licns BuzHaueHHs (GYHKIIN, sKI TOTPIOHO BUKOHATH JJIsl 33J0BOJICHHS
noTpeOu, BHU3HAYAETHCS KUIbKAa aJIbTEPHATHUBHUX BapilaHTIB (QOpMyBaHHS
NOTEHIIay Il iXHHOTO BUKOHAHHS Ta BUOMPAETHCS TOM 3 HUX, SIKUN
3a0e3neuye MakKCUMalIbHy €()eKTUBHICTh CYKYITHUX BUTpAT.

4. BiATBOPIOBAJIbHUM, SKUM OpIEHTOBAHUN Ha IMIOCTIMHE TMOHOBJICHHS
BUPOOHUIITBA MPOJYKI[i 3 MEHIIOK PECYpPCOMICTKICTIO Ta BHUIIOIO SKICTIO,
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MOPIBHSHO 3 AHAJOTIYHOI0 MPOJYKII€I0, HA I[bOMY PHUHKY JJIsl 330BOJICHHS
noTpeO KIIEHTIB.

5. I[HHOBamIWHUN — OpIEHTOBAaHWUW HA  aKTHUBI3alll0  1HHOBAIIMHOI
TISITBHOCTI, 3aC00aMH SIKOT MOBUHHI OyTH YMHHUKY BUPOOHUIITBA 1 IHBECTHIIII.

6. HopmaTuBHMIi TOJIsiTa€ y BCTAHOBJICHHI )1 HABAXKIIMBIIIUX €JIEMEHTIB
NMOTEHI1aJly  HOPMATHBIB:  SIKOCTI Ta  PECYpCOMICTKOCTI  MPOAYKIII,
3aBaHTAXEHOCTI TEXHIYHUX OO0'€KTIB, NapamMeTpiB pPHHKY; €(PEKTUBHOCTI
BUKOPHUCTAHHSI PECYpPCHOTO IMOTEHIIaTy; pO3pOOJICHHS ¥  yXBaJICHHS
YIPaBIIHCHKHUX PIIICHbD.

7. KommnekcHuii — mnependadae HEOOXIIHICTh ypaxyBaHHS TEXHIYHUX,
EKOJIOT1YHUX, CKOHOMIYHHMX, OpraHi3allliHUX, COIIaJbHUX, MCUXOJOTIYHUX Ta
IHIITMX aCIEeKTIB JISIILHOCTI MANPHEMCTBA.

8. InterpamitHuii — cOpsMOBaHUN HA  JOCHILIPDKCHHS  MOCHJICHHS
B3a€MO3B'A3KIB, 00'€IHAHHS Ta TOCUJICHHS B3a€EMOJII MDK OKPEMHUMHU HOIO
€JIEMEHTaMU.

9. lunaMiyHUKA — MOB'SI3aHUNA 3 HEOOXIJHICTIO PO3MJISAY NOTEHI[aly B
T1aeKTUYHOMY PO3BUTKY, BHU3HAUYEHHI MPUYMHHO-HACIIIKOBUX 3B'A3KIB 1
CHIBMIAMOPSAIKOBAHOCTI HA OCHOB1 3AIMCHEHHS PETPOCHEKTHUBHOTO aHali3y
MTOBEIIHKH aHAJIOTIYHUX CHCTEM Ha IIEBHOMY €Tarll.

10. OnTumizaiiiHui — peanizy€eTbcs 4epe3 BU3HAYEHHS KITbKICHUX OI[IHOK
1 BCTAHOBJICHHS 3aJ€KHOCTI MIDXK OKPEMHUMHM €JIEMEHTAMH TMOTEHINAIy 3
JIOTIOMOTOI0 €KOHOMIKO-MAaTeMaTUYHUX 1 CTAaTUCTUYHUX METOJIIB 0OpOOICHHS
1H(popMmarii.

11. AnmiHicTpaTUBHUN — Tiepefdadae periaMeHTaiiro (QyHKIH, mpas,
000B'sI3KiB, HOPMATHBIB SIKOCTI, BUTPAT, MOB'A3aHUX 13 peai3aili€i0 eJIeMEHTIB
MOTEHIlIaTy, Yy HOpPMaTUBHUX aKTaX 3a JOIMOMOTOI0 METO/IIB MPUMYIITyBaHHS.

12. TloBeninkoBUiA — TPYHTYEThCA Ha TMIABUINEHHI €(EKTUBHOCTI
CYKYITHOT'O TMOTEHIIaly 3aBASKH MiBUIICHHIO €(PEKTUBHOCTI MOro KaapoBOi
CKJIQI0BOI.

13. Curyaniiinuii — 3aCHOBaHWM Ha allbTEPHATUBHOCTI JIOCATHEHHS ITiJIeH 1
3a0e3MeYeHH] MAaKCHMallbHOI aJamnTaiii 10 yMOB KOHKPETHOi CHUTyalli B
nporieci GopMyBaHHS TTOTSHITIATY ITiAIPHUEMCTBA.

14. CTpykTypHHII — 3aCHOBAaHMM Ha CTPYKTypH3alii MNOTEHIaTy i
BU3HAYCHHI MOTO 3HAYMMOCTI, MPIOPUTETIB Cepejl C€IEMEHTIB MOTEHIIaTy 3
METOI0 BCTAHOBJICHHS PaIllOHAJBLHOCTI CITIBBIAHOIICHHS 1 ITIIBUIIICHHS
OOTpyHTOBAHOCTI PO3MOIITY PECYPCIB MiK HUMHU.
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Outer BawyiaBcbkui
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUN YHIBEpCUmMem

HPIOPUTETHI HAITPAMKH YIOCKOHAJIEHHA KOHTPOJIIO
3A BUKOPUCTAHHAM KOUTIB MICHEBUX BIO/’KETIB

KOHTpob 32 BUKOPUCTAHHSAM KOIITIB MICHEBUX OFOHKETIB CHPSIMOBAHUI
Ha BUSIBJICHHS BIAXWJIEHb Yy TMPOIECI BHUKOPUCTAHHS KOIITIB MICIIEBUX
OIO/DKETIB, @ TaKOXX CBOE€YACHE MPUHHATTA KOPUTYBAIBHUX Ta MPEBEHTHUBHUX
3aXO/iB.

Ha namy aymKy, NpiopuTeTHUMHU HanpsIMKaMH YIOCKOHAJICHHS KOHTPOJIIO
32 BUKOPUCTAHHSM KOIITIB MICLIEBUX OFOJIXKETIB € HACTYMHI 3aXO0/]IU:

1) Hananus mnoBHOBaXkeHb PaxyHKOBIH manati YkpaiHM 3IiHCHIOBATH
KOHTPOJIb 32 BUKOPUCTAHHIM KOIITIB MiclleBUX OrokeTiB. [loTpiOHO mpoBecTu
YITKUM PO3MOJIITT KOHTPOJIHbHUX MOBHOBAXKEHb MK PaxyHKOBOIO mayiator Ta
[EHTPATbHUMHU OpraHaMHi BUKOHABYOI BIIaJd, a caMe: Jlep’aBHOI0 (iCKAIbHOIO
ciyx0o0t0 Ykpainu Ta Jlep:kaBHOIO ayJIUTOPCHKOIO CIyk0010 YKpaiHu, KOTpi
3M1MCHIOIOTh KOHTPOJIb 32 BUKOPUCTAHHSM KOIITIB MICIIEBUX OIOJKETIB, 3
METOI0 HEAOMyUIEHHS AyONIorounx (YHKUIA Yy AiSUIbHOCTI LMX OpPTaHiB.
OcobmuBO 1€ cTOCyeThbca B3aemoxil PaxyHkoBoi mnamaru Ta Jlep:kaBHOi
ayTUTOPCHKOI CIy>k0U. 3 MPUBOTY IILOTO MPOTIOHYETHCS HACTYITHE:

— PaxyHkoBiii manati YKpaiHW HEOOXIJHO HaJIaTHd MPaBO 3A1MCHIOBATH
KOHTPOJIb 32 BUKOPHUCTAHHSIM KOINTIB MICIICBUX OIOJKETIB, BUIATKH, SKHX
ckianaoTh Outbmie Hixk 100 MJIH. TpH., TPOTE L0 TPAHUYHY MEXY MOTPIOHO
3MIHIOBAaTH B PO3pi3l 3POCTaHHS OOCATIB MICIEBUX OrOMKETIB. OCKUIbKU
TepUTOpiaJbHI YIpaBliHHSA PaXyHKOBOI MajaTh HE MarOTh TaKOi YMCEIbHOCTI
IHCIIEKTOpIB 1 ayJauTOpiB, sika O Jdama 3MOry 3A1MCHIOBATH KOHTPOJb 32
BUKOPHUCTAHHSIM KOIITIB YCIX MICIIEBUX OIOJIKETIB;

— Jlep>kaBHa ayauToOpchka cly»K0a VYKpaiHM NOBUHHA 3A1HCHIOBATH
KOHTPOJIb 32 BUKOPUCTAHHSM KOINTIB MICIEBHX OIOKETIB, OOCIT SKHX HE
nepesuiye 100 MiH. TpH.

TakyuM dYWHOM, AOTPMMAHHS JAHOTO MIAXOAY JJO3BOJIUTH PO3MOMUIATH
00O0B'SI3KM 3a3HAYCHUX KOHTPOJIOIOUMX OPTaHIiB IIOAO KOHTPOJO MICIIEBUX
OFOJKETIB.

2) HamanHs cTtaTycy opraHy KOHTPOJIO 3a BUKOPHUCTAHHSIM KOIITIB
MiICIIeBUX Oro/KeTiB PaxyHKOBIM manari mnoTpedye po3poOKH CUCTEMH
CTaHJIapTIB KOHTPOJIKO 3 BpaxyBaHHsIM peBi3iiiHux cranaaptiB INTOSAI Ta
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MDKHapoHux cranaaptiB ayauty (MCA). Ilpu 1iboMy mOTpiOHO BUIIIUTH TaKl
IPYIH CTaHAAPTIB:

1) Bu3HAYaNBHI 3arajibHi TpaBWIa 1 TPOIEAYpPU OpraHy KOHTPOJIO 3a
BUKOPHUCTAHHSIM KOIIITIB MICIICBUX OIOJIKETIB;

2) 30BHIIIHKOTO ayJAUTy MICIIEBUX OIOJI)KETIB;

3) 30BHIIIHBOTO AyAUTY OFOJKETIB JIEP>KaBHUX 03200 KETHUX (DOH/IIB;

4) piHaHCOBOTO Ay/IUTY;

5) aynuty e()eKTUBHOCTI;

6) yHI(DIKOBaHOI 3BITHOCTI OpraHiB KOHTPOJK 3a pe3yibTaTaMH
KOHTPOJIBHO-PEBI3IMHOI Ta €KCIIEPTHO-aHAITHYHOI T1SIIbHOCTI;

7) SAKOCTI KOHTPOJBHHUX Ta EKCIEPTHO-aHATITHYHUX 3axXOMiB, IO
3IIACHIOIOTHCS OpraHaMHU KOHTPOJIIO €UHOT cuctemu [8, c. 151].

B pamkax pedopmyBaHHS issIbHOCTI PaxyHkoBOi mamatu YKpaiHu Ha
MICIIEBOMY PiBHI JAOILIBHO J0JIATKOBO HAIJIUTHU 11 TAKUMU MIPaBaMHU SIK:

— BIJICTOIOBAaTH B CYJIOBOMY TMOPSAKY  pe3yibTaTH  MPOBEICHUX
KOHTPOJIbHUX 3aXO0/IIB;

— IPUTATYBATH JI0 BIAMOBIAAIBHOCTI BUHHUX OCIO HIISXOM 3aCTOCYBaHHS
PI3HOMAHITHUX aIMIHICTPATUBHUX CAHKIIIM.

3) Baromum KpokoM 111010 pehOpMyBaHHS KOHTPOJIIO 332 BUKOPUCTAHHSIM
KOIITIB MICIIEBUX OIOJKETIB IMOBHHHO CTaTH 3allpOBA/DKCHHS B CHCTEMY
OIOJKETHUX CTPYKTYp HOBITHbOI 0a3u nanux bnokueiin (Blockchain), To6To
0a3u JaHuX, siKa npairoe 0e3 IeHTpaIi30BaHOTO KepiBHUIITBA. [le o3Hauae, 1110
peectp abo Ounbla HOTO 4YacTWHA HE 30€epiraroTbCsi B OJIHOMY MICIl, a
PO3MOAUICHI MK COTHAMH THUCSY KOMI'IOTEPIB TI0O BCbOMY CBITY, 1 OyIb-SIKUI
KOPUCTyBad Ma€ BUIBHHH JOCTYyH 10 aKTyalbHOi Bepcii peectpy. Taka
BIJIKPHUTICTh JAaCTh 3MOTY IIJIBHIIUTH PIBEHb JOBIPH B CYCILUIBCTBI J0 OpraHiB
MICIIEBOI BJIAJIH.

Cdep 3acTocyBaHHS JaHOi TEXHOJIOTII MOXXe OyTu nyxe Oararo, aie
TOJIOBHOKO YMOBOK € ICHYBaHHS Yroau, abo TpaH3akilii 4u 3BUYAHHOIO
noroBopy. IIpuniun podotu biokdeitHa 3acHOBaHUM Ha Oj0Kax 3 IU(POBUX
3aMuciB, K1 KpunTorpadivyHo 1 XpOHOJIOTIYHO MOB'sI3aHl B JaHIIOXKOK. [Iponec
3B'I3KM  HA3MBAETHCSA XEIIEM, SIK€ BHUKOHYETHCS COTHAMH / THCSYaMH
KOMITIOTEpIB B OJHIA Mepexi. SKmo B pe3yiabTaTi pO3paxyHKIB BCl BOHH
OTPUMYIOTh OJIHAKOBUW pe3yJbTaT, TO OJIOKYy MPHUCBOIOETHCS YHIKAIBHUM
nudpoBuil MANKC, SIKWA 30€pIraeThcsi B PEECTPl HA KOKHOMY KOMIT'FOTEPI.
3maMaTti PeeCTp, 3MIHUBIIM IUGPOBUN 3alKMC, HEMOXJIMBO — JUIS IHOTO
NOTPIOHO MaTH JOCTYM JI0 3alliCy Ha BCIX KOMITIOTEpax MEPEki OJHOYACHO, a
pY 3MiHI BOHA OTPUMY€E HOBUM MIJANUC, 1 HEBIAMOBIIHICTh MUTTEBO BUSIBUTHCS
CUCTEMOIO.

OcoOnuBicts brokueliHa monsirae B Horo “mpo3opocti”. IcHye Taka
KOHIIEIIIISI IOTOBOPY, 3a SIKO1 3aBXJU € MMOBIPHICTh, 1[0 OJIHA 31 CTOPIH HOTO
NOPYLWUTh. 3apa3 Uil “‘MOTHBYBAHHS YYaCHHUKIB JOTOBOPY IJOTPUMYBATHCS
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HOT0 YMOB MICIIEBa Bjiajla BUKOPUCTOBYE OPTaHH KOHTPOJIIO 32 BUKOPHUCTAHHSIM
KOIITIB MICIIEBUX OIOKETIB, IOPUJMYHI MEXaHI3MH, CYJIOBY CHCTEMY TOIIIO.
Agne 11e ay’>ke JOBro, J0poro, 1 He 3aBXau JopedHo. Bukopucranns brokyeiina
JUIS  YKIIQJICHHS OpraHaMH MICIIEBOTO CAaMOBPSIyBaHHS YIroJa J03BOJISE
MPUCKOPUTH, CIPOCTUTU 1 3JCHICBUTH MPOUECAYPY, aJKe s YKIaJCHHS
KOHTPaKTy HeOoOXiJgHa ydacTb 000X CTOpIH, 1 HI OJIHA, H1 JApyra HE MOXYTb
o0nyputu biiokdeiin 3 yxe 3ajaHUMHU MapamMeTpaMyd BUKOHAHHS JJOTOBOPY.

3acTOCYBaHHS TaKOi HOBITHBOI TEXHOJOT1l MiJABUIIUTh HAIIAHICTH 1
IPO30PICTh BUKOPUCTAHHS KOIITIB MICIIEBHUX OIOJIKETIB.

Jlireparypa
1. bacanuoB I. B. TeopernuHi 1 METOAMYHI OCHOBU OLIHKM €()EKTUBHOCTI

JepkaBHOTO  (PIHAHCOBOTO  KOHTPOJI0. Bicnuk  Cymcvbkoz2o  0epi#cagHo2o
yuisepcumemy. 2004, Ne6 (65). C. 149-156.

Ipuna I'ossix
Teproninbcokutl HAYIOHANLHUY eKOHOMIYHUU YHIBEpCUMEmM

MOHITOPUHI PEAJIIBAIUI HIJIEN
CTAJIOI'O PO3BUTKY B YKPAIHI

VY Ipo10BKOCTAaHHIX AECATUIITHIIOMITHONOCHIIMIIACAYBAraMI>KHAPOJHUXIHC
TUTYLIHA, JIJIOBOTO CHIBTOBAPUCTBA Ta HAYKOBOi CHUIBHOTH JI0 aHaji3y
npoOneM ctanoro po3BUTKY. [locuieHHsT yBaru 3yMOBJIEHO HaJ3BHUYAMHOIO
BAXKJIMBICTIO CTAJOr0 PO3BUTKY Il MaOyTHHOTO IJIAHETH 1 BCHOTO JIFOACTBA.
[le 6auenns 3akpimieHo B llopsaky neHHOMY B rajiy3 CTajJoOro PO3BHUTKY Ha
nepion 10 2030 poky, skuii OyJI0 OJHOTOJIOCHO CXBAJCHO JIepKaBaMH-UJICHAMH
OOH vy Heto-Mopky B 2015 p.[5]. KoxHa3 nepixaB B3sina Ha ceOe 30008 sI3aHHS
3a0e3neynT BKItoueHHs Llinel ctanoro po3BUTKY B HAIIOHAIBHY MOJITHUKY, a
TaKOX BUJIUIUTHA HEOOX1IHIPECYPCH IJIs iX YCHIIIHOTO TOCATHEHHS.

[{im cramoro po3BUTKY CHpPSIMOBaHI Ha TMPaBWIbHUI BHUOIP KOXKHOIO
JeP>KaBOI0 MPIOPUTETIB 3 METOI CTAOUIBHOTO IMIJABUIIECHHS SKOCTI KUTTS JJIs
MalOyTHIX MOKOJiIHb. BOHM BH3HA4arOTh HANpPsIMU Ta IUILOBI MOKA3HUKH, SIKI
3aMpoBa/KYIOThCA  JIJIs1  30aTaHCOBAHOCTI EKOHOMIYHHX, COLIaJbHUX Ta
€KOJIOTIYHUXITIICHCY CITUTHCTRA.

BcranoBneHHsT HanmpsiMiB  Ta [UIbOBUX TMOKa3HUKIB € BaXJIMBUMU
YPSJOBUMHM TUTAHHSIMU TpPU  3A1MCHEHHI HALIOHAIBHOTO  JEPKABHOTO
(iHaHCYBaHHS 3 METOI MOJAJBINOI OLIHKKA iX BUKOHAHHS Ta BHU3HAYEHHS
TEHJEHUIN [ NPUUHATTS €ePEeKTHUBHUX YMOPABIIHCHKUX pilleHb B cdepi
CTaJIOTOPO3BUTKY.

B Vxkpaini {1 cTtanoro po3BUTKY aJanToBaHO BIAMOBIAHO A0 cOelU(iku
HalllOHAJIBHOTO PO3BUTKY. Oco0MBa yBara3 ocepe/’keHa Ha TaKMX HallpsMax:
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— CIpaBeUIMBUM COIIaIbHUHPO3BUTOK;

— cTajie EKOHOMIYHE 3pOCTaHHS Ta 3aHATICTb;

— e(heKTUBHE yIIPaBJIIHHS;

— eKOJIOT1YHa piBHOBara ta po30y/10Ba CTIHKOCTI.

Jns nocsruenHst L{uteld cTamoro po3BUTKY BU3HAYEHO TMEpeliki3 86
3aBAaHb Ta 183 1HAMKATOPIB, Y pO3pI3IAKUXIIEpe10aueH0301pIaHuX PO CTaH iX
peamizauii B Ykpaini. Takum 4YMHOM, IJis JAEpKABHUX OPraHIB BCTAHOBIIEHO
YiTKI OpIEHTUPU IWOJA0 o00cary HeoOxigHo iHpopmanii, i1 aHam3y Ta
y3arajJbHEHHs, a TaKOX Iiepe/adl BIAMOBIAHUM OpraHaM JJisd MPUHHSATTS
CHUCTEMHUX YMPABIIHCHKUX pillieHb[4].

301p JaHuX PO CTaH BUKOHAHHA Llineil cTtanoro po3BUTKY € IHCTpYMEHTOM
OL[IHKM TPOTpecy y IUX TMUTAHHAX Ta OCHOBOIO BITYM3HSHOI CHUCTEMHU
MOHITOPUHTY. Y Mpoleci MOHITOPUHTY MependadaeTbCsl He Jiniie 30ip JTaHuX,
alle ¥ TPOBEACHHS  PETPOCHEKTHBHUX  JOCTIDKCHb Ta  BHUKOHAHHS
PO3paxyHKOBO-TIPOTHO3HOI POOOTH 3 BUKOPUCTAHHSM CIICHAPHUX MIAXOJIB 10
BU3HAYCHHS HAMpPsSMIB PO3BUTKY KpaiHW HA TPUBAITY IMEPCHEKTHBY. BHacimoK
IbOTO B YKpaiHi BCTAHOBJIEHO O€HY MapKiHTOB1 opieHTHpH 10 2030 poKy.

Ha nmanmit wac BusHaueHo73 cyO’exktu MoHiTOopuHry Llimeit cramoro
pO3BUTKY. Jl0 HUX BIJHECEHO IIEHTPAJIbHI Ta MICIEBI OpPraHd BHUKOHABYOI
B, JEp>KaBHI Ta HAYKOB1 YCTAaHOBH, a TaKOXX MDKHApOJHI OopraHizarlii, ki
HECYTh BIJIMOBIIANBHICTh 32 PO3PAXYHOK IHJMKATOPIB Ta Mepenady JaHuX
Jlepxcrary.

[IpoBeaenHst sikicHoro MoHiTopuHry Llielt cramoro po3BUTKY B YKpaiHi
YCKIIQHIOETHCS PAIOM MTpoOIIeM:

— HEJIOBEPIICHICTh METOJIUKH OOUHMCIICHHSI OKPEMHX 1HAUKATOPIB;

— HEBIAMOBIIHICTh HAIIOHAIBHUX 1HIUKATOPIB MIKHAPOIHUM CTaHAApTaM;

— BIJICYTHICTb BIAMOBIAJIbHOCTI 32 HAIaHHS TOCTOBIPHO1 1H(OpMAaITii;

— HEJJOCKOHAICTh MOPAJIKY BEICHHSI MOHITOPUHTY;

— HEJOCTATHICTh BITYM3HIHOI 1H(POpMaIliiiHOT 0a3u;

— HEOOX1IHICTh 3aMPOBAKEHHS CIEHIaIbHUX 00CTEKEHB TOIIIO.

VY 2018 pori 6yno nposeneHo 104 nep>kaBHI CTATUCTUYHI CIIOCTEPEKECHHS,
3a pe3yjbTaTaMH SIKUX OpPraH JEp>KaBHOI CTATUCTUKU MiaArorysaiu 530
CTaTUCTHYHMUX 30IpHUKIB, 5412 cratucTnunmx OrojereHiB, 1115 momomimei,
7527 ekcupec-BUMYCKIB Ta IHIIy CTaTUCTUYHY 1H(QOpMAIO 1100
€KOHOMIYHO1, COIllaabHO1, MeMorpadiqHoi Ta eKoJoriyHOi1 cuTyalii B YKpaiHi
Ta ii perionax. Ha odimiiinomy web-caiiTi [epxcrary po3MillieHO MOMICIYHUN
1 pluHMI KaneHjapl onpuitogHeHHs Takoi 1H@opMmamii [1]. Opnak, us
iH(dopMallis He CHCTEeMaTH30BaHa, a TOMY 3aIliKaBICHUM KOPHUCTyBadaM JIy)Ke
CKJIaJIHO OTpUMAaTH BCl HEOOXiaHI AaHl monao I{imel crasoro po3BUTKY s
noJanbIIol 00poOKM, Bizyamizallii Ta aHamizy Ii€i 1HQopmalli. 3a I€X
MPUIHHOIO,
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MOKJTMBOCTIHAYKOBUX TOCIIKEHbIIOJ0peaizaiil [ielicTaioropo3BUTKyTako
K3AITUIIAIOThCSIBKPAOOMEKEHUMU.

Odiniiinnii web-caiit JlepxcTary, sIK OCHOBHE JKepeno iHgopmMariii mpo
[{im cTanmoro po3BUTKY, € 3acTapuUiuM Ta HeJoCKoHanuM. BiH He mae 3morwu
KOOPJMHYBATH 1HQOPMAIIHHY B3a€EMOJII0 MIXK MOCTAYAIbHUKAMHU JaHUX MpU
MIPOBEACHHI MOHITOPUHTY. CUCTEMA €IEKTPOHHO1 3BITHOCTI OPTraHiB JI€pKaBHOI
CTaTHUCTUKU BUKOPUCTOBYE JUIIE KOMEPIIHE MporpaMHe 3a0e3nedeHHs AJis
€JICKTPOHHOTO 3BITYBAaHHS, II0 3MEHIIYE KUIBKICTh PECHOHJEHTIB. Tomy
JOIIJIPHAM € OHOBJICHHS Web-caiity JlepKcTaTy Ha OCHOBI BHKOPHUCTAHHS
HOBITHIX 1H(OpPMAIITHUX TEXHOJOTIM 3 METOI 3a0€3IeUeHHS KOPHUCTYBadiB
Cy4acHUM IHCTPYMEHTOM ISl TIOIIYKY, OOpoOKHM 1 aHami3y iH(opmarii momo
L{isreit cTanmoro po3BUTKY.

JlaniMoHITOpUHTYpeani3auiil[ineiicTaloropo3BUTKy B VYkpaini €
BOKJIMBUMHOPIEHTUpPAMU  JJI1  BU3HA4YeHHS 1oTped (¢iHancyBaHHs. [o
OCHOBHHMX KaTeropid MoOumi3zamii (IHaHCOBHX pecypciB sl (pIHAHCYBAHHS
CTaJIOr0 PO3BUTKY BIHOCSTH:

— BHYTPIIIHI I€p>KaBHI,

— BHYTpIIIIHI IPHUBATHI;

— MDKHAPO/IHI JIepKaBHi;

— MIXKHAPO/IHI PUBATHI;

— 3mimmani[4].

3a3HayuMo, 1110 Cy4acHi Mojiell (piHAaHCYBaHHS HE CIIPOMOXKHI 3a0€3MeUUTH
cTanuii po3BUTOK. OUiKyBaH1 NpUOYTKH BijJ IHBECTUIIN, MOB’SI3aHUX 31 CTATUM
PO3BUTKOM, 4YacTo OyBalOTh HE JOCTaTHHO MNPUBAOIMBHUMH (OCOOIMBO B
KOPOTKOCTPOKOBI# MEPCIEKTHBI), MOPIBHIHO 13 AIbTEPHATUBHUMHU BapiaHTaAMHU.
VYpsigmam TakoKHE BHAETHCS MOOLTI3yBaTH HAJEKHE JEpKaBHE (hiHAHCYBAHHS
IUTSE 31ACHEHHSI HEOOXITHUX I1HBECTHIlH, BiJl SIKUX yTPUMYIOTHCS 1HBECTOPHU.
Tomy BBaxkaemo, 110 y3roJDKEHHS MPUBATHUX CTUMYJIIB 13 IepKaBHUMH IIUTSIMHA
MMOBUHHO OyTH TMPIOPUTETHUM IMHTAHHAM JIepKaBHOI MOJITHKH. Pe3yimprarom
CTaHE BUPIIICHHS €KOHOMIYHUX, €KOJIOTIYHUX Ta COLIaJIbHUX MPOOJIeM Ha BCIX
PIiBHSX, 110 1 3a0€3MEUYNUTh TOCSTHEHHS CTAJIOr0 PO3BUTKY.
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Boaogumup I'opun
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

BJAOCKOHAJIEHHA ITPAMOI'O OHIOJATKYBAHHA B
KOHTEKCTI IHKJIIO3UBHOI'O PO3BUTKY

['moGanbHI TEHJEHINT PO3BUTKY CBITOBOI €KOHOMIKM Ha moy. XXI cr.
BKa3yl0OTh Ha TMOTMHOJEHHS JucOamaHcy MK  BHCOKMMH  TEMIIAMH
€KOHOMIYHOTO 3pOCTaHHS Ta TOTIPUICHHSM HAWBAKIIMBIIIMX TOKA3HUKIB
JIOJICBKOTO ~ PO3BUTKY. XapakTepHUMHU  SIBUIIAMU  CHOTOJCHHS  CTaju
M1JBUILICHHS PiBHA 0€3pO0ITTS, MOJANbIIE TOTINOJICHHS HEPIBHOCTI HACEIICHHS
3a JI0XOJlaMH Yy OUIBIIOCTI KpaiH cBiTY. BiAmoBiiai0 Ha 11 BUKIUKU CTaB
PO3BHUTOK HAYKOBUX KOHIICIIIIH, MOKIWKAHUX BITHAWTH PEIENTH MiATPUMAHHS
YCTAJICHUX BUCOKHX TEMIIIB 3POCTaHHS €KOHOMIKH 13 3a0€3MeUeHHAM OlIbII
PIBHOTO JIOCTYITY JI0 PECYPCIB.

B Mexax mi€i mapagurMu rio0aqbHOTO PO3BUTKY OTpUMAlia IIHPOKE
BU3HAHHSA KOHIICMIIS 1HKIIO3UBHOTO CTajoro pO3BUTKY, IO MpOMarye
30UTBIIIEHHS PIBHS yYacTi YCiX TPOMasiH B MPOIECI EKOHOMIYHOTO 3POCTaHHS
Ta CIOpaBeJIMBUNA PO3MOALT HOro pe3yibTaTiB. KoHIeniis 1HKIIO3UBHOTO
3pOCTaHHS MPUHINUIA HAa 3MIHY KOHULEMIi COIladbHOI Jep)KaBu, IO
mponaryBajga 3a0e3ledyeHHsT PIBHOCTI 3a paxyHOK AaKTHUBHOI TOJIITUKH
comaneHux TpaHcheptiB. Hacmpasmi, CycmiabCTBO MOXe 3a0e3rnedyBaTu
BUTOJIM BiJI EKOHOMIYHOTO 3POCTaHHS JIJIS TACHBHUX YYaCHUKIB, III0 HE OEPyTh
yaacti y 30iumpmenHi BBII, 3a paxyHOK pO3BUTKY CHCTEMH COIIaJIbHUX
tpancdeptiB. OgHAK, TaKa MOJITHKA MOXKE MPOBOKYBATH HEMOMIpPHE 3pOCTaHHS
nedinuty OIOKETy, PICT Mirpaiii, yTpuMaHCTBa Mpare3aaTHux. HaTomicTs,
17IeiiHe MIATPYHTS 1HKJIFO3UBHOI'O 3POCTAHHS 1HIIE — 3a0€3MEYEHHS] BUCOKOTO
PiBHSI )KATTS HACEIICHHSI 32 PAXYHOK 3TyYeHHS SKOMOTa OUIBIINOT HOTO YaCTHHU
110 aKTUBHOT EKOHOMIYHOT AISJTBHOCTI.

BupimanpHe Micie cepea CKIaJoBUX 3a0€3MEeUeHHS 1HKJIFO3MBHOTO
3poCTaHHs W 3a0e3MedYeHHs] COIIaNbHOI PIBHOCTI, CIPABEIIUBOTO PO3MOALTY
pecypciB HaNEXUTh (PicKanbHIM momTUIll. OCTaHHS MOE BIUIMBATH HA JIOXO/H
HACEJICHHS MPSIMO, YEPE3 PETyIIOBAHHS 00CATY OCOOMCTUX JOXO/IIB 1H/IMBIJA, A
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TaKOXX  OMNOCEPEKOBAHO, Yepe3 IMOCUJIEHHS KOHKYPEHTOCIPOMOXKHOCTI
€KOHOMIKH, CTBOPEHHSI CHPUSTIUBUX YMOB Il BEIEHHSA TOCHOJIapChKOI
TISJIBHOCTI, @ OT)KE, — 3POCTaHHsS 3aHHATOCTI Ta PIBHSA TPYIOBUX JOXOJIB
rpoMaasH. TpaauiiitHo, y HAYKOBUX KOJaX pelenTaMu 3HWKECHHS HEPIBHOCTI
BU3HAYAIOTh TOCWIICHHS MpOrpecii B OMNOJATKYBaHHI OCOOMCTHUX JOXO/IIB,
pO3IIUpEeHHsT 0a3u omnojaTkyBaHHd Ta 1H. OjHaK, Takl peuenTd 3J]1aTHI
3a0€3MeUYUTH TEPEepO3NOJALTT PECYpPCiB 1 3HUKEHHS HEPIBHOCTI JIMILE B
KOPOTKOCTPOKOBOMY IEPIOA1 1 MOXKYTh MOCTA0MTH KOHKYPEHTOCIIPOMOKHICTb
KpaiH{, MiIPUBAIOYM TaKUM UYMHOM OCHOBY JUIsl €KOHOMIYHOTO POCTY B
MaiOytHboMy. Ha mepmuii muran mijg dac pedopM y LapuHi ONMoOAaTKyBaHHS
BUXOJSTh TMPOCTOTAa TMpOILEAYp BUKOHAHHS TMOJATKOBUX 3000B’S3aHb,
BCTAHOBJICHHS MPAaBWJI OMOJATKYBaHHA, aJeKBaTHUX JI0 €KOHOMIYHUX peaiiil.
JIOTaTKOBUM YWHHUKOM TIOCHJICHHS KOHKYPEHTOCIPOMOXKHOCTI KpaiHU sK
nepeayMoBH il 3a0€3Me4YeHHs] CTIMKOTO 1HKIIIO3UBHOTO 3pPOCTAHHS €
OOTpyHTOBaHE pEryJlOBaHHSA pIBHA TIOJIATKOBOTO  HaBaHTaXCHHS  Ha
KOpIIOpaTUBHI JOXO/IH.

Topkatouuch NMUTAHHS KOPUTYBAaHHSI CTaBKM IMOJATKy Ha MPUOYTOK, TO Y
[[bOMY T[IMTaHHI HEOOXIJTHO BpPAaxXxOBYBaTH TaKl aCMEKTH SK 30EpeKEeHHS
MOTHBAIlll Cy0’€KTIB TOCHOJAPIOBAaHHS JO BEICHHS MIANPUEMHHUIIBKOI
TISTTBHOCTI, @ TaK0X 3a0€3MEeUeHHS] KOHKYPEHTOCHPOMOXHOCTI HAIIoi KpaiHu
MOPIBHAHO 3 KpaiHaMH-CyCllaMH. 3 IIi€l TOYKM 30py CTaBKa MOJATKy Ha
npuOYTOK B YKpaiHi € JelI0 3aBUIICHO, OCKUIbKM Yy OUIBIIOCTI CYCIIHIX
JIep’KaB BOHA € HUK4O0K0: B YropuuHi — 9%, y bonrapii 10%, Mongosi — 12%,
JIutei — 15%, Pymynii — 16%. He 3Baxxaroun Ha Te, 1110 6a30Ba CTaBKa MOJATKY
Ha npuOyTok mignpueMmctB y [lomemr cknagae 19%, nns manoro Oi3HeCy mie
nigeroBa ctaBka Ha piBHI 9% [6]. KpiMm mporo, omogaTkyBaHHS TPUOYTKY B
VYkpaini mo30aBieHe 1HBECTULIMHOTO CTUMYJTIOI0UYOTO KOMIIOHEHTA, 10 3HAYHO
CTPUMY€ 1HBECTHUIIMHI TpouecH. Y 3B’A3Ky 3 IUM, JOpeYHUM Oyino O
MOBEPHEHHS /10 1/1e1 PO MOCTYIOBE 3HMKEHHS CTaBKH IOJATKy Ha MPUOYTOK
1o piBHs 10-14%, mo nocunwio O iHBECTULIWHY NMPUBAOIMBICTh YKpaiHU Ta,
BOJHOYAC, a0 O 3MOTYy YHHKHYTH OJHOMOMEHTHOTO TaJiHHS JIOXOJIIB
OIOKETIB.

B ocTanHi poku y HAyKOBOMY CEPEIOBHUII aKTUBHO JUCKYTYETHCS TUTAHHS
3aMIHH TIOJIaTKy Ha MPUOYTOK ITOJATKOM Ha BUBEJICHHWH KammiTan. BiamoBimHO
710 TIPOCKTY, OMOJIaTKyBaHHIO 31 CTaBKOO 15% mijgsaraTuMe TiIIbKK Ta YaCTHHA
npuOyTKY KOMIIaHii, ska OyJe CHpsIMOBYBAaTHCh Ha CHOXXMBAHHSA, TOJHl SIK
YacTHMHA NMPUOYTKY, IO PEIHBECTYEThCs, Oyje 3BUILHEHA Bij ONOJATKyBaHHS.
Onnak, oneparilii 3 BUBEICHHS KalliTaly (BUIUIaTa POsUITI, IPOIEHTIB, MepeKas
KOIITIB TOIIO) OMOJAATKOBYBaTUMYThcsi 3a craBkow 20%. IlepeBaramu
BIPOBA/PKEHHSI I1[OTO0 TMOJATKy HA3MBAIOTh MIHIMI3AIIKD CTUMYJIIB IS
MPUXOBYBaHHS MPUOYTKY BiJ OMOJATKYBaHHS, a TaKOX CTUMYJIFOBAaHHS
iuBecTulli [5]. ['0JIOBHUMU HETaTMBHUMM O3HAKaMH MOJATKy Ha BUBEICHUM
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KamiTall € Te, 0 B MEepIll POKU Mics BBEACHHS BiJl CIPUYMHUTH BEIUYE3HI
BTpAaTU JIOXOJIB OIOJDKETy, a HOoro eQeKTUBHICTh MO0 CTHUMYJIIOBAHHS
1HBECTHIIIM TTOBHOIO MipIo HE AoBejieHa. [loaTok Ha BUBEIGHUI KarmiTal TaKoXK
HEOJHO3HAYHUN 3 TOYKH 30pY «BIIBHOTO» TpaKTyBaHHSA (iCKaJIbHUMU
OpraHamu oIneparii, sKi MOXYTh HaJie)KaTh N0 TaKWUX, IO TOB’sA3aHI 3
BUBEACHHAM Kamitaimy. KpiM 1bOro, CTUMYJIOBaTH IHBECTHULII MOXJIMBO 32
pPaxyHOK BBEJCHHS BIAMOBIJHOI MUIBIM JJI YCIX MIANPUEMCTB 0€3 3aMiHU
MOJATKy Ha NpUOYTOK.

Topkatounce mnutanus pedopmyBanHs [IJDPO B KOHTEKCTI HOro
BIJIMOBITHOCTI BUMOTaM 1HKJIFO3UBHOT'O 3POCTaHHS, 3HAYHI JUCKYCli BUKJIUKAE
NMUTaHHS MMOBEPHEHHS A0 mporpecii craBok monaarky. Il. beuko, JI. bapa6am,
H. bounapenko, C. Bnaciok BBaxawTh, IO caMe€ TMPOrpecisi CTAaBOK B
OTIOJIATKYBAaHHI JIOXOJIIB HACEJICHHS POOUTHh MOXJIMBUM BTUICHHS COILaJIbHO1
nporpamu ypsiny, nepeposnojin onar y cycnuisctsl [1, c.457]. Ha nymky
B. Tpomninoi, BigMoBa BiJ nporpecuBHoi mkaiu craBok [IIPO mpussena 1o
«BTpPATH Hale()EKTUBHIIIOIO 33 CBOEIO JI€I0 THCTPYMEHTY JI€PHKABHOI MOJITUKH
pEryJIIOBaHHS JOXOMAIB HAaceIeHHs» [4].

3naBanocsa O, JOpeyHICTh MOBEpHEHHS A0 mporpecii craBok [IJIDO He
BUKJIMKa€e CyMHIBIB. BTim, Ha aymKy JI. 3am0poxkHBO1, ’KOIHA IPOTPECIST CTAaBOK
HE 3/1aTHA MOBHICTIO BOMTH CTUMYJIH JI0 HapOIyBaHHS KamiTaly, OJHAK MOXKE
MOTUBYBAaTH IUIaTHHKA JO TMIOMIYKy OUIBII CHPHUATINBOI FOPUCIUKINT JUIs
BEJICHHS AisibHOCTI [2, c. 95]. IlporpecuBHa mikana ctaBok [IJIDO, 3 Touku
30py KJIIACHYHOTO PO3YMIHHS IOJATKy, BHUCTyNA€ SK aHTHCTHMYJ IO IIpari,
HOBAIIill, pU3HKY, 1[0 BTUIIOETHCS Y BUIIKX J0X0JaX IJIaTHHKA [3, ¢. 652].

Ha namry 1ymKy, BUKOpUCTaHHS IPOTPECUBHOTO MIAXOIY B OMOJATKyBaHHI
0coOMCTHX T0X0IiB 6€3 aieBOi 0OpOTHOM 13 3aHMKEHHSAM (POHAY OILIATH IIpalll
Ta BUKOPHUCTAHHSIM HEJETATbHUX TPYAOBUX BITHOCHMH HE MaTUME HaJIEKHOTO
e(eKTy, OJJHaK MOKE€ BHUKJMKATH JI0JIaTKOBE 3POCTAHHS MAacIITa0iB yXWJICHHS
Bia criatu [IJ®PO. Ha nymMKky ¢axiBLiB, MacoBe MOUIMPEHHS TAKOTO SIBUILA, K
oruiara Tpari B «KOHBEPTI» MPHU3BEAE 10 TOTO, IO ITiABUIICHI CTaBKU TOJIATKY
OyIyTh CIJIa4yBaTH TIIbKH Y JIEPAKABHOMY CEKTOpPI Ta MPALIBHUKHU OIOKETHUX
ycTtaHoB. HaromicTh, Oi3HEC 3MOXK€ YHMKHYTH IIIJBHIICHOTO II0JaTKOBOIO
HABAHTAKCHHSI.

[Ipouiec BnockoHaneHHs crpapiassHHs [[JJPO He MoXKHA pO3riIsIaTH TUIBKU
K BHYTPIIIHIO CIOpaBy, OCOOJIMBO B TEPioJ aKTHUBHOI TiobOaimizaili CBITO
roCIoapChKuX 3B’s3KiB. Ha chOTOIHI 3aCTOCYBaHHS MPOMOPIIIHOTO ITiIX0Iy
(EIMHOT CTaBKM) /IO OTIOJIATKYBaHHS JTIOXO(IB HACEIICHHS BAXKIIMBE 3 TOYKH 30PY
KOHKYPEHTOCIIPOMOXHOCTI KpaiHu. Ha chorogHi €auHy CTaBKy TIOJATKy
BIIpoBapkeHo y JIutsi, Pymynii, binopyci, 3 2008 poky — B bousrapii, y 2014-
2015 pp. Bona Oyna BupoBamkena y Jlatsii ta Ectonii [7]. [lpumiTHO, M0 Ha
BIIMIHY BiJ KpaiH 3axigHoi €Bponu, y JepkaBax cCyclgax YKpaiHU CTaBKa
pUOYTKOBOr'0O MOJATKY MOMITHO HM>)XK4a 3a Hamy 1 ckiagae Big 10% y boarapii
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no 16% y Pymynii. TakuM 4YMHOM, TOBEPHEHHS A0 MPOrPECUBHOI IIKAIH
[IAPO moke BUKIMKATH TMOTIPHICHHS MO3UIli YKpaiHM Yy TOPIBHSAHHI 3
CyCIAHIMHM KpaiHaMu 3a KPUTEPISIMU CIIPUATIMBOCTI BEJACHHS O13HECY Ta PiBHS
MOJIATKOBOTO TUCKY.

3Bakaloun Ha HABEJICHI apTyMEHTH, TIOBEPHEHHS J0 MPOTPECUBHOI MIKAIN
ctaBok [IJI®O Ha TemepimHii yac BBaxaeMo nepeayacHuM. OJIHAK, 3 TOYKHU
30py 3a0e3MeyeHHs COLIaJbHOT CIPaBEJIMBOCTI OIMOJATKyBaHHS, BBa)KA€EMO
HEMIPUHUHATHAM 3aCTOCYBaHHS 3HI)KCHOI CTaBKH TMOJATKY JUISI MACHUBHUX
JOXOIB. SIKIIO B3STH 3a KPUTEPi OLIHIOBAHHS 3YCHILIA, SIKI Ma€ MPHUKJIACTH
IUTATHUK JJI OTPUMAaHHS J0XOAY, TO MacHUBHI JOXOJU MOKHA TPAKTyBaTH SK
IPUBJIACHEHUN pe3yJbTaT IISUIBHOCTI CTOPOHHIX 0ci0. g #ioro orpumaHHs
BJIACHUK TPUKJIAJA€ 3HAYHO MEHII 3YCHJUIS, HIK MPAIIBHUK, SIKAWA OJEpKaB
3apruiaty. 3 i€l TOYKHU 30pY, a TAKOXK 3 OISy Ha 3apyODKHMM JTOCB1J, OUIbII
CrpaBelJIuBUM Oyji0 O OMOJAaTKOBYBATH MACHUBHI JIOXOJM 3a CTaBKaMU JICIO
BUIIMMU 3a 0a30BY CTaBKy MOAATKY, sika ckiiagae 18%.
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Bacuasb [leM’ sHUIIHH
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

®IHAHCOBI CTUMY.JIU PO3BUTKY EKOHOMIKHA YKPAITHU

[lepcnexktuBu iHTErpamii exkoHomiku VYkpainu npo0 €C BuMararorthb
IMPUCKOPECHHS TEMITIB  COIIAJIbHO-€KOHOMIYHOTO  PO3BUTKY  JIEp)KaBH Y
HaOmK4ld mepcnekTuBl. OJHAK HAsBHICTb 00 €KTUBHHUX Ta CyO’€KTHBHUX
YUHHUKIB TAJIbMYE 111 TPOIIECH.

Ha Hamy aymky, KUIBKICHI Ta SIKICHI 3MIHM Y CYCHUIBCTBI, IIBUIKUI
MPUPICT MOKA3HUKIB €KOHOMIYHOI'O 3pOCTaHHS MOKHA 3a0€3MEUUTH NUIIXOM
3aCTOCYBaHHS Pi3HUX (PIHAHCOBUX CTUMYJIIB, 30KpEMA: 3aTyYCHHS 3POCTAI0UHNX
o0CAriB  pO3MAiTUX JDKEpEN 1HBECTYBAaHHA €KOHOMIKH, BHUKOPUCTAHHS
MOJATKOBUX TMUIBT, 3alPOBAKEHHS MPAKTUKWA HAJaHHS MOJATKOBUX KaHIKYIL,
CucaHHd  3a00proBaHOCTI  OKPEMHM  TOCHOJApIOOYUM  cyO’ekTam,
3aCTOCYBaHHS pi3HUX (POPM 1 METOIB (PIHAHCOBOT MIATPUMKH.

be3symoBHO, HaiOIbII €PEeKTUBHUM (IHAHCOBUM CTHUMYJIOM PO3BUTKY
BITUM3HSHOI €KOHOMIKM (DIHAHCOBA HayKa 1 MPaKTHKa BBAXAa€ MOIIYK HOBUX
JDKepeNl 1HBECTYBAaHHS EKOHOMIKM Ta 3pocTaHHs IxHIX o0csriB. Cepen
BHYTPIIIHIX JOKEpeJ MU BUAUISIEMO KOIUTH OIOUKETY JEp)KaBH, a TaKOXK
BITUM3HSHOTO Oi3HECYy W TpOMAajsH, MOXOIW, OJEpKaHHI BiA J0OyBaHHS
KOPUCHUX KOTMAJIUH Ta BUKOPUCTAHHS NPHUPOIHUX OararcTB sl 371HCHEHHS
KOMEpIIMHOI AiSUTbHOCTi, JOXOAM BIJ TypU3My, JOXOAM YKPaiHCHKUX
3apo0iT4aH y 3apyObKHUX KpaiHaxX, SKI TMepeKa3yloTbCsl 1 MPUBO3SATHCA B
VYkpaiHy, rpouIoBi KOLITH BITYU3HSHOTO OI13HECY, BUBE3€HHI B O(DILIOPHI 30HHU,
KOH(ICKOBAaHI KOWITH Yy KOPYIUIOHEPIB, [OXOAM BiJ TpaH3UTYy TOBAPIB
3apyO1KHUX BJIACHUKIB uyepe3 Tepuropito YkpaiHu touro. OTprUMaHHS TaKUX
pecypciB Ta CTUMYJIOBaHHS 3POCTaHHA iXHIX OOCSTIB 1 MOKJIHUBOCTEH
1HBECTYBAaHHS Y PO3BUTOK €KOHOMIKM BHMAara€ HOBUX IMIJXOMIB BITYU3HSIHOI
Bl JI0 CTBOPECHHS HAJICKHOTO IHBECTHUIIIMHOTO KJIMATy, IOI0JaHHS
KOpYyMIlii Ta BUKOPHUCTAHHS CHUCTEMU TapaHTId JJIS 1HBECTOPIB. AHAJIOTIUHI
3aX0AM MOTPIOH1 M AJisl 3aTy4eHHs 30BHIIIHIX 1HBECTHULIIN B YKpaiHy.

BaxnuBumu iHCTpyMeHTamMH (DiHAHCOBOTO CTHUMYJIIOBAHHS PO3BHUTKY
E€KOHOMIKM YKpaiHu € (iHaHCOBa MIATPUMKA TOCHOJAPIOIOUNX CYO’€KTIB
IIJISTXOM 3aCTOCYBaHHS JIEPKABHUX CYOCHIIN Ta JOTAIliH.

Ckn1agoBol0 Takoi MIATPUMKHA € JAepkaBHI cyocupali. B exoHOMIUHIN
JiTepaTypl HABOIATHCS PI3HI MIAXOAW A0 BHU3HAYEHHS CyOCHIii, 30Kpema:
«...HEBIIIUIaTHI TOTOYHI BUWIUIATH MIANMPUEMCTBAM, OprafizamisiM, sKi He
nepeadavyaroTh KOMIICHCAIlT Y BHTJISA/II CICMialbHO OOYMOBJICHHUX BHUILIAT a00
TOBApIB 1 MOCTYT B 0OMIH Ha MPOBEJCHI IJIaTEeXl1, a TAKOXK BUAATKH, TIOB’s13aHI 3
BIJINIKOYBaHHSAM 30WTKIB Jep)kaBHUX mianpuemctsy [1, c. 139]; «...Bci
HEBIATUIATHI MOTOYHI OFOJDKETHI BUIUIATH MIANPUEMCTBAM Ta TPOMaJISTHAM, SKi

102



HEe MependavarnTh KOMIICHCAIlll Yy BUIJISAl CHEIliaJbHO OOYMOBJIEHHUX BHUILIAT
a00 TTOCTaBKU TOBAPIB YW HAJAHHS MOCIYT B OOMIH Ha MPOBEJICHI TIJIATEXI» [2,
c.271]. Y 3B’S13Ky 3 TUM, 10 MEXI MOHATTS «CyOCHII» HE BU3HAUCHI, OKPEMI
HAyKOBIIl TPOTIOHYIOTh CYOCH/T11 YMOBHO PO3IJISIAATH Y By3bKOMY Ta HTUPOKOMY
po3ymiHHi. Jlo cyOcunii y BY3bKOMY pO3YMIHHI TPUWHSTO BIJHOCUTHU
TpaHc(epTH MIANPUEMCTBAM 3 OOKy JepkaBM Ha (DIHAHCYBaHHS HOTOYHUX
Butpat. CyOcuaii y IMpoKoMy po3yMiHHI — Lie ycl1 ()OpMU BTPYUYaHHS JEPKaBU.
[li cyOcumii BKIIOYAIOTh HE TUIBKM OrOJKeTHE (iHAHCYBaHHA, ale U
«mpuxoBaHi cyocuaii (HempsiMi)»: MUIBIOBl KPEAUTH, Oaratopa3oBa BiJICTPOYKA
BUILJIATH OCHOBHOT CYMH KPEIUTY 1 MPOLIEHTIB IO HhOMY, CITIUCAHHSI TI0JIaTKOBO1
3a00proBaHOCTI, TPUBLUIET MIOAO0 OTPUMAHHS JIEPKABHUX 3aMOBJICHbD,
KOPUCTYBaHHA JIEPKABHUMH 3eMJIAIMH 1 OyAiBIsIMU O€3 OIUIaTh OpEeHAM 1 T. 1.
[3, c. 222].

He mae ogHO3HAUHUX MIAXOAIB JO BU3HAYEHHS TEPMIHA «CYOCHIis» Yy
BITUM3HSIHUX HOPMAaTUBHO-NPABOBUX akTax. Tak, y 3akoHi Ykpainu «lIpo
3aXHCT HalllOHAJIBHOTO TOBAPOBUPOOHUKA BiJ CyOCHIOBAHOIO IMIIOPTY»
CyOCHJII€I0 BBAXKAETHCS «... (iHaHCOBa a0 1HINA MIATPUMKA JI€PKABHUMHU
opraHaMy BHpPOOHUIITBA, MEPEPOOKH, MPOAAXKY, TPAHCHIOPTYBAHHA, €KCIIOPTY,
CIOKMBAHHS TOJIOHOTO TOBapy, B PE3yJibTaTi SKOi Cy0’€KT TOCMOAApPCHKO-
MPaBOBUX BIJTHOCUH KpaiHU EKCIOPTY OJEpKy€ MiIbru (mpulOyTtku)» [4]. VY
bromxeTHOMy KoJziekcl YKpaiHM B3arajil BIJICYTHE TpPAKTyBaHHSA TOHATTS
«cyocumisny.

HeoOXiHICTh YTOYHEHHSI y BITYM3HSHOMY 3aKOHOJABCTBI TEPMiHY
«cyOcuIis» Ta MPUBEACHHS WOTO 3MICTY /10 BU3HAYEHHS, SIKE 3aCTOCOBYETHCS Y
MDKHApPOJHIN TPaKTHUIll, MoB’s3aHl 3 BcTynmoM Ykpainu go COT. VY cBiTOBii
MPaKTUIll BU3HAYCHHs CyOCHli 0a3yeTbcsi HA TPHOX OCHOBHUX MOJIOKEHHSX:
HasBHOCT1 (DIHAHCOBOTO CHPUSIHHS (BHECKY), HAJAHHI I[LOTO CIPHUSIHHS YPSIOM
abo Oyab-skuM naepxkaBHUM opraHoMm Ha teputopii COT, HasIBHOCTI BUTOAM.
Buxonsiun 3 nporo y COT cyOcuii€ro BBaKarOTh TUIBKM TakKl 3aX0Ju, SKI
3aCTOCOBYIOTBCS ypsiioM y ¢dopMi (piHaHCOBOTO CHpusiHHS ab0 y Oyab-sKiid
dopmi TMATPUMKH TOXOAY UM IIiH, KA MPSIMO YU OMOCEPEIKOBAHO TPHUBOJINUTH
70 3pPOCTaHHS EKCIOpPTYy Oyab-sIKOTO TOBapy 3 TEPUTOPIi KpaiHu, KoTpa
cyOcuye, uu 70 3MEHIIIEHHS IMITOPTY OyIb-SKOT0 TOBApy Ha i1 TEPUTOPIIO.

CnpoOy HaOIM3UTH 3HAYCHHS TepMiHA «CyOcuis» B YKpaiHHU JO BHUMOT
COT 6yno 3pobneno y Konrerii mepeOy10Bu CUCTEMH JICPKaBHUX CYOCHIIMN,
0 HAJAIOThCA  Taly3sIMA  HAIlIOHAJIbHOI  €KOHOMIKM, 3aTBEP/KEHIN
posnopsikennsiM KaOinetry MinictpiB Ykpainu Nel82-p Big 31.03.2003 p.,
BIJIMOBITHO A0 SIKOi CcyOcumist — 1€ «...piHaHcoBa abo0 iHINA MiATPUMKA
Jep>)KaBHUMHU opraHaMu BUPOOHMIITBA, nepepooKH, IPOJAKY,
TPAHCIIOPTYBaHHS, €KCIIOPTY, CIIOKUBAHHSI BIJAMOBIIHOTO TOBapy, B pe3yibTaTi
4oro cyO0’€KT TOCHOJAPIOBAHHS OTPUMYE MUIBIM (MPUOYTOK), TOOTO KOJHU
Jiep>KaBHI OpraHu:
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— 3MIMCHIOIOTh NpsAMY Tiepenauy rpoieit (y dbopmi gapyBaHHS, JOTaIlli,
MO3UKH, Y4acTi B aKI[IOHEPHOMY KaIliTaJll TOIIO), MOTSHIIHHY NpsAMY Mepeaady
rpoiei abo 3000B’s3aHb(rapaHTii);

— BIZIMOBJISIFOTBCS BiJ] CIIPABIISIHHS TOJATKIB 3 JOXOIB, sIKi, SIK MPAaBUIIO,
NIJJISTal0Th  COPABISIHHIO, a00 HE CTATYIOTh iX (y pa3l BCTAHOBJICHHS
MOJATKOBUX MBI, BIACTPOYCHHS CIUTATH MOJATKY TOIIIO);

— 3a0e3MeuyloTh Cy0’€KTIB TOCIOJApIOBaHHS MailHOM (y TOMY 4YHCHl
TOBApOM) YW TIOCAyraMH, KpiM TIpPH3HAYEHUX MJII CTBOPEHHS 3arajibHOl
iHppacTpykTypH, a0 3aKyIIOBYIOTh TOBAPU YU MOCTYTH;

— 3IMCHIOIOTH IJIaTEeX1 a00 JOpydYaroTh MPUBATHIM YCTaHOBI BUKOHYBATH
OJIHY 4H OL7bIIIe 3a3HAYCHUX Y IbOMY ITYHKTI (PYHKIIi#» [5].

[TonoxxenHsa mpo BU3HAYEHHS cyOcumiii, HaBeneHe y Konneniii, Ha Hamry
IYMKYy, JOIUIHHO JOMOBHHUTH JEPKaBHOIO MIATPUMKOIO, TIOB’SI3aHY 3
BIJIIIKOTYBAaHHAM 30UTKIB. YIOPSAKYBaHHS Ta YTOYHEHHS TEPMIHY «CYOCHAIsN»
JacTh 3MOTy BBECTM HOT0 /O YHHHOTO 3aKOHOJABCTBA, BKIIIOYAIOUU
bromxerHuii  kojekc YKpaiHu, 3a0e3MeYUTH NPUBCICHHS  BITYM3HSAHOI
tepminosorii 10 Hopm COT.

Kpim nepxaBHux cyOcuuiii y mporeci CyOCH[IIOBaHHS BITYM3HSIHA
MpakTUKa BUKOPUCTOBYE JepkaBHE Ao0TyBaHHs. [lim Jep:kaBHOIO JOTaIi€ro
PO3yMIIOTh KOIITH, 1[0 BUAUISIOTHCA 3 OFOKETY MIAMPUEMCTBAM HA TTOKPUTTS
iXHIX 30MTKIB, MEPEBAXXHO Yy BHUMNAAKY, KOJU 30UTKOBICTb € pE3yJbTaTOM
peanizailii OKpeMHUX HampsiMiB Jiep>kaBHO1 moiiTuku. [lopsn 13 portarisiMu
):[ep>1<aBHe Cy6CI/II[iIOBaHH$I nepez[6aqa€ BUKOPHUCTAHHS I[ep)KaBHI/IX cyOBeHIIi
SK I[IJIbOBOTO BUJILJICHHS KOINTIB 3 OIO/DKETYy CyO’€KTaM MiAMPUEMHHIITBA Ha
¢iHaHCYBaHHS TEBHUX IMporpaM 1 MPOEKTIB Ha YMOBax MailoBOi ydacTi
OIO/KETY Ta OTPUMYBayda KOIIITIB.

Y mioMy aep)kaBHE CYOCHIIIOBaHHS y BUIJISIAL JEp)KaBHUX JOTAIiil 1
Nep>KaBHUX CYOCH[IM € OJHUMH 13 BOXKJIMBUX YMHHUKIB 3aXUCTY JEpP KaBHHUX
(cycninpHUX) 1HTEpECiB. Ha Hamy aymky, oOcar poTailiii TOIIJIbHO JOBECTH J10
ONTHUMAIBHOI BEIIMYMHU, HE CTHUMYJIOIOYH TPH IIbOMY Oe3roCIoAapHICTh 1
MapHOTPATCTBO. 3Ba)kaloul Ha Te, 10 CYOBEHIli y JaHui dyac
BUKOPHUCTOBYIOTHCS 1)1 (PiHAHCYBAHHS MEBHUX IIJIOBUX MPOEKTIB, IPOTPaM i
3axXO0MiB, SIKI MalTh 3arajibHOJIEP)KaBHE, PETiOHAIBHE YW MICIIEBE 3HAYCHHS,
ixHsa ponb y OromkeTHOMY (hiHaHCYBaHHI Oyze 3poctaTtu. CTOCOBHO CyOCHIin
MU BB)XAEMO JIOIIJILHUM MTPOBOJMUTH JIEPKaBHY TMOJITUKY, CIPSIMOBAHY Ha iXHE
MIOCTYNIOBE CKOPOYEHHS 3a PaxyHOK pPO3pOOKH 3ax0JiB, IO CHPHUATUMYTh
NOIIYKY I1HIIUX €(QEeKTUBHUX JpKeped (IHAHCYBAaHHS OKpPEMHUX MOTped
BIJIMOBIJIHUX CYO’€KTIB, KOTPUM IIi CyOCH/I1i BUALISAIUCA.

Takum ymHOM, BiTUM3HsAHA (DiHAHCOBA HAyKa 1 MPAKTUKA BOJIOJIE BEJIUKUM
apceHaqoM  (PIHAHCOBMX  CTHUMYJIB  PO3BUTKY  €KOHOMIKM  YKpaiHHU.
EdexTuBHICTh BUKOPUCTAHHS IIUX CTUMYJIIB 3aJ€KUTh, y TEPUIy YEpry, Bijl
MOJITUYHOI BOJII Biaad. llepmiodeproBuM 3aBHaHHIM YpSAy € CTBOPCHHS
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HAJIGKHOTO 1HBECTHIIIMHOTO KJIiMaTy, SIKAA JacTh MOXJIMBICTh 3aJly9UTH
JOCTaTHIM o0cAT (DIHAHCOBHX PECypCiB MJiA MPUCKOPEHHS TEMIIIB COIaIbHO-
€KOHOMIYHOTO 3pPOCTAaHHS Ta IHTETPYBaHHS HAIIOi KpaiHW 10 €BpPOMEHCHKOTO
€KOHOMIYHOTO TIPOCTODY.
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Ouabra Kupuienko
Teproninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEPCUMEM

[MPOBJIEMH ®OPMYBAHHS BIOJ’)KETIB PO3BUTKY
TEPUTOPIAJIBHUX TPOMAJI B YMOBAX BIOJI’KETHOI
JEIEHTPAJIIBALIT

B ymoBax pedopMyBaHHS MICIIEBOTO CAMOBPSIAyBaHHS YKpaiHu, IO
3IMCHIOETHCA B HAMPSAMKY YKPYIHEHHSI TEPUTOPIaIbHUX TPOMaJl Ta 3MII[HEHHS
iX (IHAHCOBOI CIPOMOKHOCTI aKTyaJi3ylOThCsl NUTaHHA (OpMyBaHHS Ta
BUKOPHUCTAHHS KOIITIB MICIIEBUX OIOJKETIB 1, 30KpeMa, OIJKETIB PO3BUTKY.
3akoH Ykpainu «IIpo micuieBe caMoBpsiiyBaHHS B YKpaiHi» J1a€ BU3HAUYCHHS
OI0JDKETY PO3BHTKY SK «IOXOAW 1 BHJIATKH MICIIEBOTO OIODKETYy, SIKi
YTBOPIOIOTBCSI 1 BUKOPUCTOBYIOTBHCS JUIsl peani3ailii mporpaMm ColiajibHO-
€KOHOMIYHOTO PO3BUTKY, 3MIITHEHHS MaTepiabHO-()IHAHCOBOI 0a3my.

B bromkxerHomy kojaekci YKpaiHM 3a3HA4eHO, MO OFOHKET PO3BUTKY
MICIICBUX OIOJUKETIB € CKJIAJOBOIO CHEeliaibHOTO (OHAY BIAMOBIIHOTO
MiciieBoro Orojpkery. B manuit yac B pe3ynbTaTi 3MiH, BHECEHHX 10 MOPSIKY
dbopmyBaHHS OOJKETY PO3BUTKY, A0 CKJIaAy MOTO HAIXO/KEHb BIIHECEHO:

— IWBIJICHIM, HAPaXOBaH1 Ha aKIlii TOCTIOIAPCHKUX TOBAPUCTB, Y CTATYTHUX
KaniTajnax sSIkuX € MailHO KOMYHaJIbHOI BJIACHOCTI;

— TJIaTa 3a HaJlaHHA MICIEBUX TapaHTii;
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— KOIILITH MailoBO1 y4acTl y pO3BUTKY 1HGPACTPYKTYPH HACEIICHOTO MyHKTY;

— 10% xomTiB Bii BUKOPUCTAHHS YaCTUHM BHUPOOJIEHOI MPOIYKIIii, IO
3QJIMIIAETBCS Yy BIJACHOCTI JEpKaBH BIAMOBIZHO JO Yroj TMpO PO3MOALT
IPOJIyKIlii, Ta/a00 KOIITIB y BUTJISII TPOIIOBOTO €KBIBaJIEHTa TaKOi Jep KaBHOT
YaCTUHMU TPOMAYKILi, M0 PO3MOAUISIOTECA MK MICIEBUMHU OIOIKeTaMu
aJMIHICTPATUBHO-TEPUTOPIATILHUX OJMHMIIb, HA TEPUTOPIi SKUX 3HAXOJUTHCS
BI/INOBIJTHA JIJISTHKA HAJIP;

— KOUITH B1Jl BIAYYXEHHS MaifHa, 1110 nepedyBae B KOMyHalbHI| BJIIACHOCTI,

BKJTFOUAIOUHU KOIITH BiJT IPOJAXKY 3eMEeIbHUX TUISTHOK
HECUTbChKOTOCTIOAAPChKOT0 MPU3HAYCHHS a00 IIpaB Ha HUX;
—-90% KOIIITIB BIJI MPOJAKY 3eMEJILHUX IIJITHOK

HECLITbCHKOTOCIIOIAPCHKOTO MTPU3HAUYCHHS a00 IpaB Ha HUX, 1110 TepedyBaloTh y
Jep>KaBHIM BIACHOCTI /10 PO3MEXKYBAaHHS 3€MeENlb JCP>KaBHOI 1 KOMYHAaJbHOI
BJIACHOCTI;

— KamiTaJlbHI TpaHCepTH 3 IHIIMNX OFOJIKETIB;

— KOILITH BiJl IOBEPHEHHS KPEJUTIB, HAIAHUX 3 BIAMOBIIHOTO OIO/KETY, Ta
BIJICOTKH, CIJTAYEH1 32 KOPUCTYBAaHHS HUMU;

— MICIIEB1 3aMI03UYEHHS, 311MCHEH]1 Y BCTAHOBICHOMY MOPSAKY;

— KOIITH, SKI TEPEeNarThCs 3 I1HIIOI YAaCTMHHM MICIEBOTO OIODKETYy 3a
PIIIEHHSM B1IMIOBIIHOT MICIIEBOI paJIy.

Sk BUIHO 3 JAHOrO MEpeNiKy, a TaKoX Ha OCHOBI aHajizy YHHHOI
MPaKTUKHU, JJIs1 OUIBIIOCTI TEPUTOPIATBHUX TPOMaJ PEAbHUMHU JIKEpEIaMU
HAJXO/DKEHb BHCTYIAIOTh KOIITH BiJ BiAYYyKEHHS MallHa KOMYHaJIbHOT
BJIACHOCTI,KamTallbHl TpaHcepTh Ta KOIITH, SKI TEPeAaroThCs 3 IHIIOT
YaCTHHHM MICIIeBOr0 OrokeTy. Bcl 1HmI Kepena HaAXOKEHb MAaroTh
€M30IUYHUMN XapaKTep 1 7151 OUIBIIOCTI TPOMaJ] HE XapaKTEPHO.

B bBroomkeTHOMY KOJEKCI BHU3HAYEHO HAMPSAMKHA BUTPAdYaHHS OIOKETY
PO3BUTKY MICIIEBUX OFOKETIB, 11€:

— MOTallEHHs MICIIEBOTO Oopry;

— KamiTaJlbHl BHUJATKH, BKJIOYAIOUM KamiTalbHI TpaHChEpTH I1HIIUM
OIOJKETAM;

— BHECKH OpraHiB MICIIEBOTO CAaMOBPSAYBaHHS 1O CTaTYTHOTO KaIliTaily
cy0'exTa rocnoaproBaHHs;

— MPOBEJICHHS EKCIIEPTHOI TPONIOBOT OIIHKUA 3€MEJIbHOT [UISHKHU, 110
MiJJIsITaE TPOJIaXy, 3a PaxyHOK aBaHCY, BHECEHOTO TOKYMIEM 3eMEeTbHO1
TISTHKU,

— IMATOTOBKA 3eMEJILHUX IUISTHOK HECUTbChKOTOCIIOAaPChKOTO
Npu3HaYeHHs a0o0 TMpaB Ha HUX JEPKaBHOI YW KOMYHAJIBHOI BJIACHOCTI JISI
IPOJIaXy Ha 3eMEJILHUX TOpraxX Ta MPOBEACHHS TaKHX TOPTIB;

— IJIATEX1, TMOB'SI3aH1 3 BUKOHAHHSIM TapaHTIMHUX 3000B's3aHb 00JacHOT
pajy 4yu TEPUTOPIaIbHOI TPOMAJU MICTA;
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— po3po0JieHHsT  MICTOOYIBHOI ~ JOKyMEHTaIlii Ha  MICIIEBOMY  Ta
perioHaJIbHOMY PIBHSIX.

Konekc BHM3HA4Yae TakoX rajay3eBe 1 IUIBOBE CHPSIMYBaHHS KalliTalbHUX
BUJIATKIB OIOJDKETY PO3BHUTKY, II€ BHJATKH TMOB's3aHl 13 3a0€3MCUCHHSIM
COLIIaJIBHO-€KOHOMIYHOTO PO3BUTKY aJMIHICTPATUBHO-TEPUTOPIATIbHUX
OJIMHUIIb TA 3A1MCHEHHSIM PO3IIUPEHOTO BIITBOPEHHS.

Caip 3a3HAa4YUTH, 110 BHACIIJOK HEBEIMKUX PO3MIPIB OIOJKETIB PO3BUTKY,
a TakoX 13-3a BIJCYTHOCTI BJIACHOIO JIOCBIY IIOJA0 (piHAHCYBaHHS
IHBECTHUIIIMHUX TPOEKTIB, OIKET PO3BUTKY IIOKM IO HE CTaB JI€BUM
ITHCTpYMEHTOM (p1IHAHCOBOTO 3a0€3IMEUCHHS PO3BUTKY TEPUTOPIATBHUX TPOMAI.
[ToTouyH1 BUAATKH MPEBATIOOTh Y MICIIEBUX OIOJKETaX, 30KpeMa Ha OCBITY Ta
MeauiMHy. B okpemux rpomagax 3Ha4yHO BHUPOCIH BUJATKH Ha yIpPABIIIHHS.
Mu 3rigHi 3 TUM, L0 y CTBOPEHUX OO0'€HAHUX TEPUTOPIATBLHUX TIpomMaaax
HEOOXIJIHO MPOBOJAUTH PpOOOTY 3 ONTUMI3ALli BHUAATKIB — MEPErNIAHYTU
CTPYKTYpPY OIOJIKETHUX BHUJATKIB, MPOBECTH aHaJi3 MOXJIMBOCTI CKOPOYEHHS
MMOTOYHUX BUTpPAT, MEPEPO3NOAUIUTH OFOHKET HA KOPUCTh KaMiTaIbHUX BUTPAT
Ta BUTPAT PO3BUTKY, aJKE TaKi BUTPATH MOXKYTh AATH €KOHOMIIO OIOJIKETHUX
KOIITIB y MaiOyTHhOMY [1].

CiBBIHOIIEHHS MK MTOTOYHUMHU OFO/KETHUMHU BHUIATKAMU 1 BHIATKAMU
PO3BUTKY TOBMHHO TIOCTYNIOBO 3MIHIOBATHUCh B CTOPOHY 301IbIICHHS
KamiTalbHUX BUJATKIB. 3a BHUCHOBKaMHU (paxiBLIB, 1HBECTYBAaHHS Yy BEJUKI
1H(paCTPYKTypHI MPOEKTU AACTh 3MOTY 3a0€3MEUMUTH J1€3IATHICTh BaXJIMBUX
CEKTOPIB €KOHOMIKH, CHOPHUSTUME 3POCTAHHIO KUIBKOCTI pOOOYMX MICIb YCiX
Kareropiii kBamidikaimii 1 TO3WTUBHO BIUIMHE Ha (OPMYBaHHS JOXITHOI
JacTUHU OO0/ KeTY(HAAXOKEHHS MOJJaTKy Ha MPUOYTOK, TOIaTKy Ha JOXOIH 3
¢b3uyHUX o0ci0 TOmI0), a BIATAaK 1 HAa BHKOHAHHS JIEP)KABOKO COIATBHUX
3000B’s13aHb [2].
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Ceitiiana KoBaJb
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

OCOBJHUBOCTI BUJATKIB BIO/KETY M. TEPHOIIOJIA HA
COHIAJIBHO-KYJBTYPHI HIJII

VY cydacHUX yMOBax 3pOCTa€ IHTEpPEC EPKaBU 0 MPOOJIEM JIOUHU, SIKUN
nepeadayvae 3aXUCT MpaB 1 CBOOO, 3a0€3ME€UEHHS JOCTOMHUX YMOB XKUTTS IPH
33JI0BOJIEHH] $IK 1HAWBIAyaJbHUX, TaK 1 KOJIEKTUBHHMX IOTPEO TPOMAsH.
MicueBi OropKeTH 3a0e31euyoTh (piHaHCYBaHHS BUAATKIB, IO COPSIMOBAaHI Ha
MIJBUILECHHS PIBHS KUTTS HACEJEHHS, BUPIMIEHHS MPOOJEMU COLIaJbHOTO Ta
€KOHOMIYHOTO PO3BUTKY Teputopii. Came TOMy, B yMOBax CTaOLIBHOTO
3pOCTaHHS MOTPEO CYCIMUIBCTBA OCOOJMBOI aKTyaIbHOCTI HAOyBalOTh MUTAHHS
OB’ s13aHl 13 JOCHIHKEHHSAM BHAATKIB MICIEBUX OIOKETIB HA COLUIAILHO-
KYJbTYpPHI MOCTYTH.

Jronuna, 11 KUTTS Ta 3I0POB'SA, OCOOUCTI IHTEPECH € 00'EKTOM COLIAIBHOT
¢ynkuii nepxaBu [1]. BaximBe wmicue y 3aJ0BOJICHHI MaTepiaibHUX Ta
IYXOBHUX IMOTPEO TpOMajsiH 3aliMalOTh MICLIEBl OIO/KETHU, OCKUIbKA BOHH €
¢dbiHaHCOBOIO 0a3010 (piHAHCYBAHHS COLIATBHO-KYILTYPHOI ChepH.

Y mpomeci aHamizy TOTJAMIB HAYKOBIB IOJO CKJIAJ0BUX BHJIATKIB
OIOKETY COILIAIBbHO-KYJIBTYPHOTO MPU3HAYCHHS BUSIBICHO OJIU3BKI 32 3MICTOM
miaxoau o iX kmacudikamii. IlepeBakHa OUIBIIICTE BYEHHUX OO0 chepH
COIIATBbHO-KYJBTYPHUX ITOCIYT BITHOCSATBH: OCBITY, KyJbTYpy Ta MHCTEITBO,
OXOPOHY 3MI0pOB’sl, (PI3UUHY KYJIBTYpYy 1 CHOpT, colliajibHE 3a0e3MedyeHHS,
OXOpPOHY HaBKOJIMIIIHBOTO cepenoBuia [2, ¢. 98; 3, ¢. 111; 4, ¢. 12; 5, c. 137].

B Vkpaini ginancyBaHHsS BUIATKIB COLIaIbHO-KYJIBTYPHOTO MPU3HAUYCHHS
MEepeBaAXHO 3IIMCHIOETHCS 13 MICIEBUX OMOKETIB. AHA3 JAWHAMIKA Ta
CTPYKTYpH BHAATKIB Ha COIIATBHO-KYJIBTYpHI Il OromkeTy M. TepHOMmOos
JI03BOJIMB BU3HAYMUTH 1X MiCIle Y BUaTKax Orokery (tabdm. 1).

OmiHKa MoKa3HUKIB TabJ. 1 cBiMUMTH, M0 moHaA 3/4 yCciX KOIMITIB OFOKETY
M. TepHOIONSI BUTPAYaEThCA HA COIIANBHO-KYJNBTYpHI mum. Tak, muToMa Bara
miei rpynu BuaaTkiB yrpoaoBxk 2015 —2018 pp. cranoBwia 76,0-78,6%. Ilpu
IbOMY, YaCTKa BUAATKIB OO/ KETY M. TepHOIos Ha cOUIaIbHO-KYIbTYPHI 1T
CYTTEBO HE 3MIHIOBAJIACh, OJJHAK 1X aOCOJFOTHUM OOCST CTaO1IBLHO 3POCTaB: Bijl
943,4 mmu. TpH. y 2015 p. 10 1901,5 muH. tpH. ¥ 2018 p.

MOHITOPUHT CTPYKTYpU BUJATKIB OrO/KETy M. TepHOMoJIsl Ha CoIliajdbHO-
KyJAbTYpHI Il Y OWHAMII CBITYUTH, 0 HAWOIIBIIOK MHUTOMOIO Baror
BUPI3HAIOTHCS BHJAATKM Ha COILIAJIBHUNA 3aXWCT 1 colllajibHE 3a0e3rnedeHHs
(26,8-34%). 3HauHi 00cCATM BHIATKIB JaHOI TPYIH 3yMOBJIEHO COIliaJbHO-
€KOHOMIYHOK HECTaOUIBHICTIO B JI€pXKaBl, 3HIKEHHSM JOXOMIIB TPOMAJsH,
3pOCTaHHSAM PiBHSI O1THOCTI HaceJIeHHS. AJKe colllaJibHI TpaHChepTH y PI3HUX
ix ¢opmax cOpsiMOBaHI HAa 3HUXKEHHS TOCTPOTH COLIAJIIBHUX MPoOJieM Ta
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3a0€3IeUeHHs] HalOIbII MOTPEeOyIOUNM BEPCTBAM HACEJICHHS MaTepiajabHOTO
n100poOyTy Ha piBHI MIHIMaJbHUX COLIANBHUX cTaHaapTiB. [lpudomy, y
BUJATKaX OropkeTy M. TepHOmoiss Ha COLIaJIbHUM 3aXHUCT 1 COIaJbHE
3a0e3Me4YeHHs] HaWOUIBIIO MUTOMOIO Barol  BHUPIZHSIOTHCS — BUILIATH
HACEJICHHI0O Ha OIUIATy JKUTIOBO-KOMYHAJIbHUX HOCIyr (cyOcuuli), sKi €
IHCTPYMEHTOM  3aXHCTy OKpPEMHX KaTeropiil  CIOXKMBaudiB  KHUTIOBO-
KOMYHaJIbHUX TIOCTYT.

Tabnuys 1
JInHaMika Ta CTPYKTypa BUAATKIB Ha COMIAJbHO-KYJbTYPHI WiJIi
orozketi M. TepHonoss 3a 2015-2018 pp. [6

2015 p. 2016 p. 2017 p. 2018 p.

IToxa3zHuku O6csr, I[Tutoma Oocsr, ITutoma Obcsr, IIutoma Obesr, IIutoma

MJIH. MJIH. MJIH. MJIH.

Bara,% Bara,% Bara,% Bara,%

TPH. TPH. TPH. TPH.
Ocsirta 368,4 29,7 4955 28,7 709,9 29,9 846,1 34,5
Oxopora 184,3 | 148 | 1862 | 10,8 | 250,2 | 105 | 2866 | 11,7
3I0POB’sI

CormianpHuii
3aXHUCT Ta
coliajibHe
3a0e3IeueHHs

332,9 26,8 561,7 32,6 806,1 34,0 684,7 27,9

Kynbrypa i

38,2 3,1 44,1 2,6 64,1 2,7 46,9 1,9
MUCTELITBO

Diznyna

. 19,6 1,6 21,9 1,3 35,6 1,5 37,2 1,5
KYJIbTYypa 1 CIOpT

Paszom BugaTkiB
Ha COLaJIbHO- 943,4 76,0 1309,4 76,0 1865,9 78,6 1901,5 77,5
KYJIBTYpPHI L1

Bceroro Bunarkis | 1241,4 100 1723,7 100 2372,2 100 2454 4 100

Cepen BuUIaTKIB OMOMHKETY M. TepHOIOJS HA COLIaIbHO-KYJIBTYPHI I
3HAYHUMH O0CsAraMu BUPI3ZHAETHCA (DIHAHCYBaHHS OCBITH. YTIponoBxk 2015—
2018 pp. BumaTkm 3a JaHOKO CTaTTer0 3pociau Bix 368,4 MiH. TpH. 10
846,1 muH. TpH., mo ctaHoBmiIo 28,7-34,5% Bix 3araJbHOr0 0OCATY BHIATKIB
oromkery M. Tepnomons (tabm. 1). OcBiTa HaJICXHTh OO Taly3eH
HEMaTepiaJbHOTO BHUPOOHUIITBA, TOMY OCHOBHY YaCTHHY BHUTpAT Ha HAJIaHHS
BIJIMOBITHUX TTOCTYT CTAHOBUTH 3apIliaTa Ta €IMHUHN COIlaJIbHUI BHECOK [6].

3HaYHMMHU 5K 32 00CsATaMH, TaK 1 32 MUTOMOIO Baror € BUAATKH OFOJKETY
M. TepHnomnonst Ha oxopony 310poB’st (10,5-14,8%). OuiHka AUHAMIKK JaHO1
Ipyny BUAATKIB CBIIYUATH MPO IX 3pOCTaHHS YIPOJOBXK aHATI30BAaHOTO TEPIOITy
Bix 184,3 miuH. TpH. 10 286,6 MiH. TpH. (Taba. 1). Y mpomeci MOHITOPUHTY
BUIATKIB OrojkeTy M. TepHomosis Ha (IHAHCYBaHHS 3aKjajiB OXOPOHHU
3I0pOB’S BUSIBICHO, IO iX CTPYKTypa € TMOJIOHOI0 JO 3aKJIaJliB OCBITHU:
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nepeBakaloTh BHJATKM Ha OIUIaTy Mpail Ta CIUIaTy €JUHOTO COLIaJIbHOTO
BHECKY.

YacTka BugatkiB Orokety M. Teprononsa y 2015-2018 pp. Ha KynbTypy 1
MHUCTEITBO, (PI3UUHY KYJbTYpYy 1 ciopT € He3HauHoro (3,1-1,9% Ta 1,3-1,6%
BiANOBIIHO (Tabn. 1). 3a paxyHOK IUX BUTPAT NEPEBAXKHO (PIHAHCYETHCS
oruiata mparli mpaiiBHUKIB.

[liicyMOBYyIOYM BUIIEBUKIAJCHE, MOKHA 3pOOUTH BUCHOBOK IIPO TE, IO
BUJIATKU Ha COLIAJIHO-KYJBTYPHI LIl € OJHUMU 13 MPIOPUTETHUX HAIMPSIMKIB
(iHaHCYBaHHS 13 MICLEBUX OIOJKETIB. 3a paxyHOK JaHOI TPyNH BHUAATKIB
3abe3rneuyeTbes (piHaHCYBaHHA Takux cdep SK: OCBiTa, OXOPOHA 3J0pPOB 4,
db13uyHa KyJlbTypa Ta CHOPT, KyJIbTypa 1 MHCTEUTBO, COIIAJIbHUN 3aXHUCT
HaceneHHsa. [lpu yomy, moHan 3/4 ycix KomTiB OOMKETy M. TepHOMmOms
BUTPAYAETHCS HA COLIAJIBHO-KYJIBTYPHI IT1T1.

OcHOBHa yacTWHAa BUJATKIB HAa YTPUMaHHs YCTaHOB cCoOLlaibHOI chepu
MIPUIIaJIa€ Ha OIUIATY Mpalll Ta €AUHUNA COLIAIbHUN BHECOK, KaIliTaJIbHI BUIATKA
Ha PO3BUTOK COMIAJLHO-KYJIBTYpHOI cepu € He3HauyHWMH. BBakaemo, 110
M1BUILCHHS PE3yJbTaTUBHOCTI (piHAHCYBaHHS 3aKJIajiB AaHOi chepu MOXKHA
JOCSITHYTH NUISIXOM BKJIQJICHHS KOIITIB y 11 PO3BUTOK Ta IIiJBUILCHHS
JOCTYIHOCTI TOCTYT JUIS ITUPOKHUX BEPCTB HACCICHHS HE3aJICKHO BIJ MICIIS
MPOKUBAHHS Ta MaTEPiaIbHOTO CTAHOBUIIIA.

JlitepaTypa

1. Konctutymiss Ykpaiau: Koncturymis Big 28.06.1996 p. Ne254x/96-BP. URL:
https://zakon.rada.gov.ua/laws/show/ (nara 3Bepuenns 2.08.2019).

2. Ckyparicekuii B. A., Jlibanosa E. M., Ilamiit O. M. CouiansHa MoJiTHKA: HaBY.
noci0. Kuis: YAJIY, 2003. 364 c.

3. ComianpHMii PO3BUTOK YKpaiHM: cydacHi TpaHcopmarlii Ta MNepCrHeKTuBu /
C.I. bauayp Tta iH.; 3a 3ar. pea. b. M. lanunumwuHa. 2-re BUA. JOMOBH. 1
nepepo061. Yepkacu: bpama-Ykpaina, 2006. 620 c.

4. Illymiok b. C. bromxeryBaHHs BUAATKIB cepu COLIaTbHO-KYJbTYPHHUX MOCIYT B
VYkpaini: auc. ... kada. exoH. Hayk: 08.00.08 / TepHomiibChKUI HalllOHATBHUIN
€KOHOMIYHMH yHiBepcuteT. TepHomnuib, 2014. 254 c.

5. Tymaii O. I. [lepxkaBHi (hiHaHCH 1 CTaTWM{ JIOJCHKHA PO3BUTOK: KOHIENTYaJbHI
JIOMIHAHTH Ta JllaJleKTUYHa €IHICTh: MoHOTpadis. Tepuomnins: THEY, 2016. 415 c.
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Ipuna Kpyn’sik
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

HPOBJEMU ®ITHAHCOBOI'O 3ABE3IIEYEHHSA CTAJIOT'O
PO3BUTKY EKOHOMIKH JEP’KABHU

B ymoBax cy4acHHUX €KOHOMIYHHUX IE€PETBOPEHB IMpodOJieMH (DiHAHCOBOTO
3a0€3IMEUCHHS] CTAJIOr0 PO3BUTKY HAI[IOHAJIHHOI E€KOHOMIKMA TIOB’si3aHl 13
HapOIIECHHSAM 30BHIITHBOOOPTrOBUX 3000B’s13aHb, CTarHAIIIMHUMU MPOIECAMU B
IHBECTHULIHIA cdepl Ta cdepi OaHKIBCBKOTO KpPEIUTYBAaHHSA, 3HUKEHHSIM
OCHOBHMX (DIHAHCOBHMX pE€3yJbTaTIB AiSUIBHOCTI MIAIPHUEMCTB, MaIIHHIM
peaTbHUX JOXOJIB HAacelieHHSA. BiaTak, mepemkojor He30ajlaHCOBaAaHOMY Ta
HEKOHTPOJIbOBAHOMY PO3BUTKY € BH3HAUECHHS CHUCTEMHHUX TO3HUIIA II0J0
MEPETBOPEHHSI €KOHOMIKHU JEp’KaBU Yy CTIMKY CYCHUIbHY IIUTICHICTB, 37aTHY
CaMOBIJITBOPIOBATHCSI Ta CaMOOPTaHI30BYBaTHUCS Ha OCHOBI BIIPOBA>KECHHS
HOBUX MEXaHI3MiB yNpaBIiHHA 1i (JIHAHCOBUMU PECYPCAMH.

HeoOXiHICTh 3alyy€HHS 30BHINIHIX MO3UMKOBHUX KOILUTIB 3YMOBIIIOIOTH
Or0JKETHI JAeIUTH, 3aJICKHICTh Bijl IMIIOPTY €HEProHOCIIB, BiJl'€EMHE CaJIbJIO
MIaTHKHOTO OajaHCy, a TaKOK MOTPeOr TEXHIYHOTO MEepeo30pOeHHS OLTBIIOCTI
rajxy3ed HalllOHaJbHOI €KOHOMIKU. Taki 3armo3udeHHs JO3BOJISIOTh 30UIbIIUTH
CYKyHHI BHUTpPAaTU TMPU HIDKYOMY PIBHI HAIIOHAIBHOTO MOXOIy Ta OOCITH
IHBECTHIIIM, 10 HE 3a0€3MeYyIThCA BHYTPIIIHIMU 3a0aKeHHsIMU. [lpu
IIbOMY BHUKOHAHHS 30BHIIIHROOOPTrOBUX 3000B’Si3aHb  MPU3BOJUTH  JIO
BWJIYYEHHSI 3HA4YHOI 4YacTKu (PIHAHCOBUX pecypciB JepkaBu 31  cdep
HarpoOMaJDKEHHS Ta BHYTPIITHBOTO CIOKHBAHHS, IO MPUTHIYYE BUPOOHHUIITBO,
CIpUSIE HEIUIATOCIIPOMOKHOCTI KpaiHU, 3HUXKYE 11 IHBECTULIIMHY MPUBAOIUBICTh
[2]. BanmydyenHs y 3HauyHMX oOOCATax KpPEIUTIB MIKHApPOAHHMX (PiHAHCOBUX
oprasizaiiii Ta HEKOHTPOJIHOBAHE HAJAHHS JEPKaBHUX TapaHTIM MOXKE TaKOXK
CIIPOBOKYBATH KpHU3y JepxaBHOi 3a0oproBaHocTi. I[Ipu mpomy 3a ymoBH nii
e(eKTUBHOTO  OOpProBOr0  MEHEHKMEHTY Jep’KaBHI  3allO3WYCHHS  Ha
MIKHApPOJIHOMY (DIHAHCOBOMY PUHKY MOXYTh CTaTH CTUMYJIOM JIJIsl BHYTPIIIHIX
KaIliTaJOBKJIa/IeHb Ta IHCTPYMEHTOM CTajOr0 €eKOHOMIYHOTO PO3BUTKY.

3airydeHHsT KOIITIB 1HO36MHHUX 1HBECTOPIB CHPHSIE BIPOBAKCHHIO HOBHUX
TEXHOJIOT1M, PO3BUTKY Majoro 1 cepeaHboro Oi3Hecy, 3pOCTaHHIO
IHBECTHUIIIMHOTO MOTEeHIiany aepaBu. OqHak 00 €KTUBHUMH MPUYHMHAMH, 1110
3MEHITYIOTh MOXKJIMBICTh 3IYYCHHS 1HO3EMHHX 1HBECTHIIA € HEJOCKOHAIICTh
3aKOHO/IaBCTBA CTOCOBHO 1HO3E€MHOT'O IHBECTYBaHHS Ta MOTO HECTAOUIBHICTH,
HEPO3BUHEHICTh 1HQPACTPYKTYPH, OCTIHHI 3MIHU B PIBHIX MUTHHUX IJIATEXKIB.

KpenutHa momithka B YKpaiHi, SK CHCTEMa 3aXO[liB, CIPSIMOBAaHHUX Ha
(iHaHCOBY MIATPUMKY ii CTaJOr0 PO3BUTKY, HE BPAaXOBYE MPIOPUTETH LIHOTO
PO3BUTKY, MOXJIMBOCTI KPEIUTHOI MIATPUMKU CyO’€KTIB TOCHOJIapIOBaHHS Ta
HACEJICHHS 3 METOK TOCHWJIEHHS CTUMYJIOIYOrOo BIUIMBY KpEOUTy Ha
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COITlaJIbHO-€KOHOMIYHI Tpoliecu. Pazom 3 TuM, e(heKTUBHICTh HEOAHKIBCHKHX
MEXaHI3MIB aKyMyJiiii (IHAHCOBUX pecypciB s 3a0€3MEUeHHS CTajoro
PO3BUTKY  HAIlIOHAJIbHOI ~ €KOHOMIKM  BHU3HAYA€THCS  OCOOJIMBOCTSIMH
BHYTPIIIHBOTO (hOHAOBOTO PHUHKY. HanmexxHuilt po3BUTOK (POHIAOBOTO PHHKY
J03BOJISIE HATPOMAJIUTH KaIliTall JIJIsl IHBECTULIA B €KOHOMIKY KpaiHH, CIIpUsE
3pOCTaHHIO ii PEAJIbHOrO0 CEKTOpPY Ta MOKBAaBJIIOE BIATBOPIOBAIBHUI IPOIIEC
iHmmx 1HQpactpyktyp [3]. OnHak, B YKpaiHi HEOaHKIBChbKI MEXaHI3MHU HE
MOXYTh 3aJIy4UTH 3HA4HI 0OCSATH (DIHAHCOBUX PECYpPCIB uUepe3 OOMEKEHICTh
MONUTY Ta MPOIMO3MIi Ha IMiHHI manepu. BojaHoudac, mpsiMe 30BHIIIHE
(dbiHaHCYBaHHS IUISIXOM PO3MIIIEHHS OOproBUX (PIHAHCOBUX IHCTPYMEHTIB €
PU3BHKOBUM Ta JJOPOTHUM.

3HauHMi pe3epB (PiHAHCOBUX PECYPCIB Ha 3a0€3MEUYCHHS CTAJIOr0 PO3BUTKY
E€KOHOMIKM JEp>KaBU CTAaHOBJATH 3a0lIAJKEHHsS (I3UYHUX OCi0, SIKI MOXKHA
edexTuBHO TpaHchopMyBatu B iHBecTHIlli. CTaH 3a0IIaKEHb HACEJICHHS
KpaiHu BijoOpaxkae TpoIecH il EKOHOMIYHOTO PO3BUTKY, BKIIOYAIOUU
COLlaJIbHI ACMEKTH, a TaKOXK €(EKTUBHICTh (PYHKIIOHYBaHHA (DIHAHCOBOI 1
0aHKIBChKOI cucTteMu. [Ipu 1bOMY TPOTSIrOM OCTAHHIX POKIB HU3BKI TEMIIH
3pOCTaHHs 3a0IAJKEHh HACEJICHHS Ta HE3HayHa IX dYacTka B CYKYIHUX
J0X0oAaX BKa3ylOTb Ha HHU3bKUH pIBEHb [OBIPM HACEICHHS YKpaiHU [0
Jep’KaBH, KOMEPIIWHUX OaHKIBCBKUX CTPYKTYp 4Uepe3 MOXIUBICTh iX
OaHKpyTCTBa YW peOpraHizailii, HU3bKI CTaBKU 3a JICMO3UTAMH, BiJICYTHICTb
rapaHTiii MOBEpHEHHS JENO3UTIB (PI3UYHUX OCI0 3a paxyHOK BiAMOBILAHOTO
CTpaxoBoro (oH1y.

[TonmoBHEHHS 0OOOPOTHUX KOIITIB Cy0’€KTIB TOCTIOApPIOBAHHS B1I0OYBa€ThCS
3a paxyHOK MpUOYTKy, TOMYy HOTO 3poCTaHHS a00 3MEHIICHHS BH3HAYAE
BIJIMOBIIHI TEHJEHINT €KOHOMIYHOTO PO3BUTKY. OIHAK, CyTTEBE 3HIKCHHS
(¢iHaHCOBUX pe3yabTaTiB AisUIbHOCTI mignmpuemMctB y 2014-2018 poxax
MOTJIMOMI0 MPoOJIeMy 3a0€3MEUEHHS CTANOCTI PO3BUTKY €KOHOMIKHU JIEpP>KaBH.

Jlns  BUpIIIEHHS HU3KMA  BHINE3a3HAYEHUX TMpobOJieM  (PiHAHCOBOTO
3a0e3MeUYeHHS] CTaJor0 PO3BUTKY CKOHOMIKHM JIEpXKaBH JOIUIBHUM  €:
MiABUIICHHS ()IHAHCOBOI CaMOCTIMHOCTI MIiANPUEMCTB Ha OCHOBI 3HI)KCHHS
MOJATKOBOTO HaBaHTAXEHHS Ha CyO’€KTIB TOCIOJAPIOBAHHS, IITHUPOKOTO
3aMpOBaKEHHS MPUCKOPEHOI aMopTu3ailii OCHOBHUX (OHJIB, peopraizaiii
CHUCTEMU OIJIATH Tpalll; COpsIMyBaHHS 1HBECTHUINN HA MATPUMKY TMPIOPUTETHUX
rajry3eil, BApOOHUYY JisIIbHICTh CTPYKTYPOYTBOPIOIOUHX MIAMPUEMCTB 3 METOIO
HIBEJIFOBaHHS [1i YMHHUKIB, W0 BHUKJIMKAIOTh ii J1eCTaOUTI3yIOUMil CTaH;
dbopmyBaHHS e(PEKTHUBHOI KPEAUTHOI TMOJITUKA SK OJHOTO 13 BaXeliB
pedopMyBaHHS EKOHOMIKM IIUIIXOM 30UIbIICHHS OOCSTIB KPEAuTIB Ta
paIioHaJIbHOTO 1X CHpsSMYyBaHHS Ha 3a0e3NedYeHHS PO3BUTKY HAayKOEMHHX
rajiy3el 1 MIANPUEMCTB; 3aIyYEHHS HOBUX 30BHIIIHIX 3all03MYEHb 3 METOIO
3a0€3MeUYeHHs] CTAJIOr0 PO3BUTKY HAIIOHAJIBHOI €KOHOMIKM B 00csrax, Iio
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BIJIMOBIJATUMYTh PEAIbHUM MOJKJIMBOCTSIM YKpaiHU 3 OTJISiy Ha MiHIMI3aIliio
iX BapTOCTI Ta YTpUMaHHS 00CATY OOpPTry B €KOHOMIYHO O€3MEeYHUX MEXKaX.
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3opsina Jloboaina
Tepnoninbcokuti HAYIOHANLHUN EKOHOMIYHUU YHIBEpCUMEm

HIJIAXHU BAOCKOHAJIEHHS
3JINCHEHHS JEPKABHUX 3AIIO3UYEHD

Tpancdopmariiiini mporecH, siki BiAOyBarOThCA B YKpaiHi BiJf MOMEHTY
MPOTOJIONIEHHS 11 HEe3aJeKHOCT1, CYMPOBOKYIOTHCSI 3POCTAHHAIM CYCHUTHBHUX
noTped Ta MOCUIICHHSAM POJIi JepKaBu y iXHbOMY 3a/10BOJIeHHI. [{e mpu3BOAUTH
10 pos3mupeHHs (YHKIIH oOpraHiB JepaBHOI BIagud 1 MICIEBOTO
CaMOBPSyBaHHSI Ta 3YMOBIIIOE HEOOXIAHICTh MONIYKY Jkepesl (popMyBaHHS
OIO/KETHUX PECYpCiB Ha (POHI MEPMAHEHTHOTO 3pOCTaHHs O0CATY Ta HANpsIMiB
1X BUTpAYaHHS.

3 orsay Ha OOMEXEeHI MOXIJIMBOCTI BUKOPUCTAHHS  JIEPKABOIO
MOJATKOBOTO MeToay (GopMyBaHHSI OIOKETHHX PECYpCIB uUepe3 IMOBIPHICTH
30UTBIIIEHHS ~ TOJATKOBOTO  THUCKY, BHACHIOK  YOTO  MPUTHIYYETHCS
MIIMPUEMHUIIBKA 1HII[IATABA, 3MEHIIYIOThCS CYKYMHHUN TOMHT 1 MPOIIO3HIIiS,
3pOocTae piBEHb TiHI3AIlll €KOHOMIKHM, BUHUKA€E HEOOXITHICTh 3aCTOCYBaHHS
MO3UKOBOTO METOJy OIOJDKETHOTO MEXaHI3MYy  COIllaJIbHO-€KOHOMIYHOTO
PO3BUTKY JIepKaBU Ta BIJIMIHHUX BiJ MOJATKIB OOPrOBUX IHCTPYMEHTIB.

[Moromxyemocs 3 TBepmkeHHsM A. KpucoBaroro, sikuii 3a3Hadae, M0
MOJATKK SK TEPIIOOCHOBA (DYHKIIIOHYBAaHHS CHCTEMH TE€PEPO3MOIITEHUAX
BiIHOCMH (opMyrOTh ©0a30BI Mexl ekcmancii ¢icky. OmnogaTKyBaHHS
nepeadadae BUIYYCHHS JICPKABOIO YACTHHU T'POIIOBHX JOXOJIB 1HAWBIAIB Ta
Cy0’€KTIB ToCHoOJaproBaHHS g (IHAHCYBaHHS OFOJKETHUX BHUJATKIB
(mpoaykyBaHHsi cycniabHuUX Onar). [lo3uku JaroTh 3MOTY  PO3LIMPUTH
(h1HAaHCOBY aKTHUBHICTh JEpPKaBU: PECypcH OIOKETY, aKyMyJIbOBaH1 KPEIUTHUM

113



METO/IOM, CIIOYAaTKy BHUKOPUCTOBYIOTHCA SK 3a0€3MEUYEeHHS MPOTyKyBaHHS
CyCHiIbHMX OJiar, ajie TI3HIIIe BOHW TOBEPTAIOThCA (13 IPOIICHTAMH)
KpeauTopaM JepKaBM 3a paxyHOK IMOJATKOBUX HaaxopkeHb. CBiTOBa
€KOHOMIYHA JAyMKa pO3TJIsae MO3UKOBI JpKepena (piHaHCYBaHHS OFOKETHHUX
BUJIATKIB SIK QJbTEPHATHMBHI MOAATKOBUM (plHaHCAM KpeauTHI QopMu i
MEXaHI3MH  3a0€3IMEUCHHs CYCHNUIbHMX TOTped (BiAKJIaJeHe B  yaci
OMOJaTKyBaHHs), SIKI 3a EKOHOMIYHO HE OOIpYHTOBAaHOTO BHUKOPHUCTAHHS
3aMICTh MO3UTHUBHOIO BIUIMBY Ha BIJTBOPIOBAJIbHI MPOLIECH, 31aTHI MOCTABUTH
mig 3arpo3y (QyHKIIIOHYBaHHsS BCi€l OFOKETHOI CHCTeMU 1 (hpIHAHCOBUU
n06po0yT cycminbera [1, ¢. 132, 139].

3acTOCyBaHHS ITO3MKOBOTO METOJy OOKETHOTO MEXaHI3My COIllajibHO-
E€KOHOMIYHOTO PO3BUTKY JIepkKaBU TMependadae QopMyBaHHS OIOKETHUX
pecypciB 3a paxyHOK 3all03M4€Hb — MO3UK OAHKIBCHKUX YCTAHOB, MIKHAPOIHUX
(piHaHCOBMX OpraHi3alliii, OpraHiB ynpaBJiHHS IHO3EMHUX JI€pXkaB U 1H.

VY bromkeTrHOMY KOAeKCi YKpaiHU JepKaBHE 3alO3WYCHHS BHU3HAYECHO SK
omepallli, mMoB’si3aHi 3 OTPUMAHHSIM JIEP’KABOIO KPEIUTIB (MTO3MK) Ha yMOBax
MOBEPHEHHS, TUIATHOCTI Ta CTPOKOBOCTI 3 METOI0 (hiHAHCYBaHHS JEP>KaBHOTO
oromxkety [2].

Y pesynbpTaTi 3AIMCHEHHS JIep)KaBHUX Ta MICHEBUX 3aIll03MYCHBb
chopmoBano Big 9,91% y 2004 p. g0 31,54% y 2017 p. (19,02% y 2018 p.)
o0csry OIJKETHUX PECYpPCiB, CEPENIHIM TeMIT MPUPOCTY SKUX 3a nepiog 2004—
2017 pp. — 33,35% (3a 2004—-2018 pp. — 25,91%) — nepeBHIIUB CepeHil TEMIT
MPUPOCTY MOAATKOBUX HAJXO/KEHB 10 OIOHKETy AepkaBu Ha 11,46 B. m. (4,22
B. 1.). Y 2004-2007 pp. Ta 2015 p. y ckiaai 60proBux IHCTPYMEHTIB JeprKaBU
nepeBaXkajan 30BHIMmIHI 3amo3uyeHHs, a y 2008-2014 pp. 1 2016-2018 pp. —
BHYTPIIIHI.

AKTHUBHE BHKOPHCTAHHS TO3UKOBOTO METOJYy OIOKETHOTO MEXaHI3My
CYNpPOBO/KYETbCSI ~ 3HAYHUM  30UIBIIEHHSM  00CsATYy  JepKaBHOrO 1
rapaHToOBAaHOTro Jep:kaBoro 6opry (3 24,7% BBII cranom nHa 31.12.2004 p. no
71,8% BBII cranom na 31.12.2017p. ta 61,54% BBII cranom Ha
31.12.2018 p.) Ta BUOATKIB JepKaBHOTO OFOHKETY HA MOro 0OCIyroByBaHHS (3
3,9% Bix 3aragpbHOTO 00CATY BHAATKIB AepkaBHOro OromkeTy B 2004 p. mo
13,16% y 2017 p. ta 11,71% y 2018 p.). ¥ 2017 p. nuroma Bara BUTpAT
OIO/KETHUX PECYpCiB Ha 0OCIyroBYBaHHS 1 TIOTAIIEHHS OOPTOBUX 3000B’s13aHb
nocsaraa 15,9% o6csry BBII, 46,6% o0csary moxodiB OOIKETy JepKaBU Ta
57,3% o00csary moaaTKoBUX HaaxoixkeHb, a y 2018 p. — BiamoBigHo 3,24%,
9,75% Tta 11,7%.

TakyuM YWMHOM, BUKOpPHCTaHHS OOProBHX IHCTPYMEHTIB CIIpPSIMOBaHE Ha
po3mupeHHsT (IHAHCOBUX MOXJIMBOCTEH JIep)KaBH 3a PaxyHOK JOJAaTKOBHX
BU/IIB (PIHAHCOBUX pECypCiB, HEOOXIIHUX Jid 3a0e3MEe4YEeHHs COIaIbHO-
€KOHOMIYHOT'O PO3BUTKY KpaiHU Ta MAKPOEKOHOMIYHOI CTa0LTI3allli.
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Pe3ynbpTaTy OIliHIOBAaHHS MPAKTHUKU 3aCTOCYBAaHHS OOPTrOBHX 1HCTPYMEHTIB
[3, c. 154-170] naroTh miacTaBU CTBEPAXKYBATH, 10 HEpalLliOHAIBHHE MiAX1T 10
iXHPOTO BUKOPHUCTAHHS, BHSIBaMHU SIKOTO € He30aJaHCOBaHA CTPYKTypa
OoproBux BHWIUIAT Yy Yaci, BHCOKAa BapTICTh 3aJIyde€HHsS pECypciB 1
30pIEHTOBAHICTh HA BHUPIMIEHHS KOPOTKOCTPOKOBHX ILIIEH  OHOKETHOI
MOJIITUKK, TPU3BIB JO TOCUJIEHHS OOpProBOTO HABAHTAKEHHS Ha JIEpXKaBHI
(p1HaHCH, KPUTUYHOTO PIBHS 3arpo3 OOpro.ii Oe3neni YKpaiHu Ta € TPUUHHOIO
3MEHIICHHS] TOTEHLIMHUX TEMITIB 3pPOCTaHHS HAI[lOHAJBbHOI EKOHOMIKHU 1
30UIBIIEHHS i1 BPa3JIMBOCTI 4O 30BHIIIHIX MIOKIB.

3a3HaueHe  akTyalidye pO3pOOJICHHS  KOMIUIEKCY  3aXO[iB  IOJO
BJIOCKOHAJICHHS BUKOPUCTAHHS JIEPKaBHUX 3all0O3MYEHb SIK 1HCTPYMEHTY
OIO/DKETHOTO MEXaHI3My COILIaJIbHO-€KOHOMIYHOTO PO3BUTKY JEp)KaBU B
KOHTEKCT1 MiHIMIi3allii 3arpo3 Ooproiii Oe3merni aepxaBu. Ha Ham morss,
JOLIBHO:

— 3a0€e31euyBaTy BUKOHAHHS BU3HAYEHOTO BIoIPKEeTHUM KOoJIeKCOM YKpaiHu
[2] rpanumuHOro o0csAry nediuuty Aep:kaBHOro Oromxkery (3% MpPOrHO3HOIrO
HOMIHanpHOTO 00cary BBII Vkpainu Ha BIANOBIAHUEN pIK), JEP>KaBHOTO 1
MmicueBoro 6opry (60% piunoro HomiHansHOTO 00csiry BBII Vkpainu miomo
3arajbHOTO OOCSTY JEpP>KaBHOTO 1 rapaHTOBAHOTO JEP:KaBOIO OOpPry Ha KiHEIb
oromxetHoro mepioxy; 200% (mist micta KueBa — 400%) cepemHbOpPIYHOTO
MIPOTHO3HOTO 0OCATY HAJIXOIKEHb OIO/IKETY PO3BUTKY (0€3 ypaxyBaHHs 00cATy
MICLIEBUX 3all03MY€Hb Ta KamiTalbHUX TpaHchepTiB (CyOBEHIIH) 3 I1HIIUX
O10/KETIB) 1I0JI0 3aralbHOr0 00CATy MICLIEBOTO 1 TapaHTOBAHOTO ABTOHOMHOIO
Pecny6mikoro Kpum, 0651acHOI0 pajior0 4d TEPUTOPIATBLHOIO TPOMAJIOI0 MicTa
Oopry (0e3 ypaxyBaHHS TapaHTIHHMX 3000B’S3aHb, IO BUHUKAIOTH 32
KpeauTaMu (IMO3UKaMU) BiJ MIKHAPOIHUX (HDIHAHCOBUX OpraHizailiil) CTaHOM Ha
KIHEIb OI0/KETHOTO Tepioay), HaAaHHs Aep>KaBHUX 1 micieBux rapanTii (3%
MJIAHOBUX JIOXO/IIB 3arajibHOr0 hOHY JAEP>KaBHOTO OIOIKETY);

— MIHIMI3yBaTl BapTICTh JEpP>KaBHUX 3al03WY€Hb 1 PHU3UKIB MIOJIO
(diHaHcyBaHHS JediLUTY JAEpKABHOTO OHOKETYy Ta 3abe3nedeHHsi OOpronoi
CTIUKOCTI [4];

— nuBepcu(iKyBaTH CTPYKTypy OoproBoro moprdens 3amo3udeHb 13
ypaxyBaHHSAM IPHU LIbOMY BaJIOT, TEPMIHIB MOTAIICHHS 1 MPOIEHTHUX CTABOK,
[0 JacTh 3MOTY MiHIMI3yBaTh (piCKalbHI PHU3WKH, TOB’SI3aHI 3 YIPaBIIHHIM
nep>xaBHAM Ooprom (OO/KETHI, BaJIOTHI, MPOICHTHI, PU3UKH JIIKBIIHOCTI,
pediHaHCyBaHH);

— OOMEXHUTH HaJaHHSA JEpKaBHUX TapaHTIM Ta 3MIMCHEHHS JIepKaBHOI
(iHaHCOBOI MIATPUMKH CYO’€KTIB TOCMOAAprOBaHHs (KamiTajizaiii OaHKIB,
TOCIIOJIAPChKUX TOBAPUCTB, KPEIWTYBaHHS (OHAY TapaHTYBaHHS BKJIAJIIB
G13UYHUX 0Ci10) 3a paxXyHOK JEpPKAaBHUX 3all03MUYE€Hb B YMOBAX MEPEBUILICHHS
MATOMOI Baru Jep>KaBHOr0 OOpry Ta rapaHTOBAaHOIO JepkaBoro 6opry y BBII
VYkpainu rpanuyHoro piBHs 60%;
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— BUKOPHUCTOBYBATH 3QJIy4CHI y BUIJISIII 3all03U4YEHBb OIOJKETHI pecypcH
s (iHAHCYBaHHS 1HBECTHIIMHUX IIPOEKTIB, TOOTO CIPSMOBYBaTH iX Ha
OTPEOU peaIbHOTO CEKTOPY EKOHOMIKH, a HE YPSIy.
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Ougekcanap Makcumuyk
Tepnoninbcokuti HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEm

EHIABMEHT-®OHIAU SAK JKEPEJIO ®IHAHCYBAHHASA
BIO/IKETIB PO3BUTKY

3 MeTor 3AiMCHEHHS OIO/DKETHHX 1HBECTHIIM OpraHW MICIIEBOTO
CaMOBpSITyBaHHS B YKpaiHi BUKOPHUCTOBYIOTh OIOJKET PO3BHTKY, SKHH €
CKJIaJIOBOIO  CHEIialbHOrO  (OHAY BIAMOBITHOTO MICIEBOTO  OIOJIKETY.
3aKOHO/IAaBCTBOM BHU3HAUCHO IMPOKHHM TMEpeik DKEpeNl JOXOAIB JaHOTO
orokery. IIporte, Ik CBITYUTH CTATUCTHKA, B OCTaHHI POKHU OLIBIIICTH 3 IHMX
JDKepenl He BIJirpae Baromoi poii y (opmyBaHHI OIOMKETY PO3BUTKY, aKe
noHas 90% ioro obcsry (GopMyrOTh KOIITH, IO MEPEAAIOTHCS 3 3arajibHOTO
dbony MictieBoro 0o keTy (Tadm. 1).

B takux ymoBax HaOyBa€ akTyaqbHOCTI HEOOXITHICTH MOIIYKY JO/IaTKOBUX
moKepen (piHaHCyBaHHS OFOKETY PO3BUTKY, OJHHUM 3 SIKMX MOXYTh CTaTH
ennaBMeHT-Gonau. BignosigHo no IlomatkoBoro kojaekcy YKpaiHu, Iij
€HJJaBMEHTOM PO3yMIIOTh KOIITH a0o0 I[IHHI m[amnepu, I10 BHOCATHCS
OsaroniitHuKkoM y 0aHk a00 HeOaHKIBChbKY (DIHAHCOBY YCTAHOBY, 3aBJSKH YOMY
OcHedimiap oTpUMye MNpaBO HA BUKOPUCTAHHS MPOIICHTIB ab0 IUBIACHIIB,
HAapaXOBaHUX HA CyMy €HJIaBMEHTY [2].

OCHOBHUMH OCOOJMBOCTSMHM CHAABMEHT-(DOHJIB €. HEAOTOPKAHICTh
OCHOBHOT'O KaIliTally C€HJaBMCHTY,; BUKOPHUCTAHHSA I (piHAHCYBaHHS IlLIeH
TUSJIBHOCT] JIMIIE 1HBECTUIIMHOTO JOXOAY; BUKOPUCTAHHS YACTHUHU JIOXOMIY
dboHIy Ha pEIHBECTYBaHHS B OCHOBHUU KalliTay, YMNpPaBJIiHHS €HIAaBMEHTOM
3MIMCHIOETHCS HE3aJIeXKHOI0 BiJl OeHediriapa opuauuHo ocoboro [3, c. 372-
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374]. Skmo TOBOpPUTH MPO BUKOPUCTAHHS €HAABMEHTY I (iHAHCYBaHHS
BUJIATKIB OIOJDKETY PO3BUTKY, MOIUJIBHHUM € 3acTOCYBaHHA T. 3B. KBasi-
CHJaBMEHTY, SKHH, Ha BIIMIHY BIJ KJIAaCHYHOTO, CTBOPIOEThCA HE
OyaromiiHUKOM, a 6e3nocepeHbo 6eHedimiapom [4]. JkepenamMmu HaIX0HKEHb
boHny € OnarofidHi MOXKEPTBYBAHHS, IUIbOBI BHECKH, YacCTHHA JIOXOJIB
OI0JKETY PO3BUTKY, 1HBECTHULINHI KPEIUTHU, 3aTUIIKH KOIITIB MICIIEBOTO
Or0JKeTy Ta 1H. [5].

Tabnuys 1
CTpykTypa 10X0AiB 0KOXKETY PO3BUTKY MiCIeBHX OIOKeTIB Y KpaiHU
B 2016-2018 pp.

Jxepeno 10xo/iB 2016 2017 2018
KOUJTI/I maioBOi  y4acTi y  PO3BHUTKY 1353 7 1853 3 15603
1H(PACTPYKTYPH HACEICHOTO IMMyHKTY, MJIH. TPH.
ITuToma Bara,% 2,87% 3,09% 2,14%
Koty Big mpoaaxy 3eMeIbHUX AUISHOK He c\r 918.3 1265.0 1436.9
IIPU3HAYCHHS Ta IIPAB Ha HUX, MJIH. TPH.
IIutoma Bara,% 1,95% 2,11% 1,97%
Kormmth, 1mo mepenaroTses i3 3araibHOTO (POHTY 443233 | 563033 | 693014
710 OFOJIPKETY PO3BUTKY, MIIH. TPH
IIutoma Bara,% 94,08% 93,76% | 94,91%
IH1I11 HAXOJKEHHSI, MITH. TPH. 518,8 631,8 721,0
ITutoma Bara,% 1,1% 1,05% 0,98%
Pazom, MiTH. TpH. 471141 | 60053,4 | 73019,6

* Cxnadeno asmopom na ocnogi danux JJKCY [1].

OcCHOBHMMHM 3aBJaHHSMHU, BUKOHAHHS SKHX 3a0€3MeuyloTh €HIAaBMCHT-
donau, Ak 3acid (iHaHCYBaHHS OIKETY PO3BUTKY, €: 30UIbIICHHS 0OO0CATY
IOXOMAIB, 3a0e3leueHHs CTAaOUILHOCTI 3AIMCHEHHS KamlTaJbHUX BUJIATKIB;
3rJaJ)KyBaHHS BIUIMBY €KOHOMIYHUX ULHKIIB Ha OIOJUKET PO3BUTKY;
MIJBUIICHHS SKOCT1 JKUTTSI HACEJICHHS TPOMAJH;, IMiJBUIICHHSI €(QEKTHUBHOCTI
YIPaBJIIHHS KOLITAMU OOJIKETY.

Jlyist Toro, o6 opraHu MICIIEBOTO CaMOBPSAyBaHHS OTPUMAIH MOKIIUBICTh
CTBOPIOBATH €HJABMEHTH, HEOOXiJHO BHECTH 3MIHM B 3aKOHOJABCTBO.
EnnaBMeHT € mo3a0ropkeTHUM (QOHAOM, a TOMY OpraHaM MiCIIEBOTO
CaMOBPSAyBaHHS CIIiJT JIO3BOJIUTH CTBOprOBaTH Taki ¢oHau. KpiMm 1poro, Ha
Hally JyMKY, MOTPIOHO PO3pOOMTH 3aKOHOJABCTBO IIOAO 3aCTOCYBaHHS
€HJaBMEHTIB B YKpaiHi, iK€ MICTUTHME OCHOBHI TOJIOKEHHS 1010 CTBOPCHHSI,
3aCTOCYBaHHS Ta OMOAATKyBaHHS TaKuX (POH/IIB.

OTxe, eHAaBMEHT-POHIM MOXYTh CTaTH peaJbHUM I1HCTPYMEHTOM
(diHaHCYBaHHS OIOJKETY pO3BUTKY. HemoTopkaHICTh OCHOBHOTO KamiTaly Ta
pEIHBECTYBAHHS YACTUHU 1HBECTUIIHHOTO JOXOAY BiJl €H/IaBMEHTY J103BOJIIOThH
3a0€31eunTH CTablIbHE 3pOCTaHHS HOro 00CsTy, 1, BIAMOBIIHO AUBIICH/IB, SKI
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MOXYTh BHUKOPHUCTOBYBATHUCSI OpPraHOM MICIIEBOIO CaMOBpPSIYyBaHHSA IS
3M1MCHEHHS KamllTaJbHUX BHUJATKIB. JIIs1 BUKOpPHCTAHHS €HJIaBMEHT-()OH/IIB
HEOOX1JTHO CTBOPUTH BIATOBIHE HOPMATUBHO-TIPABOBE II0JIE, OJHAK B
JIOBFOCTPOKOBIM TEPCIIEKTHBI BOHU MOXKYTh OyTH BaroMuM JKEPEJIOM JO0XO/IIB
OIOJKETIB PO3BUTKY Ta 3a0€3MeUUTH CTaOUIbHUI O00CAr KamiTadbHUX
(p1HaHCOBHX PECYpCIB OpPraHiB MICLIEBOTO CAMOBPSyBaHHS.
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Bacuib Tesen
LT'onosuutl cneyianicm 8i00iny eKOHOMIYHO20 PO3GUNKY
ma ingecmuyiti baukoseywvkoi citbcbkoi paou

MOKJIINBOCTI 3ATYYEHHSA ®IHAHCOBUX PECYPCIB
OB’CAHAHUX TEPUTOPIAJIBHUX I'POMA /]

He3anexxHo Big TOro, HACKUIBKM TpOMajia CIPOMOKHA, 3aBXKIU
3aJIMIIAI0THCS MUTAHHS, SIKI BaKKO BUPIIIMTH 32 PAXYHOK MICIIEBOTO OIO/IKETY.
Ile moxke OyTu mnpuadaHHs oOdaAHAHHS, OYIIBHUUTBO YU PEKOHCTPYKLIS
npuminienus ais motped [{HATI, pecraBpariisi 00’ €KTiB KyIbTYPHOI CIIAAIIAHA
IUIA TIOAANBIIOL IHTErpalii B Cy4acHE >KUTTS Tolo. SIK TMoka3ye MpakTHKa,
HH3KAa MUTaHb MICIEBOTO 3HAYCHHS, BUPIMICHHS SKAX HE IMJ CHIIY OIOJKETY
00’eqHAaHOT TPOMAAM, MOXYTh YCIIIIHO BHUPINIYBATHUCA 32 PaxXyHOK 1HIITUX
pecypcis.

B Oaratbox KpaiHax OJHUM 13 3aBJaHb OpraHiB  MICIIEBOTO
CaMOBpSIlyBaHHS €  OpraHizaiis [MONIYKy  M03a0I0/KETHUX  JIKeped
(iHaHCYBaHHS Ta HaJAroJXKEHHs CHIBIpalll 3 PI3HOMaHITHUMHU (HOHAAMH,
IPaHTOBUMH MpOrpamMaMH Ta TMOIIYK IHIIMX MLUISIXIB 3aJy4yeHHS PecypciB.
BpaxoByroun oOMeXeHICTh OFO/KETHHUX KOIITIB HAaBITh HAWCHPOMOMKHIIINX
rpomMaj B YKpaiHi, OJHUM 13 HAOpPSMKIB JISUIbHOCTI OpraHiB MICIIEBOTO
CaMOBpSIIyBaHHA Ta OKpPEMHMX TMOCaJ0BUX OcCi0, Mama O cratu poOoTa,
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CIpsIMOBaHa Ha MOILIYK M03a0I0KETHUX JKEpesl (piHAHCYBAaHHS Ta 3aTy4YeHHs
JUTSL BUPIIICHHS TTUTaHb MICIIEBOTO 3HAYEHHSI HEOOX1THUX KOIITIB.

Axki kx € mKepena 3anydeHHsS (PIHAHCOBUX pecypciB B 00’ €IHAHHUX
TEPUTOPIATLHUX IPoMagax OKpiM BIIACHOTO OIOKETY?

Jleuentpanizaiisi Hajajga TpoMajJaMm pi3HI 1HCTPYMEHTH HANOBHEHHS
MICIIEBUX  OFOJKETIB. OkpiM  MOJATKOBUX  HAAXOKEHb, TpOMaJHU
BUKOPHUCTOBYIOTh «MarepiajbHy JOMOMOTY» B JepKaBH Ha PO3BUTOK Y
BUIIISAl cyOBeHLi Ha (opmyBaHHa iH@pactpykrypu OTI, Ha comianbHO-
€KOHOMIYHUN PO3BUTOK OKPEMHUX TepHUTOpii, komrTiB JlepkaBHOrOo (OHIY
PEriOHAIbHOTO PO3BUTKY Ta 1HIII. 3arajioM Ha Taky JomnoMory y JlepkaBHOMY
orokeTi Ha 2019 pik mependadeno moHas 14,5 mapa. rpH.

HepxxaBauit  ¢oHa perioHanbHOro po3BuTKy (APPP) — cnemiansHo
CTBOPEHMI [IJIsl OMOCEPEAKYBaHHS JEP>KOIOIKETHOro (PiHAHCYBaHHS MPOEKTIB
perioHagbHOro po3BUTKY. Y JlepkaBHoMmy OromkeTi Ykpainu Ha 2019 pik Ha
JN®PP 3akmageno 7,6 mupa rpa Ha [APPP.Y 2019poumi VYpsa 3arBepaus
NEepIINI epeiK 1IHBECTULIMHUX MPOrpaMm 1 MPOEKTIB PErIOHAILHOIO PO3BUTKY,
mo ¢iHaHCYBaTUMYThcs 3a paxyHok komTiB JI®PP y 2019 pomi. ILle 340
npoekTiB Ha 3,3 mupa rpH. Hepo3noauieHui 3anumok JIDPP Hapasi cknagae
4,3 mupa tpH. [2]. lopoky Ha ¢inancyBanHa mnpoekTiB uepe3 JJDPP 3
Jep>KaBHOTO OO/KETYy IMOBMHHI BUAUIATH KOWITH Yy cymi He MeHme 1%
MPOTHO3HOTO  OOCATY JOXOJIB 3arajibHOro (QoHay JAepKOIOHKETy Ha
BianoBigHu pik. [lpore nmana Hopma 3 2016 poky mnpusynuHeHa 1 cyma
BUJIVICHUX KOIITIB € MeHIo 1%. 3okpema, Ha 2019 pik BuaiieHo 7,7 miapa.
rpH, a00 HemoBHUX 0,8% ycCIX TOXOMIB 3araJibHOTO (GOHAY ACPKOIOIKETY.
ToOTo, OmMH 3 HAWUNPOTPECHBHINIUX MEXaHI3MIB JepkaBHOI (HIHAHCOBOI
MIATPUMKH PO3BHUTKY PETiOHIB HE A0(IHAHCOBYIOTH. 3arajiom, MIOYMHAIOYH 3
2015 poky, Ha TMPOEKTH PETIOHATHHOTO PO3BUTKY 3 JEPKOIOIKETY BUILIUIH
23,1 mapa. rpH. [2].

Komrtu JI®PP B HenmanekoMy MaiOyTHbOMY MOXKYTh CTaTH 4YM HE
rOJIOBHOIO (DIHAHCOBOIO ITIATPUMKOIO PO3BHUTKY TpOMaj i, B MEpIIy dYepry,
yTBOopeHux B mpoueci aeueHtpanizamii OTI. OckigbkH 3 KOXHHM POKOM 13
30UTBIIEHHSAM X KUIBKOCTI cyma CyOBeHIlli Ha (opMyBaHHS 1HPPACTPYKTYpPHU
OTI" B po3paxyHKy Ha OJHY TpoMaay 3MeEHIIyeTbcs. OmHaK, i «00pOTHOM»
3a rpomri 3 JI®PP motpiOHiI ¢axiBill 13 CKIagaHHS Ta CYIPOBOAY MPOESKTIB.
Jlumre ix 3amydeHHs MacTh peajlbHUN IIAHC «IIO3Maratucsy i3 Oo0JacCHUMHU Ta
MICBKUMH TPOMaJIaMH 32 OOMEKEHI1 1eP>KOIOHKETHI KOIIITH.

[HIIMM THCTPYMEHTOM 3aTyyeHHs IHAHCOBUX PECYPCIB € CMIBPOOITHUILITBO
TEPUTOPIATLHUX TpoMaj (MIKMYHIIUNAIbHE CIIBPOOITHUIITBO) — 11€ MEXaHI3M
MICLIEBOTO PO3BUTKY Ta (DIHAHCYBaHHS, SKUH IPYHTYETHCS Ha CIIBIOpALl MiX
TEPUTOPIATLHUMHU TPOMaJlaMH, CIPSIMOBaHIN Ha 3a0e3MeyeHHs iX CTaloro
PO3BUTKY 3aBJIIKH 00’ €IHAHHIO PECYPCIB PI3HUX MYHIIUIIAITETIB.
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[leit mexaHi3M Jedayli YacTillle 3aCTOCOBYETHCS, OCKIIBKH A€ 3MOTY
00’€THYBaTH 3yCHJUIA PI3HUX CYO’€KTIB MICIIEBOTO CaMOBPSIyBaHHS IS
pPO3B’si3aHHS TPOOJIEeM MICIIEBOTO PO3BHUTKY, IO BHUXOIATh 3a MEXI
MTOBHOBAXEHb Ta CIIPOMOXKHOCTEH OKpPEMOTro MYHIIUOATITETY.
MUiKMyHIOUNIAIBHE CHIBPOOITHUUTBO MOXE€ OyTH peali30BaHe Yy pI3HUX
dpopmax. 3Y  «IIpo  choiBpOoOITHUITBO  TEPUTOPIAIBHUX  TIPOMaI»
nepeadavaroThCs Taki Horo Gopmu:

1) neneryBaHHs OAHOMY 13 CYyO’€KTIB CHIBPOOITHHUIITBA I1HIIUMU
cy0’eKkTaMM CITIBPOOITHHUIITBA BUKOHAHHS OJIHOTO YH KIJIBKOX 3aBJaHb 3
nepeaadyeio KoMy BiAMOBIIHUX PECYPCiB;

2) peanizallii CiJIbHUX MPOEKTIB;

3) cminbHOrO (iHaHCyBaHHS (yTpUMaHHS) Cy0’€KTamMH CIIBpOOITHHUIITBA
MIJIPUEMCTB, YCTAaHOB Ta OpraHi3aliid KOMYHajJbHOI (OPMH BIACHOCTI —
1H(paCTPYKTypHUX 00’ €KTIB;

4) yTBOpPEHHsI CyO’€KTaMHu CHIBpOOITHUIITBA CIUIBHUX KOMYHaJIbHUX
HIIIPUEMCTB, YCTAaHOB Ta OpraHi3alliil - CUIbHUX IHPPACTPYKTYPHUX 00’ €KTIB;

5) yTBOpeHHS CyO’€KTaMu CIIBPOOITHHUIITBA  CIUIBHOTO  OpraHy
yIpaBIIHHS.

Peectp nmoroBopiB Tmpo CHIBPOOITHUIITBO TEPUTOPIAILHUX TpOMa,
po3MillieHuid Ha BeO-caiiTi Minperiony, ctanom Ha 05.09.2019 p. wmictuth
iH(dopmarito ipo 475 goroBopu, 379 3 sIKUX MpO peaiizailii CHUTbHUX MPOEKTIB
[3].

B Vkpaini € psa rpaHTiB Ta KOHKYPCIB, SIKI MPOMOHYIOTh PECYpCH IS
MDKMYHIIHUITAIBHOTO CIIBPOOITHUIITBA TPOMAJ, 11€ HAMPUKIIAl MOXKE OyTH:

— cexktopanbHa miaTpumka €C — 0.5 muapa. rpa. Y 2018 porl B pamkax
nporpamu Oyso o6pano 70 1HBECTHUIIMHUX MPOEKTIB-TIEPEMOXKIIIB, SKI OyIyTh
peai3oBaHi B perioHax YKpaiHu MPOTIroM HACTYITHUX POKIB;

—nporpama DOBRE 200 000 mon. CIIIA;

— IporpaMu  TPaHCKOpAOHHOro  cmiBpoOiTHULTBa [lonbiia-binopycs-
VYkpaina 2014-2020;

— €BPOIENCHKI TPaHTOBI IPOrpamMu CHiBPOOITHUIITBA.

[IpoTe HemoCTAaTHA CIPOMOXHICTH MICT, TpPOMaja 3a0e3MCUYUTH TaKe
CHIBPOOITHUIITBO HEOOXIMHMMH pECcypcaMH 3yMOBJIOE MOTO TMEPEBaAXKHO
NEKJIapaTUBHUN Xapakrep. CiBpOOITHUILITBY OopraHiB MICIIEBOTO
CaMOBPSAyBaHHS TEPEIIKO/KAIOTh Opak JOCBIAYy Ta BIACYTHICTH OadeHHS
YITKUX IIJIEH, IplOpUTETIB Ta PopM criBmparii.

[HmMM mxepenoM (iHAHCOBUX PECYpCIB Jid TpoMajl € CyOBeHIls Ha
COLIIaJIbHO-€KOHOMIYHUM PO3BUTOK OKpeMux Teputopid. Ha 2019 pik y
Jlep>xaBHOMY Or0JIKET1 Ha Hel nependaueHo 4.7 MIIpJ TPH.

[IpoTe TyT € neKibKa NpoOJIEeMHUX MOMEHTIB [5]:

— pO3MOLT CYyOBEHIII BiIOYBAETHCA «B PYYHOMY PEXKUMI», 00 BIACYTHI
KpUTEPIl, HA OCHOBI SIKMX yXBAJTIOIOTHCS PIIEHHS 1I0JA0 BUOOPY O0'€KTIB, SKI
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BapTo (iHaHcyBaTu. [l oOTpuUMaHHS JaHMX KOIITIB TMOTPIOHO J00icTa
(HapOJIHOTO JIemyTaTa MaXOPUTApHUKA YU MOJITUYHY TAPTIIO), SIKUH, 3-TIOMIXK
TUCAY1 TEPUTOPIATBLHUX TPOMaJ, MPOIITOBXHE 1HTEpecH came KoHKpeTHoi OTT
1 oTpuMae Jyis Hei (piHaHCyBaHHS.

— HE MPOBOJATHCS MyOIIYHI KOHCYJIbTAIIll MO0 TUX 00'€KTIB, K1 MOTPIOHO
(piHaHCYBATH y NEPIILY YEPry.

— pobota Kowmicii jy1st OiArOTOBKH MPOIMO3UININ 010 PO3MOALTY CYOBEHIII1
HE BUCBITIIIOETHCS, 11 3aCiIaHHS HE AHOHCYIOTHCS.

BonHouac e(QeKkTMBHMM IHCTPYMEHTOM, SKHH IIOCTYIIOBO HaOyBae
MOIIUPEHHS JIJIsi CTUMYJIIOBAHHSI PO3BUTKY PET10HIB, CTA€ JEP:KaBHO-TIPUBATHE
naptHepctBo (JIII).Y mexax I BinOyBaeThcst po3moiil BUIATKIB, PU3HKIB
Ta MaWOyTHIX MpPUOYTKIB MDK NyOJIYHUM 1 TMPUBATHUM Y4YaCHUKAMU
napTHEpCTBA. 3aCTOCYBaHHS I[HOTO MEXaHI3My Ja€ 3MOTy oOpraHam BJaau
3a0e3neuyBaT NOTPEOM €KOHOMIYHOTO PO3BUTKY 3a PaxyHOK 1HBECTHUIIIIHUX
KOIIITIB, HE BTPayar4M BIUIMBY Ha 00’€KTU 1HPPACTPYKTYpH Ta KOHTPOJIIO 32
HUMU.

3a JaHMMM ULEHTpPaIbHUX Ta MICIEBUX OpraHiB BUKOHABUOI BJIaJAM B
VYkpaini cranom "Ha 01.07.2019 na 3acamax Il ykmageno 186 morosopis, 3
AKUX peanizyeTbes 52 noroBopu (35 — moroBopiB KoHIECli, 15 — 70TOBOPIB PO
CHUIBHY MJISIBHICTB, 2 — iHII JoroBopu). OcHOBHI cdepu peanizamii — I1e
yTUII3alisl BIAXOMAIB, OYHUINEHHS BOJM Ta BOJONOCTaYaHHS, po30ya0Ba
TpaHCIIOPTHOI iHPpacTpykTypu. OTKE, CHOTOJIHI HANMOMMPEHINIOW (HOPMOIO
CHprO6lTHHHTBa MDK JepKaBHUM 1 TPUBATHUM CEKTOPaMHU 3aJIAIIAETHCS
KoHiecisi. He MoxHa cTBepmKyBaTH, 110 1€ HalieekTuBHIma GopMa TaKoro
CHIBpOOITHUIITBA, TPOTE CaM€ BOHA MPOMHUCAHa y MPaBOBOMY Mo YKpainu [4].

He Bapro HemoomiHioBatu 1 poai rpomaackkux opranizamii (I'O) y
PO3BUTKY TpoMaj, SKi MepeduparoTb Ha cebe YacTKOBO TEBHHM cdepy
TUSITBHOCT1 (€KOJIOTis, OCBITA, 1HPPACTPYKTypa, TYPU3M, KYyJbTypa, colliajdbHa
chepa). Jlani opranizaiii 37aTHI aKyMyJIOBaTHU PECYpCH 3 PI3HHUX JKEpen 1
CIPsIMOBYBATH iX Ha MEBHI L.

VY 6ararpox chepax HEMPUOYTKOBI OpraHizailii 4acTto € e(PeKTUBHIIIUMU 32
KOMEPIIiFiHI HMiAIPUEMCTBA Ta OpTraHy BIaJH 3aBASKH BIJICYTHOCTI OpIEHTAIlll Ha
OTpUMAaHHS TPUOYTKY, THYYKOMY YIMPABIIHHIO OPTaHi3aIli€l0, IIBUAKOMY
pearyBaHHIO Ha 3alUTH CYCIUIbCTBA, I1HAWBIAyadbHOMY TMIOXOomy. Y
PO3BHHEHMX KpaiHax Jep’kaBa BCE 4UaCTIE TMepeac HEeMmpUuOyTKOBUM
oprasizaiisiM 4aCTUHY CBOiX (PYHKIIIH

Cdepa nismeHocTi 'O B kpainax €Bponu Ta CIIA oxoriitoe mpakTUYHO BCi
rajiy3i >KUTTS JIOJIUHU — EKOHOMIKY, MOJITUKY, HAYKY, KYJIbTYpY, OCBITY.

Ha nouatky XXI ct. y CIIIA ¢yskuionye 6mmspko 1,4 mun. I'O. [poctuii
pPO3paxyHOK ToKa3ye, mo Ha 130 aMepuKaHIIB OpUNAJA€E OJIHA TPOMaJChKa
oprasizartis.
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KinpkicTh rpoMajicbkux opranizaiiii B Ykpaini y 2017 pomi craHoBuiIa
25988 oxa. 13 HaaxoKeHHAMH 7,3 miupa TpH., jae 6,1% HagxomkeHb 3
nep>kaBHOro Ta MicneBux OroxkeriB, 10% — uneHcbki BHecku, 52,3% —
HaAXOJ/UKEHHS Bl OnaromiiHoi misuibHOCTI, 15% — HaaxoUKEHHS BIJ
roCIoJapChbKOi  JISJIBHOCTI TOBAapUCTB, MIANPUEMCTB (IOPUAUYHUX 0OCIO),
CTBOPEHUX TPOMAJICHKOI OpraHizaili€lo JJisi BUKOHAHHS 1i MeTu (1iiei) Ta
HaIpsAMIB AisuIbHOCTI, 16,5% — 101 mxepena [1].

Ha cboronHimHiil 1eHb TPOMOHYETHCSA PSAJ MDKHAPOAHUX Ta BITUYUZHSIHUX
IPaHTIB Ta KOHKYPCIB JUIS MIATPUMKH Ta PO3BUTKY TPOMAJICBKUX OpraHi3alliil.

[loTy>)xHUM KepenoM JUisl  3allydeHHST PEeCypciB  TaKOXX BHUCTYMAE
MixHaponHa TexHiyHa jornomMora. OCHOBHUMHM XapaKTEPUCTUKAMH IOHOpa, Ha
AK1 y TIEPIIly Yepry CJiJ 3BEPHYTH yBary mpu BHOOP1 TPAHTOMABI, € HACTYITHI
— 1€ HanpsAMKHU Horo (iHaHCyBaHHs; reorpadisi iHTEpECiB Ta TUI OJEPKYBadiB
rpanTiB. He3Baxarouu Ha Te, 1110 OLIBIIICTh JOHOPIB Y CBITI Ji€ HA JTIOKAJIbBHOMY
piBHI Ta (iHAHCYy€e MNPOEKTHU JHMILE Yy CBOIM KpaiHi, 0araTo T'paHTO/ABIIIB
OroJIOCHJIM TIpo CBIK iHTepec A0 CximHoi €Bpomnu (abo KpaiH KOJMUIITHHOTO
CPCP) ta Ykpainu. Pi3Hi mxepena ¢iHaHCyBaHHS Ta MPOrpaMHu B paMKax ITUX
JDKepen, SK MPaBWIO, OOMEXYIOTh THI OJEPXKYBadiB TPAHTIB, HAMPHUKIA],
IpOMAJICbKI OpraHizailii, OpraHd MICIIEBOTO CaMOBPSIIyBaHHsS, HayKOBO-
JOCITITHI IHCTUTYTH TOIIIO.

Otxe, mepenik MexaHI3MiB (pIHAaHCYBAHHS MICIIEBOTO PO3BUTKY, SIKUN
ChOTOJ[HI BUKOPUCTOBYETHCS y CBITOBIM MpPaKTHLl, € JOCUTh MUPOKUM. KoxxHa
OTI' mae mpuTamMaHHUM Juile i, HAOIp MOXJIMBOCTEW Ta TPOOJIEM, TOMY
MYCUTh 3aCTOCOBYBAaTH IHAMBIAyaJbHUM MAXIA 1O BHOOPY MEXaHi3MiB
(biHaHCYBaHHS CBOTO PO3BUTKY.
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boraana Ilyawok
TepHoninbcoKuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

®IHAHCOBI BAKEJII TA IHCTPYMEHTHU
AK EJJEMEHTH ®IHAHCOBOI'O MEXAHI3MY AEPKABHO-
ITIPUBATHOI'O ITAPTHEPCTBA

@DyHKII0HYBaHHA (PIHAHCOBOTO MEXaHI3MYy HEMOKJIMBE 0€3 BUKOPUCTAHHS
BIIMOBIIHUX (DIHAHCOBUX BaXENIB Ta I1HCTPYMEHTIB. 3a JOMOMOTOK HHUX
nep>kaBa MOYKE€ aKTHBHO BIJIMBAaTH HA €EKOHOMIYHY JISIbHICTB Y CYCITUIBCTBI.

31e0UThIIOTO HAYKOBILI Mi (PIHAHCOBUMHU BAXKEISIMH PO3YMIIOTH MPHUIOM
nii ¢dinancoBux MertoaiB [1, c.72; 2, ¢.99]. BoHM BUKOPHCTOBYIOTBCS SIK
PETYJIOIYHI BIUIMB HAa PO3BUTOK (DIHAHCOBHUX BIJIHOCHH 3aBIISKH CTBOPECHHIO
COPUATIUBUX YMOB JUISI  ONTUMajgbHOrO  (opMyBaHHS, €(GEKTUBHOTO
BUKOPHUCTAHHS Ta HAapoUlyBaHHS (DIHAHCOBUX pECYpCIiB TOCHOAAPIOIOYNX
cyO’€KTiB.

B cTpykTypi (hiHaHCOBOrO MeXaHi3My JIepKaBHO-IIPUBATHOTO NapTHEPCTBA
(mam — IIIT) ¢dinancoBi Baxkeni CIpsAMOBaHI Ha OTPUMAHHSA CTUMYJIOHOUYOTO
a00 X cTpuMyt04oro e(exTy BiJ peanizallii CliIbHOI METH JISJILHOCTI Aep>KaBU
1 Oi3Hecy (puc. 1). BukopucroByrouun (iHAHCOBI CTUMYJH, OPTaHH BIAAH
aKTUBI30BYIOTh I1HBECTHUIIIMHI MPOIECH B MPIOPUTETHHX cdepax EKOHOMIKH
KpaiH{, €KOHOMJISITh OIOJIKETHI KOIITH NpPH SKICHOMY HaJaHHI CYCHUIbHHX
MOCJIYT; 3A1MCHIOIOTh BIUIMB Ha JISUIbHICTH MPUBATHOTO MapTHEpa 3aBISKU
HAJIaHHIO TMOJIATKOBUX TMUIbI, MUIBIOBUX KPEIUTIB, CTBOPEHHIO MOMKJIMBOCTEH
st 30UTbIIeHHST TpuOYyTKy. BomHowac mnpu HEHaJIe)KHOMY BHUKOHAHHI
3000B’s13aHb, IOPYIICHHI BHUMOI UYHWHHOTO 3aKOHOJABCTBA [0 YYaCHHUKIB
MapTHEPCTBA 3aCTOCOBYIOThCS mITpadu, meHi, (iHaHCOBI OOMEKEHHS.

Dinancosi sadxcenl

/ [
@DiHaHCOB1 CTUMYIU ®diHaHCOBI CaHKIII{
/s Oeporcasu: THBECTyBaHHS s npusamuozo napmuepa. — mrpad;
NPIOPUTETHHUX Cep EKOHOMIKU MOJIATKOBI MiJBIH, OTPUMAHHS — TIEHS;
KpaiHu, €EKOHOMIsI KOILTIB IIPH npuOyTKY, MUIBIOBI KPEAUTH — (iHaHCOBI
HaJIaHHI CYCITLJIBHUAX TIOCITYT 0OMEKEeHHSI

Puc. 1. Dinancogi eaxceni inanco8o20 mexanizmy 0epHcasHoO-nPUCAMHO20

napmuepcmea*™
*Ilobyoosano aemopom

Jocnimkyrodu cyTHICTh (piHaHCOBOTO Baxkels, B. Onapin 3a3HaunB: «IHOI1
CKJIaJIa€ThCSl BPAXKEHHS, 110 BaXKeJl JII0Th caMi 1o cobi. AJe 1e He Tak, BOHU
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TUIBKW TIPUBOJIATH B PyX BIJAIMOBIAHI 1HCTPYMEHTH, O€3 SKUX BOHM HIYOTO HE
3Ha4aTh» [3, c. 62]. InctpymenTu ¢inancoBoro mexanizmy [IIIT — 1e 3acodw,
10 3aCTOCOBYIOTHCSI YYaCHUKaMU MapTHEPCTBA JJIA PErytoBaHHs (HiIHAHCOBUX
BIJIHOCHH, 1110 BUHHUKAIOTh MIDK HUMH B MPOIIEC] peaizailii mpoekty. BBakaemo,
o0 Takl 1HCTPYMEHTH € MpPsSMOro BIUIMBY (IOAATKH, (PIHAHCOBI HOPMHU 1
HOPMAaTWBH, OPEHJHA TUIaTa, MPOLEHTH 3a KPEAHT), SKI BUKOPUCTOBYIOTHCS
YYaCHUKaMH NMapTHEPCTBA MpU (PIHAHCYBAHHI MPOEKTIB. 3rajiaHi IHCTPYMEHTHU
MOXYTbh 3aCTOCOBYBATHUCS y MOEAHAHHI 13 IHCTPYMEHTAMH HENPSIMOTO BIUIUBY,
METOI0 3aCTOCYBAHHS SIKUX € JOCSTHEHHS] BU3HAYEHOTO pe3yJbTaTy abo MeBHOI
SAKOCTI 1H(PpacTpyKTypHHX Tmocayr. Biarak, B mporeci iX 3acTOCyBaHHS,
nepxaBa Oepe Ha cebe HempsiMi (iHAHCOBI 3000B’sI3aHHS, 30KpeMa: HaJTaHHS
rapaHTiii CTOCOBHO BIJIIKOYBaHHS 30MTKIB y pa3l HEBUKOHAHUX 3000B’s3aHb
OpraHamMu BJIaJid, 3A1MCHEHHS OIUIaTU 3a HaJIaHl CIIOXKBadyaM IMOCIYTH 13
JEP’KaBHOTO OOJIKETY Yepe3 CHCTEMY JEp>KaBHUX CyOCHIil Ha KOMYyHalbH1
MOCJYTH, B3ITUX MO3UK (puUcC. 2).

QDinancosi incmpymenmu
——————

Ilpsamozo enaugy: mopatku, (QiHAHCOBI Henpsmoeo ennusy: yMOBU HaJaHHS
HOPMH 1 HOpPMATWBH, OpEHJHA IUIaTa, KpEeIuTiB, TpaHC(EpTiB, MBI, TapaHTii
MIPOLICHTH 3a KPEAUT BIJIIIKOTyBaHHS 30UTKiB

Puc. 2. Dinancoei incmpymenmu Pinanco8020 MexaHizmy 0epiHcasHo-

npueammnoco napmuepcmea*
*[lobyoosano aemopom

TakuM YMHOM, BHUKOPHUCTOBYIOUM PI3HMM BHUJ (PIHAHCOBUX BaXKEIIB Ta
IHCTpYMEHTIB, OpraHd Jep>KaBHOI BJIaJd TOBUHHI HIATPUMYBATH 1
CTUMYJIIOBATH PO3BUTOK MAPTHEPCHKUX BIAHOCUH 3 O13HECOM. AJDKE TUIbKU
JesiKl  MPOEKTH  JIepP>KaBHO-MIPUBATHOTO  MapTHEPCTBA  MOXYTh  OyTH
peHTA0CIPHUMH TPHU  BIICYTHOCTI  Oynb-sIKOi  JepkaBHOi  (hiHAHCOBOI
niaTpuMkn. [Ipu iboMy Baxkemi i IHCTPYMEHTH, SIK1 OyIyTh 3aCTOCOBYBATHCS B
OyIib-IKOMY KOHKPETHOMY BHITQJIKy, TTOBUHHI OyTH PETEIHHO PO3POOJICHI IS
TOTrO0, 1100 3a0€3neYnuTH HeOOXIIHY 1THBECTOpaM nepeadauyBaHICTh, a IepkKaBl —
THYYKICTb.
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Cekuig 4. CyuyacHi npiopureTy po3BUTKY (piHAHCIB
AOMOrocimoaapcrs
Sections 4. Fiscal-budgetary aspects of the development of
household finance

Nataliia Karpyshyn
Ternopil National Economic University

BEHAVIORAL FINANCIAL DECISIONS
OF HOUSEHOLDS IN UKRAINE

Two models characterize the process of financial decision-making:
classical (“rational”) and behavioral (“irrational’).

The classic model consists of theories in which a person is presented as an
economic agent who must act rationally, process information effectively, and
choose the best alternative from the possible options to maximize profit.

The behavioral model is based on theories that explore how people make
financial decisions in real life, and which they do predictable and systemic
errors. The basic idea of Cognitive Theory is that the behavior of an individual
Is determined by his/her mind and depends on personal contemplation, self-
perception, and emotions. Perspective Theory describes how investors perceive
profit and loss. Making experiments and empirical investigations, Kahneman
and Tversky (1979) stated that loss makes a greater emotional impact on
investors than gain [1].

The basic behavioral factors that affect the financial decisions of citizens
such are heuristics, emotions, framing, the impact of a market, mental
accounting bias, loss aversion.

In our research work, we used the results of the student sociological survey
in which took part 150 citizens of different age categories from Ternopil city
[2].

So an "anchorage" heuristics significantly influences financial decisions of
consumers in Ukraine. In many cases, citizens make quick financial decisions
without deep analysis and under the influence of marketing incentives (like
price manipulation). Only 24% of the respondents don’t pay attention to the
discounts and their consumer behavior is rational and impartial. Another part of
citizens considers that discounted goods are a profitable purchase.

The heuristics “bandwagon effect” also influences the financial decisions of
Ukrainians. The people respond very quickly on any negative information about
rising prices on the commodities or bankruptcy of the bank. The people quickly
panic and afraid of lose their money. For example, in case of appearing of
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negative information about the bank 22% of persons will immediately withdraw
their deposits, losing interest income and the behavior of 23% of respondents
will depend on the reaction of other depositors.

Ukrainian households are reluctant to make investment decisions. The main
reasons are low income, distrust of financial institutions, self-doubt, and
aversion to spending and risk. In most cases of investing money, households
choose the way of least spends and risk.

There are often when people don't know and don't want to learn how to use
financial services. Almost a third of the Ukrainians are not inclusive in the
financial system, don't have deposit accounts, loans and use only a debit card
[3]. 85% of Ukrainians don't support life in debt. Older people have a negative
attitude toward loans but the younger generation is more tolerant of borrowings.

About 60% of Ukrainians keep cash at home due to lack of confidence in
financial institutions. The level of trust is a major psychological factor that
forces citizens to keep money "in-hands" and the situation becomes worse in
recent years. In particular, if in 2015 the number of those who trusted financial
institutions was 15%, then in 2017 — 53%. This was caused by the financial
crisis and bankruptcy of a large number of banks in Ukraine during 2014-2017.
Today, about 20% of Ukrainians trust financial institutions and only 3% trust
completely financial institutions. However, it is paradoxical that despite such
total mistrust, Ukrainians invest in the financial pyramids.

Such emotions as pessimism, depression and negative expectations have a
negative influence on the development and welfare of Ukrainian households.
Ukraine has 2nd in the ranking of the most pessimistic countries [4]. The
Ukrainian government should anticipate the conditions of "happiness™ in the
development strategy of the country.

The effective strategy of financial literacy will increase the level of
financial knowledge and skills of households also. It will help better understand
financial risks, improve management of personal finance and make quality
financial decisions. All measures have a positive effect not only on improving
the standard of living of citizens but also on the financial market and activation
of the investment process in the national economy.
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Ternopil National Economic University

THE ROLE OF HOUSEHOLDS IN THE FINANCIAL SYSTEM

Financial relations in Ukraine do not involve households in identifying a
family or community of persons that we may consider to be a family, which is
more appropriate to the entomological meaning of the word. They would be the
subject of financial relations if, in accordance with current legislation or the
established practice of GDP distribution in Ukraine, the family or members of
the family was subject to taxation or enjoyed tax benefits, or the wages of a
person were dependent on whether or not a single person was in residence,
married, whether or not she has children, how many children, etc. Given that
there are no such conditions for distribution in Ukraine and we cannot make a
prediction or they are possible at all in the future, the term «household
finances» appears somewhat artificial in the existence of our financial system.
Based on the established practice, the term — «individuals’ financesy,
«population finances» or «personal finances» would be legitimate [1]. At the
same time, we would like to point out that in Western financial science, the
term «household finance» is often used and its existence is conditioned by the
practice when the family itself is the subject who participates in the process of
distribution and redistribution of the product produced in the country [2, p. 76;
3]. Given the fact that this practice, according to the author should take place in
Ukraine, we will use the term «household finance» in the present.

The existence of a household as a subject of financial relations is
characterized by the following features:

— Today it directly participates in the process of social production and, as a
consequence, participates in the process of distributing the product produced in
the country as its participant (receives financial resources at the stage of
distribution);

— Participated in social production in the past and today enjoys certain
preferences that affect the process of distribution of the manufactured product
(receives financial resources at the stage of redistribution);
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— Will participate in social production in the future and today enjoys certain
preferences that affect the process of distribution of the manufactured product
(receives financial resources at the stage of redistribution).

Thus, it is the participation or non-participation of the household in the
relations of distribution or redistribution of gross domestic product (in some
cases of national wealth) in the past, today or in the future and will determine
the existence or non-existence of household in the financial system.

The functioning of household finances within such a financial system
should be characterized by the following features:

1) All spheres of the financial system are located on one horizontal level,
which means the equality of all subjects of financial relations in the process of
distribution and redistribution of GDP or national income among themselves.
This equality is legal on the one hand and economic on the other. Legal, since
neither entity, can and should not be «above» the other. Failure to comply with
the requirement (as it was in the USSR) when the state stood above other
entities, leads to the existence of the so-called «cost economy» and as a
consequence — the impossibility of having such a financial system at all (the
collapse of the USSR). Economic equality is that the population participates in
distributive relations as an active participant in GDP creation.

Each of the spheres characterizes the individual aspects of the country's
financial system. In particular, household finances are the efficiency of its
construction. Based on the view that the main purpose of financial relations in
society is to provide all financial relations entities with the financial resources
necessary for their normal functioning — precisely in the specified area by
comparing the size of financial resources received by households with the
norms of their provision (for example, the established size the living wage, the
poverty line, etc.), we can answer the question of whether the financial system
in society is effectively or ineffectively built.

It is the opportunity to assess the effectiveness of the country’s financial
system in general through the sphere of household finances and determine their
important role in the course of financial relations in society.
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Oxcana KBacuuns
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

POJIb ®IHAHCOBOI TPAMOTHOCTI B IIJIBULLIEHHI
JAOBPOBYTY HACEJIEHHSA

CporogHi HEOOXIAHICTh MPUCKOPEHHS MPOIeCY MIABHUINCHHSA (PiHAHCOBOI
IPAMOTHOCTI HACEJICHHSI CTAa€ ILJIKOM 3aKOHOMIPHOKO, OCKUIBKA HaJICKHUN
pPIBEHb OCBIYEHOCT] CHpHSIE MOJIMIICHHIO PIBHA JKUTTS TPOMASH, a TaKOXK
PO3BUTKY €KOHOMIKH Ta CyCHIIBHOTO AOOPOOYTY.

®diHaHCOBa TIpPaMOTHICTh Ta OINEpPYyBaHHSA KIOUYOBUMH (PiHAHCOBUMHU
MOHATTSAMU JONOMarae IpHu 3I1MCHEHHI IJIaHyBaHHS OCOOMCTOTO OOIKETY,
YOpaBIiHHSA BIACHUMM (piHAHCAMHU, TPUUHATTI PIIICHh MPU BHUTPAvaHHI Ta
3a0IIa/PKeHH]  KOIITIB, BHOOp1 BIAMOBIAHUX (PIHAHCOBUX I1HCTPYMEHTIB,
1HBECTYBaHHI KOIITIB, OILIHII ()1HAHCOBUX PU3HKIB, TOIIO.

OcCHOBHOIO METOI (PIHAHCOBOI T'PAMOTHOCTI € 3MiHA MOBEAIHKHU JIFOJIUHU
yepe3 30araueHHs 1i 1HQopmalliero Ta BUPOOJCHHSIM NPAKTUYHUX HABUYOK
CTOCOBHO TMOHIIYKY JiKepel W e(EeKTUBHOrO BUKOPUCTaHHS (DIHAHCOBUX
MPOAYKTIB MPU MIHIMAIBbHUX (PIHAHCOBUX pHU3UKAX Ta 3IIMCHEHHS 1HIIHUX
e(eKTUBHUX 3aXOJ[IB 3 METOI IMOKpAIIEHHS CBOro (hiHAHCOBOTO J0OpPOOYTY.
Came (inancoBa TpaMOTHICTH Ja€ 3MOTY HACEJICHHIO MPUIMATH BUBAXKEHI
(biHaHCOBI PIICHHS Ta BIJHOBUTH JIOBIPY 10 (HIHAHCOBHUX YCTAHOB, IIIO € BKpan
BYXJIMBUM JIJIS1 COLIAJIbHO-€KOHOMIYHOTO PO3BHUTKY JIEPKaBH.

@DiHAaHCOBO TpaMOTHI JOAU A00pe pO3yMIIOTh OCHOBHI E€KOHOMIYHI
MOHATTA Ta NPUHIMIM YHPaBIiHHS (PiHAHCAMHU, YXBAJIIOIOTH BIANOBIAANIbHI
(b1HaHCOB1 pIIIEHHA 1 MOYYBAIOTHCS 3aXUIICHIINIMMU, AK€ MIKIYIOThCA PO
ocobuctuii (QinaHcoBuid M0OpOOYT 1 (IHAHCOBY HE3AIECKHICTHh HA KOKHOMY
eTarni JKUATTA, 3aBYacCHO (POopMyIOTh (DIHAHCOBY MOIYIIKY O€3MMEKH Ha BUIIAJIOK
Kpu3 Ta Gopc-MaKOpHUX cuTyarlid. BoHu Oinbpin 3axwuineHi BiJl (iHAHCOBHUX
PU3HKIB Ta HETIepea0auyBaHUX CUTYAITIH.

Bin ¢inaHcoBOi IpaMOTHOCTI HAaceJICHHsS 3aJIeKUTh HE TUIbKUA J00pOOyT
JIOMOTOCTIO/IapCTB, aje W eKOHOMIYHMM ycmix Kpainu. Bomnowac, ¢inancoBa
IPAaMOTHICTh TIEPIIOYEProBO IMOTPIOHA KOXKHIA JIFOJUHI 1100 €hEeKTUBHO
KOPHCTYBAaTUCS TPOIIMMAa W MIBUAKO JOCATATH HOBUX PIBHIB MaTepiaiIbHOTO
no0pobyty. Hacenenns edekTUBHIMIE Ta PO3CYMJIUBIIIE KOPUCTYETHCS
(piHAHCOBUMM TOCIYraMH, SIKIIO 3HAa€, SK BOHU MOXYTh JOMOMOITH B
yIpaBIiHHI 0COOUCTUMH (piHAHCAMH Ta TPUMHOKEHH1 CTATKIB.

[Tpy oMy HecTaua €KOHOMIYHUX 3HAHb, TaK caMo sIK 1 copmoBaHHUX
HOPM TOBEIIHKH, POOUTH ITpo0semMy (hiHAHCOBOTO BUXOBAHHS HACEJICHHS JIy)Ke
aKTyaJIbHOIO. 3ayBaKUMO, IO IIIJIBUIIEHHS pPiBHSA (DIHAHCOBOI IPaMOTHOCTI
NOTPIOHO PO3MOYMHATH 13 MIKUIBHOT MOJIOJI Ta CIPUITH 3alliKaBJICHOCTI Yy
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(db1HAHCOBIM OCBITI, sIKa € 3alMOPyKOI MNPHUHHATTS MPaBUIBHUX (HIHAHCOBUX
pilIeHb 1 MABUILIECHHS X J0OpOOyTY.

[IpyHarimHO 3a3Ha4YMMO, IO cCaMe 3HAHHS OCHOB €KOHOMIKH Ta (hDiHAHCIB
JOTIOMOKE SIK MOJIOJOMY TOKOJIHHIO TaK 1 1HIIMM BEpPCTBaM HACEJICHHS Y
BUpPIIICHH] 3aJa4 I[I0J0: IUIAaHyBaHHS CIMEHHOro OIKETy, TIpaMOTHE
YIpaBIIHHS BUTPATaMH; 3201 KEHHS, HAKOMTUYCHHS KaIliTaay, iHBeCTyBaHHS;
YOpaBIiHHA BJIACHUMH pECypcaMu, CTBOPEHHS JKEpEN IMAaCUBHOTO JOXOIY;
BUOOpY JpKepenl (piHAHCYBaHHS, KPEAUTIB; KOPUCTYBaHHA OaHKIBCHKUMHU
nmociayraMmu; 3a0e3ledeHHs TIJHOI TMeHCli Ha CTapicTh; 3a0e3NedeHHs
MaiOyTHBOTO JJISI IITEH.

VY migBuieHH1 GpiHAHCOBOI IPaMOTHOCTI TPOMAJIIH Ma€e OyTH 3alliKaBjicHa
MepI 3a Bce 1 JAeprkaBa, aJike BUCOKUHU PIBEHb (DIHAHCOBOI TPaMOTHOCT1 CIIPHSIE
MPUTOKY TUMYACOBO BUIBHUX KOIITIB HACEJICHHS y (DIHAHCOBUM CEKTOp KpaiHw,
CTUMYJIIOE PO3BUTOK KOHKYpEHIII Ha (IHAHCOBOMY PHHKY Ta 3a0e3nedye
MaKpOEKOHOMIUHY CTaOlIbHICTh y CYCHIIBCTBI. BogHodYac, HW3bKUH pIBEHBb
(iHaHCOBOi TPAMOTHOCTI HACENCHHS OOMEXYe€ MOMXJIMBOCTI 1 3HUXKYE
e(eKTUBHICTh JIEPKABHOTO pEryJtoBaHHA (iHAHCOBOTO puHKY. Jlo TOro X, 3
MaKpOEKOHOMIYHOI TOYKM 30py HEJOCTaTHIM piBeHb 3HaHb Yy cdepi
¢byHKIIOHYBaHHS (DIHAHCOBHX IMOCIYT O3HA4Ya€ HU3bKUU PIBEHb 3aTy4YCHHS
IIMPOKUX BEPCTB HACENEHHS /0 iX CIIOKMBAaHHS, a OT)KE, OOMEXYye pPIBEHb 1
SAKICTh 3a0IIa/KEHb Ta I1HBECTHIlINA, sKI 3arajgoM 1 (OpMYyHOTh MOTEHIIiaI
€KOHOMIYHOTO 3pOCTaHHs Kpainu [1].

3 MeTow MIABULIEHHS PiBHS (PIHAHCOBOI TI'PaMOTHOCTI HACEJICHHS
HEOOXITHO OUIBII aKTUBHO BHUKOPHUCTOBYBAaTH 3acoOu MmacoBoi iHdopmariii,
[HTEpHET, MOXIMBOCTI AWCTAHI[IHHOTO HaBYaHHSI. Y IbOMY KOHTEKCTI
JOIUTbHUM OauuThCS CTBOPEHHS JEPKaBHOTO (UM MICIIEBOTO) OCBITHBOTO
KaHally, SKAW 3A1HCHIOBAaTUME TPAHCIIOBAHHS TPOrpaM IIOAO OCHOB
(b1HaHCOBOI rPaMOTHOCTI IIJISIXOM 3aJy4Y€HHS IPOBIAHUX HABYAIBHUX 3aKJIA/IB,
BIJIOMHUX HAyKOBIIIB Ta MpakTUKIB Yy cdepi (¢iHAHCIB, a00 X MPOBEICHHS
KaMImaHii coliaibHOI pekiaMu (IPOCBITHUIIbKA 1HIIIATHBA) Ha TeJeOadyeHHI
«®DiHaHCOBa TPAMOTHICTh — MLUIAX A0 Yycmixy». LlikaBuM € CTBOpeHHs
CIIEI1aTlI30BaHOTO OCBITHRO IMI3HABAJILHOTO BeO-caliTy 3 (DIHAHCOBUX MHUTAHb
JUTSI HACeJIEHHs, KM MICTUTHME MaTepialii OCBITHBOTO Xapaktepy (irpw Jyis
niTe, MyinbTQUIBMHU, KypCH ISl MIKOJISIPiB, CTYJIEHTIB, MPOCBITHUIIBKI
POrpaMHU JIsl TOPOCIOTO HACEIEHHS TOIIIO).

Benuky ponp y migBUIlEHHI A0OpoOyTy TpOMaJChKOCTI TaKOX MOKE
BIJIiICpaTH CTBOPEHHS «Tapsdoi» JiHIT I KOHCYJbTYBAaHHS 3 aKTyaJIbHHX
NUTaHb (PIHAHCOBOTO 3aKOHOJIABCTBA, OpraHizallii Ta BEICHHS BJIACHOTO
013HeCy, OMoJaTKyBaHHS TOIIIO.

He MeHII BaXJIMBUM HANpsIMKOM MIJBUILECHHS PiBHSA (DIHAHCOBUX 3HAHBb
JUIL KaTeropii rpoMajasiH 3 HHU3BKHM J0XO0J0M abo 0e3 BHIIOI OCBITH €
JOIIBHICTh CTBOPEHHS MyOJIYHUX 1H(QOPMAIIHHO-KOHCYJIHTaTUBHUX 3aXO]IIB
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JUISL PI3HUX KaTeropid ciayxadiB (Maicrep-kiacu, KoH(EpeHIli, ceMiHapH,
JIEKIli, KpyIJl CTOJIM TOIIO), BUJAHHS Ta PO3MOBCIOHKEHHS 1HGOpMAaIiiHO-
IPOCBITHUIILKUX MaTepiaiB (OpoIIypu, KHUTH, TOBITHUKH TOIIIO).

[TinBumenHs piBHS (HIHAHCOBOI TPAMOTHOCTI € HEBIJ EMHOIO CKJIaI0BOIO
OCBIYEHOCTI T'POMAJIIH Ta JIIEBUM I1HCTPYMEHTOM 3a0e3neueHHs (DIHAHCOBOI
Oe3neku KpaiHu. Tak K CbOroJHI B YKpaiHl piBe€Hb (PIHAHCOBOI IPaMOTHOCTI
HACEJICHHS 11I€ 3QJIMIIAETHCS HU3BKUM, TOMY BXKJIMBO YITKO BU3HAYUTH, SIKI
caM€ BEpCTBM HACEJIEHHA MNOTPeOyITh JOMOMOTM B IIJIBUIICHHI PIiBHS
(b1HAaHCOBOI T'PAMOTHOCTI, 1HKIJIIO311 Ta AKOCTI (DIHAHCOBOTO KHUTTA Ta TUIBKU
TOJ BUpIIIyBaTH ix motpebu. Bce 1ie Bkasdye Ha akTyalbHICTh PO3POOJICHHS
OKPEMOI'0 CTPATETiYHOr0 JOKYMEHTY IIOJI0 MiJABHUINCHHSA pPIBHSA (HIHAHCOBOI
IPaMOTHOCTI HAaCeJIeHHs YKpaiHW, pealizallisi sIkoro cnpustume (HopMyBaHHIO
HEOOXIIHUX 3HAaHb Ta HABMYOK pAaI[lOHAIbHOI Ta BHUBaXeHO! (PiHAHCOBOI
MOBEIIHKH JIOMOT'OCIIO/IAPCTB.

Jlitepatypa
1. ]_HaXHaSapiIH I'. 5. ®unancoBas I'paMOTHOCTb HACCJIICHHA B CBCTC COBPCMCHHBIX

TCHICHIMIA pa3BuUTUs oOpasoBanus. Quuancet u xkpeoum. 2008. Ne20 (308).
C. 51-58.

Tersina Kizuma, Anapiii Kizuma
Teproninbcokuti HAYIOHANLHUN EKOHOMIYHUU YHIBEpCUMEm

IMAXPANUCTBO 3 ®IHAHCOBUMHU PECYPCAMH
JAOMOTI'OCITIOIAPCTB: TUITOJOTI'IBAHIMHUN ACIIEKT

Y HUHINIHIX yMOBaxX CTPIMKOTO PO3BHUTKY HAIIOHAJIbHOI €KOHOMIKH BCE
OuIbIIIe YPI3HOMAHITHIOIOTHCS Ta MOAU(PIKYIOTHCS MPOSIBU IIaXpaliChbKUX i,
MiJ PU3UK SIKAX HHUHI TOTPAIUISIOTh MPAKTUYHO «yCl cepu CyChiabHUX
BIJIHOCHH, TTOYMHAIOYM BiJi ()IHAHCOBO-KPEIUTHOI Ta CTPAXOBOI 1 3aBEPIIYIOUU
30BHINTHBOCKOHOMIYHOIO JIsUIbHICTIO Ta Mepexero [arepuer»[1, ¢. 231]. He €
BUHATKOM 1 IaxpaicTBO 3 (PIHAHCOBUMHU pecypcamMu JOMOTOCHOJApPCTB. A
cydacHi aepucTH, HEpPIIKO MPUKPUBAIOYNCH BUBICKAMU IJIKOM JOOPOYECHUX
KOMITaHii (iHBeCTHIIWHI (DOHIW, KPEAWTHI CIUIKH, IHTEPHET-Mara3uHu,
CTpaxoBi, TYPUCTHUYHI KOMITaHii, peJiriiHi Ta OJarofiiHi opraHisaiii TOIIO),
YPI3HOMaHITHIOIOTh CBOIO ISUTBHICTH I[IKABUMH JIsl TIEPECIYHUX TPOMAJSTH
aTpuOyTamu, 3aKJIaIal0Yd HABITh y Ha3BaX TaKWX OpraHi3amii ijei IMBHUIKOTO
oTpuMaHHs HaanpuOyTkiB («TBi# manc»; «llIBuaKI Trpoiii»), BUKOPUCTAHHS
nepeI0BUX TEXHOJIOT1M O013HECY Ta MPUHAJIEKHOCTI 0 CBITOBUX TEXHOJIOTTUHHUX
HoBalli («bizHec-kamiTany, «EmiTa-nieHTp»), TOKPOBUTEIBCTBA MI(DIUHUX CHII
Yy TMPUYETHOCTI J0 pemniridHux KyabTiB («Mepkypiit», «I'epmec», «llepkBa
«IToconbcTBO Boxkey); mixkHapoaHux 3B’s3kiB («Golden Circle Internationaly;
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«I'mobasibHA CHCTEMA TPEHIHTIBY); NIJISXETHUX MOTHBIB COIIAJIbHOT JOTIOMOTH
(«O06epiry, «Douna BigpomkeHus») Tomo[2]).

BigTak Ham3BUYaiHO BaXKJIMBUM 1 HEOOXIIHUM Yy Cy4YaCHHUX YMOBax
BBa)XAEMO TIPOBEJICHHS THUIIOJIOT13allll IaxpaicTBa 3 ()iHAHCOBUMH pecypcamu
JOMOTOCTIOJIAPCTB 13 TPYyNyBaHHSM OCHOBHUX WOTO BHUIIB 3a TICBHUMH
o3HakamMu. OCKUIBKM HasiBHI B YKpaiHl JOCHIJDKCHHS IIaxpaiictBa 3
¢iHaHCOBMMHM  pecypcaMH  JOMOTOCIOJApCTB  HOCHTh, B  OCHOBHOMY,
¢dbparmMeHTapHHUII XapakTep, TOMY IEpEeKOHaHIl, 10 HacaMIlepe]] pO3pi3HEHICTh
nepenikiB 1 Kiacudikaiii 1M»0ro pi3HOBUIY IIaXpaicTBa HE A€ MOKJIMBOCTI
IpOBOAUTH €(EKTHBHI 3aXOJW IMOJ0 3aro0iraHHs Ta TMPOTUIll HOMYy Y
HUHIIMIHIX BITYU3HIHUX peaisx.

[lepenyciM 3a3HAauyMMoO, IO IIiJI THIOJIOTI3AIE€I0  IIaxXpanWcTBa 3
(iHaHCOBHMH pecypcaMH JIOMOTOCIIOAAPCTB MH PO3YMIEMO CHCTEMAaTH3AIliIO
HaWOUIbII TOIIMPEHUX BHUIIB, THIIB, CXEM TaKOro IaxpaiicrBa, IO
peanizyerbcsi 'y pi3HUX cdepax 3a JIONMOMOIOK BIJMOBIAHUX CHOCOOIB Ta
IHCTPYMEHTIB.

be3symoBHO, BUIIB 1 cmocOOIB BYMHEHHS IaxpaicTBa 3 (piHAHCOBUMU
pecypcaMu IOMOT'OCTIOTapCTB ChOTOJIHI ICHY€E O€37114, A0 TOTO K BOHHU MOCTIMHO
MOJEPHI3YIOTbCsI. TOMYy IOCUTH CKJIAIHO 3rPyIyBaTh ycCiX iX 3a TMEBHUMU
o3Hakamu. Tox, 3BaXarouu Ha HaMOUTBII TUIIOBI XapaKTEPUCTUKHU (HIHAHCOBOTO
[IaxpaicTBa, IPOMOHYEMO CepeJl OCHOBHUX BHUJIIB IIaxpaiicTBa 3 (piHAHCOBUMU
pecypcaMu IOMOTOCIIOAAPCTB BULISTH TaKi:

1) 3a cdeporo peanizariii:

—y OaHKIBCBHKIH cepi;

—y cdepl KpeAUTHUX BITHOCHH;

—y cdepl 00iTy MIHHUX TaIEepPIB,;

—y cdepl cTpaxyBaHHS;

— Ha pUHKY HEPYXOMOCTI;

— Ha PUHKY Mpalli;

— B IHT€PHET-TIPOCTOPI;

2) 3a cmocoOOM BUMHCHHS:

— 3[IIACHEHE MIJITXOM 00OMaHy 4M HaJlaHHs HeTPaBAUBOI iH(GOpMaIlii;

— 3/IIMCHEHE MIJIIXOM 3JIOBXKMBAHHS JOBIPOIO a00 HEOO13HAHICTIO;

— 3[IIHCHEHE MUITXOM 3JIOBKUBAHHS CIY>KOOBHM CTAaHOBHUIIEM, CYTTEBUM
BILUTMBOM, TIPHUMYCOM BHACIIJOK MaTepiaibHOI YM MCHUXOJIOTIYHOI 3aJIeKHOCTI,
noTpeou;

— 3[IIACHEHE UUISIXOM HeBepOaibHOro BIUIMBY ((emieHeOenbHuil JeKop
oiciB, CKJIaJIIB, IMITAIisl 3aMOKHOCTI, 00CSTIB O13HECY TOIIIO);

3) 3a cnocoOboM peatizariii:

— (piHaHCOBA Mipamina;
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— IHTepHEeT-IaxpaicTBo (maxpaiicTBa uepe3 IUIATDKHI CHUCTEMH Ta
OaHKOMaTH, IaXpaChbKl IHTEPHET-ayKIIOHH Ta €JIEKTPOHHA TOPTIBJIsI, (QITHHT,
BIIIMHT, (PApPMIHT, «HITEPIHCHKI JTUCTUY, XaHTI TOIIO);

— Xa0apHUIITBO Ta OTPUMAHHS HENPABOMIPHOI BUTOAM (KOMEpLIMHUN
MiJIKYyN);

— IPUBJIACHEHHS aKTUBIB (TOTIBKA B HAl[lOHAJbHIN Ta 1HO3€MHIM BalIOTax,
I[IHH1 TTAMepH, 30JI0TO Ta 1HII1 JOPOTOI[IHHI METaIU 1 KaMEHI TOIIO);

— TesnepOHHE IaxXpancTBo.

Hacamkinenp 3a3Ha4MMO, IO TMEPIOJIMYHI COIIadbHO-€KOHOMIYHI KpH3H,
¢iHaHCOBAa HETPAMOTHICTh HACEJEHHS Ta HEBIEBHEHICTh Yy MalOyTHHOMY
CIIOHYKAIOTh HaceJeHHs OpaTtu Ha ceOe MmiaBuIleH] pu3nuku. OIHaK rpoMasiHaM
BapTO IMaM’ATaTH, 110 JIETATHbHUX OQIMIHHUX CIIOCO0IB OTPUMaHHS HAJABUCOKHUX
3aXMapHUX NMPUOYTKIB 0€3 peaiizalii maxpaiCbKUX CXeM MPAKTUYHO HE ICHYE.
Tox maxpai NOpPOAOBXKYIOTH LHUHIYHO  KOPUCTYBaTUCA  (PIHAHCOBOIO
HETPaMOTHICTIO HAIIMX CIIBBITYU3HUKIB, OJIBIYHUM JIFOJACHKUM Oa’KaHHSIM
JIETKOT HAXKHWBU Ta 3aKOHOJABYMMH TPOTATMHAMH Y CHCTEMI peryJIOBaHHS
(h1HAaHCOBOTO PUHKY.

[IpoTe XoueMO akIEHTyBaTH, IO aHl TPUUHATTA  BIAMOBIIHUX
HOPMAaTUBHO-TIPABOBUX AaKTIB, aHi Oyab-sIKI €KOHOMIuHI pedopMu HE 37aTHI
OyIyTh CIIOBHA 3aXUCTUTU YKPAIHI[IB BiJ PI3HOTO POJYy IIaxpanlChbKux mii,
SKIIO BOHHU caMl HE MParHyTUMYTh yOe3MeunuTu cede 1 CBOi pOJMHU Bl pPi3HOTO
POy MaxpaiChbKuX MOCATaHb.

JlitepaTypa
1. Yepnumo I'. M. Jlo nutaHHs 0po BU3HAYEHHs (DIHAHCOBOIO IIaxpaiicTBa.
Hayxkosuii gicnux Yowceopoocvroeo nayionanvnoeo ynieepcumemy. Cepis: Ilpaso.
2014. Bum. 26. C. 230-234.
2. KaszeB C. M. ®inaHcoBa mipaMija: TOHSTTS Ta KPUMIHAJIICTUYHI O3HAKHU.

FOpuouunuii uaconuc Hayionanvnoi axaodemii emympiwnix cnpas. 2011, Nel,
C. 30-37.

IOpiin Xamura
TepHoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEM

OCHOBHI 3AX01U NPOTUIIl ®IHAHCOBOMY
IIIAXPAVCTBY B YKPAIHI

SBuie ¢iHaHCOBOro IaxpaiicTBa B YKpaiHi, Ha >Kallb, PI3HOIJIAHOBE.
Moske WTHCA, HAmpUKIad, MpPO KapTeiabHI 3MOBU, MPO HAAMIpHI OOHYCHI
BUIUIATH TOI-MEHEKEPaAM KOMEPIIMHUX KOMIIaHIH, sIKl mepeadavyaroTbesi adbo
KOpPIIOPAaTUBHUMHU JOKYMEHTaMU (CTATyTOM OpraHizailii, pilIeHHSIM paau
TUPEKTOpIB), a00 TPYJOBUMH JIOTOBOpaMH, TIpO IaxpalCbKli CXeMHU
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CIIBpOOITHUKIB ~OpraHizaiiii (BUKOPHUCTAHHS 1HCaWIEepCchKoi 1H(OpMaIlii,
pO3KpadaHHA 1 TPOJaX 3a 3aHUKEHOI I[IHOK BJIACHOCTI KOMITaHIi 3
YTBOPEHHSIM OKpeMOi IpUIndHO1 ocodu abo peectpartiero sk 111 T. 1.).

KoHTposb 3a BUSBICHHSM TUX YW 1HIIMX cXeM (p1IHAHCOBOTO IIaxXpancTBa B
KpaiHi 3JIACHIOETBCS 1 Ha JAEpKaBHOMY PpIBHI, 1 JOKaJIbHO - BCEpPEAUHI
opraHizamiii. VY mnepuioMy BHUIIQJKy Mae€TbCs Ha YyBa3l Mepll 3a BCe
AHTUMOHOIIOJIbHE PETyJIOBAHHS 1 KOHTPOJIb, 31MCHIOBAHUN JEpP’KaBOO 3a
JOTPUMAHHSIM  BIJINOBIIHOTO  3aKOHOJABCTBa, a  TaKOX  JISUIbHICTh
IPAaBOOXOPOHHUX OPTaHIB - NPOKYpaTypu 1 CIIAYMX OpraHi. Y JIpyromy
BUMAJKy MOBa #je MNpo poOOTy BHYTPINIHIX BUIJAUIIB KOMMAHIM: CIyXO0
Oe3IeKu, BHYTPIIIHHOTO ayAUTy Ta KOMILUIA€HCA.

Sk mokasye mpakTHKa, OpraHi3aiisiM B 3aJI€KHOCTI Bif iX 3a0€3me4eHocCTi
BI/IMOBIIHUMHU pEeCypcaMHd HEOOXITHO BIPOBA/KYBAaTH B OpPraHi3alil0 CBOIX
O13HEC-TIPOIIECIB Tl UM IHIII MEXaHI3MH KOHTPOJIO. EKCepTH peKOMEHAYIOTh
IpeJICTaBHUKAM MaJoro Ta CepeHbOro Oi3HeCy, HalpuUKIIaJl, BUKOPUCTOBYBATH
rapsiay JiHII0, TPU 3BEPHEHHI Yyepe3 SIKy MOBUHHA rapaHTyBaTUCSl aHOHIMHICT,
a TaKOX PETENbHO PO3POOJSATH JIOKAJIbHI HOPMAaTHUBHI aKTU 1 YKIagaTd 3
MpaliBHUKAMU YTOJIA MPO HEPO3TOJIOMICHHs 1 MIANUCYBAaTH 3rojly Ha 00pOOKY
MEePCOHAIBHUX JIAHUX.

Cepen xopropatuBHuX ImaxpaiB 47% € MeHemKepaMHU CEpe/IHbO1 JIAHKH,
39% Hanexarh 10 BHUIIOIO KepiBHOro ckimamy Ta 14% - 1e wmosoxrii
MeHekepr. KoMIaHisiM Ba)KJIMBO 3BEPTATH yBary B MeEpINy 4epry, 3BHYalHO,
Ha JISJIbHICTh TON-MEHEIKMEHTY, ajie¢ MpU LIbOMY HE 3a0yBaTH IMPO PU3UKU
CKOEHHS MPABOIMOPYIIEHB «PSITOBUMMY CIIBPOOITHUKAMHU.

Excnieptu Big3HAu4al0Th, MO IIaxpai CTAalOTh BUHAXIIJIWBIIIMMH B MIipy
PO3BUTKY 1H(POPMAIITHUX TEXHOJIOTIH 1 MPUHIMIMIB O13HEC-YIPaBIiHHSA, TOMY
opraHizaimisiM BapTO YBaXXHO CTaBUTUCA JO  MIHIMI3aIil  pPU3HKIB
KOPHOPATUBHOTO MIaXpaiCTBa, 30KpeMa 10 KOMILJIAEHC-KOHTPOJTIO.

Kiito4oBUMHM ~ BHYTPIIIHIMM ~ BIJIUIAMM  KOMITaHIN, [ISJIBHICTh — SIKUX
CIpsIMOBaHAa Ha 3amo0iraHHs Ta BUSABICHHSA (DIHAHCOBOTO IIaxpaiicTBa, €
ciyx0a 0e3neku, BIAAUIMA M0 KOMIUJIAEHC-KOHTPOJIIO Ta BHYTPIIIHBOTO ayJIUTY.
Sk mpaBwIio, BCi mepepaxoBaHi MiApo3AUTH (GYyHKIIIOHYIOTh OJTHOYACHO TUIBKHU B
BEIIUKNX KOMIIAHISX, B TOW Yac SK B HEBEIMKUX OpraHizamisx MOXKe
GyHKIIOHYBaTH, HAIPUKJIAA, OJWH 3 HA3BaHUX BIILIIB 400 HABITh MPAIFOBATH
OKpEeMHUN MEHEKEp, Ha SKOr0 TMOKIAMAI0ThCcs (YHKIII MO KOHTPOJ 3a
JOTPUMAHHIM CY0'€KTOM TOCMOAAPIOBAHHS 1 MOTO CHIBPOOITHUKAMH YHUHHOTO
3aKOHOJaBCcTBa . [HOM Taki (QYyHKINI MOXYTh YacTKOBO a0O0 TOBHICTIO
BIJIBOJAMTHCS IOPUCTaM a0 €IMHOMY FOPHCTY KOMITaHii, a TAaKOX MepelaBaTuCs
Ha ayTCOPCHHT.

Cnyx0u Oe3nexku KOMMaHId 3alMaroThCsl, SK MPaBWIO, IMPOBEACHHSIM
pO3CIiJlyBaHb IO BX€ BHUABJICHUMH (akTaMu (PIHAHCOBOTO IIaXpalCTBa,
MEPEBIPKOI0 KOHTPAreHTIB 1 CHUTYyalllll KOH(IIKTY 1HTEpPECIB CHUIBHO 3
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KOMILJIA€HC-BIIIIIaMu. JlemapTaMeHTH BHYTPIIIHBOTO ayAuTy 3aiiMaroThCs
MOJAIBIIMM KOHTPOJIEM, TOOTO MEPEBIPAIOTH IMJCYMKOBY 3BITHICTH IHIIIHMX
BIJIUTIB KOMITaH1M, BKIIOYAIOYH BIIAIIN IO KOMIDIA€HC 1 0e3neku. OCHOBHUMU
K HampsSMKaMH JISUIBHOCTI KOMIUIAEHC-KOHTPOJIFO € OIlIHKA IaXpaChKUX
PU3HUKIB 1 po3poOKa 3axOJIB MO iX MIHIMI3allli, MOHITOPUHI TpaH3aKIIIi
KOMITaHIi 10 30HaM PU3UKY, IONEPEAHE Y3TO/HKEHHS TaKuUX TpPaH3aKIIIH,
PO3IJIsi] OBIIOMJICHD MPO MOPYIICHHS Ta MPOBECHHS PO3CIiAyBaHb, CIUIHHO
31 cayk0010 O€3IMEKH, BXUTTS 3aXO/IB 00 NPO(UIAKTUKA KOPIOPATUBHOTO
IIaxpaicTBa, BKIOYAIOYN BUPOOICHHS KOPIOPATUBHUX KOJIEKCIB €THKH 1 T. 1.

MoxHa BH3HAYUTH YOTUPU TOJOBHMX CTaili B opraHizaiii poboTtu B
KOMIIaHIAX B IIbOMY Hamnpsmky. Ilepin 3a Bce, HEOOXIHO BKHBATH 3aXO0JIB 3
npodiIakTUku (HIHAHCOBOTO IaxpaicTBa. Y paMKH I[bOTO €Tamy poOOTH, SK
MIPABUIIO, BKITIOYAIOTHCS:

— CTBOpPEHHSI aTMOc(epu HEJIOMyIIeHHS IaxpaicTBa (po3poOKa KOACKCIB
J1710BO1 MOBEIIHKHU, OJIITUK KOMIIaHii, MPOLEAYp pearyBaHHs Ha MOPYILICHHS);

— (iHaHCOBUII KOHTpoOJb (OaratopiBHeBe Bi3yBaHHs, 3a00poHa Ha
TOTIBKOBHUM PO3PaXyHOK, €JICKTPOHHUN JOKYMEHTOOOIT);

— BCTAHOBJICHHS M€K MIOBHOBAXKEHD JIJIS1 CIIIBPOOITHHUKIB;

— 0OMEKEHHsI TOCTYyIy MpalliBHUKIB 1 TPETiX 0ci0 A0 iHopMarlii;

— BU3HAYEHHS 30H PU3UKY 1 BBEICHHS BIAMOBIIHUX KOHTPOJIBHUX
MEXaHI3MIB;

— CKpUHIHT KaHAMJIATIB Ha Mocaiu (aHKETyBaHHS, pEKOMEH/allli, mepeBipka
1o 06a3ax JaHuX JIMCHOCTI MacmopTiB, 0a3l JaHUX CYJOBUX PIIlICHb Ta 1H.).

Hpyruii eranmn poOOTH KOMIUJIAEHC-KOHTPOJIO TOJSATaE y BHUSABJICHHI
BUMAIKIB (piHAHCOBOTO mIaxpaiicTBa. Ha manomy etami ciiij MpOBOAWTH aHAII3
M17103p17101 aKTUBHOCTI CIIBpOOITHUKIB 1 (a00) TpeTix oci0 (Hampukiaza, podoTa
y BHXIJIHI, aKTUBHE JOOIIOBAaHHA I1HTEPECIB OYIb-IKOTO MOCTAYaIbHHKA,
HU3BKUW BIJICOTOK BHUKOHAHHS pOOIT), aHa/li3 HAsSBHOCTI Yy CIIBpOOITHUKA
aKTUBIB, SIKI HE BIAMOBIJAIOTH PIBHIO 3apIulaTH, 3BEPHEHb, 110 HAMIMIIUIA IO
rapsi4ii JiHii, JaHUX 3 KaMep B1ACOCTIOCTEPEKEHHS, O€CIIN 3 CIIBPOOITHUKAMH,
1110 3BUTbHSFOTHCHL.

Tperim eramoMm poOGoTH B pa3l BUABICHHS (akTy IIaxpaiicTBa CTaHEe
0e3nocepeiHbO TPOBEIEHHS BHYTPIIIHHOKOPIMOPATUBHOTO  PO3CIIAyBaHHS.
Cragis po3ciiayBaHHS MOXKE TOAUIATACS HA JIB1 (pa3u: BHYTPIINIHIO 1 30BHIIIHIO.
VY mepuroMy BUIaIKy MOBa iJ1€ PO MOIMEPEIHIO MiATOTOBKY 0 PO3CIIiTyBaHHS,
sKa Ma€ Ha yBasi 301p JlaHUX, aHali3 OTpUMaHoi iHdopmarlii 1 BUOYAOBYBaHHS
po0Ooyoi rimoTe3u, a TakoX MNpo Oe3nocepeaHe pPO3CIiAYBaHHS BCEPEAMHI
oprasizailii 3 ONUTYBaHHSM CBIJKIB, IEPEBIPKOIO OyXranTepchKoi 3BITHOCTI 1 T.
1. 3oBHIMHA ()a3a BHYTPINIHHOKOPIOPATUBHOTO PO3CIiAyBaHHS Ma€ Ha yBasi
MOJaHHS 3alWTIB NpO HaJaHHs 1HdopMalli B Aepxkopranu 1 (abo) TpeTiMm
ocobam, 301p /IOKa3iB NMpPU BUBYEHHI JAHUX MPO KOHTPAreHTIB, ONMUTYBAHHS
CTOPOHHIX CBIJIKIB.
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UYerBepTHil eTamn — 3a pe3ysbTaTaMu po3CiiayBaHHs, 000B'SI3KOBO MOTPIOHO
B)KMBAaTH aJeKBaTHMX 3axojiB. He wmoxHa pomyckatu, 100 pobora
npoBojuiacs «aapeMHo». IIpoBeiaeHHS pO3CHIAYBaHHS HE 3aJIMIIAETHCS
HETIOMIYEHUM CITIBpOOITHHKAMHU B KOMMaHIi, TOMy HEOOXiJHO 1HGOpPMYyBaTu
KOJIEKTHB TIPO MPUHUHSTE PIICHHS, B TOMY YHCII, 00 YHUKHYTH MOIIHUPCHHS
HEKOpeKTHOi 1H(dopMallii. PoOoTomaBIl0 Micias 3aKiHYEHHS PO3CIIiTyBaHHS
CIIJ:

— IPUAHATH PIICHHAS TPO AUCIUTIIIHAPHE CTATHCHHS;

— BU3HAYMUTHUCS 3 MUTAHHSAM MO Mepefady CIpaBd 0 MPABOOXOPOHHUX
OpraHiB;

— MPUUAHATH PIIMIEHHS TIPO PO3TOJIONIEHHS PE3yibTaTIB PO3CIiTyBaHHS
BCepeIMHI KOMMaHii 1 3a ii MeXaMmu;

— BU3HAYUTH HEOOXIJHICTh B)KUBAHHS MPOPIIAKTUYHUX 3aX0/IiB.

Ha namy aymKy, 3axoaM KOMILIA€HC-KOHTPOJIIO 1 BHSBJICHHS BHUIAIKIB
KOPIIOPATUBHOTO IIaxpaicTBa € epeKTMBHUMHU. Butpatnm Ha 3a0e3medeHHs
TSJIBHOCT1 BIJMOBIAHUX BIIJIUIIB OKYNAKOTHCA 3aBASKM THUM KOIITaM, fKl B
MIJCYMKY BIA€ThCSA 30epertu Juisi KommaHii mpu 3amoOiranHi (hiHAHCOBOTO
IaxpancTBa.
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Cekuig S. [lapagurma po3BUTKY (iHAHCOBOI0 MEHEIKMEHTY IIij1
BILIMBOM IJI00QJIbHUX 3MIH | MeraTpeHiB
Sections 5. Paradigm of financial management development under
the influence of global changes and megatrends

Volodymyr Kostetskyy
Ternopil National Economic University

CORPORATE SOCIAL RESPONSIBILITY AS UKRAINIAN
BUSINESS STRUCTURE DEVELOPMENT PRIORITY

The development of Ukrainian business together with Ukraine's integration
into the world economic system set new challenges for Ukrainian enterprises,
one of which is related to social responsibility, their ability and willingness to
voluntarily promote the social needs of their employees and the region in which
the businesses operate.

Corporate social responsibility is the responsibility of an enterprise for
direct and indirect impact on the economic, environmental and social systems in
which it is integrated. Little is known and heard about corporate social
responsibility in Ukraine. This is explained by the fact that the history of
Ukrainian business development differs from the western one and has its own
peculiarities. So, the development of corporate social responsibility in Ukraine
Is different.

Corporate social responsibility is not just a modern concept that underlies
PR-events of enterprises. This is a necessary component of the functioning of
any successful business entity whose purpose is to achieve and maintain its
leadership positions in the market. Corporate social responsibility is a voluntary
business contribution to the development of society, which is carried out
through social investments aimed at professional development and social
protection of personnel, support for health, sports, culture, education,
environmental protection, etc.

Consequently, corporate social responsibility is the active social position of
the enterprise aimed at sustainable development, which includes conscientious
execution of regularory acts and agreements on social partnership, as well as
voluntarily accepted additional commitments to meet the economic and social
needs of both internal and external stakeholders and society as a whole.

Social responsibility arises on the basis of social norms and is implemented
both through forms of social control (law, statute, public opinion), and through
the understanding of the subjects of society of their social role, through
horizontal ties that connect elements of social life more closely and informal
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relations. Social responsibility can be manifested in different forms depending
on the field of social activity and connection with specific social norms.

Corporate social responsibility is expressed in the following factors:
creation of workplaces; payment of regular wages to its employees and making
its contribution to their social security; investments in the development of
human potential; affiliate programs; local and regional development projects;
full payment of all types of taxes.

The economic regulators of corporate social responsibility are material,
technological, managerial and other resources, as well as financial resources of
the enterprise, directed by the decision of its management on the
implementation of social programs designed to take into account the interests of
civil society, in the assumption that strategically the enterprise will gain social
and economic effect. With any attitude to corporate social responsibility, it
should be noted that its development creates more favorable conditions for
improving the social climate in civil society and serves to improve the quality
of life of the population.

The company's financial management ultimately aims at increasing the
efficiency of investments, which is expressed in the enterprise financial and
economic activity results, and its incurred aggregate expense ratio. This refers,
to a large extent, to the social output of production, in maximizing the well-
being of workers.

This goal, in comparison with the target setting for maximizing profits, is
more optimal, since it takes into account the following aspects: an increase in
the well-being of shareholders in the future; distribution in time of income,
incoming cash flows; risks and uncertainty; shareholder income.

Social investments include all expenses of the enterprise for
implementation of social programs, including expenses for social development
of its employees, provision of environmental safety, production and labor
protection, growth of production potential, etc.

Corporate social responsibility should be reflected primarily in the business
strategy of the enterprise, its practice of doing business and its internal
operational processes, and in the last turn in its public relations.

A well-implemented concept of corporate social responsibility can provide
a number of competitive advantages for the company, including: wider access
to capital and market, higher sales and profits, improvement of decision making
and risk management, cost savings, productivity and quality increase, efficient
human resources base, strong reputation, greater customer loyalty, etc.

Adhering to the principles of social responsibility, the organization
maximizes its result in the long run, which, on the one hand, motivates to
adhere to corporate social responsibility and on the other hand has a positive
effect on society as a whole. Thus, business realizes its basic needs for survival,
economic security and stability.
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To summarize, we note that social responsibility is an important part of
effective business management. A prerequisite for this should be the
development of social partnership at the level of both the whole society and
individual enterprises. The main objective of the enterprises in the social sphere
IS to increase human potential, and social planning should become an important
tool for its implementation.

Under the conditions of market economy, the social responsibility of
enterprises is an important part of their business reputation, and it depends on
both the goals of the owner of the enterprise and the enterprise itself as an
organization. However, the need for corporate social responsibility for most
Ukrainian enterprises is still not clear, as they have other priorities.

The advantages of an enterprise that uses corporate social responsibility
principles include the following:

1. Employees carry out their duties with greater devotion and feel more
loyal to the employer.

2. Suppliers and buyers are interested in stable cooperation and associate
their reputation with the reputation of a responsible partner.

3. Local administration, tax authorities and investors have more confidence
in such enterprises.

Therefore, better and wider introduction of social responsibility of business
by Ukrainian enterprises can help create new markets in Ukraine and abroad,
solve social and environmental problems, improve the access of enterprises
with Ukrainian capital to international markets, increase their capitalization and
ensure the sustainable development of the country as a whole.

Ougexcanap KBacoBcbkui
TepuoninbcoKull HAYIOHATLHUU eKOHOMIYHUU YHIBEpCcUmem

JIMCKYCIHHI ACHEKTU AHTUKPU30BOI'O
OIHAHCOBOI'O YIIPABJIIHHA HIAITPUEMCTBOM

Ha ¢inancoBo-rocriogapchbKy MiSUTBHICTD MMIAMPUEMHUIIBKAX CTPYKTYp B
yMOBaX €KOHOMIKM PHWHKOBOTO THIy IIOCTIHHO BIUIMBAIOTH HECIPUSTIINBI
BHYTPIIIHI Ta 30BHIIIHI YAHHHUKH, K1 MOKYTh 3yMOBHUTH HacTaHHs ()1HAHCOBOI
KpU3M 1, HaBiTh, iXHE OAHKPYTCTBO. TOMy BHHHMKae morpeda B OBOJIOJIIHHI
MHUCTEITBOM aHTHUKPHU30BOTO (hIHAHCOBOTO YIPABIIHHS, IO Mepeadadae BMiie
3aCTOCYBaHHS CIeNU(PIYHUX METOAIB 1 MPUHOMIB yHpaBmiHHSA (QiHAHCAMH IS
HeHWTpamizalii KpH30BHX SBHIN Ha MIANpUEMCTBaXx. Pa3oM 3 TuUM, ChOTOHI
TpUBAa€ HAyKOBa JIMCKYCisl 3 MPUBOJY BU3HAUYEHHS CYTHOCTI aHTUKPHU30BOTO
(h1HAHCOBOTO YMIpPaBJIiHHS SK €KOHOMIYHOTO TMOHSATTSA, 3 OJIHOrO OOKy, Ta SK
0COOJIMBOT KOMILJIEKCHOI IILJIECIIPSIMOBAHOI JTii — 3 1HIIOTO.
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Bigomuii Buenuii 1. A. bmank B CBOeEMy JOCHII)KEHHI CYTHOCTI
AHTUKPHU30BOrO (HIHAHCOBOTO YIPABIIHHA 3aCTOCOBYE CHUCTEMHUM MiAXij,
TPaKTYIOUHM HOTO SK IUIICHY CHCTEMY, KOTpa BKJIIOYaE B ceOe MPHUHIIUIIH,
METOJM PO3pOOKM Ta peamizamii KOMIUIEKCY CHEeHIaIbHUX YIPaBIIHChKHUX
pillleHb, HANpaBJICHUX HA MPEBEHII0 Ta NOAOJaHHSA (DIHAHCOBUX KpHU3 Ha
MIKPOpIBHI, @ TAKOX Ha MIHIMI3alll0 IXHIX HETaTUBHHUX (DIHAHCOBUX HACIIJKIB
[1, c. 462].

Huszka  naykoBuiB  (I'.I'. bonmapea  [2], €.I.DbpoBkoBa Ta
€. B. Maptunenko  [3], JI. O. Kykypymza[7], IO.C.llembenr [12])
PO3IIIAAAI0Th AHTUKPU30BE (PIHAHCOBE YMHPABJIIHHS SIK CYKYMHICTh (PIHAHCOBUX
METO/IB TIOTNEPEIHHOTO JIarHOCTYBAaHHS Ta MOXKJIMBOTO 3aXHCTy CYyO’€KTa
rocrojapoBaHHs BiJ 0aHkpyTcTBa. [Ipy 1IbOMy MM MOTOKYEMOCS 3 TXHBOIO
MO3UIII€I0, 110 MPEBEHTHUBHA JIarHOCTHKA 3arpo3d OaHKPYTCTBa Ha paHHIX
CTaiAX 1i BUHUKHEHHS Jla€ 3MOT'y CBO€YACHO 3aJIATH ClielianibHl (hIHAHCOBI
MEXaHI3MM 11 HeWTpamizaiii (MiHIMi3alii) 4u OOIpyHTYBaTH JOULUIBHICTb
3IIMCHEHHS peopraHizaliitHuX Mpoueayp.

H. M. JlaBuieHKO TiJ aHTUKPU30BUM (PIHAHCOBUM YIPABIIHHSIM PO3YMI€
KOMIUIEKC 3aXOJiB Ha eTamax BHSIBICHHS KPU30YyTBOPIOIOUUX (PaKTOPIB,
CBOEYACHOI JIIarHOCTUKH, 3aM00IraHHs i HEUTpaizaiii Kpu3u, CIpsSIMOBaHUMN Ha
JOCSITHEHHS IUIEH MIsUIBHOCTI MIANPUEMCTBA, peai3alilo Moro crparerii Ta
noJaibIIui po3BUTOK [5]. Cxoxka, ajie Jenio BiAMIHHA TOYKA 30py HABOJUTHCS
y mpaigx  HO. B. IlpoxopoBoi, fka miJl aHTUKPU30BUM (HIHAHCOBUM
YOPABIIHHAM pPO3yMI€ KOHKPETHI [1i IMIOAO 3aCTOCYBaHHS CHELU(PIYHUX
METOMIB 1 MPUHOMIB yIpaBiiHHA (iHAHCAMH MIANPUEMCTBA, IO JAIOTh 3MOTY
3a0e3meuynTH Horo Oe3nepepBHY AISUIBHICTH IUISXOM YIPaBIIHHS 30BHINIHIMU
Ta BHYTPIIIHIMH pPU3UKAMH, 3IIHCHEHHS 3aXOAIB 13 MNPOQITaKTUKA Ta
HenTpamizanii ¢piHaHcoBoi kpusu [9].

I. O. IkonpHuk 1 B. M. Kpemenb BBakaloTh aHTHUKPU30BE (PIHAHCOBE
yOpaBIlHHS MANPUEMCTBOM HEBIJ €MHOIO CKJIQJOBOKO HMOTO 3arajbHOi
(iHaHCOBOI CcTpaTeTii Ta KOMIUIEKCOM B3a€EMO3yYMOBJICHUX 1 B3a€MOIIOB’ I3aHHMX
KOMITOHEHTIB ~ YIIPaBJIIHCHKOTO TIPOIIECY, HaIpaBiICHUX Ha 3amoOiraHHs,
npodiTakTUYHE MOTIEPEHKEHHS Ta MO0JIaHHs ()IHAHCOBUX KPHU3 YU yCYHCHHSI
iXHIX HEraTUBHUX HACHIAKIB I CyO’€KTa TOCHOJApIOBaHHS IUISIXOM
BUKOPHUCTAHHS BCHOTO MOTEHIATY YIpPaBIiHHSA HOTO (DIHAHCOBOKO CIIYKOOFO
(migpo3miiom) [11, c. 423].

Crmparodnch Ha KOHIIEHIIIIO CTPATEriYHOTO aHTUKPHU30BOTO (hiHAHCOBOTO
ynpapminaHsa, M. JI. [oHuapoBa BBa)kae aHTUKPH30BE YIPABIIHHSA CYKYITHICTIO
TaKuX TIOCHIIOBHMX CTpaTeriyHUX 3aXOJIB: aHalli3 CTaHy Makpo- Ta
MiKpocepeaoBuilla (GYHKIIIOHYBaHHS MIANPUEMCTBA; BHOIp (3MiHA) Micii
KOMITaHIi B aHTUKPU30BOMY KOHTEKCTI; JOCTIHKEHHS TPUYMH BUHUKHCHHS
KpU30BUX CHUTyalld Ta (POpMYBaHHS CHCTEMU MOHITOPUHIY 30BHIIIHBOTO Ta
BHYTPIIIHBOTO CEPEOBUILA (PIPMU JJIsl PAHHBOT'O BUSIBJICHHS CJIA0KUX CUTHAIB
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opo Kpuzy, sKa HaOMMKAEThCA, CTpPaTEriYHUA KOHTPOJIHT iSTIbHOCTI

H1IPUEMCTBA Ta po3pobOKa cTparterii 3arno0iraHHs roro
HEIJIATOCITPOMOXKHOCTI; OIepaTHBHA OIlIHKAa W aHaji3 (IHAHCOBOTO CTaHY
cy0’exTa rOCITO/IapIOBAHHS, BUSIBIICHHS MO>KJTUBOCTI HACTaHHSI

HEIJIATOCIPOMOKHOCTI; po3po0OKa aleKBaTHOI MOJIITHUKU Al (ipMU B yMOBax
KpU3HW, IO BHUHHKJIA, Ta BHUXOAy 3 HEi; IOCTIHHE BpaxyBaHHS PHU3HKY
MIIMPUEMHUIIBKOT JTISTTBHOCTI Ta PO3pO0OKa 3aX0/A1B 1100 HOTO 3HMKEHHS [4].
Mo’kHa TOBHICTIO TOTOAWTHUCA 3 TaKUM PO3MIMPEHUM TPAKTYBaHHSM, 0O
e()EeKTUBHICTh AHTHUKPU30BOTO YIPABIIHHA Yy CTPATETiuHIM NEPCIEKTUBI
CIIpaB]ii 3HAYHO IT1JIBUIITYE€THCS.

Takum yrHOM, MOXHa BHOKPEMHTH JEK1JIbKa HAYKOBUX HAIpPSMKIB 11070
TPaKTyBaHHS CYTHOCTI aHTHUKPHU30BOro (piHaHCOBOTO ympaBmiHHA. OpHi
nocmigauku (Ilpoxopora FO. B. [9], Tepemenko O. O. [10, c.422], Helinic
JLM. ta ®yuemxu B. 1. [9, c¢.52-53] Ta 1H.) NOB’S3yIOTh aAHTUKPHU30BE
(piHaHCOBE YNPABIIHHSA 13 BUKOPHUCTAHHIM CHEIU(PIYHUX METOJIB 1 MPUHOMIB
yopaBiiHHSA (IHAaHCAMM MIANPUEMCTBA, HIJIECIPIMOBAHUX HA MPOQPIIAKTUKY Ta
HeWTpamizamilo (¢iHaHcoBOi KpusH. I[Himn HaykoBil (Hampukian, ['oHuapoBa
M. JI. [4], HaBugenko H. M. [5]) BBakarOTh HOTO CaMOCTIMHUM KOMILJIEKCOM
3aXO0/1B MIAMPUEMCTBA 3 BUSBICHHS KPU30TC€HEPYIOUNX YNHHUKIB, 3aM100ITaHHS
Ta HeuTpamzaili kpu3u. TpeTs rpyna nociiaHukiB (3okpema, bmank 1. A. [1,
c. 462], Jlironenko JI. O. [8, c.102]) BBaxarTh aHTUKpPU30BE (HIHAHCOBE
YOPABIIHHS OCOOJIMBOIO YIPAaBIIHCHKOIO CUCTEMOIO, MPU3HAYEHHSAM SIKOi €
MOMEPE/KEHHS] Ta TOJ0JIaHHS (IHAHCOBOI KpHW3HW, a TaKOoX MiHIMI3allis
HETaTUBHUX HACIHIIKIB KPU30BUX SIBUI TSI MIANPUEMHULIBKUX CTPYKTyp. llle
onna rpyma aBtopiB (cepen Hux Ilxompaumk 1. O. ta Kpemens B. M. [11,
c. 423]) po3rnsgaroTh BKa3aHE YNPaBIIHHS SK CKIAOBY 3arajibHOi (DiHAHCOBOI
CTparerii Ta YMPaBIIHCHKOTO MpOIleCy Ha MIKpopiBHI 3araigom. OTxke, sK
0aunMo, YHI(IKOBAHOTO MIAXOIY J0 BHU3HAYEHHS CYTHOCTI AHTHUKPU30BOIO
(b1HaHCOBOTO YIpaBJIiHHA MIANPUEMCTBOM Yy CYYaCHMX HAyKOBI[IB HEMA€, 110
CBITUATHh TPO M€ HEAOCTATHE HAYKOBE OMPAIOBAHHS JOCTIAHUKAMHU IIi€i
€KOHOMIYHOI KaTeropii.

Buxonmsum 13 cKa3aHOro, BBaKaeMoO, IO AaHTUKPU30BE (PiHAHCOBE
YOPaBIIHHS TATPUEMCTBOM HAUOIIBIT JOMUIBHO PO3TIISAIATH Y IBOX PaKypcCax:

—3 oAHOTO OOKY, SIK KOMIUIEKC TPEBEHTHBHHUX 3aXO(iB, HANPaBICHUX Ha
nonepe/pkeHHsT (PIHAHCOBOT KPHU3H, SIKMW BKIIOYae B ce0e: CUCTEeMHHM aHami3
CWIbHUX 1 CJaOKUX CTOPIH MJISIbHOCTI (IpMHM, OLIHKY BIPOT1IHOCTI ii
OaHKpyTCTBa,  ympaBiiHHS  pu3ukamMu  (iAeHTu@iKaiis,  OIIHIOBaHHS
(kBaHTH(iKAIlis1) Ta HEUTpasi3allisi), BIPOBAIKEHHSI CUCTEMU NPO(PIIAKTUIHUX
3aXO0/1B TOIIO;

—3 IHIIOro OOKy, fK CHEliali30BaHy CHCTEMY YIMpaBIiHHS (iHaHCaAMU
MIJITPUEMCTBA, OPIEHTOBAHY HA MOTO BUBEJICHHS 31 CTaHy (DIHAHCOBOI KpU3H, Y
TOMY YHCIl 3a JIOIOMOIOK TPOBEJEHHS (PIHAHCOBOTO O370pPOBIICHHS abo
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pPeCTPYKTypH3aIlli MiANPUEMCTBA. 3 METOI OUIbII TPYHTOBHOT'O PO3YMIHHS
CYTHOCTI aHTHKPH30BOTO (PIHAHCOBOTO YMPaBIIHHS MIIMPUEMCTBOM MOYKHA
BUOKPEMUTH TaKl BJIACTUBI HOMY KIIOYOBI PHUCH, IO MIJAKPECIIOIOTh
crenup1YHUM XapaKTep 3raJaHoro yIpaBIiHHS:

— BOHO Ma€ CTpaTeriyHy CHpPsIMOBAHICTh Ta IMOBHHHE AaKTHBI3YBaTHCS 3
MOMEHTY 3aIll04aTKyBaHHs ISNIBHOCTI Cy0’ €KTa TOCIOJapIOBaHHS;

— IplOpUTETHA METa aHTUKPU30BOTO (DIHAHCOBOI'O YIPABJIIHHA MOJSATAE Y
3a0€e3Me4YeHH] CTIMKOro (PyHKUIOHYBaHHA (ipMH Ta ii yCHIIIHOTO PO3BUTKY,
HE3Ba)XKalOYM Ha HETaTHBHI TPEHAM PUHKOBOI KOH IOHKTYPH Ta HECIPHUATIUBI
COITlaJIbHO-€KOHOMIYHI 1 MOJIITUYHI TpaHcopmarllii B KpaiHi;

— BKa3aHe yIpaBIIHHA 3aBXKIW TMOTpedye TOIIYKYy THX BHXOMIIB 13
KpU30BOTO CTaHy, fKi O 3a0e3medmyin OTpUMaHHA NPUOYTKY HE TUIBKUA Yy
KOPOTKOTEPMIHOBUH NEP10J, a 'y TOBFOCTPOKOBII MEPCIIEKTUBI;

—y Tpoleci AaHTHUKPU30BOrO (DIHAHCOBOTO YIPABIIHHA MEPEBAXKHO
BUKOPUCTOBYIOTh TaKi YIOPABIIHCBbKI I1HCTPYMEHTH, $KI JalOTh 3MOTY
JIKBIAYyBaTU HE JIMILE TUMYacoBl (piHAHCOBI TpyaHoull Ta aedopmanii, a U
BUPIIIUTHA 1HIII OLIBII CHUCTEMHI MpOOJeMH TMOTOYHOI [ISTIBHOCTI Ta
CTPATET1YHOTO PO3BUTKY MiINPUEMCTBA;

— aHTUKpU30BE (DIHAHCOBE YIPaBIiHHA 0a3ye€ThbCsl HA TMOCTIMHOMY TMOUIYKY
MOXJIMBUX 1HHOBAaIllii B yciX cdepax 1 JlaHKax MJISTIBHOCTI Cy0’€KTa
rOCIIO/IapIOBAHHS,;

— BOHO OpPIEHTOBAaHE Ha Te€, 100 HABITh NMPU BUHUKHEHHI HAWCKIAIHIIION
rocroJapchbKoi CHUTYyallll, MIANPUEMHMIIbKA CTPYKTypa MOTJa 3aIiITH TakKi
(h1HaHCOBO-yMPABIIHCHKI MEXaHI3MH, Kl YMOXJIMBIIOIOTH BUX1] 13 (DiHAHCOBOI
KpU3H 3 MIHIMAIBHUMU TSI HE1 BTpaTamu (30UTKamu).
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Oabra Kneiicaep, Haragisa Cnacis,
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEp CUmMem

Xpicrodep Hanieanr Kosesa
Jlpe3oencokuii mexuiunui ynisepcumem (Himeuuuna)

JAE®IHITUBHA XAPAKTEPUCTUKA ®IHAHCIB
OB’€AHAHUX TEPUTOPIAJIBHUX I'POMA /]

Coeoronni ¢inancu OTI craqu TrOJOBHUM IHCTPYMEHTOM peai3alii
MICIICBOI ~ TOJNITHKMA  COLIAJIbHO-EKOHOMIYHOTO  PO3BUTKY 00’ €IHAaHHMX
TEPUTOPIAIBHUX TPOMaa, SKI 3 HYacOM TIEPETBOPATHCS Ha JIOMIHYIOUY
aJMIHICTPATUBHO-TEPUTOPIATbHY OJWHUIIO. 3 OIJISAYy Ha 1€, Y HayKOBIiH
CIIJBHOTI CTBEPAHOIO € TOYKa 30py IMOJ0 HEOOXIMHOCTI BHU3HAYCHHS 1
nocmipkeHHs ¢ginanciB OTI sk JneTepMiHAHTH COLIAIbHO-EKOHOMIYHOTO
po3BUTKY He TUIbkU okpemux OTT, a it nepxkaBu 3arasom.

Hedininisn «pinancu OTI» y Teopii ekoHOMIYHOI Ta (PiHAHCOBOT HAYKH €
HOBOMO. IliArpyHTAM i1 11 TpakTyBaHHS € HAyKOB1 MIIXOMH, SIKI 37€01LIBIIOTO
B1I0OpakaroTh MOCTYJIATH Teopli MiCIeBUX (PiHAHCIB, M0 BBAYKAEMO OJHHM 13
apryMeHTIB HeoOX1THOCTI BUCBITJICHHS came cyTHOCTI ¢inanciB OTI. V mpomy
HaMpsSMKY CIOCTEPIraeThCA ABa migxoaw. Haidacrime y TOCTIIKESHHSIX
3MIMCHIOETBCA  OTOTOkKHEHHs  ¢inanciB  OTI 3 ix"HiM  (¢iHaHCOBUM
3a0e3nevyeHHsIM 1 (PIHAHCOBOIO CHPOMOXKHICTIO 3 TO3HMIIT TPAKTYBAHHS SK
cucteMu (iHaHCYBaHHS MICIIEBUMH OpraHaMH BIIaJy PI3HOIUIAHOBHUX 3aB/IaHb
abo0 pecypcHoro 3a0e3medyeHHs. Takui TIAX1 — BigOOpakarOTh  Iparll
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O. ITokposcwkoi, T.T'yprymu, . llleBuenka, O.Cuzonenko, [I'.I'nuku,
B. Opemmaka, lO. [lerpymenka, 1. Croponsincekoi, A. Tkauyka, JI. binyxwu,
A. CyxapcbKkoi, 10 € HENPUUHATHUM, OCKUIBKMA 1€ PI3HI 3a 3HAYCHHSM 1
3MICTOBMM HAINlOBHEHHSM TOHSATTS, SIK1 anpiopl HE MOXYTbh OYyTH TOTOXKHHUMH.
Hpyruil miaxia 3BOAUTBCA OO BHU3HAYEHHA Kpi3b Npu3My (QOpMyBaHHS 1
BUKOpUCTAaHHS (piHaHCOBOro mnoreHuiany periony (I. Baxosuu, I'. Bo3Hik,
P. lllyp, B. boponoc, €. Boakoscekuii, M. Kozopi3, O. TumorieHko,
C. lllymcobka, I. JlyksHeHka), 1O TakoX € JaucKyciiHuM. Ilpu upomy
(db1HAaHCOBUM TOTEHIIAJ TPAKTYIOTh SK CYKYIHICTh (PIHAHCOBUX (TPOIIOBHX)
pPECypcCiB, SK PE3EPB PETIOHAIBHOTO PO3BUTKY YU PE3yJIbTaT E€KOHOMIYHUX
BIJIHOCHH, IO 3/¢OUIBIIOr0 BIAMOBIAAE Je(PiHITUBHIA XapaKTEPHUCTHII
MicrieBux OromxkeTiB, a He (inancie OTI. Haromocumo, mo y HayKOBOMY
JOpOOKY BITYM3HSHUX YYEHHUX HA ChOTOJHI HEMa€ TpaKTyBaHHS AeQiHILll
«pinancu OTI», sk 1 B HOPMATUBHO-TIPABOBUX aKTax. BIJIMOBIIHO MOXHa
KOHCTaTyBaTH, 10 TEOPETUUHE OCMUCIEHHS cyTHOCTI iHanciB OTI € moBomi
<...CKJIJJHUM Ta BIJANOBIJAJILHUM TBOPYMM TMPOLIECOM, OCKUIbKH JIMIIE Ha
OCHOB1 TIi3HAHHS TIMOWMHHUX OCHOB fBHINA a00 Tpoliecy MOXXHA BUSBHUTH
YUHHHUKY, 110 BIUIMBAIOTh HA HHOTO, AOCIIJIUTH MPUIMHHO-HACIIIKOBI 3B’ I3KH
Ta BUKOPHUCTOBYBATH 3100y Ti 3HAHHS Yy MPaKTUYHIH aisutbHOCTI» [1, ¢. 19].
Ockinbku ¢pinancu OTI BuHMKaIOTH y mporeci GopMyBaHHS €KOHOMIYHHUX
BIIHOCHH, CYO’€KTaMM SIKMX € BIAMOBIAHI TEpUTOpPiabHI TpoOMaau, OpraHu
MmicueBoro camoBpsigyBanHa OTI' 1 opranu aep>kaBHOi BiaJu Ha MICHSX, TO
pPEe3YyJbTATOM ITUX BIJIHOCHH € JOXOJW 1 BUJATKH, K1 BiJOOpa)keH1 y OrOJKEeTI
OTI. B Toii xe yac 00’ekToM — (piHAHCOBI pecypcH, SKi MOOUTI3YIOThCH,
PO3MOAUISIIOTHCS 1 BAKOPUCTOBYIOTHCS B KOHTEKCTI (DYHKITIOHYBAaHHSI TPOIIIOBHX
MOTOKIB OpraHamu  micieBoro camoBpsinyBanas OTID  BiamoBigHO 10
MOKJIAJCHUX Ha HUX (QYHKIIA dYepe3 MNpu3My BHUKOHAHHS BIACHUX 1
JCJIETOBAHUX TMOBHOBAXKEHb 3 METOI0 3albe3nedyeHHst J00poOyTy UJICHIB
TEPUTOPIANIbHOI TpoMaau. Bonu, Oyayuu y po3nopsIKEHHI OpPTraHiB MiCLEBOIO
caMOBpsTyBaHHS, C(HOPMOBAHHUX IMPHU 00’ €AHAHHI TEPUTOPIATBLHUX TPOMAJ, €
MaTepiaiIbHUM HOCIEM ITMX EKOHOMIYHMX BigHOCUH. (DiHaHCOBI pecypcu —
€IMHUHN BUJ PECYPCIB, SIKAW 32 TIOPIBHSHO KOPOTKOTPUBAJII TEPMIHH MOXKE OyTH
MEepeTBOpEeHUl y Oynb-sikuil 1HmMA Buj pecypciB [2, c.332]. Cepen
MIPEACTABHUKIB HAYKOBOI CHIJIBHOTH, SKI aKIEHTYIOTh YBary y JOCTIIHKCHHSIX
Ha (DIHAHCOBHX pecypcax ME30piBHS, CIOCTEPITa€ThCA PI3HOMOJIAPHICTD Y
TpPaKkTyBaHHI (PIHAHCOBHUX PECYPCIB, L0 TAKOX MPOAYKYE TEOPETHUHI KOJI3ii,
BHOKPEMJTIOIOYHM JIBAa TMIAXOIW IOJ0 BUBYEHHS IHOTO IOHATTS: (POHIOBHM
miAXiaq — sIK TpomoBi (OHIM Ta pecypcHUM MiAXia i3 aeramizamiero cdepu
MOXO/DKCHHS 1 HamNpsIMiB BHKOPHCTAHHS. Y 3HAYHIN KIJTBKOCTI TPaKTyBaHb
(piHAHCOBUX pPECypCiB aKIEHTYEThCSI HE HAa CYTHICHUX XapaKTEPUCTHKAxX, a Ha
Mepeiky IXHIX CKIaJ0BHX, JKepea (OpMyBaHHS, HAmpsMiB BUKOPHUCTAHHS,
METH TPHU3HAYCHHS, 10 BHOCHTH HEY3TOMKCHICTh Yy TOHSATTEBHM amapar,
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OPU3BOASYM JO PO3yMIHHS (DIHAHCOBUX PECYpCIB, BHXOJSYM 13 BJIACHUX
HAayKOBHX IepeKkoHaHb. Haromocumo, mo mig (iHaHCOBUMH pecypcaMu Ha
ME30pIBHI MM PO3YMIEMO CYKYITHICTh T'POIIOBUX KOIITIB, sIKI MepeOyBaoTh Y
PO3MOPSIKEHH] OpraHiB MICIIEBOI'O CAaMOBPSIYBaHHS 1 CIPSIMOBYIOThCS Ha
3aJI0BOJICHHS TOTPEO UJICHIB TEPUTOPIATILHUX TPOMAI.

3ayBaxxuMo, 110 opraHu wicueBoro camoBpsayBaHHss OTI MOXyTb
(opMyBaTH 1 BUKOPUCTOBYBAaTU TUIBKU Ty YAaCTUHY (PIHAHCOBHUX PECYpCIB, SIKA
Oyna cdopmMoBaHa 3a PO3NOAUIBHUX BIJHOCHMH (IOJATKOBA CHCTEMA,
HEIOJAaTKOBl 1HCTPYMEHTH, 1HCTPYMEHTH (hIHAHCOBOTO PUHKY), aKyMyJIbOBaHa
y MicreBui OropkeT (11171b0B1 (DOHIU OpraHiB MICIIEBOIO CaMOBPSIYBaHHSA) 1 3
HUX BHUKOPHUCTAaHA 3 METOI COIIaIbHO-€KOHOMIYHOTO po3Butky OTT.
@diHaHCOBI pPeCypCcH B MPOIECI pyXy MIXK Cy0’€KTaMH €KOHOMIYHUX BIJHOCHH
(OpMYIOTh I'POIIOBI MOTOKU, PO3KPUBAIOYU 3MICTOBY CTOpPOHY (piHaHciB OTI —
po3noauibHI BiiHOocuHU. Sk 3a3HauuB C. FOpii, «...0COOMUBICTH BIJHOCHH ...
3HaXOJUTh CBIM MPOSB y TOMY, IO BOHM 3aBXKIU MAalTh TPOIIOBY (GopMy
BUpakeHHs» [3, c. 5].

Ha oOcsar ¢inancoBux pecypciB, siki 3aatHi renepyBatu OMC OTT,
BIUTMBAIOTh YUHHUKH, CEpPe]l AKX TOMIHYIOUMMHU € PO3IOALT TOBHOBAXKEHD M1k
opraHaMu Jiep>KaBHO1 BIIagu 1 opraHamu MmiciieBoro camoBpsigyBanus OTT,
PO3MOI JTOXITHUX JDKEepea MK JepKaBHHM OromkeToMm 1 Oromkerom OTI,
Jio4a ToAaTKOBa CHUCTeMa, MDKOIOJKETHI BIJHOCHMHM Ta TpaHchepTHa
MOJIITUKA, KUIbKICTh KOMYHAJbHUX HIAOPUEMCTB 1 (DIHAHCOBUX YCTaHOB, a
TakoX (PIHAHCOBUU CTaH CyO0’€KTIB TOCHOJAPIOBAHHSA KOMYHAJIbHOI (QopMu
BIacHOCTI, mo GopmyroTs rocmogapctBo OTI. Otxe, ¢iHaHCOBI pecypcH
OMC OTT, 3miiicaroroun pyX y (popMi rpoIIoBHX MOTOKIB, 32 YITKOI B3a€EMO/IIi
MDK CyO’€KTaMU y KOHTEKCTl 3JIaroJKEHUX EKOHOMIYHUX BIJHOCHH,
pe3yibTaTOM SKUX € JTOXOJIW 1 BHIATKH, 10 BimoOpaxkeHi y Oromxeti OTT,
3a0e3neuyloTh €()EKTUBHUI PO3BUTOK 00’€IHAHMX TEPUTOPIAIBHUX rpomaj i
100po0YT KOXKHOTO YJIeHa TEPUTOPIANIbHOI TPOMA/IH.

BuokpeMuBIIIM OCHOBOTIOJIOXKHI €JIEMEHTH, 0 XapaKTepU3yIOTh CYTHICTh
¢inancie OTI, sgka 3a HAIIMU TIEPEKOHAHHSIMH TPOSBIISIETBCS depe3
€KOHOMIYHI BIIHOCHHHU B KOHTEKCTI PO3MOJILTY 1 mepepo3noAiry (HhiHAaHCOBUX
pecypciB, HeoOxigaux s BukoHandHss OMC OTT cBoix ¢yHKIIIH, 3a3HaAYUMO:
«Js TOro, MO0 TAMOIIe 3pO3yMITH CYTHICTh MOHSATTA ... Ta MaTd 3MOTY
3alMpONOHYBaTH arperoBaHe BU3HAUCHHS, K€ O IMOBHIIIE BHCBITIIOBAIO HOTO
€KOHOMIYHUN 3MICT Ta (PYHKIIOHAJIbHE MPU3HAYEHHS, IOIUIBHO Oyno O
pO3rIsIHYTH KiacudikalliiiHi o3Haku 1€l kaTeropii» [4, c. 43]. Jlo iMaHEeHTHUX
o3Hak BuKIIOYHO (inanciB OTI nHanexarb: akymyitoBaHHA (DIHAHCOBUX
pecypciB JACKUIBKOX T'poMaj, SKi TepUToplaibHO BXoasTh 1o ckiaxy OTI, 1
BIAMOBITHO (popmyBaHHsA eauHOro Oromkery OTI'; 3ampoBajiKEHHS MPAMUX
MDKOIO/KETHUX BIJIHOCHH 13 JEp>KaBHUM OIOKETOM, 1110 3HAYHO I1JIBUILYE
¢dinancoBy crnpomoxkHicTh OTI'; KOHIIEHTpAILlisi 3HAUHUX PECYPCIB Y OHOKETI
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OTI' BHaCHAOK 3aKOHOJABUMX 3MIH; 3pPOCTAaHHS OIOJDKETHUX PU3UKIB
BHACTIJIOK B1JICYTHOCTI 10CBiny ynpasmiHas ¢inancamu OTT .

BpaxoByroun  oOpaHuidi HaMM ~ METOJOJIOTIYHUM  1HCTpYMEHTapiit
nocmpkeHus  ¢inancie  OTI, saxuii mependavae CUCTEMHUN  PO3III,
HarojIOCMMO Ha BJIACTUBUX TUIbKM iM HOBHUX SKICHHX XapakTepucTukax. JlaHi
XapaKTEPUCTUKH, TOMOBHIOOYM CYTHICTh (iHaHciB OTI, omucyrots iX 3
MO3UIK sBUIA, 3MICTy 1 Qopmu. BignosinHo, sk sBuie ¢inancu OTL €
IPOLIOBUMU MOTOKAMHU, IKI CPOPMOBAH1 BHACIIJIOK PYXy (PiHAHCOBUX pPECYpPCIB
BHACJIIJIOK €KOHOMIYHHMX BIJJHOCHH MK Cy0’€KTamMHu B MPOIECI PO3MOAIBUUX 1
nepepo3IoaIILHUX MpolieciB. B Toil e yac 3MICT IposIBIsAE€ThCS y (hOPMYBaHHI
(Gb1HAaHCOBUX pECypCiB, aKyMyJIIOBaHHI Ta iXHbOMY BHKOPHUCTAHHI 3 METOIO
3a0e3medyeHHsl CcolladbHO-eKOHOMIYHOTO po3BUTKy OTI 1 3abe3nedyeHHs
n00poOyTy 4JIEHIB TepUTOpialibHOI rpomanau. BoaHouac 3a gopmoro diHaHcH
OTI' — me wmarepiajbHE BHUPAXKEHHS EKOHOMIYHUX BIJHOCHH — JIOXOAH 1
BUJIaTKH, BigoOpaxeHi y Oromxker: OTT.

[IposiB uepe3 sBuile, 3MICT 1 popmy no3uuionye Gpinancu OTI gk HiticHy
MIJICUCTEMY E€KOHOMIYHUX BIJHOCHH, HAyKOBE II3HAHHS SKOi, BUXOMISIYM 13
CUCTEMHOI  METOJOJOTii  MOXJIMBE  4Yepe3  Npu3My  BUKOPHUCTAHHS
JECKPUTITUBHOTO 1 KOHCTPYKTUBHOTO MiAXO1B. OCKUIBKU CYTHICTH OYIb-SIKOTO
¢eHomMeHa He Moke OyTH ONHCaHa SIKOIOCh OJIHIEI0 PUCOI0 a00 TEHACHIIIEIO
PO3BUTKY,TOMY III0 BOHA cama COOOI0 € CHCTEMOIO M MOK€ BUPAXKATHCh JIUIIIE
CUCTEMOIO HAMOUIbII 3arajJibHUX 1 BHYTPIIIHIX, 1HBAPIaHTHO-TJIMOMHHUX
TEHJEHLIN PO3BUTKY, PUC, 3aKOHOMIpHOCTEH 1 T. 1H. [5, c. 40], BBaxkaemo, 110
TPaKTyBaHHS BU3HA4YCHOI Me(diHIIi Mae TPYHTYBAaTHCS caMe Ha IUX JBOX
MIX04ax. JleckpunTuBHUM X1 3BOOUTHCA  JI0 OCHIIKEHHS
(GyHKIIOHYBaHHS CHUCTEMH 3a 1i CTPYKTyporw, eineMmeHtamu [6, c.57] Ta
XapaKTEPU3yETbCA  OMUCOBUM  XapaKTEPOM. [Ipotunexuictb oMy
KOHCTPYKTUBHHH MiX1JI, SKUH € OCHOBOIO CUCTEMHOTO CHHTE3Y Ta IMOKJIMKAHUN
32 33JaHOI0 METOK CKOHCTPYIOBATH BIJAIMOBIAHY CTPYKTYpy cucTteMu [7,
c. 160].

BpaxoByroun BU3Ha4YeHI TEOPETHKO-METOOJIOTIYHI OCHOBH JIOCIIIKCHHSI
Ta Haa0aHHs cydacHOi (PiHAHCOBOI HayKH, CHOPMYIIIOEMO BIACHE BU3HAUYCHHS
¢dinancie OTI'. Bignmosimao 3a meckpuntuBHEM miaxoaom (inancu OTI €
cykynHicTio ekoHoMIuHUX BimHOCMH OMC OTI 3 iHmmMu cy0’eKTamMu 1010
dbopmyBaHHS, pO3MOAUTY 1  BHUKOPUCTaHHS  (PIHAHCOBUX  PECYpCIB,
MaTepiaii30oBaHUX Y TPOIIOBUX MOTOKAX 1 BIMOOpAXKEHUX y JOXOJaX 1 BUAATKAX
oromxery OTI 3 MeTOIO MIJBUILEHHS PIBHS SIKOCTI HaIaHHS MyOJIYHUX MOCITYT
koxxkHoMy wieHy OTIT Ta 3a0e3nedeHHs COLIATBLHO-CKOHOMIUYHOTO PO3BHUTKY
o0’eaHaHol TepuTOpli. Y HaBeAEHOMY MiAXOA1 BigoOpaxeHo ¢imocodchke
MI3HAHHS CYTHOCTI 1 sIBUIIA, 3MICTY 1 popmu (pinanciB OTT Ta KOHKpEeTHU30BaHO
iXHE OCHOBHE MPU3HAYEHHS, [0 YMOXJIMBIOE CHUCTEMHO Ta BCEOIYHO
JOCJIIIKYBATH 110 1€ (PIHIIIIIO.
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3a koHcTpyKkTHUBHOTO miaxoxy ¢inancu OTI e cuctemoro, sika CKIATAEThCA
13 B3aEMOIIOB’SI3aHUX CTPYKTYPHHX €JIEMEHTIB — JIOXOJIB, BUAATKIB, OIOIKETY
OTI, micieBUX TNO3UK, (pIHAHCIB KOMYHAJIbHUX MIAMPUEMCTB 1 (PIHAHCOBUX
YCTAHOB, TIpU 3JIarO/HKCHIA B3a€MOJIi SAKWUX 3IIACHIOETHCS 3a0e3nedyeHHs
MOBHOTH peaizaiii (QyHKIIA 1 3aBJaHb IMIEPATUBHOTO XapakTepy Ha
ME30piBHI B MPOIIEC] JOCATHEHHS CaMOJIOCTATHOCTI, (PIHAHCOBOT CIIPOMOXKHOCTI
i ekoHoMiuHOTO po3BUTKYy OTI. BBaxaeMo, 1110 JOCITHEHHS CaMOJIOCTaTHOCTI
Ta 3MIIHEHHS (PIHAHCOBOI CIPOMOXKHOCTI € JeTepMiHAHTAMH COLIAIbHO-
eKOHOMIYHOTO po3BUTKY OTI.

Take TBepmxeHHs MoTHBOBaHE Bu3HaueHHsSIM (piHanciB OTI Ha ocHOBI
CHUCTEMHOI TO3HIIIi, KA € OJHUM 13 KPUTEPI1iB HAyKOBOCTI 3HaHHS Ta (OPMOIO
po3yMiHHA niicHOCTI. Came BUKOPHUCTAHHS TPHUHIUIY MIAJIEKTUYHOL JIOTIKA
Kpi3b MPU3MY JECKPUIITUBHOIO 1 KOHCTPYKTHMBHOTO MIJXOJIB YMOKIJIUBIIIOE
po3risin ginanciB OTI sik cucteMu, cpopMOBaHOI 13 BIANOBIAHUX €JIIEMEHTIB 13
BHYTpPIIIHIMU 1 30BHIIIHIMHM 3B’SI3KaMHU, TaK 1 €JleMEHTa Oulbll Tri100aabHOl
CUCTEMH 3 BIJIACTUBUMH HOMY BIUIMBAMHU I1HIIUX KOMIIOHEHTIB. Posrmsan
¢inancie OTI 13 1BOX HaAMpsIMKIB Ja€ 3MOTY B1IOOpa3WTH BHYTPIIIHIO iXHIO
CYTHICTb, 30BHIIIHI (POPMHU iIXHBOTO BUSIBY, TOJIOBHY METY Ta MPU3HAYCHHS.
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Tersina IImcbmenna, Bitauin IIncbmeHHui
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

CYYACHI TEHJAEHIII PO3BUTKY ®IHAHCOBOI'O
MEHEJI)KMEHTY B YKPAIHI

Ha cygacHomy erami  (QyHKIIOHYBaHHS  CHUCTeMH  (PiHAHCOBOTO
MEHEDKMEHTY Y MEXKaX BITYM3HSIHOTO TIJINMPUEMCTBA BiJIOYBa€ThCA IIiJl
BIUIMBOM TIOCWJICHHSI pOJi  oOani3aliiHUX MpPOLECiB B EKOHOMIII],
MIPUCKOPEHHSI TEMIIIB HAYKOBO-TEXHIYHOTO MPOTPECy, MIJIBUILICHHS 3HAYCHHS
KOPIOPATUBHOI COLIaJIbHOI BIANOBIAAIBHOCTI y Oi3Hecl. 3a TaKuX YyMOB
cucteMa (HIHAHCOBOTO MEHEKMEHTY TOBHHHA BIJIMOBIIATU KPUTEPIIO
THYYKOCTi, TOOTO 3abe3nedyyBaTH TMPUCTOCYBAaHHA MJISUIBHOCTI Cy0’€KTa
rOCIIOJaPIOBAHHS JI0 30BHIIIHIX (PAKTOPIB EKOHOMIYHOTO CEPEIOBUIIA, @ TAKOK
BpaxoBYyBaTH IIJIl Ta 3aBAaHHS, SKI CTAaBUTh Mepell COOOI0 MIAMPUEMCTBO
(miABUIIEHHS PEHTA0ENbHOCTI, 3pOCTaHHS MPOAYKTUBHOCTI Mpalll, CTBOPEHHS
MO3UTUBHOTO 1IMIKY, 3alpOBAHKCHHS 1HHOBALIWA, 3MIITHEHHS KOHKYPEHTHUX
MO3UIII Ha PUHKY, 3AJIy4eHHsI MaTepiajJbHUX 1 (IHAHCOBUX PECYPCIB Ta 1HII).

Y  3araibHIil  cUCTeMi  YIpaBIiHHA  MIANPUEMCTBOM  (hiHAHCOBHIA
MEHEDKMEHT 3aliMa€e MiCIle OJIHI€] 3 KIIFOYOBHUX ITIJICUCTEM, 3BaKAalOUM Ha Te,
[0 caMe Ha HhOT'O TIOKJIAAAIOThCS 3aBIAaHHS 3 YIPaBIiHHS (DiHAHCAMU CYyO’ €KTa
rocrmojapoBands. TOYHINIE KaXy4dd, y Mexax TiacucreMu (iHAHCOBOTO
MEHEJKMEHTY BHPIIIYIOTbCS 3aBJaHHA, SKI MOB’s3aHl 3: (OPMYBaHHIM
ONTUMAJILHOTO CKJIaJy aKTHUBIB Ta TOIIYKOM IUIbOBOi CTPYKTYPH JIKEpel
dbiHaHCYBaHHS  JUISI  JIOCATHEHHS METH  MIANPUEMHHUIIBKOI  JISUIBHOCTI;
OpraHizaifi€o MOTOYHOrO 1 MEPCHEKTUBHOTO YIPaBIIHHSA JISUIbHICTIO Cy0’€KTa
rOCIIO/IAPIOBAHHS 3 METOI 3a0e3MeueHHs MOoro IUIaTOCIPOMOXKHOCTI Ta
¢dirancoBoi cTiikocTi [1, 190].

3a HallUM CIIOCTEPENKEHHSM, Yy Cy4YaCHUX €KOHOMIYHUX YMOBAaX PO3BHUTOK
(b1HaHCOBOTO MEHEKMEHTY B1I0YBA€THCA 32 BAXKIMBUMH HAIMPSIMKaMH, OIUH 3
SKUX — YHOpPaBIiHHA NPUOYTKOM TMiANPUEMCTBA. BHOKpEeMIIGHHS IOTO
HaIpsSIMKy OOYMOBJIGHO THM, III0 caM€ MNPUOYTOK BIAIrpae BEIUKY pOJIb Y
PO3BUTKY Cy0’€KTa rOCroaploBaHHs 1 3a0€31eYeHH] IHTEPECiB MOT0 BJIACHUKIB.
[Ipu ympaBiiHHI HPUOYTKOM MIANPUEMCTBO MOXE 3aCTOCYBaTH OJHY 31
CTpaTeriil: CTpaTerio OJep>KaHHA TaKoro o0csry mpuOyTKy, SIKOTO BHUCTauUTh
Ha TOKPUTTA YCIX BHUTpPAT Ta PO3BUTOK CYO’€KTa TOCHOJAPIOBAHHS Y
JOBTOCTPOKOBOMY TI€pIOAi; CTpATerito OTPUMaHHS MIHIMAIBHOTO 00CITY
npuOyTKy, SIKMM 3a0€3Me4YUTh PEHTAOETbHY [ISJIbHICTh, & TaKO0X PO3BUTOK
Cy0’€KTa TOCMOJAPIOBAHHS, CTPATETiI0 OJEP)KaHHS MAaKCUMAaJIbHOTO OO0CATY
npuOyTKy, ePeKT BiJ sIKOi OyJe CIOCTEepIraTucs TUIBKH Y JIOBTOCTPOKOBOMY
nepioxi [3, 301-302].
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[Hmuit  HampsIMOK, 3a SKUM BIJIOYBA€ThCS PO3BUTOK (DIHAHCOBOTO
MEHE/UKMEHTY B EKOHOMIYHHUX YMOBaX CBhOTOJICHHSA, — II€ YNPaBIiHHS
(db1HAaHCOBMMHM pU3WMKAMU MiANMpUEMCTBA. Ha mpakTuill MmANpHEMCTBO MOXKE
peanizyBaTH cCTparerii YHUKHEHHsS a0o0 yTpuMaHHS (PIHAHCOBUX PH3UKIB Y
npoleci ynpasiiHHs HUMU. [Ipu mepmriii cTpaTerii CKiialaloTh O€3pU3UKOBUI
CLEHapiil pO3BUTKY MOJIA Ta NpuUiiMaroTh oro sik 0a3oBuil. IIpore, B ymoBax
HEBU3HAYEHOCT1 3M1MCHEHHS OyAb-fSKOi TOCIOAApCHKOI omeparii Takui
CLEeHapiil peanizyBaTh HEMOXJIMBO. HaTomicTh, Jipyra crparerisi peani3yeTbes
IUISIXOM 3aCTOCYBaHHS METOJIIB HeWTpamizamii (IHAHCOBUX PHU3HUKIB —
CTpaxyBaHHS, JTIMITYBaHHsI, X€JPKyBaHHs Ta quBepcudikaiii [4, 62].

3BaXkalouu Ha Te, 1110 ABUIIE (PIHAHCOBOT KPU3H JOBOJI1 YaCTO CYIPOBOJIKYE
rOCTOJAPChKY  MISUIBHICTh  BITYM3HAHMX  MIANPUEMCTB, aKTYyalll3y€e€ThCs
3HAQYEHHSI aHTUKPU30BOTO (PIHAHCOBOTO MEHEIKMEHTY. Woro 31UCHIOIOTH 3
METO HeJIoNyIIeHHs (DiIHAHCOBOI KPU3HU HA MIANPUEMCTBI, a TAKOK BUBEJACHHS
cy0’eKkTa rocmoJlaploBaHHsl 3 TaKOro CTaHy, 30KpeMa, IUIAXOM caHalli 4u
pecTpykTypuzaiii [2, 36]. BBaxaerbcs, IO MiJCHUCTEMA AHTUKPHU30BOTO
(1HaHCOBOTO MEHEIKMEHTY Y MEKax MiJMPUEMCTBA MOBUHHA (YHKIIIOHYBATH
MOCTINHO, a OyTH CTBOPEHOIO — II€ Ha MOYaTKy KOTO JTisIBHOCTI.

Jlo OCHOBHUX MPOOJIEM PO3BUTKY CUCTEMH (PIHAHCOBOT'O MEHEKMEHTY Ha
BITUM3HSHUX MIANPUEMCTBAX, $KI 3aJMIIAIOTHCS aAKTYadbHUMH JIOTEIIEP,
HaJjeXaTh TaKl: KOPOTKOCTPOKOBA CHPSAMOBAHICTh (YHKIIIOHYBAHHS CHUCTEMU
(b1HaHCOBOTO MEHEKMEHTY; HEPIBHOMIPHHI PO3BUTOK CUCTEMHU (PIHAHCOBOIO
MEHEJKMEHTY Ha MIANPUEMCTBAX, SIKI 3aCTOCOBYIOTh 3apyOlKHUN TOCBIJ Y
mporieci ympaBiiHHSA (¢iHaHCaMHM, Ta MIANPUEMCTBAX, IO pPeai3yloTh
BITUM3HSIHY TPAKTUKY yOpaBiiHHA  (iHAHCAMU; BIACYTHICTH  YITKOTO
PO3MEXKyBaHHS MIAXOIB 10 yIpaBIiHHA (piHAHCAMH HA MIAMPUEMCTBAX, PI3HUX
3a BUJAMHU [ISVIBHOCTI Ta ¢opmamu opranizamii 0i3Hecy (IIPOMHCIIOBHX,
CUIbCHKOTOCIIOJIAPChKUX, TOPTiBEIbHUX Ta IHIIUX MIANPUEMCTBAX) [5, 293—
294].

Takum 4ywmHOM, cucTeMa (IHAHCOBOTO MEHEDKMEHTY Yy  MeXKax
MINPUEMCTBA Ma€ 3JIaTHICTh TOCTIMHO po3BuBatucsa. Pa3om 3 Hero
3MIHIOIOTBCS TIPIOPUTETH Y MISIBHOCTI Cy0’€KTa TOCTIOAPIOBAHHS, CTABIIATHCS
HOB1 IIJII Ta 3aBJaHHsS, BHKOHAHHS SKUX 3a0€3ledye MHOro pO3BUTOK Y
JIOBFOCTPOKOBIM MEPCTICKTHBI.
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Irop Credanis
Tepnoninbcokuti HAYIOHANLHUU EKOHOMIYHUL YHIBEpCUMEm

HAIIPSIMKH PO3BUTKY TPACTOBUX MMOCJYT B YKPAIHI

[Iponiec dopmyBaHHs B VYKpaiHi €(EKTUBHUX EKOHOMIYHUX BiJHOCUH
nepeadavae HEOOXIAHICTH PO3POOKM HOBHX MIAXOAIB A0 (YHKLIOHYBaHHS
(1HAHCOBO-KPEUTHOI CHUCTEMHM, SIKa BIJIrpae€ 3HA4YHY poOJb Yy IMpolecax
BIITBOPEHHS, CTBOPIOIOYM YMOBH JJISI YJOCKOHAJIEHHS EKOHOMIKH HAIIol
kpainn. OJHIEI0 3 MPOBITHUX €KOHOMIUHMX chep YKpaiHu € OaHKIBCbKa, Bif
e(heKTUBHOCTI (DYHKITIOHYBaHHS KO 3aJI€KaTh SKICTh 1 TEMIIA PO3BUTKY PEIITY
rajiy3eil eKOHOMIKH, OKpeMHX CyO0’€KTiB rocnomaptoBaHHsa. CTaHOBJICHHS
e(deKTUBHOI 0aHKIBCHKOI CHUCTEMHM B YKpaiHl MOKJIMKaHE 3a0€3MEYUTH YMOBHU
Uit piHAHCYBaHHS MPOLECIB PO3BUTKY, FAPAHTYIOUM HASBHICTD JUISl LIMX LIJIEH
JOCTaTHLOTO 00cAry KOWITIB. JluBepcudikaiis JKepen pecypciB cy0’€eKTiB
rOCIOJAPIOBAHHS CIIPUsi€ CTAa0LIi3allil TOCTIOJAPChKUX MPOIECIB, MPUCKOPIOE 1X
00OPOTHICTH, MIABUIILYE €(PEKTUBHICTH TISIBLHOCTI, (POPMYE CTiKI €KOHOMIYHI
BIJIHOCHHA MDK BIJIaCHUKaMu pecypciB. Po3BuUTOK cucTeM (QiHaHCYBaHHS
E€KOHOMIYHUX CY0’€KTIB € 3aIIOPYKOIO CTAaOUTBHOCTI.

Hesaxkaroun Ha psiji TO3WTHBHUX TCHJACHIINH y OaHKIBCHKIH cHcTEMI,
ChOTOIHI ili JOBOJWUTHCS BUPIIIYBAaTH BEIMKY KUIBKICTH TIpoOJieM, sKi
CTPUMYIOTh PO3BHTOK. 3HAYHA YaCTHUHA Olepalliii 0aHKiB cTa€ 30MTKOBOIO 13-32
3MIHU CTPYKTYpH PHHKY, M0 CHPHYHMHSE BTPATy aKTUBIB 1 HETaTHUBHO
MO3HAYAEThCA Ha 00csrax Ta BapTOCTI KPEAUTHUX omnepalliid. bankam Bce Baxue
dbopmyBaTH 1HBECTHUIIIIHI Ta KpeAUTHI TOpTdei, po3MiIaTH iX pe3yIbTaTHBHO.
3 1HII0T CTOPOHU, BITYM3HSHI KPEIUTHI YCTAHOBH IIe HE 37aTHI €(EKTHBHO
KOHKYpyBaTH Ha 30BHINIHIX PHWHKAX, TOMY III0 MalTh HHU3BKUI pIBEHBb
(db1HaHCOBOT aKTMBHOCTI Ta KamiTami3amii. Yce 1€ MPU3BOAUTH 10 IMOTpeOu
BUKOPHCTOBYBATU arpecuBHY ()IHAHCOBY MOJITHUKY, SIKa J03BOJISIE HATPOMAJAUTH
MaKCUMaJIbHUH 0OCSAT aKTHBIB YMPOJIOBXK MIHIMQJIBHOTO TIEpIOAy dHacy.
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PesynbTaToM € pi3ke KOJMBAHHS BEIMYMHU JOXOJIB, PEHTAOEIBHOCTI,
3HW)KEHHS PIBHS JOBIpM KiieHTIB. Taka cuTyallis He chpusie cralimizaii
TUSITBHOCTI, € MPUYUHOIO HEeCTaul pecypciB Ta 3arajibHOi Hee(EKTUBHOCTI.

CporosiHi KpeauTHI YCTaHOBU MOTPEOYIOTh HOBUX CHUCTEM 3 YIPaBIIHHS
aKTUBaMH, SIKI 37aTHI 3a0€3MEYUTH IX pecypcaMHu Ta CTBOPUTH HEOOXI1JHI
nepeayMoBH g po3BUTKY. OJHIEIO 13 TaKMX CHUCTEM € TpacT. 3arajiom,
TpacToBl omepailii — 1e (popMa B3a€MOBIJHOCHMH OaHKIB 13 KJIIEHTaMH, SIKi
nepenaTh KPEAUTHUM YCTAaHOBaM IMIPaBO YIMPABISATH BIACHUM MaiHOM 3
METOI0 OTPUMAaHHS J0JJaATKOBOTO JIOXO/y UM pEIllTa Mepenar.

3HayHa KUIBKICTh TPACTOBHUX OIEPAIliil 3M1MCHIOETHCS 13 BUCOKOIIKBITHUMHU
aKTUBaMHM 1 € HaWOLIBII CKJIQJHUM THIOM (PIHAHCOBO-KPEIUTHUX TOCIYT.
BuxopucToByroun akTUBHI omepaiiii — OaHK MiJBHUIIYE OOOPOTHICTH PECYPCIB;
MAaCHUBHI X CIPUSIIOTH cTaOuTI3aIlli JoXiAHOCTI. /[ OaHKIB aKTUBHUM TpacT €
OUIbII BUTIIHUM, OCKUIBKM Jla€ MOXJIMBICTh 3MIHIOBaTH MarepilajibHy
CTPYKTYpY MaiiHa BilacHUKa. | Xxo4a Taki omnepalili CynpoBOKYIOThCS 3HAYHUM
pIBHEM pU3UKY, KUl OBUHEH OyTH ONTHUMI30BaHUM, MOKPUTHM BIAMOBIIHUM
pIBHEM JOXOJdY, KPEIUTHHM YCTaHOBaM BIH A€ MOXJIMBICTh HApOCTUTHU
JIKBIJIHICTB. 3 1HIIOT CTOPOHHU, OaHK HECce TOBHY BIAMOBIIAIBHICTD 32 MOYKJIUBI
BTpaTH KIIIEHTA SIK PE3yJbTaT 3/IIMCHEHUX MOMUIIOK, HEIOTPUMAHHS YMOB yTO/I,
Hee(DEKTUBHOTO YIIPABIIHHS MAtHOM.

3aranom TpacToBa KOMIIaHisl 4d OaHK, BUKOPUCTOBYIOUM JIOBipUl onepaiiii,
MO’K€ OTPUMATH HACTYIIHI ITEPEBaTH:

— MaTH 3MOT'y TUBEpCU(IKYBATH BIACHI IOCIYTH Ta PECYPCH;

— po3BUBaTH MPO(ECifHy CUCTEMY BIACHUX MOCIIYT;

— PO3IIMPIOBATH BJIACHUH BIUIUB HA PUHOK.

3HavyHAa YacTHHA TPACTOBHX OIEpaIliid 3AIMCHIOETHCS 32 PAaXyHOK KOIITIB
KII€HTa, a ToMy (DIHAHCOBI 1X aCMeKTH € [OyXKe NPUBAOIUBUMHU IS
npoQeciiHUX y4YaCHUKIB PUHKY, SIKI Y TaKOMYy BHIMAJKy HE HECYTh 3HAYHUX
(1HaHCOBUX PHU3MKIB 1 3JaTHI OTPUMYBATH MEBHUW pIBEHb MPUOYTKOBOCTI
YIPOJOBXK yChOTO TEPMiHY yNpaBIiHHSA MaiHOM. [IpMHAHSBIIM B yIpaBIIiHHS
aKTUBU TPACTOBA KOMIIaHIsl MOXKE OTPUMYBAaTH KOMICIi{HY BUHAropoay HaBiTh y
BUITAJIKy HECTIPUATINBOI KOH'TOHKTYpPU Ha PUHKY.

KpenutHi ycraHoBu, auBepcu(iKyroud BIACHI PECYpPCH, MOXKYTh
3MIMCHIOBATH PI3HI THIW 3a3HAYCHHMX OTEpariii, 30KpeMa Mo 30epiraHHio
MaTepiaJbHUX PECYpCiB, iX BUKOPUCTAHHIO 3a JOPYYCHHSIM KITIEHTIB 3 METOIO
OTPUMAaHHS MEBHHUX BHUTOJ Y MaiOyTHhOMY. 3HAUYHOTO PO3MOBCIOKCHHS, Ha
Halll TIOTJISII, OTPUMAIOTh OMeparii 3 PO3MOPSIKEHHS MaiHOM, BUKOHAaHHS
NIEBHUX BHUIB areHTCHKHUX JOPY4YeHb, 3 YIPABIIHHSA IIHHAMH Tanepamu, 3
00CITyroByBaHHs OOJITalIMHUX MOCTYT, 3A1MCHEHHSI TUMYAaCOBOIO YNPAaBIIIHHS
CIipaBaMu KOMIIaHIM Ha BUIMAJOK I1X peopraHizallii, YHpaBiIiHHS AISIIBHICTIO
N0O0pOYMHHUX (POHIIB.
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[lepcnieKTUBHUM HaNpsSMKOM PO3BUTKY TPacTy € yHpaBIiHHS NopTdernem
IIHHUX manepiB. Taki omepamii 3A1ACHIOIOTBCS  OaHKaMu  pa3oM 13
OpOKEpCHKUMU YU 1HBECTULIIMHUMHU KOMMAaHIsSIMU 1 MalOTh Ha MeTi (popMyBaHHS
CTablJILHOTO 00CATY TPOIIOBUX MOTOKIB ISl KIIEHTA 1 CIYTYIOTh JIOJaTKOBUM
JDKepesioM Moro AoxoAiB. BoHu notpeOyroTh 10cTyny 10 (IHAHCOBHX PHUHKIB,
3HAQYHOTO PIBHS JOCBIY Ta 3HaHb 1 MIJIBUILYIOTh OOOPOTHICTH Ta JIIKBIJHICTD.
[IpoBeneHHss TakuxX omepaiii € BaXJIMBUM JIOJAATKOBUM JKEPEIOM PECypcCiB
111 OaHKIB.

OCKUIBKM TpacTOBl MOCIYTH OIUIAYYIOThCS, SIK MPABWIO, 3a PaxyHOK
KOIITIB KJIIEHTIB, TO MPOIECH PO3MOAUTY TPOIIOBUX MOTOKIB BiJl TAKOTO THUITY
omepallii mpsMO BIUIMBAIOTh Ha 3aIlIKaBJICHICTh OaHKIB y iX IPOBEJEHHI Ta
3arajgbHy €(EeKTUBHICTh. 30Kpema, cTaOllbHA MOXIAHICTE OaHKy Ta #oro
KIIEHTIB  crnpuse  (OpPMYBaHHIO  CTaauxX  (PIHAHCOBUX  BIJHOCUH Yy
JOBrOTPUBAJIOMY IEPIOAL Hacy.

VYrhpaBnsitoud TEBHUMHU TUIAMUA MaliHa KIIIE€HTIB OaHK KOPHUCTYEThCS
MOCIIyraMy CHEllaji30BaHUX [OCEPEJHMKIB, IO chpuse (POPMyBaHHIO
pO3rally’KEHOT MEPEK1 KOPUCTYBAUIB IOBIPUYUX MOCIYT.

3aranom, 3HaYHUN PIBEHb KOHKYPEHI[li Ha KPEAUTHOMY PUHKY B YKpaiHi,
PO3BUTOK JUCTAHIIMHUX CUCTEM YHPaBIIIHHA pECypcaMu BUMAarae mosiBU HOBUX
MeToAIB Ta (HOPM YHpPABIIHHS KaIiTajaoM, 3alpOBAKEHHS HOBUX MOCIYT, SKi
3MaTHI peaizyBaTH EKOHOMIYHMM TMOTEHIIa KJIi€HTa 1 3a0e3MeuuTH HOoro
JOJIATKOBUM JKEPEJIOM JI0X0ay. AJie JIsl Iboro 0aHKaM NoTpiOHO:

— PO3BUBATH JI1I0Y1 CUCTEMH PU3UK-MEHEIKMEHTY;

— MJBUIYBATH SKICTh BIACHUX TOCIYT Ha OCHOBI BHKOPHCTAHHS
1H(OpMAaIIHHUX TEXHOJIOT1H;

— BIIPOBA)KyBaTH HOB1 OAaHKIBCHKI MPOIYKTH;

— (hopMyBaTH HOBI IHBECTUIIIHHO-KPEIUTHI TPOCKTH;

— PO3BUBATH TEXHOJIOTTYHY CKJIAJIOBY KPEIUTHUX Ta PIHAHCOBUX OIEpalliif;

— COPsIMOBYBATH 3yCHJIJIsl HA (JOpPMYBaHHS BJIACHOI pernyTallli 1 Ha il OCHOBI
PO3BUTOK JIOBIpH JIFOJICH IO KPETUTHOI CUCTEMH.

VY nockoHaneHHs AIIOYMX MEXaHI3MIB yIPaBIiHHS JOBIPUMMH aKTUBAMH Ta
3alpOBa/PKEHHST HOBUX 1X BHUIIB JO3BOJUTH OaHKaM HApOCTUTH O0CITU
3MIMCHIOBAHMX OMepariid, OTpUMaTH JOAaTKOBI (iHAHCOBI BHTOIU Y
MaiOyTHROMY, JOCBIJ Ta HOBHX KIIEHTIB, IO € 3alMOPYKOK MaiOyTHBOI
ctabutpHOCTI. [I1aHOMIpHE 1 TIOCITIIOBHE BIPOBAHKEHHSI KOMILJIEKCY HOBITHIX
MOCTYT 3/IaTHE TPHUCKOPUTU PO3BUTOK YCi€i KPEIUTHOI CHCTEMH, CTBOPHBIIH
pealibHI MepeyMOBH AJIs MTOSIBU MTOBHOIIIHHOTO KOHKYPEHTHOT'O CEpPEIOBHUIIA Ta
(dopMyBaHHSI KOHKYPEHTO3/IaTHOCT] BITYU3HSIHUX OAHKIB y CBITI.
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Muxosaa Creubko
Teproninbcokull HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEmM

PUHOK KAIIITAJIY
AK ®PAKTOP KOPIIOPATUBHOI'O PO3BUTKY

VY KOHTEKCTI riao0anizaiii eKOHOMIYHUX MPOIIECIB, 3arOCTPEHHS MPOOIEMU
0OMEKEHHS yCIX BHU/IIB PECYPCIB Ta MOCUJICHHS PU3UKIB OCOOJIMBOTO 3HAYCHHS
Ha0yBa€ BHUKOPHUCTaHHS I1HHOBALIMHUX TEXHOJIOTIA NPUUHATTS (PIHAHCOBUX
pillieHb, 30KpeMa PillleHb MO0 3ady4YeHHs KamiTaay. 3 OIIsIAy Ha 1€, TIOCUTh
BUCOKMM € BapTiCThb-QOPMYIOUHMI TOTEHINad JOCHIPKEHb METOMIB Ta
TEXHOJIOT1H onTuMi3allii pileHp o0 GiHaHCYBaHHS M1AMPUEMCTB.

B ocranni pokum B VYkpaiHi 3’sBUJACh BEJIWKA KUIBKICTh HAYKOBHUX
nmyOJiKaii 3 NUTaHb (PIHAHCOBUX CTpaTEriil Ha PUHKY KamiTany, (PIHAaHCOBOTO
MEHE/PKMEHTY, 1HBECTHUIIIHOT TMOBEAIHKM B TJIOOAJILHOMY CEpEJIOBHIIII.
Baromuii BHECOK y pO3p0oOKy LIMX PpOoOIeM 3p00OMIIM Taki BITYM3HSIHI HAYKOBIII,
AK B. B. 3umosens [1], O. M. Mo3rosuii [2], H. C Ps3anosga,
0. O. Tepemenko, B. M. ®enocor [3] Ta iH. HalOumbm BiZOMUMH 3aXiTHUMHA
nociigHuKamMu B cepl (IHAHCOBUX CTPATETiM Ta KOPIIOPATHBHOTO PO3BUTKY €
I'. Minnep [4], C. Pocc, 1O. ®ama [5], K @peny, P. ®onxkapr, V. lllapn Ta in.

OmHUM 3 TIPIOPUTETHUX 3aBJaHb KOPIOPATHBHOTO YIPABIIIHHSI KOMIIAHIH
peanbHOro CeKTOpa € (OpMYyBaHHS MEXaHI3My OHOBJICHHS Ta BIOCKOHAJICHHS
mianpueMcTBa. B maHmii yac Take 3aBAaHHS TTOBUHHO BUPINIYBATHCS HA OCHOBI
MPUHIIUIIB 1HHOBAIIITHOTO PO3BUTKY, 1110 BUMArae BCe OLIbIINX 1HBECTUIIIHHUX
Butpar. OTpuUMaHHA KOINTIB HAa PO3BUTOK 1 OHOBICHHS B 3HAYHIN MIpi
3a0e3mneuye puHOK KamiTany. E(QexkTuBHICT, pHMHKY KamiTaly Oarato B 4oMy
BHU3HAYA€E €PEKTUBHICTh PO3BUTKY PEaTLHOTO CEKTOpA.

HartionansHi BUMOTH 10 OpraHizailii puHKY KamiTalay pO3PI3HSIOTHCS Y
pi3HMX KpaiHax. B VYkpaini B [gaHuii 4Yac He JO KIHI BH3HAY€HA
KOHLIETITyalbHa IaTdopMa PO3BUTKY HAIIOHAJIBHOTO PUHKY KalliTaly, Xod4a
HEOOX1HICTh HOro SKHAWIIBHJAIIOTO PO3BUTKY BH3HAETHCS HA BCIX PIBHAX
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BJIaAu. 3 TMPAKTUYHOI TOYKM 30pYy, HAIlOHAJIBHUN PHUHOK Kamitamy — Ie
MEXaHi3M, IO J03BOJIAE KyNyBaTH 1 NPOJaBaTH 1HBECTHUIIMHI PECYpCH.
OpranizaiiiiHo, pUHOK KamiTaly Moxke OyTu abo MicueM, Kyad AiicHO
IPUXOMSITh TPEJACTABHUKM TOKYMIB 1 MPOAABINB, a00 X KOMYHIKAIIHOIO
MEpEXelo, siKa IOB’s3y€ MOKYINUIB 1 MpPOAAaBLIB 1 HE BUMarae ix (pi3uyHOl
MPUCYTHOCTI.

SAki1o ORI JE€TAbHO JOCHIAUTH OpraHi3alliiHy CyTHICTh HAI[IOHAJIBHOTO
PUHKY KamiTally, TO HEOOXIJHO 3BEPHYTH yBary, IO JaHUW PUHOK BOJIOJIE
JIBOSKMMH BJIACTUBOCTSAMHU. 3 OJHOrO OOKy, II€ IIUJIICHA COILIIOEKOHOMIYHA
CHUCTEMA, IO CKJIAJAETHCA 3 B3AEMOIOB’SI3aHUX E€JIEMEHTIB, 3 I1HIIOIO0 — I
CepeaOBHIIE, IO MPEACTaBIse COO0I CYKYNHICTh 30BHIIIHIX YMOB, B SIKHUX
peani3yroTh CBiM (piHAHCOBUN 1 €KOHOMIYHHMM 1HTEpEeC Pi3HI BHAM BJIACHHUKIB,
IOPUJIMYHO 1 OpraHi3aliiiHO BIJOKPEMIICHHUX.

HamioHaneHuil pUHOK KamiTalmy SK I[UTICHA COI[IOEKOHOMIYHA CHUCTEMa
SABJISIE COOOK0 CYKYIHICTh €JIEMEHTIB, 1110 CKJIAJAEThCSA 3 €KOHOMIUYHUX areHTIB,
0 Ji0Th B CBOIX NPHWBATHUX, JIEpPKaBHUX Ta IHTEpecaXx T'POMAJICHKUX
IHCTUTYTIB, IO PEryJIOITh PUHOK KamiTaly MPaBOBUMHU 1 OpraHi3alliiHUMH
3axoJaMu B 1HTepecax ()IHAHCOBOTO PUHKY B IILJIOMY, a TaKOX B IHTepecax
CUCTEMHU O1IbII BHUCOKOTO pIBHS — JepxkaBu. Jlo uncia eIeMEHTIB CHUCTEMH
PUHKY KaIliTaly BXOAUTH TAKOX 1 TaK 3BAaHUU PETYNATOP, AKUHN SIBISE COOOIO
CTBOPEHY B MeXaX HalllOHaJIbHOI (PIHAHCOBOI CUCTEMH MIJICUCTEMY 1HCTUTYTIB.
Perynarop Mae OpUIAMYHY HE3QJIEKHICTb B MUTAHHSIX MNPUUHATTI PILICHb.
JII0Th peryiasiTopu BUXOASYM 3 MOJITUKO-€KOHOMIYHOI JOKTPUHH, MPUHHATOL
Ha pIBHI BJIaJi, BAKOPUCTOBYIOYM €KOHOMIiuHI MeToau. [le oOymoBieHO THM,
[0 EKOHOMIYHI 1HTEPECH PETyJISITOpa TMEPETUHAITHCA 3 EKOHOMIYHHUMHU
1HTEepecamMu MPaBIIAUOi €NIITH, TaK K PETYJSITOP OpraHizamiiiHo BHOYIOBY€EThCS
0 MPUHIMITY a(iTIIOBAaHOCTI 3 AEPKaBOIO.

[leHTpanbHUM €JIEMEHTOM PETyIsATOpa, sIK mpaBuio, € LleHTpanbHuii OaHK.
[entpanbHuii 6aHK 3a3BUYAN CTBOPIOETHCS y (hOPMI aKI[IOHEPHOT'O TOBAPUCTBA.
[Ipu upoMy B OUIBIIOCTI KpaiH MOro Kamitajn HaJeXHUTh JepkaBi abo nepikaBa
BOJIOJIIE YACTKOIO KarmiTan), abo akiionepamu 1{b € komepiniitni 6anku abo 1HIII
¢inancoBi yctanoBu. [lonsiifHa mpupoja HAIIOHAIBHOTO PUHKY KamiTamy, 3
omHOTO OOKY, PIAHUTH Horo 3 mianpueMcTBoM. OOumBa 00’€KTa € BITHOCHO
BIIOKPEMJICHUMHM COI[IO€KOHOMIYHUMH CUCTEMaMH, 1110 MAlOTh 1HIUBITyaIbHUMA
BEKTOP PO3BUTKY, IMEBHY MICII0, @ TaKOX MEXY, IO BIJOKPEMIIOE 1aHy
CHUCTEMY BiJ| 1HIIUX CIOPITHEHUX 1 3a0e3Meuy0Th BITHOCHY HE3aJICKHICTh Il
PO3BUTKY. 3 1HIIOTO OOKY, HAI[IOHAJIBLHUM PUHOK KamiTaly Ma€ CXOXICTh 3
COIIAIbHO-CKOHOMIYHMMH  CEPEJOBUINAMK,  HANpPHWKIad 3  [PaBOBUM
cepenoBuiieM. Lle o3Hauae, mo 10 pehopMyBaHHS PUHKY KamiTaly MOBHUHHI
OyTH 3aCTOCOBaHI CIeliaidbHI MiAX01: YaCTKOBO aHAJIOTTYHI JIO M1XO0/11B 11010
3a0€3IeUeHHS] PO3BUTKY MIJAMPUEMCTB, SIKI MAalOTh MiClie MpU (POpMyBaHHI Ta
PO3BUTKY COLIIOEKOHOMIYHUX CEPE/IOBHIIL.
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HamionanpHUN pUHOK KamiTaly, SK 1 MiANPUEMCTBO, Ma€ MEBHI Mexi. B
I[IJIOMY BOHH 301raroThCsl 3 TeorpadiyHUMKU MeKaMH BIATIOBIIHOI AEpKaBH, ajie
KpIM TOTO, MOKYTh BKJIFOUATH PE3UEHTIB, K1 MepeOyBaloTh 3a MEKaMH JaHUX
KOPJOHIB. Y TOHM € 4Yac HEPE3UJCHTH, IO 3HAXOASTHCS Ha TEPUTOPIi JaHOI
Jep’KaBU, MOXKYTh K OyTH, Tak 1 HE OyTH €JIeMEHTaMH HallOHAJIbHOTO PUHKY
Kamitany. Skmo OaHk a0o iHIMK (PIHAHCOBUN IHCTUTYT OTpUMaB OPILINAHY
aKpeauTalll0 Ha HallOHAJbHOMY (DIHAHCOBOMY PHHKY, TO BIH MOXE OyTH
€JIEMEHTOM HAI[lIOHAJLHOTO PUHKY KamiTaiy. SIKIo iHo3eMHUM 0aHK a0o0 1HIIUN
(db1HAHCOBUM 1HCTUTYT HE aKpPEIWTOBAHUMW IS Tpalll 3 PE3UJICHTaAaMHU JaHOTO
HAI[IOHAJIBHOTO PUHKY KaliTally, ajle Ma€ MpaBo MPaIlOBaTH 3 HEPE3UICHTAMU
Ha TEpUTOPil JAaHOI KpaiHW, TO BIH HE € €JIEMEHTOM HaIllOHAJIHHOTO PHUHKY
KamiTany.

HanioHansHuil pUHOK KamiTany — BIAKPUTA CUCTEMA, MEXI1 KO MPOHUKHI,
a €JIEMEHTH BHYTPILIHBOTO CEPEIOBUIIA 3HAYHOIO MIPOIO CXUJIbHI JI0 BIUIUBY 3
OOKy 30BHINIHIX CHJ. AJie B TOH )K€ 4ac, HAsBHICTh JOCUThH YITKO MO3HAYEHUX
MEX CBITYUTH MPO BIAHOCHY BIJIOCOOJICHICTH OO0'€KTa BiJ I1HIIMX PUHKOBHUX
cucteM. BimocoOmneHicTh MOBMHHA OyTHM NpUTaMaHHA HAIIOHAIBHOMY PHUHKY
KamiTany, ajieé Ha PI3HUX eTanmax pO3BUTKY MOXIMUBHUN PI3HUN PIBEHb
B1JIOCOOJIEHOCTI.

['moGanbHi BUKIWKHM 3 OOKYy €KOHOMIYHO PO3BMHEHHX KpaiH TMpo
HEOOX1/IHICTh MAKCUMAJIbHO MO30aBJISTUCS BiJl KOPJIOHIB HAI[IOHATBHOTO PUHKY
KamiTany, NEpeTBOPIOIOYM HAIIIOHAJIbHUM PHUHOK Kamitany B mepudepiro
rJ1I00aJIbHOTO PUHKY, MOBUHHI OyTH MiJJlaHl TIMOOKOMY aHajizy, TUM Oliblie
0 HI OJWH 13 3araJbHOBH3HAHMX HANOUILIIT €(EKTHBHUX HaIllOHATHBHUX
puHKiB Kamitany (Hl puHOKk BemukoOputanii, Hi CIIA, #i HimewunHni 1 Tax
nami) HamoudaTkax He (opMmyBaBcsS Ha TIOOATICTHYHINA OCHOBI, TOOTO 0e€3
KopaoHiB. I'moGamizaris BimOyBamacs MMi3HINIE, IMICIS TOTO SK HalOHAIBHUM
PHHOK J10CSITaB TIEBHOT'O PiBHSI 3p1JIOCTI.

PO3BUTOK HAI[lOHAJIBHOTO PHUHKY KamiTally, fK 1 OKpPEMO B3STOrO
OIIPUEMCTBA, OOYMOBIIOETHCA SIK  BHYTPIIIHIMM  [pollecamMu, TakK 1
30BHIIIHIMU YMHHUKaMH. B TOM ke yac, COpUSTIMBI 30BHIIIHI YMOBU MOXYTh
TIIbKA TIOJIETIIUTA PO3BUTOK, ajie HE 3YMOBUTU Horo. be3 BHYTpIIIHBOTO
[1JIECIPSIMOBAHOTO PyXy PUHKOBA CUCTEMA HE BIIOYNEThCA. AKUEHT B JaHOMY
BUIAJKy PpOOUTHCS came Ha wiIecnpsMoBaHicTb. LluM, B cBOIO uepry,
MOSICHIOETHCS 1€ (PakT, MO B TPOIECI CTAHOBIEHHS 1 PO3BUTKY HAWOIIBII
e(eKTUBHUX HAI[lOHAJIbHUX PHUHKIB KaliTaly OOOB’SI3KOBO 3’SIBJsUIACS SIKAChH
riiobanbHa METa, MICISl HalllOHAJIbHOTO PUHKY Kamitany. [{g micis 00’ennyBana
BCl €JIEMEHTH PUHKY, 110 JO03BOJISJIO IM MISTH SK €IMHE IJIe IO BIAHOIICHHIO
710 30BHIIIHIX YWHHMKIB, @ TAKOX 3/IIMCHIOBATH €KOHOMIYHY CIIBIPALIIO MiXk
c00010, HE3BaXKaI0UX Ha KOHKYPEHIIIO.

TakuM 4YHWHOM, Micii — 1€ OJWH 3 0a30BUX €JEeMEHTIB Opraxizari
HaIllOHAJIbHOTO PUHKY KaIiTally, poJib MICIi MOJIArae B CHHXPOHI3allil IHTEPECIB
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KOHTPAreHTIB HaIlOHAIBHOTO PHUHKY KamiTany 1 ¢GOpMyBaHHS HaIpsIMKY
PO3BUTKY JJII CHCTEMH 3arajioM. Micisd TOBHHHA 3a0€3MEeUUTH PO3BUTOK
CUCTEeMH TaKUM YHHOM, 11100, TO-TIepIle, BHYTPIIIHSA  KOHKYPEHIIS
€KOHOMIYHHUX areHTIB He MPHBOJIMIIA JO PO3BAJy €IHOCTI CHCTEMH 1 Xaocy, a
HaBITaK{, CTBOPIOBAJIA BHYTPIIIHI CTUMYJIHU JIJII PO3BUTKY CHUCTEMU; MO-IPYTe,
pEryJIIOBaHHS PUHKY KamiTaidy 3a0e3ledyBalio IOMyCTUMUM PIBEHb MPO30POCTI
KOpDJIOHIB, 3 THUM, 1100 HE JONYCTUTH KpaWHOIIIB (IX 3aKpUTTA s
MePEMIIIICHHS KamiTaldiB 1 BHACIIOK I[bOTO BIATOPTHEHHS Bijl CBITOBOIO PUHKY
KamiTaazy, abo0 OCTaTOYHOrO PO3MHMBAHHS KOPJOHIB 1 IepeayacHoi
IHTepHaIloHai3amii Ta riaobaiizaiii HallOHAIBPHOTO PHHKY KamiTany); Io-
TpeTe, PEryJlOBaHHSI PHUHKY KamiTtaly 3a0e3leuyBajio  CHHXPOHI3AIlIo
BHYTPIIIHIX IHTEPECIB areHTIB PUHKY KaIiTaly Ta IHTEPECIB peaJbHOTO CEKTOpa
€KOHOMIKHM. BinpuB 1HTEpeciB pHHKY KamiTaly BiJ IHTEPECIB PEATbHOIrO
CEeKTOpa CHPUYMHUTH (HopMyBaHHS (IHAHCOBHX OynbOAlIOK 1 AK HACIIAOK —
KpH3.

Takum uymHOM, TpoOiemMy ¢GopMyBaHHS 1 PO3BUTKY PHHKY KamiTaly
HEOOXIJTHO PO3TSAaTH B TICHOMY 3B S3KYy 3 MPOOJIEMOI0 KOPIMOPATUBHOTO
PO3BUTKY B pEATbHOMY CEKTOPlI EKOHOMIKH, TOYHO TakK, K MpoOieMu
(dbopMyBaHHS 1 PO3BUTKY KOPHOPATUBHOTO PO3BUTKY MOBUHHI PO3IISIAATHCS B
TICHOMY 3B’SI3KY 3 MMPOOJIeMaMH CTAaHOBJICHHS] PUHKY KaIliTamy.
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Cekuist 6. AKTya/IbHI Ipo0JIeMH i IHHOBaWiMHI
MiIX0/IM 10 PO3BUTKY CTPAXYBAaHHSI TA MiABUIIICHHS
KOHKYPEHTOCIPOMOKHOCTI CTPAX0BOr0 PUHKY
B CY4aCHHUX YMOBAaX

Sections 6. Current problems and innovative approaches to the
development of insurance and increasing the competitiveness of
the insurance market in modern conditions

I'anuna Kynauna, Ipuna ®@egoposuy
Teproninbcokutl HAYIOHANLHUY eKOHOMIYHUU YHIBEpCUMEmM

JETEPMIHAHTHU TA IIEPEIIKOAU PO3BUTKY
CTPAXYBAHHA Y CBITI

OgHyM 13 KJIFOYOBHX AcCIeKTIB 3a0e3MedYeHHs] 3pOCTaHHS Ta 3HAYHMMOCTI
(p1HaHCOBOI CHCTEMM Yy MOKpAILEHHI 3arajlbHOr0 E€KOHOMIYHOIO KIIMaTy €
CTIMKMI e(peKTUBHO (PYHKIIOHYIOUMI CTpaxoBUi pHHOK. BiH po03Bossie
yOe3neunT Ccy0’€KTIB TOCHOJAPIOBAHHS Ta HACEJIEHHS Bl MEPMaHEHTHOTO
BIUTMBY €KOHOMIYHMX BHUKJIMKIB 1 3arpo3 3a paxyHOK (YHKIIIOHYBaHHS
po3UpeHoi 1HPPACTPYKTYpH Ta (PiHAHCOBO CTAOUIBPHUX CTPAXOBUX KOMIAHIH.
Ocranni, 6epyun Ha cebe YaCTHHY CTPAXOBOTO PU3UKY 1 MEPEPO3MOAUIIIOUH
HOTO MK 1HIIMMH Cy0’€KTaMU CTPaxoOBOi CHCTEMH, 3a0€3Meuy0Th MIHIMI3allii0
HEraTUBHUX HACJIIKIB B1J HACTAHHS IIEBHUX MO a00 X HIBEIIOIOTH 1X 1, TUM
CaMUM, TapaHTYIOTh CTPAaXOBHM 3aXUCT CBOIM KJI€HTaM. TakUM YHHOM,
CTpaxyBaHHS TIIOB’SI3y€ IHTEPECH CYyO’ €KTIB TOCIOJapIOBAaHHS, HACEJICHHS,
JepKaBH, CYCILIbCTBA.

Ha cporomni Mo)KHa MPOCTEXYBAaTH 3a 3MiHAMHU, SKI BiIOYyBalOThCS B
OCHOBax (PYHKIIIOHYBaHHS CBITOBOTO CTPAaXxOBOIO PHUHKY ¥ oprasizaiii
TISTTBHOCT1 CTPAXOBHX KOMITaHIN Ha HbOMY BIATIOBIJHO O HOBOI MapagurMu
PO3BUTKY €KOHOMIYHOI CHUTBHOTH — mudposizamii, mgibepamizamii Ta
KoHBepreHilii. OcTaHHI BH3HAYAIOTh KIFOYOBI YHHHUKHA 3POCTAaHHS Ta
CTPUMYBaHHS €BOJIIOIIT cTpaxyBaHHs (Taba. 1) B sikicHO HOBY cepy Oi3Hecy Ta
3aXHUCTY CBITOBOI CIUILHOTH.
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Tabnuys 1
JleTepMiHAHTH TA NEPENIKOAH PO3BUTKY CTPAXYBAHHs Y CBIiTI

3‘:[ Ki11040Bi YMHHUKH 3POCTAHHS Ilepemkoau
[aTerpoBaHi ekoCHUCTEMH IS ToprosenbHi BiifHH Ta 3pOCTalOUUi
1 | CTBOPEHHS HOBHX MyJIiB PU3UKIB Ta | MPOTEKI[IOHI3M MOXYTb BITHHYTH Ha
" | MOXKJIMBOCTEH MOHETH3AII1 0OCSITH TOPTiBJIi Ta MOMUT Ha
CTpaxyBaHHs
Hudposizaiis 3 MeToro 30inbmeHHs | [ligBuIieHa BOJATHIIbHICTD PUHKY
o | ZIOCTYMY /10 laHUX 1 O1ABUIIEHHS BIUIMBAE Ha 1HBECTHUIIIMHI MIpKyBaHHS
" | eeKTUBHOCTI IpoLIeCy Yepes Ta MPOMOHOBAHI MPOIO3HUIIIT
RPA/AI
Bukopucranss TeXHOJOT11 Hebaxxanns 311iCHIOBATH OOMEXKECHHS
3 Blockchain, o no3Bossie . y cdepi igBGCTyBaHHﬂ Ta O0OMEKEHICTh
CKOPOTHTH Yac MUKy Ta MIIBUIIUTH | 3MaTHOCTI YIIPABIIATH 3MiHAMU
HaJIIMHICTh MPOIIECIB
Big data ananiTuka 103BOJISIIOTH [[IBUMIKOTIIMHHICTH O4iKYBaHb KJIIEHTIB
4 3pO3YMITH BEJIUKY KIJTbKICTh € TIEPENIKOA0I0 TIJIaH1B JIJI1 MEHIII
TeHEPOBAaHMX JAHUX 1, OTXKE, TUHAMIYHUX CTPAXOBHKIB
CTBOPIOIOTH LIHHICTh
[linBUIIIEHHS TOMUTY HA CTPaXOBi [Ipo/1oBKYy€THCS PErYISATOPHUM TUCK B
5. | OpoayKTH Ha pUHKAX, IO HaIpsIMKy 0OMEXXeHHsI JOKyCy Ha
PO3BUBAIOTHCS 3pOCTaHH1
3MEHIICHHS POl IepKaBu y Tepwmin norameHHs TapaHTOBaHUX
6 (b.OpMyBaHHi MONUTY HA MPUUHATTS | 3000B’s13aHb MPU3BE/IE /10 3HIKEHHS
PIIIICHHS TI0JI0 MPUBATHOTO pEeHTAa0EIBHOCTI KaIliTary
CTpaxyBaHHs Ta OaraTcTaa
binbliie BUKOpUCTaHHSA [TigBuIIeHHS 1HQIISALIT HA pO3BUHEHUX
7 O€3MIJIOTHUKIB Ta aBTOMOO1IIIB, [0 | PUHKAX 3 LIJUTIO 301TIbIIEHHS BAPTOCTI
KEPYIOTh CAMOCTIHHO CTpaxOBUX BUMOT, BITUBAE HA
1HBECTHUIII] Y 3pOCTaHHS
KibepcTpaxyBaHHs 3aIHIIIA€THCS O6mexena iHbopMaIis s
OJIHI€IO 3 HANUOLIBIN e(hEKTUBHUX MOJICITIOBaHHS KiOepCcTpaxyBaHHS B
8. | HampsIMKIB y CBITI KOHTEKCTI OOMEKEHHSI
JIOBTOCTPOKOBOTO 3pOCTAHHS
Ki0epcTpaxyBaHHS

* .
Crnadeno asmopom Ha ocrogi [1].

HaiiGinpior0o  Mipoto 1€ MO3HAYAEThCS Ha YJOCKOHAJIEHHI MPOIECIB
CTpaxyBaHHS Ta CHpPOIIEHHI W MPOCTOTI peaizalii CTPaxOBUX TMOCITYT Ha
OCHOB1 BUKOPHCTaHHSI Cy4aCHUX TEXHOJIOTIH, miuatdopm 1 gonatkiB. bimbiie
TOr0, CTPAaxOBl MPOAYKTH CTalOTh OUIbII 3PO3yMUIMMH 1 BIAMOBIJTHO
3aTpeOyBaHuMU. HeMeHIIl BaXKIIMBY pOJib Y IbOMY BIJITpA€ IMiABUILECHHS PIBHS
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CTPaxoBOi KyJbTYpH HACEJICHHS Ta YCBIJOMJIEHHS HEOOXITHOCTI (hOpMyBaHHS
MEPCOHAILHOTO CTPAXOBOTO 3aXUCTY.

Sk pe3ynbTat, y cepi cTpaxyBaHHS BiIOYBaOTHCS ¥ 1HIII TpaHcpopmarrii:

— MIEPEOCMHUCIICHHST OKpeMHuX Oi3Hec-miporieciB 1 (igocodii BeacHHSA
013Hecy;

— HOBE Oa4YeHHsI MEXaH13My aHJeppanTHHTY;

— YI0CKOHAJICHHS MIAXO/IIB 0 BEJCHHS CTPAaXxOBOi CIPABH;

— po3p00OKy Ta BIPOBAKEHHS IHHOBAIIMHUX KaHAIIB peanizallii CTpaXxoBUX
IIPOAYKTIB 3 METOIO iX crpoleHHs (Mpua0aHHs “B OJWH KIIK) Ta JOCTYITHOCTI;

— MOKPAIIICHHS TEXHOJIOT1M 00CTyrOBYBaHHS KIIIE€HTIB;

— HOBEJII3aIlII0 CTPAXOBUX MOCIYT TOIIIO.

Sk pe3ynbTaT, cami K CTPAXOBUKU MEPEXOAATh Ha:

— BipTyaJbHE BPETYJIIOBaHHS BUMOT (HAIMPHUKJIIA], IpOorpamMHe 3a0e3neYeHHs
amepukaHcbkoi CK Trov mo3Boiisie KopucTyBadyaM MHTTEBO OTPUMYBATH Ha
BHUMOTY TOJICU CTPaxyBaHHs MIKpO-TPUBAJIOCT1);

—mnatgopmu  P2P-ctpaxoByBaHHs  (Tak, kommadii Lemonade 1
Friendsurance mpomnoHyioTh Tpynam JrofeH, ki J00pe 3HAIOTh OJWH OJHOTO,
CTBOPIOBATH “‘MyNu’ B3aEMHOTO cTpaxyBaHHsi. OOWAHI KOMIIaHii JOCATIH
Bpa)XKalOuuX pe3yJIbTaTiB);

— IHHOBAIIIMHI CUCTEMH YIPaBJIIHHSA Ta MOPIBHIHHS (HAMPUKIIAA, KOMIIaHIs
Embroker y Can-®panuucko Hanae O€3KOIITOBHY IIaTGOpMy ISl MaJUX 1
CepelIHIX KOMIIaH1i KepyBaTH 1 KylyBaTH CTpaxyBaHHs O013Hecy. Takum 4MHOM,
Embroker “Oynye mepumly B CBITI KOMEpUIMHY CHCTEMY YIpPaBIIHHS
cTpaxyBaHHsIM . bputanceka kommnanis Brolly Takoxx mponoHye 6e3K0ImTOBHMIA
JOCTYII 0 TUIATGOPMHU YTIPABIIHHS CTPAaxXyBaHHSM, ajie JJIsl MPUBATHUX OCi0, a
He 11 O13Hecy [2]);

— IUPIIANA ~ CHEKTP  BHUKOPUCTAHHS  MOOUIBHHUX  JOJATKIB  3aJjIs
3a0e3ne4YeHHs] MOKPUTTA Ha Xoay (HapHUKIa, Takl CTPaxoBl KOMIIaHii, sik Sure,
Trov 1 Lemonade);

— IW3aiiH  TPONYKTY, OpPIEHTOBAHOTO Ha  KJIi€HTa, TUM CAMHM
JEMOHCTPYIOUM  KOPHUCTyBadyaM, YOMY TPUHAMAIOTBCS  PIMIEHHS  TPO
CTpaxyBaHHsI, HaBITh SIKIIIO BOHU HE CIIPUSIOTH KIIIEHTY;

— cucteMH MOHITOpUHTY Smart Homes, 110 cripusie mnpocyBaHHIO MPOAYKTIB
31 CTpaxyBaHHs MaifHa 3a PaXyHOK X 3/I€HICBICHHS;

—y chepi MEIUYHOTO CTpaxyBaHHSI — Ha OIOMETPUYHI JAaTYMKH, TaKl SK
FitBits (cTpaxoBUKH B¥kK€ MPOMOHYIOTh 10 BUKOPUCTaHHS O10METPHUYHI TaTUYUKU
CBOIM KJIIEHTaM, 1100 CTUMYJIIOBATH 1X MEPEUTH Ha 3I0POBUH CIIOCIO KUTTH);

— PO3BUTOK TEXHOJOTIH TeneMaTuku (Tak, PUHOK CTpaxyBaHHS 1
TeJeMaTUKa IBUIKO PO3LIUPIOIOTHCS, mounHatouu 3 857 goia. CILIA y 2015 p.
1o 2,2 mapa. noir. CIIA y 2020 p. [2]);
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— 3acTOCyBaHHA TexHoJorii Drone, mo according to Tobias Biittner, head of
claims at Munich Re, “Drone techniques may become standard in loss
adjustment and claims management” [2].
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COIIAJIBHA BIIITOBIIAJIBHICTH CTPAXOBOI'O BI3HECY:
TEOPETUYHHUM ACHHEKT

CrpaxoBuii 0i3Hec B YKpaiHi mparHe pO3BUBATH B CYCHIJIBCTBI CTPaXOBY
KYJbTYpy, COpMyBaTH JIOSJIbHE CTaBJICHHS 10 IHCTUTYTY CTpaxyBaHHS Ta
MoBary J0 YYacHUKIB PWHKY, SKWUH TIOBUHEH PO3BHBATHCS Ha IPHUHITUAIIAX
YECHOI KOHKYpPEHIIli Ta 3aXUCTy MpaB croxkuBadiB. Came TOMY JOCHIIKEHHS
MUTaHb, 0 CTOCYIOTHCS COIIAIBHOI BIAMOBIAAIBHOCTI CTPaAXOBOTO OI3HECY €
aKTyaJlbHUM Ta HaOyBa€ 3HAYHOI TMOMYJSPHOCTI, SK OJWH 13 YMHHHKIB
MIJBUIICHHS KOHKYPEHTOCIIPOMOKHOCTI Ta 1HBECTULIMHOI TIPUBAOIMBOCTI
CTPaXxOBUKIB Ta 3pOCTAaHHS BaApTOCTI TSI KITIEHTIB.

He3Baxkaroun Ha 3HAYHMM BHECOK HAYKOBINB, 1 JIOCI coOIllaJibHA
BIJIMOBIIANIbHICTH O13HECY K €KOHOMIUHA KAaTEropis BUKIUKAE Y HUX JUCKYCIIO
010 11 CyTi, AOIIBHOCTI Ta METOMAIB YIPOBA/KEHHsS. TakoX 3aJIUIIAlOThCS
HEPO3KPUTUMU TEOPETUYHI AaCIMEeKTH TepeBar CoIliaJbHOI BIAMOBIIATBLHOCTI
CTpaxoBOro 0i3Hecy B YKpaiHi, a TakoX crenudiyHi ii 0cOOIUBOCTI.

Y HayKOBHX JIHCKYCISX 9acTO OOTOBOPIOIOTH COIIaIbHY BiAMOBIIAIBHICTD
K CKJIQJOBY CTpaTerii po3BUTKY Oi3HECYy akKIEHTYIOUHM yBary Ha Takux Ii
HarmpsiMax: JOTPUMAaHHs TpaB JIIOAWHHU; JOTPUMAHHSI BHUMOT 3aKOHOJABCTBA,
JiJoBa Ta KOpIOpaTMBHA €THKA; 3aXWUCT HABKOJHUIIHBOTO MPHUPOTHOTO
CEepelOBUINA; CHIBOpaAId 13 3alllKaBJICHUMH CTOPOHAMH; JOTPUMAaHHS
MDKHAPOJHUX HOPM MOBEAIHKHU; MPO30PICTh Ta MiA3BITHICTS [1].

[[lupoke  KOJO  HAYKOBIIB  JOCTIIKYIOUM  THUTAHHS  COIIAJIbHOI
BIINOBIJATTLHOCTI O13HECY K MIATPYHTS O€3MEKH 1 OXOPOHU IMpalll CydyacHUX
MIATPUEMCTB POOJISITH TaKl BUCHOBKHU: COIllajbHA BIJMOBIJAJIBHICTE O13HECY €
BKJIQJIOM Oi3HECYy B JOCATHEHHS METH CTajoro PO3BUTKY, SKHHU mepeadayae
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30aJIaHCOBAHICTh  €KOHOMIYHHUX, COIIAJILHUX Ta  €KOJIOTIYHHX  IIUIeH
CyCHIJIbCTBA, IHTETPALIO 1X Y B3aEMOBUTIJIHI TIPUIIUCH Ta IMAXOIH; 1€ CIOCiO
MOKPAIIUTH €PEKTUBHICTh pOOOTH KOMMaHIi — K Y KOPOTKOCTPOKOBOMY, TaK 1
JOBrOTPHUBAJIOMY TIepiojiax; ISl peajizalii CoIllaibHO BIAMOBIJAILHOTO
0i3HECy Ba)JIMBO, K KOMIIAHII B3a€MOJIIOTH 13 BHYTPIIIHIMHU Ta 30BHIIIHIMU
rpynaMyd BIUIMBY (TIpalliBHUKaMH, KII€EHTaMHM, TpOMaJaMH, TPOMAJChbKHUMU
oprasizaiisiMy, Jep>KaBHUMU CTPYKTypaMu Toulo) [2].

Y eKoHOMIYHIM Haylll BUJUICHO TPU PIBHI JJisI BU3HAYEHHS COIaJIbHOI
BIJIMOBIAAILHOCTI O13HECY: MepIIMid piBeHb — OI3HEC IUIATUTh TOJATKUA Y
MOBHOMY 00Cs31 1 JIeTaJlbHO, TUM CaMHM KOINTH HAAXOIATh 10 OIJIKETY,
3BIJIKM PO3MOJUISIIOTBCS Ha Ti K caml COIlalibHI MporpaMu; IPYyTUM pIBEHb —
COLIAJILHO  BIANOBIAAJILHWUII  OI3HEC MHOBUHEH IUIATATA  €KOHOMIYHO
OOTpyHTOBaHY 3apILiaTy; TPETIA piBEHb — COIIaJIbHO BIAMOBIIAbHUI O13HEC Ha
NOOpOBUIbHIA OCHOBI 3aliMaeThCcsi ONAaroAifHULNTBOM. 3 OJHOTO OOKY,
MOTEHIIIHUN 1HBECTOp Ma€ OUIbIIE JOBIPH, SKIIO KOMIAHIS MOXE JO3BOJUTH
co01 MPOBOAUTH MacIITaOH1 ColliajibHI MporpamMu, 0e3nocepeHbO HE OB’ s3aH1
3 BUPOOHUIITBOM, Ta ii 3HAIOTh B CYCIUIBCTBI. 3 IHIIOTO OOKY, IIi MPOrpamu
MOKa3yl0Th, IO Oi3HEC BIAKPUTHH, BIH 3aliMa€ThCs HE JIUIIE BHYTPIIIHIMU
KOPIOPAaTUBHUMU MIporpaMaMu, aje 1 mpairoe Ha 6maro cycniasersa [1 ].

Y KOHTEKCTI PO3BUTKY CTPaxOBOi CIIPaBH COIliajbHA BIAMOBIJATBHICTH Ma€
BaromMe 3Ha4eHHs JJi1 CTpaxoBoro Oi3Hecy. BpaxoByrooun npupoay Ta CyTHICTb
CTpaxyBaHHsI BIJI3HAUMMO, WO Teopisd CTpaxyBaHHS O0a3yeTbCcsd Ha Teopii
HWMOBIPHOCTI, PU3MKOJIOrii, MeToaull ¢opmyBaHHs pe3epBiB [3]. Came Tomy
IITKOM JIOTIYHUM € TBEP/UKEHHS BYEHHX CTOCOBHO TOTO, IO 3pPOCTAE
aKTyaJIbHICTh CTAHOBJICHHS MPAKTUKHU CTPAXOBOi KYJIbTYypH, ETUYHUX BIAHOCHH
MDK CTOPOHAMH CTPaxoBOro mpoiecy. Takox miaATpUMYy€EMO BUCHOBKH (haxiBIIiB
CTOCOBHO TOTO, WO JUIsi KEPIBHUKIB CTPAXOBUX KOMIMAHIA BaXJIMBUM €
BBEJICHHS COLIaJIbHOT KOMIIOHEHTH B ycCl O13Hec-npouecu yrpasiinHg. OyHKIis
yOe3nedueHHs, SKy BHKOHYE CTpaxyBaHHS, OXOIUTIOE IIMHPOKHHA CIIEKTP
BITHOCHH, IIOB’S3aHUX 31 CTPAXOBUM IHTEPECOM, 3aJ0BOJIBHSIOUN IOTPEOU
3aCTPaxXOBaHMX OCi0 y BiAIIKOAyBaHHI 30MTKiB. I MOKHA BBa)KaTH COLIATLHUM
KOMITOHEHTOM CTPaxOBUX BIIHOCHH, OCKIJIbKH CTPaxXyBaHHS YaCTKOBO BUKOHYE
JepKaBHY comianbHy (QyHKI0, GopMyroun BiAMOBIAHI (GOHAM AJIS BUILIATH
KOMIICHCALIIH.

CorrianeHy BIAMOBIIATBHICTE CTPAXOBOTO O13HECY MOXKHA PO3TISAATH Y
KOHTEKCTI TaKMX acIeKTIB: y BHYTPIIIHBOMY acCIeKTi II€ TPOSBISIETBCS B
Opi€eHTaIlli CoIliaabHOI BIJMOBIIAIHOCT] HA MPAIiBHUKIB (ITPOTpaMu HaBYaHHS,
KOJICKTUBHOTO CTpaxXyBaHHS, (JOpMyBaHHS KOPIOPATHBHOI KYJBTYPH TOIIO); Y
30BHIIIHBOMY AaCMEKTI — Ha JUIOBUX MapTHepax (pemyTalis KoMIaHii),
CIOKMBayvax (MporpamMu MiJBUIIEHHS SIKOCTI, COlllaJibHA PeKJiamMa), CYCIUIbCTBI
(HagaHHS COIIaJIbHO 3HAYYIIUX MOCTYT, TPOrpaMu OXOPOHU JIOBKULJISL, OCBITA
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Ta JOCHIJKEHHS, MpOrpamMu CHIBIpall 3 BIaJ0I0, MIATPUMKA CIOPTUBHHX,
KyJbTYPHHUX Ta XYJIOKHIX 3aXO0/lIB, CHOHCOPCTBO) [4].

[linTpuMyeMO HayKOBY TIO3MIIII0O BYEHHUX, KOTPlI TEPMiH «coOIllajibHa
BIJIMOBIAIBHICTh CTPAaXOBOTO OI3HECY» PO3TJIAIAI0Th SK BIAMOBIIAIBHICTD
CTpaxOBHMKa 3a BjacHl Jii, HACIIJKM CBOEI ISUIBHOCTI (CTpaxoBoOi,
1HBECTUIIIMHOI, (PiHAHCOBOI) Tepe] CycnuIbCTBOM. BiAmoBiganbHE CTaBJICHHS
CTpaxoBOi KOMIaHIi Mae OyTH MO BIAHOLIEHHIO 0 CBOIX CTPaxOBUX IMPOJYKTIB,
MOCJIYT, JO0 CHOKMBayiB, MPAlIBHUKIB, MapTHEPIB, CYCHUIbCTBA Yy LIJIOMY.
AKTHBHaA coIllaJibHa TIO3WIlSI KOMIIaHIi, IO TOJISITa€ B TapMOHIMHOMY
CIIBICHYBaHHI, B3a€MOJIi Ta TMOCTIMHOMY J1aji031 13 CYCIUIBCTBOM, Yy4acTi y
BUPIMICHH] HAUTOCTPIIIUX COIIaJIbHUX MPOOJIEM BIJIIrPa€e BaXKIIMBY POJIb.

3 orisgy Ha HanmpsSMOK BIUIMBY CTPaxoBOTO Oi3HECY, I1HCTPYMEHTH
KOPIOPATUBHOI COIIaJbHOI BIJNOBIIATBHOCTI MOXYTh OyTH CHOpPsIMOBaHI Ha
CHIBpOOITHUKIB, ILIMPOKY TIPOMAJCHKICTh, HAa TypOOTY NP0 HABKOJHUIIHE
cepepgoBumie. Cami X  IHCTPYMEHTH  COIiabHOI  BIJMOBIJAIBHOCTI
MPEACTABHUKIB  CTPAXOBOro OI3HECY [al0Th MOXJIMBICTH  30UIbIIYBaTH
HAJXOJKEHHSI CTPAXOBUX IUIATEXIB, PIBEHb 3HAHHS TOPTOBOi MapKH, BapTICTh
JUIsT KJIIEHTa Ta B CY4YaCHHX YMOBax CTalOTh BCE OUIBII KpEeaTHUBHUMHU.
Bigznauumo, 110 B 3apyOiKHUX KpaiHax IIUPOKOTO 3aCTOCYBaHHS HaOylu came
Taki 1HCTPYMEHTH SIK  COIllajdbHI  KammaHii, TEXHOJOTil  COIlladbHO
BI/IMOBIIAIBHOTO  MApPKETUHTY, €TUYHI MporpaMud [Jisi CHIBPOOITHUKIB,
coianbHa (Hed1HAHCOBA) 3BITHICTh, KOPHNOPATHUBHUN Hars, MpornarasHia
3MEHIIIEHHSI €eMiCii BHUKHUIB BIJIXOMIB, 3a0pyJHEHHS 1 MApPHUKOBHUX Ta3iB,
COIIaJIbHO  BIJMOBiJaibHI ~ 1HBECTHIIl,  KOPIOpaTUBHE  BOJOHTEPCTBO,
MDKTray3eBa CITiBIIparls.
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Cexkuist 7. I''100a/1bHI TeHAEHIII CY4ACHOI0 0AHKIBCHKOI0 OizHeCy

Sections 7. Global trends of modern banking business

Bogdan Adamyk
Ternopil National Economic University

BLOCKCHAIN TECHNOLOGY
AND THE FUTURE OF BANKING

For nearly ten years, blockchain has experienced a booming success. It is
on everybody’s lips, in particular in the banking and finance world where it
finds its source. A lot of articles, studies, speeches and debates are themed
around the ‘Blockchain revolution’.

The Blockchain is an encrypted, distributed database that records data, or in
other words it is a digital ledger of any transactions, contracts - that needs to be
independently recorded. One of the key features of Blockchain is that this
digital ledger is accessible across several hundreds and thousands of computer
and is not bound to be kept in a single place.

With Blockchain technology in financial sector, the participants can
interact directly and can make transactions across the internet without the
interference of a third party. With all the fraud resistant features, the blockchain
technology holds the potential to revolutionize various business sectors and
make processes smarter, secure, transparent, and more efficient compared to the
traditional business processes.

Let’s see some important features of the whole system: 1. Blockchain will
keep score of all type of data exchanges. This is called a ledger system, and the
data exchanges are called ‘transactions.” After verification, every transaction
gets to add up to the ledger as a block. 2. It uses a different kind of distributed
network to ensure that every transaction is on the point between P2P nodes. 3.
After a block gets added and verified, no one can alter its information.

Blockchain ensures security in this network by using the concept of ‘Key.’
If you use a set of encrypted keys, you’ll get a unique identification that no one
can break. You’ll get a private and public key, using this combination you’ll get
a unique identity. Others will use your public key to find you on the network.
With the help of your private key, you’ll be able to sign any action or authorize
transactions associated with your public key.

Broadly, there are three levels of blockchain utilization: storage of digital
records, exchange of digital assets, recordation and execution of smart
contracts.
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Blockchain's ecosystem, like its technology, is rapidly evolving and we are
witnessing the development of new platforms, applications, consortia, and
partnerships. Many companies are collaborating with blockchain start-ups and
some of the large players are even developing their own solutions and filing
patents. In addition, most companies are opting to be a part of a consortium,
which typically includes industry players, regulators, and governments. These
groups typically support the development of decentralized business platforms
and applications.

Well, there are different kinds of blockchain technology you can use.
Blockchain systems are classified as public, private and consortium,

Public blockchain. Everyone has the full right to download the code and
run any public node on their own device. Anyone can even check their current
status and also decide to add any blocks to the chain.

One of the leading blockchain networks is Bitcoin. Ethereum, Dash,
Dogecoin, Litecoin, Monero are also different public blockchain networks. All
these blockchain networks have the access for anyone to join them as
participants, use their codes and also send any transaction or even read them.

Private Blockchain. It is also called a permissioned blockchain since
unknown users cannot get access to it, unless they receive a special invitation.

Usually, people don’t have access to the blockchain network such as
auditing and database managing. Individual companies can get the access with
proper permission and process. They will be able to access in transaction
verification internally.

Private Blockchain technology is opposite to the public one in some cases.
It’s a centralized system. With the private blockchains the security break risk
increases. Multichain, MONAX are two private blockchain networks.

Consortium Blockchain (Federated Blockchains). A consortium blockchain
can be considered as a partially private and permissioned blockchain, where not
a single organization but a set of pre-determined nodes are responsible for
consensus and block validation.

Everyone doesn’t have the right to read this blockchain. A group of leaders
operates the Federated Blockchains. Generally, the banking sectors use the
Federated blockchains. It is a partially centralized system, owing to the control
by some selected validator nodes, unlike the private blockchain which is
completely centralized, and the public blockchain which is completely
decentralized. B3i (Insurance), R3 (Banks), Corda, EWF (Energy); these are
some of the Federated or Consortium blockchains.

Unlike the bitcoin blockchain and other public networks, permissioned
blockchain networks are typically developed by companies for their own
private commercial use. Organizations may develop their own network or
customize a basic network previously developed by a vendor. In some cases, a
group of companies in an industry may collaborate to develop and share a
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proprietary network to facilitate transactions among them, such as the R3
blockchain consortium, which offers a blockchain system for financial
institutions.

Blockchain will disrupt most aspects of banking. Some of the
transformations or use cases that you should expect to see include:

Payment. Banks and financial institutions can implement Blockchain
technology, in general, to reduce costs and increase speed when making bank-
to-bank and international transfers. Blockchain technology is very likely to
replace the SWIFT bank transfer system in the near future. The blockchain can
speed up and simplify this process, cutting out the unnecessary middlemen.

Client identification system. With the use of blockchain, users will be
identified on a single occasion, and the information will be stored in a secure
location where all banks in the system can access it.

Loans and credits. There is a straightforward relationship between banking
and financial services and insuring deposits and loans. The banking system has
however been proven to be highly unreliable and vulnerable even in the most
developed countries. State regulators use traditional currency to insure private
bank deposits. A distributed system for loans and deposits that is based on
ledger technology is not only decentralized but also immune to bankruptcy
since one specific organization does not control the deposits.

Insurance can also be enhanced significantly by automating payment on
insurance cases. Implementation of smart contracts that are performed
automatically will eradicate the long bureaucratic delays that involve a large
number of managers making it possible for people to receive payments
instantly.

So, Blockchain technology could have an enormous impact on the
procedures for conducting and confirming transactions, optimizing assets,
managing cash and a variety of other businesses processes which account for
billions of pounds in expenses for banks every year.

The technology will increase efficiency, speed, security, and lower costs in
a majority of bank's operations. This will result in a significant improvement in
the quality of their services to their end- users.

Through the use of blockchain technology, banks will be able to have near
real-time settlements of transactions, reduce risk and provide enhanced
customer service.

We have witnessed how R3 and its consortium members have successfully
developed a proof-of-concept application for KYC in order to address
challenges associated with regulatory requirements while allowing the user to
manage their own identities.

VISA on the other hand has developed a B2B Payment Solution — VISA
B2B Connect on a Blockchain platform for the facilitation of payment
transactions. The challenges and opportunities are immense and time will tell if
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the opportunity cost outweighs the opportunity lost in not adopting blockchain
technologies in our banking system.

Conclusions. The global business world is yet to explore the intricacies of
the Blockchain concept to its fullest. However, we believe that with
explorations happening in this space, the business world will soon realize the
massive potential of this technology and it will drive a new wave of
decentralized applications.

However, history is not stopped by current obstacles, as the technical,
regulatory, and other problems of blockchain technology will ultimately be
resolved. Hence, the prospect of integrating blockchain technology into the
banking industry will most likely occur in the near future.

Agnieszka Piotrowska-Piatek
Kielce University of Technology

INDICATORS FOR MEASURING ACCESS TO BANKING IN
POLAND IN THE CONTEXT OF THE 2030 AGENDA FOR
SUSTAINABLE DEVELOPMENT

The 2030 Agenda for Sustainable Development is a comprehensive
development plan for the world with a perspective up to 2030 established by the
United Nations (UN) in 2015. All UN member countries have committed
themselves to taking actions to implement 17 Sustainable Development Goals
(SDGs), which focus on ensuring a dignified life for all inhabitants of the
world, peace and economic progress, at the same time protecting the
environment and combating climate change. The European Commission, in
2016 joining the 2030 Agenda initiative, announced the statement Next steps
for a sustainable European future, in which it was declared that the SDGs would
be included in EU policies and regularly reported. To monitor them, it was
decided to adopt a set of 100 monitoring indicators based on the resources of
the European Statistical System.

Research results and analysis of various reports prepared by finance
specialists allow to conclude that the development of the banking sector, both in
Poland and in other EU countries, depends on the pace of economic growth and
the situation on the labor market.

The 8th goal of SDGs — Decent jobs and economic growth includes task
8.10 — Strengthen the capacity of domestic financial institutions to encourage
and expand access to banking, insurance and financial services for all. In this
article, the results of indicators for measuring this task in Poland are presented.
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The first indicator refers to the availability of commercial banks and ATMs
to the adult population. As shown on Graph 1, availability of banking
infrastructure has grown systematically.
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Fig. 1. Number of commercial bank branches and automated teller machines
(ATMs) per 100,000 adults in Poland in 2010-2017

Source of data: Statistics Poland, National Bank of Poland, Co-operating Savings and Credit
Unions SKOK (until 2017)

This has a positive impact on the quality of Poles' professional and personal
life and overall economic well-being.

The second indicator refers to the percentage of adults (15 years and older)
with an account in a bank or other financial institution. The results for this
indicator come from the survey conducted by the National Bank of Poland in
2015 (Table 1).

Table 1
Percentage of adults (15 years and older) with an account at a bank or
other financial institution by age and sex

Dimension Result (in%o)
Total 71
Males 71

females 71

15-24 years 52

25-34 years 75

35-44 years 83

45-54 years 79

55 years and over 69

Source of data: National Bank of Poland

Sustainable economic growth, which is the basic idea of the 2030 Agenda,
requires societies create conditions that enable people to engage in high-quality
jobs and increase access to financial services, which in turn, will enable proper
income management, wealth accumulation and effective investment. An
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increase in funds for the development of banking infrastructure will also
contribute to the achievement of these goals.
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PROBLEMS OF BANKING LOANS
FOR SMALL AND MEDIUM-SIZED BUSINESSES

It is not a secret that small and medium-sized businesses are the basis for
sustainable development of the country's economy. Due to these enterprises it is
possible to create normal conditions for competition and rising GDP, social
security, formation and support of the middle class, etc. Moreover, a small and
medium-sized business, as the institutional sector of the economy, is becoming
dominant in number and production volumes in the leading countries of the
world.

In terms of quantity, small and medium-sized enterprises occupy a
significant share of the market, and therefore deserve considerable attention and
support from the state. However, there are a number of factors that have a
negative impact on the pace of development of the discovered objects. Among
them we can call, the political-military conflict, the financial crisis of 2013-
2016, attempts to implement tax reform, instability of the national currency, and
the immigration of able-bodied people, which caused the decline in the number
of SMEs in Ukraine.

By 2014, the share of small and medium-sized enterprises was 99.96% of
the total number of economic entities. This situation complied with the
established European standards. At present, this figure is somewhat smaller, but
quite high. (95.6% of all registered SMES).

In terms of the share of products and services provided, this figure is
somewhat smaller. SMEs account for 15% of GDP. We tried to analyze the
same figure in other European countries. It turned out that in Romania this
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figure is 21%, the Czech Republic 35%, Germany 47%, the United States 62%,
and Japan - 63% (figure 1)
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Fig. 1. The share of products and services provided by SMEs in GDP [1]

To address these issues, a Strategy for the Development of Small and
Medium-Sized Enterprises in Ukraine for the Period up to 2020 was developed.
The main aims of the Strategy are to properly support small and medium-sized
enterprises and to create an enabling environment for doing business. It is
supposed that such actions will unlock the potential of the SME sector and
helps to ensure sustainable economic and social development of Ukraine.

In addition to state support for SMEs, there is an important issue of
financial support for property. We tried to analyze the actual structure of
financial resources for small entities. As it turned out, there are some
peculiarities and some objective limitations in usage. For example, small
businesses have limited financial resources. This leads to the fact, that they are
often unable to carry out costly investment projects. This has the effect that
small businesses are limited in their own research into high-tech innovation. To
solve this problem, a considerable part of the enterprises' resources are obtained
through bank loans.

But discovering such situation we faced with the problem is that today
there is no effective mechanism for cooperation between small and medium-
sized businesses and banking institutions, which would take into account the
factors of the enterprise's creditworthiness and the bank's interest in granting
SME credit.

The share of loans to small and medium-sized enterprises is not high and is
only 20-25%, while in developed countries it is 60%. For medium-sized
enterprises, it ranged from 8 to 21% over the period under review. In turn, small
business entities received loans steadily over the analyzed period. This figure
was within 20% [1]

The structure of bank loans to small businesses indicates a relatively short
term of credit. The funds, according to research, went to industry (42%),
wholesale and retail trade (almost 35%), that is, as we see in activities with a
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short operating cycle. The short term of crediting is conditioned by:
insufficiency of long-term resources at domestic banks, limited access to
borrowing in international markets, increase of reserves as a result of high
problem of loan portfolios, deterioration of borrowers' solvency due to the
recession in the economy.

Analysis of the credit offer of different banks of Ukraine showed a
significant variation in interest rates on loans - from 13.9% to 26%. For
domestic businesses, such loans still remain expensive.

Research into problems in the field of lending to small and medium-sized
businesses has identified the following: high risks of lending; insufficiency and
high cost of credit resources; lack of liquidity in SMEs; short term of crediting;
low profitability of lending to banks; imperfection of the legal framework; the
difficulty of objectively assessing the real creditworthiness of small business;
reducing the motivation of some banks to lend; reduction of income and
creditability of small business; lack of long-term funds from banks.

One more reason for constraining SME lending in Ukraine may be the lack
of information needed by banks and microfinance institutions to assess SME
credit risk.

To sum up it worth to say that three parties - the state, the banking sector
and enterprises - play an important role in solving the problem of lending to
small and medium-sized businesses in Ukraine.

At the state level, the main task is to reduce the cost of bank loans by
regulating refinancing rates and minimizing the cost of loans by the National
Bank of Ukraine. The new government has declared intentions to reduce the
cost of loans, but has not identified ways to implement these actions. Equally
important is the development of alternative ways of securing credit in Ukraine,
such as insurance of financial risks, setting up guarantee funds or providing
state guarantees. First steps were made in such direction. It is cooperation of
local authorities with local branches of banks and partial compensation of
interest on loans. It works in 7 regions of Ukraine with Privatbank. Negotiations
are underway in the Ternopil region within the CUB program (country of
successful business) [2].

Another area is cooperation with various foreign funds and structures
(German-Ukrainian Fund, Western NIS Fund, European Investment Fund, etc.).
They enable the gradual introduction of new types of financial support in
Ukraine, namely: partial offsetting of interest rates on loans provided for
business projects, offsetting leasing payments; the extension of the micro-credit
programs, and appropriate infrastructure support.

Over the past year and a half, the German-Ukrainian Fund has allocated
around 300 million hryvnias for investment project support programs to its
partner banks. In April this year, the Program’s transformation into SME loans
amounted to about 60%. Overall, in 2017, partner banks that received funds
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from the Fund increased their total SME loan portfolio by 64%. Thus, targeted
financing of NUF promotes not only doing business, but also directly
development of the banking system through diversification of bank loan
portfolios.

In addition, the Fund's programs, which allow attracting cheap credit, often,
become an incentive to operate transparently, which generally contributes to
avoiding the shadow economy. It is also important for the Fund that projects
receiving funding help to increase the value added of goods and services in
Ukraine, import substitution.

Businesses, in turn, need to trust banks more, present authentic and truthful
information about their operations, as this influences a bank's positive decision.
Credit bureaus and clean legal businesses are ways to improve the situation in
this area.

Literature
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I'anna bansur
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEm

BAHKIBCBKE PEI'YJIIOBAHHHAA
I HATJIAA B KPU30BUX YMOBAX

ExoHoMIuH1 Kpu3u HAA3BUYAMHO HETAaTHMBHO BIUIMBAIOTh HA €KOHOMIYHHIA
Ta COIIAJIbHUI PO3BUTOK HE JIMIIE KpaiH 3 HU3bKUM €KOHOMIUYHUM PiBHEM, a i
MPOMHUCTIOBO PO3BUHEHUX. [[isl OCTAaHHBOI €KOHOMIYHOI KpU3M MOIIKUPHUIACA B
TIH 4K 1HOIHA Mipi Ha OUIBIIICTH KpaiH CBITY, ii BIJIUB BUSBHUBCS OCOOJIMBO
PYHHIBHUM, a 3 HACIIKaMU JOBOAUTHCS OOPOTHUCS O TEHEPIITHBOIO Yacy.

B moctkpu3oBuii mepio Bce OUIBIIOT aKTyadbHOCTI HAOyBa€ BHUPIIICHHS
npoOsemMu 3a0e3MeueHHs €eKOHOMIYHOT Oe3leKu JAepkKaBu, TOOTO GopMyBaHHS
CIPHUATINBUX YMOB JUIS JOCATHCHHS HE3aJCKHOCTI, CTIMKOCTI, CTaOlIbHOCTI
HaIIOHAIBHOT EKOHOMIKH, 1i 34aTHOCTI 10 ITOCTYIOBOI'O BIJHOBIICHHS Ta
PO3BUTKY. BaXKIMBOIO CKJIaJJ0BOI0 EKOHOMIYHOT O€3MEKH JIep>KaBU € (PiHaHCOBA
Oe3neka — Takuil cTaH (piHAHCOBOTO PUHKY 3a SIKOTO Jep)KaBa MOXKE B MEBHHUX
MeXax rapaHTyBaTH CyCHUIbCTBY 3arajlbHOEKOHOMIYHI YMOBH (PYHKII1IOHYBaHHSI
JEep’KaBHUX BIAAHUX THCTUTYLIN 1 PUHKOBUX 1HCTUTYTIB. OJJHUM 13 MEXaHI3MIB
3a0e3neyeHHs] (iHAHCOBOI O€3MEKH € cHucTeMa peryaloBaHHS (iHaHCOBO-
0aHKIBCHKOT'O CEKTOPY. 3a OCTAHHE JAecATHpiuus OaraTo KpaiH BHU3HAIM 32
JOLIbHE BIPOBAKEHHS MEBHUX 3MIH y CTPYKTYpl PEryJISTHBHUX CHCTEM,
MiIXoAax A0 3/IMCHEHHSI PEryiatoBaHHS (PIHAHCOBOTO PUHKY, MOIIYKY HOBHX
OpraHizallifHUX pilleHb, HAIIJIEHWX Ha IMIJABUIICHHA e(QEeKTUBHOCTI U
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ONTUMI3all0 HarasagoBux (yHKIiM. 30kpema, 3I1HWCHEHHS IMPOTHO3YBaHHS
BIUIUBY IIMPOKOI CYKYITHOCTI (PakTopiB, IO XapaKTEPHU3YIOTh CTIHKICTb
0aHKIBCBKOI CHUCTEMH, BHSBJICHHS 11 MO3UTHUBHUX 1 HEraTUBHUX YMHHUKIB il
(GYHKITIOHYBaHHS 3 METOIO IOIEPEKEHHS 3arpo3 JisJIbHOCTI BCIX €JIEMEHTIB
1i€i cucremu. 3aiiicHeH1 pedopmu y cdepi peryntoBaHHs (HIHAHCOBUX PUHKIB
CHpPSIMOBAaHI Ha 3aMpPOBAIKEHHS TPEBEHTUBHUX AaHTUKPU30BHUX 3aXO/IIB.

Bapricte (iHaHCOBUX TIporpam JepkKaB CBITY 3 TOJOJaHHSA KpHU3H
CTaHOBUTH 13 TpnH. A0a., WO AopiBHIOE 5,7% cBiToBoro BBIIL. 3axomu 3
(b1HaHCOBOTO 03/J0pOBJIEHHS OaHKIB 1 KOMMaHIM OILiHEH] B 3,6 TPJH J0j1apiB,
CTUMYJIIOIOUl TporpamMu — B 9,4 TpnH. nonapiB. YkpaiHa Hajaana Ha
antukpuzoBi 3axoau 10,4% BBII 2008 poky, mo cranoBuiio 99 mupz. rpH.
OCHOBHUMM CTaTTSIMU BUTPAT IOBFOCTPOKOBE pediHancyBanHs HaiioHansHuM
0aHKOM KOMEPLIHUX OaHKIB, SIKE CTAaHOBWUJIO 48 MIIpJ. T'pH., peKamiTami3amis
O0ankiB — 19,5-19,7 mupa. rpa. Kpim Ttoro, ypsnom Oyno no¢iHaHCOBaHO
cratrytauii ¢pong HAK “Hadroras Vkpainun” nHa cymy 31 miapa. rpH. s
3MIICHEHHS] ONEpPAaTHUBHUX pO3paxyHKiB 3a ra3 3 “l'asmpomom”, a He i,
MpUMIPOM, 1HBECTYBaHHs OHOBJICHHS oOnagHaHHsa mianpueMcte HAK
“Hadroras Ykpaiau™ [1].

AHaJITUKU CTBEP/IKYIOTh, 1110 BUCOKHU MOKA3HUK CITIBBIIHOIIEHHS BUTpaT
Ha (iHAHCOBE O0370pOBIEHHA A0 HoMiHaibHOTO BBII nmepxkaB cBiguuTh Mmpo
TPUBAIMI TEPMIH €KOHOMIYHOTO BIJIHOBJICHHS 1UX KpaiH. [lo cyTi, mporpamu
(1HAHCOBOTO O3JIOPOBJICHHSI HE MaJId 1HBECTHUI[IMHOTO XapaKTepy Ta 3BOJAMIHUCS
BUKJIFOYHO 0 MiATPUMKH PETYIIOIYMMH OpPraHaMH KpPEIWTHOI CHUCTEMHU Ta
HaJaHHS ypsIIOM TPOIIOBOI JTOMOMOTH “‘JEMPECHBHUM’ CEKTOpPaM E€KOHOMIKH,
gk y Bunaaky 3 “Hadrorazom™. Pazom 3 TuMm, nepxaBu, siKi B KPU30BUN MEP10/]
¢iHaHCyBamy 1HBECTHUIIMHI TPOTPaMH, JOBOJI 3a KOPOTKHHM TEpioj dYacy
BITHOBWJIM CBii €KOHOMIUYHMM ToTeHIian. B VYkpaini 1 moci 30epiraerbes
TEHJICHIliI BUCOKOTO PiBHS BTpAT Bija OaHKiBChbKOI Kpusu: 3a 2014-2017 poku
BOHU OLIHIOIOTHCA B 40% BajlOBOr0 BHYTPIIIHBOTO MPOAYKTY [1].

Bapto 3a3HaunTtH TpO TICHUM B3a€EMO3B’S30K MDK €()EKTUBHICTIO
pEryJloBaHHSl 1 Harjisiy Ta CTIAKICTIO (PIHAHCOBOTO pPHUHKY KkpaiHu. Tomy
BKJIMBO BU3HAYUTH (PYHKIII, sIKI TOBUHHA BUKOHYBATH CHCTEMa PETYJIFOBAHHSI
1 Harsaay 3 TO3HWIIA 3a0e3ledeHHs cTanoro (yHKIIOHYBaHHS (DiHAHCOBO-
KpEAUTHUX ycTaHOB. Humu, Ha Hally JyMKy, € HACTYIIHI:

— BUSIBJICHHS 1 MPOTHO3YBAaHHS BHYTPINIHIX 1 30BHIMIHIX 3arpo3 >KUTTEBO
BaXXJIMBUM 1HTEpecaM Cy0’€KTiB (pIHAHCOBOTO PUHKY, 3A1MCHEHHS KOMILUIEKCY
OTEpAaTUBHUX Ta JIOBFOTPUBAIMX 3aXOJiB MIOJM0 IX TOMEpPEeIKEHHS Ta
HehTpamzanli. be3 BukoHaHHs 1€l QyHKIT HEMOXKIMBE NOTPUMAHHS OajaHCy
KUTTEBO BAXKJIMBUX IHTEPECIB 1HAMBIAYyMa, CYCHUIbCTBA 1 JAepKaBH, 1 ix
B3a€EMHOI BIJMOBIJAILHOCTI IIOA0 3a0€3MEeYEeHHS] CTIMKOCTI (HIHAHCOBOTO
pUHKY. BBaxaeMo, 110 BUKOHAHHSI PETYJIIOI0OUUM OPTraHOM HaBeAeHO1 (PYHKIIIi
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JI03BOJIUTH HA SIKICHO HOBOMY P1BHI BUPIIIYBAaTH Oarato mpoojiaeM, XapaKTepHHUX
U1l 0aHKIBCHKOT CUCTEMHU Y KpaiHHU.

— CTBOPEHHS 1 MATPUMAaHHS B TOTOBHOCTI 3aC001B 3a0€3MeUYeHHs CTIMKOCTI
0aHKIBCHKOI CHCTEMH TIOJSTAaE B HAABHOCTI IHCTUTYTY (ab0 CYKYITHOCTI
IHCTUTYTIB), IIO0 BOJIOJIIE HEOOXITHUM OOCSITOM KOMIIETEHIIIM 1 MOBHOBAXXEHb
U1l €PEKTUBHOTO BUKOHAHHA (PYHKIIINA 3 OAHKIBCHKOT'O PETYJIFOBAHHS 1 HATJISILY
B IIISIX 3a0e3nedyeHHs O0e3neku AepxkaBu. CkiaaHICTh (YHKI[IOHYBAHHSI TAaKOTO
poy 1HCTUTYTIB y BChOMY CBITI ChHOTOJHI IOJIATa€ B TOMY, IO PO3LIMPEHHS
aCOPTUMEHTY (PIHAHCOBUX TIOCIYT, YCKJIAIHEHHS CTPYKTYPU MPOIO3UINT
(Gbi1HAaHCOBUX  TPOAYKTIB  TPHU3BEIO JO  PO3MHUBAHHSA  TPAIUIINHOTO
CEKTOPAJIbHOTO MOALTY (PiIHAHCOBUX PUHKIB.

— ynpaBliHHS 3aco0aMu 3a0€3MeUYeHHsT CTIMKOCTI 0aHKIBCHKOT CHCTEMH 3a
3BUYAMHUX YMOB Ta HaJ3BHYAMHUX cUTyaIlisax. /(a1 epeKTUBHOTO BUKOHAHHS
CBOIX (DYHKIIIA 1IOA0 3a0e3MeueHHsI CTIMKOCTI OaHKIBCHKOI CUCTEMM CHCTEMa
0aHKIBCHKOT'O PETYIIOBAHHS 1 HATJISATy OBUHHA BOJIOJIITH IEBHUMU IUPOKUMU
MOBHOBAKEHHSMM, MAaTH IHCTPYMEHTapid, 37aTHUN €(EeKTUBHO BIUIMBATH Ha
TISITBHICTh EKOHOMIYHUX Cy0’ €KTIB.

TakuMm 4dYMHOM, pETyJNIOBaHHIO Ta HamIAy 3a (IHAHCOBUM PHHKOM
BIJIBEICHO BAXKJIMBE MICIIE B CHUCTEMI 3a0€3IleYeHHS E€KOHOMIYHOI Oe3IeKu
kpainu. Lle mosicHIoeThCS TUM, 1110 (HIHAHCOBHUI PUHOK, a BIATaK OCHOBHI HOTO
YYaCHUKM — OaHKM Ta HEOAHKIBChKI (PIHAHCOBO-KPEIUTHI YCTAaHOBU €
CIIOJIYYHOIO JIaHKOKO B MEXaHi3Mi peaiizailii BiATBOPIOBAJIbLHUX BIJIHOCHH B
ekoHominl. Came CTymiHb HOro CTIMKOCTI BigoOpakae 3arajbHUM CTaH
€KOHOMIKH, COIllaJbHIA pPIBEHb, MDKHAPOAHI BIJHOCHHHM Ta IHII AacCHEKTH
¢yHkuionyBanHs kpainu. Kpim Toro, came 6aHKIBChKa CHCTEMa HAarpoMajkye
OCHOBHI =~ €KOHOMIYHI  PHU3WUKH, 3YMOBJIEHI  HEJOJIKAMHU  MEXaHi3MiB
(G yHKIIOHYBaHHS 1, BIATOBITHO, BACOKUH PIBEHb BPA3IMBOCTI caMe OaHKIBCHKO1
chepu EKOHOMIKH. 3a3Hau€Ha BHIINE OCOOJMBICTh OAHKIBCHKOI CUCTEMH SIK
CIOJIYYHOI JIAHKM B €KOHOMILI CHPUYUHAE MOSBY HEOE3MEKHM MPOHUKHEHHS
PU3HKIB 3 0AHKIBCHKOT CUCTEMH B 1HIIII CEKTOPU €KOHOMIKH. EKOHOMIYH1 KpHU3U
CYNPOBOKYIOTBCS BEIMKOMACIITAOHUMH KPHU3aMH COIIAJIBHOTO XapakTepy.
PiBens mOBipHM CycHiNBCTBA MO JAEPKABH MPSMO MPOMOPLINHUN PIBHIO HOTO
JIOBIpH 10 HAIlIOHAIBHOI 0AHKIBCHKOI CUCTEMH.
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FOuis Iagineiicbka
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUmMEem

KPEAUTYBAHHS MAJIOI'O BIBHECY
B YKPAIHI: TPOBJIEMHI IUTAHHS

[locTynoBe 3pocTaHHS €KOHOMIKM YKpaiHM BHCYBa€ Ha MEpUIMN IUIaH
HEOOXI1/IHICTh BUPIIIEHHS BaXJIMBOI MPOOJEMU — BHUSABJICHHS BHYTPIIIHHOTO
MOTEHINATy BITUYM3HSHOI €KOHOMIKM Ta CBOEYACHOTO CTUMYJIIOBAaHHS HOTO
po3BUTKY. OCOOIMBY pOJIb Y MOXKBABICHHI €KOHOMIYHOI JISUIBHOCTI B YKpaiHi,
MalOTh BUKOHAaTH KOMEpULIMHI OaHKH, SKI BUCTYNAIOTh I[OCEPEIHUKAMHU Y
NEepepo3noIlli TUMYAaCOBO BUIBHMX KOWITIB. [lpm 1pbOMy BH3HAYAJIBHOIO
dbopMoOI0 yyacTi KOMEpIIMHUX OaHKIB y TpoIleci 3a0e3neueHHs Ta MiATPUMAaHHS
Ha HAJIEKHOMY pIBHI E€KOHOMIYHOTO 3pOCTAHHS € KpPEIUTYBaHHS Mallux
M1IPUEMCTB.

[TignpueMHULITBO — 1€ BAXXJIMBUM €J€MEHT PO3BUTKY €KOHOMIKH, B SIKOMY
MIAMPUEMENb i€ Ha CBIA CTpax 1 PU3HK, BUCTYIA€ OCHOBHUM HOBAaTOPOM Yy
CYCIUIBCTBI, @ TaKOXX € HOCIEM HAayKOBO-TEXHIYHOTO 1 TEXHOJOTIYHOTO
nporpecy. Mani nOignpUeEMCTBA BIJIPI3HSIIOTHCS BUCOKOIO OpraHi3aliiHo-
(PYHKL1OHAILHOIO THYYKICTIO, BHUCOKHMM pIBHEM KOHKYPEHIi, MPOCTOTOIO
oprasizaiii CTpyKTypy BUPOOHUYMX MHIAPO3JLIIB; OPIEHTYBAHHS BUPOOHHUIITBA
Ha BUKOPHUCTAHHS MICLEBUX PUHKIB 30yTy MPOAYKIIi; OOMEXEHICTh IPOIIOBUX 1
MaTepiaabHUX PEeCypCiB.

Taki 03HaKM HAAAIOTh MAJIUM MIANPUEMCTBAM OCOOJIMBOTO 3HAYCHHS Y
PO3BUTKY €KOHOMIKH KpaiHW, OCKUIBKM 1XHE (YHKIIOHYBAHHS CIIpHSE
(opMyBaHHIO KOHKYPEHTHOT'O cepenoBuina. Mail oOcsru BHpPOOHMIITBA Ta
0OMEKEeH1 pecypcH HaJaroTh MOOUIBHOCTI MajoOMy Ta CEpeAHbOMY Oi3HECY B
nepeopieHTYBaHHI Ha HOBI MOTPeOW PUHKY, 3/IaTHOCTI IIBUIKO 3a0e3MedyBaTh
IMIBUAKO3MIHHI MOTpeOu crokuBayiB. Ha BiMiHY BiJ BEJMKUX MiANPHUEMCTB,
Maidi ¥ cepenHl MiANPUEMCTBA 3/1aTHI €(QEKTHUBHIIIE NPUCTOCYBATHU BIIACHI
cTpaTerii g0 HOBUX TEHJCHINH B eKoHoMill. DOyHKIIOHYBaHHS BEIHUKOI
KUIBKOCTI MaMX MiAOPUEMCTB HAJAa€ PUHKOBIM E€KOHOMIII THYYKOCTI,
MPUCKOPIOE pealizallif0 HOBITHIX TEXHIYHUX Ta KOMEPIIMHUX 33yMIB.
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BaxnuBoro 3aiuiiaeTbcsi pojb Majoro Oi3HeCy y CTBOPEHHI HOBUX pOOOYHUX
MICIIb Ta MEPEAYMOB CTBOPEHHSI CEPEIHBOTO KIIacy.

HeoOxigHicTh 3a0e3meueHHs] PO3BUTKY MaJIOrO 1 CEepeIHbhOro Oi3Hecy
3yYMOBJICHA THM, III0 CaMe Majil Ta CEpeaHl MIAMPUEMCTBA YTBOPIOIOTH OLIBIITY
YaCTUHY BAJOBOTO BHYTPIIIHBOTO MPOAYKTY B JIepKaBaX 13 PO3BUHYTOIO
PUHKOBOIO eKOHOMiKOI0. 3a ganumMu OOH y maniomy Oi3Heci 3ailHATO OuIbliie
MOJIOBMHU TIPAII€3/1aTHOTO HACEJICHHS CBITY.

OTxe, MIATPUMAHHA PO3BUTKY Majoro MIANPUEMHUITBA B YKpaiHl
O0aHKIBCBKUMHM KpeAUTaMHU € BKpall HEOOXIHOK YMOBOK IOJAJIBIIOTO
PO3BUTKY €KOHOMIKH HAIlO1 KpaiHH, 1[0 3HAYHOIO MIPOI0 OOYMOBHUTH TaKOXK il
COIllaJIbHY CIIPSIMOBAHICTb.

Manuii Ta cepenniii 6i3Hec B Ykpaifi mae 55% BBII. Ane skmo BUALIUTH
Manuii 613Hec, To 1e aumie 16% BBII, B €Bpomni 1ieli Moka3HUK yABIY1 BUIIMMA.
[Ilogo KuJIBKOCTI, TO B YKpaiHi TPOXU OLIbIIE MIANPUEMCTB, HIXK B €Bpori, aie
BojHO4Yac edextuBHICTh y 10 pa3iB Hmkue. ToMy Ha ChOTOJHI BaXXJIUBUM €
KOHIICHTpALlisl yBaru caMe Ha MaJluX 1 MIKpOMIIPUEMCTBAX.

Kowmepriiini 6aHkH, K1 MPaO0Th Ha ChOTOJIHI B YKpaiHi, 3BEPHYJIH CBOIO
yBary B OiIK MIKPOKPEAMTYBAHHS 1 TOTOBI KPEAUTYBATH Majuil Oi3HEC, OJHAK,
CYTTEBOTO TIOKBABJICHHS KPEAUTYBAHHS MaJIUX MIAMPUEMCTB HE 3a3HaNO. [cHye
HU3Ka CTPUMYBAIbHUX (PAKTOPIB, SKI 3aBaKAalOTh TMOBHO MIpOI0 MalluM Ta
MIKPOIIANPUEMCTBAM BUKOPUCTATH MOXKIIMBOCTI KPEIUTHUX PECYPCIB.

["onoBHOIO TIPOOJIEMOIO TIPU KPEIUTYBaHHI MaJioro Oi3Hecy B YKpaiHi ajis
0aHKIB € Maja KUIbKICTh HAJIMHUX NO3WYajbHUKIB. HasBHICTH cHpoIleHoi
CHUCTEMH OTIOJATKyBaHHS JIO3BOJISIE JCIIO BIIBHY IHTEPIPETAIII0 «OMTHMI3aIli
MOJATKIB» Ta POOWUTH MOXKIMBHM BiAMUBaHHA Tpormieit. Jlns OaHKiB
KPEeIUTYBAaHHS TaKuX MIANPUEMCTB € PHU3UKOM, BIAMOBIAHO KpPEOUTH HE
peami3yoThes.

[To-npyre, oMHUM 3 TOJIOBHUX KPHUTEPIiB JJIs TO3WTHUBHOTO PIIIEHHS IPO
HaJaHHS KPEeAUTy MajoMy MIANPUEMCTBY € CTPOK MOro (pyHKIIOHYBaHHS Ha
puHKy. B YkpaiHi mie BIACYTHS TpaAMINs «MPAIIOBATH HA PEMyTallii0», BECTH
0i3HeC uepe3 OJHY KOMIIaHilo, HallpallbOBYBAaTH MO3UTUBHY KPEIUTHY iCTOPIIO.
Tomy wmam mignpueMcTBa, SKi 0axalOTh OTPUMATH KPEIUT HE MOXYTh
MPOJICMOHCTPYBAaTH MIHIMAJIBHO HEOOXIHY TPUBANICTh BEACHHS Oi3HECY.
Pu3nk HamaHHSA KpEOWTIB TaKWM MIANPHEMCTBAM HAA3BUYANHO BEIUKHH, a
TOMY OaHKH BiIMOBJISIFOTH TAKUM IT1IIIPAEMIISIM.

Benuka KUIbKICTh MalluX MIANPUEMCTB y €Bpomi mIpaitoe y TaHAemi 3
BEIMKUM Oi3HecoM. baHKM YacTo HAMAOTh KPEAUTH MAJIUM Ta CEPeIHIM
HiIPUEMCTBAM 1 KOMITaHISIM TUIBKH TOMY, 1110 BOHM MalOTh J1J0B1 3B’ SI3KK 200
JTOBTOCTPOKOBI KOHTPAKTH 13 KPYMHUMH Kopropaiismu. Haxkanb, Takum
MIIMPUEMCTB B YKpaiHi Bkpail mano. B VYkpaini Benuka yactuka Oi3HeCy
MPAIIOE y «TiH1», BIAMOBIAHO MOMIMUPEHHS KPEAUTHUX OaHKIBCHKUX MpOorpaM Ha
TaKl1 MIJIIPUEMCTBA HE B1JOYBAETHCS.
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BiaTak, roJIOBHUM 3aBIaHHSM JUIS BITYM3HSHOTO Mayioro Oi3HeCy €
nepeopieHTaIllsl Ha JierajJbHy poOOTy, BIANOBIJAJbHE CTaBJICHHS IO
3aKOHOJaBUMX 3000B’s3aHb Ta pPoOOTAa HAJ TMO3WTUBHOIO JIJIOBOIO Ta
KPEJIUTHOIO PEIyTaIli€ro.

Jlep>kaBHUM OpraHam By CJiJ MOKpauryBaTH OI3HEC-KIIMAT B KpaiHi.
[lepenyciMm mokpamieHHs Oi3Hec-KJIIMary Imependavae  Jeperysdiio i
COpOLIEHHA BeaeHHs Oi3Hecy. Ilpocti #  3po3yMull  «mIpaBuia TpU»
CTUMYJIIOIOTh TPUIUIUB HOBUX MIJANPUEMIIIB Ta i1HBeCTOpiB. IlimBuUIeHHS
no3uuiii Ykpainu y peitunry Doing Business CpiToBoro banky BrimBaroTh Ha
IHBECTHIIIMHI PIIICHHS, a TAKOXX YHHATH HEIPSIMUM BIUIMB HA MICIE JCp)KaBU B
IHITUX €KOHOMIYHUX PEUTHHTaX.

bankaM, cBO€I0 4eproro, Ciifl MIYKaTH MNUISXH 3HUKEHHS BI1JACOTKOBHUX
CTaBOK 3a KpeAuTaM{ MaJIUM MiAMPUEMCTBAM Ta MPOBOJAUTH aKTHUBHY POOOTY 3
NONyJIApU3allii KpEIUTHUX IPOIYKTIB Il MaJIUX MiANPUEMCTB.
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Oaexcanap 13100110k
Teproninbcokuti HAYIOHATLHUN eKOHOMIYHUL YHIBEpCUMEmM

THHOBAIIHI HAIIPSIMHU PO3BUTKY BAHKIBCBKOI'O
BI3BHECY B YMOBAX I''TOBAJIIBAIIIMHUX 3MIH
EKOHOMIYHOI'O CEPEJIOBHAIIA

CyvacHi mnpouecu riao0Oanmi3aiiHOTO BIUIMBY Ha OpraHizaiilo Ycix
€KOHOMIYHUX BIJHOCHH, IMOCWJIEHHS KOHKYpEHLIi Ha CBITOBUX (DIHAHCOBHUX
pUHKaxX, a TaKOXX MOsiBa M aKTUBHUU PO3BUTOK yC€ HOBUX TEXHOJOTTUHHX
JIOCSITHEHb OO0 €KTUBHO TIO3HAYAIOThCA Ha (YHKIIOHYBaHHI OaHKIBCHKOTO
CEKTOpa Ta OOYMOBIIIOIOTh MOTO BUMYIIEHE 3JIyYEHHSI /10 pealti3allii MOJITUKA
HOBOBBEJICHb, I103aJK HHMHI OaHKIBCHKI I1HHOBAIlli € KIIOYOBHM (HaKTOPOM
CTa01ILHOCTI, KOHKYPEHTOCIIPOMOKHOCTI Ta CTAJ0T0 €KOHOMIYHOTO 3POCTaHHS
OaHKIB.

baHkiBChbKI 1HHOBAIll 3a3BUYall TPAKTYIOThCS SIK MPOAYKTH, MOCIYTH abo
TEXHOJIOT11, BOPOBAPKCHHS SIKMX MPU3BOAUTH IO SKICHUX 3MIH B OaHKIBCHKIM
TSITBHOCTI. Y 1IbOMY KOHTEKCTI, II0J0 OCOOJUBOCTEN OAHKIBCHKOI CUCTEMH, TO
PO 1HHOBAIIIl MOYKHA BECTU MOBY SIK IIPO CTBOPEHHSI OAHKIBCHKOTO MPOJIYKTY
a00 MOCIYTH, 1[0 BOJIOJIE OUIBII MPUBAOJUBUMH CIIOKUBUMMHU BIIACTUBOCTSIMH
y TOpPIBHSIHHI 13 MPOIMOHOBAHUM pAHIIIE, 10 BJIACHE 1 CIPHUSE MIJBUIICHHIO
KOHKYPEHTOCITPOMOKHOCT1 OaHKY Ha (PIHAHCOBOMY PUHKY.
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Psin eKOHOMICTIB HaroJIONIyrOTh Ha 3pPOCTaHHI MPUOYTKOBOCTI OaHKY SK
CYTHOCTI 1 TOJIOBHIA MeETi HOro IHHOBAIIMHOI AisIbHOCTI. Tak, 30Kpema
Jx. CiHKl CcTBepIXKye Mpo Te, IO 1HHOBalii y cdepi QiHAHCOBOrO Ta
0aHKIBCHKOTO  OOCIYyroBYBaHHS BHUKJIMKaHI HEOOXIIHICTIO OTPUMYBaTH
npuOyTOK B yMOBaxX KOHKypeHTHOi OoporeOu [4, c.810]. Ha nymky
T. C. CMOBXEHKO, MiJi OaHKIBCBKUMH IHHOBAIISIMU CIIiJI PO3YyMITH OYJb-sKi
3MiHU, HOBOBBEJICHHS y BCiX c(epax (pyHKIIOHYBaHHS OaHKY, IO BOJIOJIIOTH
MIEBHUM TMO3UTUBHUM €KOHOMIYHMM a00 cTpaTeriyHuM edexrtom [5, c.52]. 3
no3uriii C. M. Ko3pMeHka, 10 1HHOBaAIlld y OaHKIBCHKIM cdepl BITHOCATH Ti
HOBI TPOIECH 1 MOJENI, 3a JOTIOMOTOI0 SIKUX KPEeIUTHO-(pIHAHCOBI 1HCTHUTYTH
MarTh HaMIp BHWTH Ha BIJIHOCHO HOBHUM PiBEHb (YHKIIIOHYBaHHs, a TaKOX
MOKPAIIMTH CBOT MO3UIii HAa pUHKY OaHKIBCHKHMX TOCayT [3, ¢. 14].

Opnak Oulbll TpaBWIbHO, HA Hal MOMIAA, OaHKIBChKI 1HHOBAIil
TPaKTYBAaTH KOMILJIEKCHO. AJI’KE€ 3 OTHOrO OOKY, IHHOBAI[IMHUI Mpouec y OaHKy
€ CKIaJHOI0 CHUCTEMOIO  OpraHi3aliiiHO-€eKOHOMIYHMX  BIJIHOCHH, IO
CYHpPOBO/IKYIOTh PO3pOOKY Ta BIOPOBAKEHHS I1HHOBAI[IMHUX OaHKIBCHKUX
MPOAYKTIB. 3 1HIIOIO OOKY, 3 1HCTUTYIIMHMX TO3UIIA OaHKIBCHKI 1HHOBAIIl
MOYKHa BH3HAYUTH SIK B3a€EMOJII0 MIXK YYaCHUKAaMM 1HHOBAIIHHOTO IPOIIECY B
O0aHKy, 10 PEryJIoThCAd CYKYIHICTIO yCTaleHuX (opMambHUX 1
HepopMaIbHUX HOPM Ta BHHHUKAIOTH Yy TMPOIECI HaJaHHS HOBUX a0o
BJIOCKOHAJIEHUX ICHYIOUMX OaHKIBCHKUX MOCTYT.

Tomy GaHKiBChKi 1HHOBALIII MOKHA 1 HABITh OTPIOHO PO3TISAIATH TAKOXK 13
MO3ULIN 1HCTUTYIIOHAIIBHOIO MIAXOAY, a caMe K CHUCTEMY I1HCTUTYLIHHOI
B3a€MO/I1i Cy0’€KTIB 1 00’€KTIB OaHKIBCHKOI JISUTBHOCTI, SIKa BUHUKAE Y TIPOIIEC]
peamizarii 0aHKIBCbKUX MOCIYT, TPOTIOHOBAHUX CIIOKMBAYEB1 IS 33 I0BOJICHHS
oro morpebu B OaHKIBCBKOMY OOCIyroByBaHHI. Takuil MiAXim A03BOJISIE
OIL[IHUTHU PE3yJbTATUBHICTh OAHKIBCHKUX 1HHOBAIIW 3 TIO3UIIINA PI3HUX PIBHIB iX
Ccy0’€KTHOCTI:

1) nns KIEHTIB — MOJIMIIEHHS SKOCTI 1 JJOCTYMHOCTI 0aHKIBCHKUX MOCIYT
Ta PO3IIMPEHHS iX aCOPTUMEHTY 3 YpaxXyBaHHIM OCTaHHIX JOCATHEHb HOBITHIX
1H(popMaIIHHUX TEXHOJIOT1H;

2) nns OaHKIB — TMIJBUIICHHS PIBHSI KOHKYPEHTOCIPOMOXKHOCTI 1
NpUOYTKOBOCTI 3a PaxyHOK PO3MIMPEHHSA KIIEHTChKOI 0a3u, a TaKoxX
e(eKTUBHOCTI POOOTH 3arajioM 3a pPaxyHOK ONTHMI3aIii OpraHi3aIliiHol
CTPYKTYpPH Ta 301TbIIICHHS TEXHOJOTTYHUX MOKJIMBOCTEH;

3) s cycHiabCTBa — TOJIIIIEHHS SKOCTI JKHTTS 32 PaxXyHOK JOCTYITY JO
IIMPIIOTO KOJja OAHKIBCHKUX MOCIYT Ta HOBITHIX (pIHAHCOBUX TEXHOJIOT1H, 110
B pE3yJIbTATI CIPHUSIE TIOKBABJICHHIO TOCIIOAAPCHKOI aKTUBHOCTI Ta ONTHUMI3aIlii
€KOHOMIYHHUX BIJHOCHUH 3arajoM.

['0JIOBHUM CTUMYJIOM 1HHOBAI[IMHUX MEPETBOPEHb Y OAHKIBCHKIM cdepl €
crnenudika i1 po3BUTKY B yMOBax Tjio0amizailli Ta KOHKYPEHTHOI 00poThOH, a
TaK0X HEOOX1JTHICTh MPOTHUCTOSHHS BHUCOKHUM pHU3HMKaM O13HECOBOI JISUTBHOCTI
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Ta yce 3pOCTalOuMM 3arpo3aM pO3rOpTaHHs TJIOOATbHUX (DIHAHCOBUX KpPH3.
Tomy HEOOX1JHOIO YMOBOIO YCIIIITHOTO PO3BUTKY OaHKIB Yy Cy4YacHHUX yMOBax
CITiJ] BBOKATH aKTHUBI3AIII0 1HHOBAIIHHOTO MPOILIECY, 10 MOXKE 31HCHIOBATUCS
3a HACTYITHUMH OCHOBHMMH HampsiMaMu:

— [O-Teplle, BIOPOBAIKEHHS IHHOBALIMHUX OAaHKIBCHKUX MPOAYKTIB Ta
HOBITHIX IOCHIYT, 3/IaTHUX 3a/I0BOJLHUTH MAaKCUMAJILHO IIUPOKE KOJO MOTPed
CIOKHMBaYiB Ha (DIHAHCOBOMY PUHKY, & TaKOK MOAM(IKYBaHHS YK€ ICHYIOUMX
BU/1IB OAHKIBCHKUX MOCIIYT 13 3aCTOCYBAaHHSIM TEXHOJIOTIYHUX 1HHOBALII;

— Mo-AApyre, 3MiHa KOHIEMINT MPOCYBaHHA OaHKIBCBKHX IMPOAYKTIB JI0
KIHIIEBOT'O CIIO)KMBaya, 3alpOBaPKCHHS 1HHOBAIIMHUX METOMIB iX MPOJaX Ta
HOBITHIX MAapKETHHTOBHUX CTpaTerii, 10 BUBOJSITH KOMEPIIIMHI OaHKU JaleKO
3a MEXI1 MOCEePEAHUIILKOI MISTIBHOCTI y MEPEepPO3NOIii KPEIUTHUX PECypcCiB 1
3M1IIICHEHH] PO3PAXYHKIB;

— IO-TPETE, MOJIEPHI3AIlisl OpraHi3aliiHUX CTPYKTYp OaHKY 1 HOrO OKpEMUX
CTPYKTYPHHUX HiAPO3JUIIB, @ TAKOK CUCTEM BHYTPIIIHHOIO KOHTPOJIIO y OaHKaX,
1[0 CIPUSIOTH MIJIBUILIEHHIO €(PEKTUBHOCTI (PYHKIIOHYBAaHHS OAHKY, IIBUAKOCTI
MPOXOXKEHHS YMPABIIHCHKUX PIIICHh Ta (POPMYBAHHIO €()DEKTUBHOI CUCTEMH
0aHKIBCHKOT'O PU3UK-MEHEKMCHTY.

Cucrematn3oBaHi y Takui croci® 1HHOBAI] y BIAMOBIAHUX cdepax HUHI
B1IOOpKaIOTh HAMBAXJIMBIII AaCIEKTH CY4yacHOTO OaHKIBCHKOTO Oi3Hecy,
OCKUIbKH  CIPUSAIOTH 3a0€3MEUCHHIO MIJABUIIEHHS JIOSJIBHOCTI  KJIIEHTIB,
3HM>KEHHSI BUTPAT Tpaiil 0aHKIBCHKOTO MEPCOHANy Ta 3pOCTaHHS €PEeKTUBHOCTI
IISTIBHOCTI camMoro OaHkKy. IHHOBalliiHI HampsiMU PO3BUTKY OaHKIBCHKOTO
0i3HeCy MO CyTi JO3BOJSIOTH MEPETBOPUTH Cy4YaCHUW KOMEpPIIHHUNA OaHK 13
MOCEPEIHNKA Y 31HCHEHHI PO3pPaxyHKIB Ta JDKEpesia KPEeIUTHUX PecypciB Ha
BUCOKOTEXHOJIOTIYHUN  (PIHAHCOBUU  1HCTUTYT, TOTOBHUH  KOMIUIEKCHO
00CITyroByBaTH CKJIaJHI KOMEPIIHI yroau Ta MPOEKTH 3 MapTHEPAMU Y PI3HUX
gacTUHAX CBITY. [[UM 1 BH3HAYA€THCS IMIMPOKE BIPOBAIKCHHS MPOTYKTOBUX,
TEXHOJIOTIYHUX, OpraHi3aliiiHuX, yNpaBIIHCBKUX I1HHOBaLId y OaHKIBCHKIN
CHUCTEMI B yMOBaX Ij100ai3alii HuX 3MiH €KOHOMIYHOTO CEPEIOBHIIIA.

Exonomiuga 1iHHICTH OAaHKIBCHKMX HOBOBBEIEHL 3a BKa3aHUMH
HalpsiIMaMH  BHU3HAYAETHCA  3POCTAaHHSAM NPHOYTKOBOCTI, PO3IIMPECHHIM
MacmTabiB Oi3HeCy 1 MOXIJIHMBOCTEH [JIsi TMOJAIBIIOTO0 PEIHBECTYBAHHS
Kamitany. B ymMoBax yce 3pocTarouoi KOHKYpPEHIli Ha TJI00adbHuX (DiHAHCOBHX
puHKax OaHKIBCBKI 1HHOBaIlli MaloTh OyTH TIEpeayCiM CHOpSMOBaHI Ha
3aJTy9eHHS HOBHMX 1 YTPUMaHHS ICHYIOUMX KJIIEHTIB, a TaKOXX Ha PO3MIHUPEHHS
CIEKTpy OaHKIBCBKHX IIOCIYT 1 BJIOCKOHAJICHHS TEXHOJOTIM iX HaJaHHS
BIAMOBIAHUM criokuBavyaM. Lle o3Hadae, mo nans Toro, moO HE BTPATHTH
KOHKYpPEHTHI ~ TlepeBaru,  KOMeEpIliiiHI ~ OaHKM  TMOBUHHI  TOCTIMHO
YIAOCKOHAJIIOBAaTU CBOi  oOmepaiii 1 TOCIYyrd, BIOPOBAKYBaTU  OUIBII
MIPOTPECUBHI CTPYKTYPH YINPABIIHHS, SIKI TO3BOJSIM O THYYKO pearyBaTH Ha
MIHJIMB1 30BHINIHI YMOBH 1 OJHOYacHO 3abe3medyBaiu O SKICTh CBO€l
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TUSITBHOCT1, KOHTPOJIb BUTPAT 1 €PEKTUBHOCTI, TOOTO pealii3oByBaTH €(hEeKTUBHY
1HHOBAIlIHY CTPATET10 CBOI'O PO3BUTKY.
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Kanna /loBrannp
TepuoninbcoKutl HAYIOHATLHUU eKOHOMIYHUU YHIBEpCUmem

®IHAHCOBI TEXHOJIOT'II B AISAJIbHOCTI BAHKIB:
3AT'PO3U TA MOKJINBOCTI

B nanwmii yac B OaHKiBChKill cdepl BinOyBalOTbCS BEJIMYE3HI 3MiHH,
KJIFOUOBUM (PaKTOPOM SIKMX BHCTYNA€ PO3BUTOK (DIHAHCOBUX TEXHOJIOTIH.
diHaHCOBa CTPyKTypa MailOyTHBOTO — 1€ «OaHK Ha JAuBaH1», «OaHK B
MOAOPOXK», «O0aHK B XO1 MEPEroBOPIBY», KOJIU 3a JOMOMOrow cMmaptdoHa adbo
MJIaHIIeTa B OyIp-sSKy CeKYHIy MOKHA 3aJ0OBOJIbHUTH CBO1 (JIHAHCOBI MMOTPEOH.

3a maammu (QinancoBoro riranta Citigroup m'iTh POKIB TOMY pidHI
iHBeCTHUIlii B KOMITaHii ()yiHAHCOBO-TEXHOJIOTIYHOTO CeKTopa craHoBWiIM $ 1,8
MUJIP/., & Ha CbOTOIHIIIHIN JeHb 1 nudpa 30iumbmuaacsk 10 $ 19 mapa [1].

B cdepi Gankinry ¢inancoBi TexHojorii ((iHTeX) BKIIOYaIOTh B cede
0e31i4 HampsiMiB, SKI Ha JAHUW MOMEHT IIBHJIKO PO3BUBAIOTHCS: LUQPPOBI
miaTexi 1 omgHopaHroBi tuiatexi (Peer-to-peer payments); OJHOpaHroBe
kpenutyBanHsa (Peer-to-peer lending); kpayadanmiar 1 kpayaiaBectiar (Equity
crowdfunding); pusmK-MeHeKMEHT;, aHamiz Big Data 1 mporsosne
mojemtoBanHs (Predictive modeling); Texnosorii 6e3neku (Security tech).

[Mporsirom 2010-2017 pp. HaibOumbmuit  0o0csar  (iHTEX-(piHAHCYBAHHS
OTpUMAJIM KOMIIaHil, 1[I0 NpallOTh Yy CerMeHTax miarexis (26%), P2P
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KpeauTyBaHHsA, Kpayadanauary (20%), anamituku ganux (17%) Ta
rianyBaHHs (16%) [2]. biiokuelin, sikuii MOPIBHIOIOTH 3 BUHAX0/IOM [HTEpHETY,
3 TOYKM 30py MHOro IMOTEHIIHHOI BaxiauBocTi, mpotsarom 2010-2016 pp.
otpumas Juie 2% Bij GiHTeX-PiHAHCYBAHHS.

BiTun3HsiHI OaHKM OCTaHHI JI€CATh POKIB MaJl0 IHBECTYB&JIM B HOBI
TEeXHOJIOr1i. 3a BUHATKOM [IpuBaTOaHKy 1 1€ IeK1JIbKOX OaHKIB, aBTOMaTU3AIlis
OaHKIBCbKOTO Oi13Hecy mnepeOyBae Ha piBHI cepenunu 2000-x. JlocmimxeHHs,
npoeaeHe McKinsey 1 Finalta na 3amoBnenns HBY na mouarky 2016 poky,
MOKa3ye, 110 Yepe3 HeJIOCTaTHIO aBTOMAaTH3aIlll0 OaHKIBChKa CUCTEMa IPAIfoEe 3
NPOIYKTUBHICTIO B 9,5 pasiB Hmwkue, HDK y Benukiit bpuranii [3]. banku
MarOTh BEJIMYE3HI BUTPATH 1 HA MIEPCOHAIL, 1 HA OpTaHi3aIlilo IPOIIECIB TaM, Je Y
3apyO1KHUX O0aHKIB BXKE MPAIIOIOTh POOOTH 1 IITYYHUHN 1HTEJIEKT.

VY cyudacHHX yMOBaxX y OaHKIBCBKMX YCTAaHOB € KiJIbKa HUISXIB PO3BUTKY.
[Ipocrimie 3a Bce THUM, XTO CTBOPIOE OaHK 3 HYyJIsl, — CbOTOJAHI BOHU MOXKYTh
OTpUMAaTH Jy’)K€ CEpHO3Hy TIepeBary Tiepell KOHKYpPEHTaMH, TMPOCTO
BUOYZOBYIOUM CHOYATKY MPOTpaMHE 3a0€3MEeUEHHs MiJ 3aBJIaHHsS HOBOT'O 4Yacy
— OHJIaWH-TUIATEX1 Ta 1HII MOCIYTH 1 CYyMyTHI CEpPBICM — 1 HE BUTPAYaAIOUH
rpomieit Ha odicu. Ha 3axozi Taki rpaBii (HiHAHCOBOTO PUHKY BXKE OTPUMAIH
Ha3By HEOOAHKIB — JI0 HUX BIJIHOCATHCS aMEpUKaHChKHII Moven, OpUTaHCHKI
Atom i1 Monzo, koutuaeHTanbHi ING Direct, EVO Banco, Lunarway 1 1.1. Li
oprasizaiiii 00'eqHye caMme MiJXiJl J0 CHUIKYBaHHS 3 KJII€EHTaMu — poboTta 3
HUMM BHOYJIOBaHa IMOBHICTIO OHJIAWH, yepe3 MOOLIbHI joaatku. [Ipu npomy
HEO0AHK MOXKE SIK BOJOMITH OaHKIBCHKOIO JIIIEH31€I0, TaK 1 MpaioBaTU B
cuM0i031 3 TpaguIiiHUM OaHKOM ab0o Ha #oro ocHoBi. Bmache, moOymoma
nudpoBoro O0aHKy 3 HyJs KIACHYHUM OaHKOM — JPYTHMW NUIAX PO3BUTKY B
CydyacHOMY CBITI (pIHAaHCOBHMX TEXHOJOTIA. | TpeTidt muisix — Koomeparis 3
¢dinTex-cepBepaMu a00 K I1X TOKynmka 1 BOYIOBYBaHHS B ICHYIOUHM
OaHKIBChKHI1 O13HEC.

Opnnak, HEOOX1JTHO IPOBECTH MEXKY MIXK MOKIMUBOCTAMHU (PIHTEX-CEPBICIB 1
OamkiB. Y OaHKIB € MacmuTaOHa KIIEHTCbKa 0asa 1 HajlarokeHa
iH(ppacTpykTypa npoaaxy cBoix mociyr. IlepeBaroto ¢iHTex-cepBiciB € OUIbII
BHUCOKI MOKa3HUKH edexTuBHOCTI. CHpaBXkHIO 3arpo3y s OaHKIB (IHTEX-
KOMITaHIi 3MOXYTh MPEACTaBISATH TUIBKA TOMI, KOJW BOHHU 3HAWUIYThH
MapKeTIUIeHCH 1 po3apiOHI Mepexi M1 30yTy CBOIX MOCIYT 1 MOKITMBOCTEH.

Excrieptu-onTuMicTH TPOMOHYIOTh HACTYNMHUU MIAX1A: MOTPIOHO Opatw
(iHaHCOBI TEXHOJOri Ha 030pO€HHS, TOOTO MEPETBOPIOBATH MOTEHILINHUX
KOHKYPEHTIB B COIO3HUKIB, MMAPTHEPIB 200 HABITh B YACTUHY BIACHOTO O13HECY.
3arangom, OaHKM MOBHHHI OyJ1yTh BUOPATHU CTPATErit0 pOOOTH B HOBUX YMOBAaX.
[li crparerii BapilOIOTbCS BiJ KOHIIEHTPYBaHHS 3yCHJIb Ha 0a30BUX
0aHKIBCHKUX CEpBICAX JIO0 MEPETBOPEHHA B (IHTEX-OaHKH, TOOTO AKTHUBHUU
PO3BUTOK HOBHMX HHU(POBUX CEPBICIB, IO PO3IMIMPIOIOTh 0a30B1 OaHKIBCHKI
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cepBicu. HeoOX1AHICTh 3MIH MOKE MPUBECTH J10 KOHCOJIIAIlll MaJIUX 1 CepeTHIX
OaHKIB JJIs1 ONTHUMI3allil BUTPAT IO MPOBEJICHHIO IINX HOBOBBE/ICHD.

Pa3om 3 TuMm, 1IOCH HOBE, HE TEPEBIPEHE YacOM, — 1€ 3aBXKIU PHU3UK
Oesrmexku. baHku CHITBHO TIOBUHHI pearyBaTd Ha PU3WKH, JUTUTUCS
iH(popMalll€el0 OIWH 3 OJHHUM, CHOUIBHO BUpilryBathd mnpooOnemu. Ilpu
JOTpUMAaHHI MpaBUJ BIPOBAIKEHHS HOBUX PIIIEHb PU3UKUA HE MEPEBUILLYIOThH
T1, IO MOXYTh OYTH NPU BUKOPUCTAHHI Oy/b-KOI HOBOI TEXHOJIOT1I. B minomy
0aHK MOBUHEH OyTH JOCUTh THYYKUM 1 MIBUAKUM B MUJIOTHOMY 3aIlyCKy TaKOIrO
POAY CEPBICIB 1 BUMIPOOYBaHHI iX Ha IPYNH JOSUIbHUX KIE€HTIB. Takui miaxin
JI03BOJISIE 3HU3UTH PHU3UK MOMUJIKH MPH BHUOOP1 CEPBICIB JJISI BIPOBAKEHHS.
[Ipu 1bOMy, HEBUKOPUCTaHHSI OAHKOM HOBUX, IPUBAOIMBUX

Takum yuHOM, (PIHAHCOBI TEXHOJIOTII BKpail MOMyJsApHI B OaHKIBCHKOMY
cepenoBuill. barato 0aHKIB X04Y€ 3aJIyYUTH KIIIE€HTIB, MIJBUILIUTHA BHYTPILIHIO
e(EeKTUBHICTh CaM€ 3a PaxyHOK Iporpecy TexHoJorii. Ilpu upboMy OaHKIBCBHKI
YCTAHOBH, IO MPAIlOI0Th OQuiaiiH, BXE YCBIJIOMIIIOIOTh, III0 Y HUX 3'IBUBCS
cepiio3HUN KOHKYpeHT. Taki OaHKM KymylOTh YacTKM B (PIHTEX-KOMIIAHISIX 1
CTBOPIOIOTH BJacHI OHJIAMHOBI opranizailii. BianmosigHo, QiHTeX-KOMMIAaHI1i, 110
OPIEHTYIOTHCSI Ha KJI€HTIB, MAaIOTh JIAUPYIOUl MO3ullii B cdepl 1HHOBAIlIN B
OankiBchkil cepi. Tomy Oe3ymoBHO, OaHKIBChKa cHUCTeMa B YKpaiHl Mae
PO3BHUBATHUCS B aKTUBHIN CUHEPTii 3 PIHTEX-KOMIAHISIMH.
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l'anuna 3a0uyk
TepHnoninbcokutl HAYIOHATLHUU EKOHOMIYHUU YHIBEpCUMEem

®AKTOPHU BIIJIUBY HA EOEKTUBHICTHh BAHKIBCBKOI
CUCTEMMU YKPATHHU TA HIJISIXU if BITHOBJIEHHS

OCHOBOIO €KOHOMIUYHHUX YCHIXIB Cy4acHOi KpaiHU € HajiiiHa (¢iHaHCOBa
CTaOlIbHICTh, 3a0e3nedeHa BIAMOBIAHUM PO3BUTKOM OaHKIBCHKOI CHCTEMHU.
3MiHU, 1O BiIOYBAIOTHCS OCTAHHIM YacOM y E€KOHOMIYHIA CHUCTEMI KpaiHw,
KapJIWHAIbHO BIUIMBAIOTh Ha HAMpSMHU Ta TEMIH PO3BUTKY OaHKIBCHKOT
CHUCTEeMH. 3a TaKMX 00CTaBUH BUMOTH J0 €(hEKTUBHOCTI TISIIBHOCTI OaHKIBCHKOI
CUCTEMHM Ta OKpPEMO B3SITOr0 OaHKy 3HA4yHO 3poCTaroTh. lliBuUIIEHHS
e(eKTUBHOCTI HalOyBae OCOOJMBOI Bard B yMOBaX IIOCHUJICHHS TIPOIIECIB
ro0anizallii, 1Mo BUMarae Bij OaHKIB MIATPUMAHHS Ha BHCOKOMY piBHI
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(d1HaHCOBOT  CTIMKOCTI Ta KOHKYPEHTOCIIPOMOXXHOCTI HE TIJIbKM Ha
BHYTPIIIHBOMY PHUHKY, & 1 HA MDDKHApOIHUX (DIHAHCOBUX PHUHKAX.

EdextuBHicTh OaHKIBCHKOI CHCTEMHM BKJIIOYae B ceOe J1Ba PpIBHI:
1) MikpoekoHOMIYHa €(EKTUBHICTh, CYTh fKOi MOJSIra€ y JIOCATHCHHI
OaHKIBCHKOIO CHCTEMOIO IO3UTHBHUX 3HA4Y€Hb OINEpaliiHOi €(EeKTUBHOCTI,
pEHTAa0ENbHOCTI 1 MPUOYTKOBOCTI; 2) MakpOEKOHOMIYHA €()EKTUBHICTh, CYTh
AKOI NoJIsirae y 0e310raHHOMYy BUKOHAHHS (DYHKI[IH OaHKIBCHKOIO CHCTEMOIO Ta
CTBOPEHHI yMOB [JIi JIOCATHEHHS I1HOBOI, BaJIOTHOI CTaOUIBHOCTI 1
€KOHOMIYHOTO 3pOCTaHHS.

AHaN3yl04l PO3BUTOK OAHKIBCHKOI CHUCTEMH YKpaiHU 3 4aciB 3100YyTTs
HE3JIC)KHOCTI, MOKHA 3pOOMTH BHCHOBOK, IO 1i €()EKTUBHICTh 3aJICKHUThH BiJl
KUIBKOX 30BHIIIHIX MAaKpOCKOHOMIYHHUX 1 TOJITUYHUX aCMeKTIB, a TaKOX
MPOpPAaXyHKIB y BHYTpIILIHIN opraHizaiii OaHKIBChKOi crnpaBu HaiioHaibHUM
0aHKOM. 3yMMHUMOCS Ha [IUX aCMEKTaX JeTalbHIIIIe.

1. IMnopTo3anexHICTh YKpAiHChKOi €KOHOMIKH. Y 3B’SI3Ky 3 THUM, IO
VYkpaina otpumana y cnanok Big CPCP  Haja3BUyallHO eHepros3aTpaTrHy
€KOHOMIKY IMpU OOMEKEHUX BHYTPIIIHIX pecypcax €HEepProHOCIiB BUPIIIYBAaTH
MUTaHHA 320€3MeUEeHHS TPOMUCIOBOCTI MPUPOJAHIM Ta30M JOBOJAUTHCS 3aBISKH
iMIopty. IMmopTo3aniekHiCTh YKpalHChKOI €KOHOMIKHM TMOPOJKYE IIE€ OJHY
JTOCUTh CYTTEBY TipobOiieMy i1 e(EKTUBHOCTI OaHKIBCBKOI CHCTEMH —
J0JIapU3ALI0 KPEIUTIB, aJKe MJis OOCIyroByBaHHS IMIOPTHHUX Omepamid y
BITUM3HSHUX MIJNPUEMCTB BHUHHUKAE HEOOXIIHICTh 3aly4eHHS PECypciB B
1HO3EeMHI# BajtoTi, PaKTOpH SKiI MAPUBAIOTH BAIIOTHY CTaOUIBHICTh OJJHOYACHO
€ pakTopamu, SIKi 3HUKYIOTh €(DEKTUBHICTh OAHKIBCHKOI CHCTEMU.

2. BigcyTHICTh BHYTPIIIHBOTO PHHKY 1 CHPOBHHHA CIPSIMOBAHICTH
YKPaiHChKOTO €KCHOpTy. BiJCyTHICTh BHYTPINIHBOTO PUHKY 1 CHPOBUHHA
CIPSIMOBAHICTh YKPAiHCHKOTO E€KCIOPTY TMOTNIMOII0E HETaTuBHI ePeKkTu Ha
BAJIIOTHY CTaOUIBHICTh Ta €(EeKTUBHICTh OaHKIBCbKOI cucTeMu. CUPOBUHHA
COPSIMOBAHICTh E€KCHOPTY CTaBUTh B 3aJI€KHICTh IUIATLKHUN OanaHC 1 BCHO
€KOHOMIKY BiJl KOH FOHKTYPH CBITOBHUX I[IH Ha CHPOBHHY, a II€ B CBOIO UEPry
BIUIMBA€ Ha BAJIIOTHI HAIXOJDKEHHA B YKpaiHy 1 (opmyBaHHsA oQiliitHUX
pE3EpPBHUX aKTHUBIB.

3. TiHbOBa €KOHOMIKA 1 TIHBOBHM BaJIIOTHUM PUHOK. T1HROBa €KOHOMIKA 1
TIHBOBHUI BaJTIOTHUM PUHOK € HACIIIKOM MPAaBOBOTO HITLTI3MY B YKpaiHi Ta Mae
HETaTUBHUN BIUTMB Ha €(DEKTHUBHICTh OAHKIBCHKOI CUCTEMHU, SIKUI TIPOSBISIETHCS
B MiHiMi3allli OaHKIBCBKUX PECypCiB Ta 3HMXKEHHI MOXIJIMBOCTEH €PEeKTUBHOI
OIIHKH KPEIUTOCITPOMOKHOCTI MTO3WYaIbHUKA.

4. TlomitnyHa HecTaOUTBHICTH. [lomiTHYHA HECTAOIBHICTh IMOTIHOIOE
HETaTUBHUN BIUIMB Ha €(EKTUBHICTh OAHKIBCHKOI CHUCTEMH, QK€ IIIJPUBAE
JOBIpY 70 OaHKIB, 110 IMO3HAYAETHCS HA CTPOKOBOCTI pecypcHOi 0Oa3u Ta
B1JICOTKOBHX CTaBKaXxX 3a KpeJIWTaMH, OCKUIbKH BUMAarae BiJi 0aHKIB BpaXyBaHHS
BUIIIOTO PIBHSI pU3UKY MPU MOOY0BI MPOIEHTHOI MOJITHKH.
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5. [IpopaxyHKkH B TPOIIOBO-KPEAUTHIN moiTHIll. [IpopaxyHku B TpoIIoBO-
KpeauTHii nomituii HamonansHoro 6anky Ykpainu HaOUTbIEe TPOSIBISIOTHCS
B IIPOIIECI pearyBaHHs Ha KPU3Y 1 B MPOIIECI MOJ0JIaHHS HACIIIKIB KPU30BUX
SBUI B eKOHOMIII. OIIHIOIYH 0COOJIUBOCTI MPOBEICHHS T'POIIOBO-KPEAUTHOT
MOJITUKY B TIPOIIECi MOAO0JIAHHSI €KOHOMIYHOI 1 OaHKiBchkoi kpu3u 2014-2017
POKIB MO’KHa BIIMITUTH TPHU KIIOYOBUX MPOPAXYHKH, Kl CYTTEBO 3HU3WIU
e(heKTUBHICTh OAHKIBCHKOT CUCTEMH.

[lo-nepure, 1e BOPOBAKEHHS MOHETAPHOTO pPEXUMY 1HQIALINHOTO
TapreTyBaHHs, 10 OyJI0 MepeayacHUM 3 TOYKH 30py TOTOBHOCTI €KOHOMIKH 1
IIPaBOBOTO CEPENIOBUINA, a IO BITHOIIECHHIO JI0 YKPaiHChKOI J0JIApU30BAHOI,
CUPOBUHHOI Ta IMIOPTO3aJIeKHOT €KOHOMIKM HeedekTuBHUM. Cam ¢dakT
OTOJIOLIEHHS TepPeXoay M0 I1HGQIAMIMHOTO TapreTyBaHHS TMOCWIMWB IaHIYHI
HACTpOi Ha BaJIOTHOMY PUHKY Ta MiJBUIIUB AKIOTAXXHUU MOMUT HA 1HO3EMHY
BAJIIOTY, 110 Pa3oM 13 00’ €KTUBHUMHU MaKpPOECKOHOMIYHUMHU 1 MOJITUYHUMU
(akTOpaMy B KIHIIEBOMY MiJICYMKY HPHU3BEJIO 1O TPUKPATHOI JeBajbBallli
HAIIOHAJIBHOI BAJIFOTH.

[lo-npyre B TpOIIOBO-KPEAUTHIN MOMITUINl € nedopmallis MPOIEHTHOI
nomtukd HamionaneHoro OaHky VYkpaiHu, sika, 3 OJHOTO OOKy, cTana
OCHOBHUM YMHHUKOM JIECTUMYJIIOBaHHS OaHKIB JO KPEAUTYBAHHS PEATbHOTO
CEKTOPY €KOHOMIKH 1, TAKUM YMHOM, (DaKTUIHO «3aMOPO3MJIa» MOCEPEAHHUIIBKI
¢yHkuii OaHKIBCBKOI CHUCTEMH, a 3 IHIIONO — MiHIMI3yBaJla 0OCSTH
MDKOAHKIBCHKOTO KPEIUTHOTO PHUHKY, IO 3HU3WJIO BHYTPIIIHI PECypcH s
MIJITPUMKH JIIKBITHOCT1 OAHKIBCHKOT CUCTEMH.

Tak, Hamionanpauil 6aHk YKpaiHu BUKOPUCTOBYIOYH MPOICHTHY MOJITUKY
1 TIPOIIEHTHI CTaBKM y SKOCTI OCHOBHOT'O 1HCTPYMEHTY T'pOILIOBO-KPEIUTHOT
MOMITAKK NI cTaOumizamii JeBalbBallliHUX Ta I1HQISIUIAHUX IPOIECIB
JOMYCTUB HAAMIpPHE IIJBUIICHHS BIJICOTKOBUX CTaBOK 3a JEMO3UTHUMH
ceprudikatamMu oBepHaWT 10 17-18 BIACOTKIB pPIYHMX, a 3a CTPOKOBUMH
Neno3uTHUMHU — ceptudikatamu g0 26-27%. Taka BUCOKa JIOXIJTHICTH
JENO3UTHUX cepTU(dIKaTiB, K1 1151 OAHKIB € OE3PU3UKOBUM 1 HAAIPUOYTKOBUM
HanpsAMKOM PO3MIIIEHHS CBOiX aKTHBIB, CTaja MPUYWHOIO HAKOITMYCHHSI
JIKBITHOCTI OaHKIBCHKOI CHCTEMH Ha KOPECIOHISHTCHKMX paxyHkax B HBY
3aMICTh CHOPSAMYBaHHS ii B pPEAJIbHHN CEKTOP EKOHOMIKM 1 TaKUM YHHOM
BUKOHAHHS (QYHKIIIT ()iIHAHCOBOTO MOCEPETHUIITBA.

[To-Tpete, BIACYTHICTH JOBTOCTPOKOBHX TIporpaM pediHaHCYBaHHS 1
CTaOLTI3aIlIMHUX KPEAUTIB ISl MIATPUMAHHS JIIKBITHOCT1 OQHKIBCHKOI CUCTEMU
1 CTUMYJTFOBaHHSI KPEAUTYBaHHS PEATBHOTO CEKTOPY EKOHOMIKH.

Takum urHOM, €(EeKTUBHICTh OAHKIBCHKOI CUCTEMHU YKpaiHU 3 TOUKU 30PYy
BUKOHAHHS HEI0 MOCEepPeIHUIILKUX (YHKIIA TepeOyBae Ha HU3BKOMY PiBHI.
Tomy kinneBa Mmera HBY He Tinbku mifgBUILIEHHS omnepariiiHoi e(peKTUBHOCTI
O0aHKIBCHKOI CHCTEMHU 1 PEHTAOEIbHOCTI, @ W JOCATHEHHS BHCOKOI'O pPIBHS
(yHKLIOHATBHOI €()EKTUBHOCTI. B 1IbOMy KOHTEKCTI HEOOX1IHHUM € PO3BUTOK
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MEXaHI3MIB «OYHIIIEHHS» OaHKIBCHKUX OallaHCIB BiJ TPOOJIEMHUX AaKTUBIB
IIUISIXOM CTBOPEHHS CIICI[iaJJbHOTO TOCHITaJIbHOrO OaHKy, abo Jep>kaBHOI
KOMMaH1i 3 yIpaBJlHHS aKTHBaMU 3 METOI BHUKYIy MPOOJEMHHUX aKTHBIB Y
BITYM3HSIHUX OaHKIB.

Bukyn npoOjaeMHUX aKTHBIB Y BITYM3HSHUX KOMEPLIMHUX OaHKIB 3 OJTHOTO
OOKy J03BOJIUTH 30UIBLIMTA iX JIKBIAHICTh, a 3 IHIIOTO — 30UIBIIUTH
NpUOYTKOBICTh BHACIIJIOK 3MEHILIEHHA BUTpaT Ha (OpMyBaHHS peE3€pBiB 3a
aKTUBHUMHU ornepaiisiMu. (s epeKTUBHOrO KOHTPOJO 3a HAaJaHUMU OaHKaM
KOIIITaMH, IIJSAXOM BUKYNYy MPOOJIEMHHUX aKTUBIB, HEOOXITHO 3ampOBaIUTH
KOHKPETHU30BaHI IIbOBI MPOrpaMu 3 BHUKYITy aKTHBIB, sKI IepeadadyaTUMyTh
MOJKJIUBICTh BHUKYMY aKTHMBIB BUKJIIOYHO 32 YMOBHU CIPAMYBaHHS OTPUMaHUX
0aHKOM KOIITIB HAa KPEIWTYBaHHS TIi€l YW I1HIIOI Taly3l EKOHOMIKH YH
KOHKPETHOT'O BUPOOHUKA.

Bapto 3ayBaxkutu, 1110 3alpONOHOBAHUM 3axiJl HE OyJie epeKTUBHUMU Oe3
ONTUMI3allll TPOIIOBO-KPEAUTHOI TOJITUKHA, 30KpeMa B YaCTHUHI BUOOPY
MOHETAPHOT0 PEKUMY, IPOLIEHTHOI MOJITUKH Ta MOJITUKHA pediHaHCYBaHHS.

[Ilo » crocyeTbcs MPOLIEHTHOI IMOJITUKH, TO CYTTEBOIO 3HMKEHHS
noTpeOye cTaBka 3a ACTO3UTHUMU cCepTU]IKaTaMH 3 METOK BHUBLILHEHHS
0aHKIBCHKOI JIIKBIIHOCTI 3 JCMO3UTHUX cepTU(IKATIB Ta CHpAMYBaHHS i1 Ha
KPEAUTYBAHHS PEaJbHOrO CEKTOPY €KOHOMIKH. OJIHaK, B LbOMY BUIAAKY
ICHYIOTh PU3UKHU 301IblIeHHS 1HGIANIT Ta JeBajibBallii, a TOMY HEOOXIJIHO
3aCTOCOBYBATH MEXAHI3MHM TrapaHTyBaHHS OaHKIBCBKUX KpEIUTIB 3 OOKYy
nepxaBu. JJig 1IbOTO JOIIIBHO CTBOPUTH AEp>KaBHUM rapanTiiiHuii QoHn 3a
OaHKIBCBKMMH KpeauTaMu. Y BHIIAJKy HAsSBHOCTI TapaHTI 3a KpeauTamu
O0aHKU 3MOXYTh KPEAUTYBATH MIANPUEMCTBA MAJOT0 1 CEPEAHBOTO OI3HECY 13
3HAYHO MEHIIUM pPHU3UKOM, HIK 1€ BiAOYBa€TbCs CHOTOMHI. 3O0UTBIICHHS
00CATiB KpeIUTYBaHHS PEATIBHOTO CEKTOPY €KOHOMIKH € 3alOpyKO0 3HUKEHHS
IMIIOPTO3JIEKHOCTI HAIIIOHAJIBHOI E€KOHOMIKA Ta PO3BUTKY BHYTPIIIHBOTO
PUHKY, 10 JO3BOJUTh YHUKHYTU MOCTIMHOI 3arpo3u (OpMyBaHHS BiJ €MHOTO
CaJIbJI0 TUIATDKHOTO OallaHCy Ta JeBajbBalliiHUX OYIKYBaHb, a I, B CBOIO
yepry, Oyje BijoOpaxxeHHsIM HaMBUIIO1 ePeKTUBHOCTI OAHKIBCHKOI CHUCTEMH.

[Momo momitukum pedinancyBaHHs, TO KiFo4oBOIO yMOBOIO B MeEXaHi3Mi
pediHaHCyBaHHS € KOHTPOJb 3a BHUKOPHUCTAaHHSAM KOINTIB OaHKaMH, SKi
OTpUMaH1 NUIAXOM pedinaHcyBaHHs. [liTbOBE BHUKOPHUCTAHHS KOINTIB IS
KpeIUTyBaHHS HaIllOHAJHLHOTO BUPOOHUKA HE MaTUMe 1HOIAIMHOTO eekTy, a
PO3BUTOK MPOMUCIOBOCTI CIPUATUME 3POCTAHHIO POOOYUX MICIlb, 3apOOITHOT
TUIaTH, [0 4Yepe3 JIAHIIOKOK MPUYMHHO-HACTIAKOBUX 3B S3KIB CHPUITHME
30UTbIIEHHIO 0aHKIBCHKUX PECYPCIB 3a 00CATaMU Ta CTPOKAMU MOTAIlICHHS.

Takum 4MHOM, MiJCYMOBYIOYH BHIIIECKa3aHE, MOXHA 3pOOUTH BHUCHOBOK,
10 €(EeKTUBHICTh OAHKIBCHKOI CHUCTEMH MOBHHHA BHUPAXKATUCS HE TUIBKH Y
omepamniiiHii epEeKTUBHOCTI Ta pPEHTAa0eNbHOCTI, a Yy (YHKIIOHAJIbHIN
e(eKTUBHOCTI, 3a0€3MEUeHHs] $KOI B CHOTOJHIIIHIX peaiiX PO3BUTKY

184



eKOHOMIKM YKpainu notpelye aieBux pimieHb HarionanbHOro 6anky YKpainu
Ta Ypsay, 11010 CTBOPEHHS YMOB JUIsl IEPEpO3MoAlTy 0aHKIBCHKOT JIIKBITHOCTI
3 paXyHKiB IICHTPAIHHOTO 0AHKY B KPEJAUTYBAaHHS PEATHHOTO CEKTOPY.
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Oubra IBamyk
Teproninbcokutl HAYIOHANLHUY eKOHOMIYHUU YHIBEpCUMEm

HATIPSIMU 3ABE3NIEYEHHS ®IHAHCOBOI CTIMKOCTI
BAHKIBCBKHUX YCTAHOB

Ha cywyacHomy etamni QyHKIIOHYBaHHS OaHKIBCHKOI CUCTEMHU aKTyaJIbHOIO
npobsieMor0 € edekTuBHE 3abe3nedeHHs (IHAHCOBOI CTIMKOCTI OaHKiB. B
npansix BITYM3HAHMX Ta 3apyOlKHUX BUEHHUX MOHSTTS CTIMKOCTI OaHKY 4acTo
MOB’SI3Y€TbC 3 MOHATTSIMHU CTa0UIBHICTh, pIBHOBara, HajaiiHicTh. HaykoBelb
H. lllenynbko MpONOHY€e BHU3HAYaTH (PIHAHCOBY CTIMKICTh, SIK JIMHAMIYHY
IHTErpallbHy  XapaKTEPUCTHUKY  CIPOMOXKHOCTI ~ 0aHKy SK  CHCTEMH
TpaHCc(OpMyBaTH pecypcu Ta PHU3UKH [OBHOLIHHO (3 MAaKCHMAalbHOIO
e(eKTUBHICTIO Ta MIHIMAIBHUM PHU3UKOM) BHKOHYBAaTH CBOi (yHKIII],
BUTPHMYIOUU BIUTUB (DaKTOPIB 30BHIITHBOTO Ta BHYTPINIHBEOTO CEpeloBHIIA [5,
c. 43]. P. Muxaiiimok (iHAHCOBY CTIMKICTh KOMEPILIHHOTO OaHKy TpPaKTye SK
AKICHY XapaKTepUCTUKy HOro (iHaAHCOBOTO CTaHy, KOTPUW BiJ3HAYAETHCS
JIOCTATHICTIO, 30aJaHCOBAHICTIO Ta  ONTHMAJbHUM  CHIBBIJHONICHHSIM
(iHaHCOBHMX pecypciB 1 aKTUBIB 3a YMOB MIATPMMAHHS Ha JIOCTaTHbOMY PiBHI
JIKBIJHOCTI W TUIATOCIPOMOXKHOCTI, 3pOCTaHHS NpHOYTKY Ta MiHIMI3amMil
PU3HKIB, 1 KOTPUN 3[JaTHUW BUTPUMATH HeTlepen0adeHi BTpaTh 1 30eperty cTa
ebexktuBHOTO (QyHKIIOHYBaHHSA. Crilikuii (iHaHCOBUU cTaH 3abe3meuye
CIIPOMOYKHICTh KOMEpLIMHOTO OaHKy e(EeKTHBHO MpallOBaTH, JOCITaTH
OKpECJIICHHX IJIed, MNPOTUAIIOYM PI3HOMAHITHUM pHU3MKaM Yy TIpolieci
JISTTBHOCTI Ha pUHKY (DIHAHCOBUX MOCIHYT, @ TaKOXK 30€piratu Ta MOHOBJIIOBATH
KUTTE3ATHICTD B pa3i pantoBoro ii nopyuenHs [1].

TakuM 4MHOM, TOBOPUTH TPO CTIMKE CTAHOBHUIIE MOXKHA JUIIE y TOMY
BUMAJKY, KOJIM OaHK BOJIOJIE CTIMKMM KamiTajloM, Mae€ JIKBIJHUI OanaHc, €
MJIATOCITPOMOKHUM 1 33JJ0BOJIbHSIE BUMOTH 1110JI0 SIKOCT1 IOTO KamiTamy.
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PO3BUTOK BITYM3HIHOTO OAHKIBCHKOTO CEKTOPY B1AOYBAETHCS 1] BILTUBOM
SK BHYTPIIIHIX, TaK 1 30BHIMIHIX TCHJCHIIIN, TOMY 30€peKEHHS HOT0 CTIMKOCTI
MOBUHHO CYMPOBOJKYBATHCS 3a0€3MEUYCHHSAM JOBIOCTPOKOBOI €(PEKTHBHOCTI
0aHKIBCHKOI JISJIBHOCTI, TOBEPHEHHSM JOBIPM KIIEHTIB 10 OaHKIBCHKHUX
YCTaHOB, BJOCKOHAJICHHSIM OaHKIBCHKOT'O HATJISY 3T1IHO CBITOBUX CTaHAApTIB.

PazoMm 3 TmM, 3a0e3neuyeHHsS CTIMKOCTI OaHKIBCHLKOI CHCTEMH 3arajaoM, 1
KOKHOTO OaHKy, 30KpeMa, € 00 €KTMBHOIO MOTPeOO0 1 3aKOHOMIPHICTIO
PO3BUHYTOT €KOHOMIKHK. 3 OISy Ha Te, [0 CBITOBa (DiHAHCOBa Kpu3a cTala
YEepProBUM BHKJIHMKOM ISl HaIllOHAJIBHUX CEKOHOMIK, KpaiHW 3MYIIeH! OyiH
KOpEeryBaTH CTpaTerii eKOHOMIYHOT'O PO3BUTKY Ta PO3POOJISATH HOBI 3aXO/H 13
BpETyJIFOBaHHS CHUTYyallli, sIKa TOTipIIyBajacs B €KOHOMIIl Ta OaHKIBCBKOMY
CEKTOpI1, 30KpeMa.

Tak, mpoTAroM OCTaHHIX POKIB CTPYKTYPY BITUM3HSHOIO OAHKIBCHKOIO
cekTopy Oysio paokopiHHO 3MiHeHO. Crtranom Ha 01.08.2019 p. niueHiiiro
HanionansHoro 60anky Ykpainu Ha 3/11iiCHEHHSI OaHKIBChKUX orepariii Mmaiu 76
OankiB. 3 HHMX, 36 OaHKIB 3 1HO3EMHHUM KamitajaoMm, y ToMy uucii 31 100%
1HO3eMHHM KaritaioM — 24 ycranoBu [3]. [Tounnatoun 3 2014 poxy KITBKICTh
0aHkiB cyTTeBOo ckopotwiack (cranoM Ha 01.01.2015 p. dynkmionysamo 163
0ankwu, 01.01.2016 p. — 117) [3].

3 METOI0 YHHMKHEHHS BUHUKHEHHS KPHU30BHX SBHUI] y OaHKIBCHBKOMY
cekTtopiB, mnouuHaroun 13 2018 p. Hamionanbuum OaHkoMm  YKpainu
3aMpoBaHKEHO MPOIIEC OI[IHIOBAHHS CTIMKOCTI OaHKIB Ta 0AHKIBCHKOI CHCTEMU
3arasioM. Jlanuii nporuec nependavae Tpy e€Tanu OLIHKKU CTIHKOCTI OaHKIB:

— MEPEeBIPKY ayIUTOpaMu SKOCTI aKTHBIB OaHKy Ta NPUHHSATHOCTI
3a0e3nevYeHHs 32 KPEIUTHUMHU OTIepallisiMu;

— EKCTPAIoJISII0 Pe3yabTaTiB MEpIIoro eramy Ha mnoptdenb OaHKy Ta
OI[IHIOBaHHS JOCTATHOCTI KamiTaly;

— OLIIHIOBaHHS PETYJSATOPOM JIOCTATHOCTI KamiTally OaHKy 3a pe3yJibTaTaMU
CTpEeC-TeCTyBaHHS, 10 ©Oa3yBaTUMEThCS Ha po3podieHux HarioHaibHUM
O0ankoMm wmojensx. CTpec-TeCTyBaHHS TMPOBOJUTUMEThCA 3a 0a30BUM 1
HECTIPUATIMBAM MaKpPOCKOHOMIYHHMHM CIICHAPISIMH Ha TPUPIYHOMY TOPHU30HTI
[4].

3a nanumu HarmionansHoro 6anky Ykpainu npotsirom 2019 p. oniHioBaHHS
CTIHKOCTI Ta CTpeC-TECTyBaHHS MPOXOIATH 29 OaHKIBCHKMX YCTAaHOB, Ha SKi
npuragae 93% aktuBiB OaHKIBChKOI cucTtemMu. Came Il yCTaHOBH, 3a
pesynbTaTamMu JisuibHOCTI y 2018 p., Oynu HaWOUIBIIMMHU 32 HACTyIHUMU
MOKAa3HUKAMH: OOCST aKTHBIB 3BAKEHMX Ha PU3UK, JEMO3UTU (PI3UUHUX OCi0,
KpeauTu (Hi3uYHUM 0CcO0aM.

Takum yrHOM, pE3yNbTaTH aHAII3y Cy4acHOT'O CTaHy Ta OIliHKa ()iHaHCOBOI
CTIMKOCTI OaHKIBCBKOTO CEKTOpYy VYKpaiHM CBig4aTh MOpO HEOOXIJAHICTh
dbopMyBaHHS CHUCTEMU AHTUKPHU30BOIO YMPABIiHHS OaHKaMU, OCHOBHUM
3aBJAHHSIMU  SIKOTO TOBUHHO OyTH 3a0€3MEUeHHsI  JOBTOCTPOKOBOIO
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CTaOlTLHOTO PO3BUTKY OaHKIBCbKOI CHCTEMU. Y IIbOMY KOHTEKCTI Ha
MIKpPOpIBHI OaHKIBCBKMH MEHEKMEHT CJ1J CIpsSAMYBaTH Ha pPO3pOOICHHS
albTEPHATUBHUX JIEBUX CTPATETiM YIPaBIIHHS 3aJI€KHO BIJ BUIY KPU3H Ta
OUIKYBaHMX HACHIJKIB, 10 JJO3BOJUTh BH3HAUYUTH LU Ta METOIU
AHTUKPU30BOTO  YIpPABIIHHSA, aJCKBaTHI 3MiHaM Ha 30BHIIIHBOMY 1
BHYTPITHBOMY (PIHAHCOBUX PUHKAX.
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Oubra Metaymko
TepuoninbcoKutl HAYIOHATLHUU eKOHOMIYHUU YHIBEpCUmem

BAHKMH 3 IHO3EMHUM KAIITAJIOM B YKPAIHI

Onniero 3 ¢opM MposBY MpoOIECiB riodam3amii B YKpaiHi € IpUCyTHICTh
O0aHKIB 3 1HO3EMHUM KalliTaJIoM Ha BITUYM3HSHOMY (DIHAHCOBOMY pHHKY.
['mobamizariisa crpusie MEPEeMIlICHHIO KaliTaly MK OaHKIBCBKUMH CHUCTEMaMu
OKpEMUX KpaiH 1 pO3BUTKY MIXHApOIHOTO OaHKIBCHKOTO Oi3Hecy. Lle mocuitoe
KOHKYPEHIIIO 1 BeJIe 10 OJJHOYACHOI KOHCOiAaIli 0aHKIBCHKOTO KariTamy.

[IpucyTHICTh 1HO3EMHOTO KaliTajly CTaja HEeBiJ €EMHUM €JIEMEHTOM
PO3BUTKY BITUM3HSHOT OAHKIBCHKOI cucTeMU. [HO3eMHI 1HBECTOPH BKJIAAAOTh Y
HaIllOHAJTbHY €KOHOMIKY HE€ JIMIIEe BIJACHI KOIITH, ajie W CHPHUIIOTh
BUKOPHUCTAHHIO 3apyODKHOTO JIOCBIy BEACHHS OaHKIBCHKOTO 0Oi3HECY,
320€3IMEUCHHIO0 TTPO30POCTI OAHKIBCHKOI JISUIBHOCTI, HAJIATOKEHHIO BIJHOCHH
13 3apyOlKHUMH JAep)KaBaMHM, 1HTErparlii BITYU3HSAHOI OAHKIBCBKOI CHCTEMH Y
CBITOBUH (PiHAHCOBHIT TTPOCTIP.

OTxe, Ha Cy4yacCHOMY €Talll PO3BUTKY OaHKIBCHKOI CUCTEMHU i €KOHOMIKHU
VYKpaiHu NPUCYTHICTh 1HO3EMHHUX I1HBECTOPIB y (PiHAHCOBOMY MPOCTOPl €
IIIJTKOM 3aKOHOMIPDHMM Ta mpupoaHuM. HuH1 came Bia Jaep:kaBHOI MOJITHKH B
YaCTHHI PEryJIIOBaHHS I[UX TMPOIECIB 3aJEKUTh MOXJIUBICTh BUKOPHUCTAHHS
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yCIX TIepeBar BiJ 1HO3EMHHUX IHBECTHIIH y OaHKIBCBKY CHCTEMY Ta
HIBEJIFOBaHHS WMOBIPHUX PU3HKIB.

B mamnifi gepkaBi CKiIajlach ONTHMaJlbHA CHTYyallis 3 MPUCYTHICTIO
iHo3emMHoro kamitamny. Tak, 3a manumu HBY cranom Ha mowatox 2019 p. 3
77 mirounx O0aHKIB 37 3 1HO3EMHHUM KamiTajioM, 3 HuX 23 — 31 100% 1HO3eMHOT0
Kamitany (tabiu. 1).

Tabnuys 1
CTpykTypa 0aHKIBCHKOI CHCTEMH Y KpaiHU
3a nepiox 2008-mouarok 2019 pp.*
KinbkicTh 3 HUX 3 YT1.4.3 Yactka
MIIOYMX OaHKIB | 1HO3EMHUM 100% 1HO3EMHOTO
KamiTajaiom 1HO3eMHUM | KamiTary,%
KamiTajom

na 01.01.2008 175 47 17 26,8
na 01.01.2009 184 53 17 28,8
Ha 01.01.2010 182 51 18 28,0
nHa 01.01.2011 176 55 20 31,3
Ha 01.01.2012 176 53 22 30,1
na 01.01.2013 176 53 22 30,1
na 01.01.2014 180 49 19 27,2
na 01.01.2015 163 51 19 31,3
Ha 01.01.2016 117 41 17 35,0
na 01.01.2017 96 38 17 39,6
na 01.01.2018 82 38 18 47,5
Ha 01.01.2019 77 37 23 48,1
Ha 01.04.2019 77 36 23 46,7

*[lobydoearo Ha ocnosi [1]

3a maEuMH TabauIl 1 MOXKEMO CHOCTEpiraTH, IO PO3MIp 1HO3EMHOTO
KamiTany y BITUM3HSHINA 0aHKIBCHKIN cucTeMi 3a octanHi 10 pokiB 3pic Ha 20%.
Bapro 3ayBakuTh, M0 W HHHI JUCKYCIHHUM 3aJIUIIAETHCSA TMUTAHHS YaCTKH
1HO3eMHOr0 KamiTtaily B 0aHKIBCbKiM cucteMi Ykpainu. Ha nymky ['onosu AYb
O. A. Cyronsko, BoHa He noBuHHA nepesuiyBatu 30% [2]. Pazom 3 Tum, B
«MeToaMYHUX PEKOMEHIAIISAX 11010 PO3PaXyHKY PIBHS €KOHOMIYHOI Oe3MeKu
VYkpainu» BKa3yeThcs, 10 sl yacTka Mae Oytu Ha piBHI 20-25%. [Ipu upomy
3aJJ0BIILHUM € TTOKa3HHK B 26-30%, He3anoBUIbHUM — 31-35%, HeOe3meuHumM —
36-40%, xputnuanm — 41-60% [3].

BnacHe, WacTka mNpUCYTHOCTI 1HO3EMHOTO KamiTaly B OaHKIBCBKOMY
cektopi kpainu crtaHom Ha 01.04.2019 p. cranoBuna 46,7%, o Bulle
PEKOMEHI0BAaHOTO «METOIUYHUMHU PEKOMEHIAIISIMU 1IOA0 PO3PaXYHKY PiBHS
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€KOHOMIYHOT Oe3reku Ykpainm» 3HaueHHs y 40% Ta CBIAUUTH MPO 3arpo3y s
0aHKIBCHKI CHCTEMHU KpaiHHU.

XapakTepHOI0 O3HAKOK OaHKIBCHKMX YCTAHOB 3 1HO3EMHHMM KaIliTajJoM €
HOTO KOHIIEHTpAIllis, sIKa 3HAXOAUThCS B HAWCHIIBHIIIMX OaHKaX. 3ayBakKMMO,
10 YacTKa 1HO3EMHOI0 KaIliTajly y CTaTyTHOMY KaIliTaji ckiagae maibke 50%.
Bracniiok 3Ha4yHUX OOCSTIB JOKamiTani3alii Aep:kaBHUX OaHKIB B CTPYKTYpi
BJIACHOCTI OAHKIBCHKOI CHCTEMH YKpaiHM BIJOYBaJIUCh NEperpyrnyBaHHs. Tak
ctaHoM Ha 1 ciunas 2019 p. cTpyKTypa BJIIACHOCTI aKTHUBIB OAHKIBCHKOI CUCTEMU
VYkpainu Oyna mnpeacTaBieHa HACTYIIHUM YHHOM: OaHKUM 3 TPUBATHUM
YKpPaiHChbKMM  KamiTajoM CKJIaJaroTh Onu3bko 15%, OaHku 1HO3EMHHX
0ankiBchkux rpym — 30,4%, nepxaBui 0anku — 34% 1 [IpuBarbank — 20,7%.

HaiiGinpiie iHBECTYIOTh B OaHKIBCBKY cHCTeMy YKpainu Pociiicbka
®enepanis (30,1%), Itanis (5,8%), Kinp (4,2%), Ascrpia (2%), YropiiuHa
(2%), Opanmis (2,4%).

B OaHkax 3 1HO3EMHHMM KaliTaJOM 30CEpEeKeHO Maibke uBepTh (22,3%)
JEn03UTIB (PI3UYHUX OCIO yCl€i OAHKIBCHKOI CUCTEMHU YKpaiHH. 3arajioM 4HUCTI
aKTUBHU OaHKIB 3 1HO3EMHHUM KaIliTaJOM Ha MOYaTOK POKYy cTaHoBwiIU 414 mup.
rpH., mo ckiaagae 30,4% 3arambHOro OO0CATY akKTHUBIB YycCi€i OaHKIBCHKOI
CUCTEMH. SIKII0 TOBOPUTH MPO OOCITU KPEIUTYBaHH, TO 3a3HAYUMO, 1110 00CsT
KPEIHUTIB CyO’€KTaM TOCIOJApIOBaHHS, SKI BHAAIM OaHKM 3 1HO3EMHUM
KamitaiaoMm, 3pic Ha 33,5% nopiBHsHO 3 2016 p., 1110 € HAUBUIIUM MOKA3HUKOM
3a rpynaMu OaHKiB.

[Ilomo xpeauTyBaHHs (Hi3UUHUX OCI0, TO OAHKHU 3 IHO3EMHUM KaIlliTajloM HE
Oynu TaKUMU aKTUBHHMH B I cdepi. OOCAT BHAAHMX KPEAWUTIB (PiI3MUHUM
ocobam 3a octaHHi 2 poku 3pic HA 60%, Mo B 2,5 pa3u MEHIIE, HDK BUIAIA
npuBaTHI O0aHKW. Takl MOKa3HUKHM CBIAYATh MPO TE, IO OaHKH 3 1HO3EMHUM
KamiTaJoM 30cepeKeH] Ha KpeAUTYyBaHHI PEATbHOTO CEKTOPa €KOHOMIKH.

CTOCOBHO SIKOCTI KpEOUTHOTrO mopTdens, TO HaWOLIbIIa YacTKa
HEMPAIOIYNX KPEAUTIB Y MOPTPENIX pOCIUCHKUX OaHKIB: PEKOPAHE 3HAUCHHS
82,4%, mo nume Ha 1% wmenme, HiX B [IpuBatbanky. I e mnokasHuk
NpOJIOBXKY€E 3pocTard. [HIN OaHKM 3 1HO3EMHHM KalliTajJoM JIEMOHCTPYIOTh
MO3UTUBHY CHAJHY AMHAMIKY. 3araJlbHUM 0OCAT HEMpaIlOI0UYUX aKTUBIB OaHKIB
3 1HO3€MHHUM KamiTajioM ckimanaB 151,2 mupa. rpH., mo Ha 54,2 Mipa. TpH.
MeHIe, HDK Ha modatok 2017 p., 1 B 1,5 pasu menme, Hixk [IpuBarbank.
[Tpruuomy nokputts pesepBamu cknagae 89,4%.

Peittunr wagitinocti TOII-15, ckmamenuit Ha OCHOBI  OQiIiHHOT
cratucTuuHoi 1HQopwmarlii, Haganoi HBY, ouomioroTe OaHkM 3 1HO3EMHUM
KamTajloM. 3a PEUTHHIOM CTIMKOCTI OaHKIB MepIIl Miclsl TeX y OaHKIB 3
1HO3eMHMM KaritasioM. O4vostoe Horo Paiiddaiizen bank Apaib.

3ayBaXXMMO, MIO0 MPOTHO3YETHCS MOJAIbIIE CKOPOYECHHS YacTKU OaHKIB
1HO3eMHHMX OaHKIBCBKMX TPyl BHACIIJIOK BHXOJY OaHKIBCBKMX YCTAaHOB 3
POCIMCBKAM KamiTajJoM 3 yKpaiHChbKOro puHKy. 3 15 Oepe3ns 2017 p. mitoTh
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CaHKIIi IOJI0 YKpaiHCbKHUX OaHKIB 3 POCIMCBKUM JEp>KaBHUM KaIliTajioM,
3anpornonoBani HBY Ha BukonanHs pimenHs Panu HalioHanbHOI O€3mekH 1
o0opoHn YkpaiHd. 3acTOCyBaHHSI TaKuUX CaHKIN mependadae 3a00poHY Ha
3MiMCHeHHS Oyab-aKkuX (IHAHCOBUX oOmepaliid Iux OaHKIB Ha KOPHUCTH
MOB’SI3aHUX 3 HUMHU 0C10, 30KpeMa, MAaTePUHCHKUX CTPYKTYp. Y TOMY YHUCII1
BBOJIUTHCS 3a00poHa Ha: 1) mpsMe Ta ornocepeaKoBaHe 3M1MCHEHHS Oyab-sSKHX
aKTUBHMUX oOmepauiii (HagaHHd MIDKOAHKIBCBKUX  KpPEIWTIB, JEMO3UTIB,
cyOOpAMHOBaHUX OOpriB, MPUAOAHHS I[IHHUX MarepiB, PO3MIIICHHS KOIITIB Ha
KOppaxyHKax TOIIO); 2) BUIUIATy JWBIJAEHIIB, IIPOICHTIB, ITOBEPHEHHS
M1KOaHKIBCHKHX KpEJUTIB/AETIO3UTIB, KOIITIB 13 KOpPpaxyHKIiB,
cybopanHOBaHOTO O0pry; 3) po3noaut NpulOyTKy; 4) PO3IOIia KamTaty.

[lincymoByrOYM, MOXHA 3pOOUTH BHCHOBOK, IO BIUIUB 1HO3EMHOIO
KamiTany Ha OaHKIBChKY CUCTEMY YKpaiHU € OaraTorpaHHUM 1 CyNEpeuIMBUM.
3 omgHOTO OOKY 1HO3EMHHMH KamiTajd y BITYM3HSIHIN OaHKIBCBKIA CHUCTEMI €
aOCOJIIOTHUM 0JIaroM 3aBJISIKM MOIIMPEHHIO HOBITHIX TEXHOJIOT1H, pO3IINPEHHIO
CHEKTPY Ta AKOCTI (PIHAHCOBUX MOCIYT, @ 3 1HIIOTO — 3arpoXky€ BTPATOIO
CYBEPEHITETY Uepe3 3HIKCHHS PIBHS €KOHOMIYHOI OE3MEKH.
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bornana Cac
TepHoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEM

JAEP’KABHO-TIPUBATHE ITAPTHEPCTBO SIK MEXAHI3M
E®@EKTUBHOI CHIBITPALII MI’K JIEP)KABOIO TA
HPUBATHUMMU NTAPTHEPAMMU VY I'AJIY3I IHOPACTPYKTYPH

CydacHa CBITOBa MpaKTHKa MOJEpHI3AIli Ta PO3BHUTKY 1HOPACTPYKTYpH
CKOHOMIKH CBIJTYUTh TIIPO 3aCTOCYBaHHSA CKJIAAHUX CXeM (DiHAHCYBaHHS
npoekTiB JIII1. depxkaBuo-npuBatHe naptaepctBo (JIIIT) € mopiBHAHO HOBOIO
Uil YKpaiHU CHUCTEMOIO BIJIHOCHMH MIXK Jep)kaBor 1 Oi13HECOM 1 TMOKH He
3HAWIUIO TOBHOI IMIUIEMEHTAIlli B €KOHOMIYHI BigHocuHU. Ha BiamiHy BiA
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0aratbox MPOTPECMBHUX KpaiH CBITY, A€ JepkaBa Ta NPUBATHUU CEKTOP
BUKOPUCTOBYIOTh MexaHi3mM  JIIIII sk ocHoBy mig wac peamizarii
1H(PACTPYKTYpHHUX COLIAJBHUX MPOEKTIB, B YKpaiHi Taki BIJIHOCMHU MIX
BJIaJI010 Ta O13HECOM IepeOyBarOTh TUTHKHA HAa TIOYATKOBIM CTaIli.

VY JepkaBHO-IPUBATHOMY HapTHEPCTBI, MPUBATHUI CEKTOpP BIJITpae
BAXKJIMBY POJIb B MMUTAHHAX PO3BUTKY Ta MIATPUMKH IPOMAJICHKOI (COLIAIBHOI)
1HQpacTpyKTypH Ta HaJaHHI MOCIYT, SIKi, SK MPABUJIO, BIIHOCITHCA 10 chepu
BIINOBIJAJILHOCTI JIEP>KAaBHOTO CEKTOpPY. Jlep>kaBHO-TIpUBATHE MAapTHEPCTBO €
GbopMOI0 JOTOBOPY NpPO MapTHEPCTBO, sIKE, B CAMOMY IIMPOKOMY BUTJISIL,
BIJIHOCUTBCS J10 OyAb-SKOTO THIY BITHOCHUH MDK JIEp)KaBHUM 1 IPUBATHUM
CEKTOpaMu B Ha/IaHH1 (BUPOOHUIITBI) TOBAPIB 1 MOCIYT Ta YNPaBIiHHI/PO3BUTKY
1H(PaCTPYKTYPH.

[Tpotsarom 1980-x pp. ypsaau OKpeMuX KpaiH MOYalIM 3all04aTKOBYBATH
HOB1 (pOpMU CHIBIpaIll MIXK J€PKABHUM 1 MPUBATHUM CEKTOpPaMU JJIsi HaIaHHS
COLIIANIbHUX TOCIYT, OCOOMMBO B TPOEKTAaX OHOBJICHHS MICT 1 PO3BUTKY
iHppactpykrypu. I oTpumanu miATpUMKY Ha MIDKHApOJAHOMY pIBHI Bif
CeiToBOTO 0aHKy, MDKHapOJHOTO BamoTHOTO ¢oHay u  Opraxizaiii
€KOHOMIYHOTO CITIBPOOITHUIITBA Ta PO3BUTKY 3 METOI PO3IIUPEHHS y4acTi
MPUBATHOIO KamiTaly B HaJlaHHI JIEPKaBHUX MOCIIYT.

VY mmpokoMy po3yMiHHI i TEPMIHOM «1HGPACTPYKTYpa» pO3TIISAAIOTHCS
MPOCKTU B Traiy3l EHEPreTUKH, TEJIEKOMYHIKallli, TPaHCIOPTY, MICBKOi Ta
coLllaJIbHOT 1HPPACTPYKTYPH.

[HdpacTpyKTypHI 1HBECTHUIIT PO3UIUPIOIOTh BUPOOHUYMI MOTEHIIAN Hallii
3aBISIKM CTBOPEHHIO HOBUX OO0’ €KTIB 1 MIABUIIEHHS MPOIYKTUBHOCTI ICHYIOUNX
pecypciB. Kpainu 3 SKICHOIO 1HQPACTPYKTYPHOIO MEPEXKEI0 MAaioTh OLIbII
HU3BKI BHUTpPATH, BHUCOKY KOHKYPEHTOCIPOMOXKHICTh, 3ay4yaloTh 3HA4YHI
1HBECTHIII1, CTBOPIOIOTH JOJATKOBI po0OOYl MICIIS, IO MPHU3BOAUTH 10 OlIBII
BUCOKMX J0XOAiB. HuHI KpaiHM 3 PUHKOBOIO CHUCTEMOIO, IO (HOpMy€EThCH,
MaroTh IHPPACTPYKTYPHI MPOTAIMHU (HA BIIMIHY BiJl IPOMHUCIOBO PO3BUHEHHUX
Kpain). KpiM HeIOMmiKIB [Jsi KUTTS TPOMaIsH, AePiUUT 1HPPACTPYyKTypH
3HAYHO 3HIKYE 3[IaTHICTh 3aJlyyaTd MPUBATHI 1HBECTHUIlli, L0 CTPUMYE
3pocTaHHs. Bucoka TO3WTHMBHA KOpeNALis Yy CBITOBUX peUTHHrax
KOHKYPEHTOCITPOMOYKHOCTI Ta JIOCTYMHOCT1 1H(QPACTPYKTYpH BKa3ye Ha TICHUH
B3a€EMO3B’ 30K MI’K HUMHU.

CTpyKTypy Ta KUIBKICTh MPOEKTIB JEP>KaBHO-TIPUBATHOTO MapTHEPCTBA B
VYkpaini 3a chepamMu TOCIOIAPCHKOT AISTTLHOCTI MMOJIaHO Ha puc. 1.

3 puc. 1 MoxHa 3poOUTH BUCHOBOK, 110 B Ykpaini JIIIT 3sHaxonuthecs Ha
3apoAkoBoMy etami. i1 mepexody Ha OIbII BUCOKMM pIBEHb PO3BUTKY
JepKaBHO-TIPUBATHOTO MAPTHEPCTBA MOTPIOHO MOJOTAHHS HEJOBIPH, SIKA TIOKH
110 ICHY€E M1k O13HECOM 1 JIeP>KaBHUM CEKTOPOM.
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B EneKTpuyHa eHeprif, 3 NpoexTu

B [HWwe, 4 NpoeKTH

TpaHcnopTHa iHppacTpyKTypa.7

47 NPOEKTiB

H YNpaB/liHHA HEPYXOMICTIO, 4
NpoeKTH

N P0O3BiflKa pOA0BUILL KOPUCHUX
KOMasuH, 1 NpoeKT

10,6

12,1 OxopoHa 340p0oB'a, 1 NpoekT

Puc. 1. Cmpykmypa ma KintpoKicmo npoeKkmis 0epicasHo-npueamHuo2o
napmmuepcmea 6 YKpaiui 3a cihepamu zocnooapcovkoi disnonocmi [3, c. 64]

AHami3 3apyODKHOTO JOCBiAY BHUKOPUCTAHHS TPOEKTIB JIEPHKABHO-
MPUBATHOTO MapTHEPCTBA IMOKa3aB, 110 B KOXHINA KpaiHI € CBOS HaWOUIbII
npiopuTeTHA ranay3b 13 oro Bukopuctanus. Tak, y CIIA Takoro ramyssio €
aBTOJI0pOory, y BenukoOpuTanii — 0XxopoHa 3/10poB’sl Ta ocBiTa, B HiMeuunHi —
ocBiTa, B Itamii, Kanaai Ta ®@paniii — oxopoHa 310poB’s [4].

VY kpainax 13 mepexiIHOI0 eKOHOMIKOI — kpaiHax [lenTpanbnoi 1 CxigHOl
€sponu (boarapis, Yexis, Yropmuna, Xopsaris, [Tonbmia, PymyHis, Ykpaina)
TaKi raiy3i, SK OXOpOHA 3/I0POB’S Ta OCBITA, 3HAXOIATHCS BXKE JaJieKo He Ha -
My Miclli. 32 3aCTOCYBAaHHSIM J€P>KaBHO-IIPUBATHOTO MapTHEPCTBA JIiIUPYIOThH
aBTOAOpPOTH, OYAIBHULTBO MOCTIB 1 TYHENIB, JIETKOIO HAa3€MHOTO METpO,
aecporiopT. Y KpaiHax 13 MEPeXiJHOK EKOHOMIKOI iM MNPUAUISIEThCS yBara
HacaMmIepell, y HUX BKIaAaroThes Komtu [S]. Takum unHOM, SIK MU 6aunMmo 13
puc. 1, came mpoekTu y cdepi TpaHCHOPTHOI 1HOPACTPYKTYypHU 3aiMaIOTh
3HaYHYy YacCTKy B MPOEKTax Jep KaBHO-NPUBATHOTO MapTHEPCTBA B YKpaiHi.

Cepen uncnennux cgep, 1€ MOXKYTh pPeai30ByBaTUCS MPOEKTU JE€pPKABHO-
MPUBATHOTO TAPTHEPCTBA, HUHI HAWOUIBIIOTO TOMMUPEHHS B YKpaiHi BOHH
OTpUMAJIM JIMIIE B TPAHCHOPTHIA ramy3l, OXOPOHI 3J0pPOB’sl, €HEPreTUll Ta
TenekoMmyHikarisx. OCHOBHOI MPUYMHOK IBOTO € Te, Mo Il chepu €
OpUOYTKOBIIIMMU ¥ HAMOUIbII 3anmUTYyBaHUMH, OTKE, MPUBATHI MapTHEPH
HAJAI0Th TIOKW TepeBary came iMm. 3 iHmoro 00Ky, cdepu, mo MOTPeOyIOThH
OUTBIIIOT ydacTi MPUBATHHUX MAPTHEPIB, 3IMIIAIOTHCA 1032 IXHHOIO YBarolo.
Takum uYmHOM, I1HBECTYBaHHS B HAWMPUOYTKOBIII Tamdy3l Ta HE JOCHTH
edeKTUBHA JAep)KaBHA IMOJITHKA IMOAO0 3aTy4eHHs MPUBATHUX IHBECTOPIB [0
MEHII TMPUBAOJIMBUX CETMEHTIB JEP:KABHOTO CEKTOPY EKOHOMIKM TaKOX He
CHPUSIOTh PO3BUTKY MEXAHI3MY JE€p:KaBHO-TIPUBATHOTO ApTHEPCTBA.
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Bonanouac, 3a orinkoro CBITOBOTO 0aHKY, IepeBa’kHA YacTKa IUX IIPOEKTIB
He Bignmosimae cytHocTi JIIII Ta kpammm cBiToBUM TmpakTukam. OTXe,
aKTyaJIbHUM 3aBJIaHHSAM € BJIOCKOHAJICHHS MEXaHI3MIB peaiizalmii TaKux
IIPOCKTIB, 1 MEPEJAOBCIM MEXaHI3MIB iX Aep)kaBHOI (DIHAHCOBOI MIATPUMKH,
30KpeMa THUX, L0 MalTh Ha METI PO30YyJIOBY TPAHCIOPTHOL, >KUTIIOBO-
KOMYHaJIbHOI Ta COLIaJIbHOI IHPPACTPYKTYPH, MOAEPHI3aLlis SIKOi € KpUTUYHOIO
JUTs1 HAIIO1 KpaiHu 3 OIJISIAY Ha ToCATHEeHHs L{iel cTaioro po3BUTKY.

CBiTOBMIA OCBIJ JEMOHCTPYE, IO ACPKABHO-NPUBATHE MAPTHEPCTBO €
crpaBlii J1€BUM Ta €()EKTUBHUM MEXaHI3MOM pO30yJ0BH 1HOPACTPYKTYpH
OyIb-gKOi KpaiHu. 3allydeHHS MPUBATHOTO CEKTOpPY 3 yCIiM HOTO JOCBIIOM,
(GIHAHCOBUMHM Ta TEXHIYHHMMH pECypcaMH € KIIOYOBUM €JIEMEHTOM Y
CTUMYJIIOBaHHI €KOHOMIYHOTO 3pPOCTaHHS KOXXHOI KpaiHM, a TaKoX Yy
JNOCSTHEeHH]1 rino0anbHux L{iei ctanoro po3BUTKy.

VY CBITI ICHy€ JOCTAaTHS KUIBKICTh peajli30BaHUX IHPOEKTIB JIepKaBHO-
MIPUBATHOI'O MapTHEPCTBA; ONPALIbOBAHO PI3HI MEXaH13MU (DIHAHCYBaHHS TaKUX
MIPOEKTIB 3aJE€KHO BiJ] €KOHOMIYHOI CHUTyallli B KpaiHax Ta CTaHy IXHbOI
iHppacTpykTypHoi chepu. HasBHuil mocBig Qopmye noctaTHio 0azy s
MOJAJIBIIOTO  TOPIBHSUIBHOTO — aHaizy Ta MOXIMBOCTEM  3almO3UMYCHHS
HalKpalux MPUKIAIIB Yy KpaiHaX, sIKl TUIbKH PO3BUBAIOTh OCHOBU JIEPKABHO-
MPUBATHOT'O TAPTHEPCTBA, 30KpeMa B YKpaiHi. Ha cboronni Ykpaina nmotpelye
3HaYHUX (IHAHCOBUX PECypcCiB  JJis  BIJHOBJICHHS Ta  MOJEpHI3aIlli
1HppacTpyKTypH, 30KpeMa Ti€l, 1110 OyJia 3pyiHHOBaHa BHACIIOK KOH(IIIKTY Ha
CX0JI1 KpaiHu. AH1 JepKaBHUI OIO/KET, aHl KOIITH MI)XHAPOIHOT TOTOMOTH HE
MOXXYTh TTOKPUTH MOTPEOU KpaiHU y (PiHAHCOBUX pecypcax ais po30yaoBH ii
1H(PaCTPYKTYPH.

3a Takux YMOB Jep)KaBHO-TIPHMBATHE MAPTHEPCTBO MOIJIO O cCTaTtH
ehekTUBHUM (DIHAHCOBUM MEXaHI3MOM MPUCKOPEHHS 1HPPACTPYyKTypHOTO
po3BUTKY. [IpoTe 6e3 po30y/10BH MeXaHI3MIB JEP>KaBHOI MIATPUMKHU JI€PIKaBHO-
MPUBATHOI'O MapTHEPCTBA 3aJyYEHHs MPUBATHOrO Oi3HECY B 1HPPACTPYKTYpHI
POCKTH B HAIIN KpaiHi, 0COOJMBO B COIaJbHIA Ta >KUTIIOBO-KOMYHAIbHIN
chepax, MOXHA BBaXATH NPOOJIEMATHYHUM, OCKUIBKH JOXOJM HACEIICHHS
nepedyBarOTh Ha HU3bKOMY PiBHI, a TUIATOCIIPOMO>KHOTO TIOTUTY Ha OUIBIIICTH
CYCHIUIBHO Ba)JIMBUX TMOCIYr 3arajoM HEMae. 3ayBaXMMO, LI0 MPOEKTU
Jep>KaBHO-MPUBATHOTO MAapTHEPCTBAa MOTPEOYIOTh CYTTEBUX 3YCHIIb IS 1X
BIIPOBAKEHHS, TICHOI CITIBOpAIll MPUBATHOTO Ta JCP>KAaBHOTO CEKTODIB,
AKICHOTO 3aKOHOJIABUOTO TMIAIPYHTS, CTaOUIHLHOI EKOHOMIYHOI CHUTYyalIlii,
BHUCOKOI KBamidikaiii myOqi4HOi BJIaAX Ta MOBHOTO PO3YyMIHHS MPOLEIYypH
peaiizariii TakuX MPOEKTIB yCiMa y4yaCHHKAMH IIbOTO Mpolecy. A IS TakuX
NepkaB, K YKpaiHa, 11e ¥ JIEBUX MEXaHI3MIB JePKABHOI MIATPUMKH.
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JIrogmuiia Cerena
TepHoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUMEm

BIIJIUB MOHETAPHOI IOJITUKH HBY
HA BAHKIBCHKHUU CEKTOP KPATHHA

3a edexkTuBHICTh (PIHAHCOBO-OAHKIBCHKOI CHCTEMH KpaiHM OCHOBHY
BIJIMOBIIANIbHICTh HECYTh Ypsia mopsn 13 Hamonanbaum 6ankoMm Ykpainu. Ta
Ha JXKaJlb, PETYJSATOPOM Ha CHOTOJIHI € JOCI HE BCTAHOBJICHI JII€BI Ta YITKI
npaBuja, Kl O JT03BOJMIIM B CTPATEriyHOMY acIeKTl 3a0e3neyuTH eeKTuBHe
(yHKI10HYBaHHSI OaHKIBCHKOT'O CEKTOPY Ta c(hepu rpoiioBoro odiry, Ha OCHOBI
SAKUX OW 3a0e3MmeuyBanioch JOBIOTEPMIHOBE 3POCTaHHS BITUYM3HSHOT EKOHOMIKU
Ta cTabui3anist piHaHCOBOIO CTaHy KpaiHU.

Tak, 2014 pix O0yB oguuM i3 kimrouoBux B momrtuili HBY, amke came Tomi
MOYABCS Tepexia Ha 1HQIIIIHE TapreTyBaHHs Ta BiAB’sA3Ka Kypcy TPUBHI Bij
nonapa. Ta Taki Aii HOCWIIM TOCUTh AUCKYCIMHUM XapakTep.

VY kpu3oBui mepioa, B ymMoBax BIATOKY Kamitainy, HBY mouas ¢inancyBatu
Jepx0opr, Mo OOYMOBWJIO TEepeBaKaHHS BHYTPIIIHBOTO KPEAWTYBAHHS Ha
30BHIIIHIM, HACIIKOM 4YOTO CTaJO 3HAYyHE 3HEI[IHeHHS TpuBHI. Takox
IIPOCTEKYETHCS UITKUN 3B S30K MIXK JTUHAMIKOIO KypCy T'PUBHI Ta MOKPUTTIM
rpolIoBOi 0a3M pe3epBaMHu, KOJM 3MEHILIEHHS pE3epBIB MPU3BOAMUIO O
BAJIIOTHUX WIOKIB, BIATaK MNOPYUIyBaJIaCh MAaKpPOCKOHOMIYHA CTAOUIbHICTb
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NepkaBU, aJpKe TOPsS] 3 HUMH (K HACIIJIOK) PO3KpydyBajach i1HIAIINHA
Cripajb 13 OJHOYACHHUM POCTOM I[iH Ha TOBapH 1 MOCIyTrH. AJjie HIBEIIOBaTH
HasiBHI B TOW 4Yac B OaHKIBCHKIA CHUCTEMI HETaTHUBHI SBHUINA HE HO3BOJISB
HU3BKUH PIBEHb 30JIOTOBAIIIOTHUX 3allaciB, a TOTAJIbHE 3HEI[IHCHHS TPHBHI
COPUSIIO BUHUKHEHHIO HOBUX BUTKIB 1H(JISLIAHOIL cIipai, 110, B CBOIO Yepry,
BIIOOpaKaJOCh HAa KOHKYPEHTO3/IaTHOCTI HAIIOl MPOAyKIii, a ToMy
COPUYMHSIIO 1€(PIIUT IUIATI)KHOTO OallaHCy, U0 CTBOPIOBAJIO HOBI MEPEAYMOBH
JUTs1 3HEI[IHEHHS TPUBHI.

[lenTpanbHuii  0aHK, 3aMIiCTh TOro, 100 CTUMYJIIOBAaTH KPEAUTHY
TISJIbHICT, OaHKIB OCOOJMBO B YAacCTHHI PO3BUTKY pEATbHOTO CEKTOPY,
IIPOJIOBKYBaB HEPaIlOHAIBHO 3IMCHIOBATH TPOILIOBO-KPEAUTHY IMOJITHUKY, sIKa
Oyna paekoro BiJl MOTpPeO BITUM3HAHOI EKOHOMIKH. 30KpeMa, HAaTOMICTh
pO3pOOUTH Ta BIPOBAAUTH JI€BI AHTUKPU3OBI 3axoau, nomituka HBY
CIPUYMHUJIA TIJIBUIIEHHS TPOLEHTHUX CTaBOK, II0 CKOPOTWUJIO (hIHAHCOBI
MO>KJIMBOCT1 OQHKIBCHKO1 CHCTEMH MIATPUMATH MIJANPUEMHULITBO, CIPUUYUHUIIO
3pOCTaHHsl 3a00ProBaHOCTI KJIIEHTIB Ta 3HWKEHHS JIKBIJHOCTI, PE3EPBIB 1
AKOCT1 KamiTally OaHKIBCBKOTO CEKTOPY Ta MiJABUIIMIO PU3UKU. A aKTHBHE
Bukopuctandsi HBY BnacHux neno3utHux cepTudikaTiB 3yMOBUIO «E(EKT
BUTICHEHHS» Ta HETaTHMBHO BIJOOpPa3WIOCh Ha KPEAUTYBaHHI PEaJbHOTO
cekTopy [1].

Uepe3 oOMeXKEHICTh y 3alyyeHl KOILUTIB 330BHI Ta BCEpPEIWHI KpaiHH, 3
OJIHOTO OOKY, Ta HEOOXIAHICTh 31MCHEHHS MiSUIbHOCTI B YMOBaX IiJBUIIICHHS
1H(IISIIIT Ta JeBabBallli TPUBHI, CTPIMKOTO MiJBUIICHHS 00JIIKOBOI CTaBKU — 3
Ipyroro, 0aHKM HE Majiid albTEPHATHB JOKAMiTaIi3allli, K 11¢ BiJl HUX BUMaraB
HBY. Hwuzpka xamitamizaiis OaHKIBCBKOI CHUCTEMHU CIOPUYMHUIIA CIAOKICTh
Oaratbox OaHKIB 3 HACTaHHSIM KpHU3U B KpaiHi, IO 3yMOBHWJIO 3pPOCTaHHS
HEJIOBIpH 10 0AHKIBCHKOI CUCTEMH Ta 3HM)KCHHS PIBHS MOHETH3aIlli EKOHOMIKH,
a BIATaK CHPUYMHUIIO HEMOXJIUBICTh 3HU3UTH PU3UMKU Ta aKTUBIZyBaTU
KpEIUTYBaHHS MIANPUEMCTB, OCOOJIMBO peaibHOro cektopy. llepeaymoBoto
Takoro crtaHy OaHKIBChKOi cuctemMu cTana iHcoipoBaHa HBY cytreBa
JeBaJbBaIlisl TPHWBHI, IO CIPUYMHUIO ICTOTHE 3HIDKCHHS 3a0IIa/DKCHb Ta
3HAYHI BUTPATH HA MIOKPUTTS PU3UKIB OAHKIBCHKOI JISITHHOCTI.

Bxkazani mpuduHU MOPS 13 3HIKEHHSIM JIIKBIHOCTI OaHKIBCHKOTO CEKTOPY
Ta OAHKPYTCTBOM pAIY MAMPUEMCTB 13 HECHPHUATIMBUMU MaKpOYMHHUKAMU
MPU3BEIM 10 OE3MpereIeHTHUX 30UTKIB W KPUTHYHOTO 3HWKEHHS PIBHS
KamiTary OaHKIBChKOI CUCTEMH KpaiHu.

He ocranHiO poiib y BKa3aHUX IMpoOIecax 3irpaB peryJsTop, ake
HEIpolyMaHa BaJIFOTHO-KypCcOBa TIOJIITHKA IOYajia BiIVIAKYBaTH 1HO3EMHHUX
1HBECTOPIB, a TMOJEKYJM CIHIpHI MpolecH JiKBiAalii OaHKIBCHKUX YCTaHOB
MOXUTHYJIM 1 TaK HECTIKY MaKpOEKOHOMIUHY CTaOUIBHICTH KpaiHU. B ymoBax
cJIa0Ko1, HEIOCTAaTHLO KaIlTaJII30BaHOI, 30MTKOBOI OaHKIBCBbKOI cuctemMu HBY
3allyCTUB MPOIEC ii OYMIIECHHS 4Yepe3 BUBEJCHHS 3 PUHKY HNPOOJIEMHHX
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0aHKIBCHKUX yCTaHOB. Ta OaHKH, 31TKHYBIIUCH 3 Je(IIMTOM MMacUBIB Yepe3 iX
BUJIYYCHHS HACEJICHHSAM IIICIA aXIOTaXy 3 NPUYMHU OaHKPYTCTBA BEJIHMKOI
KUIBKOCTI OaHKiB, OyJM 3MyIICHI OOMEXHTH KPEAUTYBAaHHS Ta aKTHBI3yBaTU
JOCTPOKOBE CTATHEHHSI KPEAWTIB, IO CIPOBOKYBAJIO 3BY)KEHHS iX JOX1JIHOI
0a3u. HatomicTh 3pocnu BUTpaTH Ha (OPMYBaHHS CTPaXOBUX PE3EPBIB MiA
npoOseMHI KpeauTu. B Takux KpUTHUYHUX [171s1 OaHKIBCHKOI CUCTEMHU YMOBAX, B
2014 p. HBY mnpuiimae pimieHHs MiTHATA MiHIMaJIbHUN PIBEHb PETYJISTUBHOTO
kamitany — 70 500 muH. TpH. [IpoTe 32 HaBHOCTI TaKUX MPOOIEM, SK: 3HAUHUM
o0csar mpoOJIEMHUX KpPEAWTIB, JoJjlapu3allli BKJIAQAiB, HETaTHUBHI ITOKA3HHUKU
¢dbiHaHCOBOI AIsTIbHOCTI, Aedopmariis OamaHCy — MIABUIIATA HAAIMHICTh Ta
(b1HaHCOBY CTIHKICTh OAHKIBCHKOI CUCTEMH JIOCUTH MPOOJIEMATHYIHO.

JlocuTh HU3BKOIO Oyja SKICTh aKTHUBIB OAHKIBCHKOI CUCTEMHU NMPU HU3bKIN
KPEIUTOCIPOMOKHOCTI OLIBIIOCTI MO3WYAJIbHUKIB B PE3yJibTaTl 3HELIHECHHS
ITPUBHI Ta CKOPOYEHHS IMONUTY Ha BITYM3HSHY MNPOAYKUIO. BiamnosinHo,
pEeaKIli€l0 TMIJBUIIECHHS YAacTKU NPOOJEMHUX KPEIUTIB CTAJIO 301IbIICHHS
BUTpaT Ha (opmyBaHHA pe3epBiB. Ilpu 1pomy, OOpKHUKH, SIKI OTpUMAIHU
KpeauTy B OaHKY, HE MOTJIM BUAaCHO 3a HUM PO3PaxyBaTHCh Yepe3 MOPYIIECHY
JKBIJHICTh, MPUYMHOIO YOro Oyja HEAOCTYIHICTh JIO CBOiX PECYpCiB Yy
HEIJIATOCTIPOMOKHUX OaHKIBCBKUX yCTaHOBax. BiaTak, BTpaTHBIIN BIACHI
aKTHUBH, MIANPUEMCTBA BCE-TAKU 3MYIIIECHI OyJIM MOKPUBATU CBO1 3000B’sI3aHHS
nepen OaHKaMHU-KpeAUTOpaMH. A BHACTIJIOK HEMOXXJIMBOCTI TIOBEPHEHHS
KPEIUTHUX KOIITIB, SKICTh OaHKIBCBKUX aKTHBIB 3HIKYyBaJlach, IO
CIOPUYMHSIIO 3HU>KEHHS JIIKBIITHOCTI CaMUX OaHKIB.

3a manumu HBY, mpakTnyHO MOJOBMHA BHJIaHMX OaHKaMU KPEOUTIB €
nedONTHUMH, HACHIIKOM YOTO € 3HA4HI BIApPaxyBaHHsS B PE3EPBU, MPU YOMY
HACIIAKOM 3a00pOHM pPEryjsTopa BIAPAaxXOBYBAaTU IiJl KPEAWUTH, BUIAHI Yy
BaJIIOT1, BAJIOTHI PE3EpPBU CTAJIO 301IBIICHHS BTpaT 0aHKIB Yepe3 HeOOX1THICTh
KoHBepramii. Taka cwuTyalis 3yMOBWIA TMEPEBUILECHHS BHUTPATHUX CTaTel
OanaHcy OaHKIB HaJ JOXIIHUMH, 110 CHPUYUHUIIO X MOAQIBITY 30UTKOBY
TISUIBHICTb.

Pazom 3 TUM, B ymMOBax ChOTOJCHHS BaXXJIMBHM 3aBIaHHSM BHUCTYIIA€
YPI3HOMaHITHEHHS JKEpeJl 3aTy4eHHs pecypciB OaHKaMu, 1m0 3a0e3MmedyuTh iX
JIOBTOCTPOKOBOIO PECYpPCHOIO 0a3010 Ta J03BOJUTH YHUKHYTH TpOOIeMHU
HAJAHHS <JIOBTUX» KPEIUTIB «KOPOTKUMU» KOIITAMHM, IO TAKOXK BILIMBAE Ha
pPIBEeHb PU3UKOBOCTI OaHKIBCHKOI isUTBHOCTI. ToMy, EKOHOMIYHHUMA PICT
HEMOXXJIMBHM 0€3 3aBOIOBaHHS JOBIPHM 3 OOKy HACEJNeHHS 10 OaHKIBCHKOI
CUCTEMHU, 00 CTUMYIIFOBATH JIFOJICH TTOBEPHYTH KOIITH B OAHKIBCHKHI CEKTOP,
1 ctatu 0a3010 ISl BITHOBJICHHSI KPEAUTHOI aKTUBHOCTI OaHKIB. B iHIIIOMY XK
BUITAJIKy, BUIbHI TPHUBHEBI PECYpCH CIPSIMOBYBATHMYTHCS Yy BaIIOTY, IO
COPUYMHATUME JIEBATbBAIITHUN TUCK Ha TPUBHIO. HacmiaKkoM Takoro po3BUTKY
nojid moxke craru He3gaTHicTb HBY 1 B MaillOyTHhOMY 3HU3UTH pIBEHb
iH@usi. CuTyaniio 3arocTproBaiyd 1€ W HHU3bKI TOKAa3HUKH 1HJEKCIB
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€KOHOMIYHOTO OYIKYBaHHs, CIIOKMBYUX HACTPOIB Ta MOTOYHOI'O CTaHOBHIIIA,
0 IUIKOM BijoOpaxano OaueHHS €KOHOMIYHHX areHTIB IMOJ0 IEPCHEKTUB
BJIACHOTO PO3BUTKY B HASIBHUX Ta MPOTHO30BAHUX MAKPOEKOHOMIYHUX YMOBAX.
3okpema, B ekcneptriB gfk.com, HaliBuIlle 3HAYEHHS MOKa3HUKIB 1HJEKCIB
€KOHOMIYHOTO OYIKyBaHHS, CIIOKMBYUX HACTPOiB Ta MOTOYHOTO CTaHOBHIIA
Oynu B 2014 p. 3 mojaneiioro cnajgHoro auHaMikoro. CtanoM Ha mrotuit 2019 p.
NepeBakajld  HEraTWuBHI ~ HACTpPOi  JOMOTOCHOJAPCTB  Ta  CyO’€KTIB
rOCHOIAPIOBAHHS JI0 MO3UTUBHUX MAaKPOCKOHOMIYHMX 3MIH B KpaiHi [2].

OTxe, aHam3yloud TpolIoBO-KpeauTHy mnomituky HBY, wmoxHa
CTBEpKYBaTH, 10 BOHA Oyja JAJEKOI0 BiJ JIOCATHEHHS 3aJ€KIapOBaHOI B
KoncTuTy1ii cTabiapHOCTI TPUBHI Ta 3a0€3MEUYeHHs MATPYHTS I 3HIKCHHS
6e3pobittss 1 pocty BBII. XapakrtepHoro pucor ii NpoBEIeHHsS cTaia
MpakTUYHa BIJCYTHICTh MO3UTUBHOIO TPEHAY B  MaKpPOCKOHOMIYHIN
cTabUIBHOCTI KpaiHu, 1110 MPOSBUIIOCH Y 3HMKEeHH1 piBHs BBII, 3pocranHni BTpar
0aHKIBCHKOI CUCTEMHU, MIJBUIICHHI YACTKU MPOOJIEMHUX KPEIUTIB, 3HWKCHHS
MOKAa3HUKA KPEAUTHOTO MYJbTUILIIKATOpPA, MOTIPIIEHHI E€KOHOMIYHHMX Ta
(h1HaHCOBUX YMOB AiSUTBHOCTI Cy0’€KTIB TOCMOJAPIOBAHHSA, 3HAYHINA BIIKPUTIN
Ta TPUXOBaHIM 1HQISII], BUCOKMX HETAaTUBHUX OYIKYBAaHHSX HAaCEJICHHS,
KOJIOCAJIbHOMY 3HEIIHEHHI HalllOHAIBPHOT TPOIIOBOI OJMHMIIL, IO B JASIKIH MIpi
Oy70 COPUYMHEHO ¥ KypCcOM Ha BUIbHE IJIaBaHHSI BaJIOTH Ta BUKOPHUCTAHHI
1HDIALITHOTO TapreTyBaHHs B HEMIATOTOBJIEHIN 11 TAKUX PIIIEHb MOJITHYHO,
€KOHOMIYHO, TEXHIYHO Ta (PIHAHCOBO BITYU3HSIHIN €KOHOMIIII.

JlitepaTypa
1. Odimiiinumii caiit Hanionansnoro 6anky Ykpainu. URL: https://bank.gov.ua
2. Odimiiianii cait kommanii GfK. URL: http://www.gfk.com/ukua/rishennja/press-
release/cci-jan-2019/

Bborpan CeniB
TepHoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEmM

PU3UKH Y BAHKIBCBKUX YCTAHOBAX:
IHPOBJEMU BUSHAYEHHSA TA YIIPABJIIHHSA

[ToTrpeba y KITBKICHIM 1 SKICHIM OIIHIN BEIMYMHH PHU3UKIB OaHKIBCHKHX
YCTaHOB BUHHUKA€E BHACTIAOK B3a€MO3B’ 3Ky MK CYdaCHHUM CTaHOM OaHKIBCHKO1
CUCTEMH 1 EKOHOMIYHUM 3pOCTaHHsAM Kpainu. OpHaK MOIATPUMKA IbOTO
B3a€MO3B 3Ky HEMOXXJIMBE O€3 YSBJICHHS IPO PHU3UKHA IO BUHUKAIOTH Y
0OaHKIBCBHKIM CHUCTEMI.

CknagHICTh MPOIIECY OIIHKA OaHKIBCHKMX PHU3WKIB MOKHA BU3HAYUTH 3a
HACTyTHUMHU YUHHUKAMHU:
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— HEJJOCKOHAICTIO PO3pPO0JEHUX HOPMATUBHUX JOKYMEHTIB 3a SIKUMH
MO>KHa MPOBOJIUTH OILIIHKY PU3HUKY;

— HEJIOCTATHICTIO 1H(OpPMaIIli IKy MOXKHA OTPUMATH BiJ (HOPM 3BITHOCTI;

— BIICYTHICTIO CHCTEMAaTH30BaHOi 1H(opMarlii s BU3HAYCHHS PIBHS
PU3HUKY Y OaHKIBCHKUX YCTAHOBAX;

— BIJICYTHICTIO BIIIOBIJTHUX CUCTEM JJIsl JUCTAHIIIHHOTO aHAJI3y PUBHKIB Y
Cy4aCHUX YMOBaXx.

B cydacHux yMoBax € HEIOCTaTHHO BHUCBITIICHHUM NUTAHHS MPAKTHYHOTO
BUKOPHUCTAHHS MIAXO/IB JMCTAHIIMHOTO aHaji3y 3 ypaxyBaHHSAM CIEeHUpIKA
0aHKIBCHKOI JISTTLHOCTI, CTBOPEHHSI HOBHX METO/IIB OIIIHKM Ta YIPABIIHHSA
pU3MKAMH, 110 BIAMOBIIAIOTh Cy4YacHUM BuMmoram. Jlnsg eeKTUBHOrO
BUKOPUCTAHHS CUCTEMH OI[IHKM PU3HMKIB HEOOX1HO BPaxOBYBaTH 1 MOTOYHHUI
cTaH 0aHKy YMHHHUKHM Kl MOXYTh BKa3yBaTH Ha KOJIMBAHHS Ta 3MIHY DPIBHS
PU3HKY.

3rilHO 13 CHUCTEMOKO OIIIHKM PHU3MKIB ICHYIOTh HACTYNHI KOMIIOHEHTH
BU3HAYCHHS NTapaMETPiB PUBUKY OaHKY:

— KUTbKICHUN PIBEHb PU3HUKY Ta MOTO KOJMBAHHSA, K1 MOKe OyTH y OaHKY;

— SIKICHUH P1BEHb PU3UKY, MOTO YIPaBIiHHSA, KOHTPOJIb Ta MOHITOPHHT

— CYKyIHUH PU3UK Ta YNHHUKH, SIKI MOXKYTh BIUTUHYTH Ha OTO PiBEHB;

— HaAIpsIM PU3HUKY.

Opnniero 13 mpoOJieM € KepyBaHHS PHU3MKAMHU SIK Ha MakKpo-, TaKk 1 Ha
MIKPOpIBHI.

Ha piBH1 6aHKIBCHKOI cucTeMH € 1H(pOpMaIlis Ipo CTaH 1 3aralbHUN pU3UK
0aHKiB, MIHIMAJIBHUN pO3MIp KamiTally [ HOBUX OaHKIBCBKHX YCTaHOB,
CTaHAAPTHU Ta HOPMATUBH JJIsl KEPYBAHHS CIIyKOaMU BHYTPIIIHBOTO KOHTPOJIIO
1 KepyBaHHs pu3ukamu. Ha MikpopiBHS — I1e ME€XaHI3MH YIPABIIHHS PU3UKaMHU,
BHYTPIIIHI MOJIEJI1 OI[IHKY 1 METOIM KepyBaHHS Ta 1HIIII.

VYceniHa JisUIbHICT OaHKy B ILIJIOMY 3HAYHOKO MIPOIO 3alIeXKUTh Bij
oOpaHO1 KOHUEIMLIi YNpaBliHHS puU3UMKaMu. Mera mnpouecy yHnpaBiiHHS
0aHKIBCHKUMHM pU3UMKaMU TIOJISITaE B iX oOMexeHH1 a00 MiHiMi3allli, OCKUIbKU
TIOBHICTIO YHUKHYTH PU3UKIB HEMOKIIHBO.

Opni€ero 3 HAWBaXIIUBIMIUX IUICH yMpaBIiHAS OaHKIBCBKUMU PHU3UKAMU €
3amo0iraHHs OJHOPA30BUM 3HAYHHWM 110 BEJIMYHMHI 30UTKaM, KOTPI MOXYTh
MaTy HeTaTUBHI s 0aHKy Hachiakd. 3 1iero mMeToro y [IAT Kb «lIpuBatbank»
MPOBOJSTHCS PO3pPaXyHKU 1 po3po0OJieHa METOJMKa MPOBEICHHS CTpec-
TECTyBaHHsI, KOTpa IIPU3HAaYEHa JIsI BUMIPIOBAaHHS MaKCUMaJIbHUX 30UTKIB BiJ
PI3HUX PU3UKIB, 1110 BAHUKAIOTh B YMOBAaX rj00albHUX CTPECIB Ha ()IHAHCOBUX
punkax. CrTpec-TecTyBaHHS HE HOCHTH IMOBIPHICHOTO XapaKTepy HacCTaHHS
30UTKIB, OCKUJIbKU € METOJUKOI0, 3aCHOBAHOIO Ha CIIEHAPHUX MIIX0/1axX, a JIUIIIEe
yKa3ye Ha MOXJIMBICTD iX HACTaHHI.

Kommieke aiii 3 pu3NK-MEHEIH)KMEHTY MOBUHEH 3a0e3MedyBaTy TakKl Il
PU3UKHM MOBUHHI OyTH JOCTaTHbO 3pO3YMUIMMHU Jisi OaHKY, KOHKPETHUMH 1
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YITKUMU JUIS TPUUHATTS PIMICHHS, YITKUH B3a€EMO3B’S30K 13 OYIKYBaHOIO
TOXITHICTIO 1 TPUHUHATUM PHU3UKOM. MeTa yINpaBiiHHA PU3MKAMH TOBHUHHA
CHPHUATH JOCSATHEHHIO IUJIEH SK KIIE€HTIB, TaK 1 MPAaIiBHUKIB OaHKIBCHKOI
YCTaHOBH.

Po3poOka migxomiB 1IOAO  BJOCKOHAJEHHS CHUCTEMH  YIpPaBJIIHHS
0aHKIBCBKUMH PU3UKAMU € OCHOBHUM €JIEMEHTOM MIJBUIICHHS €(DEKTUBHOCTI
0aHKIBCHKOI AISUIBHOCTI Ta €(EeKTMBHUMHU IUIAXaMH peaii3aulli 1HHOBALiHOI
MOJIITUKK y OAHKIBCHKUX YCTAHOBAX.

3opsina CopokiBcbKa
Teproninbcokull HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEm

BIIJIUB I''TOBAJIIBALIHHUX MPOLIECIB HA PO3BUTOK
BAHKIBCBKOI'O BI3HECY

JlocmimpKeHHs TIPOoIeciB TiIo0ami3amii CBITOBOT €KOHOMIKH ITOCIIAI0Th OJHE
13 KJIIOYOBUX MICIIb B MPALSIX SIK BITYM3HSHUX, TaK 1 3apyOiKHUX BUeHUX. Lle
MOB’5I3aHO B TIEPIITY YEPTY 13 BAKIIUBICTIO IAaHOTO MPOLIECY B CY4YaCHUX YMOBAX,
1 3pOCTaHHSM 3HAYYIIOCTI JIOCHIPKEHHS OCHOBHMX acCIeKTIB JaHOi
mpoOJeMaTUKN HE TUTBKH Y TEOPETUYHOMY IOJ, ajie 13 TOYKH 30PY MPaKTHUKH.
Jlanuii mporiec OXOIUTIOE TPAKTUYHO YC1 chepu CYCHUIBHOTO JKUTTA, I 1
€KOHOMIKY, TMOJIITHKY, COLIaIbHY cdepy, eKoIorito Ta 6e3nexy. ['modanizaiis €
OCHOBHOIO TEHJICHIII€I0, fKa TMPUTaMaHHA PO3BUTKY CY4YaCHOI EKOHOMIKH
3arajioM, Ta (HiHaHCOBOT'O PUHKY 30KpeMa.

J1o OCHOBHUX 0COOJIMBOCTEH MPOSIBY T100ai3alli ¢l BiIHECTH:

— IHTepHALllOHATI3allll0 KamiTajdy Ta MOCUJIEHHS KOHKYPEHTHOI 0OpOoThOM
Ha CBITOBHMX PUHKAX;

— 3a]y4eHHs] HAIllOHAJhHUX EKOHOMIK y MIDKHAPOJHUA EKOHOMIYHUMN
POCTIp;

— mbepamizamito TOPTIBIl TOBapaMu Ta IMOCIAyraMu, a TaKOX pPHHKIB
KamiTalis,

— HAsSBHICTH BIUIMBY KPH30BHUX SIBUIII, SKI BHHUKAIOTh B OKPEMOMY PETiOHI,
Ta MalOTh MOTYXH1{ BIUIMB HAa CBITOBY €KOHOMIKY;

— MOSIBY HOBHUX I1HCTUTYIIMHUX YYacCHUKIB MIDKHApOIHUX EKOHOMIYHUX
BIJHOCHH;

— BUHUKHEHHS HOBHX (DOPM BeJIEHHS €KOHOMIYHOI JTisSTTLHOCTI;

— aKTUBHY JISUTbHICTh MIKHAPOTHUX €KOHOMIYHUX 1HCTUTYTIB,;

— YTBOPEHHSI BEJIMKUX TPAHCHAIIOHAIBHUX KOPITOPAIIiii, sIKi OXOILTIOIOTH SIK
IIPOBIIHI KpaiHU, TaK 1 KpaiHU,III0 PO3BUBAIOTHCS;

— BHX1JI pUHKIB KaITiTaiB 3a HaIlIOHAJIbHI MEXI;
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— IIBUJIKUWA PO3BUTOK CBITOBUX PHHKIB KaIlliTaliB Ta IHBECTUI[IHHUX
PHHKIB;

— HEOOX1HICTh CTBOPEHHS MEXaHI3MIB IJ100aJIbHOTO PETYIIOBAHHS.

TakuM YWMHOM, BpPaxOBYIOUHM OCOOJMBOCTI MPOSIBY TuioOajizalli MoKHa
CTBEPAKYBAaTH, IO CBITOBE €KOHOMIYHE CIIBTOBAPUCTBO, AK€ CKIATAETHCA 13
CYKYIHOCT]1 HalllOHAaJIbHUX €KOHOMIK B Cy4aCHUX yMOBax MHEPETBOPUIIOCS Ha
LHUTICHY €KOHOMIYHY CHUCTEMY, OKpEMl €JEeMEHTH SKOi 3ajieKaTh BiJ
()yHKLIOHYBAaHHS 1HIIMX, a 1HKOJM HaBiTh HE MOXYTh BiIOCOOJIEHO 0€3 HUX
dbynkiionyBatu. | 0aHKIBCbKUN CEKTOp HE € BUKIIFOUEHHSM, OCKIJIbKM OCHOBHA
JacTHHA MPUOYTKY B TaKUX yYMOBaX YTBOPIOEThCS y (hiHAHCOBIM cepi, ska Mae
OUTBIITy JOXIJHICT, Yy TIOPIBHSHHI 13 pEaJbHUM CEKTOPOM EKOHOMIKH.
bankiBchka cuctema, Oynaydu HaWOUIbII YYTIMBOIO O 30BHIMIHIX (DaKTOPIB
pearye Ha OyJb SIK1 3MIHM Ha MI>)KHApOJHUX PUHKaX KaIliTalliB.

Cral1npHICTh 0AHKIBCHKOI CUCTEMH KOXHOI KpaiHM € OJJHUM 13 BaXKJIMBHX
(akTOpIB BiJ KOTO 3aJIEKUTh CTAaH €KOHOMIKH SIK JaHOi KpaiHH, TaK 1 CBITOBOI.
baHKIBChKIM AISIBHOCTI MPUTAMAaHHUM € BHUCOKHH CTYHiHb PU3MKOBOCTI, IO
BUMara€  IOCTIHHOIO KOHTPOJIIO 00 (031 (0) 3a0€e3IeyeHHs CTIMKOCTI
¢GbyHKIIOHYBaHHS. 3aliMar04d JOMIHYIOYl MO3UIlli Ha (PIHAHCOBUX PHUHKAX, Ta
OyIy4un HaWOUIBII THYYKUM 1HCTPYMEHTOM MOOuUTI3alii KamiTary, OaHKIBChKa
CUCTEeMa HaWIMIBUAIIE pearye Ha Oyab sKi 3MiHUM Ha (DIHAHCOBOMY PHHKY, 3
HaMEHIITUM YacoBuUM JlaroM. B ymoBax rioOanmizaiii AisUIbHICTH OaHKIB
Ha0yBa€ MI>KHAPOJHOTO XapaKTepy, 0 pOOUTH iX JaHKOI CBITOBO1 (DiHAHCOBOI
CUCTEMH, sKa OJHAa 13 MepIIuX BlAYyBae Ha coOl BIJIMB (DIHAHCOBOI
rio6ami3ariii.

Takum 4rHOM, PO3IIIAIAI0YM BIUTMB TJI0Oami3allii Ha 0aHKIBCHKY CHUCTEMY,
MoBa Oyjae Wth came mpo (PiHAHCOBY TiI0Oai3alliio, MiJ SKOi CIiJ PO3yMITH
MPOIIeC MTOCTYMOBOTO 00’ €THAHHS HAI[IOHATBHUX Ta PEerioHATBHUX (HDIHAHCOBUX
PUHKIB B €IUMHUN CBITOBUW (PIHAHCOBUM PHUHOK, a TaKOX MOCUJICHHS
B3a€MO3B’ 513Ky MiXK pUHKaMU OKpeMuX (hiHaHCOBHX iHCTpYMEHTIB [1, c. 416].

BB rioGanmizamiiiHux TMpolreciB Ha OaHKIBCbKY CHCTEMY MOXKHa
OKPECITUTH HACTYITHUMHU BEKTOPAMH:

1. 30iabIIeHHS KIIBKOCTI TpaHCHAIIOHAJBHUX KOMIIAHIM, M0 00yMOBIIIOE
HE TUIBKM BIAMOBIAHE OaHKIBChKE OOCITYrOBYBaHHS Ta TMIOSBY HOBITHIX
0aHKIBCHKHX TIOCIYT, aje W aKTUBHY OE3MOCEepeAaHI0 y4dacTh OaHKIB y iXHIN
IISJIBHOCTI.

2. 3actocyBaHHs yHI(IKOBaHMX 3acajJl BeJeHHs Oi3Hecy Ta OOJNIKYy SK Y
0aHKIBCbKOMY CEKTOpi, TaK 1 CTOCOBHO HEOAHKIBCHKHX (P1IHAaHCOBO-KPEIUTHHUX
YCTaHOB, 1110 B KIHIIEBOMY pe3yJIbTaTl BUMAarae po3poOKH €IMHUX MPaBUII, SIKI
PErIaMeHTYIOTh BHYTPIIIIHI Ta 30BHILIHI EKOHOMIYHI Oneparti.

3. IuTepHamionamizaiito OaHKIBCBKMX TMOCIHYT 13 TPOHUKHEHHSM B
€KOHOMIKY KpaiH III0 PO3BUBAIOTHCS 1HO3EMHUX OaHKIB, a TaKOX IHIIHUX
(p1HaHCOBHX 1HCTUTYTIB.
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4. HapomieHHst 0o0csriB O0proBux 3000B’s3aHb, SIKI MEPEMINIYIOTBCS MK
KpaiHaM{, OCHOBHMMH IHJAMKATOPaMH SIKMX € PIBHI BIJICOTKOBUX CTaBOK 1
BaJIIOTHI KYPCH.

5. Tpanchopmariito MIKHAPOJHOTO PHHKY KaiTalliB Yy CaMOCTIMHUN
(dakTOp PO3BUTKY CBITOBOI EKOHOMIKHM, Ta MOTO 3pOCTalOuMil BIUIMB Ha
HaI[lOHAJbH1 OAHKIBCHEK] CUCTEMHU.

6. 3pocTaHHS YacTKM MDKHAPOAHUX OIEpaliil y 3araJbHOMYy 00Cs3i
OaHKIBCHKHX Omepariiil.

7. YHidikaiito 0aHKIBCbKOTO HaTJISITY.

8. 3MiHy (pOopM KOHKYpeHIIii y OaHKIBCbKOMY CeKTopi. BHacmiok BILTUBY
¢diHaHCOBOI TioOamizaimii Ha OaHKIBCBKY CHCTEMY MIHSETBCS SIK XapaKTep
0aHKIBCHKOI AISUTBHOCTI, Tak 1 (opMu KOHKypeHIli Ha (iHAHCOBOMY PHUHKY.
banky BUMyII€H1 BCTYNAaTH y KOHKYPEHTHY OOpOTbOY HE TUIBKH MiIX CO0OIO,
ane 13 1HWUMU CcyO’ekTaMu (PIHAHCOBOTO PHUHKY, NEHCIMHUMH (POHAAMH,
IHBECTULIITHUMH ~ KOMIIAHISIMH, CTPaXxOBHUMH KOMIAHISIMM Ta  IHIIUMH
(p1HaHCOBHMU THCTUTYTaMHU.

bankiBcbka  JIAJBHICT,  IIJI  BIUIMBOM  TIpoOIeciB  rioOai3arii
TpaHchopmMyeThCs Ta HA0yBa€ HOBUX PHC, 30KpeMa:

— B110yBalOTHCS 3MIHM CTOCOBHO KOJIa OTEpaIliid Ta IMOCIyT, M0 HaJal0ThCs
KIieHTaM. Tak OaHKM BHUMYIIEHI MIHSATH CTpaTeriro BeAeHHS Oi3Hecy 1
MEPEOPIEHTOBYBATUCS 13 TPAAULIMHUX OaHKIBCHKUX IMOCIYT Ha HOBITHI, SIKI 32
CBOIMHU SIKICHUMHM XapaKTEpUCTUKAaMU OLIbII MOBHO 33J0BOJIBHIIOTH MOTPEOU
KJII€HTIB,;

— CTUMYJIFOETHCSI IHHOBAIIMHUM PO3BUTOK SIK BaXKJIMBA YMOBA JOCSITHEHHS
KOHKYPEHTHOI IepeBaruy;

— 3[IIACHIOETHCS OOMIH KpalliMU YIPaBIIHCHKUMU HaBUYKaMU, HOBITHIMHU
1H(OpMaIITHIMHU TPOTYKTAMU T4 CUCTEMAaMH;

— PO3IIMPIOIOTHCS JOYIPHI Ta 3apyOikKHI (umianbHi Mepexi OaHKIB, SKi
COPUSIOTh POPMYBAHHIO MI)KHAPOJIHOTO OAHKIBCHKOTO O13HECY;

— BiIOYBaIOTHCSI TPOIECH 3IUTTS 1 TOTJIMHAHHS, IO TPHU3BOAHUTH JI0
KOHLIEHTpallli Kanitaay y 0aHKIBCbKOMY CEKTOpi, SIK Ha HalllOHAJIbHOMY, TaK 1
Ha MDKHaApOJIHOMY PiBHSX;

— MarOTh MICIIE MPOIIECH KOOoIepalrii JIsIIbHOCTI OaHKIB Ta HEOAHKIBCHKHUX
(1HaHCOBO-KPEIUTHUX yCTaHOB (I mpuKiIaay OaHKIB Ta CTPaxOBUX
KOMITaHiil), M0 Ja€ MOXKJIMBICTh 3MIIHAUTH CBOi KOHKYPEHTHI TIEpEeBard Ta
3aBOIOBaTH c(epy BIUIUBY SIK HA HAI[IOHAJLHOMY, TaKk 1 Ha MIKHAPOIHOMY
PiBHSIX.

He nuBnsuuck Ha BEMKUNA MO3WTUBHUMN BIUIMB (D1IHAHCOBOI Iyio0aizalii Ha
0aHKIBCbKY CHCTEMY, JaHUW TIPOIEC Ma€ W psij HEAOJIKIB, Kl HE MOBUHHI
3aydIIaTiucss mo3a yparow. OHIE 13 TaKUX 3arpo3 € Te, M0 31HMCHEHHS
(d1HaHCOBUX omepaliid B ymoBax TIJioOamizaiii OaHKIBCBKUMHU YCTaHOBaMu
MPOBOJAUTHCS 3a YYacTIO TPAHCHAILIOHAIIBHOTO KamiTany, SKHU IIBUIKO

201



nepeMillyeTbest B OyAb SIKy KpaiHy, J€ MOSIBISETHCS MOXIUBICTH OTPUMAHHS
BHUCOKOTO PIBHS MPHUOYTKY, BUIy4arOund MOTO 13 KpaiH Je pIBEHb JTOXITHOCTI €
HKuuM. [lpu 11soMy He OepyTbhCsl A0 yBarm €KOHOMIYHI HACHIJKHA TaKOTO
BIJITOKY KaIliTaTy JjIsl EKOHOMIKH KpaiHH.

Jpyra 3arpo3a nojsrae y mocTiiiHO HapOCTar4iil MBUAKOCTI (PIHAHCOBUX
MOTOKIB BHACHIZOK PO3BUTKY CHCTEM €EJIEKTPOHHMX TPAHCAKIlil, HAsBHOCTI B
pPI3HMX KpaiHax 3HA4HOro oOcsiry (iKTHUBHOrO KamitTalny y Qopmi LIHHHX
narepiB, Kl HE MalOTh PEAJBHOrO 3a0€3MEUEHHs, ajle B TOW K€ 4ac CHPUSIOThH
HAJIXO/DKEHHIO a00 K BUBEACHHIO CIIEKYISATUBHOTO KamiTaldy 1 Jal0Th IiJICTaBU
B IOJIAJILIIOMY OYiKyBaTH ITOCHUJICHHSI 3arpo3 €KOHOMIUHIM Oe3reri Tiei 4u
1HIIIOT KpaiHK B pe3yJIbTaTi Ail 1boro (akropy [2, c. 48].

[TincymMoBYyI0YM BCE BUIIE BHUKIJIAJEHE MOKHA CTBEPIKYBAaTH, LIO IMPOILEC
riofanizamii € 00’€KTUBHUM TIPOIIECOM, SIKUWA Ma€ SIK TO3UTHUBHUM, Tak
HEraTUBHUWM BIUIMB Ha OaHKIBCbKY cuUcCTeMy KpaiHu. HarjioHanbHUM
OaHKIBCBKMM CHCTEMaM B YMOBax BIJIKDUTOCTI €KOHOMIK HEMOXJIHBO
YHUKHYTH JaHoro mporecy. s Toro, mob agexkBaTHO pearyBaTH Ha HACIHIIKH
mporecy riaobam3amnii KpaiHaM HEOOX1THO aJanTyBaTHUCA A0 HOBUX YMOB
(GyHKIIOHYBaHHS ~ MDKHApOJHOI  €KOHOMIKM, a  TakKOoX  BpaxyBaTu
HEOJHO3HAYHICTh Ta PI3HOBEKTOPHICTh BIUIMBY JaHHUX IMPOIIECIB HA €KOHOMIKY
PI3HHUX TPYI KpaiH B YMOBaxX 3pOCTAl0UMX TEMIIIB rio0aizarii.
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MMPOBJIEMMU I IEPCHEKTUBU PO3BUTKY BAHKIBCBHKOI
CUCTEMM YKPAIHHA B YMOBAX I'/TOBAJII3ALII
Opni€ro 3 BaXJIMBUX CKJIAJAOBUX (PIHAHCOBOTO pPHHKY € OaHKIBChKA
cucrema. be3 epextrBHOTO QDYyHKITIOHYBaHHS OAHKIBCHKOI CHCTEMU HEMOYKITHBE
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HAJICKHOTO PIBHS COIIAJIbBHOTO J00poOyTy HaceneHHs. B ymoBax riioGamizariii
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OaHKIBChbKAa cHCTeMa YKpaiHUM NPOJIOBXKYE BIIUYyBAaTH HACHAKUA (PiHAHCOBO-
€KOHOMIYHOI Kpu3W 1 (QakTuyHo TmepeOyBae Ha eTami TOCTKPU30BOTO
BIIHOBJICHHS.

[Tomituka HamionansHoro 6anky Ykpainu (HBY) momno pedopmyBanHs
0aHKIBCHKOI CUCTEMHU, SIKa MPOBOJIUTHCS B OCTaHHI I’ SITh POKiB, 3 2014 poky 1o
2019 pik, Mae Ha METI MepeayciM 3MEHIIECHHS KIJIbKOCTI HEIJIATOCIIPOMOXKHUX
OaukiB. Bogaouac 3axoau 3 ouynilieHHA OaHKIBCHKOI CUCTEMH BIUIMBAIOTH HA 11
CTIMKICTh 1 CIOHYKalOTh JO0 MOLIYKY NUISXIB BHUPIMIEHHS HAKOMUYEHUX
poOJIeM.

Ha cydacHoMy etamni OaHKIBChKa cUCTeMa YKpaiHU 3HAXOAUTHCSA y JyKe
ckinagHomy ctaHoBuil. Cepen mpoOieM, sKi BiIOOpaKarOTh TEMEPIIIHIM
KpU30BUM CTaH OAHKIBCHKOI CUCTEMHU Y KpaiHU, JOPEUYHO BUOKPEMUTH [2, c. 26;
4, c. 4-5]:

— HU3bKUU piBeHb n0Bipu 10 HBY Ta 6aHkiB;

-y pe3yabTari OTOJIOLIECHHS BEJIMKOI1 KUIBKOCTI OaHKIB
HEIJIAaTOCTIPOMOKHUMH 1 BHWBEICHHS I1X 3 PHHKY 3MIHHMJAcA CTPYKTypa
0aHKIBCHKOT CHCTEMU;

— HEJOCTATHICTh OAHKIBCHKOTO KPEIUTYBAHHS KOPIIOPATUBHUX KIIIEHTIB,;

— 3HaYHUNU PO3MIp MPOOJIEMHUX KPEAWTIB Yy 3araibHOMY 00Cs31 KPEAHTIB,
HaJaHUX OAHKIBCHKUMH YCTaHOBAaMH;

— HEJIOCTaTHIM piBEHb BIACHOTO KaIliTaly OaHKIB;

— 3pOCTaHHsl OaHKIBCHKUX BUTPAT 1 30UTKOBICTh OAHKIBCHKOT AisUIBHOCTI;

— Opak J11€BOTr0 MEXaHI13My yIPaBJIiHHS PU3UKAMH, PO3POOJICHOTO OaHKaMHU.

3a pe3ynapTaTaMu COIIOJIOTIYHUX OMUTYBaHb piBeHb HeaoBipu n10 HBY B
yepBHI 2018 poky crtanoBuB 62,1%. Cx0XuM, OJTHAK TPOXU BUIIUM € PEHUTHHT
HEJIOBIPH JI0 caMuX OaHKIBChKHX ycTaHOB — 69,6% [1].

3a Takoro pIiBHA HEIOBIpU TPOMAISH N0 OaHKIBCHKOI CHCTEMH
€(EeKTUBHICTh CYYaCHUX 1HCTPYMEHTIB IpOIIOBO-KpeauTHOI nojituku HBY nHe
MOKe OyTH HaJEKHOIO LIOJ0 LIMPOKOTO KOJIa YYACHUKIB (PIHAHCOBOTO PUHKY
Ta cy0’€KTIB €KOHOMIKH, 30KpeMa IOpUINYHUX 1 GI3UIHHUX OCI0.

3a pI3HUMHM OIlIHKaMHU, TPOMAJISIHU Y KpaiHu MaroTh moHaa SO mupa. moi. 3
METOIO 1X 3aJy4eHHS A0 0aHKIBCHKOI CHCTEMH IMOTPIOHO 30LIBIINTH IOBIPY IO
0aHKIBCBKOI CHCTEMHM Ta TapaHTOBaHy CyMy BiamKkoayBaHHa DoHIOM
rapaHTyBaHHS BKJIAJIB (p13UIHHUX OCIi0.

Ha piBenp moBipu 10 OaHKIBCBKOI CHCTEMH, Ha HaIly AyMKY, BIUIMHYJA
takox noaituka HBY mono 3MenmnienHst KutbkocTl 0aHkiB. Tak, MOYMHAIOYH 3
2014 poky KITbKICTh OaHKIB, SIKI MalOTh OAHKIBCHKY JILIEH3110,CKOpOTHIACs 3i
162 na 84 ycranoBu, abo Ha 51,9%, 1 cranoBusa 78 6ankiB 3a ctanoM Ha 01.01.
2019 poky [3].

Ao mnpoaHanizyBaTH  OpraHi3aiiiiHO-TIpaBoBY (GopMmy OaHKIBCHKUX
YCTaHOB, TO B YKpaiHi Bcl 0aHKU chopMoBaHi y (popmi MyOTIYHUX aKIIIOHEPHUX
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toBapuctB (ITAT). B VYkpaini BIiACYyTHI BaXJIMBI €JIEMEHTH OaHKIBCHKOI
CHUCTEMH, 30KpeMa KOOIepaTUBH1 OaHKH.

VY 6Gararbox kpaiHax €C koomepaTuBHI OaHKW BIAITPalOTh BEIUKY POJIb.
Tak, y Ilonpmii kpiM KOMEPIIHHMX OaHKIBCBKMX YCTAaHOB Ta (umiil (BIIILIIB)
KpEIUTHUX OpraHizaiiii, po30yJoBaHa IIHPOKA Mepexa KOONEpPaTUBHUX
OaHKIB.

B ocrtanHl poku OaHKIBCHKE KpPEIUTYBaHHSA, OCOOJMBO KpEAUTYBaHHS
MIJIPUEMCTB PEAIBHOTO CEKTOPY €KOHOMIKH, HE po3BUBaeThCs. 3 2015 poky
CIIBBIJIHOIIIEHHS 00csrTy kpeauTiB 10 BBII 3menmryBanocs. Tak, y 2014 porri
el nmokazHuk ctaHoBuB 64%, y 2015 poui —49%, a 1 ciuns 2019 poky — 30%.
Ile 3HayHO HUX4Ye, HIXK B 1HIIMX KpaiHax. 3okpema, y [lonbmi nei moxasHUK
cranoBuTh 70% [5].

[IpoOnemamMu, siIKi CTPUMYIOTh PO3BUTOK OAHKIBCHKOTO KPEIUTYBAHHS €:
HeedeKTUBHA CyJI0Ba CUCTEMa Ta HE3aXHUIIEHICTh MpaB KPeIUTOPiB, HEBEIUKA
KUIBKICTh JIEpKaBHUX IMPOrpam 3 MIATPUMKH peajbHOTO0 CEKTOpYy Ta MajuXx i
cepe)lﬂlx HiANPUEMCTB, BIJICYTHICTh TPOIIOBO- KPE/IMTHHX 1 TIOJaTKOBUX
CTUMYJIIB CHOPUSIHHS PO3BUTKY KpPEIWTYBaHHA Ta 1HBECTYBaHHS EKOHOMIKH,
oopru JepKaBHUX OaHKiB, BIJICYTHICTh JOCTaTHBbOI  KUIBKOCTI
IJIATOCIPOMOYKHUX MO3UYAJIbHUKIB.

[TinTBepKEHHSAM HEee(PEKTUBHOCTI KPEIUTHHUX OTepalliii 0aHKIB € CTpIMKe
3pOCTaHHsl MPOCTPOYEHUX KpeauTiB. YacTka mnOpoOIeMHUX KpEAUTIB Yy
OaHKiBChKIM cucTeMi Ykpainu Ha 1 ciuns 2019 poky cranoBuia 52,85%.

Binnosigno no 3akony Ykpainu «lIpo OaHku Ta OaHKIBCHKY MISUIBHICTBY,
MIHIMQJIBHUN PO3MIp CTATyTHOTO KalliTaly Ha MOMEHT JepKaBHOI peecTparlii
Oanky He Moxke OyTu MeHmuM HiK 500 muH. rpH. s BXke Aitounx OaHKIB,
CTaTYTHHMI KamiTaa SKUX He BiAmoBimae 3a3HadeHoMmy, HBY po3poOus rpadik
MOCTYTOBOTO MPHUBEICHHS HOTr0 00CIry BiAMOBIAHO M0 BUMOT 70 2024 poky.
BpaxoBytouu, mo He BCi OaHKIBCbKI YCTaHOBHM 3MOKYTh BUKOHATH Tpadik
MIJBUILEHHS O00CATY CTaTyTHOrO KaliTally, BapTO OYIKyBaTH, IO YacTHHA
0aHKIBCHKMX YCTAHOB MpUIME PIlIEHHS PO 00’ €AHAHHS 3 THIIMMHU TPaBLSAMHU
Ha PUHKY a00 Mpo MPUNMHEHHS IISJIBHOCTI Ta JikBijgauiro. Tomy mpobiema
MIBUINCHHS PIBHA KamiTtamizaiii 0aHkiB YKpaiHd, 30KpeMa MaJlux, SK OJHA 3
mepeayMoB  iXHBOI (PIHAHCOBOI CTIMKOCTI Ta HAMIMHOCTI, 3aJIMIIAETHCS
HA/I3BUYANHO aKTYaJIbHOIO.

Ha namy nyMky, HEOOXiZHO NOCIAOMTHM BHUMOTH IIOJ0 MIHIMAJIbHOIO
PO3MIpY CTaTyTHOTO KariTajlly OaHKiB Ta 3MEHIIUTU Horo 10 piBHA150 muH.
IPH., II0 €KBIBAJICHTHO 5 MJIH. €BPO.

HisnpHicTh OaHKIBCbKOTO cekTopy y 2014-2017 pokax Oyna 30UTKOBOIO,
[0 3YMOBJICHO HacamIiepe]] TMOTIPIICHHSIM SKOCTI aKTHUBIB OaHKIB, 1 SK
HACIIJIOK HEOOXIJIHICTh MOJAJIBIIOr0 J0(POpMyBaHHS pPE3EPBIB, MOJITUKOIO
HBY Ta BiacyTHICTIO pO3pO0IEHOr0 OaHKaMH AIEBOTO MEXaHI3MY YINPaBIIIHHS
pU3HUKaMHU.
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3rinHo 3 ['nmobaibHMM ~ PEUTUHIOM  KOHKYPEHTOCHPOMOXHOCTI,
CTaOlIBHICTh YKPATHCHKO1 OAHKIBCHKOT CUCTEMH € OJHIEI0 3 HAUTIPIINUX Y CBITI.
Tak, 3a manumu 2016-2017pokiB3a KpuTepieM CTaOUILHOCTI OaHKIBCHKOT
cuctemu (Soundnessofbanks) ykpaincbka GaHkiBcbka cucteMa nocigaia 130-e
MICLIE.

JInst moKpalieHHs CTaHy pPO3BUTKY OaHKIBCBKOI CHUCTEMH YKpaiHH
HEOOX1/1HO:

— CTBOPUTH CHPHUSTIMBI yMOBU JUIsl 1HO3EMHHMX IHBECTOPIB,IIO0 HE
JOMYCTUTU 1X BUXOAY 3 OAHKIBCHKOTO CEKTOPY €KOHOMIKM YKpaiHU, TOMY IO
caMe 3a IX JIOTIOMOTIOI BJA€ThCSA 30epiraTv BIAMOBIIHY CTAOUIBHICTH Ta
IPOTUCTOATH (PIHAHCOBO-EKOHOMIYHIN KPH3i;

— nocwut KOHTpodasr HBY 3a muTomoro Baror 1HO3EMHOTO KamiTaldy B
CTaTyTHOMY KamiTaji 0aHKIBChbKUX YCTaHOB;

— NIJBUILLMTA KOHKYPEHTOCHPOMOXHICTh JAEp>KaBHUX OaHKIB 1 OaHKIB 3
MIPUBATHUM HAI[IOHAJIBLHUM KaIliTaJOM;

— NOCWJIUTH €(EKTUBHICTh I'POLIOBO-KPEIUTHOI Ta PETYJSITOPHOI MOJITUK
HBY, mo BuMarae BiIHOBIICHHSI 1HCTUTYTY AOBipH J0 OaHKIBCHKOI CUCTEMH
3arajgoMm Ta A0 nisuibHocTi HBY 30kpema. bes 3poctanHs noBipyu OaHKIBCHKI
yctaHoBu Ta HBY mie mpoBos A0Bro He MaTMMyTh MOYKJIHMBOCTI MOBHOIIIHHO
BUKOHYBaTH BiacH1 PyHkiii. HanmpsaMmkamu miaBUIieHHs JOBIpU A0 0aHKIBCHKOT
cucteMu 3 OOKy TpOMaJsiH, a TaKOX TMOKpAIleHHsS IMIIKYy OaHKIB €,
HacaMmriepes,, 3a0e3nedyeHHs CTaOUIbHOCTI KypCcy TpHUBHI, HE 3MEHIICHHS
KUIBKOCTI O0aHKIB, a iX peopraHizaiis LUISIXOM 3JIHUTTS Ta MpHUETHAHHS
(mornMHAaHHS), YIOCKOHAJEHHS MEXaHI3My TapaHTyBaHHS BKJIAIB (I3UIHUX
oci0 Ta iH.;

— 3MEHIIIUTH PEaIbHy YacTKy MpoOJeMHOI 3a00proBaHOCTI B KPEIAUTHOMY
noptden OaHKIB dYepe3 psa 3aKOHOAABYMX 3MIH 1 MpOBedeHHS pedopwm,
30KpeMa CyJ0BOI, a TAKOX PO3BUTOK BTOPUHHOTO PUHKY KYMiBJIl MPOOJIEMHUX
KpPEJIUTIB IIJISIXOM CTBOPEHHSI KOMIIaHIi 3 YIIPaBI1HHS aKTUBAMH.

— BIJHOBUTH KPEOUTYBaHHS OaHKIBCBKMMU YyCTaHOBAMU PEATBLHOTO
CEKTOPY €KOHOMIKH, MajuX 1 CepelHIX TIANPUEMCTB Ta ONTUMAJIbHUN
MepepO3NOAUT KamiTary 11 piHaHCYBaHHS €KOHOMIYHOTO 3POCTAHHS;

— po3po0OuTH JAepxaBHI MPOrpaMH 3 MIATPUMKH Ta PO3BUTKY MalluX 1
CepelHIX MIANPUEMCTB, CTBOPUTH JACpXKABHY AareHIi0 3 PO3BUTY MalHuX 1
CEpeHIX MANpPUEMCTB. Y 0araThoX KpaiHax ypsau abo LEeHTpajabHI OaHKH
(1HaHCOBO MIATPUMYIOTH PO3BUTOK MAJIMX 1 CEPEIHIX MIAMPUEMCTB;

— YJIOCKOHAJIUTH HOPMATUBHO-NPABOBY 0a3y, IO pEryiroe OaHKIBCbKY
HISTBHICTh, TAa 3aKpIMUTH Ha 3aKOHOJABUOMY PIBHI MEXaHI3MU YIPaBIIHHS
0aHKIBCbKMMH YCTAHOBAaMH B yMOBaX (piHaHCOBO-EKOHOMIYHOI KPU3H;

— MI1JIBUIIUTHU IHBECTULIINHY NpUBAOIUBICTh OAHKIBCHKOI CUCTEMHU;

— MOCUJIUTU 1HHOBAIIMHUN PO3BUTOK OAHKIBCHKOT'O CEKTOPY €KOHOMIKHU.
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Cexkuis 8. O0J1ik, aHAJTI3, AYAUT TA ONOJAATKYBAHHA: OCHOBHI
TPEeHAH PO3BUTKY

Sections 8. Accounting, analysis, audit and taxation: the main
trends of development

Nataliya Melnyk
Ternopil National Economic University

MODERN TRENDS IN ACCOUNTING PROFESSION

Change isn’t comfortable — especially when it comes to industries steeped
in tradition, such as accounting. Modern accounting firms are forced to adjust
their activity as their previously static sector grapples with major alteration [1].

Modern world — is the world of a watershed moments for accounting,
which creates repercussions throughout the business. It's the end of “old school”
accounting, but entrepreneurs should feel fine. A new, modern and futuristic
accounting will rise from the ashes of the archaic industry, and this revival will
lower costs and increase transparency for businesses in every sector.

In identifying modern accounting trends, it’s helpful to take a look at
reports from reputable organizations that have studied where markets are
heading in the years to come. The World Economic Forum (WEF) just recently
put out its 2018 “Future of Jobs Report” and the report helps gives insight into
the trends facing the workforce in the upcoming 5 years to come [4]. According
to this report the 4 trend takeaways affect the future of accounting profession:

— Automation needs to be central to accounting firms" strategy;

— Emphasis will need to be placed on professional development in
technology and soft skills;

— The shift towards the gig economy means that lots of workplace
flexibility needs to be provided,;

— Accounting firms will need to start hiring for roles that have not been
typical.

Modern accountants provide services relating to financial reporting,
taxation, auditing, insolvency, accounting information systems, budgeting, cost
management, planning and decision-making by companies and individuals and
provide advice on associated compliance and performance requirements to
ensure statutory and strategic governance. The survey conducted by Chartered
Institute of Management Accountants in cooperation with the UK’s University
of Bath showed that accounting professionals around the world are embracing
the increased responsibilities that come with a more strategic role. Generally,
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they view this shift as necessary for both career progression and personal job
satisfaction [5].

Responses to the survey indicate that financial professionals are dividing
their time among a variety of responsibilities. From the overall respondent pool,
management accounting (forecasting, budgeting, cash flow management and
other responsibilities) and accounting operations (traditional tasks such as
internal financial reports and transaction processing) together account for
almost half the time spent by respondents on the job, 22% and 20%,
respectively. Management support (strategic counsel and risk management, for
example) follows closely at 18%. So the global study shows that the role played
by accounting professionals is evolving into activities that directly guide and
support a company’s strategic direction [5].

Today accountants play an important public interest role, working
throughout society to strengthen companies and improve economies. In the
modern world there is a strong link between a robust profession, economic
prosperity and improved living standards — including better life expectancy,
more years of schooling, and higher income. The report by International
Federation of Accountants analyses the accountancy profession’s link to
national economic growth and improved living standards. It estimates that the
global profession contributes USD $575 billion annually to the global economy.
Importantly, the report reveals the correlation between the share of accountants
in total employment, and both GDP per capita improvement and improved
human development outcomes [2].

The accounting world of the 21st century has been shaken by globalization,
accounting software and changes in financial regulation. The shake-ups have
given the field a whole new set of challenges, but they also offer opportunities
for accountants who can adapt to them.

Firstly, the digitization of accounting, artificial intelligence and Internet-
related changes meant that the traditional “hard skills” of accounting such as
bookkeeping, preparing accounts and reporting no longer needed humans to do
the work. All that was left for accountants to focus on was leading and
managing the team, producing the numbers, negotiating adjustments based on
judgment, presenting to and influencing users of management and financial
reporting, and resolving strategic and operational conflicts arising [3].

Accountants should look to develop soft skills such as leadership,
communication, creative thinking and ethics to lift their career prospects. Those
soft skills will become more important as robotic process automation and
artificial intelligence take over everyday accounting tasks. The accountancy
profession will evolve significantly and professional accountants of the future
will need to develop and demonstrate the ability to combine their technical
knowledge, skills and abilities with softer skills concerned with interpersonal
behaviours and qualities.
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THE EUROPEAN INTEGRATION VECTOR OF THE DOMESTIC:
REALITIES AND PROSPECTS OF THE ACCOUNTING SYSTEM

Ukraine, as a European country, is in the process of actively implementing
harmonization processes through the gradual increase in the number of entities
that are required to make IFRS statements. Those entities are effective tools for
enhancing transparency and clarity of information. Also, they highlight the
activities of economic entities and create the basis for recognition of income
and expenses, valuation of assets and liabilities, allow to objectively disclose
and reflect the financial risks of the entities and to compare the results of their
activities to ensure that their potential is adequately assessed.

When implementing accounting harmonization processes in Ukraine, it is
Important to be aware of the fundamental differences in the financing sources of
domestic and foreign enterprises. In the USA shareholders who act as major
investors are the main users of enterprise's financial statements, while in
Ukraine the state is the main user of statements. Taxation comes first, and
financial statement is more formal. The fundamental differences in the level of
stock market development may be the reason.

Progress towards the declared harmonization is the European integration
vector of the national accounting system. Methods of its achievement in our
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country are not perfect. We consider the Ministry of Finance of Ukraine's
instruction to prepare statements according to IFRS using standard reporting
forms to be one of such methods for a number of reasons. The absence of
approved IFRS forms presupposes the adherence to the materiality principle
implemented by the entity's choice of the set of indicators that is necessary for
the user to make decisions without burdening with any excess information.
According to the author, such decision of the Ministry of Finance testifies to the
Immaturity of the current national accounting system to comply with Western
market principles because of the remnants of the administrative psychology of
management inherited from the administration system of the past.

The vagueness of the provisions used by domestic accountants is explained
by the extremely wide range of individuals for whom they are assigned, the
market content of the relationship and their advisory nature. International
standards are difficult to understand. Given the overwhelming ignorance of
Ukrainian accounting practitioners with their basic provisions, this fact makes it
impossible to study the standards independently. Long-standing discussions
about mastering international standards by domestic accountants are underway.

In modern conditions, the accounting of enterprises is maintained according
to the national system, and the reporting is made according to international
rules, transforming the accounting data. That is, IFRS financial statements may
include assets that are not in the accounting, for example, due to the absence of
primary documents confirming ownership of the asset. However, while an asset
Is not recorded in accounting, if an entity controls it, it must be reflected in its
financial statements. At the same time, an asset recorded in accounting may not
be reflected in the financial statements, for example, due to the fact that it does
not bring economic benefits. Similar examples can be found for commitments.
Thus, in accordance with the requirements of IFRS, financial statements should
reflect so-called constructive obligations that are not documented but have
arisen from the practice of business.

According to the law of social development, no nation or nationality can
retain complete independence and originality if it wants to live in community
with other nations and nationalities. That is why the idea of harmonizing
accounting, comprehensibility of financial reporting to users from different
countries, including foreign investors is appropriate at first sight.

However, if one delves into the problems of introducing international
standards in Ukraine, the historical and ideological differences of nations, and
the availability of various sources of financing for enterprises of national and
western economies, the fundamental shortcomings of the harmonization process
in Ukraine, which fundamentally disrupt the organization of a historically
complex accounting system, appear.

According to the results of the study, the author concludes that accounting
reform in Ukraine should take into account the interests of different groups of

210



specific users of financial information in order to practical implementation of
the envisaged measures to unify and harmonize the domestic accounting system
with IFRS.

Thus, the harmonization of accounting in Ukraine in accordance with the
requirements of international accounting standards and reporting in the context
of European integration and comprehensive development of global partnership
requires compliance with the requirements of the international accounting
system. It can be possible with the implementation of the harmonization process
necessary for the effective development of economic entities.
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STRUCTURE OF ECONOMIC PROCESSES IN ENTERPRISES
FOR ACCOUNTING AND TAXATION

The process of approaching to the activity of the enterprise is a theoretical
basis for distinguishing the perspectives of business processes within the
strategic development of the enterprise. Under this approach, on the one hand,
there will be a regulation of the flow of flows that take place in the activity of
the enterprise, and on the other — the development of specific indicators with
the expansion of the composition of accounting nomenclature for their
registration. Such expansion of accounting data and approaching to the
organization of enterprise management also changes the rules of
Implementation of accounting process — process-oriented information systems.
These systems are based on cost accounting for processes and activities. The
purpose of their operation is to collect and process information on the
effectiveness of these processes and activities. It is possible to achieve this goal
due to the fulfillment of a number of tasks before the processing of accounting
system, namely: the formation of information on costs and revenues of
processes; determining the effectiveness of these processes; analysis of the
efficiency of using the necessary resources to carry out these processes.

To build a process-oriented system of accounting and taxation, the
separation of individual processes of economic activity of the enterprise is vital
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and is based on the ideas of modern management — grouping business
operations by their main characteristics in terms of management structures
(powers and costs of maintaining different costs) for the purpose of transitional.

Economic processes that take place in business activities are a set of similar
operations that are aimed at performing a specific economic task. That is, the
interaction of material, technical, labor and financial resources, as a result of
which products are created, works are performed or services are provided.

There is no standard list of processes that take place in an economic
activity. Enterprises should develop their own structure of processes and
determine the sequence of their passage, based on specific organizational and
technological features of the activity. By considering the activity of a particular
enterprise through the lens of processes, a deeper knowledge and understanding
of the situation that takes place in a specific period of time is achieved.

However, in the scientific and educational literature, in essence, everything
boils down, basically, to the separation of the main three economic processes
that are to be reflected in the accounting system — supply, production,
marketing. In terms of the regularity of the processes and the sequence of the
production cycle, the extension or modernization of the material and technical
base (the investment process) should not be included in this series.

At the same time, they should be grouped and distinguished such economic
processes that cause changes in the entity and operating cycle processes (Fig.
1). Each of them should be subject to mandatory accounting in order to obtain
complete information on its effectiveness in order to further tax, respond
promptly and make an effective management decision.

Processes that cause changes in the entity

[ creation of a business entity; ] o _sa;;p_ly_“
. i______l_________l__:_
[ the activity of the entity; ]3? production |
| _\::::lz::::l\__'J
[ termination of business entity. ] | marketing !

~
T—

e ——

Fig. 1. Composition of business processes for accounting and tax purposes*

Therefore, the first type of economic processes should be understood as the
establishment of an entity by contributing to the share capital by the founders or
by changing the legal form of a pre-existing entity. At this time, the accounting
department is tasked with the proper organization of accounting, the formation
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of accounting policies of the company, the reflection of the formation of
authorized capital, etc.

For a manufacturing enterprise, obtaining the finished product is usually
cyclically continuous. The cyclicality of obtaining the result of entrepreneurial
activity is characterized by three main processes: supply, actual production and
marketing. It is logical that the second type (that is, the enterprise's own
activity) is characterized by processes of operating economic activity and
includes processes of supply, production and sale (realization). In general, the
activity of any enterprise consists of three continuous and interrelated economic
processes:

supply — that is, the acquisition of the means and objects of labor necessary
for the enterprise to meet its production needs;

production — the process of direct production of finished products (or the
provision of services or works);

marketing — which is responsible for fulfilling the contractual obligations to
customers and buyers to provide them with finished products, works or services
and to obtain revenue for it, to make payments for the transaction.

The main tasks of accounting of the supply process are: optimal and timely
establishment of the volume of necessary purchases; accounting and control of
receipt of material values at the enterprise; make payments with suppliers for
purchased funds and display them in the account.

With regard to the tasks of accounting for the production process, the key
issues here are the development of an order of accounting for the cost of
production of finished products, control of production and calculation of its
planned and actual cost.

At the exit of the production system, after the production process is
completed, finished products are sold to final consumers (buyers) directly
during the sales process. From the buyers to the enterprise comes the money
that goes out of the system when paying the suppliers of input factors of
production, leading to a cyclic repetition of these processes.

The accounting tasks of the process of sale of finished products, works and
services are: formation of information on the volume and structure of products
(works and services) sold by the enterprise for a certain period; control of
fulfillment of contractual obligations with buyers and customers; accounting for
accrual and payment of taxes and fees dependent on the volume of budget;
calculation of financial results at all, at the enterprise and by particular types of
products, works and services. As the result of the implementation process, the
company receives the result of its operating activities, at this stage, the main
task of accounting is to determine whether it is profit or loss. That is, the
processes that change the condition of the means and sources of their formation,
form new objects, new results, in general, create in the whole system a new
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increase in quality, which some economists (including O.B. Pugachenko)
equate to the so-called synergistic effect [2, p. 64].

If the company has achieved the desired result for which it was created, or
for other reasons is unable to continue the usual consistent activities — it must
go through the process of termination (which is a process of liquidation).
Therefore, the third and final process involves the liquidation of the entity and
involves the termination of the entity for certain objective reasons. Such reasons
may be: either an arrangement to terminate with the consent of the founders, or
by changing the entity's legal form as a result of its reorganization, or by
conducting a bankruptcy procedure of the entity, etc. At this stage, it is
necessary to first determine the responsible persons for accounting, to create a
liquidation commission. The task of accounting is to make the necessary
settlements with creditors according to their turn, to cooperate with state and
controlling bodies on liquidation of the enterprise, formation of liquidation
balance sheet, etc.

In any process, the accounting system is in close liaison with the tax
authorities. It is the application of the process approach to the activity of the
enterprise that is relevant for determining the system of taxation of the
enterprise, because for example to the operating activity of the enterprise and
the process of liquidation, completely different rules of taxation legislation
apply.
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BJIOCKOHAJICHHI, YyHI(]iKaIlli Ta TPUBEACHHI JI0 KOHKPETHOrO CyO’€KTa
nismbHOCTI. e 103BouTh 30eperTy MilfH1 PUHKOBI IMO3UIlIT B yMOBaX KOPCTKOI
KOHKYPEHIli MiJAMPUEMCTB, BU3HAYUTU KOHKYPEHTOCIPOMOXXHICTH CyO’€KTa
rOCTIO/IapIOBaHHS, roro (biHaHCOBY CTaOlJIBHICTD, J1aTO 1
KPEIUTOCIPOMOXKHICTb, CTYIIHb BUKOPUCTAaHHA (DIHAHCOBUX PECYpCIB 1
KamiTalxy B MEpioJl BOPOBAKEHHS Ta 3aCTOCYBaHHSA MIXHApOJHUX CTaHIAPTIB
00JIIKY.

Pi3HOCTOpOHHI po3IiIsia NpoOiIeMaTUKH OpraHizaiii 001Ky TOProBeIbHUX
KOMIaHIA CBIAYMTH MPO HASBHICTH CIENU(IYHUX ACIEKTIB Ta 3HAYHUU 1HTEpeC
10 UMX NUTaHb. Pa3oM 3 THUM KOMIUIEKCHE JOCHIHPKEHHS TOCMOAapChKOl
TISJIBHOCT1 TOPTOBEJILHMX KOMITaHIM K 00’€KkTa OOJIKY 1 3BITHOCTI, HOTO
METOOJIOT1i Ta oprasizaiii Maibke He NpPOBOAWIIOCH. He BuUpIlIEHO HU3KY
npooJIeM y JTOCHIHKEHHI TE€OPETUKO-METOAO0JIOTIYHUX 3acajl OyXTalITepChbKOTO
oO0JIIKy TOproBeJbHUX KoMMaHiil. Bce 1e mnorpedye yAOCKOHAJIECHHS
METOOJIOTIi Ta Oprasizauii OyXrajaTepchbKoro o0JiKy, 3aCTOCYBaHHSA Cy4aCHUX
iH(popMaIlIHHUX TEXHOJIOT1H, 0 00YMOBUIIO BUOIP TEMHU JAHOTO JOCHIIKCHHS
Ta HOTO aKTyaJIbHICTb.

Y cekTopi po3apiOHOI TOPriBiIl JOXiJ € OJHUM 3 HAWBaKIMBIIIUX
MOKa3HUKIB, Kl BUKOPUCTOBYIOThCA Jis 1HGOPMYBAHHS 3alliKaBIEHUX CTOPIH
PO pe3yJIbTaTH JISIIBHOCTI KOMITaHii.

Moxe 3matucs, 1O OCOOJMBHUX MpOOJieM 3 OOpaXyHKOM JIOXOJIB Y
KOMIIaHIil po3apiOHOi TopriBii Oyt He mnNoBUHHO. OJHAaK HE BapTo
HEJIOOI[IHIOBATH MAcCIlTad TPYJIHOIIIB, 3 SIKUMHU JIOBOJUTHCS 31IITOBXYBATHCS
po3apibHuM omepatopaM. OZHUM 3 TaKUX MNPOOJIEMHHMX HAMpPsIMIB € OOJIK
KOIITIB CTHUMYJIIOBAaHHS MPOAaXiB, BKIIOYAIOYW PI3HI TPOTrpamMu IiBHUIICHHS
JIOSUTBHOCTI TIOKYMINB, 3HWKKA Ta Baydepu. IIpaBmma o0diky 3acoOiB
CTUMYNIIOBaHHS mpojaxiB 3a MC®3 B ocTtaHHI poku HAOynu OUIBII
JUPEKTUBHOTO XapakTepy 1 Temep PO3KPUBAIOTHCA KOMIIAHISIMU PO3APIOHOT
TOPIiBII Y CBOil (piHAHCOBIM 3BITHOCTI [2].

3akyIiBJis 1 yIpaBJIiHHS 3aracaMy — OJIH1 3 HAOUIbII BaXXJIMBUX (haKTOPiB
yCcHiXy KOMIIaHii po3apiOHOi TopriBii. SIK mpaBuio, KOMIaHii YTPUMYIOTh
JOCUTh BEIHKI OOCSTW 3amaciB, 00 BHKOHATH PI3HOMAHITHI 1 ITOCTIMHO
MIHJIMB1 BUMOTH PI3HUX TPYII CIIOKHUBAYIB.

Jlesski po3npiOHI OMepaTopy IMIOASHHO BIACTEKYIOTh CIOXHUBUMM TIOTTUT
TSI TOTO, 1100 3a0€3MeYnTH JOCTATHIN PIBEHB 3aIaciB y CBOIX Mara3uHax.

Pi3HOMaHITHI NOPOAYKTH, IO pEali3yloTbCcsl KOMIIAHISIMHU, MaloTh
oOMeXeHU TepMiH 30epiraHHs, 1HIII 3MIHIOIOTHCS T1JI BIUIMBOM MOJH 1
NOMUTY, 1, HAPEILITI, HA OUIBIIICTh 3 HUX YHHSTH TUCK I[IHU KOHKYpEHTIB. Bci i
PU3HKH BUMAararoTh IPOBOJWTH PETYJSPHY IEPEBIpKY 3amaciB Ha MpeaMeT
HassBHOCTI O3HAaK 3HEUIHEHHA. [HII TpyAHOII, 3 SKUMH 3IIITOBXYHOTHCS
KOMMaHIi po3ApiOHOI TOPriBi, — 1€ MOPSJOK OOpPaXyHKY 3HMKOK, OTPUMAHUX
B1JI MOCTAYAJIbHUKIB, 1 TOPSJOK PO3PAXyHKY COOIBAPTOCTI 3aMacis.
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[IpakTuyHO BCi KOMMaHIi pPO3KpHBaIOTh 1H(OpMaII0 TPO TOPSIOK
pO3paxyHKy co0IBapTOCTI 3alaciB 3a METOJaMU CEPEIHBLO3BAXKEHOI BAPTOCTI Ta
OIDO, nesxi KoMnaHii TAKOXK 3aCTOCOBYBAIM METO PO3APIOHUX mpoaaxiB [1].

JleMorpadiuHi XapaKTEpPUCTUKH CIOXXKHBAYIB y PI3HUX PETiOHaX MOXKYTh
BIIPI3HATUCSA, TOMY BHOIp MiCLsl pPO3TAallyBaHHS Mara3uHy € OJHUM 3
HalBaKJIMBIIIMX YUHHUKIB yCHIXY KOMMaH1i po3ApiOHOI TOPTIBIIL.

Y po3apiOHUX omepaTopiB, SK MPABUIO, € 1HBECTULIMHUN TIJIaH JJIst
KOKHOTO PErioHy a0o pailoHy, B IKUX BOHH IPAIIOIOTh, BKIIFOUAIOYU CTPATETIIO
npua0aHHsa a00 OpeHaM 00’ €KTIB MaifHa.

Xouya 3 omnepariiHoi TOYKH 30py ICTOTHUX BIJIMIHHOCTEH y TOMY, KYITyE
KOMMaHig 00’ekTh ab0o OpeHaAye iX, HeMa, BIAMOBIAHO a0 girounx MC®D3
3HaYHUM BIUIMB Ha MOKA3HUKHU OyXralTepChbKOro OallaHCy MOXKe CHPUYMHHUTU
(akT oOpeHauM MarasWHIB 3a JOrOBOpaMH ONEpalliiiHOI OpeHau, WIo
BI/INOBIJIAI0TH KPUTEPIsIM, BCTAHOBJICHUM JIJI OOJIIKY OINepaliitHoT OpeH Iu.

HemarepianpHi akTUBH, 30KpeMa OpEeHIM, TOBAPHI 3HAKH, BiJOOpaxaroThb
B3a€EMUHU 3 KJIIEHTaMM Ta BIAITPalOTh BAXKIMBY POJIb B YCHIIIHIN AiSUIBHOCTI
KOMIaHIi po3ApiOHOi TopriBmi. He3Bakaroum Ha Te, IO III aKTHBU MalOTh
BaroMe 3HA4€HHs, SIK MMPABUJIO, BOHU HE MPEACTaBISAIOTh COOO BEITUKUX CYyM
3a CTaTTsIMU B OyxrantepcbkoMy OanaHci. O/lHa 3 MPUYUH MOJSATAE B TOMY, IO
CTOCOBHO TaKMX AaKTHBIB 4acTO [l€ BUCOKE IPAHUYHE 3HAUEHHS BU3HAHHS,
SKOTO 3BMYAHO JOTPUMYIOTHCS TMpH iX OpsMoMy IpuaOaHHi ado npui0aHHI B
pe3yibTari 00’eqHaHHs Oi3HECy, ajie SKOro CKJIQJHINIE JOTPUMATH, KOJIH
AKTUBU CTBOPIOIOTHCSI CAaMHUM MIAMPUEMCTBOM. 3 METOIO PO3IIMPEHHS Oi3HECY
pO3/ApiOHI OmepaTopu YacTO YKIAJAI0Th JOIOBOPH HA BHUKOPUCTAHHS CBOIX
OpeHIIIB 1 TOBapHMX 3HAKIB. 30KpeMa, Taka TEHJCHIIS MOIIMPEHAa HAa PUHKY
MPEAMETIB PO3KOIIIl, a TAKOXK cepell po3APIOHNX Mara3wHiB, M0 MPAKTUKYIOThH
MOeNb (PpaHuali3UHTY.

Haityactime B OyxrantepcbkoMy OaniaHCl 3a3HA4YalOTh aKTUBU, MOB’s3aH1 3
MpOrpaMHUM 3a0€3MEUEHHAM, a TaKOoX 3HauyHe calbJ0 3a(IKCOBYIOTh 3a
OpeHjamMu, TOBAPHUMH 3HAKAMH 1 JIIIICH31IMH.

Kommnanii po3npiOHO1 TOPTiBil CXUIIbHI O PSALY PU3HKIB, OB’ A3aHUX SIK 3
MOTOYHOIO, TaK 1 3 MUHYJIOIO TISUTBHICTIO, SIKI MOXKYTh MPU3BECTH JI0 BIJIJIUBY
TPOIIOBUX KOMTIB y MaiOyTHboMy. [li pu3ukum HaW9acTie CTOCYIOThCS
peaTizoBaHOl MPOAYKINI, CyAOBHX PO3MNISAAIB 3 KOHKYPEHTaMH 1 KJII€HTaMH,
3000B’s13aHh 3a PI3HUMH TIporpaMaMyd PeCTPYKTypu3aIilli Ta 3aKpUTTS
MarasuHiB.

MC®3 MICTATH KOPCTKI KPUTEPIi, Kl HEOOX1THO BUKOHATH 10 BU3HAHHS
pe3epBy Ha PECTPYKTYpH3aIlilo, a TaKOX BHUMOTH JO ACTAILHOTO PO3KPUTTS
iH(dopMallli mpo xapaktep 3000B’s13aHHS 1 TEPMIHU BITOKY IPOIIOBHUX KOIUTIB
Ha IOTO BUKOHAHHS.

Bci xommaHii po3KpuBalOTh CTaBJICHHS CBO€ET OOJIIKOBOI MOJITHKH IIOJO
BU3HAHHS pe3epBiB. HallOUIbIl 4acTO pO3KPUBAETHCS 1HPOpMAIlis TIPO pe3epBU
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I0JI0 PEeCTPYKTypu3allii, OOTsHKJIMBHUX KOHTPAKTIB 1 BUJIATKIB Ha BUBEACHHSA 3
eKCIUTyaTarlii abo 3aKpUTTS Mara3uHiB.

Jlns omiHKM pe3yibTaTiB (DIHAHCOBOI Ta OINEpaliiHOl AiSJILHOCTI KOMITaH11
PO3/Ip1OHOT TOPTiBJI1I BUKOPHUCTOBYIOTH MIUPOKHM CIIEKTP KIFOUOBUX MOKA3HUKIB
edextuBHOCTI. HaifyacTime Taki MOKa3HUKU TMOBUHHI J1aBaTH akKIIOHEpaMm 1
aHaJIITUKaM MOXJIMBICTb C(POPMYBATH TOYHE Ta IIOBHE YSBJIEHHS IIPO
(G1HAHCOBUN CTaH 1 SBJSIIOTH COOOKO 3aXOJM, SKUM B 1HBECTUIIHHOMY
CIIBTOBAPUCTBl  HAJAEThCA  BEJIIMYE3HE 3HA4YeHHsA. HalinomwmpeHimmumu
MOKAa3HUKAMH OTEPAIHOT JISJIBHOCTI € KUIBKICTh MarasuHiB 1 3arajibHUM
PO3MIp TOPTOBUX ILJIOIIL.

3 MeTOor0 3allydeHHsI OLIBIIOI KUIBKOCTI MOKYIMIIIB TOPrOBEJIbHI KOMITaHii
HAJAI0Th IIMPOKUH CIEKTP 3HMKOK. IX HpaBHIBLHMI OOJNIK Mae BaKIIMBE
3HAYCHHS.

Jnst Toro, moO TOProBejbHI KOMMAHIl YCHIIIHO (YHKIIOHYBAIX 1
pPO3BHUBANIKCS aJll B YKpaiHi HEOOXI1THO:

— YIOCKOHAJTIOBATH JIF0Y€ 3aKOHOJIABCTBO, IO PETYJIIOE IMiAMPUEMHHUIIBKY
TISTIBHICTD Ta TPUUHATH HOPMATHBHI aKTH, CHOPSIMOBaHI Ha 3a0e3MeueHHS
PO3BUTKY PUHKOBUX BIJHOCHH;

— CTBOPUTH [[I€EBY CHUCTEMY MIKPOKPEAUTYBAHHS CIEIlai30BaHUMU
yCTaHOBaMU;

— 3MEHIIUTU KUIbKICTh JIIEH3IMHUX MpoLeayp, U0 3HAXOIAThCS VY
KOMITETEHIII1 IIEHTPAIbHUX OPTaHiB BUKOHABYOI BJIA]IN;

— CTBOPUTHU YMOBH JiJIsl 30UIBINIEHHS KUJIBKOCTI MPAIiBHUKIB, SIK1 3aiHATI B
cdepi TOPTiBII, IO CIPUATUME TIABUIIEHHIO PIBHS 3alHATOCTI Ta CKOPOUYCHHIO
0e3p0o0ITTS;

— TIOCITYTH TOPTOBEIHLHUX KOMITaHii MTOBUHHI 3aJI0BOJILHATH
HaWpPI3HOMAHITHIII CErMEHTH PHUHKY: HACEJCHHS, KOMEPIIMHI CTPYKTYpH,
Jep>KaBHUM CEKTOP EKOHOMIKH;

— aKTHBHA LIIHOBAa MOJIITMKA MOBUHHA OyTH CIPSMOBAaHA Ha JOCTYIHICTh
MOCHYT ISl PI3HUX KaTeropiil CrioKMBaviB,;

— aKTHUBI3YBATH MPOLEC 3ATYyYEHHS KOILTIB IOPUINYHUX 1 P13UYHUX 0Ci0 10
1HBECTYBaHHS MPOEKTIB PO3BUTKY TOPTOBEIHLHOTO O13HECY.
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Tapac bypaenwok
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

AHAJIITUYHI MOKJIMBOCTI
BYXTAJITEPCBKOI'O BAJTIAHCY

CporosiHi 3pocTa€e IHTEpEC A0 MPAKTUYHOTO BUKOPHUCTAHHS TMOKA3HUKIB
OallaHcy B yIpaBiiHHI EKOHOMIYHUMHU TIpOLIECaMH, OCOOJIMBO B Taily3i
IHBECTYBaHHS, KPEAUTYBaHHS, 30€pEeKECHHS, BIAUYXKEHHS, PO3MOAULY Ta
NEepPEPO3NOIUTY BIACHOCTI, a TaKOX Yy (PopMyBaHHI (pIHAHCOBHX, MOAATKOBHX
BIJIHOCHH 1 B 0araThbOX IHIIMX CUTYyaIlIaX. Y HalllOHAJIbHINA €KOHOMIIII, Ha JKallb,
OUTBIIICTh PIIIEHb ONEPATUBHOTO, TAKTUYHOTO 1 CTPATETIYHOrO XapakTepy He
3aBXKU YXBAIIOIOTHCS HA OCHOBI CKJIQJICHUX 1 MIATBEPXKCHUX OanaHciB. BoHu
y TMO€gHAaHHI 3 1HMMUMHU ¢opMamMu (PIHAHCOBOI 3BITHOCTI € JDKEPEIOM
iHdopmartii, sKe 3maTHe 3a0e3MeUYuTH  TPO30PICTh 1 e(EeKTUBHICTH
B3a€EMOBIJTHOCHH Yy c(pepi rocriofaproBaHHS.

“Bamanc” MOXOIWUTH BiI JIATHHCBHKOro cioBa “bilanx” — nBouamosuii, sxe
pasom 3i cioBom “libra” (Barm) o3navamo y pumiisH nBouamosi Baru (libra
bilanx); Tomy y psini MoB 3’siBuiHCS ciioBa, Oau3bki 1o cioBa “bilanx”, mio
o3Hauau Baru: itaniliceke — la bilancia, gpaniysske — la balance, anrmiticeke
— balance i .o. Y 3arajlbHOMY p03yM1HH1 OajmaHC — 1€ KIJIbKICHE BUPKCHHS
CHIBBIJHOIICHHS CTOpiH, SKi BPIBHOBaXYIOThCS. B 00miky Ta aHamisi
(h1HaHCOBO-TOCTIOAAPCHKOI  JISTILHOCTI IIMPOKO 3aCTOCOBYETHCS OallaHCOBE
y3arajgbHeHHs 1HGopMaIli s OOTpyHTYBaHHS 1 NPUUHSTTS BiAMOBIIHHUX
VIPaBIIHCHKUX PIlI€Hb. 3 €KOHOMIYHOI TOYKM 30py OallaHC — 1€ cucTtema
B32€MOIIOB’SI3aHUX IMOKA3HMKIB, K1 XapaKTepU3yIOTh HAsIBHICTh MaTepiaabHUX,
TEXHIYHUX, TPYAOBHX 1 (DIHAHCOBUX PECYpCiB, Ta IX BUKOpUCTaHHS. EKOHOMIUHI
OajlaHCH XapaKTEepU3YIOTh CYKYIHICTh MPEIMETIB 1 SBHIL, $KI 31CTaBISIOTHCS
MDK OO0 y TPOIIIOBOMY BHpa3i Ta B HaTypasibHiil ¢opmi [1]. Byxranrepcokuii
Oayanc — 3BIT Ipo (piHAHCOBUY CTaH MIAMPUEMCTBA, IKUH BiIOOpakae Ha MEBHY
IaTy HWOTO aKTHMBH, 3000B’s3aHHS Ta BJIACHWM KamiTan. bamaHc BimoOpakae
PI3H1 aCTIEKTH TOCTIOIAPCHKUX OIEpallii 1 Mol 3a 3BITHUM Nepio, BiAMOBIIAHY
iH(MOpMaIlif0 TONEePeTHHOTO MEePioy, MO POOUTH MOMKJIMBHAM TOPH30HTATBHHM
Ta BEPTUKAJIbHUN aHalli3 OI[IHIOBaHHS (PIHAHCOBOTO CTaHy IMIANPUEMCTBA 13
3aCTOCYBaHHSAM  KOe(iIleHTIB  (CTPYKTYpH  pecypciB,  JIKBIJIHOCTI
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MJIaTOCIIPOMOXKHOCTI,  (hIHAHCOBOi  CTIMKOCTi),  MPOTHO3YBaHHS  3MIH
€KOHOMIYHHUX PECYPCIB Ta iX JHKEpell.

AHaITUYHI MOXJMBOCTI OaJlaHCy YacTO TMOB’S3YIOTh 13 aHai30M
¢dinaHcoBoro craHy mignpueMcrBa. MOIHAHCOBUM CTaH 1€ CYKYITHICTb
napameTpiB, SKI BUPaXalOTh HAABHICTb, PO3MILNIEHHS 1 BHKOPHUCTAHHS
(p1HaHCOBHX peCypcCIB NIANPHUEMCTBA. BiH € CHHTETUYHHUM BUPA30M BUPOOHUYO-
roCroJapchbkoi Ta (PIHAHCOBOI MISJIBHOCTI HIANPHEMCTBA. AHAI3 1 3arajbHy
OLIIHKY (DIHAHCOBOTO CTaHy MIJANPUEMCTBA BU3ZHAYAIOTh 3 METOIO pearyBaHHs Ha
3MiHY CHTYallli BHYTPIIIHHOTO 1 30BHIIIHHOTO CEPEIOBHINA MIIMPUEMCTBA Ta
OPUHHATTS yIOPaBIIHCHKUX PIIICHb, OB’ S3aHUX 13 3MIIHEHHSM (DIHAHCOBOTO
CTaHy, 3a0e3nedyeHHsAM (iHaHCOBOI CTAOUIBHOCTI Ha TMEPCIEKTUBY. AHAI3
¢dinancoBoro crany nepembauae Taki eramu [1, ¢.205]: miaroroBka 3BITHHX
JaHUX JI0 aHa3y (TEeXHIYHA MepeBipKa MPaBUIBHOCTI 3alIOBHEHHS (PiHAHCOBOI
3BITHOCT1, MPUBEJICHHS JaHUX y TOPIBHSUIbHUN BUIJISIA TOINO); BU3HAYCHHS
KpUTEPIiB 1 MOKA3HUKIB OLIHKK ()IHAHCOBOTO CTaHy (HeOararbox 1 HaKWOLIbII
BAKJIMBHUX); OOUMCIIEHHS MOKA3HUKIB 3a MEBHUM epioA (KBapTai, MiBPOKY, PIK,
KUIbKa POKIB); OIlIHKa (hIHAHCOBOTO CTaHy 3a TMOKa3HHMKaMU B JWHAMIII;
po3poOKa 3axoAiB Ha OCHOBI BHSBICHUX TeHAcHIIH. {diHaHCOBUI CTaH
MIAMPUEMCTBA BU3HAYAIOTh HAa OCHOBI TOKa3HUKIB JIIKBIIHOCTI, (piHAHCOBOI
CTIAKOCTI, A1JI0BOT aKTUBHOCTI, IJIATOCIIPOMOYKHOCTI 1 peHTa0eIbHOCTI.

[Ipu mocnigKeHHI METOJUKU aHANITUYHUX MOXKJIMBOCTEHN OyXraaTepchKoro
OaylaHCy Ha MEPIIUHA MJIaH BUXOAUTH METOJIUKA TOPIBHSIBHOTO KOMITJIEKCHOTO
peiiTuHroBOro aHamzy. Lsg Meroanka 0co6IMBO akTyallbHa B Cy4acCHUX YMOBax,
KOJM  aKTyami3yBajocsi TMHUTAaHHS OO0 €KTUBHOI OIIHKK MPUOYTKOBOCTI,
€(eKTUBHOCTI, KOHKYPEHTOCITPOMOKHOCTI PI3HOMPOMUIBHUX MiANPUEMCTB 1
MPUAHATTA HA Il OCHOBI MPaBUJIBLHOTO YMHPABIIHCHKOTO PIIICHHS, JJISI YOTO
HEOOXIIHE paH)KyBaHHS TMIANPUEMCTB  BIAMOBIIHO 1O KOMILIEKCHOTO
PEUTUHIOBOTO uuciia. PEMTUHT BU3HAYAIOTh HAa OCHOBI PSAJY TMOKA3HMKIB, IO
XapaKTEepU3yIlOTh PI3HI aCHEKTH [JISUIbHOCTI MIANPUEMCTBA. B OCHOBY
pO3paxyHKy IIiJICYMKOBOTO IIOKa3HHWKA PEWTHHIOBOi OIIIHKH ITOKJIaJICHO
NOPIBHSAHHS MIANPUEMCTB 32 KOXXHUM 13 BUOpAHUX aHAIITUKOM MOKa3HUKIB 13
«CTATOHHUM», TOOTO TaKWM, III0 Ma€ HaWKpaml pe3ylabTaTH 3a BCiMa
MOKa3HUKaMH. TakuM YMHOM, 0a300 ISl OTPUMAHHSA PEHTHUHTOBOI OIlIHKU
MIIIPUEMCTBA € HE Cy0’ €KTUBHI MPUITYIICHHS €KCIIEPTIB, a PE3yJIbTaTH OI[IHKH
peanbHuX 00’ €KTiB. Takuii miaxia BIANIOBIIA€E MPAKTUII PUHKOBOT KOHKYPEHIIIT,
KOJIM KOXKE€H CaMOCTIMHUN TOBapOBHPOOHHWK HAMAara€ThCs BUTIBIIATH 3a BCIMa
MOKa3HUKAaMHU JISJILHOCTI Kpaille, Hi KOHKypeHT [2, ¢.30]. OcHoBHa npobiema
3aCTOCYBAaHHsSI TOPIBHSUIBHOTO KOMIUIEKCHOTO PEHWTHHTOBOTO aHami3y —
OOTpyHTYBaHHSI CUCTEMH BHUXITHUX TOKA3HHWKIB Ta BU3HAYCHHS 1HTEIPAIBHOTO,
3a JJOTIOMOTOI0 SIKOTO MOXHA OJIHO3HAYHO OIIHUTH €(PEKTUBHICTh (hiIHAHCOBO-
roCHOIAPChKOI JIISUIBHOCTI JOCHIIKYBAHOTO 00’€KTa ab0 po3paxyBaTH HOTO
MICIIE B TIpynl MAOPUEMCTB-KOHKYPEHTIB. 3 TOrJsay €(QEeKTUBHOCTI
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PEUTUHTOBOI OIIIHKA cucTemMa (IHAHCOBHX KOE(QIIIEHTIB Ma€ BiANOBIIATH
TakuM BuUMoOTram: (iHaHCOBI KOe(DIIIEHTH MarTh OyTH MaKCUMAaJIbHO
1HQOpMATUBHUMH 1 JaBaTH LUIICHY KapTHUHY CTIMKOCTI ()iHAHCOBOT'O CTaHY; B
€KOHOMIYHOMY 3MicTi (piHAHCOBI KOE(IIIEHTH B OCHOBHOMY MalOTh OyTH
OJIHAKOBOTO CIpsIMyBaHHs (30UIbIIEHHSI KOe(illleHTa O3Haya€ MOJIMIICHHS
(p1HaHCOBOrO CTaHy); Uil BCiX (DIHAHCOBUX KOE(]ILIEHTIB MawTh OyTH
3a3HAY€Hl YHUCJIOBI HOPMAaTMBH MIHIMAJIBHOIO 3aJOBUIBHOIO piBHA a0o
AianazoHy 3MiH; (IHAHCOB1 KOe(ILIEHTH MOBUHHI PO3PaxXOBYBaTU 3a JTaHUMHU
ny0sidHOi (piHAHCOBOI 3BITHOCTI MIAMPUEMCTB, IO JIO3BOJISIE TOPIBHIOBATU
pe3ynbTatH; (piHaHCOB1 KOE(DIIIEHTH TMOBHHHI JAaBaTH MOXJIUBICTh MPOBOJUTH
PEUTHHTOBY OIIIHKY IIJIMNPUEMCTBA SK Yy MPOCTOpl (MOPIBHAHO 3 I1HIIUMH
MIIPUEMCTBAMH ), TaK 1 B 4aci (3a psj nepiofin).

Takum ymHOM OyXranTepchkuil OamaHc € A3epKaIbHUM BlAOOpaKeHHSIM
CTaHy aKTHUBIB 1 MMACHBIB MIJNPUEMCTBA HA MEBHUH MOMEHT 4dacy. Ha ocHOBi
OanaHcoBoi iH(oOpMallii MPOBOJUTHCS OLIHKA HE TUIBKH OOCSTY 3allyd4eHUX
MIIMPUEMCTBOM KOIUTIB ISl (piHAHCYBaHHA AISUIBHOCTI, aje ¥ HANpsAMKIB iX
pPO3MIILIEHHS y BHPOOHWYI Ta 1HII pecypcu mianpueMcta. HasBHICTB
JOCTOBIpHOI 1H(OpMAIIl € 3alOPyKOI BIAJIOTO PO3BUTKY IMiJNPUEMCTBA 1
J03BOJIIE YHUKHYTH (DIHAHCOBOI KpHU3HM, a 1€, B CBOIO 4Yepry, BHUMAarae
CBOEYACHOTO 3a0e3medyeHHs] 1H(POpPMAIlIEI0 MPOIECy aHali3y PO3MIMICHHS 1
CTaHy MaifHa MiAMPUEMCTBA Ta JHKEpesl Horo yTBopeHHs. Mix cuctemMoro 300py
iHdopmaii ¥ anamizoM OanaHcy (3BITY mpo (IHAHCOBUH CTaH) ICHYIOTb
NpsIMUANA 1 3BOPOTHUN 3B’SI3KU. 3 OJJHOTO OOKY, pe3yJbTaTh aHaji3y HaJIXOISATh
10 cucteMu (IHAHCOBOTO MEHEHKMEHTY 1 BUKOPHUCTOBYIOTHCS JJIsI MIPUAHSTTS
BIJIMOBITHUX YTMPABIIHCHKUX PIIIEHB; a 3 1HIIOTO OOKY — BiJl CBOEYACHOCTI,
SAKOCT1 1 TOBHOTH 1H(OpMAIIii 3aJIeKUTh TJIMOWHA 1 00’ €KTUBHICTh PE3yJIbTATIB
aHamizy.

JlitepaTypa
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2. bypnentok T. I'. Oco6auBOCTI AiarHOCTUKU ()IHAHCOBO-MaHOBOT'O CTaHY YCTaHOB
JIEP’)KaBHOTO CEKTOpY €KOHOMiKHM. EKOHOMIKa, MiANPUEMHULTBO Ta Oi3HEC-
KyJbTypa: TpaHcopMallii B yMOBaX PO3BUTKY IHHOBALl: Marepiaaud MiXHap.
HayK.-npak. koH$. XepcoH, 2015. C.204-206.

3. bBypaentok T. I'. PeiiTuHrOBa OLIIHKA K METOJ aHaJI13y KOHKYPEHTOCIPOMOKHOCTI
nignpuemctBd AIIK. OO6xik 1 koHTposb Ha mignpuemctBax AlIK: cran 1

nepcneKkTuBy po3BUTKY: Marepianu [Il-oi mixkHap. Hayk.-mpakt. koHd., 10-11
xoBTHs 2008 p. K.: KHEY, 2008. C. 31-33.
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JIrvoamuia I'ostinag
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

ACUMETPIA BAPTOCTI IIIAITPUEMCTBA
Y OBJIIKOBII CUCTEMI

@OyH/IaMEHTOM  YCIIIIHOTO MPaKTUYHOTO  BIPOBAKEHHS  IMPOEKTIB
0i3HECOM Yy MOCTIHAYCTplaldbHy enoxy € 1Hdopmauig, sKa 3MEHIIYe
HEBU3HAYEHICTh 1 3HWXKYE PHU3UK MPUUHATTA TOMHWIKOBUX pIIIEHb Yy
KOHKpETHHX cuTyalisax. CopsMOBaHICTb Ha YHUKHEHHS €HTPOIi M IMITawis
BEKTOPY 3MiH MpPOLECIB TOCIHOAApIOBaHHS BJIACTUBO A  1H(pOpmMarii
€KOHOMIYHOTO CTIPAMYBAaHHS, 3HAUHY YAaCTUHY SIKOT HA TIAMPUEMCTBAX PopMye
oOnmiKoBUIl mepcoHan. ToMmy KOPHUCHICTH OOJIKYy $K 1H(QOpMAIiiTHO],
METPOJIOTIYHOI Ta KOMYHIKAIIHHOI CHCTEMHU IOJsra€ y TOMYy, IO BOHa
IMOE€AHAHA TICHUMH 3B’S3KaMH 13 IHIIMMH CHCTEMaMH €KOHOMIYHOI OJWHHIIL,
OCKIIIBKH (popMye 1H(DOpMALIIIO NPO HUX 1 JIs1 HUX.

Opnnak y niepiof] GyHKI[IOHYBaHHSI €KOHOMIKH 3HaHb, 1H()OpPMaIIiiiH1 3aMUTH
KOpucTyBayiB (piHaHCOBOi M OOJiKOBOiI 1H(OpMalLli € PI3HOMAHITHUMH Ta
MOXYTh OyTH TNPOTWICKHHMMH 32 3MICTOM, pIBHEM CKJIaJHOCTI Ta
BaplaTUBHICTIO, 110 popMye mpodeMy acuMeTpii iHpopmariii.

Ha3sBana mpoOiema € CyTTEBOIO JisI YYaCHUKIB PUHKOBUX BIJHOCHH,
3a3Havae KoxkeH 13 ii mocmiaaukis (xopmx Axkeprnod, Maiikn Crnenc 1 J[xozed
Cririir), OCKUIbKM HaBITh MaJICHbKI PO3XOJKEHHSI a00 HETOYHOCTI B 3BITHUX
JaHUX MOXKYTh MaTH ICTOTHUM BIUIMB Ha MOBEAIHKY €KOHOMIYHOTO CyO’€KTa
[3]. Tomy BupitieHHs Takoi mpoOJIeMH O3HAYAE€ YHUKHEHHS HU3KHU TMEPEIIKO]
HA IJISXY JO YCIIIIHOTO PO3BUTKY MIANPHUEMCTB Yy KOHKYPEHTHOMY
CepEIOBHIIII.

CyTtHicTh 1HQOpMAIIITHOT acCUMETPii Moasrae y TOMY, IO TIABKH OJHA 13
KUIBKOX TPy BIACHUKIB PECypCiB, TMOKYMI[IB YW IHIIMX YYaCHUKIB
€KOHOMIYHMX BIZHOCUH BOJIOJAIE HEOOXIOHOIO [JIS BEIEHHA HISILHOCTI
iH(dopMalliero, sika HaJa€e iM 3HAYHI MepeBaru Npu NPUUHATTI MEBHUX PIIICHb
4y (popMyBaHHI HAMpsIMIB J1{ y MOPIBHSIHHI 13 1HIIMMHU. TOMYy BOYEBHUIb, IO
npobsiema 1HQOpMaIiiHOI acuMeTpii Kopestoe 13 TpoOJIeMOK KOMYHIKalli
OIJOPUEMCTB 13 Cy0’€KTaMU BJIACHOTO BHYTPIIIHBOTO Ta 30BHIIIHBOTO
CEpEIOBHILIA.

[HmmMET Hepomikamu, siki popmye acumeTpist iHbOpMaIlii €:

— BIIXWJICHHS BIJ] 3arajbHOi PUHKOBOI PIBHOBAru, 3arajJbHOBCTAHOBIECHUX
TPAIULIIMHUX €JIEMEHTAPHUX EKOHOMIYHHX MOJICTICH;

— Hee()eKTUBHE BUKOPUCTAHHS PECYpCIB Yepe3 HEMOBHY 1H(OpMaliio Mmpo
neBH1 ()iHAHCOBI OIepallii;

— HECIPaBEeUIMBICTh OIIHKU KOHKYPEHTOCIIPOMOXHOCTI MIAIPUEMCTB.
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BigxwieHHss B €KOHOMIYHIM cucTeMi MoXe OyTH  CIpUYUHEHE
1H(pOpMaIITHOIO HETOCKOHATICTIO Yepe3 TUCKPETHE BUKOPUCTAHHS BIJIOMOCTEH
npo 00’ekT un cy0’ekT. Hampuknaza, mpoaaBelb 3Ha€ MpPO CBIM ToBap OljIbIIe
HIDK MOT0 TMOKYMEIlh, MPAaIiBHUK Kpallle 3Ha€ HDK MOTCHIIMHUN poOOTO1aBeIlb
PO CBOI MOXJIMBOCTI BUKOHAaHHS TOI YW 1HIIOI POOOTH, a MEHEIKEPU
HIAIPUEMCTBA 3HAIOTh Kpallle Mpo OCOOIMBOCTI AISIIBHOCTI MIAIPUEMCTBA HIXK
iHOI, TOB’s3aHl 13  poOoTor mianpuemMcTBa cy0’exktu. Came ToMy,
ACUMETPUYHICTh 1H(OpMaIli CYyTTEBO BIUIMBAE HA MPOUEC NPUNHATTS PILICHb i
HaBITh HE3HAYHE MOPYIIEHHS l€papXii B JaHUX MOXXE MPHU3BECTH JI0 PI3HOTO
poay KoH}uikTiB. TakuMm YuHOM, TOCWJICHHS 1H(OpMaIiiiHOI acuMeTpii Ha
r1100aJIpHOMY PiBHI ITpHU3BeEI0 10 (GiHaHcoBoi kpusu y 2008 pori [1, ¢. 136].

Oco011BO TOMITHO acUMETpisl iH(pOpMaIlil BIUIUBAE HA MPUUHSTTS PIillIEHb
B IpOIECi 3alydyeHHs 1HBecTHliil. HemoBHOTa uM HenmpaBAUBICTH iHpOpMAIIli
MOK€ BIUIMHYTH Ha OOCSITM 1HBECTHIIIM, TEPMiH 1HBECTYBaHHS Ta Ha PILICHHS
110/10 JOIIBHOCTI KammiTaloBKIIa/leHb. Sk 3a3Hadae P. bebuyk, 1110 B yMoBax
HEJIOCTaTHOCTI a00 BHUCOKOi BapTocTi 1HQOpMalii, ado HaBIThb KOJU
iH(OpMaIlII0 HEMOXIMBO KOPEKTHO IHTEPNpETyBaTH, I1HBECTHIll CTalOTh
HE3HAYHUMHU 32 BEJIMYMHOIO, KOPOTKOCTPOKOBUMHU M BHUCOKOUYTIMBUMH [0
IIOKIB y ekoHoMilli [2, ¢. 322].

Acumerpis 1Hdopmarrii TaKOX € MPUYUHOIO BHUILIO1
KOHKYPEHTOCITPOMOXKHOCT1 ~ COIIaJIbHO  O€3BIANOBIJATBHUX BUPOOHUKIB Y
MOPIBHSAHHI 13 colllalbHO BiAnoBigadbHUMHU. Ile BigOyBaeTbcsi yepes
BIJICYTHICTh KOHTPOJIIO 3@ 3BITHUMHM MOKa3HUKAMU MPO PEe3yiabTaTH AiSILHOCTI
MIIMPUEMCTBA COIIaJIbHOTO CIPSIMyBaHHS, OCKUIBKM HE ICHY€E MOXKJIMBOCTI
MEepeBIPKU TMOBHOTU HaBeneHoi i1H@opmaiii. ToMy mianpueEMCTBA MalOTh
MOXJIMBICTh BIIBEpHYTH yBary BiJl HETaTUBHUX HACIIJIKIB TOCHOJAPCHKOI
TISATBHOCTI  4Yepe3 PO3KPUTTS TUIBKHM TO3UTUBHHUX PE3yJbTATiB  HOTO
¢yHKUiOHYBaHHS. BiaTak CycmiJIbcTBO BOJIOJIE€ 3HAHHSAMHU BHUKIIOYHO IIPO
MO3UTHUBHI CTOPOHU AISUILHOCTI Oi3HECY Ta HE BOJIOJIE JAHUMU PO HETATUBHI
CTOPOHM, III0 TPUBOAUTH JO HEO0O €KTUBHOTO 3OUIBIICHHS BapTOCTI
OIANPUEMCTBA 13  HOKYMMU ~ BUTpaTamMu  (€KOHOMISE Ha  COIIaJIbHO
BIIMOBITATLHAX 3aX0/1aX ) Ta 3pOCTaHHS JTOXO/IB.

3Bakaloud Ha BHCJIOBIICHI MIPKyBaHHS, MHUTaHHS (HOPMYBaHHS CIIOCOOY
po3kputTs iHPoOpMamii MPO  MISUTBHICT, MIANPHUEMCTBA €  OCOOJMBO
HeoOXimHuMH. Bupimenns npobimemu acumeTpii iHMOpMaIlli mpo pe3ynbTaTH
TOCITOIAPCHKOI JAiSUTBHOCTI MOKHA OKPECIUTH Y JBOX OCHOBHHX HaIpsMaXx:

— 3HaYHO PO3LIMPUTH CHEKTP iHPOpMaIlii, IKy CTBOPIOE 00JIIKOBA CHCTEMA!
TYyT CHiJI OOJNIK PO3TJAJaTh AK CHUCTEMY TOrO K pIBHS, IO 1 CHUCTEMY
yOPABIIHHS, BPAaxOBYIOYM MOTHMBHM OTpHMMAaHHsS 1H(oOpMalii Ta HacHigku Ii
BUKOPHUCTaHHS KOHTPAreHTaMU;

— po3mMpuTH 1HGOpMAIlIiHE BiAOOpaXKEHHS MISJILHOCTI IMiAIPHUEMCTBA
4yepe3 CTBOPEHHS MOBHOIIIHHUX KOPHOPATHBHUX 3BITIB, SIKI O y MOBHIN Mipi
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BiloOpakaj SK TIO3UTUBHMM TaK 1 HETaTUBHUM BIUIMB JiSUIbHOCTI
MMPUEMCTBA HA 30BHIIIHE 1 BHYTPIITHE CEPETOBHIIIE.

Jlitreparypa
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Bacuasb lepiit
TepnoninbcoKuil HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmMem

BYXT'AJTEPCHKUM OBJIIK, EKOHOMIUHUM AHAJII3 I
KOHTPOJIb B YMOBAX NIPUCKOPEHUX 3MIH YKPATHCBKOI
EKOHOMIKUN: META, K/TIOYOBI 3ABJIAHHA
TA HAITPSIMKU PYXY

2019 pik yBiiiae B icTopito YKpaiHu 5K pik (Brepime 3a 28 OCTaHHIX POKIB)
JOKOPIHHOI 3MIHM TIOJITHYHMX EMIT Hamoi JAepkaBu. Taka 3miHa, Oe3mepedHo,
MpU3BEJC 10 TEKTOHIYHUX 3MIH B TOJITHYHIA Ta EKOHOMIYHIM CHCTEMI,
EKOJIOTIYHIA Ta comianpHId cdepax, TexHouorisx. [IporHosyemo, 1m0
He3a0apoM CYyTTEBUX 3MIH Ma€ 3a3HATH YKpaiHChbKa II0JaTKOBa CHCTEMa;
MPOJIOBKUTHCS 00pOTHOA 3 KOPYIIILII€I0, TIHBOBOKO €KOHOMIKOIO (Hacammepe. y
pO3apiOHIi TOPriBIIl); TpUBATUME POOOTA 31 CTBOPEHHS 1 PO3BUTKY 00’ € THAHUX
TEPUTOPIATLHUX TPOMAJI; MOJIIMIIUTHCS SIKICTh Ta €(PEKTUBHICTH BUPOOHUYOI
TISTBHOCTI 1 cepu TOCHIyT; BiIOYAEThCS MBUAKUAN MEpexXia HAII0i eKOHOMIKH
Ha HOBITHI IU(POB1 TEXHOJIOTI{ TOIIIO.

Cucrema Oyxrantepchbkoro oOJiky B YkpaiHu Oyae AMHAMIYHO
pPO3BHBAaTUCh B HANpPSIMKY 3aCTOCYBaHHS HOBHUX TEXHIYHUX 3ac00iB
(mepcoHaIbHUX KOMIT I0TEPIB, HOYTOYKIB, CKaHEPiB, IJIAHIIETIB, CMapT(OHIB 3
YUCJICHHUMU J0JIaTKaMu 1 T. J.) Ta NpOrpaMHUX MpoayKTiB. B Ykpaini Takox
Mae 3’SIBUTHCHh BJIaCHA OpPWTiHAJIbHA KOMII FOTEpHA OyXTajlTepchka IMporpaMa
(cOUIbHUM TPOEKT YKPATHCHKUX Ta KaHAJICbKUX MporpamictiB. Ha HUM BoHUM
y>Ke MPaIooTh JEeKUIbKa POKiB), sSiKa 3aMIHUTH pOCiichKy «1C: Byxramrepis».
Jlo peul, y mii mporpami Tpeba Oyso O 3aKJIacTH MOKIIMBICTH CKJIQJaHHS HE
nutie ¢IHAaHCOBHX 3BITIB, a i IHTETPOBAHUX 3BITIB MianpueMcTBa. Lle mpusBene
710 3MIH B oprasizaiiii poootu o0JIKOBOi CITy>XOM B MIANPUEMCTBI 1 TOETHAHHS
GyHKIIIA MEHeKepiB Ta O0OJIKOBHX TpaliBHUKIB. OOJIKOBI MpalliBHUKA
MOBUHHI OyTH aKTUBHUMH IPOBITHUKAMHU TIEPEXOTY MIAMPUEMCTB BiJl TIHBOBUX
omeparlii, 1Mo He MepexoATh 3aKOHOJIaB4l MEXI, 10 HE TIHBOBUX (CBITJIHX).
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[IpoTe, 11e peanbHO 3pOOUTH JUINE TOMAI, KOJIM 3a TIHBOBI oOleparlii Oyje
nepeadoadcHa CyBOpa  BIJMOBIAANBHICTD, HacamIepe, KEepiBHUKA
H1PUEMCTRBA.

VYKpaiHChbKe CYCHNUIBCTBO MAa€ YCBIJIOMJICHO MEPEHHATH Y 3aX1THOTO CBITY
3aJli3HE MPABWJIO — YECHO IUIATUTH MOJATKU JACP>KaBHUM Ta MICIIEBUM OpraHam
BUKOHABYOI BJIagu. 3apa3 Halla YKpaiHCbKa JepaBa MPOBOJIUTH AKTUBHY 1
MOCIIIOBHY 1H(QOPMALIIITHO-PO3’ICHIOBAJIbHY POOOTY 3 IIbOTO MPHUBOAY CEpen
YYHIBCBKOI Ta CTYJEHTCbKOi MoJiofl. Taka poOoTa, Ha Hall MOTJSI, JACTh
MO3UTUBHUM pe3ynbTaT yepe3 8-10 pokiB, Koy MoiH(GpOpMOBaHA MOJIOAb YBINIE
B IMANPUEMHHUIIBKE CEPEAOBUIIE 1 MPAKTUYHO Peali30ByBaTHUME 1JICH0 BIAKPUTOI
(HETIHBOBO1) €KOHOMIYHOI MISUTBHOCTI Ta YECHO CIUIauyyBaTHMeE JI0 OIOJKETY
BIIMOBIHI CYMH TIOJaTKiB 1 300piB, IO TmepeadadeHi 3aKOHOJIaBCTBOM
YkpaiHu.

Uepe3 HU3KY O00’€KTUBHUX Ta CYO €KTUBHMX OOCTaBHH, 3HA4YyHO
HEJIOOI[IHEHAa POJIb AHAIITHKIB, OCOOJIMBO HAa PIBHI BEJIUKUX MIANPUEMCTB 1
ME30pIBHI, TOOTO Ha pIBHI MICUEBUX TEPUTOPIaIbHO-aAMIHICTPATUBHUX
OJIMHUITE. MIieThcs Ipo Te, 0 aHATHKHA MAlOTh CKa3aTH CBOE BaroMe CJIOBO
III0JI0 CTAHy PO3BUTKY IIUX OJMHHMIIL Ta IXHIX MEPCIEKTUB, PU3UKIB 1 HEJOJIKIB
3a PI3HMMH BHJAMHU Ta HaMpsSMKaMUd EKOHOMIYHOi misimpHOCTI. Jlo crmoBa
70/1aMO, 10 aHAMITHYHA poOOTa y MIANPHUEMCTBAX, OpraHi3allifix, 3aKiajax,
o0’eHAHUX  TEPUTOpIATLHUX  TrpoMaaax  Mae OyTM  MaKCHUMAaJbHO
aBTOMAaTM30BaHa 3 HAOMIDKEHHSM 11 JO  yXBaJ€HHA ONEpPaTUBHUX
YOPABIIHCHKUX pIIIEHb. 3aBJaHHA aHAIITHKA IMOJSIra€e B TOMY, 1100
3aMpoONOHYBAaTH JJIA ONEPATUBHOTO aHAI3y Taki MOKA3HMKH, SIKI € HaWOLIbII
BIUTMBOBUMHU Ha PE3yJIbTATUBHICTH JISTILHOCTI 00’ €KTa aHaI3Y.

[[lomo €eKOHOMIYHOTO KOHTPOJIO, TO, HA HAIl TIOTJIAA, BIH 3a3HaE
HaWOIIBIIMX 3MiH, OCOOJMBO Ha PIBHI IEHTPAIHHUX OpPraHiB BUKOHABUOI
Blaau. 30Kpema, 30BCIM HeJaBHO JlepxkaBHa (QickaibHa ciyxk0a YkpaiHu
pedbopmoBana y JlepkaBHy MOAAaTKOBY clyx0y VYkpainu, a 3 1ii ckiagy
BUBeaeHO JlepkaBHy MHUTHY ciyxOy VYkpaiam. BapTo Takox IOBEpHYTH
KOJMIIHIO Ha3By JlepkaBHIA ayIuTOpCHbKIM ciyx01 YKpaiHu, sika pasimie
HasuBajach JlepxkaBHa ciyk0a (IHAHCOBOTO KOHTPOIIO (a Teped TUM —
KonTtponbHO-peBi3iiine ymnpaBmiHHs npu MinictepcTBi ¢iHaHCIB YKpainm). B
00poTHO1 3 OMrapXiYHUMU BILTMBAMH Ha YKPATHCHhKY €KOHOMIKY MOCIIIOBHUMU
1 JKOPCTKMMH MAalTh OyTH [ii TpariBHUKIB AHTHMOIIOJIBHOTO KOMITETY
Ykpainu.

OkpeMo X04YeMO 3BEpPHYTH yBary Ha BaXKJIMBICTh 3pOCTaHHS pOJi Ta
3HAYCHHS B YKPalHCBKOMY CYCIUIBCTBI T'POMAISIHCBKOTO KOHTPOJO 1
IPOMaJIChKOi CBIJIOMOCTI MIOAO CIUIaTH MOJATKIB Ta 300piB. B Hamomy
CYyCHUIbCTBI 3aHMKEHA BJIACHA CaMOOIIIHKA, MOB’si3aHa 3 THUM, IO OUIBIIICTH
JIOJIEN HE 3allydeHl J0 TPOMAJIChKOi poOOTHM 1 He BMIIOTH a00 Oo0sAThbCS il
MPOBOJAUTH (3BaXKalO4M Ha JOCBIJ] MOMEPEHIX MOKOJIHb YKPATHIIIB, K1 3a3HAIIN
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MOJIITUYHUX TIepecililyBaHb Ta TOHIHb 3 OOKYy pI3HHUX OKYyHaIllMHUX BIaJ 1
areHTiB). [IpoTe nuine akTHBHA TPOMaJISTHChKA MO3UIIIS TEPEBAKHOI OLIIBIIOCTI
VKpaiHIlIB Ta 3aKOHOJABuU€ 3aKpIIUICHHS MPaBOBUX HOPM T'POMAJICHKOTO
KOHTpPOJII0, 3 HAIIOi TOYKH 30py, JAacThb 3MOTY IMOJ0JIaTU Oarato mpodiiem
YKpaiHChKOTO CycHibcTBa (O1HICTh 3HAYHOI YACTUHU HACEJIEHHS YKpaiHU 1,
BOJIHOYAC, O0e3yMHa Tparta Ipollleld Ha Pi3HI 3aCTULIA Yepe3 3acTapiil Tpagullli
Bl SKMX Tpeba MBHAKO 1 0€3 KA BIAMOBISTUCH; 3raJKM MPO TOTAIbHY
«TypOOTY» KOJMIIHBOI PAASHCHKOI Jep>KaBM MpPO CBOIX TIpoOMajasiH Ta
HEaJeKBaTHE TMIEPEHECEHHS I1X Ha HHUHINIHIO KaMMTaTCTUYHY PpPEabHICTh
(TFO30pHA HAaJIis, 110 JIeprKaBa 3a KOroCh BUPIIIUTH YCI HOTo MpoodsiemMu); Opak
3HaHb 1 HeOaXaHHSA YKpAiHI[IB 3MIHIOBATUCh Y KYyJbTypl IIOBEIIHKH B
IPOMAJICEKUX MICIISIX Yepe3 pealibHy BIJICYTHICTH 32 11€ TPOIIOBOTO MOKapaHHs
TOIIO) Ta BUBECTH MOr0 HAJIEKHUN PIBEHb €BPONEUCHKOCTI.

EdexkTuBHICTD BHYTPIIIHOTOCIIOIAPCHKOTO KOHTPOJIIO y
(YHKLIOHYIOUOMY MIANPUEMCTBI 3aJ€XKUTh, HAcaMIepen, BiJl KEpIBHUKA 1
TOJIOBHOTO KOHTpoJiepa (ab0 rojoBHOTro Oyxraiarepa, SKIO0 TaM TaKoi Mocaau
3a LITATHUM PO3MUCOM HE Nepe10avyeHo).

TakuMm YWHOM, B yMOBaxX MPUCKOPEHUX 3MIH YKPAiHCHKOI E€KOHOMIKH
BIIYYyTHO TPaHCPOPMYETHCA METa, KIIOYOBI 3aBAaHHS Ta HAMPSIMKH PyXy
OyXrajlTepchkoro oOJiKy, €KOHOMIYHOTO aHamizy Ta KouTposto. Lli
TpaHchopmalli € Oe3nocepeHIM HACHIAKOM TpaHChOpMalIiHUX MNPOLECIB B
MpoOJIEeMHIA  YKpalHCBbKIM MOJITHIN, po30ajaHCcOBaHId 1 HeepeKTUBHIN
€KOHOMIII1, 3HEBa)KEH1M €KOJIOT11, BIICTAJINX Ta HEHAAIMHUX TEXHOJIOT1IX.

Caitiiana Kykesu4, Harauas Kyk
TepuoninbcoKutl HAYIOHANLHUU eKOHOMIYHUU YHIBEpCcUmem

AHAJII3 TA OHIHKA OCHOBHUX JETEPMIHAHT
®IHAHCOBOI BE3INEKHU NIAIMIPUEMCTBA

[ToOynoBa cuctemu (hIHAHCOBO-CKOHOMIYHOI O€3IMeKH IIANPUEMCTBA €
CKJIaTHUM 3aBIAHHSIM yHPABIIHCHKOI TSTTBHOCTIL H1IPUEMCTBA,
pPE3yIbTATUBHICTh BHUPIMIEHHS SKOTO B TOJAJIBIIOMY 3HAYHUM YHHOM
BITMBATUME Ha €(PEKTUBHICTh (PYHKIIOHYBAaHHS CUCTEMHU O€3MEKH B yMOBaX
KOPCTKOT ~ KOHKypeHIii. OCHOBHMM 3aBJaHHSIM CcHCTeMH (DIHAaHCOBO-
E€KOHOMIYHOT Oe€3MeKn € yOe3MmedeHHs CTIHKOCTI (IHAHCOBOTO CTaHy Ta
JOTPYMAHHSI TIEBHOTO 33JIaHOTO PIBHS HOTO (hiHAHCOBO-EKOHOMIYHOT O€3IMEeKH.

CytHicTh (iHAHCOBOT O€3MEKM TOJIATAE Yy HAsBHOCTI TaKOro HOTO
(G1HAaHCOBOTO CTaHy, SKUH XapaKTEPU3YEThCs: 30aJaHCOBAHICTIO 1 SKICTHO
(G1HAaHCOBUX 1HCTPYMEHTIB, TEXHOJIOTIM 1 MOCIYr; CTIAKICTIO J0 3arpos;
3IaTHICTIO MIANPUEMCTBA 3a0e3MeuyBaTu peatizaiito (G1HAHCOBUX IHTEPECIB, a
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TaKoX MICii 1 3aBJlaHb, JOCTaTHIMH OOcsiraMu ()iHAHCOBUX PECYPCIB; a TaKOX
CIPSIMOBaHICTIO HAa €PEKTUBHUM 1 CTAIMI PO3BUTOK [1].

Cucrema (piHaHCOBO-€KOHOMIYHOT O€3IMEeKH MIAMPUEMCTBA HE MOXE OyTU
YHIBEPCAIbHOIO, aJKE€ BITYM3HSAHI MIANPUEMCTBA € AYXKE€ PI3HOMaHITHUMHU.
KoxxHe 3 mianpueMcTB Mae CBOi OCOOJMBOCTI, SIKI MPAKTUYHO HEMOKIIMBO
BpaxyBaTH y 3arajlbHUX TMOJOXEHHIX PO3POOKH MexaHI3My (piHaHCOBO-
€KOHOMIYHO1 Oe3MeKH MIANpUeMCTBa. BijiTak, BUAUISIOTH OCOOJIMBOCTI Ta 1XHIN
BIUIMB Ha BJIACTUBOCTI, XapaKTEPUCTUKH Ta (QYHKIII cUCTeMH (HPIHAHCOBO-
€KOHOMIYHO1 O€3I1eKH i IMPUEMCTBA.

Po3yminHS TepMmiHy «JieTepMiHAaHT» HaOyBa€ pI3HOTO 3HAYCHHS IIPU
BUKOPHUCTAHHI MOT0 y CyYaCHUX peallisiX HAyKOBUX ITIJIXOMIB, BUCHb, Taly3sx
eKOHOMIKH. ElekTpoHHA eHmuKIIoneais «AkaaeMmik» Hagae OUIbIIE COTHI
BU3HAUYEHb TepMiHy«aeTepMiHanT». (i 30CepeuTUCh Ha TOMY IO,
«aerepminanT» (Big Jar. determinans BU3HAYaJIbHUM) — 1€ CKJIAJ0Ba,
KOMITOHCHT, BH3HAYHUK, MPUYMWHA, YMOBA; JOMIHYIOYMH BIUIMB UM TOJIOBHHM
YUHHUK [2].

JerepminantaMu (piHaHCOBO-EKOHOMIYHO1 O€3MEeKH BBAXAIOTHCS YNHHUKHU
Ta XapaKTEPUCTUKW BHYTPIMIHHOTO Ta 30BHIIIHBOTO CEPEAOBHINA IiSTIBHOCTI
MIAMPUEMCTBA, fAKI 0e3mocepeHh0 BHU3HAYalOTh MacmTad Ta CKJIAIHICTh
CUCTEMH BH3HA4YeHOi Oe3meku. AKTyaJdbHUM 3aBJAaHHSIM  YIPaBIIHHS
HIAINPUEMCTBOM € T00yJq0oBa cHUCTEMH (PIHAHCOBO-€KOHOMIYHOI Oe3neKku
3aJIEKHO BiJ] BIUIMBY TaKUX JETEPMIHAHT Ta BUMOT JIO0 HEOOX1HOI CKIIAHOCTI.

[To6ynoBa cucremu (HiHAHCOBO-EKOHOMIYHOT O€3MEeKU MiANPUEMCTBA 3
ypaxyBaHHSIM 11 JeTepMiHAHT 0a3yeThbCs Ha BUPINICHHI HU3KWA 3aBJaHb:
BU3HAYCHHS CKJIaTy JCTEPMIHAHT Ta XapaKTepy IXHHOTO BIUIMBY Ha CHUCTEMY
(1HaHCOBO-EKOHOMIYHOT O€3MeKH MIANPUEMCTBA; BHU3HAYCHHS I1HAMKATOpa
cucteMu (HIHAHCOBO- E€KOHOMIYHOI O€3MeKH MiANPUEMCTBA, SKUW BH3HAYAE
0cOOJMMBOCTI 1i MOOYIOBH 3aJ€XHO BIJ TIEBHUX JETEPMIHAHT; OIUC
O0COOJIMBOCTEN  MEXaHi3My TMOOYJ0BH CHUCTEMU (PIHAHCOBO-EKOHOMIYHOL
Oe3MeKy MANPUEMCTBA 3aJI€KHO BiJl IEBHUX JETEPMIHAHT.

[To6ynoBa cucrtemu (¢HiHAHCOBO-EKOHOMIYHOT O€3MEeKU MiANPUEMCTBA 3
ypaxyBaHHSM 11 JETEpPMIHAHT MOTPEOy€ YTOYHEHHS iXHBOTO PO3YyMIHHS Ta
CKJamy. Y 3araJilbHOMY BHUIAJKY OUIBII BUMPABIaHO TOBOPUTH MPO CYKYITHICTh
YUHHUKIB, 5Kl BIUIMBAlOTh HA MOOYAOBY  JOCIHIJPKYBAHOI  CHUCTEMH.
JlerepMiHaHTH cucTeMu (PIHAHCOBO-CKOHOMIYHOT O€3MeKHU MiANPUEMCTBA
PO3TIISIAIOThCS K YMHHUKH, BIUIMB SKUX BHU3HAYA€ 3MICT, CKIIaJl, CTPYKTYDY,
mMacmTad, CKIAHICTh Ta MeXaHI3M (YHKIIOHYBaHHA cucTeMU. Tomy
JeTEepMIHAHTU 000B’S3KOBO MalOTh OyTH BpaxoBaHi Mpu MoOYI0BI cUCTEMHU. A
came: po3Mmip MIANPUEMCTBA, MNpPUBAOIMBICTL WOro s peilepis,
CIIPUSTIUBICTh  1HCTUTYILIHHOTO CEpeOBUINA, MIHIMBICTh 30BHIIIHBOTO
CepeoBUIIA, YiTKA 1AeHTU(IKAIlIS 3aTPO3 CTaHy Ta AISTILHOCTI MiAIPUEMCTBA.
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A 1o crocyerbcs (IHAHCOBOI O€3MEKHU, TO JOUUIBHO BHUIUIUTH
3a0e3nedeHICTh (PIHAHCOBUMM pecypcamMu, HEOOXIIHUMH JJII HOPMAaJIbHOTO
(byHKIIIOHYBaHHS TIANPUEMCTBA, JOIUIBHICTD X PO3MIIICHHS Ta €(PEKTUBHOTO
BUKOPHUCTaHHS, (PIHAHCOBI B3AaEMOBIJTHOCHHM 3 IHIIMMH HOPUAUIHUMU 1
(13MYHUMH 0c00aMHM, IIIATOCIPOMOKHICTD Ta (DIHAHCOBY CTIMKICTH [3].

KoxHy 3 JeTepMiHAaHT CUCTEMHU (PIHAHCOBO-EKOHOMIYHOI Oe3neKu
MIJIMPUEMCTBA CJIJ] JOCHIJKYBAaTH OKPEMO, fK 1 iX BIUIMB Ha MOOY/OBY
CUCTeMH. AJie Ha MPaKTHUIll BIUIMB OMHCAHUX JIETEPMIHAHT BUSIBIISIETHCS PA30M,
IPUYOMY, 3 PI3HOI0 1HTCHCHBHICTIO, IO 3yMOBJIIOE HEOOXIAHICTH PO3TIISIY
CIIJILHOTO BIUTMBY JIETEPMIHAHT 1 y3arajJlbHEHHS TaKOTO BIUTMBY Ha (DiHAHCOBO-
E€KOHOMIYHY Oe3mneky mianpueMcTtBa. Came Takuil y3arajlbHEHHU BILUIWB
JETEPMIHAHT CHCTEMH BH3Hauae 1ii wmacmrald, CTPYKTYpy, CKIAIHICTh Ta
MeXaH13M (PYyHKI10HYBaHHS.

JInst aHamizy BIUIMBY 30BHIIIHIX YMHHHMKIB Ha CTaH (pIHAHCOBOI O€3MEKH
KOHKPETHOTO MIJIMPUEMCTBA CJIIJI BUKOPUCTOBYBATU JIaHl1 yIPABIIHCHKOIO Ta
MapKETHUHIOBOI'O aHAJI3Y, 1[0 MAIOTh IPOBOJUTUCS HA KOKHOMY MiANPUEMCTBI,
iH(dOopMaIlil0 CIeliali30BaHUX KOHCAJITUHTOBUX (ipM, CTAaTUCTUYHI JaHl 3a
perioHamMu, KpaiHi B IJIOMy, BHOIDKOBI CTaTHUCTM4YHI Ta aHATITHYHI
JOCIIIKEHHS 32 TaTy3sIMH 1 TPyIaMU MiAMPUEMCTB, sIKI POBOASTHCS OpraHaAMHU
JEP>KaBHOI CTAaTUCTUKM.

Jns  a”HamiTU4HOT OOpOOKM OTpUMaHMX JaHUX MIOJ0 1HJUKATOPIB
(piHaHCOBOI O€3MeKu MiANPUEMCTBA 1 YMHHHUKIB, IO BIUIMBAIOTh Ha il CTaH,
BUKOPHUCTOBYIOTHCSI METOAM €KOHOMIYHOIO aHAJI3y, & caMe, KOPEJSIiHHOro Ta
pPErpecifHOro aHami3y, NPsIMUX PO3PaxXyHKIB MOKAa3HUKIB, KOE(]II[IEHTHOTO Ta
1H.

Jnst mornmuOneHHs aHamidy BIUIMBY Ha CTaH (piHAHCOBOI Oe3meKu
MIAMPUEMCTBA YMHHUKIB a00 3arpo3, OCOOJMBO HOBHUX, MOTPIOHA J0IaTKOBA
iH(dopMallid, sika noTpedye HeTPaAULIMHUX JKepen Ta ii aHaJiThYHa o0poOKa.
Takumu mxepenaMd MOXYTh OyTH cChieliajibHI 0OCTEXeHHsS (DIHAHCOBOI
HTISTTBHOCTI  KOHKPETHOTO  MIANPUEMCTBA,  MPOBEACHHS  30BHILIHIMU
crieniaii3oBaHuMu  pipMaMu  ayauTy WOro KOMEPIIWHOI MJisJIbHOCTI, JaH1
pE3yNbTaTIB COIIOIOTIYHOTO oOcTexeHHs [4; 5].

AHani3 Ta OIlilHKa OCHOBHHMX JCTEpMIHAHT (hpiHAHCOBOI O€3MeKu — IIe
MPOIIeC TOCHTIIKEeHHs (PIHAHCOBOTO CTaHy 1 OCHOBHHX PE3yJIbTaTiB (hiHAHCOBO-
rOCIOAAPCHKOI  JISJIBHOCTI MIANPUEMCTBA 3 METOI0 BUSIBICHHS pPE3EpBIB
MiABUIICHHS HOTO PUHKOBOI BapTOCTi Ta 3a0e3neueHHs! €eKTUBHOTO PO3BUTKY;
ne 3acid0 HakonuveHHs, TpaHcdopmauii W BUKOpUCTaHHA 1HMOpMaIi
¢db1HaHCOBOTO XapakTepy [6].

KirouoBuM mHTaHHSIM 171 PO3YMIHHS CYTHOCTI Ta pPe3yJIbTaTHBHOCTI
(1HAHCOBOI MISUIBHOCTI B KOHTEKCTI 11 aHali3y W OI[IHKH, € KOHIEMIs
roCHOIAPChKOI AISTBHOCTI K MOTOKY YIPABIIHCHKUX PIIICHb JJIsl BKJIQJCHHS
pecypciB 13 MeTol oTpuMaHHs npuOyTKy. Came oOTpuMaHHS TPUOYTKY
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HEOOXiaHEe I 30epekeHHs EeKOHOMIYHOI JKHTTE3ATHOCTI, MOKJIMBOCTI
NoJaNBIINX BKJIQJCHh KamiTaay Ta 3a0e3redeHHs (PiHAHCOBO-EKOHOMIYHOI
oesneku manpuemcTa. [Ipu 11b0My BCIO CYKYITHICTD PIIlIEHb MO0 JOCSITHEHHS
I11€T METH MOKe OyTH 3BEJICHO /10 TPhOX OCHOBHUX HAMNPSIMIB — PIMICHHS MO0
BKJIQJICHHA PECYypCiB; oOmepailii, MO 3A1MCHIOIOTHCS 3a JOMOMOIOK IMX
pecypciB; BU3HAUCHHS CTPYKTypu (DIHAHCOBOI NisUIbHOCTI. BuacHe Ta sKiCcHE
3a0€3Me4YeHHs] LMUX HamnpsMiB (PIHAHCOBUX pIIIEHb BH3HA4Ya€ €(EKTUBHICTD
MeXaHI13My peanizaiii cucteMu (piHaHCOBOI O€3MEKH MiANPUEMCTBA.

Otxe, aHaji3 Ta OILIHKA OCHOBHHUX JIeTepMiHAaHT (PiHAHCOBOI O€3MEeKu €
METOJIOM Mi3HaHHA (HIHAHCOBOTO MEXaHI3My IIJANPUEMCTBA, TPOIIECIB
dbopMyBaHHS Ta BUKOPUCTaHHS (DIHAHCOBHX PECypcCiB Il HOTo e(EeKTUBHOI
TISTIBHOCTI, CTaHy WOT0 MaifHa, MBUAKOCTI 00€pTaHHS BCHOTO KamiTally Ta Horo
OKpPEMHUX YaCTHH, JOXIAHOCTI BUKOPUCTAHUX KOMITIB. A MeTOI0 € BceOluHa
OL[IHKAa (PIHAHCOBOIO CTaHy IMIJNPUEMCTBA, PE3EPBIB MOro MAiSUIBHOCTI Ta
JJIOBOT aKTUBHOCTI 3aJiJIi TIJBUINCHHS PEHTA0CIbHOCTI Ta 3MIIHEHHS
KOMEPIIIHHOTO PO3PAXYHKY SIK OCHOBHM CTaOUILHOI poOOTH Ta 3a0e3NedeHHs
(h1HaHCOBO-EKOHOMIYHO1 O€3ITeKH ITiIMPUEMCTBA.
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I'puropiit Kypaseas, [laBao lenuyk
TepuoninvcoKull HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmem

JIMJIEMA BUSHAUEHHS KATET'OPII «ITPUBYTOK» B
KOHTEKCTI BA3U OITIOJATKYBAHHA

VY BITUM3HSIHIN Ta 3apyO1kKHINA JiTEpaTypl JOCUTh AKTUBHO OOTOBOPIOETHCS
CYTHICTb E€KOHOMIYHOI KaTeropli «mpuOyTok (30MTOK)» SK JpKepesa
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onojatkyBaHHs. OCHOBHMMHM IUIATHUKAMHU TOJATKIB B YKpaiHl € IOpUANYHI
ocoOM, BOHM 3a0€3MeuylOTh 3HAYHY TIMTOMY Bary BCIX TOJIaTKOBHUX
HAJXO/DKeHb, TOMY MPOOJeMH OMNMOAATKyBaHHS MPUOYTKY MIANPUEMCTB IS
HAIIOl JIepKaBU MalOTh BaXKJIMBE 3HAUCHHSI.

JloHWHI HE Ma€ OJIHO3HAYHOTO TIYMaueHHsS TepMiHY «mpuOyTok». [lepir 3a
BCE, «MpUOYTOK, OOYMCICHUN B OyXrajirepcbkoMy OOJIKy, HE BigoOpaxae
€KOHOMIYHOTO 3MICTYy — JAIMCHOTO pe3yJIbTaTy TOCIOJAPChKOI ISIIbHOCTI.
YcBiTOMIIEHHS IIBOTO MPUBEIO KPYIMHUX aMEPUKAHCHKUX YUEHHUX JO UITKOTO
PO3MEXKYBaHHS MOHATH OYXTalTEPChKUI 1 EKOHOMIYHUHN TPUOYTOK. 30Kpema, 3a
NepIIuM MPUOYTOK € Pe3yIbTaTOM pearizailii ToBapiB ado MOCyT, 32 IPYTUM —
pe3ynbTaToM pobotu kamitany» [1, ¢.397].

Y 1bOMy KOHTEKCTI MOKHA 3ayBa)KUTH, IO OOJIIKOBAa TEOpis BIIacHE
BUHHKJIA SK OOTPpYHTYBaHHS BU3HAYCHHS MPUOYTKY, HE3Ba)KAIOYM HA TE, IO
Taka Kareropis uie He Oyna B yKUTKy. Tak, itamiicbkuil BueHU b.KoTpybi,
nonepeauk JI. [lagommi, BHKIABIIM «MOPSAOK 3alMOBHEHHS IIHOTO paxyHKa
(tobro 30uTkiB 1 mnpuOyTKIB — ABT.), BKa3zaB, W0 CajbJ0 IOBUHHE
MepeHOCUTUCH Ha paxyHok Kamitamy» [1, c. 73]. V 1531 p. «Oyxrantepcbkuit
OOJIIK CTaB PO3IMIISIATUCH AK 3aCi0 BU3HAUYCHHS MPUOYTKY», 1 «HATYPATICTUYHE
ySIBIIGHHA TIPO T€, 110 JIOX1J1 — 1€ cyMa rpoiiel B Kaci il 0aHKy BTPaTUIIO OY/Ib-
skui cmuci» [1, ¢.73].

He 3Baxaroun Ha Te, 1110 3 TOTO Yacy MPOUIIIO Maifke I’ ATCOT POKIB, a «3
TOYKH 30py OYy/Ib-SIKOTO €KOHOMICTA ... MIPUOYTOK — 1€ TIEPEBUIIICHHS JTOXO/IIB
HaJl BUTpaTaMH, JOHWHI SICHOCTI 3 III€I0 KaTEeropi€l0 HE Mae€, OCKUIbKU
npuOyTOK, OOYUCICHUN B OyXraiarepcbkomMy oOOJIKy He BigoOpaxkae
€KOHOMIYHOTO 3MICTy — JIMNCHOTO Pe3yJbTaTy AISUIBHOCTI... 3 €KOHOMIYHOT
TOYKH 30py MNpHOYTOK — II€ PI3HUIT MK TPOIIOBMMH HAIXOHKCHHIMH 1
TPOIIOBUMH BUTpaTamMu. 3 TOYKU 30PY TOCMOAAPCHKOI: MPUOYTOK — 1€ PI3HUILA
MK MAalHOBUM CTaHOM IMiJAMPUEMCTBA Ha KiHEIb 1 MOYATOK 3BITHOTO MEPIOAY
[1,c.109].

Y Teopii 007Ky aHTJIOMOBHHX KpaiH pO3PI3HAIOTH «IOJATKOBY W
E€KOHOMIYHY KOHIEMNI1I0 MPUOYTKY», a CaMi BU3HAYEHHS MPUOYTKY TaKi:

— (iHaHCOBHI pe3ynbTar (MPUOYTOK) € TPHUPOCTOM YMIPOAOBXK 3BITHOTO
nepioay Kamitamny (3aco0iB, yKIaAeHUX BiIacHUKaMu (ipmu (TAIPHEMCTBA)
(BIAMTOBITHO 30MTOK BH3HAYAETHCS SK Horo 3MmeHIeHHs) [1, ¢.442], Tak 3BaHe
cmamuyne mpaxkmyeauHs Oaniancy;

— (b IHAHCOBUI Pe3yNbTaT € PI3HUILICI0 MK JI0XOJlaMU ¥ BUTpaTaMu QipmMu
(mignpuemctBa). Ilg pi3HULST MOXke OyTH MO3UTHBHOK — MpUOYTOK abo
B1JI’€MHOIO ... 30uTOK [ 1, c.443], Tak 3BaHE QuHAMIUHe MPAKMYBAHHS OANAHCY,

— ¢iHaHCOBUI pe3yibTaT (MPUOYTOK) € 30UIBIICHHS YIPOJOBXK 3BITHOTO
Mep1o/y OIIHKH aKTHUBIB 3a PaXyHOK 3MiHU Horo noxigHocTi [1, ¢.400, 443];

— IpuOYTOK — CyMa, Ha SKy JOXOJHW TEPEBHUIIYIOTh I10 BS3aHI 3 HHUMH
BUTpaTH [2].
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VY IlogaTkoBOoMy KOJAEKCI YKpaiHM BU3HAYCHHS MPUOYTKY MOI0HE, X0Uue €
neBHl BiAMIHHOCTI: «lIpuOyTOK... BHU3HAYAETHCS MUIIXOM KOPHUTYBaHHS
(301IBIIIEHHsST 200 3MEHINNECHHS) (PIHAHCOBOTO PE3ybTaTy 10 OMNOJATKyBaHHS
(mpubyTKy ab0 30MTKY), BU3HAUEHOTO y (hIHAHCOBIM 3BITHOCTI MiJANMPUEMCTBA
BIINOBIJTHO JI0 HAIlIOHAJIbHUX MOJIOXKEHD (CTaHAAPTIB) OyXTalTepChKOTro O0JIKY
a00 MDKHApPOJHUX CTaHJAApTiB (iHAHCOBOI 3BITHOCTI, HA PI3HUIN, SKi
BUHUKAIOTh BIJIIIOBIAHO /10 TTOJI0KEHB 1Iboro Kogekcy» [3].

Akmo g0 0pOTO J0AaTH  BIAMIHHOCTI, cdopmynsoBaHi M.Tyran-
bapaHoBChKUM 1110710 TPUOYTKY MIANPHUEMCTBA Ta MIPUOYTKY BJIIACHUKA, a TAKOK
PO30DKHOCTI 3a migxoaoM ¢paniy3bkux yueHux E.-I1. Jleote ta A. I'ias6o:
BOHM BBAXKAJIM BaJOBUM NPUOYTKOM TPOIIOBY BHUPYYKY 3a peaji3oBaHI
miHHOCT1, a M. Tyran-bapaHoBchkuii — BEIMYMHY BUPOOJEHUX IIHHOCTEH, TO
OYEBHJIHO, 10 TBepuKeHHS [[. ComoMOHa MPO «KOHIIEMIIIIO MPUOYTKY, SIKE Ma€
TPOsIKy MeTy: 1) oOuMClIeHHS NOJATKIB, 2)3aXHUCTy KpeauTopiB, 3) BHOIp
PO3YMHOI 1HBECTUIIIHHOI MOTITUKWY [ 1, ¢.398], BUIA€THCS TEPEKOHIUBUM.

[IpoTe, peanii CBOTOJCHHS 3MYIIYIOTh MIAXOAUTH JO MpoOJIeMuU
BU3HAYCHHS MpUOYTKY Ounbil mpu3emieHo. [logaTok Ha mpuOyTok B YKpaiHi
TEMep pO3pPaxOBYETbCS 3a JaHUMU (DIHAHCOBOTO OOJIKY 3 ypaXyBaHHSIM
MOJATKOBUX PI3HUIIL. PO301KHOCTI MK (DIHAHCOBHM Ta MOJATKOBUM OOJIIKOM
MOJaTKy Ha TPUOYTOK CTOCYIOTHCA HacaMmIepell BEIUKHX Ta CEepeaHIX
MJIATHUKIB TOJIATKIB, Y SIKUX CyMa JIOXO/IIB 3a 3BITHUM pik Ouibiie 20 MJIH. TpH.

B KOHTEKCTI €BpOIHTErpaliiHuX NPOLECIB CTOCOBHO OMOJATKYBaHHS
npuOyTKy NIANPUEMCTB B YKpaiHl, ICHYBaHHS JBOX CHCTEMHU OOJIKY
(OyXranTepchbKOro Ta MoJIaTKOBOTO), HA HAII MOTJISA, € HE pallioHaJbLHUM, 10 B
CBOIO Uepry oOrpyHTOBYE€ JTOIIIbHICTh CKaCyBaHHSI OOJIIKY MOJIaTKOBHUX PI3HUIID
JUTSI BCIX KaTEropid MmimprueEMCTB.
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Oubra 3aropoana, BanenTuna Ilanacrwok
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

AHAJITUYHUN IHCTPYMEHTAPIA Y ®OPMYBAHHI
MAPKETHHI'OBOI NOJITUKH ®IHAHCOBOI YCTAHOBH

MapkeTuHr K GyHKIIIOHATLHUN HAMPSIM JIsUTbHOCTI (P1IHAHCOBO1 YCTaHOBHU
Mae 00 ’€KTUBHMI XapakTep, 00 3I1HCHIOEThCS HE3AJIEKHO BIJ HASIBHOCTI Y
CKJIaJll MepcoHany (axiBI[iB-MapKETOJIOTIB. 3aJIe)KHO BiJI PO3MIpPIB yCTaHOBU
(yHKILII OCTaHHIX BUKOHYIOTHh Cy0’€KTH pI3HUX PIBHIB YIpaBiiHHs. Peamizaris
MapKETHHIOBOi MOJITUKM (PIHAHCOBOI yCTAaHOBH, 3[1MCHIOETBCS 4Yepe3
pPO3pOO0JIEHHSI MAPKETHUHTOBOI NporpaMu. B ocHOBY 1i (popMyBaHHS MOKIJIAIEHO
BU3HAYEHHS IIJT1 TAa JeTadi3amisd 11 Ha 3aBIaHHs.

OCHOBHOIO IIJUTIO MapKETHHTOBOI MporpamMu (HiHAHCOBOi YCTAHOBHU CJIiJI
BB@)XATH CTBOPEHHS CHOKMUBYOI I[IHHOCTI JIJISl KJIIEHTIB 1 OTPUMAaHHS MEBHOI
BUTroau BiJ HuX. JlaHa 1uUIb mnependadac BUKOHAHHS TAKUX CTPATETTUHHMX
3aBJlaHb:

— BUSBJICHHS ICHYIOUMX 1 HE3a/JI0BOJIEHUX MOTPEO KIIEHTIB HA PHUHKY
(b1HaHCOBHX TOCIYT;

— IPOTOHYBAHHS aKTyaJIbHUX MOCIYT JJ1 (PIHAHCOBOTO PUHKY;

— dopMyBaHHS y KIIE€HTIB YSBJICHHS Tpo (HIHAHCOBY YCTAaHOBY SIK
HAJIAHOTO TapTHEpa 1 Ha Il MiACTaBl CTBOPEHHS CTa0lIbHOI KIIEHTCHKOI
ayJIuTOpIi;

— MIJIBUIIIEHHS 00CATIB HaJaHUX (DIHAHCOBUX MOCIYT;

— picT (pIHAHCOBOTO pPE3yNbTaTy [ISJIBHOCTI Ta 3MIIHEHHA (DIHAHCOBUX
O3ULIIH.

O1iHIOBaHHS MOKJIMBOCTEN Cy0’€KTIB MApKETHUHTY, MPOBOAUTHLCS 3 TTO3HUIIIT
camoi (piHAaHCOBOT1 yCTAaHOBH, a TaKOX ii KII€HTIB 1 KOHKypeHTIB. lle Bumarae
BUBYCHHS (DAaKTOpPIB BHYTPIIIHBOTO Ta 30BHINIHBOTO CepeloBUINA 1l
¢ynkuionyBanss. 3a gonoMmororo SWOT-aHani3y OLiHIOIOTH CHIIBHI Ta Cla0Ki
CTOPOHM YCTaHOBH 3a (YHKI[IOHAIbHUMHU HANpsIMKaMU: MAapKETHUHIOM
(aCOPTUMEHT HaJaHUX TMOCIYT, IUIbOBI CErMeHTH (HIHAHCOBOTO PHHKY,
HAsBHICTh KOMYHIKAIlIMHUX TEXHOJIOTIH Ta KaHaJIiB HaJaHHS IOCIYT);
JIOTICTUKOIO (T€pUTOpialibHA JOCTYIHICTb, HIBUAKICTh, 3PYUYHICTh Ta Oe3leka
npu HajaHHI (DIHAHCOBUX TIOCIYT); MepcoHaioM (KBamidikamis, TUTMHHICTH
KaJpiB, €PEKTUBHICTHh pOOOTH, KOM(POPTHICTH MpaIli, KOPIIOPATUBHA KYJIBTYpPa);
¢iHancamu (OIIHKA SKOCT1 aKTHUBIB, MPUOYTKOBOCTI Ta JIIKBITHOCTI MISUTBHOCTI 1
T.J.).

BaxxnuBUM 1HCTpYMEHTOM aHaji3y 30BHILMIHBOIO CEPEIOBUINA MA€ CTAaTH
PEST- anani3, sikuii 103BOJIsIE€ YIPaBIIHCHKOMY MEPCOHATY BUOKPEMUTH BILIUB
NOJIITUYHUX, EKOHOMIYHUX, COLIAJIbHUX, TEXHOJOTIYHUX YUHHUKIB, SKi
OTocepeIKoBaHo abo 6e3nocepeHhO BU3HAYAIOTh CTPATET1uH1 11 A1SITBHOCTI.
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3a pe3yJibTaTaMy MPOBEJICHOTO aHali3y MEHeIKepu (IHAHCOBOI YCTaHOBH
MalTh MOXJIMBICTh [IIarHOCTYBAaTH PIBEHb 3aJIOBOJICHHS IIOTPEO KIIIEHTIB
(ropuauuHuX Ta (I3MYHMX 0ci0) 3a HaJaHUMHU IociayramMyd. BuBueHHS
KOHKYPEHTHOTO CEpeJIoBHINa Iepeadayae 30ip, OMpalfoBaHHS Ta aHa3
PI3HOMAHITHUX JaHUX KOHKYPYIOUUX CYO’€KTIB, Kl IPOINOHYIOTh Ha PHUHKY
aHAJIOTIYH1 NOCIYTH. [HCTpyMEHTOM KOHKYPEHTHOTO aHali3y MOKE BUCTYIATH
«anamz mwsatu cun lloprepa» [1]. BignosigHo g0 cneuudikyd AisTIbHOCTI
(biHAaHCOBOI YCTAaHOBH MPOMOHYEMO JICUIO0 TPAaHC(POPMYBATH KOHKYPEHTHI CHIIU
3anpornoHoBani M. [loprepoM. TakumMu KOHKYPEHTHHUMH CHJIAMH MOXYTh
CTaTH: KOHKypeHTHa OOpoThO0a Ha PUHKY (DIHAHCOBHMX IOCIYT; TOSBa HOBUX
(1HAaHCOBUX YCTaHOB, IOSIBa HOBHUX (PIHAHCOBUX TIOCIYT; BIUIUB KJIIEHTIB
(h1HaHCOBHX TMOCIYT; BIUIMB 1HIIMX 3aIliKaBICHUX 0CI0 y AisIbHOCTI (hiHAHCOBOI
yCTaHOBH. JIOUUIBHICTH 3alPOMOHOBAHUX 3MiH TMOSCHIOETHCS HEOOXITHICTIO
pO3IIIsly TMOCTaYalIbHUKIB Ta CHOXXHUBAYIB SIK KPEAUTOPIB 1 MO3UYAIbHUKIB
(p1HaHCOBOI yCTaHOBH, SIKi 1 € ii KIleHTaMu. BapTo 3a3HaunTH, 110 aHATITHYHE
JOCIIJIKEHHSI KOHKYPEHTHOI 0OpOTHOM Ha pUHKY MOCIYT CI1J 3[1ACHIOBATH 3a
BUOKPEMJICHUMH HaMHU «I1’AThMa CHJIAMH» 3a JOINOMOTOI0 1HCTPYMEHTIB
SWOT-ananizy. Pe3ynpTaTu Takoro aHamuizy 103BOJIATh OTpPUMATH 1H(GOpPMAITiO
po ci1adKi Ta CHUJIBbHI CTOPOHHM KOXKHOTO 13 KOHKYPEHTIB 1 C(hOpMYBaTH JOCHE
Ha KOXKHOTO 3 HHX.

Po3po0iieHHsI MapKEeTUHIOBO1 MPOrpaMu (piHAHCOBOI YCTAHOBHU Ma€ Ha METI
MIJBUILIATA CHOXXKHMBYMK MONUT Ha (PIHAHCOBI MOCAYTM Ta €(EKTUBHICTD
nmismmbHOCTl.  Ilpu 10 po3poOii  HEOOXiMHO BpaxyBaTHM Taki €JIIEMEHTHU
MapKETHUHTOBOTO IJIAaHYBaHHA SIK: ()OPMyBaHHS aCOPTUMEHTY; LIHOYTBOPECHHS,
pocyBaHHs ()IHAHCOBUX MOCHTYT.

Cneundika dopmyBaHHs (HIHAHCOBOK YCTAaHOBOIO ACOPTUMEHTY MOCTYT
BU3HAYAETHCS HEOOXIHICTIO Ta MOXKJIUBICTIO OTPUMAaHHS JI03BOJIIB JIEPKABHUX
pPEryJsiITOpHUX OpraHiB. Bpaxkaemo, mo mnoptdens NOCayr (iHaHCOBUX
YCTaHOB, fIK 1 IHIIUX €KOHOMIYHHMX CyO’€KTIB, TOBUHEH OYTH ONTUMAIbHUM 1
BpaxOBYBaTH CITOKUBYY KOPHUCHICTh 1 iX mNpHBaOJMBI XapaKTEPUCTHUKH
(Oe3meuHiCTh, I1iHAa, KOMGOPTHICTH 1 MIBUAKICTh HaJaHHA 1 T.J) Ta
3a0e3nedyBaTy MpUOYTKOBICTh AISUTHHOCTI.

BcranoBneHHs IiH Ha Pi3HI BUAW TIOCHYT Yy MeXax CcHOPMOBAHOTO
ACOPTUMEHTY PETrNIAMEHTYEThCS Tapu(PHOIO MOJITUKOI (HIHAHCOBOI YCTaHOBH
BIIMOBIIHO 7O 3MIH PUHKOBOI KOH IOHKTYPH Ta JEpKaBHOI EKOHOMIYHO1
MOJTITUKH.

[IpocyBanHS (piHAHCOBHX TIOCIYT BHMara€ BHUKOPHUCTAHHS PI3HUX
MapKEeTHHTOBHUX KOMYHIKAIlii, OCHOBHOIO IULTIO SKHX € (DOPMyBaHHS IOTHUTY
Ta CTUMYJIFOBaHHS 00CSTIB npojaxy. [lianopsakoBaHUMH 10 OCHOBHOI ITiJTi € :

— JIOHECEHHsI JI0 KIIE€HTIB 1HQOpMaIli mpo yCTaHOBY, ii MOCIYrd Ta ix
SIKICTB;

— niependadeHHs, popMyBaHHS 1 aKTyasi3alis noTped KIEHTIB;
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— MOTUBYBaHHS KJIIEHTa 3aMOBUTHU MOCIYTY;

— (hopMyBaHHS ITPHUBAOJIMBOTO IMIHKY (PIHAHCOBOT YCTaHOBHU;

— opMyBaHHS 1 MTIATPUMAHHS JOOPO3UWIMBUX BIJIHOCHUH Ta MJ1JOBOTO
apTHEPCTBA MK YCTaHOBOIO Ta TPOMAJICHKICTIO, TapTHEPaAMH IO O13HECy.

OuiHKy  eQeKTHBHOCTI  MApKETHHIOBOI  IpOrpaMud  IPOIMOHYEMO
3MIIACHIOBATH 32 JIOMIOMOTOI0 TAKUX MOKA3HHKIB:

— KUIBKICTh OTPUMaHUX MPETEH31H, CKapr MOA0 SKOCTI HAAAHUX MOCHYT;

— po0oTa 3 MapKETUHIOBUM MEPCOHATIOM (KIIbKICTh IPOBEICHUX TPEHIHTIB,
KUIBKICTh TIPAIlIBHUKIB, OXOIUICHMX HAaBYAHHSIM );

— HasBHICTH MyOJIIKaIlii B TIpeci;

— HasIBHICTh HOBHUX 1 aKTyaJl130BaHUX (PIHAHCOBUX MOCIIYT;

— JacTKa HOBUX, BTPAYEHHUX 1 MMOCTIMHUX KJI1€HTIB,;

— BIJIBIIYBaHICTh CalTy (KUIbKICTh BIiABIIyBaHb, 4ac MEPErJsgy Caury,
KUTBKICTh YKJIQJIEHUX YTOJl 3 KJI1€HTaMU-BIJIBIlyBauaMH CaiTy);

— HasBHICTb OpeHay (iHaHCOBOI yCTaHOBU (MI3HABAHICTh, TPUBANICTb
BIJIHOCUH 3 KJI€HTAMHU, CBO€YACHICTb pearyBaHHs Ha CKaprd KII€EHTIB,
BIIMOBIAIBHICTh, HAAIHHICTD, OC3MEUHICTD 1 PIBEHb CITOKHUBYOI BIaHOCTI);

— YacTKa BUTPAT HA MAPKETUHT y BUTpaTaxX (piHAHCOBOI YCTaHOBH,

— KUIBKICTB 1 TEMITA 3MiHU JOXITHUX (DIHAHCOBUX MOCIYT;

— KUTBKICTB 1 TEMITH 3M1HU BUTPATHUX (DIHAHCOBUX MOCIYT;

KoxkeH 13 mepepaxoBaHUX BHUILEC I[MOKA3HUKIB TMOBHHEH MATH YITKO
BU3HAUCHUN anropuT™M po3paxyHKy. [lopiBHSHHSM (QakTUYHHX 3HAYEHb
MOKA3HUKIB 3 IUJIBOBUMU (HOpMaTI/IBHI/IMI/I) 3HAYECHHSIMU BCTAHOBIIKOETHCS
piBeHb iX gocArHeHHS. OKUIbKM OLIHIOBaHHS €()EeKTUBHOCTI MapKETHHIOBOI
nporpamMu  (IHAaHCOBOI YCTaHOBM TNiependadyae OJHOYACHE BHUBYEHHS 1
y3TOJIKEHHS JOCUTh 3HAUYHOI CYKYIHOCTI MOKAa3HUKIB, TO L€ CTA€ MOKJIMBUM 3a
YMOBU 3aCTOCYBaHHSI METOJIIB 0araTOMipHOTO TOPIBHSUIBHOTO —aHami3y,
PO3IIIIHYTOrO HaMH B [2], 1 po3paxyHKy IHTErpajibHOro nokasHuka. OJHUM i3
MOJIMBUX BapIaHTIB MOro BU3HAYEHHS MOXXE OyTH HACTYMHHUN. 3aJIeKHO BiA
piBHS JTOCSTHEHHS TMOKA3HUKOM CBOTO IUJILOBOTO 3Ha4YeHHS (HE JOCATHYTO,
YaCTKOBO JIOCSITHYTO, JIOCSTHYTO) BHICTABIISAIOTH OalibHY OIIHKY. Ha ocHOBI
31CTaBJICHHS OTPMMAHUX CYMapHHUX 3HAa4Y€Hb OAJBHUX OI[IHOK 3 MaKCHUMAaJIbHO
MOJKTHBHMH PO3PAaXOBYETHCS iHTErpANbHHUI TOKA3HMK. MOTO 3HAYECHHS Mae
OyTH MakcUMalbHO HAOMMXKEHUM 110 1. 3a IMX YMOB MapKETHHIOBY MpOrpamy
CJIiT BBXKaTH €(PEeKTUBHOIO, 00 11 OCHOBHA I1iJIh JOCSITHYTA. Y TAKOMY BHUTIAJIKY,
MapKETUHTOBa TMporpamMa aKTyaji3yeThCs, BIJIIMOBITIHO, JO 3MIHHHUX YyMOB
(GyHKIL10HYBaHHS (PiIHAHCOBOI YCTAaHOBH.

VY pa3i HU3BKOTO 3HAYEHHS IHTErpajbHOrO IMOKAa3HWKA, MAapKETUHIOBA
nporpamMa (¢iHAHCOBOI yCTAaHOBU BBaXKAEThCS Hee(eKTUBHOIO, 00 ii OCHOBHA
b He JocsarHyTa. lle BUMarae moOBTOPHOTO aHai3y HasBHUX MOXKIUBOCTEH
Cy0’€KTIB MapKETHMHIOBOI'O mHpouecy (IHAHCOBOI YCTAaHOBM, il KIIIEHTIB Ta
KOHKYPEHTIB 1, Ha 111 M1/ICTaB1, NEPETIs Ty MAPKETUHTOBO1 TPOTPaAMH.
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Apocaas Kpynka
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

TPAHC®OPMAIINAHI ETAIIN
B OBJIIKY ®IHAHCOBUX IHBECTHUIIIA

3a ocranHi 25-30 pokiB 0OJIIK 1HBECTHIIIN Ta 1HBECTUIINHOI TISUIBHOCTI B
VYkpaini npodIioB Kuibka TpaHCPOpMAIIHUX eTamiB. 3a paasHCHKUX YaciB
TaKMil TEPMIH SK «IHBECTHUIIID» B3arajgl HE BHUKOPHUCTOBYBABCS, OCKLUIbKH
€KOHOMIKa Oa3yBajlaci B OCHOBHOMY Ha JIepXaBHIM BJIACHOCTI, a OKpeMi
KOJIEKTHBHI TOCTIOJIapCTBA TAaKOXX 3HAXOMWJIWCSA I TIOBHUM KOHTPOJIEM
nepxaBu. Jlo IHBECTULINA y Tl 4acu MOXHa BIAHECTH, X10a 1110, CIpSIMYyBaHHS
KOILITIB HA KamiTajibHl BKJaJeHHS. Take pO3yMiHHS IHBECTYBaHHS HaJITO
3BY)XYyBaB c(pepy Horo 1HGpOpMaIIHHOTO BiOOpaKeHHS. BIIBIIICTh MOKa3HUKIB
B OOJIKY 1 3BITHOCTI Oa3zyBayiacsi nuie Ha iH(opMalii mpo BUTPATH IIOIO
CIOPY/DKCHHSI 4d TPUAOAHHS OCHOBHHMX 3ac00IB Ta iXHbOMY (iHAHCOBOMY
3a0e3neyeHHl.

Jlani, y yacu CTaHOBJICHHSI HE3aJIeKHOCTI B YKpaiHi mapasnenbHO AU JBi
CUCTEMH OOJIIKY 1HBECTHUIIIM: JJIsi IEPKABHUX 1 HEJIEPKABHUX MIINPUEMCTB. Y
MepuioMy BUMAAKY 30€periaucs TpaauilidHi 3aTpaTHi MIIXOAH 10 OOJIIKY
KamiTalbHUX BKJIAJeHb. [lops 3 UM 31 CTBOPEHHSM HEIEP)KaBHOTO CEKTOPY B
C€KOHOMIIIl, ¢ OCHOBHUM JDKEpEIoM 3a0e3MeueHHs] 1HBECTHUIIH CTald BKJIAIU
3aCHOBHHKIB, YYaCHUKIB, BJIaCHUKIB, HaOyBae poO3BUTKYy (iHAHCOBE
1HBECTYBaHHS.

binmpm mi3HiM eranm TpaHcopmarii OONIKY IHBECTHINIA TOB’S3aHHUM 13
3aMpoOBaJKEHHSM HalioHanbHUX [lookeHb (CTaHmapTiB) OYyXTralTepChKOro
obniky (mam I1(C)BO), noBoro Ilnany paxynkis. Ha 1ibomy eramni iHBeCTyBaHHS
Ha MANPUEMCTBI BHU3HAHO CAMOCTIMHMM BHIOM JISJIBHOCTI TOpsiA 3
omepaliiHor Ta (HiHAHCOBOW MisUIbHICTIO. CucTtema OOJIKY 1 3BITHOCTI Mae
HaJaBaTh CIOXWBady 1HGOpMarlii ysSBICHHS TPO JaHy isUTbHICTH
IIOHAMMEHIIIE 3 TPhOX MO3UIIIH:

— CTPYKTYpU  1HBECTHIIMHOTO  MaiiHa  (aKTHUBIB) Ta  PECYpCHOrO
3a0€3IeueHHs 1HBECTHUIIMHOT chepu (ITacHUBIB);
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— PE3yJABTAaTUBHOCTI JISUIBHOCTI y pe3yJbTaTi 3ICTaBJICHHS JOXOMIIB 1
BUTPAT, BUPYUYKH BiJl peaiizallii 1 co01BapTOCT1 peasli30BaHUX 1HBECTHITIH.

— pyXy KOIITIB IIOAO0 I1HBECTUIIMHOI MISJIBHOCTI 3 BHU3HAYEHHSIM
MO3WTHUBHOTO UM HETATUBHOIO 3HAYEHHS JaHOTO MTOKA3HUKA.

[leit eram xapakTepu3yeTbCsl MOOYAOBOIO CHUCTEMHU OYyXraaTepChKOTO
00JIIKy 3a HalllOHAJIbHUMU OOJIIKOBUMHU CTaHJapTaMu, 1[0 HE MOBUHHI
CYIEpEYUTH MIKHAPOJHHUM CTaHJapTamM OyXraiaTepcbKoro oOOJiKy Ta
¢dinancoBoi 3BiTHOCTI (Hani MCBO). Ta Bce ) MK HUMHU MarOTh MICIIE AESKI
BIJIMIHHOCTI. Y CBITOBIM NpPaKTUIIl HE BUAUISIIOTBCA SK OKpeMi OOJIKOBI
HOMEHKJIATypH KalliTalbHI 1HBECTUII. MDKHApOAHUMH CTaHAapTaMUd HE
nepea0ayeHo TaKuX aKTUBIB K KalliTaJbHI 1HBECTHUIl. TepMiH «IHBECTHIIII»
CTOCYETHCS B OCHOBHOMY (DiHAHCOBHUX oOImepalliid, MoB’sI3aHUX 3 BKJIAJICHHIM
KOIUTIB y I[IHHI Marepu, i (pIHaHCOB1 IHCTPYMEHTH, MPUAOAaHI HAa CTOPOHI 3
METOI0 OJiepkKaHHS NpUOYTKY 4M iHIIOI BUroau. CHopymKeHHs W npuaOaHHs
OCHOBHHMX 3acOOIB JJIi BJACHUX BUPOOHHUYMX 1 TOCHOJAPCHKUX IMOTped 3a
MCBO He BBa)XXa€TbCs IHBECTULIINHOIO IISUILHICTIO.

3rigro [1(C)bO nanwmii mporiec BUAUICHHH y CaMOCTIMHUN B MISUTBHOCTI
opsi7; 3 OmepariiHo Ta (DIHAHCOBOK MISUIBHICTIO, O SKO1 BIAHECEHO SIK
¢dbiHaHCOBI, Tak 1 KamiTajabHI 1HBeCTHUIIII. Takui miaXid, Ha HAITy TYMKY, CJI1T
OLIIHUTH MO3UTHUBHO. BU3HAHHS KamiTadbHUX I1HBECTHIIH, BUIUICHHS IJId 1X
00JIIKy OKPEMOTO PaxyHKYy J03BOJISIE OJICP>KYBAaTH MOBHIIIY 1 00’ €KTUBHIIILY
iHpopmartito moa0 (GopMyBaHHS COOIBApTOCTI 1 BapPTOCTI HEOOOPOTHUX
akTuBIB. KpiM TOro, SIKIO pO3TJsaTh 1HBECTHUIIMHY AISUTBHICTH K MPOIIEC,
MOB’sI3aHUN 3 TPUAOAHHSM-peani3aliclo HeoOOPOTHHX aKTHBIB (caMe Tak
TPaKTYIOTh JaHWN BUJ JISILHOCTI 1 MDKHApOAHI, 1 HaIllOHAJIbHI OOJIIKOBI
CTaHAapTH), TO HEMUHYYE€ BUHUKAE MOTpeda B 00Ky Ta pO3KpHUTTI 1H(OpMaItii
3a IBOMa HaIpsMaMHu:

a) 3A1MCHEHHS IHBECTULIN y IpUI0aHHsSI HEOOOPOTHUX aKTUBIB;

0) BUJIYyYEHHS 1HBECTHUIIM NUIIXOM peanizaiii (CrucaHHs) HEOOOPOTHUX
aKTUBIB.

3apa3, mopsa 3 ASTKUMHU HE3PYYHOCTSIMH, TIOB’ I3aHUMH 3 PO3ITOPOIISHHSIM
Ha PI3HUX paxyHKaX B OOJIKY JOXOAIB 1 BHTPAT IHBECTHINNHOI MISILHOCTI,
HaWO1IbIIIe TPOTUPIYYSI BUKIIUKAIOTh HEAABHI 3MIHU y BITUM3HIHUX CTaHIapTax
3 BUAUICHHSAM B OKpEMY TpyIly HEOOOPOTHHUX AaKTHBIB, YTPUMYBAaHHMX JIJIs
MpOJaXy, IO MOXHaA PO3IIHUTH SIK 1€ OAWH eTam TpaHchopmalli oO0miKy
1HBECTHIIIIl. 3a HOBUM TMOPSIAKOM HEOOOPOTHI AaKTHUBH, NpPU3HAYEHI IS
IpoJaXy, MarTh OyTH BHUBEACHI 31 CKjlIaay HEOOOPOTHUX 1 BIJHECEH1 M0
000pOTHHX, MOAIOHUX A0 TaKOi IPYIH, K TOBApPH.

Taknii KpoK CHpUYMHEHWH aHAJOTIYHUMH TIpaBWJIAMH, SKI JIIOTh Y
MDKHApPOJIHIN TMPAKTHUIIl, [0 MOXKHA MOSCHUTH BIJICYTHICTIO y MI>KHApPOJIHUX
CTaHJlapTax TAaKWX AaKTUBIB SIK KamiTajdbHI 1HBECTHLIi. B Hammx ymoBax, 3
OJIHOTO OOKY, MpU0aHHA HEOOOPOTHUX AKTUBIB BBAXKAETHCA 1HBECTHUIIISIMHU, 3
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IHIIIOTO, HE BH3HAEThCA iX mpodax. Lle cymepeunTh BHU3HAYEHHIO Y
HamioHabHUX [I(C)BO camoi CyTHOCTI 1HBECTHIIMHOI MJISJIBHOCTI — SK
omepalii 3 npuadaHHs 1 peanizaiii HEOOOPOTHUX aKTHUBIB Ta (HIHAHCOBUX
iuBecTuiii. Ili 3MIHM CHOPUYMHWIM PSS OPOTHPIY 1 HEMOPO3yMiHb IpHU
CKJIaZjaHH1 (D1HAHCOBOI 3BITHOCTI, 30KpeMa:

— HE BIIUCYETHCS Yy 3arajbHy CXeMy OajlaHCy BIJOOpa)keHHs B okpeMux [V
po3ai1ax YTPUMYBAaHUX JJIsl MPOJAXy HEOOOPOTHHX aKTUBIB Ta IpyH BUOYTTA 1
3000B’s13aHb 32 HUMH, TOMY III0 aKTHB OajaHCy Ma€ OyayBaTHCS 32 O3HAKOIO
3pOCTaHHS JIKBIAHOCTI OKpEMHX BHJIIB MaiiHa MIANPUEMCTBA, a MMAcUB — 3a
IPUCKOPEHHSIM TEPMIHOBOCTI ITOTaIIeHHS 3000B’ I13aHb;

— U1 PO3paxyHKIB 3a HEOOOPOTHUMHM aKTHBAaMH Ta TIpynaMud BHUOYTTS
YBEJIEHO OKpeMHuil macuBHUU paxyHok 680 Ta crtarTio (po3aiia) y MacuBi
OaslaHCy, TOA1 K 3a TAKUMHU pO3paxyHKaMU, 3a3BUYail, BUHUKAIOTh Je01TOpH, a
HE KPEIUTOPH;

—HE Y3TOJUKYIOThCA [IOKA3HUKM 3BITY Mpo (PIHAHCOBI pe3yibTaTH
(cykynHMI 10Xi7) Ta 3BITY MPO PyX I'POLIOBUX KOIITIB, OCKIIBKH Y MEPUIOMY
3BITI IPOaK HEOOOPOTHUX aKTHBIB BBAYKAETHCS OIMEPaIIHOIO JISIBHICTIO, a B
JIPYroMy — TPOIIOBUMH KOIITaMH BiJl IHBECTUIIIIHOT A1SUTHHOCTI.

[Hmoro mpoGieMor0 € Te, MO Ha MPAaKTUIl HEe 3aBXJIU JOTPUMYIOTHCS
NPUUHATUX HOPMATUBHUX aKTIB 100 OONIKYy iHBectuiiil. s mpuxnany,
srigHo 3 II(C)BO 12 «®dDinaHCOBI 1HBECTHIllD» Yy TMOB’sI3aHUX OCIO, 110
BIIMOBIJAIOTh KPUTEPISIM aCOIIMOBAHUX UM JIOYIPHIX MiANPUEMCTB, OOJIK
1HBECTHUIIII1 Mae BECTHCh 3a METOJIOM YyYacTl B KamiTajl. 3a HUM Ha BEJIUYUHY
npuOYTKYy 4YHM I1HIIOTO MPUPOCTY KamiTaly JOYIPHBOTO TMIAMPUEMCTBA Ma€
301JIBIITYBATUCh, 3 OJTHOTO OOKY, CyMa 1HBECTHIIIi, 3 1HIIIOTO, — BIACHUI KaImTal
(B T.4. mpuOYTOK) MAaTepUWHCHKOI KoMIaHii. | HaBmaku, MOMyIIEHI 30UTKU
JOYIPHBOIO CTPYKTYPOIO Y BIAMOBIIHUX YaCTKAaX 3MEHIIYIOTh CaMy 1HBECTHIIIIO,
a TaKoXK Kamitalsl iHBectopa. Takuil miaxiJ CTUMYJIIOE€ 1HBECTOpA 10 MPUUHSTTS
JIEBUX 3axOMiB, CIPSIMOBAHMX Ha JOCSTHEHHS BUCOKOI e(EeKTHUBHOCTI
TSJIBHOCT1 1HBECTOBAHOTO HUM CY0’€KTa, OCKUIBKM ITUM JIOCSTA€ThCS IS
HBOTO 32 JJAHUMH TaKOro OOJIIKY «MOJBIMHA BUTOAa» (30UIBIIECHHS 1HBECTHUIIN
Ta KamiTanty), Ta HeIOMYIICHHS 3BOPOTHOT CUTYaIlli — «OABIHHUX BTpaT».

Taki nii 1HBECTOPIB BHUTIIHI W JUII €KOHOMIKH KpaiHM 3arajioM. IHBecTop,
3a3BUYail, € (IHAHCOBO CHJIBHIIIIUM, OCKUIBKH Ma€ BUIbHI KOINTH IS
3MIMCHEHHS BKJaACHb B 1HIN CyO’ekTd. JloWipHE MIANPHEMCTBO BiIUyBa€
noTpedy B iHBecTHIlISX. Jlomomora, 10 HaIa€ThCs CUJIBHIMIMM CIa0IIOMY
MO3UTUBHO BIUIMBAE HA EKOHOMIKY PETrioHY, rajly3i, KpaiHu B IIJIOMY.

Opnak MeTOJM ydacTi B KamiTajl He 3HAWIIOB HAJICKHOTO 3aCTOCYBaHHS Y
npakTuili. Yepes e HEMOOIMHOKMMH € BUIIAIKH, KOJU TaKi 1HBECTHIII MalOTh
O3HAKU peiiepcTBa, MPUAOAHHS OJJHUM Cy0’ €KTOM 1HIIOTO 3 METOI 3HUILICHHS
KOHKYPEHTA, 3aXOIUICHHSI PUHKIB MOCTa4aHHs CUPOBUHH YU 30yTy MPOMYKIIIi,
a00 CYMpPOBOJIKYIOTHCS IHIIUMU HEMTPABOBUMH JI1SIMHU.
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CyuacHuii etan o0JiKy (p1HAHCOBUX 1HBECTHIIIM Ma€ BpaXxOBYBaTH OCTaHHI
3MIHHM B Oprai3zailii CBITOBOTO rocIrofapcTBa, y (HopMyBaHHI KOPIOPATUBHUX
BIJIHOCMH B YMOBax rjoOaii3aliii, IHTerpaiii HaIllOHaJbHUX EKOHOMIK, iX
mudpuzaiii. OCKUIBKM OCHOBHHUMH KOpPHUCTyBauyaMu OOJIKOBOi Ta 3BITHOI
iHdopMalli € 3aCHOBHHMKHM, IHBECTOpPH, TOOTO BIIACHMKM MIANPUEMCTB Ta
KOpIopallif, camMme Ha JOCSTHEHHSI CHPHUSATIMBOTO I1HBECTUIIIHHOIO KIIMAaTy
MarTh OyTH crpsiMOBaHI1 1H(OpMaliliHI TOTOKU. BaKIMBUM KPOKOM y LIbOMY
HampsiMi  MOXy OyTHM 3aKOHOJIaBY€ 3aTBEP/KEHHS HOBOTO 3BITYy MpO
YOpaBIiHHSA, 110 Ma€ yCl O3HaKU 1HTErPOBAHOi 3BITHOCTI. 3BIT Ma€ MICTUTHU
¢dbinancoBy Ta HediHaHcOBY iHQopmaIllio, xXapakTepu3yBaTH CTaH 1
NEPCHEKTUBU PO3BUTKY TMIANPUEMCTBA Ta PO3KPUBATH OCHOBHI PU3UKU
TISTIBHOCTI  (CTPYKTYpY Ta ONHC JISJIBHOCTI MIANPHUEMCTBA; PE3yJbTaTH
JISITTBHOCTI, JIKBIAHICTH Ta 3000B'S3aHHS;, €KOJIOTIYHI Ta COIllajdbHI acIIeKTH;
KaJIpOBY MOJIITUKY; PU3UKHU; TOCHIIKEHHS Ta 1HHOBAIlli; (D1HAHCOB1 1HBECTHIIIT;
NEpPCHEKTUBU  PO3BUTKY; CXEMYy KOPIOpPaTUBHOTO  YIpaBiiHHs). BiH
ONPWIIOJHIOETHCS pa3oM 3 (PIHAHCOBOIO 3BITHICTIO BEJIIMKUMHU 1 CEpeaHIMU
MIAMPUEMCTBAMH Ta MOXKE CIYTYBAaTH BaKJIMBOKO 1H(QOpMaIliiiHOIO 0a3010 s
peabHUX Ta MOTEHIIMHUX 1HBECTOPIB.

3aranom, iHGoOpMaIlis 3 MUTaHb 1HBECTYBAHHS MIAMPUEMCTB Ta KOPIIOPAIIiii,
HaOyBa€e y JaHUW 4ac OCOOJMBOI Baru, OCKIJIBKH CTOCYETHCS TMEPCHEKTUB 1
PU3HKIB MIJNPUEMHULBKOT MISUIBHOCTI B YKpaiHl SIK Ha MIKpPO-, TaKk # Ha
MaKpOPiBHSIX.

3opsina JlutBuH, Bipa Cepennncbka
TepuoninbcoKull HAYIOHATLHUU eKOHOMIYHUU YHIBEpCcUmem

AHAJII3 AK HEBII’EMHUM IHCTPYMEHT EOEKTUBHOCTI B
CUCTEMI YIIPABJIIHHA ITIIAITPUEMCTBOM

CydJacHl TiAXOau N0 YMPaBIiHHSI E€KOHOMIYHMM CYyO’€KTOM BUMAraroTh
3HaHb Ta BOJIOAIHHS 3aKOHaMU (YHKIIIOHYBaHHS CKJIAIHUX COIIAJIbHO-
€KOHOMIYHUX CUCTEM, BIIPOBAKEHHSI METOAIB 300py Ta 00poOku iHpopmariii. |
Ha Wi OCHOBI NPUHHATTA OOIPYHTOBAHMX YIPABIIHCHKUX PIllIeHb, SKi
CTIPSIMOBaHI Ha BUSIBJICHHS MTPIOPUTETHUX 1 MEPCTICKTUBHUX IMIJISXIB PO3BUTKY.

3abe3neyeHHsT €()EKTUBHOTO (PYHKLIOHYBAHHS MiANPUEMCTB TOTpPeOye
€KOHOMIYHO TPaMOTHOTO YIPaBJIIHHA IXHBOIO JISJIBHICTIO, sIke 06arato B YoMy
BU3HAYAETHCS yMIHHAM 11 aHami3yBaTh. 3a JOMOMOIOI0 aHali3y BHUBYAIOTH
TEHJIEHIIII PO3BUTKY, TIAUOOKO 1 CHCTEMHO JOCHIIKYIOTh (DakTopu 3MIHA
pPEe3YIbTATIB JISJIBHOCTI, OOIPYHTOBYIOTH IUIAHM Ta YIPABIIHCHKI PIIIEHHS,
3MIMCHIOIOTh KOHTPOJIb 32 iX BUKOHAHHSM, BUSBJISIOTH IUIAXW IM1IBUIICHHS
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e(hEeKTUBHOCTI BUPOOHUIITBA, OIIHIOIOTh PE3YJIbTATH TISUIBHOCTI MiANMPUEMCTBA,
BUPOOJISIOTH EKOHOMIYHY CTPATET1H0 HOT'O PO3BUTKY.

JIns  MiArOTOBKM Ta TMPUUHATTS YMOPABIIHCHKUX pillleHb MOTpedye
NOJAIBIIOTO JOCHIDKEHHS Teopis 1 TMpakTHKa EKOHOMIYHOTO —aHami3y,
PO3IIUPEHHS Horo chepu 3aCTOCYyBaHHS.

Oco0NMBICTh CYy4aCHOTO €Taly PO3BUTKY €KOHOMIYHOIO aHaJi3y MOJISITaE y
TOMY, 110 €JIEMEHTH KMOro Teopii, METOJOJOTIl Ta OopraHi3alii y HeAOCTaTHIN
MIpl BpaxOBYIOTb 3aKOHM 1 TE€HIEHUII PUHKY. 3 1HIIOr0 OOKY, 3aCTOCYBaHHS
AQHAJITUYHOTO 1HCTPYMEHTApI0 3apyOiKHUX KpaiH, HE aJalnToOBaHO J0 YMOB
roCHOMapChKOi  AISTILHOCTI BITUM3HSHUX MIANPUEMCTB. TOMYy BHUHUKAIOThH
J0JaTKOB1 TPYAHOIIl Yy JOCTOBIPHOMY €KOHOMIYHOMY OIlIHIOBaHHI. 3a
Cy4aCHHUX YMOB I'OCTIOJIapIOBaHHSI BUHUK PO3PUB MK MoTpedamMu (iHaHCOBOTO
MEHE/DKMEHTY Ta YIPaBIIHHSAM B IUJIOMY, 1 MOXJIMBOCTSIMU METOJIOJIOTI Ta
oprasizailii aHajnizy, siki 3aCTOCOBYIOTbCS y NPaKTULll. EKOHOMIYHUHN aHal3 11e
HE Yy MOBHIM MIpl PO3IJIAJAETHCA 3 MO3UIIN KOHIENTYaJIbHUX MOJIOKEHb Ta
BUMOT PUHKOBHUX BIJTHOCHUH 1 TOTPEO yNpaBIiHHS.

VYrpaBimiHHS 11e¢ 0COOIMBUIN BUJ AISIILHOCTI, CIPSIMOBaHUN Ha €(EKTHBHE
JOCSITHEHHSI METH CYyO’€KTOM TOCHOJapIOBaHHS NUISIXOM TIUIaHYBaHHS,
oprasizaiiii, MOTHBAaIIli 1 KOHTPOJIIO 3a pecypcaMu. Y MOBH, sIKI HEOOXITHI IS
peaizalii mocTaBIeHUX IJIeH 1 3a0e3neuye cucrema ynpasiinHs. OiHaAHCOBO-
rOCIoJapchKa IISUIBHICTD M1JIMPUEMCTBA B1/I3HAYAECTHCS CBOEIO
0araTorpaHHiCTIO Ta HAsBHICTIO BEJIMKOI KUIBKOCTI PI3HHUX CHUTYyallii, 10, B
CBOIO 4Yepry, BUKIHMKA€E HEOOXINHICTh MpoBeAeHHs iX aHamizy. Lo ponb y
MpoIIeCl YIPaBIiHHS 1 BAKOHYE €eKOHOMIYHUI aHam3 [ 2, ¢.125].

JlocmiKEHHIO  POJIl  €KOHOMIYHOTO aHali3y B CHCTEMI YIPaBIIiHHS
MIIMPUEMCTBOM MPUCBSIYCHHI Mpalll 6araTbox BUeHUX, a came: M. I. bakanoga,
C. L. bapuronsi, €.B. Muuxa, I'.B. Capunipkoi, B. B. Conka, M.I".UymaueHka,
C.I. llIxapabana Ta iH1Ii.

Ha nymxy €. B. MHuxa, came QyHKIIOHaIbHA AWQEpeHIianis HayKu
yOpaBIiHHS  3yMOBWJIA  BHUJUICHHS  €KOHOMIYHOIO  aHajizy, SK s
OOTpyHTYBaHHSI Ta OIIIHKA YIOPaBIIHCBKUX pilleHb, TaKk 1 I peanizaiii
3aBAaHb 1HIMUX (YHKIIOHATFHUX CHUCTEM 3HaHb (TUTAHYBaHHS, PETYJIIOBAHHS,
00JiKy, KOHTPOJItO, ayAauTy Tomio). CTaHOBIEHHS MPSIMOTO 1 3BOPOTHOTO
iH(OpMaIIHHUX TOTOKIB B yMHPABIIHHI MOXXJIMBE JIMIIEe HAa 0a3l aHATITUIHUX
JOCIIKEHb. SIKIO y mpsiMOMy 3B’SI3Ky €KOHOMIYHWN aHami3 3ade3nedye
napamMeTpH MOKJIIMBOTO BIUIMBY Ha 00’€KT yIpaBIiHHSA, TO Y 3BOPOTHOMY — JIa€
OIIHKY €(p)eKTUBHOCTI TAaKOT'O BILIUBY Ta JOIIJILHOI MOTO KOpeKIii [3, ¢.5].

CaBumpka I'. B. cTBepmKkye, Mo yNpaBIMHCHKI PIMICHHS 1 il MaroTh
O0azyBaTuCs Ha TOYHMX pO3paxyHKaXx, Ha TJIHOOKOMY 1 BCeOIYHOMY
€KOHOMIYHOMY aHami3l. BoHuM MawTh OyTH OOIpyHTOBaHI, BMOTHBOBAaHI,
onTuManbHl. EKOHOMIYHUI aHAII3 NIEpeAy€ PILICHHSM 1 19M, OOIPYHTOBYE iX 1
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€ OCHOBOIO HAyKOBOI'O YINpaBIIHHS BHUPOOHUIITBOM, 3a0e3nedyye ioro
edhexTuBHICTH [4, c.16].

[Ipodecop C. I. llkapaban 3ayBaxkye, 110 OJHIEIO 13 BAKIUBUX (YHKIIIMI
CHUCTEMM YyIpPaBJIHHSA Ha BCIX PIBHAX BHUCTyMHae aHaji3. BiH MpoBOIUTHCS Ha
yCiX eTamax, NOYMHAKOYM BIJ aHali3y CTparerii JIsNIbHOCTI Oyab-sSKOIO
cyO’€eKTa 1 3aKIHUY€ThCS KIHIEBUM pe3yJbTaTroM [35, c.10].

3aBOaHHSAM YIIPaBIIIHHS € 3a0€3MeUeHHs Oe3MepepBHOTO (PYHKIIOHYBaHHS
€KOHOMIYHOTO cy0’ekTa. Jlis BI/IpO6JIeHH$I CTparerii po3BUTKY MOTPIOHO BMITH
OLIIHIOBAaTH, B3a€EMOYB’SI3yBaTH 1 CIIBBIJTHOCUTH MPOLIECH, 10 BIOYBAIOTHCS Y
HbOMY, CIPSIMOBYBAaTH il A0 JOCSTHEHHS MOCTaBJIeHOI MeTU. BcTaHoOBIEHHS
B3aEMO3B’SI3KY Ta OIIHIOBAHHS JISJIBHOCTI TMIJANPUEMCTBA 1 € 3aBJaHHIM
€KOHOMIYHOTO aHaI3y Y CUCTEeMI YIIPaBIIiHHS

Ha cydacHomy eTarii po3BUTKY €KOHOMIKH aKTyaJlbHUM CTaJlO KiJIbKICHE Ta
SAKICHE BHUMIPIOBAHHS MPSIMHUX Ta HEMPSAMHUX, YaCTKOBUX Ta y3araJbHIOIYHX
MPUYMHHO-HACIIIKOBUX 3B’SI3KIB Yy TMPOCTOpI W 4aci, BUKOPUCTAHHSA Yy
CHeliaJIbHUX METOJIMKAX aHalli3y METOJIB Teopii MMOBIPHOCTEH, Teopii irop,
Teopii MacoBOTO 0OCITYTrOBYBaHHSI, TOCTIIPKCHHS JUHAMIYHUX PSJIIB TOIIIO.

YrpaBiaiHCBKI PpIIIEHHS 3 YypaXyBaHHSIM pe3yJbTaTiB E€KOHOMIYHOTO
aHami3y, CIPHUAIOTh E€KOHOMIYHOMY BHKOPHUCTAHHIO PECYpCIB, 3amo0IiraHHIO
3aiBUM BUTpaTaM, YHUKHEHHIO TIPOPaXyHKIB, BHUPIIICHHIO MPOOIEMHUX
cUTyaliil. 3a J0NOMOrol0 €KOHOMIYHOIO aHalli3y JIOCATAEThCSA IIBUJKA
ajanTaiis 10 3MiH PUHKOBOI KOH IOHKTYpH, NepeAdadyeHHsT MOXKIUBUX 3MIH
MOBEIHKU NapTHEPIB, YHUKHEHHIO HEBUIIPABAAHOTO EKOHOMIYHOTO PU3HUKY.

[TogaapImoro po3BUTKY MOTPEOYIOTh TEOPETUKO-METOAOJIOTIYHI acCIeKTH
(GyHKII1IOHYBaHHS €KOHOMIYHOTO aHam3y B aBTOMATU30BaHOMY
iHdopmariiiHoMy  cepenoBuilll. Po3poOka  aBTOMAaTH30BaHOI  CHUCTEMH
YOpaBIIHHSA MANPUEMCTBOM 13 BKIIOYECHHSIM [0 ii CKJIaaAy MiACHUCTEMU
€KOHOMIYHOTO aHali3y JO03BOJIUTh MEPEBECTH YIPABIIHHSI Ha SIKICHO HOBHM
piBeHb. SKIIO y AaHMI Yac cucTema YNpaBlliHHS HaJalllTOBAHA HA JIIKBIJIALIIO
BIJIXUJICHb, III0 BUHUKAIOThH Yy TMPOIECI BUPOOHUUO-TOCTIONAPCHKOI JTIsIIBHOCTI,
TO BUKOPHUCTAaHHS aBTOMAaTH30BaHUX CHCTEM VIIPaBIiHHA J[O3BOJHUTH
3aCTOCYBaTH, TaK Ha3BAHUH, «ITPOTHOCTUYHUI» METOJI yripaBiiHHs. [Ipu sikomy
HeOaKaHUM TOJISAM 1, BCAKOTO POMAY, BIAXWJICHHSM OyIayTh 3amo0iraTé y
mepio, KOJIU TIIbKH BUHUKAIOTh TCHACHINT 10 MOKJIMBUX B1IXHUJICHD.

OTxe, €KOHOMIYHUN aHalli3 € JOCHUTh BarOMHUM Y CHCTEMi YIIpaBJIiHHS
i JITPUEMCTBOM, OCHOBOIO PO3POOKH HAYKOBO-OOIPYHTOBAHHMX YIIPABIIHCBKUX
pilIeHB Ta THCTPYMEHTOM KOHTPOJIIO 32 iX BUKOHAHHSIM.

Henoouinka posi aHamizy, MOMUIKH B IUIaHAX 1 YHOPaBIIHCHKUX [IIX Y
CyYaCHHX YMOBaXx 3aBAalOTh BiIYYTHHUX BTpAT. A, Ti TOCIIOAAPIOIOYl CyO’ €KTH B
SKUX HaJICKHUM YHMHOM OPTaHI30BaHO aHajl3, MalOTh XOPOIl pe3yIbTaTH Ta
BHCOKY €KOHOMIUHY €()EKTUBHICTb.

239



Jlitreparypa

1. Exonomiuamii anHami3: HaB4. mociOH. / 3a pex. M.I'. Uymauenka. Bua. 2-re,
nepepoO. 1 non. Kuis: KHEY, 2003. 556 c.

2. JlutBun 3.b. HeoOXinHICTh €KOHOMIYHOTO aHali3y B CHCTEMi YIpaBJiHHS
HIATPUEMCTBOM. Byxeanmepcovkutl 00K, auaniz i ayoum: CYYACHUU CMAH,
npobaemu ma nepcnekmusu possumky:. 30. MarepianmiB gom. ydacH. II Mixknap.
HayK.- ipakT. koHd. YepHniris. 2014. C.125-127.

3. Muux €. B. ExoHomiuHuii aHami3: miapydyHuk. Buna. 2-re, mepepoOs. 1 JOMOB.
Kwuis, 2005. 472 c.

4, Capunpka ['.B. ExoHoMIuHMN aHai3 AISJIBHOCTI MIAMPUEMCTBA: HaBY. MOCIOHHK.
2-re BU/., Bump. 1 non. Kuis: 3nanus, 2005. 662 c.

5. llIkapadan C.I. Yu mnoTpibeH aHaji3 E€KOHOMICTY. 30IpHUK HAYKOBUX HNpayb
Kagedpu exonomiunozo ananizy. TepHoniib: Exonomiuna aqymka, 2006. 321c.

Ipuna JIlykaHOBCHKa
Teproninbcokutl HAYIOHANLHUN eKOHOMIYHUL YHIgepcumem

MMPOBJIEMHI ACHEKTH CKJIAJAHHS ®IHAHCOBOI

3BITHOCTI 3 YPAXYBAHHAM JOCBIAY €C

[nTerpaniss VYkpaiHu B €BpONEHCHKY CHOUIBHOTY BiAKpWiIa Tepen
HallIOHAJBHOI0 E€KOHOMIKOIO HOBI MOXJIMBOCTI PO3BUTKY BIJIHOCHUH 13
€BPONEHCHKUMHU  TIApTHEpAaMH Ta  OJHOYACHO BHM3BajJla  HEOOXIJTHICTh
pedopMyBaHHS ICHYIOYOI CHCTEMH OYXTaldTepChbKOro OO0JiKy CyO’€KTIB
JIEP>KaBHOTO CEKTOPY C€KOHOMIKH, SKa TIOBMHHA BIAMOBIIAaTH BHUMOTaM
MDKHApOJHUX CTaHAAPTIB OOJIKYy Ta 3BITHOCTI 1 OyTH 3po3yMmilIoK Ta
JOCTYITHOIO MDKHAPOJAHUM 1HBECTOpaM, KpEeAUTOpaM UM IHIIUM 30BHIIIHIM
KOPHUCTYyBayam.

Tak, eBpoiHTerpaiiiiHi NpPOIECH CHPUYMHUIM 3HAYHI 3MIHM CHUCTEMHU
OyXraJITepChKOro 00Ky YCTAaHOB JIEPAKABHOI'O CEKTOPY eKOHOMIKH. Came ToMy
OyxranTepaM-0r0/pKeTHUKAM 3 BHIpoBaipkeHHsM y 2017 poui HOBoro Ilmany
PaxyHKiB He BJIA€ThCS PO3CIA0OUTHCA. IM 10BENOCS BpaxyBaTH HOBi IIOHATTS Ta
MPUHIMIINA, 1 IO TOJOBHE — 3MIHM 1 HOBI OOOB’S3KM CTOCOBHO ()iHAHCOBOI
3BITHOCTI.

CeiToBa OyXxraiaTepchka HayKOBa CIIUTBHOTA, JCKJIapye IO3MINI0, IO B
YMOBaxX CBOTOJICHHSI CHCTEMa OYXTalTEPCHKOTO OONIKY BHUCTYIIA€ OCHOBHUM
iHQOpMaALIMHUM JKEPEJIOM MJisi NPUHHATTSA YNPaBIIHCHKUX pimieHb. Came 3
X OPUYMH Ha TMEpHIOMY IUIaHl nepedyBae mpodiieMa 3a0e3NeueHHs SIKOCTI
obOmikoBoi iH(MOpMaIlli, MmO HaJaeTbCI KOPUCTyBadaM [JIsl TMPUAHSATTS
YIPaBIIHCHKUX PillieHb. SIK BIIOMO, METOIO CKJIaJIaHHS (PIHAHCOBO1 3BITHOCTI €
HaJlaHHS KOpHUCTyBayaM Ui TPUUHSTTS pIlIeHb [OBHOI, MPaBAMBOI Ta
HeyrnepekeHoi 1HdopMallii npo (piHAHCOBUM CTaH, PE3YyJbTATH JISUIBHOCTI Ta
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PYX KOIITIB Cy0’€KTa JIEp>KaBHOTO CEKTOpa Ta 010 pKeTy (dyacTuHa 5 po3ainy I).
[1]

bazoBum goxkymeHnTomM oo ¢GopMyBaHHS (PIHAHCOBOI 3BITHOCTI €
HamionaneHe nonoxkeHHs (ctanmapt) Oyxranrepcbkoro o0miky 101 «llomanus
¢dinancoBoi 3BiTHOCTI» ( gami — HII(C)bOac 101 ). Jleski monoxeHHs
HII(C)bOnc yrounwtothesi B Meroapekomenaamisx Nell [2]. Ane ueit
JOKyMEHT HE € HOPMAaTUBHO-TIPABOBHM aKTOM, 1 TOMY HOTO HOpPMHU
3aCTOCOBYIOTH, SKITIO BOHH HE CyllepedaTh 1HIITMM HOPMAaTHBAM.

Takum uymHOM, ckiam 1 (opmu (piHAaHCOBOI 3BITHOCTI B YCTaHOBaX
nepxaBHoro cektopy ekoHomiku 3 01.01.2017 Bcranosuno HII(c)bOAC 101,
SAKAW PO3poOJICHHI 3 IMUUII0 ajanTailli J0 MDKHApOJHHMX CTaHaapTiB. Bapto
3a3HAYNUTH, IO CHOTOJHI CTYIIHb BIAMOBIJHOCTI HAIIOHAIBHUX CTaHIAPTIB
MDKHApPOJHHUM € JOCUTh BUCOKHM, I HacaMIlepe ] 3yMOBJICHO 3MiHAMHU THUITOBO1
KOPECMOHACHIIT paXyHKIB Ta CUCTEMHU OOJIIKOBUX PaXyHKIB.

3 METOI MiABUILECHHS SIKOCTI CKJIaJaHHs (hIHAHCOBOI 3BITHOCTI JEsKi
HaykoBil (Kopsrin M. B., Kymuk II.0O.), BBaxarioTh, 10 CIij
BUKOPHUCTOBYBATH TOKA3HUKW [JISi OINIHKH SIKOCTI (PIHAHCOBOI 3BITHOCTI.
CporosHi cepei BYUCHUX HEMAE €IMHOTO MIAXOAY CTOCOBHO HaOOpYy KpHTEpIiB,
Ha OCHOBI SKHX BH3HAYA€THCS PIBEHb SIKOCTI (PIHAHCOBO1 3BITHOCTI, IO
3YMOBJICHO HACTYITHUMU MTPUYUHAMHU:

— BIJICYTHI 3arajbHi KpUTEpli BU3HAUEHHS PIBHS SKOCTI, 30KpeMa, I
MOBHHHI OyTH KUTBKICHI UM SIKICHI TOKa3HUKU;

— BIJICYTHS 3arajibHa 1 €Ha MO3HUIlisl cepe/l BUCHUX CTOCOBHO PO3YMIHHS
MOHSITTS «SIKICTh» B CHCTEM1 OYXTaJITepCHKOTO OOJIKY;

— BIJICyTHE HOPMATHUBHO 3aKPITIJICHE TOHATTS SKOCTI (PiHAHCOBOT 3BITHOCTI,

—y cHCTeMl OyXTraaTepchbKOro OOMIKY  3alWIIalThCd  JOCTaTHBO
HEPO3MEKOBAaHUMH TOHATTS SKOCT1, TOYHOCTI, €(PEKTHUBHOCTI, PEIEBaHTHOCTI
Ta 1HII1 MOA10H1 XapaKTepUCTUKHU (P1IHAHCOBOI 3BITHOCTI;

— HEJOCTAaTHbO YITKO C(HOPMYJbOBaHI 3allUTH KOPHUCTYBaudiB (HiHAHCOBOI
3BITHOCTI 111010 HEOOX1THOCT1 3a0e3NeYeHHS MMiABUILECHHS PIBHS 11 IKOCTI. [3]

3apyODKHHMI JIOCBiJ BOPOBAIKCHHS MDKHAPOJIHUX CTaHIAPTIB CBIAYMTH
MPO CKJIQJHICTh MPOIECY Ta HEOOXIAHICTh MPOBEACHHS BEJIHUKOI IM1JATOTOBYOI
pobotn 3 OOKy ypsamy, MinicTepcTBa ¢iHanciB Ykpainu, JlepxkaBHO1
Ka3HA4YEHChKOI CITy>kOn YKpaiHu i pO3MOPSTHUKIB OIOIKETHUX KOIIITIB.

Ha wamy payMmky, MozepHIi3allii CHCTEMH OYyXTaJTepChKOro OOJIKY
CIPHUATUME TPO30POCTi YIPABIIHHS JepKaBHUMH (piHAHCAMHU; yIOCKOHAJICHHIO
CUCTEMH CTpaTeriyHOro OFO/PKETHOrO TUTAHYBaHHS HA  CEepPeaHbO  Ta
JOBTOCTPOKOBUM TIEPIOJN; TOCHJIEHHIO KOHTPOJIIO 3a TPOIIECOM BHUKOHAHHS
O10/KETIB; BIPOBAKEHHIO HAI[IOHAIIBHUX CTaHJIapTIB OyXraaTepCchbKoro 00Ky
Ta 3BITHOCTI HAa OCHOBl 3araJbHONPUUHATUX MIKHAPOJHUX CTaHJAPTIB;
M1JIBUIIEHHIO CTaTyCy Ta poJjii 00JIIKOBO-€KOHOMIYHOTO MEPCOHAIY. [4]
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OTxe, NPIOPUTETHUM HAMPSIMKOM PO3BUTKY OyXrajlTepChbKOTO OOJIKYy €
1OoT0 MOJIepHi3allis B JIep’KaBHOMY CEKTOPI 1 IepeXig Ha METOI0JIOTIUHI 3acajiu,
chopMOBaHi1 Ha OCHOB1 MI>)KHAPOJHUX CTaHAPTIB.
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Inna MeabHnuyk
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEm

CTPATETTYHI OPIEHTUPU OBJIIKOBO-AHAJITHYHOI
CUCTEMMU JJ15 BABE3IIEYEHHSA CTAJIOI'O PO3BUTKY
NI AITPUEMCTBA

B cywacHMx yMmoOBax BITYM3HSHI MIANPUEMCTBA OPIEHTYIOTH CBOIO
JISTBHICTh HA MOCWJIEHHS PUHKOBUX TMO3UIIN 32 PaxXyHOK BIPOBAIKECHHS
OOTpYHTOBaHUX YIPABIIHCBKUX [ TIJ BIJIMBOM 3MIH Yy 30BHIIIHBOMY
CEpEeIOBUIIl, BUXOASIYM 3 ICHYIOUMX OpPraHi3alifiHO-TeXHIYHUX Ta (PiHAHCOBUX
MoxmBocte. Cni  3a3HaYuMTH, 1[I0 B YyMOBaxX KpU3M Ta >KOPCTOKOI
KOHKYpEHIIi OUIBIIICT, MIANPUEMCTB CIOPSIMOBYIOTH CBi  (hiHAHCOBO-
CKOHOMIYHUH TIOTCHITIaT Ha CTaOUTi3allif0 BHYTPIITHBOIO CEPEIOBHIIA,
BIIMOBIITFOYNCH BiJ peaiizallii MEepCIeKTUBHUX CTpaTeriyHuX NpoeKTiB. B
MalOyTHbOMY L€ TpH3BEAE [0 TOro, MI0 MIJANPUEMCTBA HE 3MOXYTh
BIJIMOBIJIaTH ICHYIOYMM PUHKOBUM BHMOTaM, 1 pPO3BHMBAIOYUCH 0€3 HOBHX,
OuIblll €EeKTUBHUX, CTPATEriYHO-OPIEHTOBAHUX i B ymMOBax AMHAMIYHOTO
CEpellOBUINA, PU3UKYIOTh OMUWHUTHUCH 32 MEXKEI0 I1HTErpaliiiHuX MpoLECiB
YOPABIIHHS Ta PO3BUTKY NPIOPUTETHUX BHUIIB BHUPOOHHUO-TOCIOIAPCHKOI
IISJIBHOCTI.

[Iutanuss popmyBaHHS OOIIKOBO-aHATITUYHOI CUCTEMHU JJisl 3a0€3MEeUCHHS
CTpaTeriyHuX IUIeH 3 METOK CTalloro PO3BUTKY MIANPUEMCTBA HaOyBae
3Ha4HO1 momnyJysipHocTi. [IpoOmeMu pO3BUTKY CTpaTeridyHO-OPIEHTOBAHOT
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CUCTEMHU OOJIIKY Ta 3BITHOCTI Ha OCHOBI Ha OCHOBI BUKOPUCTAHHS JaHUX
(b1HaHCOBOTO Ta YIPABIIHCHLKOTO OOJIKY, a TakoXX 1H(opmaIllli, oTpruMaHOoi 3
albTEPHATUBHUX JDKepes, BUCBITIIOOTE P. @. bpyxancekuii [1], B. A. Hepii
[2], A. . Kpynka [3], A. A. ITwmnenko [4], M. C. Ilymkap [5],
A. O. @arenok-Tkauyk [6]. IloenHaHHS [OaHMX CTpAaTEriyHOro OOJIKY Ta
aHali3y JacTb HaM MOJKJIMBICTb C(OPMYBATH HaJIHE OOJIKOBO-aHAJIITUYHE
3a0e3nedueHHss (OpMyBaHHs cTparerii po3BUTKY mianpuemcrBa [l; 6].
A. A. [lununeHko, KpiM 1HTerpauii CHUCTEM YIpaBIIHHS Ta OONIKY, JOJA€ B
QITOPUTM  OpraHizamii  OOJIKOBO-aHAMITUYHOTO  3a0e3MEYeHHS]  CTajloro
PO3BUTKY TIJNPUEMCTBA — CTpaTeriuyHe MPOTHO3YBAHHS Ta IUIAHYBaHHS
(OromxeryBaHHs) [4]. [HIIMM HaMpsSIMOM CTpPATETIYHUX OPIEHTHUPIB OOJIIKOBO-
AQHAJITUYHOI CHCTEMH € OXOIUICHHS HETPAAWIIMHUX 00’ €KTIB BIAMOBIIHO 0
noTped YNpaBIiHHSA, JISJIBHOCTI MEHEKMEHTY, sKa IMOB’s3aHa 3 CBOEYACHUM
pearyBaHHsIM Ha 3MiHM, BHACJIJIOK 3MiHM €KOHOMIYHUX YMOB Ta IMOSIBU HOBHUX
BUJIIB JIsUIBHOCTI [5]. [HHOBaALIWHO-1HBECTUIIHY CIPSAMOBAHICTh YHPABIIHHS
CTpATEri€l0 MiANPUEMCTBA, AK MPIOPUTETHY, PO3MNISAAE B CBOIX Mpalsux
A.J1. Kpynka [3]. He MeHm BaxiauBuM s 3a0e3ledeHHS €(PEKTUBHOTO
YIOpaBIiHHS B IOBFOCTPOKOBIM MEPCHEKTUBI, sIK BKazye B. A. Jlepiit, € ByacHe
BUSIBJICHHSI €KOHOMIYHHUX 3arpo3 Ta po3poOKa 3axo/liB IJis 3MEHIICHHS BTparT i
i BUIICHHS €eKOHOMIYHOT Oe3neku [2, ¢. 198].

UuHHA HOPMATHUBHO-NIPABOBA T4 METOJAMYHA 0a3a OyXraJlTepChbKOro OOMIKY
M 3BITHOCTI B YKpaiHi 30pi€HTOBaHa Ha TPAAWLIMAHI BUIU AISUIBHOCTI, a came
onepalliiny, ¢piHaHCOBY Ta iHIIY. Pa3oMm 3 TUM, B Cy4aCHHUX YMOBaxX BEICHHS
BUPOOHUYO-TOCTIONAPCHKOI AISUTBHOCTI Cy0’€KTaMU TiANPUEMHHUIITBA 3 METOIO
MIBUIICHHS ~ KOHKYPEHTOCIIPOMOXKHOCTI ~Ta  MPUOYTKOBOCTI,  BHUHHKAE
HEOOX1IHICTh OCBOEHHS HOBHX BHIIB IISILHOCTI. Takl BHAM AISIIBHOCTI SIK
IHBECTHIIIIIHA, 1HHOBAIIHA, HAYKOBO-AOCIITHA JISUIBHOCTI  BUPINIYIOTH
npo0jeMy KOHKYPEHTOCHPOMOXHOCTI MiANPUEMCTBA. YTIPABIIHHS MPOLECOM
(dopmyBaHHs TPUOYTKIB Ta BHUKOPUCTAHHS 1HBECTULIIMHUX pecypciB B
HAmpsIMKY peani3aiii 1HBECTULIIHO-IHHOBAI[IMHUX TMPOEKTIB Ta MpPOrpaMm €
OCHOBHUM JDKepesnoM (DIHAHCOBOTO OJIaronoiy4ds W MOJAIBIIOT0 PO3BUTKY
cy0’€KTIB TOCMOAapIOBaHHS. B 3B’s3Ky 3 4mMM, CTaBIATHCS HOBI BUMOTH [0
iHdopmarllii, HEOOXiMHOI JUIsI TAaKOTO YHOPABMIHHSA, IO 3a0e3MedyeThes
Cy4acHOI0 CHCTEMOIO OyXTalaTepCchbKOro o0JiKy Ta (IHAHCOBOI 3BITHOCTI.
BiTun3HsHa HopMmaTuWBHO-IpaBoBa ©0a3za y cdepi OOMIKY 3yMOBIIIOE
HEOOX1HICTh MO-HOBOMY OIIIHUTH METOJUYHI MPUHIUIKA W TPUHOMHU MO0
dbopmMyBaHHS BUTpAT 1 JOXOMIB BiJ] 1HBECTUIINHOI MISUTBHOCTI, 3aCTOCYBaHHS
IHHOBALI Ha MIANPUEMCTBAX, MPOIIECY PO3MOALTY MPUOYTKY 332 HANpPSIMKAMH,
0 B CY9acHUX YMOBax MaroTh MPIOPUTETHE 3Ha4YeHHs. [IoMITHO TiacuiImiacs
noTpeda B OLIbII TIHOOKOMY 1 pealliCTUYHOMY 3 MO3UIINA MPAKTUYHOI JIHCHOCTI
pO3po0JeHHI METOAOJOTIYHUX THUTaHb (OPMYBaHHS ¥  BUKOPUCTAHHS
IHBECTUIIIMHUX pecypciB, 1 30KpeMa, KamiTaly MiAnpueMcTBa. Pe3ynbTaTu
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JTOCIIDKEHDb IOJ0 BUPIMICHHS OpraHizaliiHO-METOIMYHUX MPoOJieM OOJIIKY
JIOXOJIIB T4 BUTPAT 1HBECTHUIIMHO-IHHOBAIIMHOT JISJILHOCTI, 11 BHOKPEMJICHHS
Ta TOPSAJIOK CHUCAHHS Ha (PIHAHCOBI PE3yiabTaTH MNOTPEOYIOTh JETaIbHOTO
BHUBUYCHHS ¥ YTOUHEHHSI.

3 MeTow po3mupeHHs 1HQopmaliiHoi 0a3u  AJIsE  TAKTUYHOTO,
CTpaTEriyHOTO YIPaBIIHHS BU3HAHO 3a JOLUIbHE JonoBHUTU [lnaH paxyHKiB
BIIMOBIIHUMHU CcyOpaxyHKamu 3 OOJIIKYy I1HHOBalii, a came «BupoOHHUIITBO
IHHOBAI[IMHOI TPOAYKI» (s y3arajdbHEHHS BUTpaT 3 BUPOOHMIITBA
IHHOBAIIMHOI TPOIYKIIii), «[HHOBAII KamiTaJbHOTO XapakTepy» (s oO0miKy
KamiTadbHUX  1HHOBAIlM), «lHHOBamiMiHA  TpOAYKIs» (Ui OOJiKY
HOBOCTBOPEHOI MPOYKIIii).

B okpemux Bumaagkax BHHUKAE HEOOXIJHICTh BEJICHHS  OOJIKY
IHHOBaLITHUX BUTPAT, JOXO/IB 1 pE3yJIbTaTIB 3a LIEHTPAMH iX BUHUKHEHHS, SIKa
BUIUIMBAE 3 BUMOTI BHYTPIIIHHOTOCHOJAPCHKOr0 OO0MIKY IIOAO0 3a0e3nedyeHHs
yopaBiiHHS 1H(QoOpMali€ro Tpo €(PEeKTUBHICTH CTBOPEHHS, BIPOBAKEHHS Ta
BUKOPHUCTAHHS HOBOBBEJEHb y cepl BUPOOHUITBA 1 30yTy. 3 LIE€I0 METOIO
MOXK€ BUHHMKHYTH TMOTpeOa y BIIKPUTTI OKpEMHX CyOpaxyHKIB W aHaNMITHYHI
pPaxyHKH TPETbOTO Ta YETBEPTOrO TMOPSAKIB [JIs BIJTOKPEMIIEHOTO OOJIKY
JOXO1B, BUTPAT 1 pe3yJIbTATIB HA MIAMPUEMCTBAX, 110 3A1MCHIOIOTH PeaTi3alliio
IHHOBALIMHUX MPOEKTIB Ta MPOrpaM. 3aCTOCYBaHHS TAKOTO MiAXOY CIIPUIATHME
PO3MIMPEHHIO 1H(QOPMALIMHUX TOTOKIB JUIsl PO3KPUTTS 1HPOpMALl Mpo
1HHOBAIlIHI BUTPATH, IHHOBAIIMHI JOXOU, NPpUOYTKHU (30MTKU) BiJl BUKOHAHHS
i BIPOBA/DKEHHS IHHOBAIIMHIX npoeKTlB Ta MPOrpaM 1 MPUUHATTSA Ha OCHOBI
[IOTO BIAMOBIAHUX YIPaBIIHCBKUX pimieHb. Taka oO0iikoBa iHGopMmaris €
JOCTOBIPHOIO 023010 JJIsl OI[IHKHU 1 aHalli3y e()eKTUBHOCTI IHHOBAIIIH.

Jnst edbextuBHOTO (YHKIIIOHYBAaHHS MIANPUEMCTBA B JTOBFOCTPOKOBIM
MEPCIICKTHBI, BaXJIMBE 3HAYCHHS Mae€ OOJIIKOBO-aHAJITHYHE 3a0e3MeUYeHHS
yOpaBJIiHHS EKOHOMIYHOI O€3MEeKO, 10 JacTh MOXKJHUBICTH ChHOpPMYyBaTH
HaJIIMHY CTpaTeriro po3BUTKY MianpueMcTBa. CydacHa 0OOJIIKOBO-aHAIITHYHA
CHUCTEMa Ma€ BIAMOBIAATH CTPATEriyHUM LUIAM MiANpueMcTBa. Tomy mpu ii
noOyJI0B1 ciiJi BpaxoByBaTu iH(poOpMaliiiHI NoTpeOu YIpaBiIiHHSA, BHYTPIIIHI
(dakTOpu MiKpOCepeaOBHINA Ta BIUIUB 30BHIMIHIX ()aKTOPIB MAaKPOCEPEIOBHUIIIA.

dopMyBaHHS METOAWKH Ta I1HCTPYMEHTIB  KOMIUIEKCHOI  OIIHKH
EKOHOMIYHUX  MOXJIMBOCTEH 1 TMEpemKoJ y MJISIIbHOCTI  CyO’€KTiB
rOCTIOJIAPIOBAHHS, BHSIBICHHS WOTO CHJIBHMX 1 CHaOKWX CTOpPIH TIOBHHHA
0a3yBaTHCh Ha JIOCTOBIPHUX OOJIKOBO-aHATITUYHUX JaHuX. OIHAK ICHYIOTh
NEBHI Npo0JieMH, OB’ sI3aH1 3 YAOCKOHAJIEHHIM 1H()OpMaLiifHOro 3a0e3neYeHHs
E€KOHOMIYHOT OE3MEeKH, MOKIIMBICTIO PO3KPHUTTS BUTPAT 1 BUTOJ, MOB’SI3aHUX 3
TUSITBHICTIO, TIOB’S3aHOI0 3 €EKOHOMIYHOIO 0€3MEeKO0, B cUCTeMI (DiHAHCOBOTO U
YIPaBIIHCHKOTO OOJIIKY Ta IXHBOIO aHATITUYHOIO OIIHKOIO.

Jns ynpaBiiHHA BaXJIMBO BOJIOJITH 1H(GOPMAILIE0 TPO €(PEKTUBHICTH
HasBHUX BUPOOHHWYO-TOCIOAAPCHKUX TIPOIECIB 3 JIeTali3alllel0 BUTpAT 1
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JIOXO/IIB, TOB’SI3aHUX 13 3IIMCHEHHSAM Ti€l YW 1HIIOI MISUTBHOCTI (€(eKT Bia
3alpOBaHKEHHS 3aXOJ1B 13 BHSBJEHHS 1 3aro0IraHHs €KOHOMIYHUX 3arpos,
MOPYIICHHS €KOHOMIYHOI O€3MeKu TOoIIo). B 11bOMy BUITaJKy BUHHUKAE MOTpeda
B JIeTaii3allli CHMHTETUYHOTO OOJIIKY 1 KOHKpETH3allli aHaIITUYHOI CKJIaI0BOi
pericTpiB (3BITHOCTI), 1 OCOOJIMBO, PAXYHKIB OYyXTaJITEPCHKOrO OOJIKY SIK
cnoco0y TrpymnyBaHHS 1 po3mM@pyBaHHS 1HGOpMaIi MOpO EJIEMEHTH
roCHOIapChKOI MISIIBHOCTI MIPUEMCTB.

O0I11KOBO-aHAMITUYHE 3a0€3MEUEHHs] YIIPaBIIHHSA €KOHOMIYHOK O€3MEeKO0I0
HIMPUEMCTBA HEOOXI1THO CIIPUMMATH 3 ABOX MO3HUINHM BIUIMBY: 1) BHYTPINIHIX
YUHHUKIB (KpaaKKU, HABMUCHE 3aBIaHHs MaTepiaabHO1 MKOAH MiAIPUEMCTBY,
TOBEJICHHS MOro 10 IITY4HOro OaHKPYTCTBa, OyXTaJlTepChKO-3BITHI
MOPYIIEHHS, TIOMEPEKEHHS CIpOo0 PO3KPUTTA KOMEPILIMHOI TaeMHHII
MIJMPUEMCTBA 1 T. J.); 2) 30BHIIIHIX YMHHUKIB (BUABJICHHS HEAOOPOCOBICHOI
KOHKYPEHIIIi, MPOBEACHHS CIIYUX 1M, BITHOBJICHHS IEPBUHHOTO 1 3BEJEHOTO
OOJIIKY MICIIS MOXKEX1, KaTacTpodu, aTak XakepiB TOLIO).

Takum uywmHOM, mpU oOpraHizamii Takoi CUCTEMHU YNPABIIHHS, KOJIU
MEHE/KMEHT BeJ€ TOIIYyK Ta OCBOEHHS HOBUX (OPM MiSTIBHOCTI, CIpHUSE
mporpecy 1/ab0o yIOCKOHAJICHHIO ICHYHOYHX TEXHOJOT1M BUPOOHMIITBA, HOBI
00’ekTH 00JIIKY MOBHMHHI PO3KPUBATH MOBHY 1H(QOPMAIIIIO 3 METOIO MPUUHSTTS
e(eKTUBHUX yMPaBIIHCHKUX PIIICHb, 00TIKOBA cUCTeMa Ma€e OyTH BapiaTUBHOIO
1 KpeaTUBHO HAJIAIITOBAHOIO /10 3MiH FOCHOJIAPCHKOTO CEPEIOBUILA 1 CIPUSITH
3a0€3MeUYeHHIO YIPABIIHCHKUX MOTPed y HEoOX1AH1M 1HPOopMallii.
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Hanis MuxaJinuim-a
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

BHYTPIIIHIN AYJUT KIBEPBE3IIEKHN KOMITAHII

AKTHUBHUN PO3BUTOK HHU(PPOBUX TEXHOJIOTIA CYTTEBO 30UIBIIYE OOCATH
JAHUX, K1 TEHEePYIOThCS KOMIIAHIsIMHU, iX MapTHEpamu 1 KiaieHTamu. Pazom 3
TUM, y OLIBIIOCTI KOMMAaHIA CHUCTEMH 3axucTy iHdopmMalii MaioepeKkTHBHI
IpOTH KiOep3JMoYuHINIB. TOMy ICHYE BHCOKHMM pH3UK 3JI0My 0a3 maHuX 1
KpaJI’KK1 BaXJIMBOI 1H(OpMaIii.

Muixnaponui  ekcneptu 3 kibepOesnexku  Cybersecurity  Ventures
nigpaxysainu, mo B 2019 poui kibepaTtaku BinOyBarOThCs KOxkHI 14 cexyna. I3
30UTBIIEHHAM KIJTBKOCTI KiOepaTak 3pocCTa€ 1 3amojisHui HUMHU 30UTOK. Yepes
XaKepChKl aTakd, 10 CHOPUYMHWIM BHUTIK AaHuX, y 2018 pomi kommanii
BTpaTiid $ 3 TpiH., a 32 Mporao3oM CBITOBOIO €KOHOMIYHOTO (OPyMYy JI0
2022 poxy cyMa IUIaHETapHOTO 30HMTKY Bij KiOeparak Moke CTaHOBUTH $ 8
TpJH. [2].

3pocTaHHsA KUIBKOCTI KiOepaTak 3Mylllye KOMIIaHIi 3a0e3leuyBaTH CBOIO
kibepOe3neky, mo nependayae 3axucT HUGPOBUX JaHUX, 1H(OPMALIAHUX
CUCTEM BIJI KibepaTaxk.

OCHOBHHMMM MPUHIIUIIAMH K10€pOE3IeKH €:

— iHTerpaiis KibepOe3neKku y cTpaTerito KoMnaHii;

— 3aXHUCT KIIOYOBUX 1H()OpPMAIIfHIX aKTHUBIB;

— BUSABJICHHS Ki0OepaTak 1 e(eKTHBHE pearyBaHHA Ha HHUX 3 METOI0
MiHIMi3a1li1 30UTKY;

— CTBOPEHHS 3aXUIIEHOI 1 CTIMKOI KOMIIaHi1.

BaxnuBa ponb y 3axucti iHdOpMaIlii Biji €IEKTPOHHOIO 3JI0MY HaJICKUTh
BHYTpilIHbOMY ayauTy. Kibepayaur - 11e 3pi3 HOTOYHOTO CTaHy KibepOe3neku,
SKAW Ja€ MOXJIMBICTb 3PO3yMITH, /i€ B JaHWUW Yac 3HAXOJMTHCS KOMIAHis 1
KyIu MOTpiOHO i pyxarucs, mo0 cTratd OuTbll O€3MeYHOr0. 3a JOMOMOTOR0
TaKOT0 ayJUTy MOKHA 3MEHIITUTH KIOCPPU3UKH 1 HACTIAKY iX BUHUKHEHHH.

BuainsioTe Taki BUAM BHYTPIIIHBOTO ayAUTy KibepOe3neku KoMIaHii:

1. BayTpimHid ayAuT TMOTOYHMX TMPOIECIB, MOJITHK 1 MPOLEIyp
KibepOe3neku. AyaIuTop JOCHIIKY€E CTaH peaabHOi 0€3IeKH, 30KpeMa 3’ ICOBYE,
YU MPOBOJUBCS TECT HAa NMPOHUKHEHHS, SKI MOro pe3yjbTaTH, UM BHIIPABIICHI
BUSIBJICHI HEIOJIKH; SIK HAaBYAIOTh KOPHUCTYBadiB 3 MHUTaHb KiOepOe3meKku 1 K
OIIIHIOIOTh PIBEHb iX 3HAHB, SKI IHIOMACHTH, TOB’sA3aHI 3 KIOEPOE3MEeKOIo
KOMITaHii, Oyiu 3adikcoBaHi 3a Mepio, MO MJIATaB ayIuTy, Yd TPOBOIUAIIOCS
po3CiiAyBaHHS 1 SKI 3aXOQW BXKHBAIHCS I 3amo0iraHHs B MalOyTHHOMY
noAIOHUX 1HIMACHTIB. Takul ayauT JIOIUIBHO MPOBOJIUTH MICHS TMEPEOIIHKA
MOTOYHHUX PU3HUKIB O13HECY.
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2. BayTpimHIA ayauT MOTOYHOTO PIBHS 3aXHUIIEHOCTI BiJ Kibep3arpos.
Bxutouae moiryk Bpa3iMBUX MICIb, MOJICIIIOBAHHS XaKePChKUX aTak, TECTH Ha
NpOHUKHEHHS 1 T.10. Llel BUI ayuTy € mepeBipKoOI0 pearyBaHHs IIEPCOHANY Ha
Kibep3arpo3u, a TaKoXX IEePEeBIPKOK PEajbHOIO BIPOBAKEHHS TIOJITHK,
nporeciB 1 npouenyp. i yac nepeBipku MOXXyTh OyTU BUsBIECHI TiHHOBI IT-
cucrtemu, skl ¢GopMaIbHO B KOMIIaHII HE 3aJ0KyMeHTOBaHi 1 HeBigomi IT-
MEpPCOHAIY.

Po6oTta BHYTpIIIHIX ayJUTOPIB MOJIATAE Y BIJICTEKEHHI 1 OLIHII PU3UKIB Y
cthepi kibepbesrieku. BoHu 3’SCOBYIOTh, HACKIJIBKU CHJIBHO Oi3HEC KOMMaHii
OB’ s3aHUM 3 1H(OOPMALIITHUMK TEXHOJIOTIAMHU; sIKi 1H(OpMaIiiiHI CUCTEMH 1
peCcypcu BUKOPHCTOBYIOTHCS 1 HACKIIBKM BOHM KPUTHUYHI; SIKI 30MTKH OyAyTh
3aBJaH1 KOMITaHi1 P MOPYIIEHH] KOH(D1ASHIIIIHOCTI, IIITICHOCTI 1 JOCTYITHOCTI
iH(dopmartii. 30kpeMa, BUTIK KOH(D1IeHI1HOT 1H(opMallli Npo nocTayaibHUKIB,
MOKYIILIB, KJIIEHTIB MOXE 3YMOBUTH iX BIATIK, a00 BTpaTy KOHKYPEHTHOI
nepeBaru; NOpPYUIEHHs JAOCTYNMHOCTI 1Hdopmamii - NOpunuHeHHs Oi3Hec-
MPOLIECY.

KoxeH pu3uk OIHIOEThCS 3a JBOMa MapaMeTpaMH: HMOBIPHICTIO 1
MOTEHIIMHUM 30UTKOM. BUXOas4u 3 IIUX KUTBKICHUX MOKA3HHUKIB (OPMYETHCS
KapTa PU3MKIB 1 BU3HAYAETHCS 1X MpiopuTeT. [Iicis OlIHKK KOXeH KiOeppu3ukKk
aHAJTI3YIOTh 1 PO3POOJIAIOTh 3aX0a MO0 PoOOTI 3 HUM. J[0 KJIaCHYHOTO HAOOpy
TaKUX 3aXO0/11B HAJEKATh MIHIMI3alllsl, MPUUHSATTS, YXUJIEHHS 1 AUBEpCU(IKAILiS.
Kibeppusuku peryisipHO MEepEOLiHIOTLCS, a KapTa KiOeppu3uKiB, BIIMOBIIHO,
neperisaaeTbes. Takui MUKIIIYHUN MAX1A JoTloMarae KOMIaHii maTpuMyBaTu
MaKCUMaJIbHUN PIBEHb KIOEPCTIKOCTI.

besnocepennbo BHYTpINIHIA ayauT KiOepOe3mekn KOMIIaHii BKIIIOYAE
JEK1JIbKa €TalliB:

1. 3’acyBanHs kBamidikaiii BHYTPIIIHIX ayJuTOpiB Ta JOCTATHOCTI
pecypciB. AKIo y ciay»01 BHYTPIIIHBOTO AyJUTY € CHIBPOOITHUKH 3 JIOCBIJIOM
pobotn y cdepi iHPopmaliiHMX TexHOJOrM abo y cdepi ayaury
iHQopMaIiiHUX TEXHOJIOT1H, TO BOHM TICJIS JOJATKOBOTO HaBYaHHS
3aITy4aroThCA 10 MPOBEECHHS BHYTPIIIHBOTO ayauTy KibepOe3neku. BuyTpitHi
ayIATOpPW TIOBMHHI 3HATH, SKa 1H(OpMaIlis € BaXIWBOI, SK ITOBUHHI
mpairoBaT iHGOpPMAIliiiHI CUCTEMH, [0 POOUTH Y pa3i BHHUKHEHHS TTPOOJIEMHU.

Axmo Takux (axiBIiB y KOMITaHIT HEMAE, TO PO3TIIAAETHCS MTUTAHHS PO
3aJTy9eHHS 30BHIIIHIX €KCTIEPTIB.

2. [InanyBaHH4 1 nonepeAHe oOcTexkeHHs. Bu3HavatoTh, siki iHdopMaliini
CUCTEMU OyIyTh OXOIUICHI BHYTpPIIIHIM ayauToM, sKi cdepu OyayTh
BHUBYATHCS.

3. TectryBanHs Ha  TpOHUKHEHHA. lIpoBoAsTh  OIIHKY  Oe3meKku
KOMIT'FOTEpHMX CHCTEM abo0 Mepex 3acobaMu  MOJICIIOBAaHHS  aTaku
3MOBMUCHUKA. BKITIoUae ckaHyBaHHs, TUIAHYBaHHS aTak 1 MPOBEICHHS aTak.
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CkanyBaHHs: 30ip 1 aHam3 1Hpopmallli nOpo MepuMeTp Oe3IeKu;
CKaHyBaHHsI TIEpUMETPY O€3IEeKH 3a JIONMOMOTOI0 CHEIIaIbHUX 1HCTPYMEHTIB;
imeHTUdIKaIsS Bpa3IuBUX 30H.

[InanyBaHHs arak: po3poOka clieHapiiB aTak Ha MiACTaBl IIJIeHd aTak 1
BUSIBJICHUX  Bpa3JMBUX  30H; MIArOTOBKA  HEOOXIIHMX  CHEIIAIbHUX
IHCTPYMEHTIB; OLIHKA PU3UKIB peaii3allil aTak; IUIaHyBaHHS MPOBEJICHHS aTaK
(mara, yac).

[IpoBeaeHHs aTak: IPOBEACHHS aTakK y 3alllIAaHOBAHUM Yac; 301p iH(opmartii
PO YCITIIIHI 1 HeYCITIIIHI aTaku [3].

Pe3ynpTaroM TecTyBaHHS Ha MPOHUKHEHHS € 3BIT, SIKMM BKJIIOYAE CIUCOK
BUSBJIICHUX Bpa3MBUX 30H, BEKTOPIB aTaku, JOCATHYTHX PE3YyJbTATiB,
PEKOMEHIallli 100 iX BUMPABICHHS.
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Harauis MyxeBu4
TepuoninbcoKull HAYIOHATLHUU €KOHOMIYHUU YHIBEpCUMEN

AKTYAJIBHI IMTAHHSA OBJIIKY MAJIOHNIHHUX
TA IIBUAKO3HOITIYBAHUX ITPEIMETIB

BcTaHoBiIEeHHS pUHKOBOT €KOHOMIKH CYIPOBOJIKYETHCA YJIOCKOHAICHHSIM
OyXrajaTepchbKOro OOMIKY MisUTbHOCTI CyO’€KTiB rocrojaptoBanHs. OcoOnuBoi
yBaru mnoTpeOyloTh TOCHOAApPChKl oOrlepallii, IOB’s3aHi 3 00OPOTHUMH
aKTUBaMH, $IKI € BaXXJIMBOK CKJIaJOBOIO BHUPOOJIEHOI TOTOBOI MPOAYKIIIi,
BU3HAYAIOTH COOIBApPTICTh Ta MAalOTh O€3MOCepeqHid BIUIMB HA pPE3yibTaTH
TISTTBHOCTI MIAIPUEMCTB.

Opni€ero 3 AUITHOK OOJKY, aHATI3y Ta KOHTPOJIO B MIANPHEMCTBAX YCIX
(opM BIIACHOCTI € HAJXOJKEHHSI Ta BUTpAyaHHS 3allaciB, CKJIAJIOBOIO SKUX €
MaJIOLIHHI Ta MIBUAKO3HOIIYBaHl npeametu (mami — MILII). Jlanuit axTus
BUKJIMKAE psaa AUCKycid uepe3 Te, mo MIIII (inctpymenTtu, npunam,
1HBEHTAap, KaHIITOBApH, CHELOJSAr TOIIO) BIAPI3HAIOTHCS Bij IHIIMX 3araciB
MIJIMPUEMCTBA, OCKIIBKM TPU iX EKCIUTyaTallli HE 3aBXJU BIJIOYBAETHCS iXHE
3MEHIICHHS, 5K, MPUMIPOM, 13 BHUPOOHMYMMH 3amacaMu (CUPOBHUHOIO,
MarepiajiaM, MaJWBOM, 3alM4acTUHaMH Ta 1H.), OokpiM Toro MIIII we
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BTpa4yarOTh CBOIX SKOCTEH 1 MOXYTh BHKOPUCTOBYBaTHUCh W Hajami. Taki
xapakrepuctukn MIIII 3a ¢GyHKIIOHATBHUM TIpU3HAYEHHSAM OJIM3BKI /10
HEOOOPOTHUX AaKTHUBIB (OCHOBHMX 3aco0iB, MAaJIOI[IHHUX HEOOOPOTHHUX
MaTepiaibHUX aKTHBIB) 1 TIIbKM BapTICHAa MeXa Ta TEPMIH BUKOPUCTAHHS
BHU3Hauae ixHik noaun (puc.l).

3 pucynky 1 6aummo HactymHe: [lomaTkoBUi KOJEKC YITKO BH3HAYAE, IO
OCHOBHUMH 3acob0amu € aktuBu BapTicTio moHaa 6000 rpu., B II(C)BO 7
BKa3aHO, 1110 BAapTICTh MAJOI[IHHUX HEOOOPOTHUX MaTepiaJbHUX aKTUBIB HE
noBuHHa TmiepeBuinyBatd 1000 rpH., momo MIIII, To BapTicHi KpuTepii
3aKOHOJIJABCTBOM HE€ BH3HAUYCHI, TOMY JUIS IIJIeH OyXraaTepchKoro OOJIKY CITijl
kepyBatucs [1(C)bO 9 «3amacuy». TooTo, 3rigHo [I(C)BO 7 «OcHoBHI 3ac001»
10 1HIIMX HEOOOPOTHHUX MaTreplaJbHUX AaKTHUBIB 3apaxOBYeEMO OUIHM3HY,
MOCTUIBHI pedi, OJAr Ta B3YTTs, IHBEHTApHY Tapy, NpWIaJud Ta amnapatd s
HayKOBHUX II1JIe, HEOOOPOTHI MaTepiaibHl AKTUBH CHELIaJbHOTO NPU3HAYEHHS,
1HII1 HEOOOPOTHI MaTepiaibHI AKTUBH, BAPTICTh AKUX KOJIMBAETHCSA B MEXaX Bij
1000 rpH. 10 5999,99 rpH. Ta TepMiH BUKOPUCTAHHS SIKMX OLIbIIE ABAHAIISITH
MiCSIiB. 3T1IHO HOPMAaTUBHUX JOKYMEHTIB OCHOBHA xapaktepuctuka MIIIT —
TEpMIH KOPHMCHOTO BUKOPUCTAHHS, a HE BapTiCHa Mexa. To0To, crenomasr Ta
B3yTTs BapTicTio moHaa 1000 rpH., ane 3 TEpMIHOM BUKOPUCTAHHS 0 OJHOTO
pPOKY TMOBHHHI BigoOpakaTHUCh B OOJNIKY Ha paxyHKy 22 «MaroiinHai Ta
IIBMKO3HOIIIYBaHI MPEIMETH», a IHCTPYMEHTH, BapTicTio MeHIe 1000rpH., ane
TEPMIHOM €KCIUTyaTalii TMOHaJ OJUH pIK [OBUHHI BiIOOpa)kaTucs Ha
cyopaxyHnky 112 «MaioniHH1 HeOOOpOTHI MaTepiaibHI AKTUBUY.

3 METOI0 YCYHEHHS IUCKYCIMHMX MOMEHTIB IIOA0 BigoOpakeHHs B OOJIIKY
MaJIOI[IHHUX HEOOOPOTHUX MAaTepialbHUX AaKTHUBIB Ta MAaJOIIHHUX Ta
IIBMIKO3HOIIIYBAHUX TMpEaMeTiB AonuibHO B [logaTkoBoMy Komekci Ykpainu
YITKO BKa3aTH iXHIO BapTICHY MEXY Ta CTPOK BUKOPUCTAHHSI.
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3rigao 1m.14.1.138 IlomarkoBoro Kkojekcy YKpaiHH, OCHOBHI 3aco0u —
MaTepiajibHl aKTUBH, Y TOMY YHCHI1 3allaci KOPUCHUX KOMAJIMH HAaJaHUX Y
KOPHUCTYBaHHSl JIISHOK Haap (KpiM BapTOCTi 3eMJIi, HE3aBEepIICHHUX
KaiTAJIbHUX IHBECTHIIIHN, aBTOMOOLIIBHUX Jopir 3arajbHOrO
KOpHUCTYBaHHs, 0i01i0TeuHHX 1 apXiBHUX (DOHAIB, MaTepiaIbHUX AKTHBIB,
BapTicTh skux He nepeBuinye 6000 rpuBeHb, HEBUPOOHUUYUX OCHOBHHX
3ac00iB 1 HEMaTepiaIbHUX aKTHBIB), IO MPU3HAYAIOTHCS IUIATHUKOM
MOJATKy Ui BHUKOPUCTAaHHS Yy TOCIOAAPCHKIN AISUIBHOCTI IUIaTHHUKA
MOJaTKy, BapTicTh skux nepeBumrye 6000 TrpUBeHh 1 MOCTYIOBO
3MEHINYEThCA Y 3BS3Ky 3 (i3uyHUM ab0 MOpaTbHHM 3HOCOM Ta
OYIKYBaHUH CTPOK KOPHUCHOTO BUKOPHUCTAHHA (EKCIUTyaTalii) SKUX 3 JaTu
BBEJICHHS B €KCIUTyaTallil0 CTAHOBUTH MOHAJ OJIUH ik (abo onepariitauii
IIUKJI, SIKIO BiH JOBIIKH 3a pik) [1].

OcHoBHIi
3aco0n $

Mastoninni 3rigno n. 40 II(C)BO 7 «OcHOBHI 3ac00M» yCTAaHOBH 3apaxOBYIOTh /10
Heo0opoTHi :> MAJIOI[IHHUX HEOOOPOTHHX MaTepiajibHUX AaKTHUBIB TNPEIMETH BapTICTIO

MaTeéplajibHl (6e3 momaTKy Ha JI0IaHy BapTicTh), 110 He nepesuirye 1000 rpusens [2].
AKTHUBH
3rigno [1(C)BO 9 «3amacuy, ManoLiHHI Ta NIBUAKO3IHOILIYBAHI MPEAMETH
MaJjouinni Ta — 11 aKTHBH, II[0 BUKOPUCTOBYIOTHCS MPOTITOM HE OUTBII K OJHOTO POKY
IIBHKO3HOIIY- abo omepaliifHoro UKy, SKIIO BiH mepeBuirye oauH pik [3]. YuHHUM
BaHi mpeaMeTn 3aKoHOMaBCTBOM BapricHa Mexa MIIII ne BcranoBnena. Cy0’extu
rOCIIOIapIOBaHHS 3000B’S13aHI CaMOCTIHHO ii BCTAHOBUTHU Ta BKa3aTH y
Haxka3i npo 061iKOBY MOJITUKY Ha MiAIPUEMCTBI.

Puc.1. Bapmicna ouinka ocnosHux 3aco0ie, MaaiouiHHUX He0OOPOMHUX

MamepianbHUX aKmueie, Maa10UIHHUX Ma WEUOKO3ZHOULYBAHUX NpeOMemis
32iono IIKY ma I1(C)bO

AKTyallbHUM THTAHHSM 3QJIUIIAETHCA TMOPSAOK OOJIKY MAJOI[IHHUX Ta
IIBMKO3HOIIYBAaHUX MPEAMETIB Y BUPOOHUUUX MIAPO3[1JIax, OCKIIbKA 3HAYHA
yactuHa MIIII (cnenonsr, B3yTTsS) MOK€ BUKOPHUCTOBYBATHUCHh TPUBAIMM yac,
TOMY iXHE CHUCAHHS Ha BUTpATH BUPOOHUIITBA OJIpa3y € HEOOIPYHTOBAHHM.
Bunukae curyanis, npu sKkiii coOiBapTiCTh BHITYLIEHOT 3 BUPOOHMIITBA
npoaykuii y wicsaui cnucanHs MIIIIT Oyae Ounblnoro, HIK Yy KOXKHOMY
HACTYNMHOMY Micsiil. Tak, sSK MpaliBHUKK H HaJalll KOPUCTYBaTUMYThCS
CHENOJArOM Ta B3YTTAM BHHHKA€E MOTpeda y NPaBHIBHOMY BiAOOpaskeHHI
Baptocti Takux MIIII y koxkHoMy Micsii ix BukopuctaHHs. [Ipomonyemo
3aCTOCOBYBATH BIJMNOBIAHMMA BiicoTOK a0 Baptocti MIUII y xoxkHOMY Micsii
BUKOPHCTAHHS.

Hanpuknan, BapTICTh KOMIUIEKTY cHenojsary crtaHoBuTh 1200 rpH. 3
TEpPMIHOM BHUKOpUCTaHHs 6 wmicsuiB. Ha mianpueMcTBl BCTaHOBIIOETHCS
HAacTynmHa MeToAuka crmcadHs (Tabm. 1). BimcoTkm cmmcaHHS BapTOCTI y
KO)KHOMY MICAIll Ta TEPMIH BHUKOPUCTAHHS TMIJNPUEMCTBO BCTAHOBIIIOE
camoctiitHo. Taky i1HdopMaIliio JOIIIBHO TakoX Bkazatu y Hakasi mpo
00JIIKOBY TIOJIITUKY ITATIPUEMCTBA.
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Tabnuys 1
MeToauKa CIHCAHHS MAJOMIHHUX TA MIBHAKO3HOIIYBAHUX NMPeAMETIB

Ne |HaiimenyBanus| IlepBicHa Tepmin BUKOpHCTaHHS, MicAlb 3anumkosa
3/m MUl BapTICTh 1 2 3 4 5 6 BapTiCTh
25% | 20% | 20% | 15% | 10% 10%

1 Kommexr 1200, 00 | 300,00 | 240,00 | 240,00 | 180,00 | 120,00 | 120,00 -
CIICLOJISTY

JouinbHuM € nokymeHTyBaHHA Biamycky MIIIT 3aBigyBayamu ckiiajiB
mpaiiBHUKaM JUIS X TpWBajgoro (MOCTIHHOTO) BHUKOPHUCTaHHsS. AJie
CHeliaJIbHUX, IIEHTPAII30BaHO 3aTBEPKEHUX (POpM MOKYMEHTIB Ha JaHUU
MOMEHT He nependadeHo. [IpomoHyemo HacTynmHy (QopMy JOKYMEHTa IIOJ0
Bujaul mpairisaukaMm MIIII y TpuBane kopuctyBanus (Tadi. 2).

Tabnuys 2

HaijiMeHyBaHHSI CTPYKTYPHOIO IiApO3iiLy

Binnosinaabnmii 3a sBupauyy MIITIT

BinomicTh Buavi MaJIOIiHHUX Ta MBWIKO3HOIIYBAHUX NMpPeAMETIB NpaliBHUKAM

Nes/m | TTIIT Hara Bunaui | HaiimenyBanus MIUIT | Kinpkicts, mit./ | [lignuc
MpaIiBHAUKA, BapricTp, rpH. | TIpaliBHAKA
10 OTPUMAaB po
MIIIT OTPUMAaHHA
MIIIT

[Ipu moBepHeHH1 11e npuaatHoro s Bukopuctanus MIIII (cnenonsry) y
BUITA/IKy 3BUTBHEHHS MpAIliBHUKA, MOKHA O(OPMIISITH BIJIMOBIIHY BiIOMICTH Y
IBOX mMpuMipHUKax. OauH 3 HUX HEOOXIJHO BHUAATH MPAIIBHUKY, KOJU BiH
MOBEpPTA€ BIAMOBIAHI MPEIMETH, a JPYTUid 3aUIIAETBCA y MareplaabHO
BiAnoBigaapHOI ocodu (Tabdum. 3).

Tabnuys 3

HaijiMeHyBaHHSI CTPYKTYPHOIO IiApO31iity
Binnosinaabuuii 3a npuiiMmanusi(nosepuennsi) MIIITI

BinomicTh moBepHeHHS MAJIONIHHUX TA IIBUIKO3HOUIYBAHUX MPeIMeTiB NpaliBHUKAMH
3a 2019 poky

(Micsiub)
Ne  |TIIIT nmpaniBHUKA, Jlara HaiimenyBannst | KinbkicTs, ITigmuc ITigmuc
3/n 110 [TOBEPHYB | MOBEPHEHHS MIIIT mr./ npaiiBHUKa | 0coOu, 1110
MIIIIT BapricTs, po IIpUIHsAIA
T'PH. [TIOBEPHEHHS MIIIT
MIUIIT

251



Takox miaADpUEMCTBA MOXYTh CaMOCTIHHO PO3pPOOIATH BHYTPIIIHI
BIJIOMOCTi, PO3MMCKH Ta 1HII JAOKYMEHTH, SKI JO3BOJISIIOTH TMOKPAIUTH
oTiepaTUBHUI 00JIIK MAJIOI[IHHUX Ta MIBUAKO3HOIITYBAaHUX MPEIMETIB.

TakuM YHWHOM, aKTyaIbHUMHU TIMTaHHSAMH OOJIIKY MAaJOIIHHUX Ta
IIIBUIKO3HOIITYBAHUX MTPEAMETIB 3AIUIIAIOTHCS HEY3T0PKEHOCTI B HOPMATUBHO-
MPaBOBUX JIOKYMEHTax I0JI0 BapTiCHOI OIliHKM, Kiacudikami MIII,
BIJIHECEHHS JO0 IEBHOTO BHAY akKTuBY, BukopuctanHs MIIII B mpoueci
BUPOOHMIITBA Ta BIJOOpakeHHs B OOJIIKy. 3a3HaueHl MNpoOJeMUu MOXKHa
BUpimuTy AetanizyBasinu iHGopMmario B [1(C)BO 9 «3amacu» mpo MaoIiHHI
Ta IMIBUIKO3HOIIYBaHI MPEAMETH, PO3POOKOI0 METOIWYHHUX PEKOMEHIAIllN 3
oyxranrepcbkoro oosiky MILIT.
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Bosaogumup Mypascbkuit
Teproninbcokuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEm

3ATAJIBHOJIEP2KABHA KOMYHIKAIIIMHA MEPEXA
OBJIIKOBOI'O NPU3HAYEHHS: ICTOPUYHUA JOCBIJ

Po3BUTOK KOMyHIKAIIHHOT MeEpeXi 3arajibHOJEPKaBHOTO  MacITady
(BaranpHOAEpKAaBHOI aBTOMaTU30BaHO1 cuctemu — 3JIAC), 3ampornoHOBaHOI
B.M. I'nmymkoBum [1], OyB cmpoGoto chopMyBatu HE IuiIe paaTHCHKUN
BapiaHT 1HTEpHET-CEPeIOBUINA, aje ¥ mepior Onok-ueiiH cucremor. 3JAC
00’eTHyBaJla B €IUHY MEPEXKY EJEeKTPOHHO-OOUYUCTIOBAIbHI MAIIUHU, SKI
BUKOpUCTOBYBalicsi B PansHcekomy Corosi, 3 mMeTor 300py Ta oOpoOKu
(biHaHCOBOI, TEXHIYHOI, HAYKOBOI, HABYAJILHOI Ta 1HILIOI 1H(opMalii. OcKiabKu
MICTKICTh (13u9HNX HOCIIB 1HGopMmartii y 70-80 p.p. XX cT. Oyna Haa3BUUaHO
HU3BKOI0, TO 00poOKa 001KOBOT 1H(pOpMaIlli TOTpeOyBaia 3aTy4YeHHS PECYypCiB
yciei 3JIAC. bnok-ueitH Mepexa Oyna LEHTPaII30BAHO-OPIEHTOBAHOIO 3
BEJIUKOIO KIJIbKICTIO OOUHCITIOBAJILHUX IIEHTPIB, B SIKMX BEJIOCS HAKOTIMYEHHS Ta
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30epirans iHdopMmairii. KoXHui Takui IEHTp MIT MICTHUTH (parMeHTH Bij
3arajJibHOTO 1H(OopMaIliiHOro MacuBy. PeBotomiiiHuii METOI aBTOMATU30BaHO1
00poOku 1H(popMmallii BHOCUB TpaHcpopMmailii B Oyxranrepcbkuii o0mik y CPCP.

3[JAC wmorma craTd CTUMYJIOM O PO3BUTKY HOBUX (QOpM OOJIKY,
HenputaManHux CPCP. He3Bakaroum Ha TJIAaHOBO-aIMIHICTPATUBHY €KOHOMIKY
3 TrAMOOKO  1€papXidyHUM TPUUHATTAM  YIOPaBIIHCBKUAX  PIIeHb, SKi
LHEHTpai30BaHO  ¢GopMyBaliucsi 1 JOBOAWIMCA JO MICIh  peai3allii,
MEPCIEKTUBHUM BHAABAJIOCS BIPOBAXKCHHS TMPUHIIUIIB  yHPaBIiHCHKOTO
OoOJIIKy Ha MiANPUEMCTBAX. YTMPABIIHCHKUM OOJIK PaASHCHKOTO 3pa3ka Mir
OyTH JBOpPIBHEBUM: BEpXHIM piBeHb — 1HGOPMYBAHHS PETIOHAIBHUX YH
rajy3eBHX KEPIBHHKIB MPO AISJILHICTh MIAMPUEMCTBA 3 METOIO CTPATEridyHOTO
TJIaHYBaHHS 1 YIPaBIIHHS; HIDKHIN PIBEHb — HAJaHHS ONEpaTUBHOI 1HGOpMaIlii
i€ J0 3aBEpUIEHHS 3BITHOIO NEPIOAYy 3 METOK MNPUUHSATTS ONEPATUBHUX
YOPaBIIHCBKUX pilieHb. OmnepaTuBHE YHpaBiIiHHA Ha MICUAX BHUHUKHEHHS
00JiKoBOi 1HQOpMaIlli 3HAYHO O CKOpPOYYBaJO YacOBUHM JiIar MiX MOMEHTOM
nepenayl (ofep)kaHHs) JaHUX Ta IEHTPaIi30BaHOI peakilii Ha HUX. 3HAYHO
3MEHIIIYIOThCSI B YMOBaX OMEPATHUBHOTO YMPABIIHCHKOTO OOMIKY 1H(OpMaIliifHi
3arpo3u (YHKIIIOHYBaHHS MIANPUEMCTB. 3a PaXyHOK KpaIloro pO3yMIHHS
crenndiku GYyHKIIIOHYBAHHS KOXHOI TOCIIOIapIOI0Y0i 1HCTUTYIIII ONEepaTHBHE
yOpaBIiHHSA 3a0e3mevy€e MPUUHATTA HAWOLIbII ONTUMAIBHUX YIPaBIIHCHKUX
pILIEHB 3aJIEKHO B1J] OpraHi3aliiiHO-eKOHOMIYHOI CUTYAIli.

Po3BUTOK 3arajqibHOJEP>KaBHOT KOMYHIKAIIMHOI Mepexi 0OJIKOBOTrO
MPU3HAYEHHS MIr OyTH OpraHi3alliiHuM (PYHIaMEHTOM €KOJOTIYHOIO Ta
COIIAIbHO-OPIEHTOBAHOTO OOJIIKY Ha PaIsSHCBKUX MIANPUEMCTBAX. 310paHa
oOmikoBa 1H(OpMaIliS MPO EKOJOTIUHI Ta COLIaNbHI aCeKTH (PYHKIIOHYBaHHS
OKpEeMHUX TMIANPUEMCTB, Tally3ed UM PErioHIB oJpa3y MNOTpaIvisie o
BIIMOBIMHKUX 1HCTUTYMIN. [lepemaua o6mikoBoi iHGOpMaIIii Moxe BimOyBaTHUCS
0e3 3anmyuyeHHs OyxrajirepiB Ta KEpIBHUKIB MIANPUEMCTBA, IO 3MEHIIYE
MO>KJIMBICTh MTPUXOBYBAaHHS BILUTMBY FOCHOJAPCHKOIL TISNIBHOCTI HA €KOJIOTTUHUIMA
Ta COIlIAIbHUM 3aXUCT HACEICHHS. AKyMYJIbOBaHi JIaHi 3 yCiX TOCIOIapIO0UNX
IHCTUTYIIH B1AOOpakalOTh pealbHUM EKOJOTIYHHUW Ta COLajJbHUN CTaH
IIEBHOTO TeorpaiyHOrO PETiOHY 1 € OCHOBOIO IIEHTPAII30BAHOTO YIIPABIIHHS
COIlIaJIbHO-CKOJIOTIYHUMH TIPOIICCaMHU.

AHaJOTIYHO 1 CTAaTUCTHUYHUKA OONIK B 3HA4yHIA Mipi Mmir OyTu
aBTOMATHU30BAHHM. AnuTuBHE y3araJlbHeHHs Majo BiI0yBaTHCS
IIEHTPATI30BaHO Yepe3 IOCTYIOBE aKyMYJIIOBaHHS Ta Iepenadl 0O0JIIKOBUX
JaHUX BiJ] OKPEMHX MIAMPUEMCTB [0 CTAaTUCTHYHOI CIY)KOM JepKaBH.
ABTOMAaTH30BaHE HAKOMUYEHHS 00J1IKOBO1 1H(OpMalii BUBUIBHAIO poOOUUid
yac TMpaliBHUKIB CTAaTUCTUYHMX  yOpaBiiHb. HailOuibln  TpynomicTki
0OUYHCITIOBAJIbHI Oomepallli 3Ha4HOI MIPOIO0 MOTJIM OyTH aBTOMAaTU30BAaHUMH, 1110
MEPETBOPIOBATIO  OKPEMUN BHUJI CTAaTUCTUYHOrO OOJIIKY Ha CYKYNHICTb
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CTaTUCTHUYHHUX pO3paxyHKiB. ABTomaru3zaiiss o6miky B 3JIAC HiBedtoBaIo
CTATUCTUYHHI 0OJIIK K CAMOCTIMHY CKJIaJ0BY OyXTraiaTepchKoro ooumky [2].

Otxe, 3JAC xo4a 1 mpoeKkTyBayiacs 3 MO3UIIIi aAMIHICTPATUBHO-TIAHOBOI
€KOHOMIKM 4Yepe3 IUIaHyBaHHSA JISTIBHOCTI YCiX TMIANPUEMCTB, Taly3ei,
pErioHIB, ajie MoIJia 1 cTaja 1/IeajlbHUM MEXaH13MOM aBTOMATU30BAHOTO OOJIIKY
1 KOHTPOJIIO 3 METOI0 YHUKHEHHS CyYaCHMX HETaTUBHUX YHMHHHKIB PUHKOBOTO
YOpaBIIHHSA: TMEPEBUPOOHULITBA, KOHKYPEHTHOrO JEMIIHTYy, 0e3po0iTTH,
1H(pAn1i, 0ankpyrcrBa. bunbmiicts po3pobok 3J{AC akTyanbHI i HA CHOTOJIHI,
o noTpedye iX MOJAIbIIOr0 HAyKOBOIO JOCHIDKEHHS Ta MPAKTUYHOTO
OOTpYHTYBaHHS.

Jlitreparypa
1. I'nymkoB B. M. OcHoBbl 6e30yMakHOM MH(GOpPMATUKU. [U3ad. 2-€, ucmp.]. — M. :
Hayka, I'naB. pea. ¢pus.-mat. mut-pbl, 1987. 551 c.
2. Mypascerkuii B. B. Komm'torepHo-komyHikariina ¢opma 00Ky : MoHOTpadisl.
Tepunomnins: THEY, 2018. 486 c.

Ipuna Ha3apoBa
Teproninbcokull HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEm

HPOBJEMMUA EJEKTPOHHOI'O JOKYMEHTYBAHHSA Y COEPI
30BHIIIHLOEKOHOMIYHOI JIAJIbHOCTI

B cyudacHux ymoBax rocrojiaproBaHHs YKpaiHa 1opa3 OuIble PO3IIUPIOE
pPaMKH MIXHApOJHOI criBIpaili. BiAmoBiIHO, 3pocTae KUIbKICTh MIAIMPUEMCTB,
10 3A1MCHIOIOTh 30BHIIIHBOEKOHOMIYHI omepartlii. OcoOJMBO 1LI€ CTOCYETHCS
arpapHoO-MPOMHUCIIOBOT0, METATYPriAHOTO Ta MAITMHOOYAIBHOTO KOMILIEKCIB.

Hapomyroun o6csiru Mb>KHapOIHUX Ofepalliid, cyo’ €eKTH TiAITPUEMHHUIIBKOT
TISTIBHOCT1  CTUKAIOThCSA 13 3HAYHMMHU  TEPENOHaMH, TIOB’SI3aHUMH 3
JOKyMEHTATHbHUM OQOpPMIICHHAM Takux omeparlii. Cepea OCHOBHUX MpOOJIEM
JOKyMEHTYBaHHS Ta OOJIIKy 30BHIINIHROCKOHOMIYHUX OTEpaIliii  BapTo
BUOKPEMHTH: KOPYMIIOBAHICTh TMPAIliBHUKIB MHTHHX OpPTaHiB, 3 SKHMH
3000B’s13aHi B3a€EMO/IISITH PEACTABHUKH H1ITPUEMCTB-YYaCHUKIB
30BHIIIHLOCKOHOMIYHMX OIepalliif; HeOOXIAHICTh 300py 3HAYHOI KIUIBKOCTI
J03BUTBHUX JOKYMEHTIB 1HIIMX KOHTPOJIOIOYMX OPTaHIB ISl MMiATBEPIKCHHS
KpaiHW MOXOJKEHHS, MUTHOI BapTOCTI Ta JIETAJIbHOCTI BBE3CHHS (BUBE3CHHS)
TOBapHO-MaTePlAIbHUX I[IHHOCTEH; BIJCYTHICTh YITKOTO pPErIaMEHTYBaHHS
YMOB TIOJTaHHS MATBEPKYIOUNX JOKYMEHTIB TOIIO.

BupimeHHIO BUINICHABEIEHUX MPOOJIEM MOXE CHPHITH BIPOBAKCHHSI
aBToMaru3ailii Ta iHdopmaTuzallli JOKYMEHTYBAaHHS 30BHINIHbOCKOHOMIUYHHUX
orepailiif, Mo 3IIACHIOEThCS Yepe3 MepeBeeHHS O(OpPMIICHHS Ta TMOJIaHHS
JTOKYMEHTIB y 1HGopMamiiiHui npoctip. Lle 3Ha4YHO MOJETIUTh CHIBIPAIO
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Cy0’€KTIB TOCIOJAPIOBAHHA 3 KOHTPOJIOIOUMMM OpraHaMmH, MapTHEpamu Ta
IHITMAMH KOHTpPareHTaMH.

Bnepme npaktuka iHdopmaruzaiii = JOKyMEHTyBaHHA Yy  cdepi
30BHINTHBOCKOHOMIYHO1 JISUTBHOCTI OyJia BIPOBA/PKEHA y MUTHIN cdepl yepes
peanizaiifo  IpoIEeAypU CIEKTPOHHOTO JieKJapyBaHHA. BuileHaBeneHa
npoleaypa MoJisirae B OJCp’KaHHI BijJ JACKJIapaHTa MakeTa JOKYMEHTIB 1
BIJIOMOCTEl TIPO TOBapHO-MaTepiajbHlI I[IHHOCTI, IO JEKJIAPYIOThCA B
€JIEKTPOHHIN (hOpMi 3 BUKOPHUCTAHHSIM 3aCO01B TEJICKOMYHIKaIlii.

[Teprri Hamipu 3 yBEeICHHS €JIEKTPOHHOTO JCKJIapyBaHHS Oy MPOIKUCaH] y
posnopsikenHi Kabinery MinictpiB Ykpainu «lIpo cxBanenns Konmemmii
CTBOpPEHHsI 0araTo(yHKI[IOHAJIbHOI KOMIUIEKCHOI cucTeMu «EneKkTpoHHa
mutHUIE» Big 17.09.2008 p. Nel236-p. IlpoTe MOBHOIIHHE 3ampOBaIKEHHS
€JIEKTPOHHOTO JOKYMEHTYBaHHA MUTHHX omnepauiil BiaOymnocs y 2012 poui 13
3aTBEpKEHHAM  MuTHOrO  Kozaekcy  YkpaiHu, a Takox Ilopsaaxy
1H(opMaLIiHOrO 0OMIHY Mi>K MUTHUMH Ta IHIIUMH J€P>KaBHUMH OpraHamu 3a
JOTIOMOTOI0  €JIEKTPOHHUX 3aco01B mepenadl iHdopmali, 3aTBEpIKEHOTO
[ToctanoBoto KaGinery MinictpiB Ykpainu Big 21.05.2012 p. Ned63. Oxpim
TOro, Oynd MPUUHSATI ¥ 1HIII HOPMATUBHO-TIPABOBI aKTH, IO PETYJIOIOTH
3MIMCHEHHS] EJIEKTPOHHOro JekiapyBaHHA. Jlo Hux BimHocuThes [lopsimox
BUKOHAHHS MUTHUX (OpPMaIbHOCTEW TpPH 3AIHCHEHHI MUTHOTO O(OPMIICHHS
TOBAapiB 13 3aCTOCYBaHHSIM MHTHOI JeKiapailii Ha OJIaHKy €JIUHOrO
aJMIHICTPaTUBHOTO JOKYMEHTa, 110 3aTBepkeHuit Hakazom MiHicTepcTBa
¢inanciB Ykpainu Big 30.05.2012 p. Ne631; ITonoxkeHHs: Ipo MUTHI AeKiIapallii,
3arBepkene [locranoBoro Kabinety MinictpiB Ykpainu Big 21.05.2012 p.
Ne450; Haka3 MinictepctBa ¢inanciB Ykpainu «IIpo 3atBepmxenns Ilepemiky
BiloMuux kiacudikaropiB iHdopmalii 3 NOUTaHb MHUTHOI CHpaBH, SKi
BUKOPHUCTOBYIOTHCSI B TIporieci opopMiieHHs MUTHHUX Aekiapariiii 1 [lopsaky ix
BeneHHs» Bi 29.05.2012 p. Ne623; Haka3z MinictepctBa (piHaHCIB YKpaiHu
«IIpo 3arBepixeHHsA BimoMuux KiacudikaTopiB iHGopmallii 3 MUTaHb
Jep>)KaBHOI MHTHOI CITpaBH, SKI BUKOPHUCTOBYIOTHCS y Tpolieci 0hOpMIICHHS
MUTHHX Jiekiapariiin» Big 20.09.2012 p. Nel011.

Peamizaliisi BuIieHaBeACHUX HOPMATHUBHHMX aKTIiB J03BOJIMJIA BIIPOBAIUTH
CHUCTEMY EJICKTPOHHOTO TOKyMEHT000Iry «EjexkTpoHHa MUTHHUIIS». 3arajiom,
€JIEKTPOHHA MUTHHUIIS € OaraToQpyHKIIIOHATbHOI KOMIUIEKCHOIO CUCTEMOIO, 1110
noeaHye  1HGOPMAIITHO-TEIICKOMYHIKAIIMHI ~ TEXHOJIOT1T W  CYKYHHICTh
MEXaHI3MIB 1X 3aCTOCYBaHHS Ta JIa€ MOXJIMBICTh MIABUIIUTH SIKICTh MHUTHOTO
peTyJIIOBaHHS, BJOCKOHAIMTH MUTHE aamiHicTpyBanHs [1]. Jlama cucrema
nporaryBajacs SK HOBHH MiAXiJ 0 peryJioBaHHS 30BHINTHLOCKOHOMIYHOI
TUSITBHOCTI, 3@ SIKOTO TPOIeAypa MUTHO-TapU(HOTO0 KOHTPOJO Mana O cratu
3HAYHO MPOCTIIIOK Ta Mpo3opimioro. Ile 103B0auI0 0 CKOPOTUTH YaC MUTHOTO
opopmieHHa 1 gano O 3MOry IpPOBOJAWTH MHUTHI MPOUEAYpH 3 TOBapamu y
€MHOMY MICIII Ta B Oy1b-sIKHi1 Yac.
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[3 3amouaTkyBaHHSIM BHIIEHABEACHOI CHUCTEMH MUTHI JeKJaparii, 1o
paHillle CKIagaIucs y MmarnepoBid Gopmi y BUTIISAAI YOTHPHOX 30pPOITYPOBAHUX
OCHOBHHX apKYIIIB PI3HOTO KOJbOPY 3 iX €JIEKTPOHHOKO KOoImi€r [2], moyanu
oOPMIISTHCH JIMIIIE B €JIEKTPOHHINA (hopMi 1 3a IONIOMOTOI0 CIIEIiali30BaHOTO
IIPOrpaMHOTro 3a0e3nedeHHs. TaKuM YMHOM, Ha 3aMIHy MUTHUX JIeKJIapalii Ha
0JIaHKaxX CyBOpPOi 3BITHOCTI NPUNLIUIM €JIEKTPOHHI MUTHI JI€KJIapaLii.

3azHaueHa HoOpMaTHUBHA 0Oa3a nepegdaydaia TakoXk 3aTBEPIXKEHHS YroJl Ipo
iH(popMaliiiHe CHIBPOOITHULITBO MK ~ KOHTPOJIOIOUMMHM OpPraHaMH  Ta
CTBOPEHHSI TEXHIYHHMX 3aBJaHb HAa PO3POOJICHHS THUIOBOi CKJIAJIOBOi CUCTEMH
«E-IIOKyMEHT» 1 THUIIOBOTO  OpraHi3alliiHO-TEeXHIYHOTO  PIMICHHS  JJIs
KOMIUIEKCHOI CUCTEMH 3a0€3IMeUeHHs HaIIMHOTO 3aXUCTy 1H(opmariii, 1o B HIA
mictutbes.  lle, BiamoBigHO, mopy4anocsa JlepxkkoMmiHpOpMHAYKH  Ta
Hepxcnenss’a3ky [3].

[Ipore 3a3HaueHa iHpopmaTH3alisi MUTHOTO O(OPMIICHHS 3yNHHUIACS Ha
erari (GOpMyBaHHS €JIEKTPOHHOI MHTHOI Jeknaparii. Ha panuii vac, npu
MIJITOTOBII TMAaKeTy JOKYMEHTIB JO0 ToJadyl y MUTHHUH OpraH Opokep 3a
JOTIOMOTOI0  BIAMOBITHUX MporpaMm (opmye JUIEe OIWH EJICKTPOHHHIM
JOKYMEHT — EJIKTPOHHY MHUTHY JEKJapallifo 3a BHU3HAYCHUMHU ¢dopmaTamu
oOMiIHY TOBIIOMJICHHsIMHU. Pemra HEOOXITHMX I ToAa4l TPU MHUTHOMY
o opMIIeHH1 TOBapHO-MaTepiaIbHUX I[IHHOCTEHN JIOKYMEHTIB
(30BHILIHBOEKOHOMIYHUN KOHTPAKT 3 JOMOBHEHHSMU JI0 HHOTO; TPAHCIOPTHI
JOKYMEHTH (3aJie’KHO BiJi BHUAY IepeBe3eHb - aBToMoOumbHa (CMR),
3aJli3HUYHA, MOPCHKA, aBlaHaKJaJHa, KOHOCAMEHT, MPOBI3HA BIJIOMICTh abo
CARNETTIR); «omepmiitHi mokymeHTH (paxyHoK-(pakTypa (invoice),
npodopma-iaBoiic (proforma invoice), MaKyBaJbHUM JIHCT); MOCEPEAHUIIBKI
JOTOBOPH; TEXHIYHA JOKYMEHTAIlisl (B 3aJ€KHOCTI BiJ BUAIB TOBapiB); IOBiJIKa
a0o0 Aekiapallis MpO BAIIOTHI I[IHHOCTI; KOMIS IUIATDKHUX JOPYYEHb IOJI0
MPOBEJICHHS TEPEJOIUIaTH MUTHHUII TOJATKIB, 300piB Ta 1HIIMUX IIJIATEXKIB)
opopMIIAIOTECS Y manepoBiil (GopMmi 1 MOAAIOTECA MUTHUM OpraHaM pa3oMm
€JICKTPOHHOIO MUTHOIO JEKJaparfi€ro 13 aoidydeHHsM y ¢opmi PDF-daitnis.
Taka >k cuTyarisi CTOCYEThCS JTO3BUTBHUX JOKYMEHTIB 1HIITMX KOHTPOJIOIOYNX
Jep>kaBHUX opradiB. Lle cBiquuTh, MmO Tpu MUTHOMY OGOPMIICHHI BiACYTHIM
MOBHOIIHHUKA  1H(OpMaIIiHNK OOMIH 13 JepKaBHUMH KOHTPOJIOIOYUMU
opraHaM, IO 3acCTaBlis€ Cy0’ €KTIB 30BHINIHHOCKOHOMIYHOI isSTTHOCTI
30MpaTy 3HAYHY KUIBKICTh JOBIJOK, 3BEPTAIOYHCh 10 KOXHOTO 3 HHX.
HaromicTh npu NOBHOIIIHHOMY €JIEKTPOHHOMY OOMiHI MUTHI OpraHd MOTJIH O
OTpUMAaTH HEOOX1HY 1H(OPMAIIIIO HIJISAXOM MOJAAHHSI JICKTPOHHUX 3aIUTIB.

[Ile oaniero 3 mTpoOJEM EIEKTPOHHOIO JEKJIapyBaHHS € OTPUMAaHHS
MOBHOIIIHHOTO TpPHUMIpHUKa O(OPMIICHOT EJNEeKTPOHHOI MHTHOI JeKJaparlii.
Amxe, Cy0’€KTH TOCMOJIAapIOBaHHS HE MAalTh MOXJIMBOCTI  HampsMy
3B’si3yBaTUCs 3 1H(oOpMaIliiiHOI 0a3010 JaHWX KOHTPOJIOKYUX OpraHiB Ta
OTPUMATHU €JICKTPOHHY KO0 MUTHOI JIeKJIapallil Yd 1HIIOTO JOKyMeHTa. BoHu
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OJIEP>KYIOTh ¥ CBOTO OpoKepa TUIBKM MarepoBY KO0 MUTHOI Jekjapaliii 0e3
Oynb-sIKMX TIANWCIB, TI€YaTOK YW IHIIMX BIIMITOK MHUTHHUX OpraHiB.
Enextponna >x Bepcis MHTHOI jAekjapaiiii chopMoBaHa Yy cHerudIIHOMY
dopmati Ta Moxke OyTH BigKpuTa 1 po3mudpoBaHa JHIIE CIEliaTi30BaHUM
porpaMHUM 3a0e3ledeHHsIM Opokepa, SKUM 3a3BuuYail  (0coONMBO Ha
MIJIMPUEMCTBAX MaJIoro 0i13HECY) € 3ally4YeHUM 330BHI.

BupimieHHsaM naHoi npoOisemMu Moriio 0 OyTH HAACWIAHHS MUTHUMHU
OpraHamMu 3a 3BEPHEHHSIM CyO’€KTIB 30BHIIIHHOCKOHOMIYHOI JISTIBHOCTI BXKE
odopmMIIEHOT MUTHOI JIeKiaparlii y €JIeKTPOHHI CEepBICH, JOCTYIMHI IJIaTHUKaM
MOJATKiB. 30KpeMa, MOXKJIMBE OTPUMAHHS €JIEKTPOHHUX MUTHHUX JEKJIapallii 3a
JOTIOMOTOI0 CHCTEM €JIEKTPOHHOI'O JOKYMEHTOOOIry 3 KOHTPOJIOIOYUMU
opranamu, Takux sk «M.E.DOC», «FREDO 3BiT», «ApT-3BiT», «ENeKkTpoHHMI
KaOlHET IUIATHUKA MOJIaTKIBY TOIIIO.

3aranoM ciiji 3a3HAYMTH, M0 MPOLEC EIEKTPOHHOTO JTOKYMEHTYBAaHHS Y
chepl 30BHIINTHBOCKOHOMIYHOT JIISUIBHOCTI, a OCOOJHUBO EJIEKTPOHHOIO
JeKJIapyBaHHS MOTpPeOye MOAAIBIIOTO pedOpMyBaHHS NUIIXOM IEpexoay i3
(IKTUBHOTO EJEKTPOHHOrO JekiapyBaHHs (Tak 3BaHoro PDF-gexnmapyBanH:)
70 TIOBHOIIIHHOTO 3iMCHEHHs 3a3HaueHux omepaiiil. Lle 3poOuth cucremy
CHiBMpalll MDK JCp>KaBHUMHU I1HCTUTYIISIMU Ta O13HECOBUMH CTPYKTypaMmH
OUTBIII MPO30POI0 1 JACTh MOXKJIUBICTH BCTAHOBHUTH YITKI MpaBWiia TPH, IO
3poOUTH YKpaiHy OUIbII MPUBAOIMBOIO JJIs1 MIXKHAPOIHOTO Oi3HECY.
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Ipuna Omenincbka
TepuoninbcoKutl HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmem

3BIT [TIPO ®IHAHCOBI PE3YJIbTATH
(3BIT IIPO CYKYITHU JTOXIT): HOPSIJIOK ®OPMYBAHHSI
3A MIDKHAPOJHVUMMU TA BITUM3HSIHUMU CTAHJIAPTAMU
BYXT'AJTEPCBLKOI'O OBJIKY

JIAIBHICTh  KOXKHOTO CyO’€KTa TOCMOJIApIOBAHHS  HamlpaBjeHa Ha
OTPUMAaHHs COLIAJIBHUX Ta EKOHOMIYHUX pe3ynbTaTiB. IHdopmaris mpo
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pe3yIbTAaTH MISUIBHOCTI MiANpHEMCTBA (GopMyeThes y 3BITI mpo (iHAHCOBI
pesynbTaTd (3BITI mpo cykynHud goxin). Jana dopma Ne2 ¢inancoBoi
3BITHOCT1 BIJITpa€ BaXJWBY pOJb B YIPABIIHHI MAIPUEMCTBOM Ta Mae
BU3HAYaJIbHE 3HAYCHHS JUIsI 30BHIIIHIX KOPHUCTYBadiB B YaCTHHI MPUUHATTS
pILIEHb 100 KPEAUTHUX OTMepalliid, 1HBECTyBaHHS TOIIO. Y 3B’S3Ky 3 UM
YJAOCKOHAJICHHS BUIll€3a3Ha4eHO1 ()OPMU 3BITHOCTI, HAOJIMKEHHS ii 10 BUMOT
MDKHApOJIHUX CTAHAApPTIB 3aBXIu OyJ0 B IEHTPI yBaru HAYyKOBIIB Ta
3aKOHO/IaBUMX OpPTaHIB.

o 2000 p. ananor dopmu Ne2 ¢hiHaHCOBOi 3BITHOCTI HOCHB Ha3BY «3BIT
npo (iHaHCOBI pe3yJbTaTH Ta iX BUKOPHUCTAHHS» Ta CKJIAAaBCS 3 I ATH
po3autiB: I. @inancosi pesynbrary; 1. Bukopucranns npudytky; III. [Tnarexi
1o Oromxkery; IV. 3aTpaTu 1 BUTpaTH, 110 BPAaXOBYIOTHCSA MPU OOUUCICHHI MBI
no nojgatky Ha npudyrtok; V. IlimeroBuit mpuOytok. ToOTO (akTUUHO 3BIT
MICTHB JOCHTh MaJio iH(OpMAIii Mpo BUTPATH 1 IOXOIW IANPUEMCTBA, a
Oulblie OyB HampaBlieHUA Ha PO3KPUTTSA 1H(oOpMalii Mpo BUKOPUCTAHHS
npuOyTKy. 3 4YacoM 3MIHIOBAJUCh oOpraHizamiiiHi  gopMu cyO’€KTIB
rOCTIOIAPIOBAaHHS, BIIOYBaJMCs MPOIECH Tiiobaimi3alii €KOHOMIK, BIAMOBIIHO
MOCWJIIOBANIUCh BUMOTU 10 1H(doOpMaIiiHoro 3abe3neyeHHs (piHAHCOBOT
3BITHOCTI, OCKUIBKM BOHAa € OCHOBHUM JDKepenoM iHdopMmallii Ajisg OI[IHKH
(1HaHCOBOTO CTaHy Ta Pe3yJbTaTiB AISILHOCTI MiANPUEMCTBA KPEIUTOPAMH,
1HBECTOpaMU Ta IHIIKMMHM 3allIKaBJIEHUMH IpynamMu KopucTyBadiB. B et nepioa
BiIOynoca CcyTrreBe pedopMyBaHHS CHUCTEMH OyXraiaTepchbKOro OOJiKY,
HaOMMKEHHS 1i O BUMOI MDKHApOJHUX CTaHAapTiB, a ¢opma 3BITY Mpo
¢diHaHCOB1 pe3ynbTaTu Oylia CTPYKTYypOBaHA y PoO3pi3i TPhOX PO3MLIIB MICTHIIA
iH(MOpMaIliI0 PO BUTPATH 1 AOXOAM, BUXOASIUM 3 iX KiacudikaIii 3a BUIaMU
TISTBHOCTI, TPO BUTpaTH 3a €JIEMEHTaMU BHUTpPAT, a TaKOX JaHl Mpo
npuOYTKOBICTh akiii. B mopampmoMy BoHa Oyna JOMOBHEHA 1€ JABOMA
po3ainamu: (IV. ITogatkoBi pi3Hul 1 V. Y3romkeHHs (piHaHCOBOTO pe3yJbTaTy
Ta MOJATKOBOrO MPUOYTKY (30MTKY)), 110 3a0e3nedyBajno iHGOpPMAIIIE PO
MPUYUHHU BIAXWIEHBb 00JIIKOBOTO Ta MOJIATKOBOTO MPUOYTKY (30UTKY).

[Tlicns 2013 p. 3 Merow mojanbiioro pedopMyBaHHS  CHUCTEMU
OyXralTepchKoro OO0MiKy Ta HAOMWXKEHHS ii O MDKHAPOIHUX CTAaHIIAPTIB B
0OJIIKOBY MPAKTHUKY OyJ0 BBEIECHO MOHATTS «CYKYIMHHH T0Xim». TpakTyBaHHS
MOHSATTSA «3BIT TIPO (HIHAHCOBI pe3yabTaTU» OYJIO 3MIHEHO 3 «3BIT PO JOXOMH,
BUTpaTh 1 (DIHAHCOBI pe3yibTaTH ISUIBHOCTI MIANPHEMCTBA» Ha «3BIT MPO
J0XOAH, BUTpaTH, (PiHAHCOBI pe3yJbTaTH Ta CYKYIHHH aoxim» [1], mpuaomy
JAHWUM 3BIT MOYaB HOCUTHU TOJBIMHY Ha3BYy «3BIT MpO (PIHAHCOBY PE3yJIbTATH
(3BIT MpO CYKymHUMN AOXIiM)». 3a3HAYCHUHN 3BIT HUHI CKJIQJAETHCA 3 YOTUPHOX
po3auniB: I. ®dinancosi pesynbratu; II. Cykynuuii goxinm; III. Enementu
onepaiiiaux Butpat; [V. Po3paxyHOK NOKa3HUKIB MPUOYTKOBOCTI aKI[IH.

Buokpemniennss posnuty I «CykynmHuid [10X11» 3yMOBUIJIO 30JIMKEHHS
BITUM3HSHOTO 3BITY MpO (PIHAHCOBI pe3yJbTaT (3BITY MPO CYKYMHUM JOXIN),
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mo  perigamMeHToBaHuid — HamioHanbHUM — MOJIOKEHHSIM  (CTaHIapTOM)
Oyxranrepcbkoro o0miky 1 «3arampHi BUMOTH 10 (DIHAHCOBOI 3BITHOCTI», Ta
3BiTy Tpo mnpuOyTKU Ta 30UTKH, IO pErjiaMeHTOBaHW MiXHapOIHUM
cTaHgapToM Oyxranrepcbkoro o0mky 1 «llomanHs ¢iHAaHCOBOI 3BITHOCTI.
[Ipote pizHuuero € te, mo MCBO no3BoseHO Bcro 1HpopMarlito npo (iHaHCOBI
pe3yibTaTH MoAaBaTH a00 y €JUHOMY 3BITI HpPO MPUOYTKU Ta 30UTKU abo y
JBOX 3BITax (3BITI NpO NpUOYTKHU Ta 30MTKU Ta 3BITI PO CYKYIHI A0X0aH) [2].
B HII(C)bBO 1 Ttakoi BapilaHTHOCTI HeMae, IHQOpPMAILisl TPO CYKYIHHHU IOXiA
nojaaeTbest Oe3nocepeHbo B 3BiTI popmu No2. BimoOpaxkenHs iHpopMmaliii mpo
CYKYITHMM J0XiJ y BHIIE3a3HaueHId Qopmi 103BOJISIE TPEACTaBUTH BCI
KOMMOHEHTH TpuOyTKy. [IpoTe y HaykoBii jiTepaTypl ICHYE IyMKa MpO
HEJOIUIBHICT BBeAeHHS po3auty I o 3BiTy npo dinancosi pesynbTatu (3BITY
npo cykynHui goxin). Tak, C.O. MuxaiiioBuHa BKa3zye, IO <«JIEsKl
HOBOBBE/ICHHSI BUKJIUKAIOTh CYMHIB IIOJ0 SKOCTI 1 IOIIJIBHOCTI BHECEHHS 3MIH
y OPAKTUKY BEJICHHS 00Ky 1 (OopMyBaHHS OKa3HUKIB (PIHAHCOBOI 3BITHOCTI,
30kpeMa crateit pyroro po3auny ¢. Ne2 «Cykynauit noxim»» [3, c. 184]. Kpim
toro, A. O3epaH BKa3ye, IO X1 0 MOJAHHS 1HIIOTO CYKYITHOTO JOXOIY
srigao 3 HIT(C)BO 1 He mae 3mMoru BukoHatn Bumory MCBO 1 momao okpeMoro
MOJAHHS CTAaT€d I1HIIOTO CYKYIHOTO JOXOAY, SIKI B TMOJAJbIIOMY OYIyTh
pekiacudikoBaHi B mpuOyTOoK ab0 30UTOK 32 YMOBU BHUKOHAHHS MEBHUX YMOB,
Ta CTaTel, Kl He MiUIAraTUMyTh Takii nepexnacudikamii» [4, c. 31].

3rinno 3 MCBO 1 cy0’ekT rocrnojapioBaHHs MOBUHEH MOJABaTH aHaI3
BUTpAT, BU3HAHUX Yy MPUOYTKY UM 30UTKY, 13 3aCTOCYBAaHHSIM Kilacuikailii, sika
0a3yeThCsl Ha XapakTepi BUTpaT (CUpPOBHHA Ta BUTPATHI MaTepiain; BUTPATH HA
BUILIATH TIPAI[iBHUKAM; BUTPATH Ha aMOPTHU3AIIilO0; 1HII BUTpaTH) ab0 Ha iXHIN
¢dyHK1ii (cobiBapTICTh peanizailii; BATpATH Ha 30yT; aAMIHICTPATUBHI BUTPATH;
HIIIT BUTpPATH), 3aJI€KHO BiJl TOTO, AKUW aHami3 3a0e3neuye OOTpyHTOBaHY Ta
Ounbi gopeuny iHdopmauio [2]. YV BiTuM3HsAHIN popmi 3BiTY Tpo (iHAHCOBI
pe3yabTati (3BITYy NP0 CYKYNMHUH 10Xia) BUTpatu y posaun | «DiHaHCOBI
pe3yNbTaTh» TMOJIaHO, BUXO4H 3 ixHbO1 (yHKIIi, a B po3nuti Il «Enementn
omepaliifHuX BUTpaT» — 3BakKalouuM Ha Xxapaktep Butpar. lle 3abesmneuye
OTPUMAaHHS TPYHTOBAHOI iH(OpMAITi SK A YIPaBIiHHS MAMPUEMCTBOM, TaK i
1st pOpMyBaHHS MAKPOECKOHOMIYHUX MOKA3HUKIB HA PIBHI IEPKABHU.

Boanouac, ¢popMyBaHHS OKpeMHX IMOKa3HHMKIB BHILE3a3HAYCHUX PO3ALIIB
noTpelye ymockoHaneHHs. Tak, psagok 2180 mepmioro po3aiiay 3BITY Ta PIOK
2520 TpeThOro po3AuTy HOCATH JOCHIBHY Ha3By «IHII omepauiifHi BUTpaTH»,
NpoTe BEJIMYMHA LIMX cTartei Oyie pi3HOI0, OCKUIbKU cTarTio 2180 GopmyroTh
Ha OCHOBI 000pOTY 3a KpeauToMm paxyHka 94 «IHmi BuUTpatu omneparmiiHoi
TiJIBHOCTI» Ta nedetoM  cyOpaxyHky 791 «PesynpraT omnepariiiHoi
TISUTBHOCTI», @ B cTaTTio 2520 BKJIIOYAIOTh BUTPATH OMNEpaliiiHOl TISUTBHOCTI,
110 HE BIIHECEHI JO 1HIIUX €JIEMEHTIB BUTpAT (30KpeMa, MaTeplalibHUX 3aTpar,
BUTPAT Ha OIUIATY IMpaili, BIpaxyBaHb Ha COIaJbHI 3aXOJH, aMOPTH3AILIii).
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Tomy Ha3By ctarTi 2180 nponoHyemMo 3MIHUTH Ha «IHIII BUTpaATH ONEpariiHol
nismbHOCTI». KpiM TOro, Hemae OJHO3HAYHOTO BH3HAUCHHS BUTpAT, IO
BITHOCSATHCA J10 TOTO YW IHIIOTO e€JeMeHTa BUTpar. Tak, y MeTroauyHux
pPEKOMEHAIlISIX MO0 3aroBHEHHS (opM (piHAHCOBOI 3BITHOCTI 3a3HAYEHO, 110
y pozaimi I 3Bity mpo ¢iHAHCOBI pe3yibTaTh HABOASTHCS BIAMOBIAHI
€JIEMEHTH ONepaliiiHuX BUTpaAT (HA BUPOOHUUTBO 1 30yT, yIpaBIiHHS Ta 1HILI
omepaliiHi BUTpaTH), IKUX 3a3HAJIO MiJMPUEMCTBO B MPOIIECI CBOET MISIITbHOCTI
MPOTSTOM 3BITHOTO MEPIOY, 3@ BUPAXYBAHHSIM BHYTPILIHBOIO 000POTY, TOOTO
3a BUpaxyBaHHSM THX BUTPAT, SKI CTAHOBJIATH COOIBApTICTh MPOAYKII (pooOiT,
MOCNIYT), 10 BUPOOJIEHA 1 CIOXKHTa CaMHUM MIiAIPUEMCTBOM; COOIBapTICTh
peai3oBaHUX TOBApIB, 3alaciB y boMY po3auti He HaBoauTthes [S]. Y TI(C)BO
16 [6] mpu BU3HAYEHHI CTPYKTYpH BUTpAT 32 CKOHOMIYHHUMHU €JIEMEHTaMH HE
He MoBa Mpo BIACYTHICTh y 1X CKJIaAl coO1BapTOCTI peai30BaHUX TOBAPIB Ta
3amnaciB; CTPYKTYpy ejleMeHTy «MarepiajibHi 3aTpaTu» OOMEXEHO BapTICTIO
BUTPAYEHUX JIMIIE y BUPOOHUUTBI BIAMOBIAHUX BU[IB BUPOOHUYMX 3aIlacis,
KpIM 3BOPOTHUX BiaxoAiB. ToMy Ha 3aKOHOJABYOMY PiBHI HEOOXIJHO YITKO
nponucaty 1H(OpMaIlilo, 0 MaE BIIOOPAKATUCH Yy KOXKHOMY 3 €JIEMEHTIB
BUTPAT, OCKIIBKH III TTOKa3HUKU BIUIMBAIOTh Ha (POPMYBAHHS B MOAAIBIIOMY
MaKpOEKOHOMIUYHHUX TTOKa3HUKIB.

Takum ywmHOM, 3BiT Tpo (iHAHCOBI pe3ynbTatd (3BITY MPO CYKyNMHUU
0Xi) Mae 3HayHy iH(OpMAIIiHY I[IHHICTh, OCKUIBKM HOro MOKa3HUKU
3a0e3Meuy0Th JaHUMH PO BHUTPATH, JOXOIW Ta MPUOYTOK MiANPHEMCTBA B
pO3pi3i iX BUIB, a TAKOX 3MIHU O€3M0CcepeIHbO Y BIacHOMY KamiTanmi. [Topsaok
dbopMyBaHHS KOXXHOi  CTaTTl I[BOTO 3BITY TMOBHHEH OyTH  YITKO
periiaMeHTOBaHUM, 1100 3a0e3medyBaTd JOCTOBIPHOIO 1HQOpPMAIIEO s
MPUAHATTA B MOJATBIIOMY OOTPYHTOBAHUX YIIPABIIHCHKUX PIIICHb.
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Harauis [lounnok
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

CTPYKTYPA IHTEJIEKTYAJIBHOI'O KAIIITAJIY
B CUCTEMI OBJIIKY IIAIIPUEMCTBA

CrpaTerivHuM pecypcoM CTaJIOr0 PO3BUTKY E€KOHOMIKM Ta CYCHIJIbCTBa
3arajoM, a TakKoX CYyO’€KTIB TOCHOJApIOBaHHSA, 30KpEMa, BBaXKA€ThCS
MPUMHOKEHHS Ta €()eKTUBHE BUKOPUCTAHHSA 1HTEICKTYaIbHOTO KamiTaty, Horo
CKJIQJIOBUX €JIEMEHTIB.

[cHyro41 HayKOBI MIJXOIU 10 CTPYKTYPYBaHHS 1HTEIEKTYalbHOTO KamiTaly
B IIJIOMy CHOpPSMOBaHI Ha BHOKPEMJICHHS JIIOJCHKOTO, CTPYKTYpPHOTO Ta
CHOXXHMBYOro Kamitanmy. OJHaK BIACYTHI YITKI KpUTEpli BIJHECEHHS OKPEMHUX
€JIEMEHTIB JI0 CKJIAJ0BHX I1HTEJIEKTyaJIbHOTO KaIlTaldy 3 METOI OI[IHIOBaHHS
iXHPOTO BIUIMBY HAa €KOHOMIYHI pPE3ylbTaTH [IsUIBHOCTI Ta €(QEeKTUBHOTO
ynpasiaiaHsa. OTHO3HAYHUM Y TIOTJISAIaX HAYKOBIIIB € HASBHICTH Ta BUPIIIATbHE
3HAUYCHHS B CTPYKTYpl IHTEICKTYyaJIbHOTO KamiTalxy JIOJCHKOTO KarmiTary.
OCHOBOIO TpPHOX CKIJIAQIOBUX € JIIOACHKI pecypcH — HalOuibllia JAUHAMIYHA
KOMIIOHEHTa CIPOMOXHOCTI MIJNPUEMCTBA OTPUMYBATH NMPUOYTOK TPHUBAIHIMA
qac.

VYV XXI cTONITTI CBITOBUMH JIiJIEpAaMU CTAIOTh KpaiHH, IKI BUKOPUCTOBYIOTh
3HAHHS, BMIHHS, KOMIIETEHIlI JIFOJIEH, 1X 3MaTHOCTI JO MOJAJILIIOr0 HaBYAHHS
Ta I1HBECTYIOTh Yy PO3BHUTOK JIIOJCHKOTO KamiTamy. B3aemMo3B’SI30K MiXK
PO3BUTKOM JIIOACHKOTO KalliTaly Ta EKOHOMIYHUM 3pOCTaHHSIM JIOBEJIEHO
HAYKOBUMHU JOCTIIPKEHHSMH, 110 OTPUMAJH CBITOBE BU3HAHHS.

Tax, B xoBTHI 2018 poky mpemito [lIBencbKOTro HallOHAIBLHOTO OAHKY 3
eKOHOMIYHUX Hayk nam'sti Anbdpena Hobens npucynunu [lomo Pomepy 3a
«IHTeTpalilo TEXHOJOTTYHUX 1HHOBAI[IN y JOBrOCTPOKOBUN MaKpOEKOHOMIUHHMA
aHaJi3.

Po3po6iaena PoMmepoM Moaenb mpumyckae, IO OCHOBHUM (pakTopom
E€KOHOMIYHOTO 3pOCTaHHS € 30UIBIIICHHS KaIliTaJOBKIAJAeHbh Y HAyKOBO-
JOCIIIHI Ta AOCTIAHO-KOHCTpYKTOpchki podotu (HIJKP) i imBectumii B
mojackkui kamitan. Ha Horo ayMKy, €KOHOMIKa, IO BOJIOJIE€ pecypcamu
JIIOJICBKOTO  KalliTajly Ta pPO3BMHEHOI0 HAyKOl, Ma€ B JOBIOCTPOKOBIN
MEepPCIeKTUB1 Kpallll I[IaHCH 3pPOCTaHHS, HDK EKOHOMIKA, I030aBjieHa IHMX
nepeBsar.
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Hocnimxenns Pomepa 3akiany 0OCHOBY TeOpii €HJOT€HHOI0 3pOCTaHHs a0o
JOBrOCTPOKOBOTO €KOHOMIYHOTO 3pOCTaHHSI.

[HBecTyBaHHS PO3BUTKY JIIOJCHKOTO KaIliTaly IMOBHHHE B1IOYBaTHCA K Ha
PIBHI OKpEeMHX KOMIIaHiH, TaK 1 32 paxyHOK palliOHAIbHOTO PO3IO1Iy BUIATKIB
OIO/UKETY Ha PIBHI KpaiHU. 3pOCTaHHS MPIOPUTETHUX Tally3ed E€KOHOMIKH
Jiep>KaBU HAIPsIMY 3aJICKUTh BiJl HASIBHOCTI (paxiBIIiB BiAMOBIAHOTO piBHS. Tak,
HecTady crnemiaiicTiB y BiTuu3HsHIN IT cdepi mponoHyeThcss KOMIEHCYBaTH
CTBOPECHHSM CIEIIaJbHOTO (OHIY, KOIITH SIKOTO BUTPAYaTUMYyTh HA CTUIICHII1
TaJaHOBUTUM CTYJIGHTaM, TpPaHTH JJIA MOJIOJUX BUCHHUX Ta CTBOPEHHS
OCBITHBOT 1IHPPACTPYKTYpH.

['onoBa JlepxaBHoi momaTkoBoi ciykOum Ykpainu Cepriii Beprnanos
3aMpoNOHYBaB 3aMpPOBAJUTU CIELIATIbHY MOXIUBICTh onojaTtkyBaHHs DOII,
aki npaioroTh B [T cdepl nuisixoM BBeIEHHS NOJATKy Ha PO3BUTOK JIFOJICHKOTO
KamiTany Ha piBHI 1% y 2020 potii 3 nepcreKTUBOO miaABUIIEHHS A0 5% y 2024
poIIl.

AKyMmyJssinist piHaHCOBUX PECYPCIB 3aJUIsl PO3BUTKY JIIOJICBKOTO KaIliTaily
3a paxyHOK KOMIIaHIil € BUIPABAAHOI0 B CHEHU(PIYHUX TaTy3sIX E€KOHOMIKH,
OCHOBHUM BHUPOOHHYUM PECYpPCOM KOTPUX € JIIOJACHKI (1HTEIEKTyallbHi)
pecypeu. Taki 3axo11 MOBUHHI OyTH CIIPSIMOBaHI, B TOMY YHCJI 1 Ha BUPIIICHHS
3aBJaHb 3 PO3BUTKY JIOJCHKOTO KamiTaly Ha 3arajlbHOHAIlOHAJIbHOMY DPiBHI B
paMKax peaitizallii CTpaTerii CTajJoro po3BUTKY.

[ cTanoro po3BUTKY 3aJal0Th HANPSIMKU PyXy CyCHUIbCTBA, 30KpEMa, B
YaCTHHI COLIAJIBHOI BIMOBIIAJIBHOCTI — JUIsl KOMITaHIN BU3HAYEHO MPUHIUIH
dbopmyBaHHS BIZHOCHH 13 CTEHKXOAepaMHu (3alliKaBICHUMH CTOPOHAMH) 3a7IsI
3a0e3medyeHHsl CTajJoro po3BUTKY. Ilpm 1bOMy JIOAWMHA, CTYMIHB 11
MaTepiaJbHOTO Ta JYXOBHOTO 30arayeHHs, MIJABUIICHHS SIKOCTI JKUTTA €
KIHIIEBOIO METOI0 K Ha HAIIOHAJILHOMY, TaK 1 Ha MDKHApOJHOMY PIBHAX. |
X04ya 3B 30K PO3BUTKY JIIOAWHH 1 EKOHOMIYHOTO 3pPOCTaHHS BBAXKAETHCS
B3aEMHO OOEpHEHHMM, OCTAHHE € JIMILIE 3acO000M /il JIOCATHEHHS METH.
3a3HayeH1 MOJIOKEHHSI € B OCHOB1 HOBITHIX TE€OPiil 3pOCTaHHS Ta MOJEJEH, 110
BM3HAYAIOTh BIUIMB PO3MIpPY JIOJCHKOTO KalliTaly Ha TEMIHU POCTY BajOBOTO
BHYTPIIIHHOTO MIPOAYKTY.

3rajaHa 3aJIeKHICTh MIXK PO3BUTKOM JIFOJICHKOTO KamTaly 1 eKOHOMIYHUMH
pe3ynbpTaTaMy Ha PiBHI MIANPUEMCTBA MPOSIBISETHCS B TOMY, IO 3HAHHEBA,
1HTEJIeKTyalbHa, IHHOBAIlIHHA CKJIaJ0Ba MEPETBOPIOETHCS HA MPOBITHY HA BCiX
eTamax <OKUTTEBOTO IHKIY» HOBUX TOBapiB 1 mociyr. Lli KoMIoHeHTH
JOMIHYIOTh ~ HAa  CTajil  MPOEKTYBaHHS, BUPOOHHUIITBA,  YMPABIIHHS
MaTepialbHUMHU 1 HeMaTepialbHUMU aKTHBaMH. TOMYy OCHOBHMM BHPOOHUYHM
dbakTOpoM cTa€e JOACBKHN pecypc, €(DEeKTUBHICTh KOTPOTO BHUMIPIOETHCS
MPOTYKTUBHICTIO.

OpnuM 13 mectd (hakTOpiB TMIJBUIIEHHS MPOJYKTUBHOCTI MPAIiBHUKIB
HOBOi €KOHOMIKM € Te, IO JUIsl MiJBUINECHHS MPOAYKTUBHOCTI MpaIliBHUKA
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pO3yMOBO1 mpaill Tpeba NUBUTUCS HAa HHOTO HE SIK HAa «BUTPATH», a SIK Ha
«Karmitam», 1 MOBOJUTHUCS 3 HUM BiAnoBigHO. HeoOxigHO, 1m00 mpaiiBHUKH
pPO3yMOBOI TIpaill XOTUIM MpalioBaTH Ha 1[0 OpraHizaimilo 1 BiggaBaiu id
nepesary [1, ¢.166-167].

HoBuit ¢dopmaT €KOHOMIYHOTO 1 COI[IaJIbHOTO 3pPOCTaHHSA 3a PaXyHOK
NEpEOpIEHTAllll HAa HETpaAMLiiiHI (aKTOpu BUPOOHULTBA, HOBI O3HAKH Ta
XapaKTePUCTUKU TMPOAYKTHUBHOTO TpAIIBHUKA JJISl MiJMPUEMCTBA BUMAraroTh
HOBUX NIAXOJIB 10 KPUTEPI1iB BU3HAHHS AKTMBAMH HIAIPUEMCTBA CKJIAJJOBUX
IHTEJIeKTyaJIbHOTO KalliTaly, 10 METOJIIB OI[IHKM HeMaTeplaJbHUX aKTHBIB, B
TOMY YHCJ1 BHYTPIIIHBOTE€HEPOBAHOTO TYJBLTY, 10 (opMyBaHHS BapTOCTI
H1TPUEMCTBA 3arajioM.
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Muxaiiio Ilymkap
Tepnoninbcokuti HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEm

YIIPABJIHCHBKUN OBJIIK SIK TH®OPMALINHA CUCTEMA
OINEPAIIMHOI'O MEHE/KMEHTY

VY Oyab-sikuii, HaBITh y HEBEJIMKiMA, KOMIAHIi ICHye BHYTpIIIHS cHCTeMa
YOPABIIHCHKOTO OOJIKY — KEpIBHUK 3HA€, KU AOX1J OTpUMaHUH, sKI Oyiau
3p00JIeH1 BUTPATH, XTO 3a 110 BIAMOBIIAE.

BinbmiicTh €KCHepTiB pO3yMIIOThH MiJICHCTEMY YIPaBIIHCHKOTO OOJIKY Ha
MIAMPUEMCTBI, SIK MPOIECH MOHITOPUHTY, OIIIHKH, peecTpallii, BUMIPIOBaHHS,
o0poOku, cucTemaTu3alii Ta mnepeaadl 1HQoOpMalii MNpPO TOCHOAAPCHKY
JISTBHICTD JJIs1 KOPUCTYBaUiB y 3arajibHiil IHTErpOBaHiil cucTemi oOJIKYy.

[lincucrema  QiHaHcoBoro  0OJIIKYy TMOB’si3aHa 3  HOPMYBAaHHSM,
OpraHizaili€l0 BUPOOHUIITBA, IUIAHYBAaHHSIM, MOHITOPUHIOM BUTpaT Ha
BUPOOHHUIITBO, KOHTPOJIEM Ta  aHai30M  JISUIBHOCTI  MEHEIKepamHu
OTICpaIliiHOro PIBHA POOOTH BUKOHABIIB. Takuii OOJIK TMPU3HAYCHUM IS
¢bopmyBaHHS TOCTaTHHOI IHPOPMAITIITHOT 0a3u BHYTPIMIHIM 3 METOIO IPUIHATTS
ONEpPaTUBHUX (TAKTUYHHUX ) 1 KOPOTKOCTPOKOBUX YMPABIIHCHKUX pilieHb [1].

VYrpaBniHCbKUM 00JIIK MOXHA BU3HAYUTH SIK 1HGOpPMAIHY MHiACUCTEMY,
MeTa SKOI [MOoJsra€e B MIATOTOBII 1H(pOpMALl s aHajdizy BUKOHAHHS
OMEepaTUBHO — KaJeHAApHUX IUIAaHIB BUITYCKYy Ta peaizamii MIpoayKIii
CTPYKTYPHUX MIAPO3AUIIB MiANPUEMCTBA.

MeHemxkepu onepauiitHoro piBHS (JIHIMHUNA TEPCOHAN) KOHTPOJIIOIOTH
MPOTSTOM MICSISl BUKOHAHHS I'padikiB BUIYCKY MPOAYKI[li Ta BAKOHAHHS BH/IIB
poOIT, JOTpUMaHHA HOPM BHUTpPAT pecypciB, GOpMyBaHHS COOIBApTOCTI
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IPOAYKIli, MPOAYKTHUBHICTh Mpaili, (PIHAHCOBI Pe3yJbTaTH peaii3allii Ta 1HIII
MOKA3HUKW MJISJIBHOCTI CTPYKTYPHHUX TIAPO3JAUIIB 3 METOK TNPUUHATTSA
OTIEpaTUBHUX YIIPABIIHCHKUX pillieHb [2; 4; 5; 6]. Haronomryemo Ha ToMYy, 1110
MEHEPKEpU HIKYOTO PiBHS (OIepaliiiHOro) BUMararoTh 00J1IKOBOI 1H(popmMarrii
KOKHOTO JHS 1O Mipl BUHUKHEHHS T[E€BHUX CHUTYyalldd, SKI HEraTUBHO
BIUTMBAIOTh HA BUKOHAHHS KaJICHIAPHUX TUTAHIB BUPOOHMIITBA, TOCTAYaHHS UM
30yTy NPOAYKLIi, IKYy HE MOX€E HaJaTH (PIHAHCOBUN OOJIIK.

[Hdopmanis niACUCTEMHU YIIPABIIHCHKOTIO 00JIIKY MOXe OyTH BlaoOpakeHa
B OyIb-sIKUii (DOpMi 3a 3aIIUTOM MEHEKEPIB, OCKUIBKM MeTa I1i€i 1Hpopmarrii
MOJISITa€ B O3HAMOMJICHHI KOPUCTYBAYiB 3 XOJIOM CIPaB Ha KOKHOMY pOOOYOMY
Micii, Opurajal 4Yd CTPYKTYPHOMY TIIPO3ial IMIANPUEMCTBA, (IKCyBaHHI
BIIXWJICHBb BiJ IUTAHIB 3 PI3HUX MPUYMH 1 CBOEYACHOMY pearyBaHHS Ha HUX
BiANOBIMAIbHUX 0ci0. Taka 1HQopMallis Jae MOXIMBICTH MEHEIKepam
HUKYOTO 1€PAPXIYHOrO PiBHSA YIPABIATH CTPYKTYPHUM MHIAPO3JILIOM KOMIIAHI1
3 HaMOUIBLIUM cTyleHeM e(peKTHUBHOCTI. be3 1H(dopmalli HEMOXKIUBO SAKICHO
yOpaBiIsTH 013HECOM, OCKIIBKH pPIBEHb HEBU3HAUYEHOCTI (EHTPOIIli) MOPOKYE
Xa0c, 0 TPU3BOIUTH 10 BTPaTH KOHTPOJIO HAJ CUTYyAIlIIMH 1 J€30PTaHi3alliio
YIPaBIIHCHKOTO MPOIIECY.

[lincucrema ympaBIiHCHKOTO OOJIKY TOBHMHHA BIAMOBIAATH TIEBHUM
yMOBaM: O€3MepepBHOCTI AISIILHOCTI KOMIAHIi, BUKOPUCTAHHS €IUHUX IS
MJIaHyBaHHS 1 OOJIIKY OJWHUIIL BUMIPIOBAHHS, OIIHKHA PE3YyJIbTaTIB MiSIHBHOCTI
MiIPO3AUTIB  KOMITaHIl, a TaK0X BUKOPUCTAHHS IIEPBHHHOI 1 MPOMDKHOI
indopmariii Ha ocHOBI (pOopMyBaHHS MOKA3HWKIB BHYTPIIIHBOI 3BITHOCTI, 5K
OCHOBHM [IJIl TPUUHATTS YNPaBIIHCHKUX pilieHb. MOXINUBICTh OTPUMAHHS
He0oOX1/1HOi 1HdoOpMaIlii HaleKHUM UYMHOM 1 TpaBWIbHA IHTEpHpeTalis Ta
BUKOPUCTaHHS 11 B AKOCTI ©0a3u st  OOrpyHTYBaHHS  €(QEKTHBHUX
VIOPaBIIHCHKUX  PIlIEHb, CIPUSIE TaKOXK TMOIIYKY pe3epBIB  KpPaImioro
BUKOPHUCTAHHS PECYPCIB MIANPUEMCTBA 1 BHUPILICHHIO 3aBJaHb (PIHAHCOBOIO
MEHEKMEHTY.

B minomy, opraHizamis YHOpaBJIIHCBKOTO OOJNIKY Ha Cy4acHOMY
HiPUEMCTBI HE Tiepedavae MoCTaHOBKY OOJIIKY «3 HyJs». Byno 6 Hepo3yMHO
B1JIMOBHUTHCS BiJ] TO3UTUBHOTO JIOCBITy EKOHOMIYHOTO  TJIaHYyBaHHS Ta
00JT1iKy, fKl BIIOyBalOThCS B OpraHizaiii 3a ICHYIOYOK METOJHMKOI. B 1mii
cuTyarii MOXKHAa TOBOPHUTH HE MPO IIOCTAHOBKY (Opradisaimir), a Ipo
peopraHizamio CUCTeMH OOJIKY 3 BHUIAUICHHSIM 3 Hei IUJIBOBOI IMiACHCTEMH
YOPABIIHCHKOTO  OOJIKY JJIi MEHEIKEpIB  CTPYKTYPHUX  MIAPO31IIB
nianpueMcTBa. s makcumanbHOro e(deKTy Bij peopranizailii HEOOXI1JTHO, B
NEpITy Yepry, MPOBECTH «IHBEHTAPH3aIlil0» - aHaJll3 CUCTEMHU YMPaBIiHCHKOTO
o0niky B 11 icHyrouoMy BUIUIsiAl. JI0 KOHKPETHHMX 3axOJliB TAaKOro aHali3y
MOXHa BIJJHECTH: AaHaji3 CTpaTerii po3BUTKY KOMIaHii (LIl 1 3aBJaHHS
€KOHOMIYHOTO PO3BUTKY MIANPUEMCTBA B JOBFOCTPOKOBIM NEPCHEKTHUBI,
TEHJICHIIl1 1HBECTYBaHHS, TAKTUYHI MIJXOAW JO PIIICHHSM NEPCHEKTUBHUX
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3aBJlaHb); aHAJI3 ICHYIOUMX B KOMMaHIi mijcucteM (hiHAaHCOBOTO, ONEPATUBHOTO
00JIIKy; aHa3 CTPYKTYPH 1 METOAIB poOOTH (DIHAHCOBO - EKOHOMIUYHHX CITYKO
KOMIIaH1i; aHajIi3 poJii 1 CTaTyCy IUX CIIY»KO B CUCTEMI1 yIPaBJIIHHSI KOMIIAHIEIO;
aHaji3 OOJIKOBOI MOJITUKKA KOMIAaHIi, a TAaKOX aHaji3 aJIeKBaTHOCTI OOpaHUX
METOAIB OOJNIKYy Juisi OTpUMaHHA 1HQopMaulii 3 METOK MOPUUHATTS
YOPaBIIHCBKUX PINIEHb; aHalll3 ICHYIYOI MNPAKTUKH CKJIAQJaHHS Ta OLIHKHU
YOPaBIIHCBKUX 3BITIB, SIKOCTI 1H(oOpMalii, 0 MICTUTbCA B HHUX; aHaII3
CUCTEMH TUTaHyBaHHS (OrOKETyBaHHS).

Anami3 iHpoOpMaIIfHOT CHUCTEMH TIANPUEMCTBA HEOOXITHUM TOMY, IO
KOXHa 3 MIJCUCTEM BXOJUTh B 3arajibHy CHUCTEMY, B SIKIH BOHM BHUKOHYIOTb
oco0rB1 (PYHKIIT 0OCITYyTrOBYIOUH Pi3HI i€papXiuHi piBHI MEHEIHKMEHTY.

Ha ocHOBI pe3ynbTaTiB MNPOBEACHOI «IHBEHTApHU3aIlil» CTBOPIOETHCS
OprasizaiiiiHO-MeTO/I0JI0T1YHA MOJIEIb YIIPABIIHCHKOTO OOMIKY. Y 3arajJbHOMY
BUTJISA]II BOHA CKJIAJIAETHCS 3 TPHOX KOMITIOHEHTIB - METOJI0JIOT1i, OpraHi3aliiHo1
Ta TEXHIYHOI CKJIQIOBUX:

— METOJI0JIOT1S BU3HAYAE, «4UM» (TOOTO SIKMMU 00'ekTaMu) 1 «IK» (TOOTO
Ha OCHOBI SIKMX MPUHIIUIIIB) Mepe0adacThCs YIPABIATH MPOIECOM OOJIKY;

— oprasizailisi BU3Ha4ae, «XTo» Oyjae ympaBlsaTd, TOOTO (popMye mepernik
cyO'eKTIB yIpaBIiHHS 1 BU3HAYAE IX POJIb B CUCTEM1 YIPABIIHCHKOTO OOJIKY;

— TeXHIKA BIAIOBIJA€ Ha MHUTAHHA: SAK1 TEXHIYHI 3acO00M HEOOXIIHI IS
pOOOTH YIPaBITHCHKOTO OOJIIKY.

[lobynoBa edeKTUBHOI MOJENl YNPABIIHCHKOIO OOJIIKY € BaXKUM
3aBIaHHSAM, TOMY IO BHMAara€ BpaxyBaHHS CTPYKTYPH CHCTEMH YTPaBIIIHHS
KOMITaHI€I0, TUIAHYBAHHS KOHTPOJBHUX IMOKA3HWKIB, HOPMYBAaHHS PECYpCIB 1
HOPM BUTpPAT Ha BUPOOHUIITBO, (hOPM 3BITHOCTI, METOJUKH aHaJ13y TOIIO [3].

CroyaTky KEpiBHHUIITBO KOMIMaHIi Ma€ BH3HAYUTH THWTaHHS, SKI OyayTb
BUPIIIEHI 3a JOMOMOTOI0 YIPaBIIHCHKOTO OOJIKY 1 YCBIJOMUTH, IO YCIIITHA
TUSUTBHICTh KOMIIAHI1 3aJIC)KUTh HE TUTBKH B1J] 3arajbHOiI CUCTEMHU YIIPABJIIHHSA, a
W BiJ JOCTOBIPHOCTI 1H(OpMAIlli, 10 MICTUTHCS B CHUCTEMI YNPABIIHCHKOTO
o6miky. KokHa koMmmaHis TparHe cTaTv OUIbII OJaromnojy4Horo, HiXK ii
KOHKYPEHTH, TOMY KOH(IIEHUIMHICT 1HpOpMallisl opraHizaliii, B TOMY YHCI |
1H(MOpMaIlisS PO YIPaBIIHCHKUN 00JIIK, HE MJIATAE PO3TOIOMIEHHIO.

Cmix BiA3HAYMTH JBI TOJIOBHI OCOOJMBOCTI YHPaBIIHCHKOTO OOJIKY:
CIpsIMOBaHICTh 1HQOpPMAII Ha KOHKPETHOTO KOPHUCTyBauda 1 OIMEPATHUBHICTH
HaJAHHS JaHUX.

®oKyCc Ha KOHKPETHOTO KOPHCTyBada iH(pOpMaIlii — MEeBHOTO MEHEKepa
KOMITaHIi — XapakTepu3ye€ CYTHICTh yIpaBiiHChKOro o0Omiky. IloTpetu
MEHE/KEpIB B 1HPOpMaIlii, HEOOXIAHOI AJIsI MPUUHATTA PIlIEHb 1 KOHTPOJIIO
3aJIeKaTh Bl (PYHKIIOHAJIBHOI 00J1acTi, B SIKiH BOHM CIEIIATI3YIOThCS Ta iX
€KOHOMIYHOTO CTAaHOBHIIA B OpraHi3alliiHiil CTPYKTYpl KOMIaHii. Y 3B'S3Ky 3
UM CUCTEMa YIPaBIIHCHKOTO O0JIIKY B KOXKHIM OpraHi3aiiii MOJEIIOEThCS T0-
pi3HOMY 1 Mae cBoro crenudiky. Hampuknan, e Moxe OyTH 1HTErpoBaHa
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iH(opmarliiiHa cucTeMa, sKa Hajlae MEHE/PKepaM Ha BCIX PIBHAX YMPaBJIIHHS
HEO0OX1HY 1H(GOpPMAIIiI0 PO KOXKHY 3 OCHOBHUX (DYHKIIIOHAJBHUX OOJIacTEH:
JIOTICTUKH, TIpoAaxy, ¢iHaHCIB Tomo. Pazom 3 TuMm, 11e Moxe OyTH JIOKajIbHa
CHUCTeMa, sIKa TeHepye JlaHl JUIsi 0OMEKEHOr0 4Yrciia MEHEKEpiB (HarpHUKIIa,
CHUCTEeMa MOKAa3HUKIB JISUIBHOCTI CIY>KOM 3 YNPAaBIIHHSA MEPCOHAIOM) abo B
Mekax OOMekeHO1 (PYHKIIOHAIBHOI 00s1acTi (Hampukiajg, OnepaTUBHUN OOIK
BIIJIUTY TIPOJIAXK).

[H1112 OCOOJIUBICTD YIPABIIHCHKOTO OOIIKY — ONMEPATUBHICTh — 00YMOBJIEHA
THUM, 10 1H(OPMAITIS A1 IPUUHATTS PIICHb 1 KOHTPOJIIO CTa€ KOPHUCHA TIITbKU
TOJ1, KOJM BOHA CBOEYACHO MEpENaeThCcsi KopuctyBauaM. [Ipu mpoekTyBaHHI
CKJIQJIHUX CHCTEM YIPABIIHCHKOTO OO0JiKy, 10 OXOIUTIOITh YCI pIBHI
YOpaBIiHHSA, BHUMOTa OMNEPATUBHOCTI JAHUKTYE HEOOXIAHICT, aBTOMAaTH3AIlll
00JIIKOBUX TPOLEAYP, OCKUIBKH pydHa 0OpoOKa JaHUX HE J03BOJISIE OTPUMATU
iH(hopMallil0 y BCTAHOBJIEHI TepMiHU. AHami3 3apyOi>KHOTO 1 BITYM3HSAHOTO
JIOCBIJly J103BOJISIE BUAUIUTH TPU OCHOBHI LTI JUIsl OpraHizallii ynpaBiaiHCbKOTO
00JIIKY:

— TIpoBe/ieHHST (DIHAHCOBO-€KOHOMIYHMX PO3paxyHKiB, (GopMyBaHHS 0a3u
OoOTpyHTYBaHHS €(DEKTUBHUX YIPABIIHCHKUX PIIIEHB;

— peatizallisi KOHIEMNIIi KOHTPOJIHTY, SIKAW J1a€ YIpaBIiHChKY 1H(OpMaIIio
JUIsl  TUTAaHYBaHHS, KOHTPOJIIO, MOHITOPUHTY, OIIIHKA Ta TOCTIMHOTO
BJIOCKOHAJICHHSI OpraHi3allii;

— KaJIbKYJIFOBaHHSI COOIBApTOCTI MPOJYKTIB 1 MOCIYr Ta 1HIIMX OO0'€KTiB
BUTpAT U1l 33JJ0BOJICHHS 1H(GOpMaALIHHUX NOTPeO (PiHAHCOBOTO MEHEIKMEHTY
K CUCTEMU yTIPABIIHHS TPUOYTKOM KOMIMAHIi Yepe3 ynpaBIiHHSI BUTPATAMHU.

ExonomiuHl cyO'ekTM Ha OCHOBI IUX LUIeH BUOUPAIOTH HANOUIBII
MPIOPUTETHUM HAMpsM B SKOCTI OCHOBU JJIS CTBOPEHHS BJIACHOI MOJENi
CHUCTEMH YIPaBIIHCHKOTO OOJIKY. YTpaBiiHChbKa 1H(OpMaIlis, HA BIAMIHY Bif
MpOCTO 310paHuX JaHUX, HE € HAJAMIPHOI, BOHA KOPHUCHIIIA JIJIi MEHEIKEPIB
HUKYOTO PiBHA, HXK (PIHAHCOBA 1 OpIEHTOBaHA HA KOHKPETHOTO KOPUCTyBaya,
3IaTHOTO COPUMMATH LIHHICTH 1€l iHPopmarlii. BUaiisioTs n'sath KpUTEpiiB, 3a
JOTIOMOTOI0  SIKHX MOXHA BIJPI3HUTU YNPABIIHCbKY 1HQOpMAILIO Bif
¢iHaHCOBOI:

—dopma momaui iH(opMmamii - BIJOMOCTI TOBHHHI OYTH 3pO3yMiii
KOHKPETHOMY OJICPKyBadYy;

— TEPIOIUYHICTD - BIIOOpakeHHs 1H(pOpMAIIil MOBHHHO OyTH OpraHi30BaHE
Ha PETyJISApHIN OCHOBI, ajie B Mipy HEOOX1THOCTI;

— TOYHICTh 1H(OpMaIli - TPUHHATHUN KOMIIPOMIC MK HaJ1HHICTIO AaHUX 1
CBOEYACHICTIO TX HAJIAHHS;

— BU3HAUCHHS  BIAMOBIJAIBLHOCTI  KOHKPETHOTO  CIIBpPOOITHMKA  3a
MIATOTOBKY YHOPABIIHCHKOI 1H(pOpMaIii y 3a3HaueHid (opMi 3 MEBHOKO
TOYHICTIO (JIOCTOBIPHICTIO) 1 11 CBOE€YACHY TIepeiauy OJIepKyBauy;
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— peHTa0eIbHICTh - KOPUCTHh BiJI BCHOrO JIAHIIOKKA (OpMyBaHHS
YIPaBIIHCHKOI 3BITHOCTI (J1aH1 - 3BEJICHHS - 3BITH - 3BEJICHWUM 3BIT) ITOBHHHA
TIePEBUIIYBaTH BUTPATH Ha 1i 31MICHEHHS.

MoxHa BUIIIUTA OCHOBHI €Taly OpraHizaili CHCTeMH YIpPaBIIHCHKOTO
00JIIKY:

—nepmuid - (QopMyBaHHSI CUCTeMHM 30aJlaHCOBAHMX TMOKA3HUKIB JIJIsi
YOpPaBIIHHS NIAITPUEMCTBOM;

— Apyruil - po3poOKa «OOJIIKOBOI TMOJITUKWY» YIPaBIIHCHKOrO OOJIKY,
BUJIUICHHS 00'€KTIB 0OJIIKY, po3poOKa OOJIIKOBUX PETICTPIB YHPaBIIHCHKOIO
00JIIKY;

— TpeTid - aHam3 (PiHAHCOBOI CTPYKTYpH OpraHizallii 1 BUIUICHHS LIEHTPIiB
(b1HaHCOBOI BIAMOBIAAIBHOCTI, (POPMYBaHHSA MEXaHI13MYy B3a€MOii ()1IHAHCOBOTO
1 ynpaBiiHCBKOTO 0OJIiKY, po3po0Ka OCHOBHUX ()OpM YIPaBIIHCHKO1 3BITHOCTI,
CKJIQJIaHHsl TEpeNiKy TOCHOJAapChKUX Omepaliid, KpUTepiliB iX BU3HAHHS Ta
OLIIHKHM, PO3pOOKa Ta 3aTBEPKEHHS PpErjIaMeHTy OOJIIKYy KOXKHOI omepallii,
BUJIUICHHA 00'€KTIB KaJIbKYIIOBaHHS, BUOIP BaplaHTy KaJIbKyIIOBAHHS;

— YeTBEPTHH - pO3p0oOKa KOHIIEMIIIT Ta BUOIp MpOorpaMu Jijisi aBTOMaTH3aIlll
YIPaBIIHCHEKOTO OOJIKY, BUPOOJIEHHSI PErJaMEeHTIB i BCiX CIyK0 B pamKax
CHUCTEMHU YIPABIIHCBKOTO OOJIKY 1 3akpilyieHHS 1iX Yy BIANOBIIHUX
KOPIOPAaTUBHUX CTaHJapTaX, poO3poOKa MpOLEAyp aHami3dy, KOHTPOJIO 1
NPUWHSATTS PIICHh HA OCHOBI 1H(pOpMAaIIiil ynpaBiIiHCHKOTO 00Ky [3].

Takum uMHOM, cHCTeMa YHOPABIIHCHKOrO OOJIKY - 1€ BHYTPIIIHS
iH(popMmaIliiHO-aHaJIITUYHA CUCTEMA, 1110 €, 3 OJTHOT0 OOKY, CIIOJIYYHOIO JIAHKOIO
MPOIECy YIPABIIHHA KOMIMAaHIi 3 MPOBEACHUMH OOJIKOBHMH TIpOICCaMH, 3
IHIIOTO, 110 € CKJIaJ0BOI0 YAaCTUHOIO CHUCTEMM YMPAaBIIHHA KOMIIaHIEIO, SKa
CITY>KUTb JUIsl TOCATHEHHS MIOCTABIICHUX IIIJIEH opraHizarlii.
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I'anuna Pumap, Cesarociaas Iurenn
TeproninbcoKuti HAYIOHANLHUL eKHOMIYHUL YHIBEpUCmem

HPOBJEMHI ACIIEKTHU OBJIIKY I OIOJATKYBAHHASA
BUIIJIAT IPAIIIBHUKAM

B ymoBax chOrojeHHs BIAMOBIAHO 1O 3MiH B EKOHOMIYHOMY Ta
COLIIAJIBHOMY PO3BHUTKY KpaiHU 1ICTOTHO 3MIHIOETHCA IMOJITUKA B cepi oraTu
mpaii, CoLaJbHOI MIATPUMKM Ta 3axUCTy MpaliBHUKIB. bararto ¢yHKii
JepKaBU MO peaiizailii 11€1 MOJITUKH TepeaHo Oe3nocepeiHhO0 Cy0’eKTaM
rOCIOJAPIOBAHHS, SIKI CAMOCTIMHO BCTAHOBIIIOIOTH (POPMH, CUCTEMH U PO3MIPU
OIJIaTA TMpalll, MaTepiaJbHOTO CTUMYJIOBaHHS Woro pe3yibTaTiB. Cixa
3ayBOKUTH, IO TOHATTA «3apo0iTHA IJIaTa» HAMOBHUJIOCS HOBHUM 3MICTOM 1
OXOIUTIOE BC1 BHJM 3apoOOITKIB, a TAaKOXX PI3HMX MpEeMii, JOTUIaT, HAJ0aBOK 1
COLIlaIbHUX TIJIbI, HApaXxOBaHUX Yy TPONIOBIM 1 HaTypainpHI ¢dopmax
HE3aJIEKHO BIJI JKepell (piHaHCYBaHHS, BKJIOYAIOUX IPOLIOBI CyMH, HApaxoOBaHi
MpaliBHUKaM BiAMOBIHO IO 3aKOHO/IaBCTBA.

OaHUM 13 YUHHHKIB €(PEKTHUBHOCTI AISUTBHOCTI MIANPUEMCTBA € OIUIaTa
mpaili, OCKIIBKH PO3MIp HapaxOBaHOi 3apoO0ITHOI IUIaTH, CBOEYACHICTh W
MOBHOTA PO3PAaXyHKIB 13 MpaIl[iBHUKAaMU BIUIMBA€ Ha SAKICTh Mpalll HallMaHUX
MpaIliBHUKIB Ta CyMy BUTpaT mianpueMcTBa. [[o Toro xk, 3apoOiTHa muiata — 11e
0asza a1 HapaxXyBaHHS €JMHOTO COLIAIbHOTO BHECKY M yTpUMaHHS MOJATKY 3
noxo/iB pizuuHux oci6. TakuM 4uHOM, 3apo0iTHA TUIaTa € (POPMOIO PO3MOILTY
3a Tpalo, a came, IPOIIOBUM BHPA30M OCHOBHOI YACTMHH CTBOPIOBAHOTO HA
MIJMPUEMCTBAX HEOOXITHOTO MPOIYKTY, SIKHA MOCTyHae B I1HAWBITyaJlbHE
CIOKMBAHHS MPALIBHUKIB y BIAMOBIIHOCTI 3 KUJIBKICTIO 1 SIKICTIO 3aTpayeHOl
HUMH TIpalll y BUPOOHHUIITBI.

Jlep>kaBa BU3HAYa€ JIMINE 3arajlbHi YMOBHM OIUIATH Mpalll Ta PETYIIE
BEIMYMHY 3apo0iTHOI TaTu. Po3momin XuUTTeBUX Oyiar 3 ypaxyBaHHSIM
MaTtepiajgbHOI 3aI[lKaBICHOCTI Ta MOTHBAIlll MPAI[IBHUKIB B Pe3yJbTaTaxX CBOET
mpail nependavae gudepeHIianio 3apoOITHOI TUIATH B 3aJIEKHOCTI  BIJl
KUIBKOCTI Ta SIKOCTI Tpalli, 3aTpavyeHoi B CYCIIJILHOMY BUPOOHHUIITBI.

VYIocKOHaJIEHHST OIUIaTH  mpaii nepeadadae HEOOXITHICTh — OUIbII
NPaBUJIBHOTO OOJIIKY B HiM KUIBKICHUX 1 SIKICHMX 3aTpaT mpail 1 MOKpalleHHs
BUKOPUCTaHHS 3apo0iTHOI IUIaTU 3 METOK CTUMYJIOBAaHHS  PO3BHUTKY
MPOYKTUBHOCTI TIpalli, MiIBUIICHHS €()eKTUBHOCTI BUPOOHUIITBA B IIJIOMY.

Jlist 3a0e3medeHHs] pO3MUPEHOTO BIATBOPEHHS W CTBOPEHHS 3ac001B IS
NOJAJBIIOrO 3POCTaHHS  3apo0iTHOI IUTATH BAXKIWBE 3HAYCHHA Mae
BUIIEpE/KAl0Ye 3HAUYCHHSI 3POCTAHHS MPOIYKTUBHOCTI Mpalll y MOPIBHSHHI 13
POCTOM cepeHboi 3apo0iTHOT TaTh. Y pasi, AKI0 3apo0iTHa rmiata Oyne
3pocTaTu MIBUAIIE a00 TaKUMHU K TeMIaMHU, K MPOJYKTUBHICTH Mpalli, TO
KOWTH (OHAY HAKOIMYEHHS CTaHYTh MEHIIE HEOOXITHUX PO3MipiB, BHACIITOK
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YOT0 3HU3ATHCS TEMITH PO3ITUPEHOTO BIATBOPEHHS 1 OyAYTh JIKBIJJOBaH1 YMOBHU
JUTSL TIOAQITBIIIOTO 301IBIICHHS 3apO0ITHOI IIJIATH.

BaxnuBe 3HaueHHS Ma€ TaKOXX  IOEJHAHHS  [IEHTPaIi30BaHOTO
peryJIfoBaHHS 3apOO0ITHOI IIJIaTH 13 CAaMOCTIHHICTIO MIAMPUEMCTB 1 OpraHi3aliii.
OcklJIbKH, JepkaBa B LIEHTPAJII30BAHOMY MOPSAKY 3A1MCHIOE €IUHE JEp:KaBHE
HOPMYBaHHS 3apoOITHOI IJIaTH, BCTAHOBJIOE OOOB’SI3KOBI  JJISI  BCIX
MIJIPUEMCTB 1 OpraHi3aliii HOpMaTUBH OIUIaTH Mpalli, TOOTO TapudHi CTaBKH,
MOCaJ0Bl OKJaJM, MAaKCUMajbHI PO3MIpU JOIUIAT 1 HAaA0aBOK, IO JO3BOJIE
IPOBOJAUTH €AMHY TOJIITHUKY B OILJIATI Mpalll B MaciiTadax BCiel KpaiHu.

[linmpuemMcTBa MatOTh MPABO CAMOCTIHHO:

— BU3Ha4aTh (OPMH 1 CHCTEMH OILIATH TIpalll;

— BCTAHOBIIIOBATH JIOTUIATH 3a CyMIIeHHs Tpodeciii, mocaj, po3IIupeHHs
30H 00CJIYroByBaHHs a00 po3IIUPEHHs 00’ €My BUKOHYBAaHUX pOOIT, 32 YMOBH 1
IHTEHCUBHICTh Mpalli, HaJ0aBKK MpalIBHUKaM 32 IPOoQeciiHy MaillCTepHICTh 1
KEpIBHUKAM, CTICI[ialiCTaM 1 CIIy>KOOBIISIM — 32 BUCOKI JIOCSITHEHHS B Mpaili;

— BCTAHOBJIIOBATH MOCA/I0B1 OKJIaJ i 0€3 JOTPUMAHHS CEPEIHIX OKIIAIIB;

— BU3HAYATH HAMPSIMKUA BUKOPUCTaHHS (HOHIY MAaTepPiaIbHOTO 3a0X0UYCHHS;

— PO3pOOJIATH 1 3aTBEPAKYBAaTU TOPSIIOK IMPEMIIOBAHHS BCiX KaTeropii
MPaIliBHUKIB.

BiamoBigHo, mpu 3a0XO04YyBaHHI MPAIIBHUKIB, AKl 3AIMCHIOIOTH (PYHKIT
yHOpaBiiHHS, Tpeba BpPaxoBYBaTH 1HILIATUBHICTb, OPraH13aTOPCHKI 310HOCTI,
OTIEPaTUBHICTh, OO €KTUBHICTb, 3/IaTHICTh KPEATUBHO MUCIUTH, OaYUTH
HEBUKOPHUCTAHI PE3EpPBU, CIPOMOXKHICTh Yy3arajbHIOBAaTH Ta aHaI3yBaTH,
3aCTOCOBYBAaTH HA TPAKTHUIll TOCSATHEHHS HAaykKW ¥ TexHikd. Ha Hamry gymky
Oynme, IOIUIbHUM TIEPEBEACHHS OIJIaTH KEPIBHUKIB, CIIyKOOBIIIB Ha
KOHTpPakTHy (opMy, sKa JI03BOJIA€ TPUBAOUTH ¥ YTpUMATU HAKUOIIBII
KBaTi(IKOBAaHUX Ta TBOPYO AKTHUBHHUX CIEHIANICTIB, THYYKO PETYJIIOBATH
YHCENBHICTh Ta CKJIaJ yIPaBIiHCHKOTO IIEPCOHATTY.

Y BIANOBIAHOCTI 3 BKa3aHUMU TMPUHIMIAMU Ha  MIIINPUEMCTBAX
3MIIACHIOETHCS OTUIaTa Tparli.

[Ipu koxHi¥ BUILIATI 3apOOITHOI TUIATH BJACHUK a00 YMOBHOBaXEHUIN HUM
OpraH TOBHHEH IIOBIJOMHUTH TIpalliBHUKA PO TakKl JaHi, IO HAJIEXKaTb JI0
nepioay, 3a KUl MPOBaIUTHCS OILUIaTa Mpalli:

— 3arajbHa cyma 3apoOiTHOI IJ1aTH 3 po3mu(POBKOIO 33 BUIaMH BHUILIAT;

— PO3MIpH Ta MiACTaBU YyTPUMAaHb 13 3apOOITHOT TUIATH;

— cyMa 3apo0ITHOI TUIATH, 1110 HAJIEKUTh J10 BUILIATH.

Kpim Toro, icHye HeraruBHa MpakTUKa MIJIPUEMCTB MI0JI0 HASBHOCTI
HEeOpIUIMHUX M03a00/1IKOBUX HapaxyBaHb 1 BHUIUIAT 3apoOITHOI IUIATH
mpaiiBHUKaM 0e3 CIJIaTH BCTAHOBJICHUX 3aKOHOJAABCTBOM TOJATKIB 1 TUIATEXKIB,
TaK 3BaHa 3apo0iTHA IUIaTa «y KOHBEPTaX».

Cnil TakoX 3a3HAYUTH, 10 3 MOMEHTY HapaxyBaHHs 3apOOITHOI IUIaTH
BUHUKAIOTh 3000B’SI3aHHA 3a pO3paxyHKamMH 31 CTpaxyBaHHS, a TaKOX
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nojaTKaMu W IUIaTeXKaMH, a caMme, IIe — €IUHUM coliaabHuil BHecok (€CB),
AKUW HapaxoBYyeThCcs Ha (OHJ oIuiaTv mpaii y pos3mipi 22% ta 8,41% —y
BUMAJAKYy, SKIIO Ha MIANPUEMCTBI TMpalIOOTh 1HBamAU. bazoro s
HapaxyBaHHS €JIMHOTO COIAJIbHOTO BHECKY €: 3apo0iTHA IjIaTa, JOMOMOTO IO
THMYACOBIM HeMNpale31aTHOCTI Ta BariTHOCcTI 1 mnosorax, €CB cmnauye
poOOTO1aBEIb.

OcCklJIbKHM, yTpUMaHHS 13 3apO0ITHOI IJIaTH, MOB’sA3aH1 3 ONOJATKyBaHHSIM
OIUIaTH TIpalli, sIKI BHUPAXOBYIOTHCA 3 CyYMH JIOXONYy, SIKa BHUILIAYYETHCS
IpaIiBHUKY MMANPUEMCTBA IIC:

— moaaTok 3 poxoAiB (piznunux ocid (I1JDO);

— BIMCBKOBUH 301p.

B Vkpaini cucrema omomaTkyBaHHS 3a OCTaHHI POKM TIEPEKUBAE HE
Kpaluii mepioj, OCKUIbKU, Ha MIJANPUEMCTBAX YCKJIQJAHIOETHCS MPOIEC OOJIKY
Ta OMNOJATKyBaHHS 3apoOITHOI  IUIaTH, BiJIOYBAE€ThCS  HE3aJOBOJICHHS
CoLlaJIbHUX MOTpeO HaceJIeHHs Ta MiHIMI3alis NOMOBHEHHS OIOJKETY KpaiHu
gepe3 KPHU30BI MPOIECH, a TaKOX CIIOCTEPITaEThCS  HETOCKOHATICTH
HOPMAaTUBHO-TIPaBOBOI 0a3W Ta BIJICYTHICTb OOTPYHTOBAHOTO E€KOHOMIYHOTO
CKJIQHUKA IIOJI0 OMOJATKyBaHHA 3apoOITHOI IUIaTH y CHUCTEMi OOJIKY
CyO’€KTIB TOCIOJapPIOBAHHSI.

OTxe, HallCTAaOUTBHIMIUM 00’€KTOM OIMOJATKyBaHHS € 3apoOiTHA IjIaTa, a
MOCTINHI 3MiHH, SIKI BIIOYBalOThCS Y MOAATKOBOMY 3aKOHOJABCTBI YKpAiHU 1 €
MPUYMHOIO TMOMMJIOK B OOJIKY Ta OMOAATKyBaHHI. J[Ji1 yCYHEHHsS HEIONIKIB
BITUM3HSHOI TOJATKOBOI CHCTEMH HEOOXIIHO B YyMOBaxX €BpOIHTErparii
TOCITIKYBaTH €BPOTNEHCHKMNA JOCBII B KOHTEKCTI OINOJATKYBaHHS BHILIAT
MpaliBHUKaM B CHCTEMI OOJIIKYy Ta 3A1MCHIOBATH aJaIlTaIli0 THX €JIEMEHTIB, SKi
JOIIPHO BUKOPUCTOBYBATH B YKpaiHi, Y3TOKYIOUH 1HTEPECH BCIX YYaCHHUKIB
rOCIOJAPCHKOTO MPOIIECY.
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Poctucinas Pomanis
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

MIJIXO1 10 OLIIHKU AKTUBIB
B PI3HUX BAJTAHCOBUX TEOPISIX

IcTopiss po3BUTKY OagaHCOBHX TEOPIM CBIMUUTH IPO OaraTOBEKTOPHICTH
MONIYKY HayKOBIIIB yHIBEpCaJIbHOI 3BITHOI (pOpMH, sKa OM 3aJ0BOJIbHsIIA BCl
Ipylyd  KOpHUCTyBauiB 1H(popmarii. 3okpeMa, OajaHCOBE Yy3arajJlbHEHHS
iH(popmalii BiOyBamoch B Mexax NOOyAOBU €BIUHAMIYHOIO, TPHOXPSAIHOTO,
a0COJIFOTHOTO. CTaTUYHOI'O, JWHAMIYHOTO, OPTraHIYHOTO, HOMIHAJILHOTO Ta
iHmMx BUAIB OamanciB. OpHak, HE AUBISYNCH Ha TakKe PI3HOMAHITTS, Ha
BITUM3HSAHY (opmy OamaHCy BUpPIIIAIBHUN BIUIMB Mald JIMIIE JIBI
JiaMeTpaibHO MPOTHIICKHI TeUli: TMHAMIYHA 1 CTATUYHA.

3r11HO €KOHOMIYHOI KOHIIETI[li CTATUYHOTO OajlaHCy aKTUBAaMM OpraHi3alii
€ TOCIIOAAPCHKI 3aCO0U, SIK1 MalOTh PUHKOBY OLIHKY. FOpuanuHMil acieKT aHoi
TEOpil MoJsirae B TOMY, 110 B OanaHCl MOBHUHHI OyTH BiJOOpa)xeHl TUIbKU
aKTUBHM, Ha $IKI € MOpaBo BiacHOCTI. Ha NyMKy NpHUXWUIBbHUKIB CKJIaJaHHS
CTaTUYHOTO OasilaHcy, Horo (popMyBaHHS OBUHHO 3a0€3MEUYHUTH: B1IOOPaKEHHS
y 3BITHOCTI JAeTalbHOI 1H(oOpMallli Tpo CTaH akTUBIB MIANPUEMCTBA 3a
PUHKOBHMM I[IHAMH; BHU3HAYCHHS OOCSATY MaliHa SKe OyJe pO3MNOJUICHE Y
BUIAJIKy OaHKPYTCTBA MIANMPUEMCTBA MDK KPEAUTOPAMU Yy BIAMOBIIHOCTI 10
3000B’s13aHb. CaMe BIUIMB CTATUYHOI 0aJaHCOBOI TEOPii 3yMOBUB PO3MIILICHHS
aKTUBIB y BITUM3HSHOMY OajlaHCl 3a MPUHLMUIIOM 3pPOCTaHHS JIKBIJHOCTI, a
3000B’s13aHb — 3a 3MEHILECHHSIM TEPMIHY iX moramieHHs. B craTtuyHiii Teopii
TOJIOBHUM 3aBJIaHHSIM € BH3HAUYCHHS TaK 3BAaHUX «YHCTHX AaKTHBIB», TOOTO
BapTOCTI aKTHBIB, BIJOOpaXK€HOI 32 PUHKOBUMH IIIHAMHU 1 3MIHYCOBaHOI Ha
cymy OopriB. BusnaueHHs (iHaHCOBOTO pe3yibTaTy NpPH TaKOMY ITAXOI
BIIXO/INTH HA IPYTUM TIJIaH.

3 mo3wuilii TUHAMIYHOTO OanaHCy MPW BU3HAHHI aKTUBIB MPABO BIACHOCTI
HE Ma€ MPIOPUTETHOTO 3HaYeHHS. [ 0JIOBHUM CTa€e MPUHIIUI BiJOOPaKeHHS BCiX
KOHTPOJIbOBAHUX PECypciB, IO 3AaTHI mnpuHecTH noxia. Iloctymar mpo
000B’SI3KOBICTh OTPUMAHHS MallOYTHIX JOXOIIB BiJ BOJOMIHHS TOCIIOJAPCHKUM
3aco00M, CHUIBHUM i BCIX NPUXUIBHUKIB JAMHAMIYHOro OanaHCy, 1 CTaB
OCHOBOIO Ta KpUTEpiEM BU3HAHHS akTUBY. Bkazanuii migxim mepeabadae i
OIIHKY aKTWBIB 3a BUTpAaTaMH, SIKi OyJlu TOHECEeH1 I iX mpumbaHHs (TOOTO,
BIIOOpaX€HHsSI 3a ICTOPUYHOIO COOIBApPTICTIO), IO JIO3BOJISIE PO3paxyBaTH,
HaAIPUKJIaJ, PEHTAOCNIBHICTh iX BHKOpHUCTaHHs. [IpHOIYHMKH 3acTOCYBaHHSI
JUHAMIYHOTO OajaHCy BBaXKalOTh, MO0 HOro (OPMYBaHHS J1a€ MOKJIMBICTH
01111 00’ €KTUBHO PO3paxoBYyBaTH ()IHAHCOBUI pe3yJIbTaT.

3acTocoByBaHa (opma BITUM3HAHOrO OajlaHCy € CchpoOOr TOE€aHATH
MOCTYJIaTH CTATUYHOI Ta JAMHAMIYHOI TE€OPli 1 MPUBECTH iX y BIAMOBIIHICTh 3
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MC®3, ogHak Takuii cumM0103 Hece y coO0l PU3UMKH BUKPUBJICHHS 1HQOpMaIrii
JUTSL PI3HUX Tpyn KopucTyBadiB. CydacHe BU3HAUEHHsI aKTHUBY B HOPMAaTHUBHIN
0a3i 1 y JOCIHIPKCHHSX HAyKOBIIB OUIBINE BIAMOBIAAIOTH JUHAMIYHINA Teopii.
Tak, M.P.Metptoc 1 M.X.b. Tlepepa BBaxawTh IiJi aKTUBAMU OYIb-SIKHUM
E€KOHOMIYHUI pecypc, SIKUW 34aTHUN MPUHOCUTU MalOyTHIN noxix [1, ¢.264]. 3
uuM 3riadi 1 b. Himns, X. Augepcen, 1. Kongyen, ski mijg akTUBaMH pO3yMIIOTh
MOTEHIIIMHI JOXOAW, OTPUMAHHS SKUX MOJJIMBE BHACIIJOK BUKOPUCTAHHS
IOPUIMYHOID 0CO00K0 MpHUAOAaHUX HUM I[IHHOCTEW, 10 TOCTYNWIM Ha
HITPUEMCTBO B pe3yJIbTaTl paHillie MPOBEACHUX omeparliid, abo Mo, sKi
Oynu 3milicHeHH1 B MuHysnomy [2, ¢.21]. P.Entoni, JIx. Puc Tex crosth Ha
MO3UIIISAX JUHAMIYHOI TEOpii 1 BBAXKAIOThH, 110 KOJU MIANPUEMCTBO 3I1IHCHIOE
BUTpAaTH Ha TpuAOaHHS TOBapiB ab0 MOCIYr, BOHO B MOJAJIBIIOMY OYIKYE
OTPUMATH B1J X BUKOPUCTaHHS €KOHOMIYHUHN €(EKT, IKUi OocATaeThCcsl ad0 B
MOTOYHOMY TiepioJii, a0 B MailOyTHIX nepiogax. B nepiiomy Bumnajaky BapTiCTh
TOBapiB abo mociayr Oyne BUTpaTaMu, a IPYTrOMY BHIIQJIKy — aKTUBAaMHU B
MOTOYHOMY TMEpIoAl 3 KamiTali30BaHUMM BHUTpaTaMH 3 1X MpUAOAHHS B
MaiOyTHROMY [4, c. 124].

Came mocrtynaT mpo OOOB’S3KOBICTh OTPMMAaHHS MaWOyTHIX JOXOJIB Bij
BOJIOJIHHS TOCHOJAPCBKUM 3acOo00M, CIUIBHHH JJIsI BCIX MPUXUILHUKIB
IUHAMIYHOTO OanaHCy, 1 CTaB OCHOBOIO Ta KPUTEPIEM BU3HAHHS aKTHUBY.
Bkazanuil miaxij NOBUHEH mependavyaTH 1 OLIHKY aKTHUBIB 32 BUTpaTaMu, SIKi
Oynu moHeceHl Juis iX npupbanHHa. Ha nymMKy NOpUXWIBHHUKIB AMHAMIYHOI
OalaHCOBOi Teopii, e JAO03BOJIUTH OO0 €KTHUBHIIIE BHU3HAYaTH (PIHAHCOBUI
PEe3yIbTAT IISUTBHOCTI.

HeBupimieHuM TUTAHHAM 3aJMIIAETHCA  BIMOOpaX€HHS Yy  3BITHOCTI
HeMaTrepiadbHUX akTuBiB. CTaTMYHA TEOpis BUXOIUTH 3 TMPUITYIICHHS, IO,
AKIIO HeMaTeplabHUN akTUB HEe OyB mpumbaHuii 3a rpomi abo B 0OOMIH Ha
AKICh 1HILIl PECYPCH, TO BiH HE MOKe OyTH BlioOpakeHuil B OanaHCi, a BUTPATH,
noHeceHH1 Ha ctBopeHHs akTtuBy (H/I/IKP), noBuHHI OyTH criricaHi y 3BITHOMY
nepiofi. Take TBEp/KEHHs 3acTapiio 1 HE BIAMNOBIJAE CYYaCHUM peatisiM
BEJICHHS O13HECY.

HemarepiansHi aKTUBH MOXYTh OyTH SK TpuaOaHi B TOTOBOMY BHTJISI,
TaK 1 CTBOpEHHI B pe3yibrari 3aiiicaenus H/[JIKP.

Ha cporonHimHii A€Hs y CBITOBOMY OyXTralaTepCbKOMY OOJIKY MmapajieiabHO
icHye nBa maxomu. llepmmii BUXOAWTH 3 TIJABHUINCHOT HEBH3HAYCHOCTI
pesynbTaTie HJIJIKP 1, amemioroun A0 MNpUHLMIYY PO3yMHOI OOEPEKHOCTI,
nepeadadae CUCaHHS TaKUX BUTPAT B TOMY NEPiofi, B SKOMY BOHU BHHHKIIH.
Hanoro minxony nputpumytotbes B CIIA, Kanani, Himewunni. B pamkax
IHIIIOTO MIAXOJY JOCHIIKEHHSI 1 pO3pOOKM IHTEPIPETYIOThCSA SK 1HBECTHIIII,
3laTHI OKYIUTHUCS B MalOyTHhOMY. Y 1bOMYy BHUIIAJKy IependayaeThes
posrasigaty Butpatu Ha H/IJIKP sik akTuB, sikuii Oyne aMOpTU3YBaTUCS B MIpy
OTpUMAaHHSI BiJ HbOro NMpuOyTKy. /laHa cxeMa mpuitHsATa B OyXTaJITEpCHbKOMY
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001Ky BenukoOpurtanii, O1IbIIIOCTI €BPONIEHCHKUX KpaiH, a TakoX B SAmoHii. 3
HaIO1 TOYKU 30pY, CJ1J BCE K MPUTPUMYBATHUCH JPYroro miaxojy, Xoda BiH 1
CyHEepeUYuTh BITYM3HIHUM TMOJIOXKEHHSIM (CTaHAapTaM) OyXTalTepChKOTO
00JIIKy, 716 BUMAarae€ThCsl CHUCYBAaTH TaKi BUTpPATH y MEpiofl X BUHUKHEHHS
SKIIIO BOHU HE MPU3BEIM 10 CTBOpPeHHs akTuBy. CrmpaBa B TOMY, IO ICHYE
0arato MPUKIAIB, KOJU JOCIIPKEHHS Ha SKOMYCh €Tarl 3aMOPOXKYIOThCS, a
MOTIM 4Yepe3 JACSKU 4Yac MOBEPTAIOThCS A0 iX NpoJaoBkeHHsA. CTBOpeHHt
HEeMaTepiaJbHUN aKTUB OyJe MaTH B I[bOMY BHITAJIKy BUKPHBIICHY BapTiCTh,
OCKUJIBKM YacTHHA BHUTPAT 13 MOTO CTBOPEHHS Oyje BXKe crnucaHa. Tomy s
YCYHEHHSI TaKuX CYIEepPEYHOCTEeH HEOOX1JHO BCTAHOBUTH YaCOBUM IPOMIKOK
a00, cKopiIe, MOpaTopiid Ha CIIMCAHHS TaKUX BUTpaT.

JInst  OLIHKKM HOBOCTBOPEHHMX aKTHBIB HAaWOUIBII ONTHUMAJIbHUM €
BUKOPHUCTAHHS JOXOJHOTO MIAXOAY, TOOTO METOMY AMCKOHTYBAHHS TPOIIOBUX
MOTOKIB, MOOYJOBAaHOTO 3 BpPaxyBaHHSM pPEAJIbHOTO €KOHOMIYHOTO €(QeKTy,
OTPUMAHOrO0 TMpH peadizamii npoaykiii. Bcs CyKynmHICTP  METOJUK,
MoOy/I0BaHUX Ha BUKOPUCTAHHI JOXOJHOTO MIJIXOAY, BKJIIOUA€E B ceOe Taki TpU
etanu: 1) aHasi3 pUHKOBOTO CEPEAOBUINA, 3 METOI BU3HAYEHHS YMOB, B SIKUX
(GyHKIIOHY€E KOMIIaHisI Ta BHU3HAYEHHS pPIBHS KOHKYpeHIli, 2) ¢iHaHCOBHIA
aHam3 ans iAeHTudIKaii T0X0/iB, SKI OTPUMYIOTHCS MPH JOMOMO31 TaKOTro
HEMaTepiaJbHOTO  aKTWMBY; 3) BHU3HAYCHHS PU3HUKIB, T[OB’S3aHUX 3
BUKOPUCTAaHHSIM HEMaTepialbHOTO AaKTHUBY. Bka3zaHuii MeTOJ TOBHICTIO
BI/JINOB1/Ia€ MOCTYJIaTaM JUHAMIYHOI OalaHCOBOI TEOPIi.

Jlo HeJoJIKIB 1aHOTO METOAY CIiJ BIAHECTH: TPYIHOUIl y MPOTrHO3YBaHHI
MaiiOyTHBOTO TPOIIOBOTO TOTOKY, SKWUH 3JaTHUW TEHEPYBaTH OIIHIOBaHUI
HEMaTeplaJbHUW aKTWUB; TPUBAIWMKW YaCOBUM 1HTEpPBAJl BHKOPHUCTaHHS
HEMaTepiaJbHOTO AaKTHUBY MOXE CYTTE€BO 3MIHUTHCH MMiJl BIUIMBOM HAyKOBO-
TEXHIYHOTO MPOTPECy; BHACIIJIOK IIBHUIAKOI 3MIHM KOH IOKTYpU (hiHAaHCOBHX
IHCTpYMEHTIB ~ ICHY€  PHU3MK  HENPAaBWIbHOIO  BU3HAYEHHS  CTaBKU
JTUCKOHTYBaHHS.

[Ipu dbopmyBaHHI cydacHOro OanaHcy CJiJl MOTOJUTUCH 3 TUM, IO MIAX1A
CTOCOBHO OIIIHIOBAHHSI BCIX aKTHUBIB 3a T'POIIOBHM BUMIPHHUKOM IOCTYIOBO
BTpaya€ CBOIO aKTyaJIbHICTh. ICHye Benmka Trpyla HeMaTepiaJbHUX aKTHUBIB,
I0JI0 SKUX BKAa3aHWW BUMIPHUK HampsiMy 00 €KTUBHO 3aCTOCYBAaTH BaXKKO.
Tomy mochipkeHHS MO0 OIIHKM TaKWX AaKTHBIB MOBHWHHI WUTH Yy HANPSIMKY
ATHTCPHATUBHUX METOJIIB OIlIHIOBAaHHS, 10 SKHX CIIJ BIJTHECTH METOAH
nigpaxyHky — OamiB.  [geHTU(IKyIOTbCS  OKpeMi  KOMIIOHEHTH,  SIKUM
PUCBOIOETHCS MEBHA KUIBKICTh OaiB.

Ominka B Oamax Moxe OyTH OUIBII TOYHOK, HDK 4YHCTO (piHAHCOBa,
OCKUIbKM HapaxyBaHHS OayliB  BiJIOyBaeThCcsl OE3MOCEPEIHHO B  MICIIl
(PyHKIL1OHYBaHHSI KOKHOT'O €JIE€MEHTA 1HTENEKTyalbHOr0 KaliTajly B Oprasizanli
(B oxkpemMux miapo3/ainax, Biaauiax kommadii) [3]. KpiM Toro, HediHaHCOBI
OI[IHKM MOXYTh OyTH 3aCTOCOBaHI B MEXaX HEKOMEPIIWHUX OpraHi3alii,
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YCTaHOB I'POMAJICBKOTO CEKTOPY, JJIsl JOCSITHEHHS COLIAIbHUX UM €KOJIOTTUHHMX
e, a TaKoXX JJIi BHUMIPIOBAaHHS 1HTEJICKTYaJIbHOTO KamiTady Ha piBHI
perioHajgbHOi YW HAI[IOHAJbHOI E€KOHOMIYHOI CHCTEMHU. AJIbTEpHATUBHE
OIIIHIOBaHHS MOXXe OyTH J0JaTKOM J0 TpaauiiiiHoro Oanancy. Take
OLIIHIOBaHHS € BaXJIMBUM 1 JIJIs1 (POPMYBaHHS 3BITHOCTI IIOJI0 CTAJIIOIO PO3BUTKY
H1IIPUEMCTBA.
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Cgitiana PomaniB
TepuoninbcoKull HAYIOHANLHUU eKOHOMIYHUU YHIBEpCUmem

MICHE KAAPOBOI'O AYAUTY B CUCTEMI YIHPABJIIHHSA
TPYAOBUMMU PECYPCAMMU HIAITPUEMCTBA

EdexkTuBHa AISNIBHICTS CYy4YaCHOTO MIANPHUEMCTBA 3aJICKUTh Bl CTaHy
COIlIaJIbHO-TPY/A0BUX BITHOCHH Y KOJICKTHBI, OpraHi3allii Ta oruiaT mpaiii, Horo
KaapoBoro noreHuiany. Came ToMy HEOOXIJHUM € ayJIUT MEPCOHATY SIK 3aci0
MEePEBIPKU CTaHy CHUCTEMH YHPABIIHHSA KaJpamMH, BHSIBJICHHS TIOMIJIOK Ta
BU3HAYCHHS pe3epBiB €(EeKTUBHOTO BUKOPUCTAHHS NEepPCOHAITY
mignmpuemctsa [1, C.153].

VY cyyacHMX yMOBax MEpPCOHAJ € OAHHUM 13 TOTEHLIMHUX PECYPCIB PO3BUTKY
MIMPUEMCTBA, HWOTO IIHHICTIO 1 TOJOBHHUM CTPATETiYHUM PECYpCOM Y
KOHKYPEHTHI OOpoThOl. 3 OTrJiAmy Ha 1€ nepej ayAuTOM CTOiTh 3aBJaHHS
o0 BUOOpPY BHUAY Ta METOAMKHA TMPOBEACHHS TNEpeBIpKU (PiHAHCOBO-
roCIoJapChKOi MISNTBHOCTI MIANPUEMCTBA HA MPEAMET BUSABICHHS MPOOJIEM SIK
CyTo O13HECOBOTO 1 TEXHOJOTIYHOTO XapaKTepy, TaK 1 MpoOJIeMH JOICHKUX
pecypciB. BctaHOBUTH Taki MpoOIeMH 1 3HAUTH MUISIXH X BHPIIICHHS MOKIIUBO
B pe3yJIbTaTl MPOBEJCHHS KajipoBoro ayaury [2, C.1025].

Crnip 3a3Ha4uTH, 0 KaJAPOBUM aylIHUT € JOCUTh HOBUM BHJOM IOCIYT Ha
PUHKY KOHCAITHHTY B YKpaiHi, TOCHJIEHA yBara J0 SIKOrO 3pOCTa€ BHACIIJIOK
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YaCTUX 30BHIIIHIX MEPEBIPOK 1 MOCWICHHS MOKapaHb 3a MOPYIICHHS poOOTH 3
MIEPCOHAJIOM.

EdexTuBHE BUKOPUCTAHHS KaJIpPOBUX PECYPCIB — HAWBAXKJIMBIIIIE 3aBIaHHS
st OyIb-IKO1 CydacHOi KOMIIaHii, 10 po3BUBaeThes. OIiHKa MEPCOHANY J1a€
3Mory c(opMyBaTH 3rypTOBaHUM KOJEKTHB, SIKHI 3aTHU BUBECTH (IpMy Ha
KOHKYPEHTOCIIPOMOYKHUW PIBEHb, MIJBUIIUTH €(QEKTUBHICTh BHUKOPHUCTAHHS
mpani KoXHoro npaiiBauka [3, C.1423].

AynuT KaJpiB sBIg€ COOOK KOMIUIEKC 3aXOJIB IO OIlIHII 3a0e3MeueHHs
KaJIpOBOT0 OOJIKY Ha MIAMPUEMCTBI, 110 BKJIIOYA€E MEPEBIPKY HASIBHOCTI BCIET
HEOOX1THOT KaJapoBOi JIOKYMEHTalli Ta 1ii eKCHepTu3y Ha mpeamer
BIJIMOBITHOCTI 3aKOHOJABCTBY YKpaiHu. KanpoBuil ayautr — 1€ MNOTYKHUM
IHCTPYMEHT, 110 JI03BOJIAE€ KEPIBHUITBY Cy0’€KTa TOCMOJAPIOBAHHS OTPUMATH
iH(dOopMaIlil0 PO T€ HACKUIBKM CHUCTEMa YMPAaBIIHHS MEPCOHAJIOM BiAMNOBIAAE
LUIAM 1 3aBAaHHAM, 1110 CTOATH nepea Hero [2, C.1027].

[TpoBeaeHHS KaIpOBOTO ayIUTY 3YMOBJIIOETHCS TAKUMU JiSIMH SIK:

— 3[IIACHEHHs] ~ peopradizanii B  KaApoBId  choyxO01  MmiANpUEMCTBA
(3BUTbHEHHSI/TIEPEBEICHHS MTPAIliBHUKA);

— peoprasizailisi miAIPUEMCTBA, BB HA MANPUEMCTBI, PEKOHCTPYKIIiS
CUCTEMU yMIPABIIHHS IEPCOHATIOM;

— peopranizailisi/KymiBJsl MATPUEMCTBA, 3TUTTS MIANPUEMCTBA;

— Oa)XaHHS ONTUMI3YBAaTH POOOTY QLI KOMITaHIT;

— 3MiHa BJIACHUKIB MiIMPUEMCTBA.

Kpim TOro, mpaktuka ayaitOBaHHS CBIUUTH, IO JOIIJILHO BIIaBaTUCS J0
MPOBEACHHS KaJPOBOTO ayAWTYy KOJHU: YEKae€ 4YeproBa Jep)kKaBHA TEPEBIPKaA;
3MiHUBCS (axiBelb 3 KaJpiB, CTOITh MHTAHHS MPO CKOPOYCHHS IITATy;
HEOOXIAHO TIJIBUIIUTH KEPOBAHICTh BijaneHuX (uT; BUHUKIN CITIpHI
MUTaHHS 100 HaiiMy ab0 HaBYaHHS MEPCOHATY; HEOOXiAHA OMTHMI3aIlis
TUSITBHOCTI; 3MIHUJIOCS TPYOBE 3aKOHOAaBCTBO.

[Ipore, HaBITH SAKIIO HA MIANPUEMCTBI HE 3MIHIOBaBCA JHUPEKTOpP abo
BJIACHUK, HE BIJIOYJIOCS KOMAHUX 3MiH Y KaJpOBOMY BT, KEPIBHUK BiIILTY
KaJpiB TMOBUHEH Ha IIOPIYHIA OCHOBI IHILIIOBATH MPOBEICHHS KaJIpOBOTO
ayIUTy Ha TAIPUEMCTBI. Y TaKOMY BHUITJIKy 32 METY MOTPIOHO CTaBUTH:

— BUSBJICHHS HEAOJIKIB (PU3UKIB);

— MOXXJIUBICTh ~ TIPUBEICHHS  KUIBKOCTI JOKYMEHTIB 13  KaJIpOBOTO
IUJIOBOJICTBA 10 MIHIMAJILHOTIO;

— CKOpPOUYCHHS TPYJOBHUX 1 MaTepiaJbHUX BUTPAT HA TIOCTAHOBKY I BEJICHHS
KaJIpOBOTO J1IIOBOJICTBA;

— 3a0€e3MeYCHHS YITKOTO JOTPUMAaHHS BUMOT TPY0BOTO 3aKOHOIABCTBA;

— JIKBiAAIisl MaTepiaibHUX Ta 1HIIMX BHUJIIB BUTPAT y pa3li BUHUKHEHHS
TPYJAOBUX CHOPIB TOIIIO.

3a3Buyail MPOBEACHHS KaJIpPOBOTO ayJIWUTy Ha MAMPUEMCTBI MPOBOIUTHCS
MpaliBHUKaMU BUIIUTY KaJpiB. Y CBOIO 4epry, KEpIBHHK BIJIJIUTY KaJpiB
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KOHTPOJIIOE TPOIEC BUOIPKOBUM METOJOM. TaKoXX JOBOJII MOIIMPEHOIO
NPAKTUKOI € 3allydeHHs [0 MPOBEJICHHS KaJpOBOTO ayJUTy CTOPOHHIX
oprasi3aiiiii, siKi CIeIiaIi3yITbCs caMe Ha KaJpOBOMY JiJIOBOJCTBI, 30KpemMa
ayTUTOPCHKUX (PipMm.

KaapoBuii ayauT JOIIIBHO PO3MIsAaTH Y po3pi3l TPhOX OCHOBHUX OJIOKIB
(eJIEMEHTIB) OLIIHKM CUCTEMHU YIPaBIIHHS [IEPCOHATIOM MIIIPUEMCTBA:

1) ayaur  cy0’€kTiB  yHOpaBIiHHA TEPCOHAJIOM  (BKIIOYAE  OIIIHKY
YOPaBIIHCHKOI KOMIIETEHTHOCTI KEPIBHUUTBA 1 Mpo(eciiHMX HABUKIB (haxiBIIIB
KaJIpOBOi CITyKOH);

2) aynuT OO0’€KTIB ympaBiaiHHSA (OIlIHKA IE€PCOHANy Ta e(QEKTUBHOCTI
KOPITIOPATUBHOI KYJIBTYPH 1 COIIaIbHO-TICUXOJIOTIYHOTO KJIIMATy Y KOJIEKTHUB1);

3) ayaUT CHCTEMH YIIPaBIIiHHS MEPCOHAIOM (aHaNi3 KaJApOBUX TEXHOJIOTIH
MIIMPUEMCTBA 1100 ONTUMAJIBLHOCTI HNPOLIeAYPH BiAOOPY 1 pUiOMY Ha pOOOTY
Ta ajanTaili, €peKTUBHOCTI CUCTEMHU OIIHKY Ta HAaBUAHHS MEepCoHaNy 1 T.1.) [4,
C.198-199].

3a pe3ylbTaTamMu KaJpOBOTO AayJUTy BJIACHUK OI3HECY YU JIUPEKTOP
OTpUMA€E 3arajbHy OLIHKY [ISUIBHOCTI BIAMITY KaApiB MIANPUEMCTBA 1
BCTAaHOBHUTH KOMIIETEHTHICTh MPAIIBHUKIB 1IOTO BIJAUTY. Y HBOTO Ha pyKax
Oyne IOpUAMYHUN aHali3 TPYJAOBUX JOTOBOPIB W OCOOMCTHUX CIIpaB
CHIBpOOITHUKIB, aHajl3 HakKa3iB, OIlIHKAa CHCTEeMH 30epiranHs W oOpoOKu
KaJpoBOi JOKYMEHTAIlii, CBOEYACHOCTI Ta NpPaBUIbHOCTI ii 0odopMIICHHS
BIAMOBIIHO.

Caig po3pi3HATH IBOX BApIaHTHICTh BUCHOBKY 3a pe3yjbTaTaMU KaJpOBOIO
ayJInaTy:

1) BiACYTHICTh CEpHO3HHX MOPYIIEHb BEICHHS TOKYMEHTAIII1.

Y naHoMy BUTNAJKy KEPIBHHK MaTHUME BIEBHEHICTH, 1[0 B MOT0 KOMIIaHii
MPAIIOIOTh CTpaBal KBai(hiKoBaHI CHEIIANICTH, Ha SKAX MOXKHA TOKJIACTHCH,
He TypOyIOUYHUCH ITPO MEPEBIPKH 3 OOKY IepKABHUX OPTaHIB;

2) HasIBHICTh CEpHO3HUX MOPYIIECHBb BEJICHHS KaJAPOBOT0 IOKYMEHTOOO0ITY.

[leli MOKa3HUK CHUTHANI3y€ MPO MEBHI MPOOJEMU CTOCOBHO KaJpOBOIO
JIJOBOACTBA Ha MIANPHEMCTBI. Y 1bOMY BUMAAKY (axiBisl BIAAUTY KaapiB
HEOOX1IHO BIIMPaBUTH HA JOJATKOBE HAaBUYAHHS 3 KaJPOBOT0 aJIMIHICTPyBaHHS,
MIJIBUIUTA HWOro KBamiQiKallifo W HaJaTH Yac JJis1 BHUIIPABICHHS BJIACHHUX
JOMYIIEHUX TTOMHUJIOK.

BaxnuBo migkpecnuTH, MO pe3yJbTaTH KaIpOBOTO ayAUTy 3aBXKId
0OTOBOPIOIOTHCS 13 CIIBPOOITHMKAMH, a 1€ € OCHOBOK JUIS IOJAJIBIIOTO
Kap’€PHOTO KOHCYJbTYBaHHS TMpaIiBHUKIB TignpuemcTBa. llopsm 3 THM,
KEpIBHUITBO OTPUMY€E TMOBHY 1H(oOpMalil0 Mpo CBOi KaJIpoBl pecypcu, Ha
OCHOBI K01 MO)XHa TOOYIyBaTH JTOBIOCTPOKOBI TUIAHH PO3BUTKY KaJIpOBOTO
MOTEHIIIaTY.

HeBi1’eMHOIO YaCTUHOKO KaJpOBOTO ayJHUTYy € HEOOXIJHICTh (POPMYyBaHHS
MPOTHO3Y KaJpOBOTO TMOTEHIlaly, $Ka JOMOMOXE B OLIHI[ MaiOyTHbBOI
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BIJIMOBITHOCTI KaJPOBHUX MPOIECIB CTPATETisAM 1 LUISIM PO3BUTKY OpraHizariii.
Jns mporo po3poOJIIEThCS CHUCTEMa 1HAUMKATOPIB 1 OYAYEThCS MeEXaHI3M
MOHITOPUHTY KaJapoBuX mpoiecis [2, C.1425].

[limcymMOByrOYM BHIIIECKa3aHE, MOXKHA CTBEP/KYBaTH, IO TPaMOTHHUI
KaIpOBUW ayJUT € OCHOBHHMM 3acO00OM KOHTPOJIIO KaJpOBOi CHUTyalli Ha
HIAIPUEMCTBI, 1 SIK PE3yJNbTaT — CKOPOUYEHHS IJIMHHOCTI KaJpiB, MIABULICHHS
MPOAYKTUBHOCTI Mpaili, BUSBICHHS HEOOXIMHOCTI MiJABUIIECHHS KBai(ikaiii
MepCOoHay Ta €KOHOMIs KOIITIB HA MOIIYKH HOBHUX MPAIIBHUKIB BIJIMOBIIHO.
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Ceitiiana Cauenko, Oxcana YepemHok
TepuoninbcoKull HAYIOHATLHUU eKOHOMIYHUU YHIBepCUmem

KOHUEIILHIA OBJIIKY HEMATEPIAJIBHUX AKTUBIB

3 KOXHHM €TalmoM PO3BUTKY B YKpaiHi 30UIBIIYEThCS YacTKa
HEMaTeplaJbHUX AaKTHUBIB, AKI HE JuIIe 30UIbIIYIOTh EKOHOMIYHI BHUTOIU
M1IMPUEMCTBA, aie " BIUINBAIOTH Ha T IBUILICHHS HOoro
KOHKYPEHTOCIIPOMOKHOCTI Ta 1HBECTHIIMHOI mnpuBadbmuBocTi. CydacHHX
ynpaBmHmB BYaTh BPAaXOBYBATH BIUIMB HA KOMIIaHII HEMaTepialbHUX CHIl —
Bi3ii, LiHHOCTeH, KynbTypH. IX He MOHAa M0GAYUTH, OO BOHM IPUXOBaHI Y
3IaTHOCTI KOMIIaHIi KOMYHIKYBaTH 13 JIIOJIbMH, pearyBaTH Ha COIlaJIbHI
notpebHu, BiANOBIAATH BUMOIraM 4Yacy. IX BaxKo ileHTU]IKyBaTH, IPOTE BOHH
MOMITHI Yy 3arajbHIN TISUTBHOCTI MAMPUEMCTBA Ta TIPU OTPHUMAHHI JIOSITLHOCTI
KJIIEHTIB.

Pons migepa HOBOI €moXW — HAMOBHIOBATH TMPOCTIP SICHUMHU 1
MIOCJTIIOBHAMH TIOBIIOMJICHHSMHA TIPO T, KyAW 1 3a SKAMH TPUHIIAIIAMH
pyXaeThcs KOMIaHisi. Floro 3aBaHHsS — CTBOPEHHS ITiICHOCTI OpraHisariii; iforo
ITHCTPYMEHTH — 1]I€i, Bi31sl, IIIHHOCTI, KyJIbTYpa, a HE MPSIMUNA CUJIOBUHU BIUIUB.
Sk 3aznauuB Pobepr Xaac, renepanbHuii aupektop Levi Strauss & Co.,
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TSJIBHICTE  (IpMHU  KOHTPOJIFOIOTH caMme 1i iaei. BojaHouac ympaBimiHHS
JIIOJICBKUMU pecypcamMu J103BOJIsi€ OpTaHi3allii IIBUIKO OMaHOBYBATH 3HAHHS Ta
PO3IMOBCIOJKYBATH iX IO CHCTEMi, III0 B CBOI 4Yepry 30UIbIIyE SKICTh
openny [1].

Biarak y mpolieci rocrnofapchbKoi JIisUIbHOCTI Ha HIAIMPUEMCTBAX BUHUKAE
HEOOXIJHICTh BUKOPUCTAHHS 3ac00iB, SIKI HE MarlOTh PEYOBOI CyOCTaHIIi, ajie
3/1aTHI BIJIrpaBaTH OCOOJIMBY poJib B Ipolect ojaepxaHHs npuOyTtky. Cepen
TaKMX aKTHUBIB OCOOJIMBE MiCII€ 3aliMalOTh HEMATEpIabHI AKTUBH, YaCTKa IKUX
3pocTae B MalHI TIANPUEMCTB, 110 IMO3HAYAETHCA IIBUJIKICTIO Ta
MacIITa0HICTIO TEXHOJOTIYHMX 3MIH, PO3IMOBCIO/KEHHIM 1H(popMaIiiHux
TEXHOJIOT1H, IHTErpariero Mi>XKHAPOAHUX (DIHAHCOBUX PUHKIB.

3Bakaloud Ha HOPMATHBHI JIOKYMEHTH HeEMaTepialbHUM aKTUBaM
XapakTepHa BIJCYTHICTb  MarepianbHOi  (opmMu, mpoTe iX  MOXKHA
inenTugikysatu. [IpoTe okpeciaeHe Kojio 00’€KTiB HE MOXe OyTH BiAHECEHA 110
CKJaJy HemarepianbHuxX akTuBiB 3a HamioHanibHuMu [I(C)BO uepes
HEMO>KJIMBICTh 1X JOCTOBIPHOI OIIIHKU. [le MoB’si3aHo 3 TUM, 1110 HeMaTepiaabHI
aKTUBH € TyX€ CHenu(IvHO0 KaTeropi€ro, Ky JOCUTh CKIIAIHO OI[IHUTH, IO
MOSICHIOETHCS] HACTYITHUM:

—po3pobka abo CTBOpPEHHS HeEMaTeplalbHOTO AaKTUBY HE 3aBXKIU
3aKIHYY€ETHCS MO3UTUBHUM PE3yJIbTaTOM, a HAa HOTO CTBOPEHHI JOCUTH CKJIATHO
BHOKPEMHTH IIOHECEHI 3aTpaTd, a/pKe JO0 MOMEHTY BUHUKHEHHS OKPEMOTO
00’€KTy 1X HE PO3MEKOBYIOTh;

— HE 3aBXKJIY MOKJIMBO 3HAUTH MOIOHMI aHAJIOT HEMATEePIAIbHOTO aKTUBY
JUTsI BA3HAYEHHS MOTO BapTOCTI 32 PUHKOBUM METOIOM;

— HE 3aBXXJIM MOKHA JOCTOBIPHO BH3HAYUTH BaPTICTh MAMOYTHIX JOXOIB,
K1 MOYKHA OJIEp>KaTH BiJ] BUKOPUCTAHHS IbOTO HEMATEP1aIbHOTO aKTUBY.

Tomy sk 3a3Havae YkBa A. «EKOHOMIYHA CYTHICTh HEMaTeplalbHUX
aKTHUBIB MPOSIBISETHCA CaM€ B TOMY, LI0 BOHM € OIHUM i3 BHUJIIB PECYpCIB
MIIMPUEMCTBA, K1 SBIAIOTH COOOI0 Pi3HI MpaBa 1 MPUBLIE], IO JO3BOJSIOThH
BJIACHUKY 3JIMCHIOBAaTH TMIAMPUEMHUIIBKY MISUTBHICTE 3 METOIO OJCpKaHHS
JOJTaTKOBUX €KOHOMIYHHMX BWIOJ TOPIBHIHO 3 KOHKYpeHTaMH. Maroun
HEeMaTrepiaabHy TPUPOTY, BOHH CTalOTh BIJYYTHUMH JUIIE B MPOIEC]
BUPOOHHUIITBA Ta peami3amii NpOIYKIli 1 JHIIe B MOEIHAHHI 13 MpeaMeTaMu
mparti i 3acodamm» [2, c. 164].

OnHak MOiANPUEMHUIIBKA JISUIBHICTH HAa OCHOBI 1X Bi3ii, KOpPHIOpaTHBHOI
STUKH, [IIHHOCTEH, KYJIbTYPH B TIEPIITYy Yepry CIIPUHMAETHCS, SIK OIliIHKa OpeHTy,
SKUW JIoroMara€ OTpHMaTH JOXiJ 1 4YacTillle BU3HAYAETHCS NPUOYTKOBUM
METOJIOM. BUW3HAaYMBIIM OIIIHKY CyMapHUX AaKTHBIB IiJIPHEMCTBA, B TOMY
YUCJIl HeMaTeplaJbHUX aKTUBIB, MOCTaBJIEHUX Ha OajlaHC 1 BapTICTh BCHOTO
MIJIMTPUEMCTBA, MOKJIIMBO pO3paxyBaTH BapTICTh JALIOBOI peIyTallli, IK PI3HUIIIO
MIK HUMH pE3yJIbTaTaMU.
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Crnioci® oIiHKM BapTOCTI OpeHJly Ha OCHOBI JIJ0BOI peryTallii 3 MOo3ullii
HaIMIDHOTO TIpUOYTKY, TPYHTYETbCS Ha TMPHUIYIIEHHI, SKIIO  OJIHE
HINPUEMCTBO OTPUMYE OUIBIIMK 0OOCAT TPUOYTKY Ha OJWH aKTHUB HIK
aHAJIOTIYHE MIANPUEMCTBO 1€l K ramay3i. Takud WIAX1Jg oO3Hayae, 110
J0JIaTKOBUH MPUOYTOK MIANPUEMCTBY IPUHOCUTH caMe MOTO J1JI0Ba PEMyTallisl.
[{um nuTaHHAM, K OO0 €KTOM OIOJATKyBaHHA, 3airlikaBuivch e 1920p. B
CHIA. BoHu po3poOmwin IHCTPYKIIIIO MOJaTKoBO1 iHcHEKIi Ne68-609 Bix
1968p. ae cTaBku 10XO0Ay AJIsl MaTepialiIbHUX Ta HEMAaTepialbHUX AKTUBIB OYJIO
BCTAHOBJICHO JUPEKTUBHO B 3aJIC)KHOCTI BiJl CTYIICHS PU3UKY [3, c. 66].

Ominka AUIOBOI pemyTaiii 3a 00’eMaMH peanizallii TIPYHTYETbCA Ha
NEePCOHATBHUX SKOCTAX IMANPUEMCTB, SIKI 3a0XOYYIOTh KIIIEHTIB 3BEpTaTHCS
came J0 HHUX, III0 B Pe3yjbTaTl MPUHOCHUTH MPUOYTOK, BKIIOYAIOYHM JOXiJ Ha
HeMarepiajabHl aKTUBU. BOHM MOXyTh OyTH 1IEHTU(PIKOBAHI 1 OKPEMO OLIIHEHI
Ha 0a3l OCHOBHMX METOJIB: SIK OI[IHKM MIAIPHUEMCTB, SKI OTpUMaIM OLIbIIIe
NpuOYTKYy B MOPIBHAHHI 3 CUTYalll€l0, SKIIO O BOHO MPOJABajiO TOBAp, IO HE
Mae OpeHny. TakoX MOMXJIMBO BU3HAUUTH BapTICTh JAUIOBOI pemyTalii, sK
PI3HHUIII0O MDK BapTICTIO Oi3HECy B IIJIOMY 1 BapTICTIO MOro akTHBIB (SIK
MaTtepiaJbHUX TaK 1 HeMaTeplaJbHUX ).

AHani3 Cy4acHUX BITYM3HSIHUX 1 3apyO1’KHUX MPAKTUK CBIAYUTH, 110 Y pasi
BU3HAHHS JIUJIOBOI pernmyTallii HeMaTepialbHUM aKTHUBOM, ii OOIIK BIJHOCITH a0
Ha pax. 127 (Immni HemarepianbHl akTuBM a00o Ha pax. 191 «['yasun mpu
NpUAOAHHIY) .

OkpiM 1IbOTO, 3aJEKHO BiJ OCOOJMBOCTEM BIUIMBY Ha pPE3yJbTaTH
(GyHKIIOHYBaHHS MiANPUEMCTBA HEMaTepialibHI aKTHBH, SIKI O€3MOCepeaHbO
BIUTMBAIOTh HAa PE3yJbTAaTU MISILHOCTI MIANPUEMCTBA, TOIIIBHO 3aHOCHUTH [0
IpyIny HEMaTepiaIbHUX aKTHBIB MPSMOTO BIUIMBY, a HeMaTepialibHI aKTUBH, SIKi
MO3HAYAIOThCS HA 30UTBIIEHHI BapTOCTI MIANPUEMCTBA ab0 MiAHIMAIOTH
KOHKYPEHTOCITPOMOYKHICTh MMIANMPUEMCTBA — II€¢ aKTUBH OITOCEPEIKOBAHOTO
BILIMBY.

TakuM 9WHOM, B MPAKTHIl YKPAiHCHKUX IMANMPUEMCTB HE ICHYE €IMHOTO
BU3HAHHS KUIBKICHOTO Ta SKICHOTO MIJXOMAIB B OIIHII JIJIOBOI pemyTarii Ta ii
CKJIQZIOBUX, TaKUX SIK KOPIMOpPATHBHA €THKA, POSUITI, IMIK TOIIO. 3 METOIO
pO3MUPEHHST OOJIKOBOI CHUCTEMH IIMOJA0 BIIOOpaKEHHS HEeMaTepiaIbHUX
aKTUBIB MOTpedaM KOPUCTyBadiB OOMIKOBOi iHGOpMarii, MO 3MIHWINACH Y
3B’SI3Ky 13 TOCTYNMOBUM (POPMYBaHHSM TMOCTIHIYCTPIAIbHOI E€KOHOMIKH,
JOIIJILHO  yJAOCKOHAJIEHHS CHCTEMH OOJIKOBO-aHAJITUYHOTO 3a0e3nedyeHHs
BapTICHOOPIEHTOBAHOTO yIPaBJIIHHSI HEMATEPlaJIbHUMU aKTUBAMHU.
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Bita Cemanwk, Auapiii [laninko
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

BPEH/I-KAIIITAJI AK OB’€EKT OBJIIKY

CraHOBNIEHHA 1HQOPMAILIITHOTO CYCHUJIBCTBA Ta MOCTIHIYCTPilalbHOI
€KOHOMIKM TPHU3BOAATH JO BHUHUKHEHHS JAUHAMIYHMX 3MIH OTOYYIOUOIO
cepelioBuINa, TJoOamizallii pUHKIB, 3pOCTaHHS BHUMOT CIOXKHUBAYiB Ta
cTeiikxonepiB. Pict koHKypeHIii 1 60poThOa 3a PUHOK 3MYIIY€E MiMPUEMCTBA
OpIEHTYBAaTHUCS Ha TOKPAIIECHHS CEpBICY, 3HIKCHHS TOPrOBUX HAIIHOK,
penyTarlito, TOProBi Mapkud 1 OpeHIH, COIllajJbHy BIJIMOBINAIBHICTH O13HECY
Tomo. OCHOBHUMU NMpUHLIMNAMH KoHLenii rinepkonkypenuii (I'. JI’Aseni) [1]
€ HEOOXI1IHICTh aKTUBHOI 3MIHM IPaBUJI I'PU HA PUHKY, PyHHYBaHHS BJIACHUX
KOHKYPEHTHHX IMepeBar 1 opieHTalls Ha «TUMYacoB1» KOHKYPEHTHI IepeBar,
110 MPUBOAUTH 0 3MIHM 1HPOpPMALIITHUX MOTPed CyO’€KTIB KOPIOPATUBHOTO
ynpaBiiHHSA. B exkoHoOMimi TaHye TMOcCTMaTepiaibHa CHUCTEMa I[IHHOCTEH,
«EKOHOMIKa Ti1a» 3aMIHIOETHCSA Ha «EKOHOMIKY JYIIIY, 3MIHIOETHCS PO3YMIHHS
OCHOBHUX 0a30BHX IOCTYJIaTiB, POOUTHCA aKIEHT Ha TMCHUXOJIOTO-COLIAIbHUX
aCrmeKTax Ta BIAX1J BiJ MaHyBaHHS MaTepiali3my.

3a npaBuwioM P. EHTOHI, B yMOBaX pUHKOBOI €KOHOMIKH 3’sIBUJIOCS OaraTto
HOBUX PUHKOBHUX IHCTPYMEHTIB FOCHOIapIOBaHHS Ta KOPUCTYBauiB 1HPOpMaIlii
TpaAUIIAHOTO OOJIIKY, a Ui PI3HUX TPyl Ta Kareropii KOpUCTyBaudiB
iH(dopmarlii HeoOX1AH1 pi3HI i1 acnekTH 1 3MicT. [HPopMmaliist po Taki 00’ €KTH
HEOOXiJIHA KOpUCTyBayaM, a OTpPUMATH il 3 PETICTPIB TPAAUIIIIHOTO
(¢1HaHCOBOTO YHM YMOPABMHCHKOTO OOJIKY MOXKHA JIMIIE€ 3a JIOMOMOTOIO
TPYIOMICTKUX TIpolenyp BHOIpKM 3 TEpBUHHHX HOKyMmeHTiB. [Ipote, mpu
Cy4aCHOMY piBHI PO3BUTKY KOMIT IOTEPHUX Ta 1HGOPMAIIHHUX TEXHOJOTIH,
CTBOpEHHsI 1H(OpPMalITHUX 3BITIB, PETICTPIB Ta (QOpPM pPI3HOTO THUIY HE €
YUMOCh HQJCKJIAHUM, CaM€ TOMY, pOJIb OOJIKOBOTO IpalliBHUKA, SKHUMA
NOBMHEH CTaTH TBOpLEM HeoOX1aHOT iHpopMmallil a He 3anucyBayeM (akTiB sKi
BXKE BIJIOYJIUCS, MOJISITa€ y CTBOPEHH1 1H(OpMaIlli Ha 3alUT KOPUCTYyBayiB [2].

HemarepianbHi CKIa70B1 € OCHOBOIO PO3BUTKY O13HECY B 1H(POpMAIIHHOMY
CEpPEJOBUIIl, KOJM AaKTUBU OyJb-SIKOrO MIANPUEMCTBA YW KOMIIaHii, B
OCHOBHOMY CKJIQJIalOThCS 3 1HTENEKTyalbHOro KamiTanmy. Kommanii akTHMBHO
1HBECTYIOTh B HEMaTepialibH1 aKTUBU, MOTpeOyroun iH(opMarlii mpo ix BapTICTh
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Ta e(PEeKTUBHICTh BUKOpUCTaHHA. HemocTaTHicTh Takoi iHpoOpMallii oueBHUIHA,
0 JIOBOJAWUTH HEIOCKOHATIICTh OOJIKOBOTO BIJIOOpPaXEHHS Ta OIlIHKHU
HEMaTepiaIbHUX aKTUBIB B IIJIOMY, Ta OpeHJI-KalliTaly 30KpeMa, He3BaKarouu
Ha Te, [0 MUTAHHSIM OI[IHKKM BapTOCTI HeMaTeplaJbHUX aKTHBIB, 30KpeMa
OpeHIIB 1 TOBapHMX 3HaKiB, NpuAUIeHO yBary B mpausax [l Aakxepa,
I'.". AsranbpoBa, I1. Crroapra, A.I'. CannikoBa, A. EniByna ta iH.

OCHOBOI0O KOHKYPEHTHHMX IIepeBar KOXHOI KOMIIaHli € ii OpeHna, sSKui
IPYHTYETBCA Ha pEAJbHOMY KaIiTalll 1 MIJBHINYE ii IiHHICTb. MeTta OpeHn-
MEHEDUKMEHTY - CTBOPEHHSI JIOBFOCTPOKOBMX B3a€EMHUH 31 CIOXXKHMBadeM, a
CydacHa KOHIEIIIis OpeH I-KaIliTally TPaKTye OpeH ] He JIUIIE K «MeTadi3udHe
MOHSATTS, a IIJIKOM KOHKPETHHH 00’€KT, IO BOJIOJIE PEATIbHOIO IIHHICTIO JIJIS
mianmpueMcTBa. Kamitamizalis mi€ei iHHOCTI CTae MPeaAMETOM YIIpaBIiHHD» [3].

3aBgaHHsT OpEHI-MEHEIXKMEHTY IIOJsra€ y CTBOPEHHI, PO3BUTKY Ta
30epekeHH1 OpeHy, 110 BUMAarae CTBOPEHHs 1H(OpPMAIIfHOIO MacuBy MO0
BApTOCTI PO3pOOKHM 1/1€1 Ta mpoilecy ii peaizaliii, OpeHI-TPEKIHTY, I[IHHOCTI
OpeHly, Ioro Ba)JIMBOCTI HAa PUHKY Ta BIUIMB Ha 0OCAT peaiizaiii NpoayKIii,
poOIT, TOCHYT.

Konuemnmisi Openn-kamitany JI. Aakepa BUILIS€ Taki CKJIaI0BI OpeHI-
KamiTany, siKi JIeXKaTh B OCHOBI MOTO BUMIPIOBAHHS:

— 0013HaHICTh (CIIPUIHSATTS, BII3HABAHICTh OpPEH/IA CIIOKUBAYEM, acolliaiii
3 MIEBHOIO TOBAapPHOIO KAaTETOPI€I0);

— IMUDK 1 11eHTu(iKamis (ysSBJICHHS CIOXXKHMBaya Ta BJIaCHUKA OpeHpaa) -
3aXUCT 1 yTpUMaHHS (JOSUIbHICTh CIIOKHBAYIB);

— CIIPUUMAETHCA SAKICTH (CIIBBIIHOMICHHS IIHA/AKICTh MOA0 KOHKYPEHTIB 1
noTpeO, O4iKyBaHHS CIIOKUBAYIB);

— ¢iHaHCOBa BapTICTh (BHECOK OpeHIa B MPUOYTKOBICTH 1 B AaKTHUBU
kommnaHnii) [4].

bespykoBa H. B. Ta CBiukapp B. A. BUAUIAIOTH Takl CKJIaJI0BI OpeHOy SIK
IHTEJeKTyalbHa BJIACHICTH (MpaBa, IO BIJHOCATHCS 1O TOBApHUX 3HAKIB,
IPOMHUCIIOBHM 3pa3KaM, O0’€KTH aBTOPCHKOTO TpaBa, «HOY-Xay»), MaTCHTHA
noyiiTuka (PipMuU MO CTBOPEHHIO OO0 €KTIB 1HTENEKTYaJIbHOI BJIACHOCTI Ta ii
KOMepIliasi3allisi, MapKETUHTOBa CTpaTerisl Ta peKJIaMHa MOMITHKA GipMH, SKa
BKIOYae (ipMOBHIM CTWJIB, CepBicHe oOcmyroByBanHs, PR, a Takox
BUKOPHUCTAHHS OpeHJy SK TPAaHWYHO BAXJIMBUH 1 HEOOXITHUW aCHeKT s
KoMmaHii [5].

KoxnHa 13 3a3HadeHUX CKJIAJOBUX MOTpeOye po3poOKHM  METOIUK
iH(dopMaliiiHOro BioOpakeHHsT 1i B O0OJIIKY Ta BHU3HAY€HHA €(EeKTUBHOCTI
BITMBY OpeHJia Ha BapTICTh TOBapy, a, OTXE, CTBOPEHHs 3BITHOI 1HQOpMaIIii
JUISL CUCTEMHU yIIpaBliHHA OpeHjgoM Ta tmporecoM Openaudry. Came y
BU3HAYCHHI BapTOCTi OpeHIy Ta HOoro e(EeKTUBHOCTI TMOJIATa€ OCHOBHE
3aBJaHHSI OOJIKOBUX IMpAaIliBHUKIB OO0 CTBOPEHHS iH(dopMallii npo OpeHa-
KamiTajl y CUCTEMI HeMmaTepladbHUX aKTHUBIB. biibine Toro, OpeHja morpedye
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NOCTIHOI TEPEOoIiHKA CBO€I BapTOCTI 3 OIVIAAY Ha PUHKOBY CHUTYyaIlllO, Ta
OIIIHKM HACIIJIKIB JOBIOCTPOKOBHX MApPKETHHIOBUX pIIIEHh Ta PU3HKIB,
OB’ 13aHUX 3 OpeHIUHroM. BaxIuBiCTh 0OUMCIIEHHS BapTOCTI OpEHIY MOJIArae
y HEOOXITHOCTI BpaxyBaHHs ii MPH MPOBEACHHI I[IHOBOI MOJITUKH, KPEIUTHOI
MOJITAKU, TPOJAXi, 3JUTTI, NOTJIMHAHHI OI3HECY, BHU3HAYCHHS YaCTKU
BJIACHUKIB TOIIIO.

Ouinka BapTocTi OpeHay noTpedye yBarm BUYEHHUX, OCKILIBKH IIHHICTb
OpeHy PI3HOIUIAHOBE MOHSTTS, @ TOMY MO0 OIlIHKA 3MIHIOETHCS B 3aJIEKHOCTI
BiJ 11 nuyie Ta oOcTaBUH (OIiHKA y pa3l BUMYIICHOTO MpoAaxy, OalaHCoBa
OITiHKa, OIIHKA 3 METOI0 BU3HAYECHHS KPEAUTOCIPOMOXKHOCTI, (popc-MakopHa
OIliHKa, OIliIHKa IpHW IOTJIMHAHHI, OIIHKA TPW BHUXOJl Ha CBITOBHH PHHOK).
PeanpHa meTa OIIHKM 3MIHIOBAaTUME KpUTEPii PO3POOKHM METOIMK OIlHKH
Openn-kamitany. [IpoTe mpu BU3HAYEHHI BapTOCTI OPEHy 3aBXKAU MPOBOISTH
aHali3 yCHIIIHOCTI KOMIAHIi y BCIX po3pi3ax ii JISJIBHOCTI 3 BpaxyBaHHSAM
BHYTPIIIHIX Ta 30BHIIIHIX (AaKTOPIB Ta 0COOIMBOCTEN Oi3HECY.

Takum uynMHOM, OpeHA-KamiTaal MOBMHEH CTAaTH CAMOCTIMHUM 00’ €KTOM
OoONiKy i1 CTBOPEHHS PETPOCIEKTUBHOI, TAaKTUYHOI Ta CTpaTeridyHoil
iH(dopMarltii mpo OpeHIUHT KOMIIaHii Ta HOro e(PeKTUBHICTS.
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Caitiiana Cucwok
TepHoninbcoKuti HAYIOHANLHUN eKOHOMIYHUL YHIBEpCUMEmM

TPAHCOOPMALIA TEOPETUYHHUX
OCHOB OBJIIKY 30b0B’AA3AHb CYB’EKTIB JEPKABHOI'O
CEKTOPY EKOHOMIKH

B nisimbHOCTI Cy0’€KTIB JIEp’KaBHOTO CEKTOpa OJIHE 3 IIEHTPAJIbHUX MICIIb,
AKOMY TPHUAUILETbCS 0COOMMBA yBara B OOJIKY, 3aiiMaiOTh 3000B’sA3aHHsA. B
CHJIy CBOiX OOCSTIB, IPUPOJH, @ TAKOXK POJI1 B MPOIEC HAIaHHS MOCITYT BOHH
noTpeOyIOTh AOCHIKEHHS 1 yBaru 3 00Ky (axiBIliB 3 OOJIKY IOHAWMEHIIE 3
JIBOX OCHOBHHUX MPUYMH.

[To-niepiire, cy0’€KTH AEP>KaBHOTO CEKTOPY, sIKI (PIHAHCYIOTHCS 3 MICIIEBOTO
Yh JIEP>)KaBHOTO OIO/DKETY Ta Ha3MBAIOThCA OIO/UKETHHUMH —YCTaHOBaMH,
OTPUMYIOTh OIOJPKETHI aCUTHYBaHHS Ta OepyTh OrOJKETHI 3000B’s3aHHA. B
CBOIO uepry, OIOJIKET [K CycniibHa (piHaHCOBa KaTeropis, mo (GopMyeTbes 3a
PaxyHOK IUIaTHUKIB MOJATKIB, Ma€ OyTH CyBOPO KOHTPOJIbOBAHUM.

[lo-npyre, 3000B’s3aHHs (B T.4. OIOJXKETHI) TICHO TIOB’s3aHl 3
3a0e3MeyeHHsIM yMOB HaJlaHHsA MOCIyr. BoHM 3Ha4HOIO MIpOIO CTOCYIOTHCA
MaTepiadbHO-TEXHIYHO1 0a3w, ake SBISIOTH COOOI0 3aMOBIICHHS, YKJIAQJICHI
JOTOBOpH, NpUAOAHHS TOBAapy, MOCIYTM TOWIO (BOPOAOBXK OIOJKETHOTO
nepioay) M crpsiMoBaHi Ha (OPMYBaHHS HAJIEKHUX YMOB JUIsl TIPOBAKECHHS
nismpHOCTI. Taka ponb 3000B’si3aHb aBTOMATUYHO BHU3HAYA€ iXHIO Bary B
MpoIeci JiSSIbHOCTI OIKETHOT YCTAaHOBU M 3MYIIye OOJIIKOBUH MEpCOHaT

B pesynbTati mpoBemeHOro pedopMyBaHHS CHCTEMH OyXTaaTepChbKOTO
00JIIKy B JIepKaBHOMY CEKTOp1 11010 3000B’sI3aHb 3’ IBUJIACS HHW3Ka 1HHOBAIIN
TEOPETUKO-TIPArMaTUdHOTO XapaKTepy.

Haiinepie, ciij 3ayBakuTH, 110 Ha MPAKTUIl 3000B’s3aHHS OIOIKETHUX
yCTaHOB € a00 BU3HAHUMU YCTaHOBOIO, 800 TaKMMH, KOTpPl BOHA HE BU3HAJA a
TaKOX BHJIUISIOTH IIe ¥ TMOTEHITIHHI 3000B’13aHHs. B TakoMy BUITaIKy MATaHHS
inenTudikaiii 3000B’s13aHb BIJIIrPa€ OCHOBHY POJIb Y BUOOpI MIAXOAY A0 iX
00JIIKOBOTO B1JOOpaKeHHSI.

3 TeopeTWyHOI TOYKH 30py CIIiJ 3BEpHYTH yBary Ha Kiacudikariio
3000B’s13aHb, APKE caMe€ BOHA € HE JIMIIIE OCHOBOIO CTPYKTYpPYBaHHS 0O’ €KTIB
Oyxranrepchkoro o0OJiKy, a ¥ 3a0e3medye WOro 3pO3yMUTICTh, HOCTYIHICTD 1
NPOCTOTY Yy BHUMNAJAKaX, KOTPl XapaKTepHI AJisl Pi3HOPIAHUX HOTO CKIAIOBHX
€JIEMEHTIB.

B HamionaneHoMy 10JI0’)KeHH1 (CTaHAapTi) OyXrajaTepchKoro OOJIKY
B JiepKaBHOMY cekTopl 128 «3000B’s3anusa» (nami [ICBOJC 128) Takomy
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PO3MEXKYBaHHIO TPHUIIJICHO yBary B  YacTHHI  HAJaHHA  O3HAYCHHS
Hemepea0aueHoro  3000B’s3aHHSA  Ta  HMOTO  XapaKTEPUCTUK,  HaJIaHHS
pEeKOMEHJAIlli 1010 BU3HAHHA 3000B’sA3aHb Ta iXHBOTO OOJIIKOBOTO
BiIOOpaKeHHS W TMOJaHHS JaHUX Yy (DIHAHCOBIM 3BITHOCTI, a TaKOX
3aCTOCYyBaHHs KJacudikaiii 3000B’s3aHb 3aJIEKHO BiJ CTPOKY IOTAILICHHS

Toulo (puc. 1).

MertozonoriuHi ocHOBH 00JIiKy 3000B’513aHb B IepPKaBHOMY CEKTOpI Ta BiIOOpakeHHs
iHpopMaii Ipo HUX y 3BITHOCTI

Knacudixkaris BusHaHHs Ta OliHKa BinoOpakeHHs B 3BITHOCTI
) A 4
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1) 3000B's3aHH], IO MOXXE€ BHHHKHYTH BHACHIJOK MHHYIUX TIONIA Ta ™ =
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icHyBaHHS siKOoro OyJie MiATBEPIHKEHO JIUIIE IICHIS TOTO, SIK BiIOyIeThcs abo R = ©
HE BiIOyAeThCS OJlHA YK OLIbIlle HEBU3HAUYCHUX MaHOyTHIX MO, HAMl IKUMH __ —
Ccy0'e€KT JIepKaBHOTO CEKTOPY HE Ma€ MOBHOTO KOHTPOIIO; ab0 g P2 156 IREN
2) TenepimiHe 3000B'I3aHHS, 1[0 BUHUKAE BHACIIIOK MHHYJIMX MOIiH, ane He '\\ D //‘
BHU3HAETHCS, OCKIIBKA MAaJOHMOBIPHO, IO IS BPET'YJIFOBaHHS 3000B's13aHHS e .- -7
moTpiOHO Oyae BUKOPUCTATH PECYPCH, SIKI BTUTIOIOTH y CO01 €KOHOMIYHI
BUTOJIM Ta MOTEHIIa] KOPUCHOCTI, a00 OCKIJIBKH CyMy 3000B'sI3aHHSI HE MOXKHA
JOCTOBIpHO BU3HAYUTH

|

3MiHK (TpaHCcopmallis) B cUCTEMI OOJiKYy

|

OO6mik Ha GalaHCOBHUX 1 M03a0aJIaHCOBUX paxyHKax,
pi3Ha cHCcTeMa JIOKYMEHTaJIBLHOTO 3a0e3NeUeHHS

Puc. 1. Teopemuuni 3acaou 06.1iKy it 36imnocmi ui000 30008°13aub,
susznaueni IICBO/IC 128 «30606a3annsn» (3]

OkpiM 150TO, B OOJIKOBIM TMPAKTHUI[l BUKOPUCTOBYIOTh MOHSTTS
HEBU3HAHUX 1 MOTEHUIWHUX 3000B’s3aHb, SIKI PEKOMEHIY€ETHCSI OOJIKOBYBATH
Ha mo3abanaHcoBUX paxyHKax. [lompu Te, 1o Takoro po3MexyBaHHS HEMA€E y
OPUHHITOMY CTaHJAPTi, B MyOJiKaIlisIX pi3HUX aBTOPIB BOHO 3yCTPIYAETHCA. 3
OTJISA/ly Ha ICHYIOUY MPAKTUKY, KA CIIOCTEPITA€ThCS B OIOJKETHUX YCTAHOBAX,
BBAKAEMO 3a JIOUUIbHE  MIATPUMATH  TO3MIID MOpO  NPUUHATHICTH
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pPO3MEXYBaHHS 3000B’s3aHb Ha HEBU3HAHI U MOTEHINMHI Ta iX OOJIKY 3
BUKOPHUCTAHHSIM BIAMOBIAHUX cyOpaxyHKIB kiacy 0 «I[lo3abamaHcoBI paxyHKH
PO3MOPSATHUKIB OIOJDKETHUX KOIITIB Ta JAEPKaBHUX IUILOBUX  (POHIIBY.
OOrpyHTYBaHHSIM 1ILOTO € TOM (pakT, 10 MOTAlIEHHs HEBU3HAHUX 3000B’sI3aHb
MOXe BIgOyTHCs, a00 He BiIOyTUCS, a MOTEHIIMHI 3000B’SI3aHHS MOXYTh
BUHHMKHYTH, a00 U HI.

Takox BapTO BpaxoOByBaTH, II0 HEBU3HAHI 3000B’sS3aHHS, MOXYTb OYTH
BiJIHECEH1 /10 ckiany HemnependauyBanux (3a [ICBO/JC 128), ananoriyHo sk 1
[MOTEHIIIIHI.

Jlo Toro  octaHH1 1IeHTU(IKYIOTHCS SIK:

— OI0JDKeTHI  3000B’s3aHHS  (AOTOBOpHM, SIKI YCTaHOBA YyKJIajla 3ajJs
BUKOHAHHS POOIT, MOCTaBKU MaTrepiajJbHUX YW HEMaTeplalbHUX IIHHOCTEU
Ta HaJaHHS MOCIYT);

— rapaHTii Ta 3a0e3nedyeHHs (OTpUMaHi/HaJaH1).

Henonixom 3atBepmxenoro [ICBOJIC 128 B ocranHii penakiiii € Te, U0 B
HbOMY HEMa€ O3HAUCHHS TOHSATTS «3000B’S3aHHS» YM  «OIODKETHI
3000B’s3aHHM». HaTtomicTh y penakiii bromkeTHoro koaekcy 2456-VI ( 2456-
17) Big 08.07.2010 p., GroKeTHI 3000B’sI3aHHSI BU3HAYAIOTHCS SIK: «OyIab-sKe
31MCHEHE BIMOBIIHO 10 OFOKETHOTO aCUTHYBAHHS PO3MIIIIEHHS 3aMOBJICHHS,
YVKIAJEHHSI JOTOBOPY, NPHUAOAaHHS TOBAapYy, MOCAYTd YW 3IMCHEHHS 1HIIHUX
AQHAJIOTIYHUX Ollepalliii NpoTIroM OIJKETHOTO TEepioay, 3TiAHO 3 SKUMU
HEOOXIAHO 3IIMCHUTH IUIATeX1 MPOTArOM IBOTO K Imepiogy abo 'y
MaitOyTHbOMY» [1].

BiamoBigHO 10 BU3HAUYEHHS 3000B’s3aHb, & TAKOX BPAXOBYIOUH MPAKTUYHI
CUTYyaIlli 100 YMOB iX 3I1MCHEHHs, OIOJDKETHA yCTaHOBAa IMOBHMHHA ITPOBECTH
pPO3paxyHKH BIIPOJIOBXK OIOKETHOTO Tiepioay abo y MalOyTHROMY BiAMOBIIHO
70 OIO/PKETHUX acCUTHYBaHb. Takuil Mmiaxig Takox 3akiaageHo B [ImaHi paxyHKiB
IS JEp>KaBHOTO CEKTOpy. 3a YMOBH, SKIIO WIEThCA TIPO  O3HAKY
Herepen0auyyBaHOCTI, TO JaHI Mpo Taki OrOHKETHI 3000B’sS3aHHS JIOILIBHO
00JIIKOBYBaTH Ha TMo3abanancoBoMy cyOpaxyHky 031 «YknameHi J0ToBOpuU
(Yyroziu, KOHTPaKTH) PO3MOPSIAHUKIB OIOKETHUX KOILITIBY. [Ipu 11boMy MOKHa
KepyBaTHUCA iX PO3MOILJIOM Ha HEBU3HAYCH]I W MOTCHITIHHI.

Taxkum gnHOM, pedopMyBaHHS B CUCTEMI OOJIIKY /IS AEPKABHOTO CEKTOPY
gyepe3 3anpoBamkerds [ICBO/IC 1 [Inany paxyHKIB JJisl I€pKAaBHOTO CEKTOPY,
a TakOoX IHIMX 3axXx0fiB, B TOMy 4HCIl (QopMyBaHHS YHi(piKOBaHOI
iH(dopMaIIiHOI cucTeMH, 0€3yMOBHO IMO3HAYAETHCS HAa TEOPETUYHHUX 3acajiax
BeJIEHHs1 00Ky, TOOTO MPU3BOAUTH N0 iX TpaHchopmalii. BpaxyBanus nux
YMOB BHMMAara€ HayKOBOT'O JOCIHIJKEHHS MW y3araJlbHeHHs Teopii OOJIKYy B
OIO/DKETHUX yCTaHOBaX, SK OCHOBHOMY €IIEMEHTI JIEpKaBHOTO CEKTOPY
€KOHOMIKH
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HOuisa Cyaun
Teproninbcokutl HAYIOHANLHUY eKOHOMIYHUU YHIBEpCUMEmM

AHAJII3 BIVIUBY METOJIUKHA OBJIKY I'YABLTY
HA NIPUBYTOK INIAIIPUEMCTBA

[Toxa3Huku (HiHAHCOBOTO CTaHy MIANPUEMCTBA OE3MOCEPEIHBO 3aJEXKATh
BiJI IMHAMIKU aKTUBIB KOMITaHii. MeTonu amopTH3ailii, Ciocoou Kamitasizaiii
Ta 1HOI OyXrajaTepchKi MPOLIECH MalTh BIUIMB HAa (OPMYBaHHS MOKA3HHUKIB
(biHaHCOBOI 3BITHOCTI MIANPUEMCTBA. 3BIJICH BiJ METOIUKHU OOJIKY TyABLITY
3aJie)KaTh TOKA3HUKU PEHTA0ENbHOCTI Ta OOOPOTHOCTI aKTHBIB. 30KpeMa,
HEOOXITHO JOCHIIWTH, $K ICHyIOYa METOAMKa OOJIKYy BIUIMBAaTUME Ha
(b1HaHCOBHI CTaH MiANPUEMCTBA.

[I{ono BapiaTUBHOCTI METOAIB OOJIKY T'YJABUTY, TO YAHHUM 1 aKTyaJlbHUM €
BU3HAHHS MPUA0AHOTO TYJBUTY 3 MOJAIBIINM TECTyBAaHHSIM Ha 3HELIHEeHHA. J[o
2009 poky ryaBiT mijyisiraB aMOpTH3allli, TOOTO CHUCTEMATUYHO CIUCYBaBCS
BIIMOBIIHO JI0 TEPMIHY KOPHCHOTO BUKOPHUCTaHHA. BapTo 3a3HauntH, M0
3aJIE)KHO BiJ BH3HAYEHOTO TEPMiHY MOTJia OyTH KOPOTKOCTPOKOBA (TPOTSATOM
pOKy) Ta noBroctpokona (10 20 pokiB) amopTu3zarisi ryaBiay. Ictopis obmiky
CBITUMTH, IO ICHYBaJla TAKOK METOJIMKA HErailHOro crucaHHs 0e3 BU3HAHHS
IyJBUIy aKTUBOM KOMMaHii. ¥Y3araapHUMO 3a3Ha4u€Hl METOJAUKHU OOJIIKY TYJIBLTY
(Puc. 1)

CriicaHHs TyIBLTYy Ha BUTPATH 3yMOBIIIOE HETAWHWI BIUIMB Ha MPUOYTOK,
OCKIJIbKM BHUTPATH 3HAYHO 3POCTalOTh, MPUOYTOK BiAMOBIIHO 3MEHIIYETHCS.
AMopTH3alliifHi BiApaxyBaHHS XapaKTEPU3YIOThCS MEHIIUM CTYIIEHEM BILIHUBY
Ha (IHAHCOBI pE3yabTaTH, OCKUIBKM BapTICTh TYyABUTY CHCTEMAaTUYHO
po3mofiIsieTbcss Ha TeBHMM mepioa uacy. Ilomo akTyalbHOT METOIUKH
TECTYBaHHSI HAa 3HEIIHEHHS, TO BIUIMB Ha MNPUOYTOK BIACTPOUYCHHUUN Ta
HEMPOTHO30BaHUM.
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MeTtoauku 001Ky IyaBijly 3a/1€5KHO BiJl BILIMBY Ha
npuOyTOK MiAMPHUEMCTBA

. Kanimanizayis 3 Kanimanizayis
Hezaiine Cnucanmus abo :
, amMopmu3ayicro 3 NOOANILUIUM
CNUCAHHA 3 amopmu3ayis
, npomscom mecmy6aHHAM
BIOHECEeHHAM npomscom

Puc. 1. Bapiamuenicmos memoouku 00J1iKy 2yoeiny

Po3risiHeMo aeTalnpHillle YUHHY METOJUKY OOMIKY TYABUTY (KamiTaiizamii 13
NOJAJbIIMM TECTYBAaHHSM Ha 3HELIHEHHS) 3 METOK aHaji3y BIUJIMBY Ha
(diHaHCOBMI CTaH MIANPUEMCTBA. Y MIXKHAPOJIHIM TpakTuill o0miky g0 2004
POKYy TyABUI, AK 1 IHINI HeMarepladbHI aKkTHBH, perymtoBaimucsi MCD3 38
«HemarepiasibHi aKTHBH», HA OCHOBI sikoro Oyno pospoosneHo II(C)bO 12 3
oJHOMMEeHHOI Ha3Bow. Biamorimno no MCBO 38 ryaBin BpaxoByBaBcs 3a
3aJIMIIKOBOIO BapTICTIO B OanaHCi, a TEPMIH MOro KOPUCHOTO BUKOPUCTAHHS
IUIsl HapaxXyBaHHs aMOPTHU3allii BU3HAYaBCs OpraHizali€ro camocTiiHo. OHaK 3
nosieoto HOBOi penakiii MC®3 3, B cdepy aii SKOro yBIMIIOB TYJIBLI,
amopTu3allig OyJyia 3aMiHeHa PETYJSIPHOIO TIEPEOIIHKOIO.

Bapro 3a3znauntn, mo CIIA, BiamoBigao mo US GAAP, BiAMOBUINCH Bif
aMopTH3aIlli ryIBUTY Ha KOPUCTh TecTyBaHHs Ha 3HeniHeHHs e y 2001 pori. B
VYkpaini po3risHyTi 3MiHM Manu Micue y 2009 pori, konmu B IHCTpyKiii mpo
3actocyBaHHs [InaHy paxyHkiB y 4yacTuHi paxyHKy 19 «'yaBin» ciioBa «cyma
HapaxOBaHOI AaMOPTH3allll» 3aMIHWIW CJIOBAaMU «BTPATH BiJ 3MEHIICHHS
KopucHocTiI». Lle cBiaumino mpo Te, 110 HapaXyBaHHS aMOpTH3allli HAa TyABLI
MPUTIUHSAIIOCS 1 OyXranTepam MoTpiOHO OyJio 3A1MCHIOBATH TECTyBaHHS TYIABLTY
Ha 3HeriHeHHs BianoBiaHo 10 [1(C)bO 28 «3MeHIIeHHs KOPUCHOCT1 aKTUBIBY.

Ha MixkHapoJIHOMY PiBHI NPOILIEC TECTYBAHHS Ha 3HELIHEHHS PETyJIIOEThCS
MCBO 36 «3meHIIIeHHS] KOPUCHOCTI aKTUBIBY, J€ 3a3HAYE€HO TEPMIHMU:

—amMopTH3alil — CUCTEMaTUYHUW PO3MOAUT CyMHU aKTHBY, IO
aMOPTU3YETHCS, MPOTATOM CTPOKY HOTO KOPUCHOI €KCILTyaTallii;

—30MTOK BiJ 3MEHILEHHS KOPUCHOCTI — CyMa, Ha Ky OallaHCOBa BapTICTh
aKTUBY a00 OAMHUII, 110 T€HEpPY€E T'POIIOBI KOIITH, MEPEBUIILYE CyMy HOro/ii
OYiKYBaHOT'O BiIIITKOAyBaHHS [1].
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Jlns TOpIBHSHHS 3a3HAUYEHMX METOJIB y TIMTaHHI OOJIKy TyIBUIY
HEOOX1JHO BHOKPEMUTH BJIACTHBI O3HAKH 3 METOIO OIIHKHM TepeBar iCHYKUOi
METOJMKH 00JTIKYy. AMOpTH3allis repeadadyae CHCTEMAaTUYHHM 1 MPOTHO30BaHUMT
BIUIUB Ha MNPHOYTOK KOMITIaHIi, OCKUIBKM 3a YMOBHM BH3HAYEHOTO CTPOKY
KOPHUCHOTO BHUKOPHCTaHHS Ta METOAY aMOpTH3allii BEJIWYWHA BUTpaAT €
BU3HAYEHOIO. Y NUTAHHI TECTYBaHHS HA 3HELIHEHHS PO3MIP BUTPAT HE MOXE
OyTH BH3HAYEHO, OCKUIbKM 3MEHIICHHS KOPHCHOCTI aKTHBIB Ta TYyABLIY
3aJIeKUTh B  (AKTOpPIB  KOHTPOJIbOBAHMX 1  HEKOHTPOJbOBAaHUX
1ITPUEMCTBOM.

AmMopTH3aliisi TPOBOAUTHCS TPSMOJIHIMHUM METOAOM 1 MPUHIIUIIOBUX
BIJIMIHHOCTEM MK 11 3MIMCHEHHSM BIJTHOCHO TYJBUIYy Ta IHIIMX aKTHUBIB HE
cnoctepiraetbesa. Ilogo TecTyBaHHA Ha 3HELIHEHHS, IS TYABLUIY ICHYIOTH
MEeBHI OCOOJMBOCTI y METOAUIll HOro 3iicHeHHs. /[l aHamizy BIUIMBY
3MEHIIEHHS KOPUCHOCTI TyJIBUTy Ha (IHAHCOBI TOKa3HUKHA KOMIaHIi
PO3IIISTHEMO OCOOJIMBOCTI 3/I1MICHEHHSI TECTYBaHHS Ha 3HEI[IHEHHS BIJIMOBIIHO
1o II(C)BO 28 «3MeHI1IeHHs KOPUCHOCTI aKTUBIB» [2].

BiamoBigHO 10 3rajaHoro CTaHAapTy, NMOBHHEH OyTH peaTi30BaHH
npuHIUI 00a4yHoCTl. ToOTO Cy0’€KTH rOCTIONapIOBAHHS MMOBUHHI 31HCHIOBATH
OOJIIK AaKTHWBIB BIAMOBIAHO JO iX O0ajJaHCOBOi BapTOCTi, IO HE MOXKE
MEepeBUIYBaTH CyMy iX WMOBIpHOI KoMmeHcallii. Po3Mmip nepeBuieHHs
OaJlaHCOBOI BApTOCTI aKTHBY a00O OJMHHUIIL, LIO0 T'€HEPY€E I'POILIOBI KOLUTH HaJ
BAPTICTIO 11 UMOBIPHOTO BIJIIIKOYBaHHS, BBAXKAETHCS 30MTKOM BiJ] 3MEHIIICHHS
KOPUCHOCTI aKTHMBY. BenuuuHOIO OYIKyBaHOI KOMIIEHCAllli € CHpaBeasivuBa
BapTICTh AKTHBY 3a MIHYCOM BHUTpaT Ha BUOYTTS a00 BapTICTh 3HOIICHHS
akTUBY (O11bIIIA 3 3a3HAYCHUX BEJIMYUH).

OTxe, TECTyBaHHSI Ha 3HELIHEHHS TYJBUITY y MOPIBHSIHHI 3 aMOPTHU3AIlIEIO
3MIMCHIOBATH JIOIIIBHIIIE 3 HACTYTHUX MPUYNH:

1. CTpoK KOPHWCHOTO BHUKOPHCTaHHS TYIBUIYy HEMOXXIIMBO JOCTOBIPHO
BU3HAYUTH, TOMY 3KOJICH 3 ICHYIOUMX CHOCOOIB aMOpTH3allli HE MOXHa J0
HBOTO 3aCTOCYBATH.

2. HaiiBaxnuBila BIACTUBICTh aMOpPTHU3allli TMOJAraE y BIATBOPEHHI
OCHOBHHX 3acO0IB 1 HEMaTepialbHUX aKTHUBIB, OJHAK TYJBLI HE € 32 CBOEIO
MPUPOJIOI0 00’ €KTOM BIATBOPEHHS, TOOTO aMOpPTH3AIlisd B JaHOMY BUITAJIKy HE
Mae JIOT1YHOTO OOTPYHTYBAaHHS.

3. Awmopruzaiiis CTBOPIOE 3Ha4yHI HE3PYYHOCTI [JIi KOPHCTyBadiB
iH(dopMmalii KoMIaHii, TOMY IO Mic/si 3aKIHYEHHS 4Yacy IMOYaTKOBa BapTICTh
T'YJIBUTY JOPIBHIOE HYJ0. 3a3Hau€Ha OCOOJMBICTh 3yMOBIIIOE CKJIQHICTh Y
MOHITOPUHTY KOIITIB, iK1 OyJI0 IHBECTOBAHO B T'YABLI IPU Npua0aHH1 O13HECY.

Jlireparypa
1. MixkHaponHuii cTaHaapT OyXrajaTepchkoro 00Ky 36 «3MEHIIEHHS KOPUCHOCTI
AKTHUBIBY. Od¢imivinnit  caiit  BepxoBnoi  Pagm  VYkpainwm. URL.:

https://zakon.rada.gov.ua/laws/show/929 047
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2. Ilonoxennst (cranmapt) OyxranTepcbkoro oOmiky 28 «3MEHIIEHHS KOPHUCHOCTI
aKTHUBIB», 3aTBEp)KeHE HakazoM MiHicTepcTBa (iHAHCIB YKpaiHu Bia 24 rpymaHs
2004 POKYy Nog17, 31 3MiHaAMU 1 JOTIOBHEHHSIMU. URL.:
http://zakon3.rada.gov.ua/laws/show/z0750-99.

Boaogumup ®@apion
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIBEpCUmMem

NIAXOAU 10 YAOCKOHAJIEHHA TPOLHECY
KAJIBKYJIOBAHHS COBIBAPTOCTI NPOAYKIIII

Y cyyacHUX YMOB MiSUIBHOCTI CYyO’€KTIB TOCHOJApIOBaHHS OJHUM 3
HaWOIIbII aKTyaJIbHUX MUTAaHb € MUTAaHHA OOJIIKY BUTpAT Ta KaJIbKYJIIOBaHHS
co0IBapTOCTI, OCKUIBKM caMe Il B3a€MOIIOB’sI3aHI MPOLECH ITOCITAI0Th
IEHTPAJIbHE MICIIE B )KUTTI KOKHOTO MiIPUEMCTBA.

B Vkpaini npoiiec KalbKyJdrOBaHHS COOIBApTOCTI MPOAYKIIi peryiroe
[I(C)BO 16 "Burpatu" y sgxomy BHU3HA4Y€HO 3arajbHi 3acagu (popMyBaHHS
BUPOOHNYOI coOiBapTOCTI mpoAykuii [1].

Cmim  TakoX BIAMITATH, IO MOSBY AediHIIi “KaJbKyTrOBaHHS ,
MOB’S3YIOTh 3 3apO/DKEHHSIM MaHy(akTypHoro BupoOHmmTBa. [llogo 1poro
M.A. BaxpymiiHa Bigmivae, 1o HaiO1IbIl CTPIMKUN PO3BUTOK KaIbKYTIOBAHHS
K 1HCTPYMEHT OI[IHKH PEHTAa0eIhbHOCTI TOBapiB, fAK CHOCIO TOMOTaHHS
KOHKYPEHIIIT OTpMMaJIO B YMOBax MPOMHUCIIOBOIO BUPOOHHUIITBA [2, ¢. 74].

TepmiH "kKaJIbKyTIOBaHHS" MOXOAUTH BiJl JJATUHCHKOTO cioBa "calculation"
— O0YMCIIeHHS, sIKe cTainu BKUBaTH 11e y XIX cTomITTI.

KanbkymoBaHHS — 1I€ TEPMiH, SIKWA HUHI MPAKTUIHO 3aBXK]IA BKUBAETHCS
Mopsii 3 BUPOOHWMYMMH BUTpaTaMHu, OYXTJITEPCHKUM Ta YIPABIIHCHKUM
00JIIKOM BUTpPAT Ha BUPOOHUIITBO.

JlocuTh 4acTo B €KOHOMIYHINA JIITEpaTypi KajdbKyJIIOBaHHS COOIBapTOCTI
pO3MIISIA0OTh JIMIE SK TPOIeC BHU3HAYCHHA (DakTUYHOI COOIBapTOCTI
BUpoOeHoi mpoaykii. Hacnpasni, sik crnpaBennvBo 3a3Hadae [.A. ABpoBa,
IpolleC KaJbKYJIIOBaHHS OXOIUIIOE Ha0araTo MIHUPUIMK CIEKTp pooIiT Ta
IPOIIECIB 1 BKJIFOYA€E B ce0€ HACTYIHI BUJIM POOIT 13 pO3paxyHKy cOOIBAPTOCTI:

— IPOYyKIlii, poOIT MOCIYr MOMOMIDKHOTO BHPOOHHIITBA, BUKOPHUCTAHUX
OCHOBHUM BHUPOOHHIITBOM;

— IPOMDKHUX MPOAYKTIB (HamiB(haOpuKaTiB) MIAPO3AUIIB OCHOBHOTO
BUPOOHUIITBA, BUKOPHUCTAHUX HA HACTYIHUX CTaJlIsIX BUPOOHUIITBA,

— MPOAYKINT MAPO3AUNIB MIANPUEMCTBA JUIsl BUSIBJICHHS Ppe3yJIbTATIB iX
TUSITTBHOCTI;

— BCbOT'0 TOBAPHOTO BUITYCKY MPOAYKIIIi;
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— BUMYCKY 3a BHJaMH TMPOAYyKIii 1 HamiB(aOpUKaTIB BJIACHOTO
BUPOOHUIITBA, peali30BAaHUX Ha CTOPOHY;

— OMHUIIl BUJIB TOTOBOI TPOAYKIli, HamiBdaOpUKaTiB BJIACHOTO
BUPOOHUIITBA, PEATI30BAaHUX HA CTOPOHY, BUKOHAHUX POOIT 1 HAJaHUX MOCITYT
[3, c. 42].

BpaxyBasiim rajxy3esi 0COOJIMBOCTI M1JIIPUEMCTB CIIUPTOBOI1
MIPOMUCIIOBOCTI, TIpo1iec GOopMyBaHHs COOIBApPTOCTI MPOYKIIIT MOKHA PO30OUTH
Ha JIeK1IbKa MOCII1IOBHUX eTariB (puc. 1.):

I [lepBuHHUI 00K BUTpAT HA BUPOOHUIITBO, IPUB’A3Ka (PO3MOALT) IPSIMUX BUTPAT 10
00’ €KTIB KaJIbKYJIIOBaHHS (710 BUIIB MPOTYKIIii)

II Posmosin BUTpaT JOMOMIKHHX BUPOOHUIITB 3a BUJIAMH MPOAYKITii

I Po3noain 3aranbHOBUPOOHUYMX BUTPAT 32 BHJIAMH MIPOAYKIIIT - (POPMYBaHHS
BUPOOHNYOI cOOIBApTOCTI

Posmosin agmiHicTpaTUBHUX BUTPAT 3a BUJIAMHU MPOAYKITii - hOpMyBaHHS ITOBHOL
I\ cobiBapTOCTi

ik

Posznoain 30yToBHX BUTpAT 32 BUAAMHU MPOAYKIIii - (GOpMYyBaHHS MIOBHOI COOIBApTOCTI

X%

VI [Po3mofii iHIIMX BUTPAT ONEPALiHHOT isTTbHOCTI — (hOpMYBaHHS MOBHOI CO0IBapTOCTI

Puc. 1. Emanu gpopmyeanns cooieapmocmi npooyxkuii

®opMyBaHHs CcOOIBapTOCTI MPOAYKLIi 3AIMCHIOETbCS 3a 00’€KTaMu
KaJIbKYJIFOBaHHA B pO3pi31 IX HOMEHKIATYypH.

[Ipu BHOOpP1 00'exkTa KaNbKyIIOBAHHS CIIOYATKYy HEOOXIAHO JeTali3yBaTH
KalbKYJSLIMHI ~ pO3paxyHKH, TOOTO  BHM3HAYUTUCh, UYMW  OOYHUCIIOBATH
coOiBapTICTh  BCl€l  HOMEHKJIATypu  BHUPOOIB, UYM  TIIBKH  JEAKHX
(HaBaXJIMBIIIMX) BUJIB MPOAYKI; KaJbKyJIIOBaTH COOIBApPTICTH JIMIIEC
KIHIIEBUX TMPOIYKTIB BUPOOHMIITBA, YM OJHOYACHO OOUYMCIIOBATH IIIE W
coO1BapTiCTh HamiBpaOpHUKaATIB, OKPEMHUX BUIIB poOIT 1 mociyr Toio. bepyuu
710 yBaru Te, 110 MOKa3HUK COO1BApTOCTI KOXKHOTO BUJY MPOAYKIIT HEOOX1THUN
IUIsl BU3HAUEHHsSI NpUOYTKY, PEHTAOENbHOCTI Ta BCTAHOBJIEHHS IIiH, TO CHiA
3MIMCHIOBATH  KaJbKYJIOBaHHS  BCi€l  HOMEHKJIATypH  MOPOAYKIIi, IO
BUPOOJISIOTHCA.

[loTpeOytoTh  BUpINIEHHS  TAKOXX  MUTAHHSA  JeTamizamli  00'€KTiB
KJIbKYJIIOBAaHHS 32 OKPEMUMHM BUPOOHUYUMH MIAPO3IaMU IMiAIPUEMCTBA.
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CoOiBapTicTh, SKa BKJIIOYAE BCl OCHOBHI BHIW BUTpPAT, HEOOXITHO
OOYMCITIOBATH SIK IO IIJANMPUEMCTBY B IIIJIOMY, TaK 1 B OKPEMHUX BHIIaJIKaX B
po3pi3i 1iexy (BLAAUICHHS, AUTBHUII), OCKUIBKA Ha KOKHOMY poOOdOMy MicIii 1
B KOKHOMY IICHTPl BUHMKHEHHSI BUTpAT CTYMiHb PaIllOHAJLHOCTI BUPOOHHYOI
JISTIHOCT] JOCUTH IOBHO XapaKTEPU3Ye CYKYMIHICTh MOKa3HUKIB BUKOPHUCTAHHS
IpEeAMETIB Mpalli, 3ac001B BUPOOHMIITBA, PIBHA NPOIYKTUBHOCTI Mpall, SKI
0e31mocepeIHbO BIUIUBAIOTh HAa (POPMYBaHHS COOIBAPTOCTI MPOLYKLII].

OpHak ciij 3ayBaKUTH, 1O B OOJIIKY HE 3aBXJMU JOLLIBHO 1 TEXHIYHO
MO>KJIMBO BPaxXyBaTH BUTPATH OKPEMO 3a KOKHUM KaJbKYJSIIMHUM 00'€KTOM.
Tomy B OKpeMHX BHUIIaJIKax CJIiJ BECTH OOJIIK BUTPAT 3a TPyIaMu OJHOPITHUX
BUPOOIB.

HuHi 1mie He MOBHICTIO BHUPINIEHO MUTAaHHS BHOOPY KalbKYJSALIMHOL
OJIMHUIII, SIKa Ma€ ICTOTHE 3HAYECHHS HE TUIBKUA IS OOMiKy, aje ¥ s
IJlaHyBaHHs coOiBapTrocTi Ta ii aHamizy. Ha Bcix migmnpuemcTBax
JOCIIIKYBaHOT Taly3l JOLUIBHO BUKOPUCTOBYBATH OJIHAKOBI KaJIbKYJISIIIHHI
onunHuill. Ile o3Hadae, MO BOHM MOBUHHI OYyTH THUIIOBUMHU BUMIpHUKaMU
MEBHOT'0 BUIy MPOAYKIIi, KITbKICHO B1IOOpa)kaT MPOIYKIIIIO MEBHOT AKOCTI, a
TaKOXX BIJMOBIAATH OJWHHUIISIM BHMIPIOBAHHS, NPHHUHATAM B JIEPKABHUX
cTaHjaprax (puc. 2.).

Kanbkynsimiiini oqgmHui

A 4 A 4 A 4 A 4
Hatypanbhi YMOBHO-HaTypasbHi ['pomrosi Tpynosi

Puc. 2. Buou kanvKynauiiiHux 0OuHuub

CrnupToBUMHM  3aBOJIaMU  3a3BHYaii  BUKOPHUCTOBYIOTbCS JBa  BHUIHU
KaJIbKYJIAIMIMHUX OJUHUIG - HATypasbHI (TOHHA - TP BUPOOHUIITBI JAPIKIKIB,
COJIOAY, BYIJIEKUCIIOTH) 1 YMOBHO-HaTypaibH1 (oauH aexkamitp cnupty 3 100%
BMICTOM 0€3BOJHOTO cnupTy). HeoOXiHICTh BUAUIEHHS YMOBHO-HATYpajabHOI
KaJbKYJISALIMHOT OAMHUII MOSICHIOETHCA THUM, 1110 Ha MiANPUEMCTBAX CIUPTOBOI
IPOMMCIIOBOCTI BUMIPIOETHCS Pi3HA 3a CKIAJA0M Ta AKICTIO MPOAYKIIIS.

JlocuTh 4YacTo KaJdbKYJAIIAHI OAWHUIN € YKPYMHEHUMH y TOPIBHSHHI 3
HaTypaJIbHUMH, B SIKUX BHUMIPIOETHCA 1 00JIIKOBY€ETHCSI TPOYKIlisi. B ciupToBiif
MIPOMUCIIOBOCTI OJJMHUIICIO BUMIPIOBAHHS O00CATY MPOIYKIIIi € OJWH JEKAITP, a
KaJbKYJISIIAHOIO OJMHHULICI0 - THCS4Ya JeKamiTpiB. Uepe3 Take yKPYMHEHHs
KaJbKYJSLIMHUX OJIMHUIIL B JIOCHIKYBaHIM raiy3i coOiBapTICTh MPOAYKIIIT
CJIT OOYHMCITIOBATH 3 TOYHICTIO 10 OAHIET KOMIHKH.

[TincymoBytouM pe3yiabTaTH MPOBEACHOIO €Tally JOCHIKEHHS MOXKHA
CTBEPJKYBaTH, IO KaJbKyJIIOBaHHS SBISE€ COOOI0 KOMIUIEKCHY CHCTEMY
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HAyKOBO OOIPYHTOBAaHHX PO3PaxyHKIB BHPOOHWYHMX BHUTpAT, IIOB’S3aHUX 3
BUPOOHUIITBOM ITPOYKITIT
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Oxkcana Xa0J0K
Teproninbcokutl HAYIOHANLHUY eKOHOMIYHUL YHIBEpCUMEm

CYTb TA MICHE AYAUTY E®OEKTUBHOCTI B CUCTEMI
JAEP KABHOI'O ®IHAHCOBOI'O AYJIUTY

[aTerpanist Yxpainu y €BpomneichbKe CIIBTOBAPUCTBO Ta Cy4YacCHI TEHEHIIIT
PO3BUTKY €KOHOMIKM BHMAara€ HOBUX MiAXOJIB IO OpraHi3ailii Ta mpOBECHHS
nep>kaBHOrO (hIHAHCOBOT'O KOHTPOJIIO 32 BUKOPUCTAHHAIM OOJIPKETHUX KOIITIB.

BUHUKHEHHS Ta BHOPOBAJKEHHA ayIuTy €(EeKTUBHOCTI B CHCTEMI
nep>kaBHOrO (DIHAHCOBOTO KOHTPOJIO YKpaiHM OOYyMOBJIEHI HEOOXIIHICTIO
KOHTPOJIIOBATH IIJIbOBUH XapakTep JACp)KaBHUX BUJATKIB Ta OIIHIOBATH iX
PEe3YIbTaTHUBHICTD.

3a ocTaHHI POKM ayaWT €(PEKTUBHOCTI OJEpPKaB IIUPOKUNA PO3BUTOK Ta
PO3IMOBCIOKEHHSI B OUIBIIIOCTI KpaiH CBITY 1 B JAaHUN Yac CTa€ MEPEBAKAIOINM
BHJIOM KOHTPOJIIO BUKOHAHHSI IEPKABHOTO OIOJIKETY.

Crni 3a3Ha4YMUTH, O B YKPAiHCHKOMY 3aKOHOJIaBCTBI, a came y IlocTaHoBi
Kabinery MinictpiB Ykpainn «IIpo 3arBepmxennst Ilopsaky npoBeneHHs
Jlep»aBHOO ay AUTOPCHKOIO CITY>k0010, il MDKpEerioHaJTbHUMU
TEPUTOPIAILBHUMHU OpPTraHaMH JIEPKABHOTO (DIHAHCOBOTO ayJIWUTy BHKOHAHHS
OIO/KETHUX MPOTpaMy MOJAAHO HACTYITHE BU3HAYEHHS: «AyIUT €()eKTUBHOCTI —
me ¢opma aepkaBHOro (HIHAHCOBOTO KOHTPOJIO, SKa COpsSIMOBaHA Ha
BU3HAYCHHSI €(PEKTHUBHOCTI BUKOPUCTaHHS OFOKETHHX KOINTIB JJIs peasizarlii
3aIJTAaHOBAHMX I[IJICH Ta BCTAaHOBJICHHS (aKTOPIB, SKI MIbOMY IEPEIIKOKAIOTh.
Ayaut e(deKTUBHOCTI 3A1MCHIOETBCS 3 METOI0 PO3POOJIEHHS OOTPYHTOBAHUX
OPOMO3UIIIM MO0 MIJABUIIEHHS €(QEKTUBHOCTI BUKOPUCTAHHS  KOIITIB
JEepP>KaBHOTO Ta MICIIEBUX OFOJKETIB y TMpOLeCi BUKOHAHHSA OIOJKETHHUX
nporpam» [1].

3aKOHO/ABCTBOM TAaKOX BHU3HAUEHO CYTh ayAuTy €(QEKTHUBHOCTI SK
«BCTaHOBJICHHS (AaKTUYHOTO CTAaHy CIOpaB Ta HAJAaHHS OIIHKKA IMIOJ0
CBOE€YACHOCTI 1 TIOBHOTH OFOJDKETHUX HAAXOJXKEHb, MPOJYKTHUBHOCTI,
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pEe3yIbTAaTUBHOCTI, E€KOHOMHOCTI BHUKOPUCTAHHS OIO/KETHMX KOIUTIB iX
PO3MOPSATHUKAMH Ta OJEpKyBadyaMu, 3aKOHHOCTI, CBOE€YACHOCTI 1 IOBHOTH
OPUHHATTS YIPaBIIHCHKUX PINICHh YYaCHUKAMHU OIOKETHOTO IMPOIIECY, CTaHy
BHYTPIIIHBOTO KOHTPOJIIO PO3IMOPSTHUKIB OFOKETHUX KOIITIBY [2].

AyauT epeKTUBHOCTI € MEPEBIPKOIO NISUIBHOCTI OpraHiB Aep>KaBHOI BIaIH,
OJIepKyBaydiB JEep>KaBHUX KOILTIB, MIJMNPUEMCTB, YCTAHOB 1 OpraHizaulii, sKi
BUKOPUCTOBYIOTh JI€p)KaBHE 1 KOMYHaJIbHE MaWHO, 3 METOI0 BH3HAUYCHHS
e()EeKTUBHOCTI BUKOPUCTAHHS IEpKABHUX (DIHAHCOBUX PECYPCiB 1 MaliHa.

Jlanuii ayaut mnependadae: a) KOHTPOJIb EKOHOMHOTO BHKOPHCTAaHHS
OpraHi3aii€ro, sKa IepeBIPSAEThCS, JEep)KaBHUX KOIINTIB, BUTPAYECHUX Ha
JMOCSTHEHHSI KOHKPETHMX  pe3ynbTaTiB il  JIAABHOCTI; ©0)  KOHTPOJb
MPOJYKTUBHOCTI BHUKOPHUCTAHHS OpTraHi3alli€l0 TPYJIOBUX, (IHAHCOBUX Ta
IHIIMX pecypciB y Mpouecl BUPOOHMYOI ¥ 1HIIOI MAISUIBHOCTI, @ TaKOX
BUKOPHUCTAHHS 1H(QOpMalIMHUX CHCTEM 1 TEXHOJIOTi; B) KOHTPOJb
pE3yIbTAaTUBHOCTI JAISTILHOCTI OpraHizailii, sika nepepipsierbes [3].

[Iponec opranizaiiii Ta IPOBEACHHS ayIUTy €(EKTUBHOCTI JICII0 MO 10HUI
710 aHAJIOTTYHOTO Tpoliecy ¢iHaHCOBOro ayauty. [Ipore, ayaut epekTUBHOCTI,
Ha BIAMIHY BiJl TPaAMIIIHOTO (PIHAHCOBOTO ayAWTY, JO3BOJISIE OTPUMATH
HE3aJIeKHY JyMKY 3a pe3yJbTaTaMu OIIHKM 1H(opMmalii 1010 piBHS
e(eKTUBHOCTI BUKOPUCTAHHS Jep>KaBHUX (P1HAHCOBUX PECYPCIB IIPU BUKOHAHHI
Jep>kKaBHUX mporpam (MPOEKTIB), BUSBICHHS YMHHHUKIB, SIK1 MEPEIIKOKAIOThH
JIOCATHEHHIO MaKCHUMAJIbHOTO Pe3yJIbTaTy Ta OOTPYHTYBAHHS MPOMO3UIIIH 100
MIJBUILIEHHS  €(QEKTUBHOCTI  BUKOPUCTAHHS  JIEPXKAaBHUX  (PIHAHCOBUX
pecypcis [4]

AyauT edeKTUBHOCTI BIIPI3HAETHCS BiJ MEPEBIPOK IILOBOTO XapaKTepy
BUTpAYaHHS JCPKABHUX KOIITIB. BiH 371HCHIOE KOMIUIEKCHUN aHAi3 MPUYUH
Hee(DEeKTUBHOTO BUKOPHCTAHHS JCP>KaBHUX KOIITIB HAa OCHOBI peKOMEHAAIli
1010 BJJOCKOHAJICHHS OFOJKETHOTO MPOIIECY, YAHHOTO 3aKOHO/IaBCTBA Ta BCi€i
€KOHOMIYHOI TMOJITUKHA JepXaBU. blomkeTHa cucTeMa TMOBHHHA OyTH
Opi€HTOBaHA HE MPOCTO HAa OCBOEHHS JEPKABHUX KOIITIB, a HA JOCSITHEHHS
KOHKPETHOT'O 1 TOYHOTO PE3yJIbTaTy, MPH IBOMY B JIaHIH CUCTEMI 3IIMCHIOETHCS
3B'SI30K PECYpPCHOTO 3a0e3MedeHHsT OrMKETHOI opraHizamii 3 MmaACyMKaMmu ii
IISJIBHOCTI.

Cnin 3a3HAYUTH, IO OPU PO3POOII KOHKPETHUX 3aXO[IB MO CTBOPEHHIO
MOKJIMBOCTEW BUKOPUCTAHHS ayauTy €()EKTUBHOCTI BUHUKAIOTh NMPUYUHU, K1
CTPUMYIOTh HOTO 3anmpoBaKeHHs. J[0 TaKMX MPUYUH BiTHOCSATHCS:

— HasBHICTh 3HAYHOTO 00cATYy (PIHAHCOBUX TMOPYIIECHb, HEIIIHOBOTO,
HaI1BKPUMIHAILHOTO BUKOPHUCTAHHS KOIUITIB, 10 00yMOBITIO€
MEePIIOYEeProBICTh BUPIIICHHS caMe IUX MPoOeM;

— BIZICYTHICTh ~ 3aKOHOJIABYO  BIJNMPAI[bOBAHOI CHUCTEMU JEP>KaBHOIO
(1HAHCOBOTO KOHTPOJIO, 3 YITKUM BHU3HAYEHHSM (QYHKIIA 1 MOBHOBAXKECHBb
OpraHiB KOHTPOJIIO;
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— 0OMeXeHHsI B 3aKOHOJIaBYO-NPAaBOBOMY IUIaHl (PyHKIiM PaxyHKoBOi
najaTd, ToOTo 11 MOXKJIIMBOCTI B peaiti3allii ayIuTy e(peKTUBHOCTI.

3a3HaunMoO, 10 B JIaHWK Yac B MPAKTHUI[l KOHTPOJBHOI JISUIBHOCTI
NEPEeBAXKHO 3IMCHIOETHCS TPOIIEC BUSBICHHS IMOPYIICHb Ta 3HAYHO MEHIIIE
yBaru NpUAUBIETHCS OLIHLI €)EKTUBHOCTI BUKOPUCTAHHS KOIITIB, TOKPAIICHHS
IISJIBHOCTI Ta BUTpadaHHs pecypciB. Lle o3Hauae, 110 ayIUTOPCHKI MEPEBIPKH,
HE3aJIE’KHO BiJI BUKOPHUCTOBYBAHMX MiXOA1B, IOBUHHI OyTH OpPIEHTOBAaHI Ha Te,
1100 HalaTU MOTEHIIMHUHN BIUIMB HA JisUIbHICTh OpraHi3ailiii ab0 BUKOPUCTaHHS
pecypciB. AyauT, SKuUW HE BUINOBIJA€ Ha TUTAHHSA «IIO POOUTH?», Ha
CHOTOJIHIIIHIN JIeHb CTAa€ BCE MEHII 3aTpeOyBaHUM. 3aBJaHHS OPIEHTOBAHOTO
Ha €(PEKTUBHICTh ayJuTy TOJIOBHUM UYMHOM IIOJISITAa€ B OIHIN PE3yJIbTaTiB,
JTOCSTHYTHX TIO BIJTHOIIICHHIO /IO TIJIaHIB.

Cnig 3a3HauuTH, WO Cy0’eKTamMu ayauTy eQeKTHUBHOCTI B YKpaiHi
BHUCTYIIAIOTh OpPTaHM, SIKI 3alMarOThCS 3aBJaHHAMU TIPOBEICHHS ayJaHuTy
e(eKTUBHOCTI, = TOOTO  JepKaBHI  OpraHv,  HAJUIEHI  BIJAMOBIAHUMU
MOBHOBAKEHHAMM, a TaKOX MIJKOHTPOJIbHI CYyO’€KTH: PO3NOPSAIHUKHU
OI0/DKETHMX  KOINTIB, BIANOBIJAAbHI BHKOHABIIl JIEP’KaBHO-OIOKETHUX
nporpam. Tak, B VYkpaiHl opraHamM, Ha SKI TMOKJIQJI€HO TMOBHOBaXKCHHS
3MIMCHIOBATH ayIuT ePeKTUBHOCTI, € PaxyHkoBa nanata Ykpainu ta Jlep:kaBHa
ayIUTOpPChKa cIy>x0a.

3 oryiAly Ha aKTYaJIbHICTb 1€ MPoOJeMU B yMOBaX MEBHOI HAMPYKEHOCTI
3 (piHaHCYBaHHSAM 0aratbOX BaXKJIMBUX CTaTel OIOKETY, ChOrOJHI OCHOBHA
yBara MOBMHHA MPUIUIATUCA KOHTPOJO €()EKTUBHOCTI OIOJKETHUX BUTPAT, a
TaKOX 1ICHy€ HEOOX1HICTh KOPUTYBAHHS OKPEMHUX HAMPSMIB BKa3aHUX BUTpAT.

CTpyKTypHO ayauT €(PEeKTUBHOCTI B CHCTEMI JEpKaBHOTO (P1HAHCOBOTO
KOHTPOJIIO BKJIIOYAE ayAuT €(PEKTUBHOCTI OIOKETHOTO MPOIECY B IIJIOMY 1
aynuT e(pEeKTUBHOCTI OIOPKETHUX BUTPAT 32 KOHKPETHUMU CTATTSIMHU.

@DyHKIIOHATBHO ayJIUT €()EKTUBHOCTI PO3LIMPIOE PaMKHU TPATULIMHOTO
KOHTPOJIIO Ta OOJIIKY B IJIaHI 3arajbHUX OLIHOK (POPMAJILHOIO CIPSMYBaHHS
(h1HAHCOBUX KOIITIB 3 OPIEHTAIIEI0 HA KOHTPOJIb 3a JOCATHEHHSIM KOHKPETHUX
ijlell mpu iX BUTpadaHHs. J[aHWA BUJ KOHTPOJIIO Ma€ IMHMPII 3aBAaHHS B
MOPIBHSHHI 3 ayAUTOPCHKUMU MEPEBIpKaMU MPABUILHOCTI BUTPAadaHHS KOIITIB,
€KOHOMII Ta pe3yJIbTaTUBHOCTI BUTpaT. BiH TakoX MOXKe BKIIOYaTH B cebe
KOHTPOJIb (DIHAHCOBOI 3BITHOCTI Ta MPaBWIbHE BUKOPHUCTaHHS pecypciB. Ciifg
3a3HAYUTH, M0 PE3YIbTAaTH MPOBEIACHOTO ayauTy €()EKTUBHOCTI MISIHHOCTI
MOXYTbh BiioOpakaTucsi HE TUIBKM y BUIJISIAI 3BITY, aje 1 B IHIIUX (opmax,
HaNpUKJIad, Yy BHIJSAAI PEKOMEHJAIM IIOA0 BIPOBAKEHHS HaWKpaIiux
METO/IB MPaKTHUYHOI poOOTHU. AHaNI3 Cy4yacHOI CHCTEMH JEpP>KaBHOTO
(1HAHCOBOTO KOHTPOJIIO J03BOJIIE 3pOOMTH BHCHOBOK IPO TE€, IO CIPOOH
OI[IHKM €(PEKTUBHOCTI BHUKOPUCTAHHS KOILUTIB HOCATh (PparMeHTapHU
XapakTep, M0 OOYMOBJIEHO CKJIQJHUMU YMOBaMHU B E€KOHOMIIl KpaiHU 1
nponecaMu OIOXKETHOTO PEryiatoBaHHs. JaHi TpyJHOII MOB'S3aHl 3 THUM, IO
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Ha JIaHWH 4Yac TPIOPUTETHUMH TIOKH € HE OIliHKa €(eKTUBHOCTI BUTpadaHHS
KOIITIB, a TMPOLEeC PO3MOJLTY PECYpCiB, PpEaJbHICTh JOBEACHHS I1X JI0
CIIO’KMBAYiB, HEJOIYIIEHHS TIPOIECIB iX PO3KpaJaHHA Ta KPUMIHAIBLHOIO
BUKOPHUCTAHHS.

Jliteparypa

1. ITpo 3arBepmxenns [lopsinky mpoBeaeHHs JepxKaBHOIO ayIUTOPCHKOIO CIY>KOO010,
il MDKperioHaJIbHUMH TEpPUTOPIaIbHUMU OpraHaMH Jep>KaBHOTO (hIHAHCOBOTO
ayIUTy BHUKOHaHHS Oro/pKeTHHX TmporpaMm. IlocranoBa KabGinery MiHicTpiB
VYkpainu BiJT 10 CeprHs 2004 p. Ne1017 URL:
http://zakon3.rada.gov.ua/laws/show/1017-2004-

2. Ilpo PaxynkoBy manaty: 3akoH Ykpainu Bim 02.07.2015 p. Ne576-VIII URL:
http://zakon5.rada.gov.ua/ laws/show/576-19

3. bymauk JILA., Tomstmr 1.J[. Kmacudikamis nmepkaBHoro ayawty. ExoHOMika Ta
cycmibeTBo. 2016. Ne2. C. 661-665.

4. Tloxap T.O. Aynutr epeKTUBHOCTI SIK MEPCIEKTUBHUN HANMPAMOK JCP>KABHOIO
¢diHaHcoBOrO KOHTpOItO0. [IpobiiemMu Ta MepCreKTUBY PO3BUTKY HAYKH Ha TTOYATKY
TPEeThOro TUCTYOMITTS y Kpainax CHJI : 30. naykoBux mpais XVIII MixHapoaHOoi
HAyKOBO-TIPAKTUYHOI 1HTepHeT-KoHpepeHiii. [lepescna-Xmenpuuipkuii, 2013.
C.71-73

5. Xabmok O.A., bynnuk JILA. Cyth ayauty epeKTUBHOCTI Ta 3apyODKHUN JTOCBiJ
1ioro craHoBieHHs. [ anmunpkuii ekoHoMivyHni BicHUK. 2013. Ne4(43). C. 151-158.

Hapnis Xopynaxak
TepHoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIgepcUumem

AYJUT I AYAUTOPCBHKA JISJIBHICTH B YKPAIHI:
SAKICHUM TPEHJ IK YMOBA PO3BUTKY

PO3BUTOK ayauTOpPChKOI IisJIBHOCTI B YKpaiHi ¥ CBITI CBIIYUTH, IO JO
aynuTopiB 3 OOKY KOpPHCTYBadiB ChOTOJIHI CTaBJISIThCA BHCOKI BHMOTH.
[Ipodecionanizam ayauTopa, SKICTh HOro poOOTH, a TaKOXK JOBIpa CIIOKUBAYIB
ayIUTOPCHKUX TIOCIYT JI0 HBOTO, € OCHOBHUMHU KPUTEPIIMH TpU BHOODPI
cy0’ekta aynuty. B ngaHuil yac, B CHUCTeM1 HOPMATHUBHOIO pPETryJIFOBaHHS
ayIUTOPCHKOI MISUTBHOCTI BXKE 3aKJIaJICHI MEeBHI MEXaHI3MH KOHTPOJIO SIKOCTI
ayIUTOPChKOi  mismbHOCTI.  OnHAK,  HE3BaA)XKAOYM  HA  BCTAHOBJIEHI
3aKOHOJABCTBOM TMPO ayJUTOPCHKY JISUIBHICTh OCHOBH KOHTPOJIIO SIKOCTI
ayJIATy, CJiJ 3a3HAYUTH, M0 HA CHOTOJHINIHINA JeHb, MPAKTHUYHO BiIACYTHSI
eeKTUBHA Jli€Ba OpraHizaiiifHa 1 MeToguyHa 0a3a KOHTPOJIO SKOCTI
ayIUTOPCHKOI JiSITLHOCTI.

Cepenl cy4yaCHHX HAyKOBI[IB 3HAYHHUM I1HTEpPEC BUKJIUKAIOTh MUTAHHS
3a0€3IEeUeHHs] SKOCT1 ayJUTy Ta ayJIUTOPCHKOI AISTIBHOCTI. barato BueHmx
pO3MIIIA0Th 110 TpoOJeMy uepe3 MpU3MYy CTaHJIapTU3allii, 311HMCHEHHS
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BHYTPIIIHBOTO KOHTPOJIIO SIKOCT1, @ TAKOXX B IUIONTMHI TPOQECIMHOT MIATOTOBKH
(B T.4. cepTudikarrii, opranizaiii HaB4aHHs TOIIO) [2; 4 Ta 1H.]. OgHaK €auHOT
MO3HUIIIT B MUTaHHI BUOOPY HAHOLIII €(peKTUBHOTO IHCTPYMEHTA 3a0€3MeUeHHS
SAKOCTI ayauTy Ta ayJAuTOPChKOi MISJIBHOCTI TOKH IO HE BHUPOOJICHO.
HesBaxkatroun Ha JOCTaTHbO BHCOKHMM pIBEHb HOPMATHBHO-IIPABOBOTO
3a0€3Me4YeHHs SKOCTI JISJIBHOCTI ayJIuTOPChbKUX (IpM, I MpodiiemMa BUMAarae
MOJAJbIIOT0 BUpIMICHHS. [lOSICHEHHSM 1LBOTO MOXKE CIYXKHUTH MPHUKIaA
HEHAaJIe)KHOTO BUKOHAHHS CBOEI POOOTH HHU3KOK AYJUTOPCHKUX (IpM, KOIH
micasi OTPUMaHHSA TO3WTUBHOTO  AyJMTOPCHKOIO  BHCHOBKY, CYO’ €KTH
TOCTIO/IAPIOBaHHST HEBJIOB31 CTaBaiM OaHKpyTaMu. B CBITOBIM MpakTHIll TaKl
NPUKIAAN TaKOX BiIOMI. 30KpeMa, BiJloOMa «BEJIMKA I STIPKa» ayAUTOPCHKUX
¢dbipM mepeTrBopuiacsi y «BEIUMKY UETBIPKY», B pe3yJbTari TOro, IIIo
aynutopcbka ¢ipMa «Andersen» TpUINMHUIA CBOE€ ICHYBaHHA 4epes
3BUHYBAUYE€HHS B IPUXOBYBAHHI 30MTKIB 30aHKPYTUIOrO0 €HEPreTUYHOTO TraHTa
Enron [7]. B u1bOMy KOHTEKCTI OCHOBHOIO MpPOOJEMOIO BUABUIIOCS MUTAHHS
€TUYHOCTI Ta YECHOCTI SIK CaMUX MpaliBHUKIB ayJIUTOPCbKOi (HopmH, Tak 1 ii
TiTBHOCTI 3arajgoM. ToOTO 3 orysiAy Ha MOPYIICHHS MPUHIUIIB MpoQeciiHol
€TUKH, BUHUKJIA TIpo0sIeMa MpaBAMBOCTI Ay IUTOPCHKOTO BUCHOBKY.
[Tpockypina H.M. 1 KoBanenko B.I1. BBaxaroTh, 0 SIKICTh ayIUTOPCHKUX
MOCJIYT — 11€ KaTeropis, sika IepMaHEHTHO 3MIHIOETHCS 3QJIEKHO BiJl CYCHIIBHUX
BIJIHOCHH 1 FOCIOJIAPChKOI MPAKTUKH KpaiHu [8]. 3 LbOro BUILJIMBAE, 110 BAXKKO
CTaHIapTU3yBaTH K METOJUKY, TaK 1 TEXHIKY MPOBEICHHS ayAUTY, 3IIHCHEHHS
ayIUTOPCHhKOI JISTIBHOCTI, @ TaKOXX METOJUKY 1 TEXHIKY OI[IHKH SIKOCT1 IHX
00’exTiB mociimkeHds. OMHAK B HAyIll € TaKe MOHATTS sIK abCTparyBaHHs, SKe
J03BOJISIE YIYCKAaTH MEHII Ba)KJIMBI YMHHUKKA W BpPAaxOBYBaTH JIMIIE Ti, IO
MarOTh MaKCHUMaJbHHI BIUIMB Ha JOCIIKyBaHE sBHUINEC. ToMy HOro B IUISX
BUPIIIEHHSA 3aBJaHHA pPO3pPOOKH 3arajbHOr0 MIAXOAY O OIIHKHA SKOCTI
ayJIUTOPCHKOI MISUIBHOCTI MOKHAa €(QEeKTHMBHO BHUKOpUCTATH. B mnopanbiioMy
KOXHa (pipMa 3MOKe JOTOBHIOBATH PO3POOJICHHUI aIrOPUTM OILIIHKU BIACHUMHU
cnenuiuHUMHU (akTopaMu W OTPUMYBATH pe3yJbTaT, MO 1IeHTU(]IKYyBaTUME
auie 11 JISIBHICTS, 11 (axiBIlB, il 0COOMMBOCTI. A OT 3arajbHI METOJOJIOTIUHI
3acad KOHTPOJIO SKOCTI B JaHUM Yac BXKE € BHM3HAYCHI MIKHAPOJIHUM
craggaptoM ayauty (MCA) 220 «KoHTpos SKOCTI i 9ac ayAUTy 1CTOPUIHOL
¢dinancoBoi iHGOpMarii». 3a UM CTAaHIAPTOM OCHOBHI TPYIH CKIIAIOBUX, IO
BU3HAYAIOTh SIKICh ayIUTOPCHKUX TMOCAYr — 1€ €TUYHI, OpraHi3aiiiHi Ta
METOAMYHI yMOBM ¥ acnektu. HailOinbiml akTyanbHi ICHYHOYl MpoOsieMu
3a0€3IEeUeHHS SIKOCT1 ayJAUTy Ta ayJIUTOPCHKOI MIsUIbHOCTI — OpraHi3aliiiHi Ta
metonuyHi. Ilepmi  OXOIUIIOIOTH  HOPMATHBHO-TIPABOBE  PETYIIOBAHHS
(po3poOka, OOroBOpPEHHS, 3aTBEP/KCHHS) Ta (POpPMYBaHHS IHCTUTYIIHHOI
CKJIaJoBOi. Jlpyri — CTOCYHOThCS METOJMUKH OIIIHKH SIKOCTI ayJauTOPCHKOI
aispHOCTI. Ha Hamy 1ymky, BOHa Mae OyTH YHI1(pIKOBaHOIO ISl BCTAHOBJICHHSI
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PIBHS SIKOCT1 JJI1 30BHIIIHIX KOPUCTYBAdiB, aje MOXKe OyTH 1HJIMBITyaJTbHOIO
JUISL OKPEMO B3STOT0 Cy0’€KTa ayIMTOPCHKOI TISITHHOCTI.

Takoxk BaXJIMBUM 3aBJaHHSAM B Cy4YaCHHX YMOBaXxX € HE MPOCTO MOCUIICHHS
KOHTPOIO 3a SKICTIO ayJIUTOPCHhKHUX TIOCIYr caMUMH TpodeciitHuMU
opranizamisiMd. CropaBeJJIMBOIO € TMO3UIlisA MpO T€, 10 Mae OyTH TaKOXK
CyCHUIbHUM Harfisa B ayJuTi, KUK sK 3a 3a3Hadyae O.MakeeBa, y CBITOBIH
MPaKTUIll 31MCHIOEThCS BIANOBIAHO 10 cT. 32 JupexktuBu 2006/43/ €C
E€ponericekoro Ilapnamenty ta Paau Big 17 tpaBHs 2006 poky, a 3riiHO 13
HupextuBoro 2006/43/ €C kepiBHUITBO CHCTEMOIO CYCIUJIBHOTO IOBHUHHI
3MIMCHIOBATH HE TMPAKTUKYHO4Yl O0COOHM, sAKI MaloTh 3HAHHSI B Taly3i
000B’sI3KOBOTO ayauty [6, c.45]. TakuM yMHOM 3a0e3mnedyeThcsi cBoOOa Ta
HE3aJIeKHICTh CYCIUIBHOTO HATJISIYy, aJKe JOTPUMAHHS BUIIEBKA3aHOI YMOBH
3a0e3reuye B3SATTSA JO yBaru JyMKH HE 3allikaBlieHOi ocoou. Hapa3zi Moxemo
NIATpUMATH Mo3uli0 OaraTthox aBTopiB [1; 3; 4; 5 Ta 1H.] mpo Te, 1o 3apa3
KOHTPOJIb 32 SIKICTIO ayAUTOPCHKUX TOCTYr B YKpaiHi 1€ HE € JOCTaTHbO
30a7JaHCOBaHUM 1 HE Jla€ BHUCOKHMX pe3ynbTariB. CBiIUEHHSM MBOTO €
HEMPOXOHKeHHsT O0araTbMa (pipMamMu KOHTPOJIO SKOCTI M iXHE 3akputTTs. s
BUPIIIEHHA 1€l MPOOJIeMH 3 OpraHi3amiifHOT TOYKH 30py CJiJ] BXKUBATH MEBHI
3axoau. Jlo HMX MOXHa BIAHECTH: PO3POOKY cucTeMH iHQOpMyBaHHS CyO’ €KTIB
aynmuTy TpO SKICHI TMapaMeTpu W BHUMOTH [JI0 SKOCTI 1X JiSUTbHOCTI,
3aMpoOBaJKEHHSA 000B’A3KOBOI0 KOHTPOJIIO AKOCTI ayAUTOPCHKUX MOCIYT YCIX
cy0’€KTIB ayAUTOPCHKOI AISIbHOCTI IoHaMeHIie 1 pa3 B 2 poku; 3) po3poOka
i OTIPUJTIOIHEHHS KpmepuB CTaHI[apTlB 1 METOAWKH OIlIHKH SKOCTI
ayIUTOPCHKOI TISIBHOCTI; 3) OpraHi3aililo KypciB MiIBUIIECHHS KBamidikarii
ayJIUTOPIB.

OCHOBHOIO YMOBOIO JTOCSATHEHHS MPOTPECY B SIKOCTI Ay IUTOPCHKUX TOCITYT
1 ayIUTOPCHKOT ISUTBHOCTI € CTBOPEHHSI BIATIOBITHUX HE3AJIC)KHUX HATJISIOBUX
1 KOHTPOJIOOYMX IHCTUTYUId (200 IHCTUTYLIi 3  pO3randy>KeHUMHU
TEpUTOpIAIbBHUMU opraHaMu). Bouu cninpHo 3 AITY i iHmmMMu npodeciiitnumu
OopraHizamisiMid MOXYTh TIOJINIIUTH KOHTPOJb 3a SKICTIO ayJIUTOPCHKOI
JISTTBHOCTI Ta 3a0e3nmedyuTH OakaHy (iHAHCOBY MPO30PICTh BCIM E€KOHOMILI
VYkpaian. CroinpHi 3yCWJUIS, CHOPSIMOBaHI Ha TIOCWJICHHS KOHTPOJIO 3
OJTHOYAaCHUM BXKHUTTSM 3aXOJlIB B NMUTAHHAX TOJETIICHHS TMpaIlll ayJIuTopiB,
CKOpOYCHHS 4acy Ha 30upaHHs W 0OpoOKy 1HopMaIlii yepe3 BIPOBAIKCHHS B
MPaKTUKy CyYacHUX MPOTPaMHUX TMPOAYKTIB, YMOXJIHUBIIOE OTPHUMAHHS
pe3ysbTaTiB HE B PETPOCHEKTHBI, a HeraitHo. OmHak NpoOIeMaTUIHUM
MPOJIOBXY€E OyTH camMe KOHTPOJIb SIKOCTI ayJIUTOPCHKO1 JISIIBHOCTI, OCKUIBKU
NOKM IO B ICHYIOUHMX MpOrpaMax KOMIT IOTepu3allii ayauTy HeMae Takoi
¢ynkuii. Ile moB’s3aHO 3 pI3HUMHU NMPUYMHAMU, ajJ€ OJHIEI0 3 HHUX € Te, IIO0
’KOJIHA TIporpamMa He 3/1aTHAa 3aMIHUTH BHUCOKOKJIACHOTO ayJIuTopa Ta MHOro
npodeciitHe cymkeHHsa. IIporpama MoXke mMoKa3aTH TIOMHJIKH, BHSBUTH
MPOOJIEMH1 MICIIS, OKPECIUTH TPEH]IH, ajieé BOHA HISIK HE MOE 3alpONOHyBaTU
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HarpssM OuThIl edekTUBHOTO po3BUTKY. Illo cTocyerhcsi 3MiH, TO BapTo
OUiKyBaTH, 1II0 mpodecis ayauropa Oyae TrauOIne Cremiani3oBaHoIo.
[TepcriekTuBHOIO € ii MipKWTAmI3allisl. [HAMBIAyanbHUNA ayJIUTOp, MOCTYTOBO
3HUKHE 3 PUHKY ayJAUTOPCHKUX IOCIYT, a ayauTOPChbKi (ipMH 3 KOMaHJIOIO
BUCONPO(ECIMHUX BY3bKOCIELIANI30BaHUX (axiBUIB BIAICPAaBaTUMYTh BCE
Outbiry posb. OKpiM  1BOTrO, OUIBII BaXJIWBUMHU Uil PHUHKY CTaHYTh
PO3POOHUKH ay IUTOPCHKUX MPOTpamM Ta (axiBill 3 OIIHKHU.

3arajoM ciiiJi KOHCTaTyBaTH, 10 B CYy4YaCHUX YMOBAaX SIKICTh ayJUTOPCHKOI
TISJIBHOCTI Ta ayJauTy € TMPIOPUTETHUM 3aBJIaHHSAM ayJIUTOPCBKUX (ipMm 1
aynuTopiB. B yMoOBax IOCHUJIGHHS KOHKYPEHIIi B Trajgy3i ayJauTy IepeBaru
MaTUMYTh caMe€ Cy0’€KTH, 37aTHI HaJaBaTH BHUCOKOKJIACHI MOCIyrd. YuHHA
CHUCTEMa KOHTPOJIIO 3a SIKICTIO B ayIUTI MOXKe OyTH TaKOXX YJIOCKOHAJICHa 4Yepe3
PO3BUTOK  HE3aJCKHUX  KOHTPOJIIOKUMX  OpraHizaliid, BIPOBAKEHHS
IHHOBALITHMX METOIB OL[IHKH Ta KOHTPOJIIO AISUIBHOCTI ayAUTOPCHKUX PipM i
Cy0’€KTIB ayJuTy, BUKOPHUCTAHHS IMO3UTHUBHOTO 3apyODKHOIO JOCBIAY TOIIO.
BaxxauBuM 1 TEPCIEKTUBHUM HAMPSMOM JOCIIKEHb 3a IIUM HAIMpsIMOM €
TaKOXX  TONIYK  [UISXIB ~ aKTHUBI3Alll  BUKOPUCTAHHS  KOMIT FOTEPHO-
KOMYHIKAI[IHHUX 3aC001B B ayJJUTOPCHKIN TiSTBLHOCTI.
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Outer LHleBuyk
TepHoninbcoKuti HAYIOHANLHUN EKOHOMIYHUL YHIBEpCUMEm

ABTOMATU3AILIS OBJIKY: CbOIOJEHHS TA MAMBYTHE

B yMoBax mIBHIKOr0 BIPOBAIKEHHS CYYaCHUX TEXHOJOTIYHUX JOCATHEHD
HAyKOBOT'O IIPOTPECy B yCi IUISHKA HAyKOBO-CYCITUIBHOTO KUTTSI, 30KpeMa 1 B
€KOHOMIYHI CTOCYHKH CYO’€KTIB TOCIOJapIOBaHHS, KUIbKICTh KOPHUCTYBadiB
Takoi TEXHIKM TOCTiMHO 3pocTtae. Came depe3 1€ BCe OLIBIIOrO 3HAYEHHS
MoYnMHae HaOyBaTH 1 MporpamHe 3a0e3nedyeHHs 00JIIKOBOI pOOOTH, KIJIbKICThH
SAKOTO 32 OCTaHHI TPU-YOTHPU POKHU 3HAYHO 30uIblmiaca. OaHaK 3pOCTaHHS
KUIBKOCTI IPOrpaMHUX MPOAYKTIB, 10 MPONOHYIOTh ChOTOJHI HA PUHKY, 30BCIM
HE 03HAYA€ 1X BUCOKY SIKICTh.

B ocHoBHOMY mignmpueMcTBa BUOUPAIOTh BCIM BIJIOMHM YHIBEpCaTbHUN Ta
anpoOoBaHU ISl  OUIBIIOCTI TOCMOJAPIOIOYMX CYO’€KTIB  MPOTPAMHHIA
MPOAYKT, KU OyB po3poOieHuii koprnoparrieto 1C. Came 3a 70OMOTOIO IT1€]
nporpaMu OUIBIIICTh MIANPUEMCTB HAMAraroThCA aBTOMAaTU3yBaTHU BEJACHHS
00J1iKy B CBOiX Oyxranrepisx. L{g mporpama € mpocTo JOCTaTHBO BIJIOMOIO ISt
IIMPOKOTO KOJIa KOPUCTYBAuiB Ta 3/IaTHOIO MPUCTOCOBYBATHUCS IO PI3HUX
rajly3eBux Notpeo, aje BOHA HE € HAMONTHUMAJIbHIIINM BaplaHTOM BUPIIICHHS
nmpoOJyieM aBTOMATH3aIll HA MMPOMHUCIOBHUX Tirantax. JlJis 1bOro iCHy€ BEJIMKa
KUIBKICTh 1HIIUX TMporpaM, cruernudika moOyJa0BH SKUX SKpa3 Opl€HTOBaHA Ha
MacITabu TaKUX IiIMPUEMCTB.

Jnst  edeKTUBHOTO TPOBENCHHS aBTOMaTu3allii oO0diKy (iHAHCOBUX
pe3ynbTaTiB 00OB’SI3KOBO HEOOXIIHO YITKO YCBIAOMIIIOBATH BECh IMPOIIEC
aBTOMAaTH3aIlli OyXrajTepchbKoro OO0JiKy. 3a3BUYail CIIOYATKY BHUAAETHCS, IO
aBTOMAaTU3YBaTH OOJIK — 1€ MPOCTO MEPEBECTU 3A1MCHEHHS 1 TPOBEACHHS BCIX
roCHOJapChKUX ONepaliid 13 CyTO TMamnepoBUX HOCIIB Ha EJIEKTPOHHI Ta
nanepoBi. Aje 1 AyMKa 1 € TPUYMHOI0 BEIMKOI KUIBKOCTI HEBAAIUX CIPOO
aBromMaTtu3arii. Pe3ymbratu HOCHIIKEHHS JTOBOASITH, IO BIPOBAIKCHHS
OyXTralTepChKuX MmporpamMu €GEeKTHUBHO TIIBKH TOJl, KOJU HACITIAKOM TaKOTO
BIIPOBA/KCHHS € MIABUINCHHS €()EKTUBHOCTI Ta TMOJIMIIEHHS SIKOCTI BEJACHHS
oOniky Ha mianpueMctsi. Ilporec aBTomaru3aiii (piHAaHCOBUX pe3yJIbTaTIB €
0COOJIMBUM, OCKIJIbKM HOMY MOBHUHHI MEepeAyBaTH MPOIECH aBTOMAaTH3allli BCiX
TUISTHOK TOCIOAAPChKO1 JISIIBHOCTI. ABTOMATH3yBaTH IPOIEC BU3HAYCHHS
¢iHaHCOBHX pe3yibTaTiB 0€3 aBTOMaTH3aIlll MOMEepPEAHIX SKOHOMIYHUX ITUKJIIiB
MIIIPUEMCTBA € HEMOXKJIUBHUM.

Tomy mepen TpoBeACHHSM aBTOMAaTH3aIlli OOMIKOBUX pOOIT Ha
MIIMPUEMCTBI, a OTXKe, 1 aBToMmaru3aiii (IHAHCOBUX PE3YNbTATIB 5K
HEBI1JI’€EMHOT'O €Tamy LbOro MPOIECY, MOIUILHO BUBYUTH MEPEIyMOBH, SIKI iM
nepeayoTh. Y JITEpaTypHUX JPKEpesiax HeMae YITKOrO BU3HAYEHHS MEperiiKy
dakTopiB, Ha SAKI JOIIJILHO CIHMPATHCS B aBTOMAaTH3aIlli OOJIKOBOI IJISHKHU
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poboTH. 3aeKHO BT pO3MIPY HiAMPUEMCTBA, HOTO TaTy3€BOi CHPSIMOBAHOCTI,
NEePCIeKTUBHUX TMOTJISAIIB KEPIBHUIITBA Ta HASBHOCTI KOINTIB Ha IIEH MpoIiec,
BILUTUBOBI (haKTOPH MOXKYTh 3HAYHO PI3HUTHCS MK c00010, a00 TIepeBakaTH Ha
KOPUCTh OJIHOTO 13 3a3HaueHuX. llepeayMOBH MpOBENEHHS aBTOMATHU3AIlli
MIPOTIOHYETHCS OKPECTUTH B TAKOMY TOPSIKY:

1. TexHi4yH1 MOXKJIMBOCTI MiANPUEMCTBA II0JI0 MPOBEACHHS aBTOMAaTHU3allil
BCiX OOJIIKOBUX POOIT (HASBHICTh TEXHIKU Ta TEXHOJIOTIN JJisi 3a0e3medyeHHS
KOHCTPYKTHUBHOTO MPOLECY aBTOMATHU3alll1).

2. PecypcHl MOXIJIMBOCTI TIANPUEMCTBA, TOOTO HOTro 3IaTHICTH 3a
BIJICYTHOCTI MEPIIOr0 MYHKTY SKICHO Ta B CTHUCJII TEPMIHU BXXHUTH 3aXOJIB JJIs
npua0aHHS HEOOXI1THOT MaTepialbHO-TEXHIYHO1 0a3H.

3. Mera npoBenenns apromaTu3aiii. [locagoBi ocoOu mianpueMcTBa, KOTpi
NpUAMalOTh  pIIIEHHd Ha KOPUCTh  aBTOMAaTU3allli, MOBUHHI  YiTKO
YCBIJIOMJIFOBATH, SIKI HACHiKU MaTtuMme I1el mnpouec. Yu Oyae BiH
MEePCIEKTUBHUM JIJI1 KOHKPETHUX TOCIOAAPCHKHAX yMOB, YM TPUHECE IIEBHI
MO3UTHUBHI HACIIJKU ISl NPUUAHSATTS 3BaXKEHUX YIPABIIHCBKUX pIIIEHb Yy
MaiOyTHHOMY.

4. Temnu Ta SKICTh aBTOMaru3allii. TepMiHU MPOBEIEHHS aBTOMATH3AIlli
00JIKOBUX POOIT MOBUHHI BIAMOBIJATH CTPATETIAM PO3BUTKY MIANPUEMCTBA Ta
TaKTUI[l I KEpIBHUIITBA Ha PHUHKY. SIKIIO 3a70BOJICHHS IIMX YMOB
B1I0yBa€ThCA MOBUIbHO a00 3a HE3aJ0BUIBHUMHU TeMIIAMHU, TO Tpeda BXKHUTH
JOJIaTKOBUX 3aXOMIB, CKa)XXIMO, BHOpAaTH IHIIMKA NPOrpaMHUNl MPOAYKT abdo
MOKPAUIUTH MaTeplalbHO-TEXHIYHY 0a3y.

5. OOMexxeHHsT BUTBHOTO Ta HECAHKI[IOHOBAHOTO JOCTYyMy A0 iHdopMmaIri.
3a yMOB BAAJIOTO MPOBEACHHS aBTOMATH3allli Ta BEJACHHS OOJIKOBUX POOIT 13
BUKOPHUCTAHHIM OOUYUCITIOBAIBHOI TEXHIKA HEOOX1THO O0OB’SI3KOBO BIABATHUCS
10 KOAyBaHHS 1H(OpMAIli, BCTAaHOBIIOYHM TApoJi, IiIeHTUdIKamii Ta
ayTeHTH(IKaIlli.

6. Pezynbratn a00 Hacnigku aBTOMaTHU3allii. SIKIIO mpolec aBToMaTu3alli
CIIPOCTHUB Ta MPUCKOPHUB 00p0oOsIeHHs 0011KOBO1 1H(MOpMAIIii, MiBUIIKUB SKICTh
Ta JOCTOBIPHICTh BUXIAHOI 1H(OpMAIli, TO BiH JIOCAT CBOE€iI MeTU. SIKIIO X
KOIIITH HA HHOTO OyJIM BUTPAUCHI, ajie OaKaHUX pe3yJIbTaTiB HE OTPUMAHO, TOI
BapTO BXXKMBATHU 3aXOJIM MO0 aHAJI3y BUOPAHOTO MPOTPAMHOTO 3a0€3MedeHHH,
OCKIJTBKH CaM€ 4epe3 HEBIJMOBIIHUM MPOTPAMHUN MTPOIYKT MOKYTh BUHUKATH
MIeBHI CKJIATHOCT1 B TTOJAJIBIIINA POOOTI.

Otxe, BapTO BII3HAYMTH, IO HA MIAMPUEMCTBI aBTOMATH3allisl BChOTO
00JIIKOBOT'O TIPOIIECYy Ta 00Ky (pIHAHCOBUX PE3yJIbTATIB 30KpeMa — 1€ TPoIIeC,
miJT dYac SKOrO BHACHIJIOK TEPEBEICHHS Oyxraiarepli Ha KOMIT IOTEp
MiJBUILYETHCS €(EKTUBHICTh 1 MOJIMIIYEThCS SKICTh BEAEHHS OOJIKY Ha
mianpueMcTBi. OTxe, Tepel TUM SK NPUHAMATH pIINICHHS Ha KOPHUCTH
aBTOMATHU3aIlll OyXTraaTepChbKOro OOJiKy, HEOOXIJHO YITKO BUIIIUTH, IO 1 SIK
11 aBTOMATH3allisl TOBUHHA MOJIMNIIUTU B OyXranrepii.
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Otrxe, mpobOiiemMa aBTOMAaTH3allli  OyXraaTepchbKOro  OONIKY,  SIKY
JOCIIIKYBAJIH, B Cy4aCHUX YMOBaX Ma€ Ba)KJIMBE 3HAYEHHS, OCKUIbKU MUTAHHS
SKICHOTO TIPOBEJEHHS I[hOTO MPOIECY € B OCHOBI PE3YyJbTaTIB ISUVIBHOCTI
OaratboX MIANPUEMCTB. UM MIBUIIIE OOPOOIATUMYThCS OYXTanTepCchKl JaHi,
TAM  AKICHIIIMMH  OyAyTh  NPUKAHATI  YHOPABIIHCBbKI  pIIEHHSA  JUIs
KOHCTPYKTHUBHHX MEPCIEKTHB PO3BUTKY MIAMPUEMCTBA.

Mapis lHlecTepusik
Tepnoninbcokuti HAYIOHANLHUN eKOHOMIYHUU YHIgepcumem

BILIJIUB I''TOBAJIIBAIIIMHUX TPOLIECIB HA CUCTEMY
OBJIIKY 1 3BITHOCTI

B cyuacHwuii mepion rio0anizaiiisi € HEB1Jl' EMHUM MPOIECOM, III0 MA€E MICIIE
B CBITOBIM €KOHOMIIIl Ta € OJHIEI0 3 HAWBILUIMBOBIIIMX CHJI, II[0 BH3HA4ae
Oe3rneKky KpaiH B €KOHOMIYHIM, COIIaNbHIM Ta €KOJOTI4HIN cdepax, OCKIIbKH
3ayinae BUPOOHUITBO TOBApIB 1 MOCIYT, BUKOPUCTAHHS MPUPOAHUX, TPYIOBUX
Ta 1HQOPMALIIHUX pecypciB, IHBECTULINA B (I3UYHUI Ta JIOACHKUM KariTall.
To06T0, BU3HAYa€ EKOHOMIYHUN PO3BUTOK, COIlIaJIbHE CTAHOBHUIIIE Ta €KOJIOT1YH1
HACIIJIKHU I CYyCHiIbCTBA.

3Bakalouu Ha 1€, BOXKJIMBO PO3PI3ZHATH TaKl MPOLECU 5K «TI00ai3M» Ta
«riobamizamis». Tak, y MOBIAKOBIM miteparypi aediHimio «riodamizm» (Bif
«r7I00ambHUN») PO3IIISIAAIOTE 3 JBOX MO3WINN: 1) 30BHIMIHS MOJITHKA SKOI-
HeOy1b JiepKaBW, 3aCHOBaHAa Ha BTPYYaHHI y BHYTPIIIHI CIIpaBW 1HIIUX KpaiH,
Ha HaB’A3yBaHHI CBO€I BOJI; 2) MacIITaOHICTh (HAMpUKIAJI, TriI00ai3M
npobsiemn) [1, c. 161]. IHmmmu cinoBamu, «riio0anizmM» — B3a€MOIPOHUKHEHHS
€KOHOMIK PI13HUX KpaiH BHACIIJOK SIKOTO Ma€ CTBOPUTHCS LMBLII3AIISI HOBOTO
TUITY Y CBITOBOMY MacIITaol.

«'moGamizamisiy — 1e HamaHHs a00 NPUNHCYBaHHS YOMY-HEOYIb
rII00ATPHUX MacmTabiB, rI00aIbHOTO XapakTepy, HAMpHUKIaz, TJIo0ami3aris
eKOHOMIKH [2, c. 145].

['moGamizalliss PUHKOBOI CHUCTEMH TOCIHOJAPIOBAHHS € HaWBaXIUBIIINM
(GakTOpOM PO3BUTKY CBITOBHUX E€KOHOMIYHMX BIJTHOCHUH KiHISI XX — IMOYaTKy
XXlcr. Ta 00’€KTOM JOCHIIPKCHh BUCHHX Ta TMpakTHKiB. Ilpu 1pomy,
rio0aizalis €eKOHOMIKH, CYCIUIbHO-€KOHOMIYHI 3MiHU, BCEOIYHE MOTITMHAHHS
MDKHApOJHUX  BITHOCHH,  E€KOHOMIKO-Pe(OpMATOPChKI  TMEPETBOPEHHS,
BUHWKHEHHSI Ta PO3BUTOK TPAHCHAIIOHAIBHUX KOPIOpAIii Ta MPOMHCIOBO-
(¢iHaHCOBHX TPyl BU3HAYIIM HEOOXIAHICTh TapMOHI3aIlli Ta CTaHAApTHU3AIlli
CHUCTEeMH OOJIIKY Ha MDDKHApOIHOMY PiBHI.

Tak, 3o0kpema, 29 wuepBHsa 1973 poky mnpodeciitHi OyxranaTepchbki
oprasizaiiii eKOHOMIYHO PO3BUHYTHUX KpaiH cBiTY (ABcTpaii, BenukoOpuTaHii,
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Ipnannii, Kanmamu, Hinepnanais, Himeuunnu, Mexkcuku, CIIA, ®Dpanmii,
Anonii) mianucamy yroxy crBopwin Komiter 3 MiKHApOJHHUX CTaHIApTIB
oyxranrepcekoro o6iiky (mam — Komirer 3 MCBO). ¥V 2000 pomi Komiter 3
MCBO nepeitmenyBanu Ha Pany 3 MbKHApOJIHUX CTaHAAPTIB OyXralaTepCchbKOro
001iky (nani — Paga 3 MCBO), AisnpHICTh SIKO1 CIPsIMOBaHAa Ha TaApMOHI3AIIII0
HalllOHAJbHUX TOJIOKEHb (CTAHAAPTIB) OyXraaTepChbKOTrO OOJIIKY Ta 0OJIIKOBUX
MOJIITUK pi3HUX KpaiH. ['onoBHe 3aBnanHs Pagm 3 MCBO — me po3poOka Ta
BIIPOBA/KEHHSI €JUHOI CUCTEMHU 3pO3YMUIMX Ta NPUUHATHUX MiXKHApOIHUX
cTaHJapTiB (hiIHAHCOBOI 3BITHOCTI.

Takum 4uMHOM, y CBITOBIH OOJIIKOBIM cHCTeMl MpoOjeMa rapMoHizallii Ta
cTaHjapTr3allli oOJIIKOBOI MPAKTUKW 3HAWIIIA CBOE BUPIMICHHS Yy CTBOPEHI
Kowmitetry 3 MCBO, sikuit nepetimenoBano Ha Pagy 3 MCBO. 3ayBaxkumo, 1110
Bke Ha kiHenb 2000 poky no cknany Pangu 3 MCBO BxonasTh Bci npodeciiini
Oyxrantepchki opranizamii (Ouibme 140), saxi € wieHamu MiDKHApOIHOI
denepauii Oyxranrepis (nani — MOB).

Y 2001 poui B CIHIA 3anoyaTKoBaHO KOPIOPAaTHUBHI  Kpaxw.
Po3nourHaeTbcs akTUBHE OOTrOBOPEHHS TEPCHNEKTHB «KOHBepreHuii» US
GAAP (Generally Accepted Accounting Principles) 1 MCBO. IlpoBeneno
3acimands Pagm 3 MCBO B mrab-kBaptupi Pagm 31 crangapriB
oyxranrepcekoro o0miky CIHIA. ¥V xsitHi Toro x 2001 pokxy Pama 3 MCBO
crae Panoro 3 MCO3.

Buxonsun 3 1pOoro, 3a3HauMMoO, [0 B TMWUTaHHI CTaHAAapTHU3aIlii
OyXraJITepChKOro OOJIKY B CBITI BU3BHAYAIOTh JBa OA3UCH:

1) IAS (International Accounting Standards) — MixHapoaHi CTaHIapTH
¢inancoBoi 3BiTHOCTI (MC®3) — JloHmoHCchKu# 0dic;

2) GAAP US (Generally Accepted Accounting Principles) -
3aragpHOBU3HaHI 00JikoB1 mpuHIunu CIIIA.

MixnapoaHi cranmapta (iHaHcoBoi 3BiTHocTi (mai — MC®3) — 1e
[UJIICHA, MOCTINHO yIOCKOHATIOBaHA cUCcTeMa 00Ky Ta (DiHAaHCOBOI 3BITHOCTI,
10 y3araJIbHIOE OOIKOBI MIPUHIIMIM 1 TTpaBUIa CKiafgaHHs (piHAHCOBUX 3BITIB.
MC®3 cnpsimoBaHi Ha 30JMKEHHSI METOJO0JOri OOJIKYy Ta 3BITHOCTI PI3HHUX
KpaiH. 3BepHEMO yBary, IO Ii CTaHJApTU BUHUKIU B PE3yJbTaTi MOCUICHHS
MPOIECIB €KOHOMIYHOI 1HTerpaiii kpaiH. MeToro cTaHZapTiB € OJHO3HA4YHE
TIyMadeHHS TPUHITUIIB, MPABUJI Ta AITOPUTMIB O0JIIKY B PI3HUX KpaiHax.

3a TakuX YMOB PO3BHUTOK PUHKOBUX BIIHOCHH B YKpaiHi Ta iHTerparis ii
€KOHOMIKH B CBITOBE I'OCIOJIAPCTBO BU3HAUYIOTH (POPMYBAHHSI CUCTEMH OOJIIKY
BIJIMOBIJTHO JI0 3arajbHOMPUUHATUX y MDKHAPOJHIN MpakTULl NPUHIUIIB Ta
cTaHAapTiB. SIK HACHIAOK, EKOHOMIUHI MEPETBOPEHHS Ta Mpoiieck (popMyBaHHS
PUHKOBHUX BIJHOCHMH B YKpaiHi Ha Bcix piBHiIX. KomMaHIHO-aAMIHICTpaTUBHA
CUCTEMa YMPAaBIIHHSA Ta BEICHHS OyXrajaTepCbKOro OOJIIKY 3aJIMIIAETHCA B
MunynomMy. CydyacHI METOAM YIPABIIHHS BUMAaraiThb OHOBJIEHHS TEOPETUKO-
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METOJIOJIOTIYHUX OCHOB OyXTaJTepChbKOro OOJIKYy Ta JeleHTpami3aiii
yIIpaBJIiHHS.

Sk Bimomo, mpoiiec TpaHncopmailii 00Ky B YKpaini 6epe cBiil mo4yaTok y
1992 pomi. Tak, 30okpema, [Ipesuaentom Ykpainu Buganuii Yxa3z Ne303/92 Bixg
23.05.1992 poky «IIpo mepexin A0 3araJbHONPHUUHATOI B MIXKHAPOAHIN
MPaKTUIll cUCTeMH OOJIIKYy 1 ctaTucTuku» [3]. Ha miacraBi nporo Ykazy Oyio
ctBopeHo KoopauHaliitHy paay 3 muTaHb OpraHizailii mepexojy YKpaiHu Ha
MIKHApOJHY CHCTEMY OOJIKY 1 CTaTHCTHKH, C(pOPMOBAHO BiAMOBIAHI poOoUi
TPy 3 TMPOBIAHUX HAYKOBIIB Ta (DaxiBIliB, IpaIliBHUKIB MIHICTEPCTB 1
BIJIOMCTB YKpaiHU, BU3BHAYEHO KOHKPETHI 3aX0/I1, PO3pPOOJIECHO Ta 3aTBEPIHKEHO
nocraHoBoro KabOinery MinictpiB Ykpainu Ne326 Big 04.05.1993 poky
«/epxaBHy mporpamy mepexoAy Ha MDKHApOJHY CHCTEMy OOJIKy 1
CTaTUCTUKW [4].

Jlep>kaBHa TmporpaMa MepexoAy Ha MDKHApOJHY CHCTEMY OOJiKy i
CTaTUCTUKH Tepeadavansa CTBOPEHHS METOAOJIOTIYHO-TIPaBOBOI 0a3u 00Ky
VYkpainu. BianoBinHo, AJi1 BUKOHAHS IIi€l mporpaMu Oyid NPUMHSATI 3aKOHU
VYkpaiau «IIpo nepxaBHy cTaTUCTUKY», «IIpo aymuTopceky misuibHICTBY, «IIpo
Jep>KaBHY KOHTPOJBHO-PEBI3INHY CIIy»KO0y B YKpaiHi» Ta iHIII HOPMATHUBHI
nokymeHTH. OKpiM 11bOTO, 3pOo0JeHO MAONOBHEHHS A0 IlmaHy paxyHKiB
OyXraJTepchKoro o0JiKy, sKi BiIOOpa3win 3MiHM B (DiHAHCOBO-TOCIIOIAPCHKIN
MPaKTHULIl MANPUEMCTB Ta OrpaHi3allii.

Sk CBIIYMTH MpPaKTHUKA, 3MIHA B CUCTEMI OOJIIKY 1 3BITHOCTI BIIOYBaIOTHCS
Iy>ke NoBUIbHO. Yepes neBHI 00 €KTUBHI 1 Cy0’€KTUBHI IPUYMHU PAAUKAIBHUX
3pylieHb He Bi0ynocs. Tomy, mpuilMaloTbCs HOBI MPOrpaMH Ta MOCTaHOBH,
3aKOHOJIaB4l aKTW Ta HOPMATUBHI JIOKYMEHTH, SIKI Mepea0avyaroTh Pl 3aXO0/iB
I0JI0 TIOCTIIOBHOTO pedopMyBaHHs CUCTEMU OONIKY 1 3BITHOCTI. [Iporecu
Tpanchopmarllii 00Ky BIAMOBITHO JO MIKHAPOJHMX CTAHAAPTIB BUMAararTh
BEJIMKUX 3yCHITb.

Tpanchopmaitisi OyxraiarepcbKoro OOJIKY BIAMOBIAHO 10 MIXHAPOIHUX
CTaHJIapTIB € MepeayMoBOIO pehOopMyBaHHS €KOHOMIKK YKpainu. Pazom 3 Tum,
B YMOBaXxX CTAHOBJIEHHS I00anbHOT0 1H(OPMAIIHHOTO CYyCHIIbCTBA BAXKIUBUM
€ CTBOPCHHSI KOHIIETIIIi PO3BUTKY CHCTEMH OOJIIKY B YKpaiHi.

Ha oCHOB1 BUKJIaJIEGHOTO MOXHa CTBEPIXKYBaTH, L0 TJI00ami3allis CyTTEBO
nocnabmia pojib  Ta 3HAYEHHS TPAIUUIAHUX  HAI[lOHAJBbHUX  CHCTEM
pEryiroBaHHsl OOMIKY IUISXOM 3allpOBaKEHHS, (PYHKIIIOHYBAaHHS Ta IMIUPOKOI
B3a€MO/IIi BIAMOBIAHUX MIKHAPOIHUX opraHizauiil. OJHaK, CTBOPUTH MOTYKHI
HaJHAIlOHATbHI MEXaHI3MU PETYJIIOBAHHS B 11K cdepl Ha JaHUNW MOMEHT MOKHU
e HE BJAJOCS, OCKUIBKM B pe3yJibTaTi CBITOBOI E€KOHOMIYHOI KpHU3H
3arajibMyBajiuCs caM€ IPOIECH TapMOHi3allil 00JIIKOBUX CHCTEM Ta TPUBAIOTh
JUCKYCIi 110710 BUOOpYy 0a3u ¢GopMyBaHHs 3arajbHOCBITOBOI MOJIENl OOJIIKY.
Tomy, came BuU3HaHHA OO ’€KTMBHOI  HEOOXIJTHOCTI  BUKOPHUCTAHHS
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3araJIbHOMPUUHATHUX IMIXO/IB /10 BEICHHS OOJIIKY Ta CKJIAJaHHS 3BITHOCTI
MPUCKOPUTH MPOIIEC MOMIYKY KOMIIPOMICY B IIbOMY IMHTaHHI.

Jlirepartypa:

1. HoBuii CclOBHHK i1HIIOMOBHHMX CchiB: Omm3bko 40000 cim. 1 cioBocmonxydeHb /
JI. I. IlleBuenko Ta in.; 3a pex. JI. I. IlleBuenko. Kuis : APIN, 2008. 672 c.

2. CroBHuk iHmoMmoBHEX ciiB / 3a pen. C. S. €pmonenko. Xapkis: «DOJIIO», 2006.
623 c.

3. Yxa3 [Ipe3unenra Ykpainu «IIpo mepexin 10 3aradpHONPUAHATOI B MIXKHAPOIHIN
MPaKTHUI cUCTeMU OOMIKy 1 ctaTucTHKUY, Ne303/92 Bix 23.05.1992 poky. URL :
http://zakon3.rada.gov.ua/laws/show/303/92

4. TlocranoBa KabGinety MinictpiB Ykpainu «JlepxaBHa mporpama mnepexoay Ha
MDKHAPOJHY CUCTeMYy OOJIIKY 1 cTaTucTUkm», Ne326 Big 04.05.1993 poky. URL :
http://zakon3.rada.gov.ua/laws/show/326-93-%D0%BF

5. 3akon Ykpainu «IIpo BHeceHHs 3MiH 10 3akoHy Ykpainu «[Ipo Oyxrantepcbkuii
oOmik Ta (QiHaHCOBY 3BITHICTH B  YKpaini», Ne3332-VI, URL
http://zakon4.rada.gov.ua/laws/show/3332-17

6. 3akon Ykpainu «IIpo ocHOBHI 3acamu po3BUTKY 1H(OPMAIIHHOTO CyCHiJIbCTBA B

VYkpaini Ha 2007-2015 POKI», Ne537-16. URL
http://zakon2.rada.gov.ua/laws/show/537-16
7. MixHapoH1 CTaHJApPTH (b1HaHCOBOT 3BITHOCTI. URL

http://zakon2.rada.gov.ua/laws/show/929 010

Ceitaana Slunmmn
Tepuoninbcokutl HAYIOHATLHUU eKOHOMIYHUU YHIBepCUmem

PU3UKOOPIEHTOBAHI ONEPALII B CUCTEMI OBJIIKY:
HOHATTA, TUIIOJOI'IA, METOJIU BUSHAYEHHSA

Ha cporomni BijcyTHE OJHO3HAYHE PO3YMIHHS PUBHKY, 30KpemMa B
€KOHOMILI 1 MANPUEMHULTBI. PO3MaiTICTh AYMOK NpPO CYTHICTb PHU3UKY
MOSICHIOETBCSI, 30KpeMa, 0araTOacleKTHICTIO ILbOTO $IBUINA, MEBHUM MHOro
ITHOPYBaHHSIM B ICHYIOUOMY TOCIIOJapChKOMY 3aKOHOJABCTBi, HEIOCTATHIM
BUKOPUCTAHHSIM y pEalbHI EKOHOMIUHIM TpakTULl ¥ yHpaBIiHCHKIM
nismbHOCTI. JIo TOrO K, pHM3WK — IIe¢ CKJIagHE SBHINE, IO Mae Oe3mid
HECHIBNAAI0YUX, a, IHOJ1, TPOTUJIEKHUX PEATHHUX OCHOB.

AKTyalbHICTh ~ OI[IHKM PHU3UKIB CyO’€KTa TrOCHOJApIOBaHHA  Mae€
MepIIOYEProBe 3HAYCHHS, OCKUTHKM BiJi TOYHOCTI BH3HAYEHHS yCiX PU3HKIB 1
dakTopiB, SKI BIUIMBAIOTh HA HOTO JISJIbHICTBH, 3QJICKUTh SIK 00 €KTHUBHICTh
OPUIHATTS YIPaBIIHCHKUX PIllIeHb, HOTO (PIHAHCOBE CTAHOBHILE, TAK 1 SKICTh
KOHTPOJIBbHO-PEBI3IMHUX 3aXO0/I1B.

OCHOBHMM METOJOM BH3HAUEHHS PHU3MKOBHUX OIEpaliii € aHami3
(h1HAHCOBO-TOCTO/IAPCHKO1 JISIIBHOCTI Cy0’€KTa roCroJaproBaHHs 3a 3BITHUMU
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JaHUMHM Ta MaTepiajaMyd TONepeaHIX PeBi3ii. Moro 3aBmaHHAM € OI[HKA
e(eKTUBHOCTI YIIPABIiHHS Ta BUSABJIECHHS (PaKTOPIB, Kl MO3UTUBHO / HETAaTUBHO
BIUIMHYJW Ha KIHIEBI (IHAHCOBI pe3yibTaTH JISUIBHOCTI  Cy0’€KTa
roCToJaplOBaHHS.

[Ipn 1bOMy OCHOBHUMHU JKepenamu iHhopMalli sl NPOBEAEHHS TaKOIro
NOTJIMOJIEHOr0 aHami3y ciyxarh: bananc (3BiT npo (iHaHCOBHI cTaH) — popma
Nel; 3BiT mpo ¢iHaHCcOBI pe3yapTaTH (3BIT PO CyKymHU# qoxia) — popma No2;
3BIT NpPO PyX I'POIIOBUX KOMITIB (32 MPAMUM METOAOM) — (popma Ne3; 3BIT mpo
pyX TPOIIOBUX KOIITIB (3a HempsaMuUM MeToaoM) — (opma Ne3-n; 3BiT mpo
BiacHu# Kamitanm — (opma Ned; [lpumiTku 10 pidyHOT (PiHAHCOBOI 3BITHOCTI
(popma No5) Ta iHmmI 3BiTH ¥ 1H(pOpMAIlis, HEOOX1AHA JJIsl SIKICHOTO aHali3y,
BUSIBJICHHS Pe3€pBiB BUPOOHMIITBA Ta BUSHAUCHHS PU3UKOBHX OTEparliil.

Buainsiors 1Ba OCHOBHI METOAM BU3HAYEHHS PU3UKOBUX OTIEpAIiid:

1) opienTariis Ha (hiHAaHCOBI TOPYIICHHS, BUSBJICHI PEBi3isAMU y I1HIIMX
cy0’€KTIB TOCIIOAaPIOBAHHS;

2) opieHTallis  Ha  omepariii, 010 SKUX  He  3a0e3nedyeHunt
BHYTPIIIHBOTOCIIOIAPCHKUN KOHTPOb.

CyTp mepuioro MeToay MoJisira€ B TOMY, IO (piHAHCOBUM 1HCIIEKTOp YU
1HIIIA TIepeBipsAOYa oco0a MOBHHHA B3SATH JI0 yBaru MOPYILIECHHS, BUSABJICHI
MOTIEPETHIMU KOHTPOJBHUMH 3aX0JIaMH IIbOTO Cy0’€KTa rOCIoJaproBaHHs a0o
y 1HmmMX cyO’ektiB. Taki MHOpyIIEHHS MOXYTb CBIJYUTH MpPO HAsBHICTb
aHAJIOTIYHUX PU3MKOBUX omepaliii Ha 00'€eKTI KOHTPOII Y HOBUM pEBI3IMHUIA
nepioz.

Jpyruit MmeTon o3Hauae, Mo SKIIO0 Yy Cy0’ €KTa TOCIOAapIOBaHHS BIACYTHIM
a00 HeePEeKTUBHO i€ BHYTPINIHbOTOCTIOAAPCHKUN KOHTPOJb, 1€ 30UIbIIyE
HMOBIPHICTH IPOBEJCHHS PU3UKOBUX oreparii. A cucrema
BHYTPIIIHBOTOCMOIAPCHKOTO  KOHTPOIIO — 1€, HacaMIlepel, CYKYMHICTb
BHYTPIIIHIX MpPaBWJI Ta MPOLEAYP KOHTPOJIIO, 3alpPOBAKEHUX KEPIBHUIITBOM
cy0’eKTa TOCHOJAPIOBAHHS 3 METOK 3a0e3MeuUeHHs] (B MeXax MOMJIMBOTO)
cTabiIbHOTO Ta  €(PEeKTHUBHOTO HOro  (yHKI[IOHYBaHHS, JAOTPUMAHHS
BHYTPIIIHBOT TOCHOJAPCHKOT TOJITHUKK, 30€peKeHHS Ta PalioHAIBHOTO
BUKOPHUCTAHHS aKTHUBIB, 3aro0irands (pambcudikarisiMm Ta MOMUIKAM, BEACHHS
Ta MOJAaHHS JOCTOBIPHOI (DiIHAHCOBOT 3BITHOCTI.

3 ypaxyBaHHSIM  HEAOJNIKIB CHUCTEMH BHYTPIIIHHOTOCTIOAAPCHKOTO
KOHTPOJIIO0 Cy0’€KTa rocrmoAaproBaHHS BHU3HAYAIOTHCS PHU3WKOBI omeparlii, sKi
HiAJIATaI0Th TEPIIOYEPTOBOMY MOTJIMOICHOMY BUBYCHHIO.

Takumu HeloMIKaMHu B CUCTEMI BHYTPIITHBOTOCIIOAAPCHKOTO KOHTPOJIIO €:

— BIJICYTHICTh HaKa3y Ipo 00JIIKOBY MOJITUKY;

—HE TPOBEACHHS I1HBEHTapu3allid OCHOBHHUX 3aco0IB 1 TOBapHO-
MaTepiaJbHUX IIIHHOCTEH;
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— HEIOTPUMAaHHS 3aKOHOJAaBUYMX OOMEXKEHb IPH MPUUHATTI Ha poOOTYy
00J11KOBO-(D1HAHCOBUX Ta MaTepiaibHO-BIANOBIIAIbHUX MPAIliBHUKIB, MOPSIKY
Ta MEeP10JIMYHOCTI 1X MEePEeMmiATOTOBKY;

— HEBU3HAYEHICTH

CTarycy

oci0, BIJNOBIJAJILHUX 3a 3AIMCHEHHSA

BHYTPIIIHBOTOCIIOAAPCHKOT0 KOHTPOJIIO Ta iX 00OB'SI3KIB;

— HEC

CTBOPEHHS

HaJIC)KHUX

YyMOB i 30€pexeHHs CyO’€KTOM

rOCIHO/IAPIOBAHHS KOIIITIB 1 MaTepiaJIbHUX I[IHHOCTEH;
— BIJICYTHICTb [TOCAJOBUX 1HCTPYKIIIH;

— BIJICYTHICTb

rpadika

OOTPUMAaHHSIM;
— HE JIOTPUMAaHHSI MPaBUJI IPUHOMY IOKYMEHTIB HA BUKOHAHHS;

JTIOKYMEHTOO0ITy

Ta KOHTPOJIO 3a MOro

—HE TPOBEACHHS CHUCTEMHOIO OCHOBHOIO aHali3y IUIbOBOTO Ta
€KOHOMHOT'O BUKOPUCTAHHSI YCIX BUJIIB PECYPCIB.
Tunu pusukiB B  CUCTEMI OYXTaJlTepChKOro  OO0NIKYy  CyO’€KTIB
roCro/IapIOBaHHs BU3HAUEHI TabuIero 1.
Tabnuys 1
TunoJsorizauiss pu3sMKIiB 0yXrajJrepcbKoro 00JiKy
Micue Cdepa BUHUKHEHHS Tunu pusukiB
BUHUKHCHHS
Pu3uku 1oB’si3aHi 3 |— PU3MKH, SK1 [TOB’s13aH1 3 IEPEX0I0M Ha
IPOLIEAYPOIO MIKHApO/IHI CTAHAAPTU OYXTalTepChKOro
JEP>KaBHOTO, 001Ky Ta ()iHAHCOBOI 3BITHOCTI;
Yopmimme  |[POMAACBKOIO T8 |~ PU3HKH, K1 TIOB’S13aH1 3 TPOTUPIYYSIM Y
npodeciitHoro HaIllIOHAJFHUX CTaHAapTax
CEpEIOBHILE : : :
peryJIrOBaHHS OyXranTepchKoro 00Ky Ta 3BITHOCTI,
Oyxrainrepcbkoro  |[‘ocrmomapchbKoMy KoJAeKci YKpainu,
00JIIKY [TogaTkoBOMY KOAEKCI YKpaiHH, 1HIIMX
3aKOHOJABYMX Ta HOPMATHUBHUX aKTaX
Pusuku, nos’g3aHi 3 |— pU3HK, KU OB’ SI3aHUN CIIOTBOPEHHSIM B
B : BUPOOHUIITBOM Ta |00JIIKOBIM 1H(pOpMAIIIT;
Ceiiggg;ie 6yX¥‘aJITepCBKI/IM ~ PH3UK, KU 00yMOBIIEHUN piHIeH.H}IMI/I,
o0iKOM Ccy0’ekTa  [MpUAHATHMHE ITpH HopMyBaHHS 00JIIKY Ta
rOCIIOJIAPIOBAHHA  |ayuTy cy0’€KTa rocnojaproBaHHs

daxTopu, 110 BIUIMBAIOTh HA CTYMiHb PU3UKOBOCTI ONEpPalliid, TOALISIOTHCS
Ha 00’ €KTUBHI 1 Cy0’ €KTHBHI.

OO0’ eKTUBHI

(dakTopu He 3anexaTrb Bl Cy0’€KTa TOCMOJapIOBaHHS

(30BHIIIHI): 3aKOHOAaBYa 0a3za, COIladbHO-€KOHOMIYHI (TIOJIITUYHI, PUHKOBI,
MUTHI), MPUPOAHI (PaKTOpH.

Cy0’eKTHUBHI
rOCTIOJaPIOBAHHS:

(bakTopu
p1BEHb

0e3nocepeIHbO
oprasizartii

3aJIe)KaThk  BIJ

BUPOOHUIITBA,

cy0’exTa
MOYJIMBICTh
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3a0€3IeUeHHS SKOCTI MPOJYKINi, poOIT YK TOCIYT, BUOIp THUITy KOHTPAKTIB,
CTYMIHb KBaTi(hiKaIlii.

Hapeneni ¢akTtopu TICHO TMOB’s3aHlI MK CO0OH Ta MAalOTh CILIbHI
eneMeHTH. ToMy iX HeOOX1JHO PO3TIIAIATH SIK JIOTTYHO B3a€EMOTIOB’ SI3aHI.

[nenTudikamis pU3UKOBUX OIEpaliil BHU3HAYa€ CcUCTEMY Kiacu(ikamii
PU3HKIB T'OCIOJAPCHKOI AISUIBHOCTI, Y TOW e Yac Kiacu@ikaliiiHa cuctema
pU3HKIB caMa MO 001 CIyXUTh I1HCTPYMEHTOM 1neHTH(]ikalli. BoHa
MPOBOJUTHCS TMPOTIATOM YChOTO JKUTTEBOTO LUKIY PU3HKOBOI CHUTYyaIlii,
OCKUJIBKY MOYKJIMBE BUSBJICHHS HOBUX CUTHAIIB 1 03HAK PU3UKOBOI omepariii.
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