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Iliaargopma I

InHOBaWil y KOpnopaTuBHUX (PiHAHCAX

YK 336.7
Tepewenxo 0.0.,
OOKMOp eKOHOMIYHUX HAYK, npogecop,
3a6i0y8ay Kagheopu KopnopamusHux QiHaucieé i KOHMPOJIHSY
JIBH3 «KHEY imeni Baouma I'emvmanay
KopnoparusHi (piHaHCH: CyYacCHI TPEHAH Ta BUKJIUKH

BianmoBigHOo 10 aHTIOMOBHOI BiKiNeii, KaTeropis «piHancu» BKItOYae B cede TpH
cyOkareropii: ocobucti (piHaHCH, KOPIOpPATUBHI (piHAHCU Ta MyOsiyH1 ¢piHaHcu. He
MPUMEHIIYIOUH pOJi  OCOOMCTMX Ta NyOmYHMX (PIHAHCIB, 3a3HAYMMO, WIO
dbynaameHToM (iHAHCOBOI CHUCTEMHU KpaiHu €  kopropatuBHi (iHancu. Came
KOPIOPAaTUBHHUI CEKTOP € OCHOBHHMM JIKEPEIOM pECypciB sl (DyHKIIOHYBaHHA
myOJIiYHUX Ta 0COOUCTUX (hiHAHCIB.

OctaHHl nOecsaTHpIYYsl KOPHOPATUBHI (PIHAHCHM PO3BUBAIOTHCA MiJ] BIUIMBOM
npolieciB riaodanizalii, eKCrancie HoBOi, 1H(POpMaALIHHO-IHHOBALIMHOT €KOHOMIKHU Ta
nepMaHeHTHUX (iHAHCOBUX Kpu3. BomHodac, BITUM3HSHOIO (PIHAHCOBOIO HAYKOIO
JOCUTh YaCTO ITHOPYIOTHCSI Cy4acHI TEHJEHII] PO3BUTKY KOPIOPATHUBHUX (P1HAHCIB,
HayKOBI METOJIM BUBUEHHS ()IHAHCOBUX IMPOIIECIB Ta HOBITHI HANIPSIMKU JOCIIIKEHbD.
3 1mijoro psiny 00’€KTUBHUX Ta CyO €KTHUBHUX MPUYMH (DIHAHCU MIATNPUEMCTB Y
cydacHil YKpaiHi, JOCHTh YacTO PO3TIISIAIOTHCA SK «IIPHAATOK» 10 JAEp KaBHUX
(hiHaHCIB, IO € HACJIIIKOM JIOMIHYBaHHSI TOCTPAITHCHKO1 (hiHaHCOBOI MIKOIU. [linkom
OUYEBMJIHO, 110 1HTepIpeTalis (IHAHCOBOI CUCTEMY «3BEPXY», 3 MO3ULINA JEp’KaBHUX
(diHaHCIB, K 1€ TPUUHATO y BITYM3HAHIN (IHAHCOBINA Haylll € OAHOCTOPOHHBOIO 1
HEJIOCTaTHHOIO. SIK HACIIOK, Ma€ MICIle 3HAYHUI PO3PUB MiXK 3anmuTamMu (piHAaHCOBOI
MPAKTUKH Ta MPONO3ULIEI0 (DIHAHCOBOI HAYKU Ta OCBITH.

KirouoBuM 3aBaaHHSM HAYKOBUX JTOCHIKEHB Y c(hepi KoprnopaTUBHUX (iHAHCIB

Mae OyTH OOIpYHTYBaHHSI HOBITHIX TEXHOJIOT1M MPUHHATTS (DIHAHCOBUX pIIIEHb Y
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KOPIIOPATUBHOMY CEKTOpPl E€KOHOMIKH, y TOMY WYHCII BHU3HAYCHHS HaWOIBII
OpUMHATHUX (GOpM Ta MeETOAiB (iHAHCYBaHHS MIANPUEMCTB,  (POPMYITIOBaHHS
KpUTEpIiB e(PEKTUBHOTO BKJIAJEHHS KamiTaldy, po3poOKa aJeKBaTHUX 1HCTPYMEHTIB
OLIIHKK (PIHAHCOBO-IHBECTHLIMHUX pu3UKiB. Ciil HArojaoCuTH, m0 OO0 €KT Ta
npeaMeTH JOCTKeHHsT y cdepl KOpHnopaTMBHUX (IHAHCIB, a TaKOX ix (QyHKIT
MPUHITUIIOBUM YMHOM BIJIPI3HSIOTHCS BiJ] THX, K1 IPUTaMaHHI JIep)KaBHUM (piHaHCaM
4yi (IHAHCOBOMY MTOCEPEAHUIITBY.

CyuacHe OaueHHs (YHKIIH KOPHOpaTUBHUX (DIHAHCIB JEUI0 BIIPI3HIIOTHCA Bij
TpaAMIIIHOI iX 1HTepHperanii MOCTPaAsSHCHKOIW (iHaHCOBOI Haykoro. Ilopsg 13
ycTaieHUMH  QyHKUIAMH  (popMyBaHHA (PIHAHCOBUX pecypciB, iX pO3MOALTY,
KOHTPOJTIO 32 €PpEeKTUBHUM (POPMYBaHHSI Ta PO3IOJILIOM PECYPCIB), BAOKPEMIIIOIOTHCS
HOBITHI: TpaHc(opmarliss npedepeHIii KamiTaloJaBIliB y MapaMeTpu 3alydyeHHS
KamiTany, QyHKIlis BIUTUBY Ha MOBEIIHKY yYaCHUKIB (DIHAHCOBUX BiJTHOCUH, BapTiCTh-
dopmyroua pynkitis Ta GyHKIis TpaHcepTy iHPopmarii [1].

KoprnopaTtusHi (iHaHCH — 11e HayKOBa KaTEeropis, sika Ma€ YiTKO BU3HAYCHUI
3MICT, (YHKII Ta METOMOJIOTIYHMM Kapkac. JloCHTh JaKOHIYHUM € MIAXIT [0
TpaKTyBaHHS CYTHOCTI KOpropaTuBHUX (piHaHCIB A. JlamomapaHoOM: «KOpHOpaTHUBHI
(diHaHCH OXOIUTIOIOTH BC1 PIIIEHHS MIAMPUEMCTB, 5K MarOTh (h)IHAHCOBI HACIIAKWY.
Moga e npo pilieHHs MO0 1HBECTHUIIIM, (hiHAHCYBaHHS Ta y cdepi TUBIASHIHOT
nomitukn  [2]. Sk migkpecmoBaB mepmmiit CFO  kommanii BASF, koxna
MIAMPUEMHHITbKA 1UTIb BPEHITI-PEINT 3BOAUTHCS A0 (DIHAHCOBOI IIUT, KITFOYOBI
napaMeTpu IMIANPUEMCTBA TEpII 3a Bce € (PiHAHCOBUMHU TlapaMeTpaMu, BCi
MAMPUEMHUITBKI PIIEHHS Ci po3TiisaaaTtu 3 (iHAaHCOBOT TOUKH 30Dy [3].

Oyukiii  kopnopaTuBHMX ~ (iHAHCIB HAa  Cyd4acHOMY  IANPUEMCTBI
3abe3neuyroThes (inancopum gupektopom (CFO, Chief Financial Officer) Ta
MIIMOPSIKOBAaHUMH oMy city)k0amu. BimoBigHO O BUCHOBKIB KJIACHKa HIMEIbKOT
mkonn ekoHoMiku E. I'yrenOepra, MUCTEUTBO yIpaBiiHHS (piHAHCAMU TOJSATAE Y
TOMy, 00 30aJaHCyBaTH HUHIILIHI, OYIKYBaHI Ta IJIAHOBI OOCSTHU TOCIMOAAPCHKOL

JISUTBHOCTI 3 (DIHAHCOBUMH MOXKJIMBOCTSAMH MMiAnpreMcTBa [4]. 3a aHII0CAKCOHCHKOTO
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MOJIEJUTIO OpraHi3aiii KOpHOpaTUBHUX (IHAHCIB, BHOKPEMIIOETHCS JBa OJOKH
KOMIIETEHTHOCTEH (PIHAHCOBUX CITYKO:

1)Corporative treasury (kopmopaTHBHE Ka3HA4YCHCTBO) — KOMIUIEKC 3aBJaHb,
MOB’sI3aHUX 13 (PIHAHCYBAHHSM Ta IHBECTYBaHHSIM;

2)Controlling — rutanyBaHHS, aHAIITHKA, KOHTPOJIb Ta PEIIOPTUHT, Y TOMY YHCII
Ha OCHOBI 0OpOOKH JTaHUX PI3HUX BHUIIB OOJIKY.

3rigHo 3 gochimkeHHsMH Kommadii Jlemont, 52% omnuranux (iHaHCOBUX
IUPEKTOPIB BigHECHHM 10 4YHucia KioyoBux kommereHTHocTedr CFO 3aBmanHs,
MoB’si3aHl 3 KoOHTposiHroMm, 50% - 3 ¢inancyBanHsMm, 48% - 13 cTpaTeriyHUM
raHyBaHHsaM, 38% - 3 oOmikoM (accounting), 33% - 3 MEHEIKMEHTOM TEPCOHAIY,
29% - 3 iHpopMaIIHHUMHU TeXHOJIOTisIMH [5].

Taouuus 1
Ki11040Bi KOMIIETEHTHOCTI (PiHAHCOBHX CJIYKO MiANPUEMCTBA
CFO
YrpasiiHHS (IHAHCOBUMH CITy)KOAMH KOMITaHii
CrpareriyHuii cnapuHr-napTHep KepiBHUKA HiAIPUEMCTBOM
dopmyBaHHS Ta pearizaiis (GiHaHCOBOI MOJTITHKH KOMIaHii
3nificHeHHs onepauii Tuny M&A
VYrpaBiiHHS pU3MKaMU Ta aHTUKPU30BUN (DIHAHCOBUN MEHEIKMEHT
AKTHBHHM KOMIIJIA€HC Ta KOHTPOJIb €(EKTUBHOCTI (PIHAHCOBUX MPOIIECIB

Corporate treasury Controlling
- ympasiinns cash-flow; - iH(popMaIiifHO-MeTOJuYHA HiATpUMKa
- (inancyBanHs  Oi3Hecy  ((dopMyBaHHs po3poOieHHss Ta peami3amii  crparerii
OOproBoro Ta BJIaCHOTO KaliTaty); KOMIIaHii;
- poborta 3 eMicii Ta 00CIYroByBaHHS LIHHUX | - OOJDKETYBAaHHS Ta OIOXKETHUN KOHTPOJIb;
namnepis, - YOPaBIJIIHCHKHI O0JIIK Ta PETIOPTHHT;
- yIpaBIiHHA PO3paxXyHKaMHU; - TpaHcdopmalis 3BITHOCTI Ta ii aHami3
- KOMepUiiiHE KpeIUTyBaHHS Ta YHpPaBIiHHS 3riJIHO 3 MIDKHAPOJAHUMHU CTaHAApTaMU;
1e0ITOPCHKOI0 3a00PTOBaHICTIO; - KOHCYJNbTAaTUBHO-METOJMYHA  HiATPUMKA
- yOpaBIiHHSA KpEIUTOPCHKOIO VIOpaBIiHHA  pU3UKaAaMU ¥ BapTICTIO
3a00proBaHICTIO; KOMIIaHii;
- working-capital management; - (biHaHCOBa KOMYHIKaIIis;
- (biHaHCOBI Ta peanbHi IHBECTHIII; - (iHaHCOBAa aHAJIITUKA, JMAIarHOCTHKA Ta
- 3a0e3neydeHHs JIKB1IHOCTI Ta MOHITOPHHT;
IIaTOCIIPOMOXKHOCTI; - OIliHKa pPEe3yJIbTAaTHUBHOCTI JisUIBHOCTI M
- omnepatuBHE (DIHAHCOBE IJIAHYBAHHS, YIpaBJIiHHS TOBEIIHKOIO;
- ONTHMI3aLlisl CTPYKTYpH KamiTany - BHYTpIIIHIA (IHAHCOBMHA 1 TOJATKOBHM
KOHCAJITHHT;
- BHYTpIiIIHIN (iHAHCOBUI KOHTPOIIb

VYV Ttabauii 1. HaBejeHa akTyallbHa 1HTEpHOpeTallis KIHOYOBUX 3aBIaHHS, 1110

BUKOHYIOTbCSI (PIHAHCOBUM JUPEKTOPOM MIAMPUEMCTBA Ta MIANOPSIIKOBAHUMHU HOMY
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(GYHKIIOHATPHUMU HANPSIMKAMU: KOPIOPATUBHUM Ka3HA4Y€EM Ta KOHTPOJIEPOM.
OynkuioHan (iHAHCOBOTO TUPEKTOpa MIANPUEMCTBA Ta MIANOPSAKOBAHUX HOMY
(dhiHaHCOBUX CITy:k0 HUHI TpaHCPopMyeThes 3 «TIpodi y piHaHCYBaHHI Ta MOKA3HUKAX)
10 «mpodi y TUTAaHHSAX PO3pOOKH Ta peanizaiii cTparerii». Jlo akTyaqTbHHUX TOI-TEM,
HABKOJIO SIKUX ChOTOJHI BEAYThCS AUCKYCIi y Ko (axiBIii y cepi KOprmopaTUBHUX
(dhiHaHCIB HaJEXXaTh: MOJIE1 BU3HAUEHHS BUTpAT Ha KamiTaj, y TOMY 4Hucii, 0a30Boi
CTaBKHU BiJICOTKa, MpeMii 3a pU3HK; MO MPOTHO3YBaHHS (PIHAHCOBUX MOKA3HHUKIB;
OIliHKa Pe3yJIbTaTUBHOCTI Ta TICUXOJIOT1YHI aCTIEKTH MPUNHATTS ()IHAHCOBUX PIIICHbD;
IHHOBAIlIHI CcMOCOOM (PIHAHCYBAaHHA MIANPUEMCTB; (PIHAHCOBA KOMYHIKAIls Ta
HEOOXITHICTh JOTPMMaHHsS OajaHCy MIDK TPAHCHAPEHTHICTIO 1 HEOOXITHICTIO
30epeKeHHS KOMEPLIMHOT TAEMHUII; IIUISIXHU M1 ABUIIICHHS (PIHAHCOBOI TUCHMILTIHH.
BucnoBku. KopnoparuHi ¢piHaHCH € HAJ3BUYAHO JUHAMIYHOIO KATETOPIEIO 1
3HAXOAATHCS Y CTaH1 MOCTIHOI TpaHcdopmarliii. BiamoBinHo 0 cydacHUX TPEHIB,
(h1HAHCOBI CITY»KOU MIMPUEMCTBA CJIIJI PO3TIISAATH y JBOX PaKypcax: sik CBOTO pOay
nocepeHruKa MK MiANPUEMCTBOM Ta 30BHIIIHIMU MIEXOJAEpaMu 1 CTEHKXOIAepaMu
(ygsacHukamu (piHAHCOBUX BIJTHOCHH) Ta SIK BHYTPIIIHBOTO odepeHTa (HiHAHCOBHUX
MOCJIYT (CepBIC Ta KOHCANTUHT). MoBa iiie Ipo MOCEPETHULITBO MIXK MIAIPHEMCTBOM
1 yJaCHUKaMH PHUHKY KamiTadiB, MDXK MIJIPUEMCTBOM 1 JepxaBoio (B 0co0i
KOHTPOJIIOIOYMX OpraiB). [l ycHimrHOro BHWKOHAHHS Ii€i POJi  JISUTbHICTD
(1HaHCOBHX CIIy’)k0 Mae OyTH c(hOKycOBaHa Ha MiATPUMII peryTauli MiJIpHUEMCTBA K
Ha (IHAHCOBUX pPHUHKAX, TaK 1 Mepe]] KOHTPOJIIOIOYUMHU OpTraHaMH Ta IHIIUMU
cTelkxoyaepaMu. Y BIAHOCHHAX 13 BHYTPIIIHIMH CTEHKXOJJIEpaMH, 30Kpema, 3
MEHEDKMEHTOM  Ta OINepauiiHUMH TiApOo3auiaMu, (QIHAHCOBI CIY:KOU MaroTh
BUKOHYBAaTH CEPBICHI Ta KOHCYJIbTAaTUBHI (PyHKLII. Y 1IbOMY 3B’S3KYy, BUSHAYAIbHUM
TPEHJIOM Y JIsUTBHOCTI Ta HEOOX1THOK YMOBOIO SIKICHOIO BUKOHaHHS (hiHAHCOBUMU
ciry0amMu CBOIX 3aBJlaHb € TiCHA CITIBMpAIlS 3 OMEPaIiifHOI0 cPeporo Ta po3yMiHHS
Oi3Hec-TIpolieciB, sKI HEK 3abe3medyroThes. BigTak, HemepeciuHoro 3Ha4YeHHS
HaOyBalOTh OCBOEHHS 013HEC-MOJIeN1 MiANIPUEMCTBA Ta crienudiku Horo onepariinHol

IISJTBHOCTI.
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Jlomana BapTiCTh, IIO TE€HEPYEThCS (PIHAHCOBUMHU CIIy:KOAMU BHUMIPIOETHCA
MIHIMI3aIli€l0 BUTpAT MiANPHEMCTBA Ha KamiTaJl Ta MaKCHUMi3alli€l0 TOKa3HHKIB
PEe3yJABTaTUBHOCTI JISUIBHOCTI Oi13HECY 3arajoM Ta OKpPEeMHUX HOIro CErMEHTIB.
BupimanbHuMu  KpUTEpisSIMH  YCHIITHOCTI  (pIHAHCOBUX CHY>KO Mai0yTHBHOTO Ta
Ir€HEepyBaHHS HUMHM JIOJIaHOI BapTOCTI € Opi€HTAIlld Ha KIIEHTIB (BHYTPIMIHIX Ta
30BHIIIHIX  CTEHKXOJAEpiB), SKICTh Ta IIBHJAKICTh BUKOHAHHS  3aBJ/IaHb,
TpPaHCIIAPEHTHICTh, HAJIIWHICTh, PO3YMIHHS O13HECy. Y paMKax BUKOHAHHS 3a3HAUCHUX
KpUTEpIiB HEMEpPeCciyHOTO 3HAaueHHS HaOyBae CTaHJapTH3allisi Ta aBTOMATH3allisd
(1HaHCOBHX IPOLIECIB.
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BigkputicTb ~ €KOHOMIKM  YKpaiHM  OOYMOBJIIOE  BUCOKOKOHKYPEHTHE

CepelIOBHILE SIK HAa 30BHILIHIX, TaK 1 HA BHYTPIIIHbOMY PHUHKY TOBapiB Ta MOCIYT.
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Hatomicts ycmimbe ¢GyHKIIOHYBaHHS O13HECY BHM3HAYa€ThCS MOTO 3AaTHICTIO
PO3pOOJIATH Ta BIPOBAKYBATH MPOIIECHI, TPOTYKTOBI, YIIPABIIHCHKI IHHOBAITI].

Hani JlepkaBHOTO KOMITETY CTAaTUCTUKM YKpaiHM CBil4aTh MPO HETATUBHY
cUTyalito B cepi BpoBaKeHHS 1HHOBAIM Ta ix ginancyBanus [1]. Tak, B 2015 p.
mumie 15 % npoMuciIoBHX MiANPUEMCTB BIIPOBAKYBaIU 1HHOBAIII1, TPU IboMY 97%
Oysu podiHaHCOBAHI 32 paXyHOK X BIIACHUX KOIITIB, TO1 K B KpaiHax OECP uacTka
nepkaBHOTrOo (hiHaHCYBaHHS iHHOBamii B cdepi OizHecy cranouth 10-20% [5].
OcHoBHUMHU cdepamMu Jep>KaBHOI MIATPUMKUA 1HHOBAIMA €: «3€JeH1» TEeXHOJIOTI,
6iotexnoJorii, IT-cexTop Tomno. [4]

[luToMa Bara BUKOHAaHUX HAYKOBUX Ta HAYKOBO-TEXHIYHUX POOIT y BaIOBOMY
BHyTpilHbOMY MpoaykTi (BBII) VYkpainu mocniioBHO ckopouyBajacsi MpOTSITOM
octanHix 20 pokiB 1y 2015 p. ckiagana 0,64%. B xpainax €Bpocoro3y 1€l TOKa3HUK
ckinanae 2,07%, a no 2020 p. mae 3poctu 110 3%. YV Snonii BKa3zaHWN TOKa3HUK
ctaHoBUTh 10 4% [5]. IluToma Bara peanizoBaHOI BITUM3HSHOI 1HHOBAIIHHOT
npoaykuii'y 2014 p. ckiana 2,5%. HaBeneHi faH1 103BOJISIIOTH 3p0OUTH BUCHOBOK ITPO
HEOOXITHICTh PO3POOKM 1 3ampoOBaDKEHHS IIMPOKOI JEpKaBHOI MporpaMu 3
MIATPUMKU 1HHOBAIiK y Ol3Hec-cepenoBulll. B 1IbOMYy KOHTEKCTI aKTyaJbHUM €
BUBYCHHS OCHOBHMX TEHJEHIINA 3apyOiKHOI Jiep>KaBHOT MIATPUMKH 1HHOBAIIMHOTO
PO3BUTKY KOMIaHi.

HaiiGinpiry wactky paepxaBHux ButpaT Ha HJIP 0i3Hecy y BasoBomy
BHYTpIIIHOMY MpoAyKTi MatoTh [liBnenna Kopes, Pociiicbka ®@enepartiis Ta Opaniiis.
[Tpu ubomy CIIA Ta KuTaii € nigepamu 3a a0COIIOTHUMU 00CSraMu BKa3aHUX BUTpAT.
Cnig 3BepHYTH yBary, IO Cepej HampsiMiB BUTpAT MEPEBaKalOTh 1HPPACTPYKTYpHI
BUTpaTU (HAa CTBOPEHHS Ta OCHAIEHHS JlabopaTopiif), a HE BJIaCHE BHUTpPATH Ha
MIPOBEICHHSI TOCT1IKEHbD. [3]

Hepxapna migtpumka HJIP tpamuiiiino moemnye mpsiMme (iHaHCyBaHHS Ta
HETpsiMi 1HIIIaTUBY (3a3BUYail MOB’s13aHi 3 onmogarkyBaHHsAM). Y 12 kpainax OECP
nepeBaxaroTh Henpsami iHiniatuBu: y Hinepnannax, Asctpii, Kanani Ta Slnonii yactka
HernpsiMoro (inancyBaHHs ckianae nonan 80%. Jlinepamu npsimoi miarpumku HJIP €
CHIA (75%), Yexis (70%), Hopgeris (60%). [4]
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VY ckiani OCHOBHHUX METOMAIB MPSMOTo (iHAHCYBaHHS AOUIIBHO BUIUIUTU
HactynHi: 1) ['paHTn nmus crapT-amiB Ta Majoro/cepemHporo Oi3HeCcy — HaWOIIbII
nomupeHui Buj (iHAHCYBaHHS, 3a3BUYail HAJA€ThCcsl 0€3 BHUMOTM TOBEPHEHHS
(Aprentuna, I3pains, CIIIA). 2) Mexanizmu 60proBoro (piHaHCyBaHHS — KpPEAMTHI
no3uku (benbris, HiMmeuunna, ®paniiis), rpaHTd Ha OCHOBI ixX moBepHeHHs (Hosa
3enannis), kpeautHi rapantii (Kanaga, CIIA, Iranisg). 3) Me3aninHe iHaHCyBaHHS
(ABctpisa, Benis, Yexis). 4) HaganHs KOHCanTHUHTOBUX, 1H(OPMALIHHUX TMOCIYT,
texHiyHa miarpumka (CIIA). 5) Bayuepu Ha iHHOBAIIT — KPEAUTHI JIiHIT JJIsI MaJjioro
Ta CepeHBhOro Oi3HEeCy, SIKi BUKOPHUCTOBYIOTHCS 3 METOIO OIUIATH KOHCAJITHHTOBUX
MOCJIYT, SIKI HAIalThCs JE€pPKAaBHUMU Ta TPOMAJICBKUMHU OprasizauisiMu (ABCTpis,
Kwurait, Jlanis). [5]

Y 28 xkpainax OECP BhopoBamkeHI MOAATKOBI 1HILIATHUBU MHIATPUMKH
IHHOBAIIMHUX PO3poOoK Kommanik. [lpu mpomy 3a octranHi 7 pokiB 16 kpaiH
30UTBIIMIIM MMUTOMY Bary HempsiMoi (picKaabHOT MIATPUMKH TMOPIBHAHO 3 MPSMUM
¢dinancyBaHHsM. [4] 3 METOO CTUMYJIOBaHHS  1HHOBAIIMHOI  JISUIBHOCTI
BUKOPUCTOBYEThCS TMiABUIytounil koedimienT Butpar Ha HJIP: y Kwurai Ta
Hinepnannax kommaHii MalOTh MPaBO 3MEHIIUTH CyMYy OIOJATKOBYBAHOTO IMOAATKY
Bi1 3aiicHeHux BuTpat Ha H/IP na 150%; y BenuxoOpuranii Ha 360%; y Cinramypi
Ha 400%. [2]

3aciyroBye Ha yBary BHUBYEHHS AOCBiAYy 32 3apyODKHHMX KpaiH IIOJ0 yMOB
OTPUMAaHHS JIep>KaBHOI (PIHAHCOBOI MIATPUMKHU TIPU MPOBEECHHI HAYKOBO-IOCI1THUX
po6iT. B 9 xpainax (Asctpisa, bpaswmis, Himeuuuna, Iumis, CIIA Ta 1HIIUX)
HEOOXITHOI0 YMOBOIO OTPUMAaHHS JEPXaBHOI MIATPUMKH € TPOBEICHHS HayKOBO-
JOCIITHUX pOOIT B cepenuHi kpainu. Y 18 kpaiHax yMOBOIO OTpUMaHHS BKa3aHOI
MIATPUMKA € TPOBEIACHHS HAayKOBO-AOCHIIHUX POOIT 32 MeXaMH KpaiHu, ajie MpH
neBHnX ymoBax (ABctpis, benwris, Kanaga, Kurait, Cinramyp, IliBgenna Kopes.
BenukoOputanist). B pemri kpain (Xopsatis, Amnonis, JIuTea) aepkaBHa MiaATpUMKa
MIPOBEJICHHSI HAYKOBO-OCIITHUX POOIT HaJla€ThCsl HE3AJIEKHO BiJ TOTO, B sIKiM KpaiHi

KOMITaHisl 371HCHIOE TaKy JISTbHICTH.[2]
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YK 681.3.07
Cumnux I'.B.,

0.e.H., npoghecop kagheopu exoHomiku ma iHancie nionpuemMcmaea

Kuiscokuii nayionanbHuii mop2oeenbHo-eKOHOMIYHUU YHIgepcumem

Y ginancax noxkapanna cnioye nezaiino 3a neodaunicmio
ILJI. Jlakpemens

Tpancdopmauia mogesiell ynpap/jiHHA KOPNOPATUBHUMH (iHaHCcaMuU

Mopeni ynpaBiiHHS KOPIOPATUBHUMHU (iHaHCaMH TpaHCHOPMYIOThCS Mij
BIUTMBOM  YCKJaJAHEHHS (DIHAHCOBOI JISUTBHOCTI MIANPUEMCTB, 3MIHH YMOB
¢ynkuionyBanHa. lle 3acBiquye AWMHAMIYHUI PO3BUTOK TeEOpii 1 MPAKTUKU
KOPIOPAaTUBHUX (DIHAHCIB BIIPOJIOBK OCTAHHIX JECATUIITh.

Kpuza 2008-2009 pokiB CyTT€BO MiABHUILMJIA YBary CyCHUJIbCTBA, HAyKOBOTO
CepeIoBUINA, YPSJIOBUX YCTAHOB /10 pooOsieM (yHKIloHyBaHHs (iHaHciB. Kpusa, ska
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MOYATKOBO 32 CBOEIO MPHUPOAOI0 HOCHIIA (PIHAHCOBY (TMEpEBaKHO OOProBy) MPUPOAY
BIIEpILIC 32 OCTaHHI POKH 3ayenuiia He nepudepiitHi eKOHOMIKH, Ha0yJsa riI00aibHOTO
MaciTaly 1 BUSBUJIA O3HAKHW CHUCTEMHOI COIllajJbHO-€KOHOMIYHOI Kpu3H. B 3HauHii
KUIBKOCT1 TTyOJIIKaIlii OCTaHHIX POKIB JOCTITHUKKA HaMarajiuch CGHOPMYITIOBATH
NPUYKHY ii TOSIBU Ta PO3TOPTAHHS, CEPEl IKUX BKa3YIOThCS HAJIMIPHI 3alIO3UYCHHS Y
NPUBATHOMY CEKTOPl Ta PU3UKOBE KpEAUTyBaHHS OaHKIB 3 BUCOKUM pIBHEM
3aboproBanocTi [1], moMunkoBa miGepanbHa (hiHAHCOBA TOJITHKA, BHACIIIOK SKOI
BapTICTh TOXIJHUX I[IHHUX [arepiB HE Maja aJIeKBaTHOTO MaTepiaibHOTO
3a0e3neyeHHs 1 Tmpu3Beia M0 CYTTEBHX AMUCIPOIOPIiA €KOHOMIYHOTO PO3BUTKY —
3HAYHO TnepeBunIwiIa peanbHi o0caru BBII [2], BiacyTHICTP TNIOOAIBHOIO
peryitoBaHHs (IHAaHCOBOTO pHUHKY [3], HaaMmipHEe [aepKaBHE  PETyJIOBaHHS
(1HaHCOBO-€KOHOMIYHMX TpoueciB [4], B LUJIOMY HEBIANOBIIHICTD CUCTEMHU
ynpaBiiHHS HOBIM ekoHomili [5]. daxisimi KeMOpimkcbkoro yHiBepcutery [6]
MaKpOEKOHOMIYHI MPUYMHU KpPU3U TMOB’S3YIOTh 31 CTpaTeri€lo MOTaHMX 11e y
(1HaHCOBOMY JIepEryJIIOBaHHI 1 BKa3ylOTh Ha HEOOX1IHICTh NOIIYKY HOBOI apaJurMu
CHIBBIAHOIIEHHSI (DIHAHCOBOTO 1 PEATbHOTO CEKTOPIB €KOHOMIKW. Binrak, mMokHa
CTBEpJIKYyBaTH, 10 HAraJlbHOI MPOOJEeMOI0, 10 MNOoTpedye pPO3B’A3aHHS - 1€
BJIOCKOHAJICHHS PETyJIIOBaHHA (PIHAHCOBOTO PUHKY 3 OJTHOTO OOKY Ta BJOCKOHAJICHHS
(GyHKIIOHYBaHHS MOJIEJICH yIpaBIiHHS KOPIOPATUBHUMHU (PiHAHCAMU — 3 THIIIOTO.
Taxk, kpuza 2008-2009 pp. crana nepeaoOMHUM €TarloM B PO3BUTKY IMiANPUEMCTB
VYkpainu 1 MOMEHTOM TEePEOCMUCIICHHSI ICHYIOUHX MIJIXO0/IIB 0 TOCIOAapIOBaHHS Ta
yropaBiiHHA ¢iHaHcaMu. B 1OKpU30BHil epiog B YMOBAX JOCUTH CTIMKOTO 3pOCTAHHS
€KOHOMIKHM YKpaiHu, cTaOUTbHOCTI HalllOHAJBHOI BAJIIOTH Oyjla CTBOPEHA CHUTYallis,
MpH SKIM 3HaYHA KUIBKICT MIAMPUEMCTB (DYHKIIIOHYBAJIM B 3POCTAIOUUX CETrMEHTaX
PUHKY 1 JEMOHCTPYBaJu MO3UTUBHY AMHAMIKY (PIHAHCOBUX pE3yJbTaTIB HABITh MPHU
B1JICYTHOCTI IEBHUX KOHKYPEHTHHX MEepPeBar Ta BUCOKOKBaTi(hiKOBAaHOTO (DIHAHCOBOTO
MeHemxkMeHTy.  [lo  cyTi,  mianpueMcTBa ~ HaMmarajinch  peaji30ByBaTu
3araJbHOKOPIIOPATUBHI CTpaTErii CHPSMOBaHI Ha PO3IIMPEHHS 1 3pOCTaHHS 0e3
aJIeKBaTHOI cTpaTeriuHoi ¢iHaHcoBOi mo3ullii. B mepiog pocTy €KOHOMIKM Taki

nigxoau 10 (iHAHCOBOTO YIIpaBNiHHSA OyJu JKUTTE3/IaTHI, TakK sK cjabka abo
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HEWTpaabHa BHYTPIIIHSA (iHAHCOBA TO3MINS KOMIIEHCYBAJach CHPHUSITIMBUMU
YMOBaMH 30BHIIIHBOTO CEpeAOBHINA. AJie CHTyallii B EKOHOMIIll KapAUHAJIBHO
3MiHWJIAch 1 (piHAHCOBA KpH3a IMOCTaBWIA MIAMPUEMCTBA B CUTYaIlil0, KOJIU 3arpo3H
30BHIIIHBOTO CEPEIOBUINA TOBHHHI KOMIIEHCYBATHCHh CHJIBHOIO BHYTPIIIHBOIO
(h1HAHCOBOIO TMIO3MIIIEI0, IO IPHU3BEIO JI0 CKPYTHOTO CTaHY BEJIMKY KUIBKICTh
H1IPUEMCTB, CIPUYMHIIIA X 30MTKOBICTh Ta HU3BKUH PiBEHb (P1IHAHCOBOI CTIHKOCTI.

Sx cnymHO 3a3Hayae Y. bek «cydacHe CyCHUIBCTBO ... BCTYNWJIO B TEPIOJ
Xa0TUYHUX 3M1H, B 30HY METapHu3HUKiB, €MOXY PI3HOTO POY KpU3, K1 YCKIAIHIOIOTHCS
riodamsaniero cycnuibHUX mporeciB» [7]. 1 umeil ¢dakt nmoTpeOye BpaxyBaHHS B
npoieci popMyBaHHS MOJEII YIPaBIiHHS (PIHAHCAMH.

CydacHa MoJieJIb YIPaBIIIHHSA KOPIOPaTUBHUMHU (PIHAHCAMU XapaKTEePHU3y€EThCS:

-OpIEHTOBAHICTIO HA CTBOPEHHS BapTOCTI (3I1MCHIOETHCA Ha 3acajax BapTICHO-
Op1EHTOBAHOTI'O YIIPABIIHHS);

-TPhOXKOHTYPHOIO CUCTEMOIO YIIPaBIIiHHS, KA OXOIUIIOE CTpaTeruYHU;

-3MILIEHHSI AaKIEHTIB Ha CTpAaTeriuyHl AacMeKTU YNPaBIIHHSA (IHAHCAMH,
po3pobIIeHHS (DiIHAHCOBOT CTpATeTii;

-3aCTOCYBAHHIM THYYKHUX TE€XHOJOT1H (DIHAHCOBOTO MJIaHYyBaHHS;

-CEpBICHUM XapaKTEePOM BIJTHOCHO 1HIITUX CTPYKTYPHUX MIAPO3ILIIB;

-IOCWJICHHSIM PHU3UK-MEHEDKMEHTY, SIK MPOLECYy, IO OXOIUIIOE BCl KOHTYpPH
yOpaBiIiHHA (Bl LUJIEBU3HAYEHHS A0 MPUUHATTS ONEPATUBHUX (DIHAHCOBUX PIIIEHB).

IIpoTe, HEOOXimHICT, y 1i MOJATIBIIOMY BIOCKOHAJICHHI 3aJUIIAETHCS, a
TpaHcopMmarliiiii IpouecH MPOOBKYIOThCS, Ha 1110 BKA3y€ PO3BUTOK TEOPETHUUHHUX
KOHIIENIIA 1HCTUTYIIOHAJIbHUX (DIHAHCIB, TOBEIIHKOBUX (PIHAHCIB, MOJEMIKH 1010
BHU3HAUEHHS L1IbOBOI (QYHKIIT MIAIPUEMCTBA. Y MIICYMKY, HEOOXITHO chopmyBaTu
TaKy MOJIeNb YNpaBIiHHA (piHAHCAMH MIANPUEMCTBA, 1110 J03BOJIsIE HOMY e(PEeKTUBHO
pPO3BUBAaTUCh 3 OAHOrO OOKy, a 3 IHIIOr0O — (OpPMYBAaTHU OCHOBY J00pOOyTYy
CYCITJIbCTBA.
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Bakynenko €E.B.,
K.e.H., oupekmop TOB «Ayoumopcvka gpipma « HX/]- Ayoumy

KorniTuBHe Moe/II0BaHHS ClIEHAPIIB
PO3BUTKY iHHOBALIHOI0 cepeioBUIA Y KPAaiHU
Jlist  aHamizy JOUHaMIKM TIOBEIHKM KOTHITUBHHUX KapT BUKOPHUCTOBYETHCSA
MaTeMaTUYHUN amapar IMIOYJbCHUX HPOLECIB, SKUH JO3BOJIE IPOTHO3YBATU
3Ha4Y€HHS (aKTOpPiB (KOHLEMNTIB) B AUCKPETHI MOMEHTH yacy. HeoOxiqHO 3ayBaxuTH,
10 B 3arajlbHOMY BHIIaJIKy CTaH KOKHOTO KOHIENTY B NEBHUI MOMEHT 4acy MOKe
XapaKTepu3yBaTUCh BEKTOPOM TMapaMeTpiB. AJjie y Halliil MoOJeiai CTaH KOXKHOTO
KOHLIECTITY XapaKTepU3Y€EThCA JIUIIE OJHUM, HAHOUIbII 1HPOPMATUBHUM MOKAa3HUKOM.
Kpama crpareriss oOupaerbcsi MUISIXOM Bi3yaJdbHOTO TOPIBHSHHS 3HAYCHD
(cTaniB) UTBOBUX (DAKTOPIB Yy PI3HUX CIIEHAPISIX, AK1 JAJI1 HAOUHOCTI 300paKyIOThCS Y
BUTJISIAI TpadikiB, a00 TicTorpam.

Jlist 1isoro HEeoOXimHO chopMyBaTH WMOBIPHI CIIEHApli 3aJ€KHO Bia oOpaHOi
JEp’KaBHOI ~ MOMITHKM B cdepl  3a0e3neyueHHs  1HBECTHULIITHO-IHHOBAIIHOT
MpUBAOIMBOCTI TpUiiMarodoi KpaiHu. 3 (QopMaabHO-MAaTEMAaTUYHOI TOYKU 30Dy

HEOOX1/THO 3aJ1aTH IMITYJIbCU (30ypeHHs) Y BIJMOBIIHI BEPIIMHU KOTHITUBHOI MOJIEI
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(110 BHUCTYMArOTh B SIKOCTI MapaMETPiB YMPaBIIHHS), SKI PO3MOBCIOKYIOUUCH IO
MOJIEJI1 CIIPUYMHSIOTH 3MIHY CTaHIB 1HIIUX BEPILMH 3aJI€KHO Bl HASBHOCTI MPSIMUX Ta
OMOCEPEAKOBAHUX 3B SA3KIB MK HUMH Ta CTYIEHIO IIJILHOCTI IIbOTO BIUIMUBY.

Byno po3rasHyTO Tpu HMOBIpHI CIieHapii pO3BUTKY 1HBECTHIIITHO-IHHOBAIIITHOTO
cepenoBuIa: iHepyitinui (cueHapii 1), excmencuenuil (CueHapii 2), innHosayituHui
(cuenapii 3). Kombinawii immynscie Q= {q;,i=1,2,...,K}, 10 HATXOAATH 10 TIEBHUX
KOHIICNITIB MO 3aJeKHO BIJ CIeHapito. Ycl Tpu CleHapii IepeadadyaroTh
TIOJINIIIEHHS] CTaHy CBITOBOI €KOHOMIYHOI KOH IOHKTYpH (iMIyJbCc y BepimHy V11)
MoetoBaHHs (5-7 pOKiB).

PesynbTaT iMynbcHOTO MojentoBaHHs 3 BUkopuctanHsiM CKM «IT'JIA» 3rigHo
cueHapHux ymoB. [logaHi pe3ynbTaTé MOJAENIOBaHHS y BUIIISAL rpadikiB sl PIBHOI
KUIbKOCT1 TakTiB (10) MojentoBanHs (Bich X), KOKHHUM TaKT BIAMOBIIA€ OJTHOMY POKY.

Cuenapiii 1. «IHepuiiinnii po3BUTOK» (HmecuMicTHYHMIA). [HepUIMHMIA
CIIEHapiil PO3BUTKY CTaHy I1HBECTHIIITHO-IHHOBAIITHOTO cepeloBUIlia Y KpaiHu
nepeaoadae 30€peKCHHS 1CHYIOUUX TEHJICHIIIN 3a YMOBH 3a0€3IMeUCHHS MOJITHYHO1
cTabum3anii B KpaiHI Ta 3axUCTy IpaB BJIAcHOCTI 1HBecTOpiB. Tomy B mporueci
MOJICIIIOBAaHHS IMITyJIbCH OyJi0 BBel€HO y BepuminHUA  ¢akTtopiB V2 «llomitnyna
cTabimpHICTE» (q, = +1), V4 «3aXucT mpaB BIaCHOCTI»

(g, =+1) TaVvll «Cran cBiToBOI ekOHOMIKI» ((Q,, = +1).

3rifHO 3 IHEpPUIMHUM CHEHapiEM B KpaiHI KOHCEPBYETHCS ICHYIHOUAa MOJEIb
€KOHOMIYHOTO PO3BUTKY, €KOHOMIUHI peopmMu BiIOyBaIOTHCS JIMIIE «HA Tanepi», Ha
PiBHI «Jekiaparii mpo Hamipu». Ha T BHCOKOro piBHS KOpPYIIii BigOyBaeTbCs
Mo aIbIIe 3HUKEHHS 1HBECTUIIHOI (1 K HACJI1I0K 1HHOBAIIHHOT MPUBAOIMBOCTI), 110
Oyne CyNmpoBO/KYBAaTHUCh BIJTOKOM 1HBECTHIINA, 3HIIKEHHSM 1HHOBAIIMHOTO
MOTEHI[laly, TMaJiHHSIM pIBHEM BHUPOOHMIITBA Ta IKUTTA HaceJeHHs (IO
OTIOCEPEJIKOBAHO BiJIOOpaKaEeThCsl yepe3 1HAUKaTUBHUHN (hakTop «PiBeHb rio0anbHOI
KOHKYPEHTOCIIPOMOKHOCTI»).

[leBHa cralbinizaiist BiiOyBaeThCA HA TPETHOMY KpOLl MOJIEIIOBAHHS BHACTIAOK

3a0e3MeyeHHs! MOJIITUYHOI CTaOUIbHOCTI, ajlle Yy BUMAAKY 3aMOPOKEHHS MPOBEACHHS
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pedopM 3rigHO 3 OJEp)KaHUMH pPe3yJbTaTaMd HAa ChOMOMY KpOIll MOJETIOBAHHS
BiIOYBA€ThCSl TOJAJbIIA CTarHarlis EKOHOMIKM 1 SK HACHIJOK TMaJiHHS pPIiBHA
1HBECTHIIIHOL Ta 1HHOBAIIITHOT puBaOJINBOCTI 1 rJ1I00aIbHOT
KOHKYPEHTOCIPOMOKHOCTI KpaiHU B ILIIOMY.

Cuenapiii 2. «ExcreHcuBHMi po3BUTOK» (0a3oBmii). Lleit crenapiii
BIJIPI3HSAETHCS BiJ MOMEPEIHHOTO THM, IO OKPIM IMOJITHYHOI cTabimi3alii B KpaiHi
Bi/I0YBaIOThCS MEBHI peopMH, CIIPSMOBAH] Ha MOKPAILIEHHS 1HBECTHUIIIITHOTO KIIIMaTy

(immyiiee g, = +1 y BepmnHy «PiBeHb €EKOHOMIYHOI CBOOOIU» Ta (, = +1 y BepIInHY

«ExoHOMIYHA TIOJIITHKA» ) Ta JIepKaBHY MIATPUMKY 1HHOBAILIMHUX KJIacTEpiB Ta
rajiy3e 3 METOI 3a0e3MEeUeHHS 3pOCTaHHS IHHOBALIMHOIO MOTEHLIANY (IMITYJIbC
g, = +1 y BepmnHy «|HHOBalIMHUI MOTEHIIAD?).

Ane y pa3i 30epeKeHHs ICHYIOUOTO pIBHS KOPYMIii BIIOYBAE€THCS HIBEIIOBAHHSA
e(heKTUBHOCTI 3AiiicHeHuX pedopM, MO0 CHOPUYUHUTH TAJIHHSA PIBHSA JOBIpU
100aJbHUX 1HBECTOPIB 1 SIK HACHIAOK 3TiAHO 3 OJIEPKAHUMH pe3yjbTaramMu Oyje
B1I0YBaTUCH MAJIHHS PIBHA YCiX HUIBOBUX (AKTOPIB (IMOYMHAIOYH 3 CHOMOTO KPOKY
MOJICITIOBAHHS ), X04a 1 HE TaKe CTPIMKE, SIK y BUMAJAKY 1HEPLIMHOTO CIIEHAPIIO.

Y upoMy BHUINAJIKY HaBiTh 3pOCTaHHS pIBHS EKOHOMIYHMX CBOOOA Ta
IHHOBAIIIMHOTO TIOTEHINAly KpaiHu He 3a0e3NmeduTh 30UIbIIEHHS 1HBECTUIIIHO-
1HHOBALIAHO1 pUBAOIUBOCTI KpaiHu Ta piBHSA il rJ100aJIbHOT
KOHKYPEHTOCTIPOMO>KHOCTI.

Cuenapiii Ne 3 «IHTeHCHBHMH pPoO3BHTOK» (onTUMicTHuYHMIA). ClieHapiid
IHTEHCUBHOTO PO3BUTKY 0a3zyeThbCsi Ha €()EKTUBHOMY BHUKOPHCTAHHI HAasiBHOTO B
VYkpaiHi 1HHOBaIIHHOTO TOTEHINATy Ta 3aXOJlIB II0JI0 WOTO MiJABUIICHHS. 30KpeMa,
nependavyacThCs, MmO OyAyTh peali30BaHi KpPOKH, CIPSIMOBAaHI Ha IIiJBUILCHHS
KOHKYPEHTOCTIPOMOKHOCTI €KOHOMIKHM Ha OCHOB1 1HHOBAIlIfHO-1HBECTHUIIIMHOT MOJIe1
po3ButKy. Lle#t crienapiit mepenbavae yCBIIOMIICHHS Ta peaiizalliio Ha JIep>KaBHOMY
PIBHI HarajbHOI HEOOXITHOCTI 3/1MCHEHHS peajbHUX, a HE JIEKIapaTUBHUX 3aXO0J1B

010 0OPOTHOM 3 KOPYMINEI HAa BCIX PIBHIX YMPaBIiHHA €KOHOMIKOK. ToMmy mpu
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MOJIETIIOBaHHI I[HOTO CILIEHAPII0 JOJATKOBO JO CLeHapito 2 OyJ0 BBEACHO IMIYJBC Y
BepIIuHy V5 «PiBeHb KOPYMIIIi».

3riiHO 3 pe3yJibTaTaMi MOJENIOBAHHSA, Y BUIAAKY peati3alii I[bOro CIIEHAPII0
BXKE TOYMHAIOYM 13 TPETHOTO KPOKY MOJICTIOBAaHHS BiTOYBa€ThCSl TIOCTYIOBE
MOKpAaIlleHHs] JUHAMIKH YyCiX MiTbOoBUX (akTopiB. Ile MoXKHA TMOSCHUTH THM, IO
BHACJIJIOK 3pOCTaHHS JOBIPH J0 3alPOBAHKEHUX pedopM 1 peasibHOK OOpOTHOOIO 3
KOPYIIIIEI0O Ma€ BiIOYTUCh CYTTE€BE 3pPOCTAaHHS IIOTOKY IHBECTHLIA B KpaiHy,
HacamIiepe/1, y IHHOBaIlliHI raTy3i Ta KJIacTepH, K1 B IKOCTI «JIOKOMOTHBIBY» BUBEAYTh
€KOHOMIKY 13 cTarHauli Ta HaAliayTh IMITYJIbCH 10 3pOCTaHHS 1 17151 0a30BUX ray3ei.

BpaxoByroun BUIIEBHKIAEHE MOKJIMBO 3pPOOMTH BHCHOBOK, IO MAalO4u
JIOCTaTHbO BHMCOKI CTapTOBI MOKa3HUKKW YKpaiHa SK JepxaBa HaWOLIbIIE BChOTO
notepnae Bij kopytiii. [loonaHHs 11bOro HEraTUBHOTO SIBUIIA O1JIbIII HI3K TO3UTUBHO
B1J100pa3UThCS HA PiBHI MPUBAOIUBOCTI IHBECTHUIIIITHO — IHHOBAIITHOTO CEPEIOBHUIIIA.
OOrpyHTOBAaHO HEOOXIJHICTH JIEPKABHOTO PETYJIIOBAHHS AK IMITYJIbCY JO 3aIlyCKy
30a71aHCOBaHOI MPOrpaMy PO3BUTKY E€KOHOMIKH, IO CIOHYKAa€ B IMOJAIBIIOMY 0
3aJTy4eHHs KOIITIB KOPIOPAIii JjIsi 1HHOBAIIHHOTO BiATBOpEHHS. 30aaHCOBaHICTh
nporpaMu 0OMEXEHOTO JIeP’KaBHOTO BTPYUYaHHS MOJISATAE: B IEPKABHOMY 320XO0YCHHI
1 peryJIroBaHHI CYCIUIBHUX TOTPEO; AEP>KaBHOTO PEryIIOBaHHS OCHOBHHUX MPOTOPITIA
yepe3 HaJaHHS IOAATKOBHX MBI OKPEMHUM Tally3siM BHPOOHMIITBA; COIlIalIi3alliio
npiOHOro Oi3Hecy; CHPUSHHS PO3BUTKY I1HHOBALIM HUISIXOM HAJaHHS LIMPOKUX
MOJATKOBUX MUIBT MAMPUEMCTBOM — HOBATOPOM.

[IpoBeneHe 3 BUKOPUCTAHHSIM MOOYAOBAaHOI KOTHITUBHOI MOJIE JOCIIIKEHHS
TPHOX CLIEHAP1iB MOKIIMBOTO PO3BUTKY YKpaiHU K KpaiHU PELMITIEHTA, TEPEKOHINBO
JOBOAUTH 3BEJEHHS HaHIBEUb OYyIb-IKHX 3yCWIb 3 MPUBOAY pPePOpMyBaHHS
€KOHOMIKM 0e3 mojojiaHHd Kopymuii. Tilbku noeaHaHHs NpoBeAeHHS pedopM 1
peanbHOi 60POTHOM 3 KOPYIIIIIEIO TPU3BEIE 10 BIAHOBIICHHS JOBIPH 1HBECTOPIB B TOMY
guc Takux moTykHuX sk THK 1 sk Hacaigok 10 3pocTaHHs 1HBECTUIIIMHUX MOTOKIB
HacaMmIiepe] B IHHOBAIlifH1 Tay3l, 110 MalOTh JJaTH IMITYJIbC JJIsl 3POCTAHHS B Faly3sX

E€KOHOMIKH YKpaiHH.
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Maczicmpanm [[BH3 « KHEY imeni Baouma ['emvmana»
3acTocyBaHHsI MeTOAiB MAINIMHHOTO HABYAHHS
y AiarHocTuii (piHAHCOBOTO CTAHY MIANPHUEMCTB

CrabinbHUN PO3BUTOK OyAb-KOI €KOHOMIKM y BETHKIA MIpi 3aJeXHUTb BiJ
CTaOUIBHOCTI 1 €(PEKTUBHOCTI MISUIBHOCTI MIANPUEMCTB. SIK 3acBiIUye MpPaKTHKA,
po0JIeMu 3 0JIHI€I0 200 KUTbKOMA KPYITHUMU (DipMaMU MOXKYTb CIIPUYMHUTH KPU30BI
ABUIIA B YCI EKOHOMIIl Ta HaBITh MOMIMPUTHUCS 32 MEXl OKpPeMoi
HaIllIOHAJTBHOI EKOHOMIKU. YCKJIAIHEHHS XapakTepy MAisUIbHOCTI MiANPUEMCTB Y
Cy4aCHHUX YMOBAaX BHUCYBa€ HOBI BUMOTH JI0 IHCTPYMEHTIB YIIPaBJIiHHA 1, 30KpeMa, J10
METO/IIB JOCIIIJIPKEHHSI 1 OLIHKH X A1sUTbHOCTI. JlomoMortu miaABUIIUTUA €()EeKTUBHICTh
VOPABIIHCHKUX PIIIIEHb MOXKE J1arHOCTHKA (DIHAHCOBOTO CTaHy mianpueMctBa. O 1HUM
13 HalOLIbII MPOTPECUBHUX MIAXOAIB JO AIarHOCTYBaHHSA € MOOynoBa MoOjeNen
MPOTHO3YBaHHS OAHKPYTCTBA HA OCHOBI METO/1B MAallTMHHOTO HABYAHHS.

MamuHHe HaBYaHHS — II€ MaTeMaTH4Ha AUCIUIUTIHA, MIAPO3JAUT IITYYHOTO
inTenekty. OCHOBHE 3aB/IaHHS MAITMHHOTO HaBUAHHS — BUBEJCHHS 3HAHB 13 HASSBHUX
nanux. HalOimpm y)XMBaHUN 1HCTPYMEHTApid MAalTMHHOTO HABYAHHS — I11€ METOIH
MaTE€MaTUYHOI CTATUCTUKH, TEOpli IMOBIPHOCTEHW Ta YMCJIOBI METOAM ONTUMI3AIlil.
MammuHHe HaB4YaHHS Mae 0araTo HampsMKiB, cepel SKUX HaWOIIbII BIJOMHMH €
HEHUPOHHI MEpEeXi PI3HUX apXITEKTYyp. Y 3aralibHOMYy BUTIAJKy HEMPOHHA MEpeka — I1e
MaTeMaThyHa MOJelb, TOOyAOBaHa HA MPUHLMIAX OpraHi3amii O10J0TTYHUX MEPEex
HelponiB. KpiM Toro, BUAISIOTH 3a7a4l MAallTMHHOTO HABYAHHS 3 YYUTEJNEeM Ta 0e3
yuurtess. sl BUKOPUCTaHHS IPU 11arHOCTYBAaHH1 ()IHAHCOBOTO CTaHy MiANPUEMCTB
HaWOUIbII BAAIMM € HABYAHHS 3 YUUTEJIEM, OCKUIBKHY 3a3BUYall € JOCTYIHI 1CTOPUYHI
JaHl MI0/I0 TIEBHOT BUOIPKU MiANPUEMCTB. 3a3HaueHa BHOIpKA 1 € «y4dHTelIeM», 3a

JIOTIOMOT 010 SIKOT MOKHA HaJAIITYBATH HEUPOHHY MEPEXKY.
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J1o OCHOBHHX TepeBar METOy IMITYYHHX HEUPOHHUX MEPEX HaJ TPaIUIlIHHUMHU
Meromamu  (IHAHCOBOI  JIarHOCTHKH (CHCTEMaMd IIOKa3HWKIB, OJIHO- Ta
OaraToakTOpHUM JTUCKPUMIHAHTHUM aHaJI130M) MOKHA BIJTHECTH HACTYIIHI:

1) llltyuna Mepexa 4YyJOBO CIPABISETHCS 13 CHTYyallisMH, 1€ Mae€ MicCIe
HEeJIIHIMHA 3aJeXHICTh. A 1CHYBaHHSI HEJIHIMHUX 3aJeKHOCTEH MK IMMOKa3HHUKaMH
(hiHAaHCOBOTO CTaHy Ta IMOBIPHOCTI OAHKPYTCTBA IMIATBEPKYIOTH JISSIKI JOCIIIKSHHSI,
Harnpukiaza nociipkeHas Bitpena ta 3immepa (1985 pik), Illenancekoro (1983 pik)
[3].

2) AnanTHBHI MOXJIMBOCTI IITYYHOI HEHPOHHOT MEPEXkKi BHUIII, HIXK aHAIOTIIHHX
«TpagUUIAHUX» MOJeNell — 1 He MOTPIOHO TaK YacTo aKTyali30BYyBaTH 3aBISKU
«IIPOJIOBKEHOMY HAaBYAaHHIO» Ha HCHABUAIBHUX MaHMX [3].

3) lltyyna HeWpoHHA MepeXa He HAKJIaJa€ HiSKHX OOMEKEHb Ha PO3IIOJILIT
IMOBIPHOCTEM OaHKPYTCTBa, Y TOW 4Yac SK MYJbTUIUCKPUMIHAHTHI MOJENI MAaloThb
IPUITYIIEHHS 11040 HOpMaiibHOro posnoauty [3]. Llogo mporo myHKTy ciig Bce X
TaKM 3a3HAYUTH TE, IO 1HOJ1 NOTPIOHO OpaTH 10 yBaru Tak 3BaHl «BUKHJIN» B TAHHX 1
MEBHUM YMHOM BPaxOBYBAaTH 1€ TP MOOYI0B1 MEpPEXki JJIS IMiIBUILIEHHS i1 TOYHOCTI.

4) Bucoka rHYYKICTh 1 BUSIB TNIMOMHHUX 3aKOHOMipHOCTeH. Tpaaumiiiai Mozeni
3a3BUYail OMEpyITh KiIbkoMa (PIHAHCOBUMHU TIOKAa3HMKAaMKW 1 Ha OCHOBI HHX
HaMararoTbCsl JIaTH TPOTHO3 IOJ0 MaiOyTHHOrO OaHKpyTCTBa mimmpuemcTsa. [lpu
BUKOPHCTAaHHI IITYYHUX HEHPOHHWX MEpEekX Ha BXiJ MOXKHA IOJaBaTh HabaraTo
OLTBIININ «OaHK JaHUX) MO0 MIAMPUEMCTB, IPU YOMY CIOJH MOXKYTh BXOJIUTH 0araTo
He(dinaHcoBoi 1H(popmarii. € IMOBIPHICTh, IO HEHPOHHA MEpPEXa BUSBUTH
3aKOHOMIPHOCTI, SIKI HE € OYEeBUJIHHUMH, Ta HABITh, 1ppallilOHAILHUMHU, OJHAK BOHHU
icHytoTh. lle xapakTepHa 0COOIMBICTh HEMPOHHUX MEPEXK, KO HAmepe] TOYHO HE
B1JIOMO, 32 pPaXyHOK 4YOT'0 KOMIT I0T€p POOUTH BUCHOBOK.

Hetiponni mepexi mpu MiarHOCTHIN (IHAHCOBOTO CTaHy AaKTHUBHO TMOYaJH
3actocoByBaTu Juiie 3 90-x pokiB XX cr. OmHOYaCHO B IIeil Tepiosl MPOBOAMIIACS
HU3KA €KCIIEPUMEHTIB 100 MOPIBHSHHS TOYHOCTI MOJiesiel, o0y JOBaHUX HAa OCHOBI
HEUPOHHHX MeEpexX, Ta Mojeneld 0arato(akTOpHOTO TUCKPUMIHAHTHOTO aHAII3y

(MDA). binbliicTh JOCHIIPKEHb IIOKa3yBaJlo IepeBary HEHMPOHHHX MEpEeX Hajl
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mozensimu MDA. ABTopaMu Takux nociimkenb 0y Xancen 1 Mecwitep y 1991 por,
3anpmepoeprep y 1992 pori, Tam 1 Kesar y 1992 pomi, Kote 1 @ant y 1993 pori,
Xancen y 1993 poui, Bincon 1 llapna y 1994 poui (Hansen & Messier 1991,
Salchenberger et al. 1992, Tam & Kiang 1992, Coats & Fant 1993, Hansen et al. 1993,
Wilson & Sharda 1994). LlikaBo, 1o Take pociikeHHs y 1994 poiri npoBoIUB aBTOP
onHi€l 13 HavnmonyaapHimux monaeiacii MDA Anprman (Altman et al. 1994) [2],[3].
TouHicTh MPOTHO3yBaHHS EAKUX HEMPOHHUX Mepex ckianae 92% [1].

OpnHak ops 13 CyTTEBUMU TIepeBaraMu HEUPOHHUX MEpeX, € 1 Henoiku. Cepen
HUX: po0JieMa «epeHaBUYAHH», CKIIAHICTh TOOYI0BU, HEOOX1HICTh BIJMIOBIIHOTO
piBHS KBami(ikamii po3poOHUKIB, MOTpeda y BEIMKUX o0O0cArax JaHUX Mpo
MIIIPUEMCTBA, SIKI YaCTO € HEJOCTYITHUMHU, OCOOIMBO B YKpaiHi.

3aranom, METOJIM MAIIMHHOIO HABYAaHHS (K1 BKJIIOYAIOTh HE TUIbKM HEHPOHHI
Mepexki) € e(pEeKTHBHUM CIIOCOOOM IMOOYJAOBH MOJIENeH T1arHOCTUKH (PiHAHCOBOTO
CTaHy MiANPUEMCTB. [[ns iX OUIBIIOrO MOMIMPEHHS Ta BIOCKOHAJIICHHS MOTPIOHO
BKJIIOYMTH iX BUBYEHHS B OCBITHIHM IPOILIEC, MPOBOAUTH BIJIMOBIAHI TPEHIHTH Ta KypCH
JUTISI BUCHUX-EKOHOMICTIB. MeTo/In MaIlIMHHOTO HAaBYAaHHS B MallOyTHROMY MOXKYTb
CYTTEBO aBTOMATU3YyBaTH MPOLIEC A1arHOCTYBaHHS MIANPUEMCTB, IMIABUIITUTH TOUHICTh
OCTAHHBOTO 1 B3araJi 3MIHUTH Hallll YABJICHHS MPo (i1HAHCOBY 1arHOCTHUKY.

CnMcoKk BUKOPUCTAHUX JIKepeJI:
1. Duan G., Huang Z., Wang J. Extreme Learning Machine for financial distress
prediction for listed company //Logistics Systems and Intelligent Management, 2010
International Conference on. — IEEE, 2010. — T. 3. — C. 1961-1965.
2. Ko L. J., Blocher E. J., Lin P. P. Prediction of corporate financial distress: An
application of the composite rule induction system //The International Journal of
Digital Accounting Research. —2001. — T. 1. — Ne. 1. — C. 69-85.
3. Tan C. N. W. An Artificial Neural Networks Primer with Financial Applications
Examples in Financial Distress Predictions and Foreign Exchange Hybrid Trading
System //Bond University. — 1997
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YK 336.648
bpynwko 11. B.,
acnipanm Kagheopu KOpnopamusHux QIiHaAHCi8 i KOHMPOJIHEY
JIBH3 «KHEY imeni Baouma I'emvmanay
3ajy4yeHHs eHeprocepBiCHUX KOMIaHiH 10 piHaHCyBaHHSA
OyAiBeJbHUX MIANPUEMCTB

JIoCSITHEHHSI KOHKYPEHTHHX TepeBar y OyIiBHUITBI MOTpeOye 3HAYHUX 3YCUIIb
COPSIMOBAaHUX Ha JIOCSTHEHHS MEHILIOI BapTOCTI 3aly4eHHS (PIHAHCOBUX PECYPCIB,
MIJBUILIEHHS CTPOKIB OKYIMHOCTI OYJIBEJIbHHX IPOEKTIB Ta 3HMKEHHS BHUTPAT, LIO
BUHUKAIOTh MPHU €KCIUTyaTalli OyAiBelIbHUX CHOPYA. BakiauBy poib y JOCSITHEHHS
MOCTAaBJICHUX LLJIEH MOKE BiAIrpaTu eHeproe(eKTUBHE OY[IBHUIITBO.

OpHak, SIK CB1IYUTH MPAKTHUKA TOCTIOAAPIOBAHHS, HE 3aBXK/IU Oy 11BEJIbHI KOMIIaH11
3aTHI CAMOCTIMHO BM3HAUWUTU HAasBHI PpPE3EpBU PeECYpcO30EpeKeHHS HOBHX
OyIiBEIBHUX CIOPYJ Ta 3HAWTH ONTHUMAJIbHI NUISIXM iX peanizaili B TEXHIYHOMY 1
E€KOHOMIYHOMY TUIaHi. SIK mpaBWiio, Iie TOB'SA3aHO 3 HEJAOCTATHHOIO KBasi(iKaIlero
MepCcoHady B MUTAHHSAX PECypco30epeKeHHs, BIACYTHICTIO MOTHBAIlli 1O Takoi
TISITBHOCTI, 1edinuToM (piHAHCOBHX KOIITIB JUIS peatizamii mogiOHUX MPOEKTIB Ta iH.
VY 3B'A3ky 3 MM BHUHHUKAE OO0'€KTUBHA HEOOXITHICTH Y CIHIBIpaIll 3 PUHKOBUMH
CTPYKTypamu, LI0 HaJarTh KBaJIl(PiKOBaHI MOCIYTd MO 30€piraHHIO PI3HUX BUAIB
BUPOOHMUHUX PECYPCIB Ta HAJAAIOTh MIATPUMKY Y 3aJTydeHHI (PIHAHCOBUX PECYpPCIB IS
3I1HCHEHHS MOIIOHUX 3aXO0/I1B.

Pi3HOBHMAOM  TOMIOHMX  CTPYKTYp MOXE BHUCTYNAaTH  €HEProcepBiCHE
nignpuemMctBo, abo kommanis (ECKO). ECKO 1e ¢i3uyna abo ropunuydna ocoda, 1o
3MIMCHIOE  AISUTBHICTE B cepl HaJaHHS EHEpreTMYHuX, (iHAHCOBUX Ta
KOHCYJIBTAIIIMHUX TIOCIYT CIPSMOBAaHWX Ha TIJABUIICHHS €HEproeeKTUBHOCTI
00’exty 3amoBHuKa. [Ipu nbomy ECKO npuiimae Ha ceOe neBHY 4YacTUHY (iHaHCOBOTO
pu3uKy 3amoBHUKa. [Inata 3a mocinyru ECKO 3anexuTs Bij 3a31aJ1eTib MOT0PKEHUX
MOKAa3HUKIB €Heproe()eKTUBHOCTI 00 €KTY Ta 3MEHIIEHHI BUTpAT €KCILUTyaTallliiHUX

Butrpar. CmiBnpart OaHkiB Ta eHeprocepBicHux kommaniii (ECKO) e nocuth
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MOUIUPEHUM PI3HOBHIOM 0aHKIBCHKOTO KpEIUTYBaHHS T ABUAIIEHHS
eHeproe(peKTUBHOCTI B MPOMHCIIOBOCTI, )KUTIOBOMY CEKTOP1, OyAIBHUIITBI B 3aX1HIX
KkpaiHax. Takuii MeTol KpenuTyBaHHsS HaldacTille 3acCTOCOBYEThCS TpU HecTadi
poOOUOro KamiTaiay MiJNpHeMCTBa a00 TpHU OOMEXKEHI MOMXKIMBOCTI O(OPMIICHHS
no3uku 0e3nocepeiHbo y 0anky. OgHak, B YKpaiHi 0aHKU JdyKe 00epekHO MIIX0IATh
10 THTaHHS KPEAWTYBaHHS TaKuX CKIQJHUX, pPHU3UKOBAHUX 1 BEJHMKHX
eHeproe(pekTUBHUX NPOeKTiB. B VYkpaiHi oCHOBHMMH CyO’€KTaMH KpEIUTYyBaHHS
M1JBUIICHHS €HEProe(EeKTUBHOCTI € 0aHKU 3 1HO3EMHUM KamiTajioM Ta MIKHApOJIHI

OaHKH, 1110 BUKOPUCTOBYIOTh (PIHAHCYBAHHS 3 1HO3€MHMX 1HBECTULIIMHUX (HOHAIB. [ 1 ]
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Puc. 1. 3anyuenns ECKO 0o ¢hinancysanmns 6y0isHuymea

ECKO moxyTph 4acTkoBO 3a0e3neuyBat (piHaHCYBaHHSI OyIBEbHUX MPOEKTIB
31 CBOiX BJIACHUX (POHJIB, OJHAK YACTO BOHU 3/1aTHI (DIHAHCYBATH TUIbKH MOYATKOBI
ctazii mpoekty. binpm nommupenroro € posb ECKO mio nmossirae B ToMy 1100 3HalTH Ta
oNnTUMI3yBaTu (iHAHCYBaHHS MPOEKTIB BiJ JII3UHIOBOi KOMIAHii, 1HBECTOPIB 1
KOMepIIHHUX OaHKiB. (auB. puc. 1)

[lepeBarm  3ayiydeHHS  €HEPrOCEPBICHUX KOMMaHi 70  ¢iHAaHCYBaHHS
OylIBHUIITBA:

¢ECKO Bkiamae cBiff Kamitaa y MPOEKT, rapaHTye e()eKTHUBHY EKCILTyaTalliio
yCTaTKyBaHHS Ta 3a0e3Medye NpuOyTKOBICTh MPOEKTY Y LIIOMY;

eECKO 10MOBISETBCS 3 MIANPUEMCTBOM IMPO YMOBU 1 TEPMIHM BUKOHAHHS

MPOEKTY I KII0U» Y PaMKaX €HEpProcepBiCHOTO KOHTPAKTY;
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¢ECKO rapanTye BUKOHaHHS BCIX YMOB Ta TEXHIYHUX MapaMeTpiB, HEOOX1THUX
11 3a0€3MeYeHHS OKPECICHUX 00YMOBJICHUX Yy KOHTPAKTI. [2]

Ho wuenonikiB 3amydyeHHs ECKO vy ¢inancyBaHHsi eHeproeeKTUBHOTO
OyIIBHMIITBA MOKHa BIJIHECTH HEIOCTATHINA PO3BUTOK MPABOTO PETYJIOBAHHS JAaHOI
TISUTBHOCTI, BHMCOKI (DIHAHCOBI PHU3MKH peasizaiii JOBrOCTPOKOBUX IPOEKTIB,
MOB'SI3aHUM B TOMY YHCJI1 3 TPUBAJIUM TEPMIHOM OKYITHOCTI, Ta 1H.

Pwxkosa, I'. B. [3, ct. 229 | maBogute SWOT anaimi3 KpeauTiB Ha MPOCKTH
MIIBUIIEHHS €HEePTroe(EeKTUBHOCTI MAMPUEMCTB B YKpaidi. BaxximBo BUALTHTH TaKi
MOTEHI[INHI NUIIXW BUPIIIEHHS IPO0JIeM BKa3aHUX y MOMepeIHROMY a03alli:

e /locTaTHRO BUCOKUI piBEHb MPUOYTKOBOCTI. KpenuTHi pecypcu moBepTarOThCA
3a paxXyHOK 32013 PKEHHS TAIMBHO-CHEPTE€TUYHUX PECYPCIB;

e MOXXJIUBICTh KOHTPOJIK OaHKy 3a MPOLIECOM BIPOBAKEHHS MPOEKTY dYepes
TEXHIYHY 1 KOHCYJIbTALIIHY JOMIOMOTY;

e3ayyeHHs IHO3EMHOI0 Ta MPUBATHOTO KAIITAITY.

Cnucox BUKOPUCTAHMX JKepeJI:

1. PuwxkoBa I'.B. BaHkiBCbKe KpeauTyBaHHS K JKepesno (piHaHCYBaHHS NMPOEKTIB
MIJIBUIIICHHSI €HeproepeKTUBHOCTI MianpueMcTB [Enektponnuit pecypc| / Puxkosa
I'.B. // Bicauk 3amopi3bkoro HaiioHajgbHOTO yHiBepcutery. — 2012. — No 1(13) —
Pexxum noctymy: http://web.znu.edu.ua/herald/issues/2012/eco-1-2012/214-222.pdf
2. Buxopucranns (iHAHCOBHX I1HCTPYMEHTIB MpH peajizailii MICIEBUX IPOEKTIB
PO3BUTKY 1IHPPACTPYKTYpHU Ta eHepro3zoepexeHHs: Metoauanuit mocionuk / [I1ig 3ar.
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ConianbHi iHBecTHIII iIHHOBAIMHUX Kopnopawiid B YKpaiHi

B ymoBax mocwiIeHHs KOHKYpeHIli Ha MIKHApOAHOMY PHHKY Ta PO3BUTKY
PUHKOBOI €KOHOMIKM YKpaiHU HEBIJ'€EMHOIO CKJIAJ0BOIO YCIIIIHOTO Oi3HECY € Horo
IHHOBalllMHUWA XapakTep Ta comiam3auid. lle moB’s3aHO 13 3pOCTaHHSIM BUMOT
CYy4acCHOI'O CyCHUIbCTBA /10 O13HECY, @ TAKOXK BUOKPEMIICHHSIM COLIAJIIBHUX (PaKTOPIB
yCHiXy Ha PUHKY. 30KpeMa, TOopsi/ 13 IHBECTHUISIMU y MPUOYTKOBI Oi13HEC-TIPOEKTH
aKTyaJlbHOCTI HaOyBalOTh COIllajibHI 1HBECTHUIIII 1HHOBAIIMHO-aKTUBHUX CYO’€KTIB
rOCIOapIOBaHH, sIK1 3a0€3MeUyI0Th peaji3alliio MPOEKTIiB, HAIIICHUX HacaMmIlepe,] Ha
comianbHuil edekt. B cBo uepry, me crnpuse GopMyBaHHIO MO3UTHUBHOTO IMITIKY
cy0’€eKTa rocriolaproBaHHs, NIATPUMII HOr0 KOHKYPEHTHUX No3uLii. Tomy, colianbHi
1HBECTHUIIlI € BAXIMBUM €JIEMEHTOM OI3HEC-CTpaTerid MpPOBIIHUX 1HHOBAIIHHUX
KOopIiopaliii B yMoBax Cy4acHOCTI.

3 ormsAay Ha akTyali3allilo HaBeJACHUX BHINE NUTaHb s Oi3HECY, OKpemi
TEOPETUYHI AaCMEKTH 3HAWIUIM CBOE BIJOOpPaXEHHS Y TpalsX BITYU3HSHUX Ta
3apyOl’KHUX aBTOpIB. 30KpeMa, BIUIMB 1HHOBALIMHUX TIPOIIECIB Ha COIlaJbHO-
E€KOHOMIYHMI pO3BUTOK €KOHOMiKM Kpainu BuB4Yanm JIx. beitni, B. [eems,
b. I'y6cwkuit, . JIyk’ auenko, E. Mencding ta iH1m.

Ha «mo3zaexoHomiuHOMY e(eKTi» IHBECTHUIIN 30cepeuB cBOO yBary iie I. biank
y cBOi#l po00Ti «OCHOBHM IHBECTHIITHOTO MeHeKkMeHTY» [1]. Ha piBHI kKopmopaitii
CyTh Ta MPOSIBU COLIAJIbHUX 1HBECTHUIIM PO3IIISIIAI0Th Cy4acH1 aBTOpH, 30kpema /l.
baropa, 1. I'pumiosa, T. [1labatypa, T. MaiiopoBa Ta inmii [2; 3].

IIpoTe, mnuWTaHHA MOXJIMBOCTEH MPAKTHYHOTO IIOE€JHAHHS 1HHOBAIIMHOL
JISUTBHOCTI  Koprioparii 13 ii CcOIlajJbHOK AaKTHUBHICTIO BCE W€ 3aJUIIAIOTHCA
HEJIOCTATHHO JOCIIHKEHUMHU. TOMY, METOIO HAIIIOTO JTOCIIIJKEHHS € aHAI3 TPAKTUKH

COIllaJIbHUX 1HBECTHUIIIM 1HHOBALIMHUX KOpriopallii B YkpaiHi.
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Ha cporozni ycminiHe nomupeHHs iHHOBallIHHUX MPOIECIB B €KOHOMII Y KpaiHu
3e0UTBIIOT0 TIOB’A3aHO 13 CHIBIpAlel0 Ha MIXHAPOAHOMY pIiBHI, OCKUIBKH II€
JI03BOJISIE CKOPUCTATHUCS 3apyO1’KHUM JIOCBIJIOM, TPUCTOCYBATH MPOB1JIHI TPAKTUKH JI0
BHUMOT BITUYM3HSHOTO Oi3HeCy. 3aKOpIOHOM, 1HHOBAIIIIHI KOpIiopallii, 31e01IbII0T0, €
TaKOK aKTUBHUMH COLIIAIbHUMHU 1HBecTOpaMu. ToMy, B YKpaiHi pakThKa COIlladIbHUX
IHBECTHUIIIH YacTO peai3yeThcsl 3a PaXyHOK PECypCiB caMe€ MIDKHApOJIHHUX
IHHOBAIIIHUX KOPIIOpaLii y pi3HUX cepax rocroaapcTBa.

VY BITYM3HSHOMY CLITLCHKOMY FOCIIOJIapCTBI GYHKIIOHYE Kopropalis « MoHCaHTO
VYkpaina», ronoBauil odic skoi 3Haxoautbes y M. Cent-Jlyic (CILA) [4]. eBi3
KOMITIaHIi 3BY4YWTbh, SIK «BUPOILYyBaTH Oulblle, 30epiraTd OUIbLIE, MMOJINIIYBATH
KUTTSDY, METOI0 TaKOi JISIBHOCTI € CTaJuil PO3BUTOK CLIBCHKOTO TOCHOJApCTBA.
[nHOBaMITHA MISUIBHICTH KOpropallii 3HaXOAUTh CBIM MpsAB IMiJ 4Yac PO3POOKU Ta
BUPOOHUIITBA MPOJYKIi, @ caMme: HAaCiHHS CUIbCHKOTOCIOAAPChKUX Ta OBOYEBHX
KyJIbTYp Ta HOBITHI 3aco0M 3axuCTy pociuH. Hampukmnan, xommaHis po3poosisie
riOpyuy HaClHHA pinaky, KyKypya3H Ta OBOYIB, SIK1 JUJISl MPOAAXy MOXOASATh AOBIUN
IUISIX CENEKIHOI poOOTH, TECTyBaHb y PI3HUX MPUPOJHIX yMOBaX, JEp:KaBHUX
BUNPOOYBaHb Ta peectpanii. Lle HampaBneHO Ha 30LIBLIEHHS BPOXKAWHOCTI Ta
MIIBUILIEHHS SKICHUX XapaKTePUCTUK MPOAYKIi. OJHOYACHO, OKPEMHUM HAMpPSIMOM
CBOET MISUTBHOCTI KOpPHOpallis Ha3WBa€ COLIalibHI 1HBECTHUIli. 30Kpema, Hapasi
peanizyeTbcsi mporpamMa «YKpaiHa - >KUTHHUIL MailOyTHboro». Micis mporpamu —
MOJIMIIICHHS KUTTS JIIOJEH Y CIIBCHKIN MICIEBOCTI IUISIXOM 3TypTyBaHHS T'pOMa,
MIJIBUIICHHS TPOMAJChKOI CBIJIOMOCTI Ta COI[labHOI AKTUBHOCTI JJISI BUPILICHHS
MicueBux npobneM. OtpumaTtl (piHaHCYBaHHS Bia Kommadii «MoHcaHToO YkpaiHa»
MOXKYTh TPOMAJIChKI 00’ €THAaHHS Ta OJarofiiHi opraHizarii. MakcuMaabHUN PO3MIp
rpanty — 200 000 rpH.

OmHuMU 13 HAMOUTBIN IHHOBAIIIWHUX Ta COIIaTbHO-aKTUBHHUX € KOpHoparlii, sSKi
MpaIoTh y chepi 1HPOPMAIIITHO-KOMYHIKAI[IHHUX TEXHOJOTINH Ta MPOrPaMHOTO
3a0e3nedeHHs. 30KpeMa, B YKpaiHi coOIliajdbHI 1HBECTULIMHI MNPOEKTH peani3ye
kopropatiist  Microsoft [6]. OmHum 13 HampsMmiB AiSUTBHOCTI  KOproparii €

KOPIIOPAaTHBHO-COL1aIbHA BIIMIOBIAAIBHICTS Ta CTBOPEHHSIM HOBUX MOXKJIMBOCTEN 1151
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KUTENB YKpaiHu HUIAXOM 1HBECTYBaHHS B OCBITY, JOTIOMOTH MICLEBUM IPOMAJIaM,
PO3IIMPEHHS] JOCTYIy HACEJIICHHS 0 CYYaCHUX TEXHOJOTIH Ta MATPUMKH
IHHOBAIIIMHUX Taly3edl C€KOHOMIKH. Y BITUM3HSHIM OCBITI COIllajbHI MPOEKTH
peani3yloThCs Ha OCHOBI peCypcCiB MibXKHApOHOI Kopriopaitii Intel, sika criemianizyerbes
Ha BUPOOHHUIITBI €JEKTPOHIKH [S5]. 30Kkpema, MiJl erijor KopHopalii peati3oByBaIucs
nporpamu Intel «HaBuanusa mist MalilOyTHHOTO» - ISl MPAIIOIOYMX Ta MalOyTHIX
yuuteniB, «l1lmsax no ycmixy» -mns aitedt, Intel ISEF (koHKypc HayKOBO-TEXHIYHOT
TBOPYOCTI IIKOJIAPIB, MAMOYTHIX BUCHHX) - JJIsI TAJITAHOBUTOT MOJIO/I].

TakuM 4YMHOM, MIKHApOJHHMH JOCBIJ Ta MpakTUKa ISJIBHOCTI MIKHApOIHUX
Koprnopauiid B YKpaiHi CBIA4aTh MPO MOKIMBICTH peanii3alli mops] 13 OCHOBHOIO
IHHOBAIlIHHOIO ISUTBHICTIO COITladbHUX 1HBecTUIIM. lle chpusarume mnepexoau
BITUM3HSHOrO O13HECY Ha AKICHO HOBHI pIBEHb CYCIUIBHOI 3HAYYIIOCTI, 1110 B CBOIO
4yepry akTyalli3ye TMOJajblly JAeTali3allilo MOAIOHMX MPAKTUK Y TEOPETHKO-
MPUKIATHOMY aCIEeKTi.
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Active and passive investors and their impact on corporate governance.

All over the world the different companies have a similar set of corporate
governance problems. Everyone wants to improve the effectiveness of internal and
external control mechanisms. The active and passive investors, obviously, have a great
Impact on corporate governance of each company.

One of the external control mechanism is investor activism. How far can
institutional investors bring about improved corporate governance in the companies in
which they hold shares, and what impact does this intervention have on the
performance of those companies? Nevertheless, we will attempt to understand the role
of passive investor and what it, actually, leads to? To some changes in corporate
governance and performance or to that passive investors simply tend to hold stocks?

Academics are skeptical as to whether a scientific link can be proven between
effective governance and performance [1], as the study of these effects is constrained
by methodological issues. But some practitioners underline, that there is indeed a
strong positive link between good corporate governance and firm performance. Thus,
we have solid evidence, that improving and encouraging increased shareholder
activism is on the legislative agenda. There are some forms of investor activism as
organize a very costly proxy fight, which on average has a positive effect on the share
price, voting campaigns and voting initiatives. In voting campaigns, investors vote
against proposals by the management, while in voting initiatives investors put
proposals of their own to the shareholders. The last one is the most common form of
institutional activism [4].

Today activists are more likely to push a company to accept an acquisition offer,
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sell off certain parts of its business, or improve operations. That means they are helping
to drive strategy. Research shows that activists apparently make companies more
profitable and productive. And although their intervention may be followed by a
decrease in research and development (R&D) expenditures, the companies appear to
become more innovative in the years following. [2]

At this point, let us turn our attention to the passive investors and the results of
some researches. The passive investors affect firm governance in several ways. On the
other hand, an increase in passive ownership is associated with a statistically significant
increase in the share of independent directors on firms’ boards. In addition, firms with
higher passive investor ownership were more likely to remove firm takeover defenses.

The results point to that passive institutions influence firm governance primarily
through the power of their voice. An increase in passive ownership is associated with
a decline in support for management proposals and a boost in support for shareholder
proposals. Basically, when passive funds make up a larger percentage of the ownership,
management appears to be confronted with a more contentious shareholder base.

There is evidence that passive investors are taking these actions with the belief
that improved governance will eventually lead to improved performance and,
ultimately, shareholder value. Surprisingly, but passive ownership is associated with
higher profitability and firm value.

The passive investors always try to choose own way in their actions. But,
nevertheless, it is solid evidence that passive investors are improving firm performance
by advocating for proven governance reforms that require a low level of costly
monitoring on their part. While not active in the traditional sense, passive investors are
not passive owners. Even without the power of exit they are leveraging the power of
voice in their growing voting blocs to shape firms’ governance and policies. [3]

Finally, we should put emphasizes on an important area for future research - rise
of hedge funds. These are increasingly at the forefront of shareholder activism. Hedge
funds have gone as far as launching their own hostile takeover bids. It may be that, by
leading the charge, hedge funds will encourage many of the more traditional

institutions to become more activist.
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Innovations in financial services

The purpose of this thesis is to consider innovations in financial services. It is
particularly concerned with exploration of the transformative potential of new entrants
and innovations on business models in financial services. The group of experts from
World Economic Forum set out three major problems that have prevented a

comprehensive understanding of the state of disruptive innovation[1]:
e There is no common taxonomy or understanding of which innovations are the

most relevant;

e There is no clear understanding of the evolutionary path of emerging

Innovations;
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e The implications of those evolutions on incumbent business models are
unclear, creating significant uncertainty for traditional players as they strive to react to
growing competitive pressures.

The outcome of their research framework was the result of structuring six
functions of financial services and eleven clusters of innovation.

1. Payments

1. Cashless World (Key Disruptive Trends: Mobile Payments, Streamlined
Payments, Integrated Billing, Next Generation Security) [2].

2. Emerging Payment Rails (Key Disruptive Trends: Cryptographic Protocols,
P2P Transfers, Mobile Money) [3].

2. Market Provisioning

3. Smarter, Faster Machines (Key Disruptive Trends: Machine Accessible Data,
Acrtificial Intelligence / Machine Learning, Big Data)

4. New Market Platforms (Key Disruptive Trends: Fixed Income, Funds/Fund of
Funds, Private Equity / Venture Capital Shares, Private Company Shares,
Commodities & Derivative Contracts) [4].

3. Investment Management

5. Empowered Investors (Key Disruptive Trends: Automated Advice & Wealth
Management, Social Trading, Retail Algorithmic Trading) [5].

6. Process Externalisation (Key Disruptive Trends: Advanced Analytics, Natural
Language, Capability Sharing, Process-as-a-Service)

4. Insurance

7. Insurance Disaggregation (Key Disruptive Trends: Disaggregated Distribution,
Sharing Economy, 3rd Party Capital)

8. Connected Insurance (Key Disruptive Trends: Smarter, cheaper sensor;
Internet-of-Things, standardized Platforms)

5. Deposits & Lending
9. Alternative Lending (Key Disruptive Trends: P2P Lean, Automated Processes,

Alternative Adjudication)
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10.Shifting Customer Preferences (Key Disruptive Trends: Virtual Banking,
Banking as Platform (API), Evolution of Mobile Banking)
6. Capital Raising
11.Crowdfunding (Key Disruptive Trends: Empowered Angel Investors,
Alternative Adjudication)

Key research findings of the distinguished experts allowed to identify and
synthesize six high level insights on innovation in financial services[1].

1. Innovation in financial services is deliberate and predictable; incumbent
players are most likely to be attacked where the greatest sources of customer friction
meet the largest profit pools.

2. Innovations are having the greatest impact where they employ business
models that are platform based, data intensive, and capital light.

3. The most imminent effects of disruption will be felt in the banking sector;
however, the greatest impact of disruption is likely to be felt in the insurance sector.

4. Incumbent institutions will employ parallel strategies; aggressively competing
with new entrants while also leveraging legacy assets to provide those same new
entrants with infrastructure and access to services

5. Collaboration between regulators, incumbents and new entrants will be
required to understand how new innovations alter the risk profile of the industry —
positively and negatively.

6. Disruption will not be a one-time event, rather a continuous pressure to
innovate that will shape customer behaviours, business models, and the long-term
structure of the financial services industry.

In addition to innovation insights the project team identified several important
themes that cut across functions and touch multiple clusters of innovation[1].

Streamlined Infrastructure. Emerging platforms and decentralized technologies
provide new ways to aggregate and analyze information, improving connectivity and
reducing the marginal costs of accessing information and participating in financial

activities.
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Automation of High-Value Activities. Many emerging innovations leverage
advanced algorithms and computing power to automate activities that were once highly
manual, allowing them to offer cheaper, faster, and more scalable alternative products
and services.

Reduced Intermediation. Emerging innovations are streamlining or eliminating
traditional institutions’ role as intermediaries, and offering lower prices and / or higher
returns to customers.

The Strategic Role of Data. Emerging innovations allow financial institutions to
access new data sets, such as social data, that enable new ways of understanding
customers and markets.

Niche, Specialized Products. New entrants with deep specialisations are creating
highly targeted products and services, increasing competition in these areas and
creating pressure for the traditional end-to-end financial services model to unbundle.

Customer Empowerment. Emerging innovations give customers access to
previously restricted assets and services, more visibility into products, and control over
choices, as well as the tools to become “prosumers”.

In this thesis we’ve attempted to summarize the outcome of collaborative research
conducted to the first consolidated taxonomy for disruptive innovation in financial
services.
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Characteristic features of integral estimation method application of investment
attractiveness of agricultural enterprises in Ukraine

The development of market relations in Ukraine is impossible without the
effective functioning of enterprises, which are the leading element of the state financial
system. The agricultural sector has strategic importance for the development of
Ukraine's economy, which ensuring food security in the country. That’s why in terms
of under-funding of agricultural enterprises and the low level of investment proposals
ways of improving the investment attractiveness of the agricultural sector are to be
identified in order to increase the level of investment resources from both domestic and
foreign investors.

The main aim of this research is to analyze the integral methods of investment
attractiveness evaluation of companies based on the example of the agricultural
enterprises.

Enterprises and organizations bankruptcy prevention agency approved the
Technique of integral evaluation of investment attractiveness of enterprises and
organizations [1], which is meant to determine the integral index of investment
attractiveness of enterprises and organizations.

The value of the integral indicator of investment attractiveness is calculated using

the following formula:
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I=iZRU-B’U, (1)

=1 j=1
where | — the integral value of the indicator of investment attractiveness;
m — number of groups;
n — number of indicators;

R;; —the value of the j-th indicator for the i-group;
B';; — the total weight of the indicator.

The research objects were selected from TOP 100 agricultural holdings in Ukraine
[2] from which the following: Agroton Public (AGT), Astarta Holding N. V. (AST),
Industrial Milk Company (IMC), KSG Agro (KSG) and Ovostar Union (OVO) were
choosen. Among them were only the companies whose shares are traded on the world
stock exchanges, because one of the most effective sources of raising capital is issuing
and placement of shares on the stock exchange. Pic. 1 shows calculated values
(according to formula 1) and the dynamics of change of the integral index for the period
of 2009-2014.
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Pic. 1. The integrated indicator of evaluation of investment attractiveness of the
agricultural holdings of Ukraine for 2009-2014
(calculated by the author based on annual financial statements of enterprises)

As it can be observed from Pic. 1, the clear leader in terms of the level of
Investment attractiveness is the agricultural holding Astarta, the value of the integral
index of which reaches values above 100 %, but in 2014 compared to 2013, the figures

showed decline by almost 60 %. In other companies, throughout the period a fairly
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stable level of investment attractiveness was shown by the company Ovostar, the sharp
decline in 2012 isn’t taken into account.

Therefore, there have been revealed both advantages and disadvantages of the
integral index of investment attractiveness assessment for agricultural enterprises.
Firstly, this method allows to evaluate different aspects of economic activity through
the computation of financial ratios and the integral indicator. Secondly, this technique
allows to combine many different units of measurement, weight and other
characteristics of the factors in one indicator. Thirdly, the technique allows investors
to assess a specific company without considering the investment attractiveness of the
country, region or industry. However, apart from these advantages, there are
disadvantages of the application of the methodology to assess the level of investment
attractiveness of agrarian enterprises. Firstly, this is due to the lack of consideration of
the factors of agricultural sector specifics, such as seasonal production, variety of
crops, the influence of the variety of weather patterns, etc. Secondly, the need for a
quite extensive array of input information for the calculations. Thirdly, external factors
influence on enterprise activity not been considered.

Therefore, the basis for further research will be development of a comprehensive
system of assessment of investment attractiveness of agricultural enterprises subject to
the disadvantages and benefits of the method and application of diverse indicators for
assessing the financial activity of the enterprise, which can be tested for different user
groups.
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http://zakon4.rada.gov.ua/laws/show/z0214-98/page

2. Tom 100 arpoxonmuuriB Ykpaiau / [Enektponnuii pecypc]. — Pexxum goctymy:

http://elevatorukraine.ucoz.ua/index/top_100_agrokholdingov_ukrainy/0-800
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Knemenmuwesa O.10.,
K.e.H., 00yeHm Kageopu KOpnopamusHux iHancie i KOHMpoiney
JIBH3 « KHEY imeni Baouma I'emvomanay
BixeBiopucTUYHMA MixXix
10 cucTeMHU (PIHAHCOBOTO YNPABJIIHHSA MiANPHEMCTBOM

HeoOxiaHIiCTh  yIOCKOHAJICHHS TEOPETUUHUX 3acall CHCTeMH (DIHAHCOBOTO
YIIPaBIIHHS MIIPUEMCTBA 3yMOBJICHO 1CHYIOUMMH MPOTUPIYYSMH, 110 BUIUIMBAIOTH 3
HEMOXJIMBOCTI aJanTalli roJIOBHOI METH YINpPAaBIIHHSA, fKa BUMAara€ MiJCHJICHHA
€()EKTUBHOCTI YIIPABIIHCHKUX PIIIEHb.

OpHuM 13 HOBUX HampsiIMiB CydacHOi (DIHAHCOBOI HAYKH € JOCIIHKEHHS Teopii
MOBEAIHKOBUX (piHaHCIB. TpaauuiiiHO OIXeBIOPUCTUYHI (PIHAHCHU JTOCHIIKYIOTh
B32€MO3B 130K (DIHAHCOBUX PIIICHb 1 ICUXOJIOTIi Ha MaKkpopiBHi. BoHu gomnomaratorh
3pO3yMITH 4YOMY OKpeMi O0COOM KYIMyITh a00 MpoJaroTh (HiHAHCOBI 1HCTPYMEHTH,
ITHOPYIOUH pe3yJIbTaTh (PYHIaMEHTAJIbHOTO aHali3y Ta BEAyTh ceOe 1ppallloHaIbHO B
MPUIHATTI (H1IHAHCOBO-1HBECTULIIMHUX PIIICHb.

Ha piBHI KOpPHOpaTUBHOIO YOpPaBIiHHS B OCHOBI JIaHOTO MIJXOAY JEXKHTb
MOETHAHHS TTOBEIHKOBOI Ta TMCUXOJIOTIYHOT TeOpii 3 eKOHOMIKOIO Ta (piHaHCamHu, 3
METOIO TOSICHEHHSI 1ppallioHaIbHOCTI (hIHAHCOBUX pilleHb. Slka oOymMoOBIeHa AOMa
rpynamu (akTopiB (MepemKkogaMu) — BHYTPIIIHIMUA 1 30BHIMIHIMU. Jl0 BHYTpIIIHIX
MEPENIKO/I BIIHOCATh — BTPATH KOMIIaHIi, 1[0 BUKJIMKaHI MTOMIJIKAMU MEHEKEPIB,
BHACIIJJOK OOMEKEHOCTI KOTHITUBHUX PECYPCIB a00 3yMOBJIEH1 3aliBOI0 EMOLIAHICTIO.
30BHIIIHI IEPEIIKO/IM OB’ sA3aH1 3 pIlIEHHIMH (A15IMU) MEHEHKEPIB CIPSIMOBAaHUMU Ha
MIBUILEHHS BapTOCTI Oi13HECY, aje siKi B pe3yIbTaTl MPU3BOIATE A0 il CKOPOUCHHS.

VY BITUM3HSHIN (iHAHCOBINA HAYIll TOCTATHHO TTTMOOKO PO3KPUTO BUKOPHUCTAHHS
MOBEIHKOBUX (PIHAHCIB Y KOHTPOJIIHTY, 1110 Mepedadac BAKOPUCTAHHS KOHTPOJIHTY
MOBE/IIHKH, Ha OCHOBI KOHIIEMIIIT «IIPUHIIAITAI-areHT KOHGIIKTY» [1].

B Toii xe yac OLIBIIICT, NMUTaHb OIXEBIOPUCTHUYHUX (DIHAHCIB JIUIIAETHCS
103ayBaroro, a JOCTIHPKEHHs] BKa3aHOTO MIX0y caMme Ha PiBHI MIJIPHUEMCTBA MAIOTh

dbparmeHTapuuii xapaktep. OHI€I0 3 EPEAYMOB YJIOCKOHAJIECHHS METOJIOJIOTTYHUX
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MPUHITUIIIB, METH, LUJIEH Ta 3aBAaHb YIPaBIIHHSA MIANPUEMCTBOM € JOCIHIJKEHHS
CYTHOCTI TOHSTh  «YyNpaBIiHHSI», «(piHAHCOBE YIpaBMIHHSDY, «(pIHAHCOBUU
MEHEDKMEHT». be3nepedHo OCHOBY YIpaBIiHHS CKJIAJAlOTh 00’ €KTHBHI IMPOLECH
PO3BUTKY, MIJXOAW JO BH3HAUEHHS iX 3MICTy, $KI HEOJMIHHO MAalOThb OYTH
CKOOPJIMHOBAHKMMHU YTIPABIIHCHKOIO JAISUTbHICTIO JIt0/Iel. MOKHA MPOCTEXUTH JCKIIbKa
OCHOBHUX TIJIXOJIB JO BHU3HAYCHHS CYTHOCTI ymOpaBiiHHA. Tak ympaBiHHS
pPO3MIIIA0OTh K TIPOIeC MEeBHOI (YMPaBIiHCHKOi) MiSUTBHOCTI, SIK BHINANA BHUJ
iHpopMarriitHoi B3aeMoJli Ta, KOJM YMOPABIIHHSA PO3TIAJAIOTECA SK CHCTEMY
MPUHIUIIB Ta METOIB yNpaBiHHA. JlOCHIKEeH] TPAaKTyBaHHS MOHATTS «yIPABIIHHS)
HEPO3PHUBHO MOB’A3aH1 3 (PIHAHCOBUMU aCIEKTaMH YIPaBIIHCHKOro mpouecy. Tomy,
Ha Hally JIyMKy, MpoOJeMH METOJO0JIOTII yHpaBiiHHS (iHAHCAMHU MIANPUEMCTB
MOTPeOYIOTh MONEPEAHBOr0 JOCHIJKEHHSI KaTeropid «(piHAaHCU MiANPUEMCTB» Ta
«(p1HAHCOBI BIIHOCHHHU MIANPUEMCTBAY, K1 MAIOTh BU3HAYUTH CTYHICTHHM 01K IbOTO
ynpasiinas. [Llogo cyTHOCTI «diHaHCIB MANPUEMCTB», TO B Cy4acHIN JiTeparypi ik
NPUALUIAETHCS 3HAYHA yBara, MiJCyMOBYIOUM PI3HI AOCIHIDKEHHS B LIbOMY HANpsMi,
MOKHa 3pOOUTH TaKi OCHOBHI BUCHOBKH (1) sK eKkOoHOMIUHa Karteropis «iHaHCH
MIAIPUEMCTB» MalOTh XapaKTEepU3yBaTH EKOHOMIYHI BIIHOCUHU; (2) mpeameToM
MalTh BHUCTynaTu (iHaHCOBI pecypcu; (3) XapakTep €KOHOMIYHUX BIIHOCHH MAae
noysiratd 'y ()OpMyBaHHI, PO3MOAUT, Ta BUKOPUCTaHHI (PIHAHCOBUX PECYpPCIB
MANPUEMCTBA; (4) METOI EKOHOMIYHMX BIJHOCHH CIHiJI BBaXXaTd €(QEKTUBHHIMA
PO3BHUTOK ITIAMPHUEMCTBA Ha BCIX CTAIISIX HOTO JKUTTEBOTO IIUKITY.

Po3kputtsa cyTHOCTI (piHAHCIB MIAMPUEMCTBA Ta CUCTEMU (PIHAHCOBUX BI1IHOCHUH
nae 3Mory Oe3rnocepeHbO NEepPerTH 10 JOCTIHKEHHS METOJIOJOTIYHUX THUTaHb
ynpaBmiHHS (iHaHcamu mianpueMcTB. Orisy JiTepaTypHHX JKEpen IMoKa3as, IO
HaifgacTime GopMyITIOBaHHS CYTHOCTI «yINpaBiiHHA (DiHAHCAMU» BU3HAYAETHCS SIK
CHUCTEMa paIliOHAJIBHOTO YIPaBIiHHS TMpolecamu (IHAHCYBAHHS TOCIOIAPCHKOT
TISITBHOCTI TIANPUEMCTBA; SIK CUCTeMa e()EKTUBHOTO YIpaBiHHS (PiHAHCOBUMH
pecypcamu; SIK MpOoILeC YIPaBIiHHSI GOPMYBaHHSIM, PO3IMO/IJIOM Ta BUKOPUCTAHHSIM
(iHAHCOBUX PECYpCiB TOCHOAAPIOI0YOTO Cy0’€KTa Ta OmNMTHUMI3alii 000poTy HOro

I'POIIOBUX KOIITIB Ta SIK CUCTEMa IMPHUHIUIIIB Ta METOIIB PO3pOOKH Ta peamizarlii
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VOPaBIHCHKUX  PIlI€Hb, TMOB’SA3aHUX 3  (OPMYBAaHHSM, PO3MOAIOM  Ta
BUKOPHUCTAaHHSAM (piHAHCOBUX PECYpPCIB MIANPUEMCTBA 1 OpraHizaiiero 000poTy Horo
IpPOMIOBUX KoOmITiB. Sk 0aunmMo, CYTHICTh MOHSATb, B TNEpPEBaKHIM O1IBIIOCTI
BU3HAYAETHCS TUIBKM SIK CHCTEMa YIpPaBIiHHA TMpollecaMH Ta pecypcamu
HiIIPUEMCTBA, 110 3HAYHO 3BY)KY€ PAMKH JTaHUX BU3HAUYCHD.

Ha ocHOBI BuIe3a3Ha4Y€HOr0, MOXKHA Ka3aTU IO MiJX1J HIOJI0 YHPaBIIHHS
¢diHaHCAMU MiIMPUEMCTB, 3BYKYETHCS O CUCTEMH MPHUHIIMIIB Ta METO/AIB PO3POOKHU
Ta peajizalli ynpaBJIiHChKHUX PillleHb, TOA1 SK MUTAHHS TOTO, 10 KUM MPUUMArOThCH 1
Ha MI1JICTaBl YOTr0 MPUHAMAIOThCS TaKl PIIIEHHS Mailke He po3KpUTO. ToOTO OUIBLIICT
aBTOpPIB JOCIIKYIOTh palllOHAIBHUM NpOLEeC MNPUHUHATTA pIlIEHb, BOHU HE
PO3TJISAAI0Th MOXJIMBOCTI TOrO, IO MEHEIKMEHT MiJ BIUIMBOM pPI3HOMaHITHUX
(akTOpiB MOXKE NpHUIMAaTH IppalliOHaNbHI PIIIEHHS, BIUIMB SKMX Ha PE3YJbTATH
JISUTBHOCT1 TIANPUEMCTBA MOXe OyTH HemepeadauyBaHuil. Tomy JOCTIIKYIOUd
CYTHICTh (DIHAHCOBOI'O YIpPaBIiHHSI OOOB’S3KOBO HEOOXIJIHO BHUKOPHUCTOBYBATU
MPUHIUIHN 01XEBIOPUCTUYHUX (PIHAHCIB.

OTxe, BHUKOPHCTaHHS IIOBEIIHKOBHX (PIHAHCIB J0 TPaguIlIMHUX MiAXO/IIB
YIOpaBIiHHS JI03BOJIUTH 3a0€3MEUUTH HASIBHICTH OUIbII TOBHOI 1HGOpMalii Mmpo
OCOOJIMBICTh TOBEIIHKH JIOJUHU, JO3BOJIUTH JOMOBHUTH E€KOHOMIUHY TEOPII0 Ta
OUIBIII aJIEKBATHO PO3KPUTH MPOIIEC TPUUHATTS YIPABITIHCHKUX PIIIEHB, 1 THUM CAMUMU
MOTJIMOMTH PO3YMIHHS MOBEIIHKOBUX CTpAaTerii B ONEpaliiHOMYy YIpaBIliHHI
MITPUEMCTBOM.

Cnucoxk BUKOPHCTAHUX JIKepe.t:
1. KoHTpomiHT MOBEIHKY B KOHILIEMNIi OixeBioprucTuuHuX ¢inancis / O.0.Tepemenko

/[ ®inancu Ykpainu. - 2011. - Ne 10. - C. 104-116.
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YK 330.1
Komap H. I,
acnipanm Kagheopu KOpnopamusHux QiHaucie i KOHMpPOiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
CyTHicTh (PiHAHCOBOI0 NMOTEHIIATY IK OCHOBHU €()eKTUBHUX
pecTPYKTypHU3alliiiHUX MepeTBOPEeHb MiANMPUEMCTBA

@DiHaHCOBUM CTaH MIANPUEMCTBA € BAXKIMUBOIO XapaKTEPUCTUKOK HOro
JISUTBHOCTI, SIKUA BU3HAYa€ KOHKYPEHTO3JATHICTH 1 MOTEHLIal pO3BUTKY. OcTaHHI
BKa3yIOTh Ha OJIHY 13 BOKJIUBUX MPOOJIEM B €KOHOMIIII MiANMPUEMCTBA — €(PEKTUBHE
BUKOpUCTaHHA (PiHAHCOBUX pecypciB. s BUpiieHHS 1€l mpoOiemMu HeoOX1THO

YAOCKOHAJIIOBATH MEXAHI3M YIPaBIiHHS (P1HAHCOBUM MOTEHI1AJIOM ITIIMTPUEMCTBA.
3a0e3neyeHHs] IPYHTOBHOIO, CHUCTEMHOrO, KOMIUIEKCHOIO Ta TJIMOOKOTO
JOCIIJKEHHSI JIAaHOTO TMWUTaHHA pOOUTHh HEOOXITHUM BpaxyBaHHsS IOJOKEHb
€KOHOMIYHOI TeO0pii, SIK1, B CBOIO YEPry, BA3HAYAIOTh OCHOBHU MOHSATTS Ta 0COOJIUBOCTI
00'eKTa HAIIOTO TOCIIIIKEHHS, SIKUM BUCTYTIAa€ (hiHAHCOBUI MOTEHIIIAJ MIAMPUEMCTBA.
VY HaykoBIH JITEpaTypi HEMae YITKOTO TPAKTYBaHHS Kareropli “(iHaHCOBHIA
MOTEeHIian” 1 BUKOPUCTOBYIOTHCS PI3HI MIAXOAM 70 MOr0 TIyMaud€HHs, IO
chopMmyBajio OaraTo HampsMiB 0 BH3HAUYCHHS Moro cyTtHocti. Ha ocHOBI
OTpaIlfOBaHHs 3100YTKIB HAyKOBIIB MOXXE€MO 3a3HAYUTH, IO 3MICT (PIHAHCOBOIO
MOTEHITIATY MIAIPUEMCTBA PO3KPUBAETHCS BUCHWMHU 3 TAKWUX TMO3MINN SK: HasBHI
(dinaHcoBl pecypcu [2;5], moTeHiidiHiI (¢iHaHCOBI MoxiauBocTi [3;10], HasBHI
(dinaHCOBI pecypcu 1 MOTeHIHHI ¢iHaHncoBl MoxumBocTi [1;9]. Ilpote, Bapto
3a3HAYUTH, 10 TEpIIe 1 APyre PO3YMIHHS HAYKOBIIMH CYTHOCTI (DiHAHCOBOTO
MOTEHI[IATy € HE MPOTHJIEKHOIO, a B3aEMOIOTIOBHIOBAJILHOIO XapaKTEPUCTUKOIO, TOMY,
3 HAIIOi TOYKU 30pYy, TOUHIMIO € TPETs MOo3uIlisi BueHnX. DIHAHCOBUIA TIOTEHITIAT HE
MO’KHAa OTOTOKHIOBATHU JIUIIE 3 (PiIHAHCOBUMHU PECypCaMH, TOMY IO BiH € IIUPIIAM
MOHATTSAM 1 BKJIIOYae B cebe octaHHl. Bu3Hauatu (iHaHCOBMI MOTEHINIAN JHIIE SIK
MOTEHITIHI MOMJIMBOCTI MIAMPUEMCTBA TE€K € HE 30BCIM TOYHHM, TOMY IO HE

MOKJIMBO 3a0€3MeYUTH MaOyTHIM PO3BUTOK O€3 HAsIBHUX PECYPCIB MiAMPUEMCTBA.
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JlochmipkeHHST  HAyKOBOI  JIITEpaTypd  Ja€  MOXIMBICTh  y3arajlbHUTH
HAIpPALIOBaHHS BUYEHUX WIOJ0 PO3YMIHHSA CYTHOCTI (DIHAHCOBOTO MOTEHIIANy 1
IpeACTaBUTH KiIacU(iKallil0 HAYKOBUX IIIXOJIIB 32 TAKUMHU HAIPSAMU SIK: PECYPCHUM
[2;5], pe3ynbratuBawMii [ 1;3;9], minsoBuii [4;11], mpouecuwmii [6;10].

[IpuxuJIbHUKK TEPIIOTO HAMpsIMy BBaXarOTh, MO (DIHAHCOBUM MOTEHINIAT
BU3HAYAETHCA SIK 00'eM (DIHAHCOBUX PECYPCIB MIANMPUEMCTBA, K1 HAassBHI Y HHOTO Ha
MEBHOMY €Tari HOT0 €eKOHOMIYHOTO PO3BUTKY. Pe3ynbraTuBHUN HanpsM (HiHaHCOBOTO
MOTEHITIAJTy HAYKOBIII IPYHTYIOTh Ha OTPUMaHHI MOTCHIIIMHO MOXJIUBUX PE3yJIbTaTIB
B1Jl BUKOPUCTAaHHSA HasgBHUX pecypciB. L{UIbOBHII HampsiM CTOCYETHCS KOHKPETHOIO
BUKOPUCTAHHS PECYpPCIB I JOCATHEHHS BIAMOBIJHUX PE3YyJIbTATIB MIANPHEMCTBA.
[IpouecHuil HampsM OCHOBaHMI BYEHMMH Ha TOMY, IIO OCHOBHHM €JIEMEHTOM
(1HaHCOBOIO MOTEHI[IATy BBAXKA€TbCA Ipolec (opMyBaHHS (DIHAHCOBUX PECYPCIB
nianpueMcTBa. [IpuXmIbHUKY IbOTO HANPSIMY PO3YMIIOThH (DIHAHCOBHI MOTEHITIANT SK
OCHOBY CaMOpPO3BUTKY, IIPEJICTABICHOTO (JiHAHCOBUMH MOKJIMBOCTSIMH.

JlocnipkeHHsT TOKa3ajiu, 10 BCl HaykoBIll [l-11] KkIO4OBMM MOMEHTOM Yy
BH3HAUCHHI MOHATTS “‘(GpiHAaHCOBUH MOTEHIan’ BHU3HAIOTH (piHAHCOBI pecypcu. Lle
MOB'SI3aHO 13 THUM, 110, 3 OJHOI CTOPOHH, PE3yJbTAaTOM peaizalii (piHaHCOBOTrO
MOTEHITIaly BUCTYNAlOTh NPUMHOXEHI (IHAHCOBI pecypcd, a 3 1HIIOT — JUIs
JIOCSITHEHHSI OCTaHHIX HEOOX1THUM Xopomuii piHaHCOBUH MOTEHITIa OCHOBOIO SIKOTO
€ HasiBHI Ha MIEBHOMY €TaIll PO3BUTKY MIANpUeEMCTBA (PIHAHCOBI pecypcu. Buxoasuu 3
I[bOTO, MOXKEMO CTBEP/KYBaTH, IO PECYpPCHUM MiAXiJ PO3YMIHHS CYTHOCTI
(1HaHCOBOTO TOTEHLIay MIANPUEMCTBA € BHU3HAYaJIbHUM, aj€ OTOTOKHEHHS
(hiHaHCOBOTO MOTEHIIATY 3 (PIHAHCOBUMU PECYpCaMU € HEAOITYCTUMUM.

Cnucox BUKOPUCTAHMX JKepeJI:
1. bukoBa B.I'. Ominka Ta miaHyBaHHS ()IHAHCOBO-€KOHOMIYHOTO TOTEHIIIATy
MIIIPUEMCTB 3arajJbHOICPKABHOTO 3HAYCHHS : AUC. KaHA. ekoH. Hayk: 08.04.01 /
JlHinporneTpoBCchkHii HamioHansuui yH-T. — /1., 2006. — C. 173-187.
2. bputyenko L.I'. Ynpapninusg noreduianom mianpuemctsa. Koncnekr nekiit. / LT,

bputuenxko. — Joneusk: ol YET, 2005. — 112 c.
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3. €nokumoB D 1. [locnimkeHHs kKaTeropii «eKOHOMIYHUN MOTEHLI1a] IPOMHCIOBOTO
nignpuemctBay /®.1. €Bgoximos//HaykoBi mpami JIOHEBKOro HalliOHAIHHOTO
TexHIYHOro yHiBepcutety. Cepisi: EkonHomiuna, 2004.— Ne75. — C. 54-59.

4. Kynuesuu B.O. Ilonsarta ¢(piHaHCOBOTO MOTEHINATY PO3BUTKY MiJMPHEMCTBA Ta
ioro ouinku/ B.O. Kynuesuu //Axtyanbhi npobiemu ekoHomiku, 2004. — Ne7. — C.
123-130.

5. JloceBa C. A. ®UHAaHCOBO-MHBECTHUOHHBIN MOTEHIMA NPEIPUATUS U €r0 BIUSHUSA
BiIusiHMEe Ha ynpasienue wunBectuimsMu. / C.A. JloceBa, B.M. 3y6oma, A.B.
HaxuBaiio //[Enexrponnmii pecypc]. — Pexum goctymy:[http://librar.org.ua/
sections_load. php?s =business_economic_science&id=7600].

6. Macnuran O.0. CyTHICTh (hiHAHCOBOT'O MOTEHII1ATy BUPOOHUYOTO MMiIMTPUEMCTBA SIK
ekoHoMi4HOi kaTteropii / O.0. Macnuran //[Enextponnuii pecypc]. — Pexxum nocryny:
[www.nbuv.gov.ua/portal/Soc_Gum/Ekpr/2009 24/masligan.pdf].

7. Moiiceenko [II. Awnanmiz ¢inancoBoro mnoreHuiany mignpuemcrsa. / LIL
Moiiceenko, JI.A. Maukyp // HY «JIbBiBcbka nomitexHika», 2006. — un.16.2. — C.
201-206.

8. Mapamiit O.0O. AHani3 ¢iHancoBoro notexiiany mianpuemctsa. / O.0. Ilapamiii //
[EnexTponnuii pecypc]. — Pesxxum noctymy: [http://www.library. tane.edu.ua/images/
nauk_vydannya/c6rTyp.pdf].

9. Ily3upsosa I[1.B. Ynpasniaas (GpiHaHCOBUM MOTEHIIAIOM HiANPUEMCTB : ABTOped.
auc. kaua. Hayk: 08.06.01 — 2009. — [Enekrponnuii pecypc]. — Pexkum moctymy:
[http://www.lib.ua-ru.net/diss/ cont/338136.html].

10. Tepemenko E.FO. EkoHOMIYHA CYyTHICTh (PIHAHCOBOTO MOTEHIIATY TIANPUEMCTBA.
/ EJO. Tepemenko // [Enextponnmii pecypc]. — Pexum moctymy:
[http://www.confcontact. com/ 2008dec/7_tereschenko.htm].

11. ®omun I1.A. OcoOEHHOCTH OIIEHKH TOTEHIIHANIa TPOMBIIUICHHBIX TIPEIPUATHH /
®omun I1.A., CrapoBoiitoB M.K. // [Enextponnuii pecypc]. — Pexum mocrymy:

[http://www. cfin.ru/management/manufact/ manufact_potential.shtml].
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YK 336.6
Kopnunwk A.B.,
K.e.H, CM. 8UKIA0a4 Kagheopu KOpnopamusHux QIiHaucie i KOHMpPOJiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
Data Science y kopnopamuenux ¢hinancax

[Tomyk y Google Bumae maibke 5 MIIH. pe3yibTaTiB ciioBocrnoaydeHHs data
science in corporate finance (Hayka mpo JgaHi y KoprnopaTHBHHX (piHaHcax). Y CBiTi
CTPIMKO 3pOCTa€ MOMUT HAa (PIHAHCUCTIB 31 3HAHHSAM OCHOB IPOTPaMyBaHHSA Ta
YMIHHSIM TpaIffoBaTH 3 BeIMKUMU MacuBaMmu Janux [1]. [lopsan 3 Tpagumiitnumu st
MaricTepchbKux Mporpam 3 (¢iHAHCIB KypcamMu 3 METOJIB JOCTIIKEHHS, MPOBiJIHI
YHIBEPCUTETH CBITY CTBOPIOIOTH KYpCH, SIKI B CBOId OCHOBI BUKOPHCTOBYIOTbH
nporpamyBanHs. Hampukman, Taki kypcu npononyrots Wharton Business School,
VYuiBepcurer Bammnrrony, JIOHJOHChKa IIKOJIAa €KOHOMIKH Ta 1H.

Hayka nipo mani (data SCience) oxoruioe mutanHs 300py, 00poOKH, Biyaizallii,
1HTepHpeTalii TaHuX Ta po3poOKy PeKOMEH Al Ha OCHOB1 OTPUMAaHUX Pe3yJIbTaTiB.

VY (inancax ocHoBHHMH cepamu 3acTocyBaHHs data SCience e: aHati3 pU3MKiB,
KPEIUTHUN CKOPHHT, TOpTdenbHUl aHami3, 0eHUMapKiHT-aHaIli3 Ta 1H.

O6poOka Ta iHTEepmpeTallis JaHUX 3MIHCHIOETHCA 13 3aCTOCYBaHHSIM MOB
nporpamMyBaHHs, cepel [KuUX HalOutbll po3noBcropkeHUMU € R, Python, Java,
MatLab, SQL, SAS.

Mosu R ta Python 103BOJISIFOTE 31HCHIOBATH CTATUCTUYHUN aHAJI3 JAHUX 1
Hapasi € HalOLIbII MONYJSIPHUMU MOBaMHU CaMe y JOCIIJKEHHSAX Yy raiay3i (piHaHCIB,
OCKIJTbKM MAalOTh IHUPOKUN HAOIp CTATUCTUYHUX IHCTPYMEHTIB Ta MOXKJIHMBICTh
Bi3yasizanii JaHux. BukopucrtanHs 000X MpOrpaMHUX NPOAYKTIB € O0€3KOIITOBHHUM.
MATLAB mupoko BUKOPHCTOBYETHCS B HAaBUAJIBHUX IUISIX B YHIBEPCUTETaX Ta Ha
BiIMiHY Bifi R moTpebGye menmie vacy mns omanyBaHHS. HaTomicTe IOCHTIIKEHHS
JIOBOJISITh, IO BOHA OB IIBUIKO 31MCHIOE aHa13 1 00poOKy JaHUX MOPiBHSIHO 3 R
[2]. TIpoTe mporpama 3aiimae OuIbIlle ITUCKOBOTO MPOCTOPY, @ TOMY IMIBHAKICTH i

BUKOPHCTAHHS MOXE 3HIDKYBAaTHCh Ha 3actapiiomy ooOmamuanai. SQL (Structured
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Query Language) 3acTocoBy€eThCs 1T pOOOTH 3 BETMKMMH 0Oa3amMu JaHuX. SAS €
MOMYJISIPHOIO MOBOIO 4epe3 IMIMPOKUN Hadlp CTaTUCTUYHUX (YHKIIA Ta MPOCTOTY
BUKOPHUCTAHHS, ajle Ma€ 0OMEXEeH1 MOKJIMBOCTI Bi3yasizallil pe3yabTaTiB. 3a3Ha4yuMO,
mo MATLAB, SQL, SAS e xomepiiiHUMU POrpaMamMu, TOOTO BUKOPHUCTOBYIOTHCS
HAa TUIaTHIA OCHOBI.

BukopuctanHs MOB TmporpamyBaHHs Y (IHAHCOBUX JOCHIDKEHHSIX Mae
HACTYIIHI TIepeBaru:

1. O6poOka BeMMKUMX MAaCHBIB JaHUX NOTpeOye€ 3HAYHO MEHIIMX BTpPAT yacy Ta
3yCHJIb, OCKUTBKH JI03BOJISIE aBTOMATU3YBATH MPOLIEC AOCTIIKEHb.

2. MOXJIHMBICTB MIBUAKOI Ta sIKICHOT Bi3yasli3amii TaHUX Ta Pe3yJIbTATIB TOCHIHKESHHS.

3. Bumie3azHaueHne 3yMOBIIIOE MIJBUILEHHS TOYHOCTI HAYKOBUX BUCHOBKIB Ta SIKOCTI
JOCITITKEHbB, 3 OTJISAY Ha MTUPIIANA MacUB BUKOPUCTAHUX JaHUX.

VY (inaHCOBUX JOCIIKEHHSIX TPAAUIIIINHO BUKOPUCTOBYIOTh HACTYITHI METOIN
anamizy. IIpocTi miHilHI perpeciiiHi Mojenl (HalpuKiaj, 3aJeXKHICTh JTOX1THOCTI
nopTdeto MiHHUX ManepiB BiJ (OHAOBOIO 1HIEKCY); MHOXUHHI JIHINAHI perpeciii
Mojeni (y TOMy YHCI JJI BU3HAYECHHS 3aJICKHOCTI PEHTAOCIBHOCTI KOMMaHIi Bif
piBHS ii OOProBOro HaBAHTAXKEHHS, TOKA3HUKIB JIKBIAHOCTI, KOE(ILIEHTIB pOOOYOro
KamiTany); HeMiHiMHI perpecii (BIUIMB e(eKTiB MOAaTKIB Ta JIKBITHOCTI Ta OIIHKY
nepxaBaux — obmiramii  [3]), kmacrepHuit aHamiz (B OmiHII  (DIHAHCOBOI
PE3yNbTATUBHOCTI KOMIIaHIi[4]) , aHami3 Mepex (I OL[IHKA CHCTEMHOTO PU3UKY
0aHKIBCBHKOT cucTeMH [5]).

3pocTtanHsl 00cAriB iHpopMallii, IKy BUMYILIEHI BUKOPUCTOBYBAaTH (DIHAHCOBI
MEHE/DKEPH Ta aHAIITHKH, OOYyMOBIIOE picT monyiaspHocti data science y
KopropatuBHHX (iHaHcax. Ile, B CBOIO yepry, BUMAara€ Bij| MPAaKTHKIB HE JUIIE
TpaJAMIIIHHUX KOMITETCHIIIH, aJie i BABYCHHS Ta 3aCTOCYBaHHS MOKIIMBOCTEH CydacHUX
1H(MOpMAIIHHUX TEXHOJIOTIH.

Cnucok BUKOPUCTAHUX JIKepeJI:
1. PwC seeks more data scientists to analyse deals Pexum pgocrymy:
https://next.ft.com/content/4e3c4154-d339-11e5-8887-98e7feb46f27

49


https://next.ft.com/content/4e3c4154-d339-11e5-8887-98e7feb46f27

2. Comparing MATLAB and R for prototyping and implementing analytics Pexxum
nocrymy:http://www.mathworks.com/discovery/matlab-vs-r.ntmi

3. Elton, E.J., Green T.C. Tax and Liquidity Effects in Pricing Government Bonds
Pexum JIOCTYILY:
http://people.stern.nyu.edu/eelton/working_papers/Tax_and_Liquidity Effects.pdf

4. Jensen, R. (1971). A Cluster Analysis Study of Financial Performance of Selected
Business Firms. The Accounting Review, 46(1), 36-56. Retrieved from
http://www.jstor.org/stable/243887

5. Gatkowski, M. (2015) Network Analysis of Systemic Risk, Core Global Banking
System and of Eurozone Crisis: Early Warning Signals. Pexum pocrymy:
http://www.risk.jbs.cam.ac.uk/news/events/other/downloads/150909 financialriskand
networktheory/150909 slides_gatkowski.pdf

YK 336.6
Komenko T.1O.,
K.e.H., Cm. UKIA0a4 Kageopu KOpnopamueHux iHaHcie i KOHMpoaixey ,
JIBH3 « KHEY imeni Baouma I'emvmanay
IIpakTnka opranizanii GpiHAHCOBOIO IVIAHYBAHHS
HA CYYACHOMY MAaJIOMY IiANPUEMCTBI

@dinaHCOBE IUIAHYBAaHHA - 11€ CMOCIO pO3yMHOTO BUTpayaHHs HAasBHUX 3aCO0IB
TaKUM YUHOM, 1100 CIpaBU B OpraHizailii mpoJoBXKyBalu WTU g00pe, 1 mo00 BOHA
3apoo6isa oinbiie rpotei [ 1, C. 138]. IcHye Takox AyMKa, 1110 MPUOYTOK — 1€ JIUILE
3aci0 nocsirHeHHsa MeTH [2]. To6To B mIMpoKOMy po3yMiHHI (DiHAaHCOBE IIAHYBAHHS
3MIIMCHIOETHCS 3 METOIO TIOCATHEHHS 100po0yTy O13HECY — YTBEp/UKEHHS MO3UIIIN Ha
PUHKY, aKyMYJIIOBaHHS KOILUTIB JUIsl PO3IMIMpPEHHS Oi3Hecy TOollo. ICHYIOTh MeBHi
npoOJjeMu mpu CKIagaHHl (IHAHCOBUX IUIAHIB TaKl SIK HEMPO30pICTh JAaHUX IS

KEPIBHUIITBA, HEPEATbHICTh BUKOHAHHS, CKJIAIHICTh Y (DOPMYBaHHS TIJIaHY.
OnuiieMo MNpUKIAA MPAKTUYHOTO 3aCTOCYBAaHHS  METOJUKU IPOBEICHHS

MOTOYHOTO ()IHAHCOBOTO IUIAaHYBaHHA Ha MasioMy mianpueMcTBl TOB “Mixnapoana
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IIKoMa”, 10 HaJa€ TMOCIAYTrd 3 BHUBYCHHS I1HO3EMHHX MOB 33 1HTEHCHBHHMH
nporpaMaMu BiIacHOI po3poOku. [laHa MeTOAMKa Ja€ MOMKJIHMBICTH BKIIIOUATHCS Y
IPOIIeC BCIM CITIBPOOITHUKAM 1, TAKUM YMHOM, EKOHOMISl PECypCiB CTaE MOXJIMBA Ha
BCIX PIBHSIX yNpPaBJIiHHS MOYHMHAIOYH 3 6230BOTO.

Tax, 3BITHHI THXKIEHb TPUBAE 3 YETBEPra Mo M'ATHULI0. DiHAHCOBE IJIAHYBAHHS
IIPOBOJIMTHCS BIJIMOBIIHO B OCTaHHIM JI€Hb 3BITHOTO THXHS - B N'ATHUIIO. Tpebda
3a3HAYUTH, M0 JaHI CTPOKH € IHIWBIAyaTbHUMHU JUIsl KOMIAHIA 1 3ajeXarh Bif
crienudpiku X JTISUIBHOCTI, TPUBAJIOCTI IIOCTABOK, XapaKTepy pO3pPaxyHKIB 3
KJIi€eHTaMu. B naHoMy BUNAJKy OCBITHIM XapakTep MOCIYT CIPHUS€E MPOBEICHHIO
pPO3paxyHKIB IiJ KiHEb poOoYoro THxHs. [IpoTe peKOMEHAYIOTh TaKOX POBOJUTH
MJIaHYBaHHS B cepelly, KOJU MOTOYHUI poOOYMil MPOIEC HE 3aBa)kae J0JaTKOBUM
JSIM MEHEJKEPIB, aJiKe T’ ITHULIS 3a3BUYail HaJITO IEPEBAHTAXKEHA.

Ha nnanyBanHs ¢iHaHCOBUN MEHEIKEP TOTY€E HACTYIHI JOKYMEHTH: (DIHAHCOBHIA
mwiad Nel; mepenik HeCIIaYeHWX PaxyHKIB; TMEpeNiK 3asB Ha BUJJICHHS KOIITIB;
JIOBIJIKA MPO BaJOBUM JOXI]T 32 TUXK/ICHb; 3BIT PO BUILJIATH; JIOBIJKA PO PAXyHKHU Ta
(dboHAM; TIIaH MO0 BaJIOBOMY JI0X0/1y; AUPEKTHUBA PO3MOILITY KOIITIB.

OcTaHHsl B CBOIO 4epry MHOKa3zy€e CyMy KOILUTIB HasiBHUX Ha MIJIPHEMCTBI 10
PO3MOILTY Ha TOTpeOu po3BUTKY. Tpebda 3a3HaunTH, IO JaHa MapkKa PO3PaXOBYETHCS
SK PI3HUIA MK BAJIOBUM JIOXOJOM Ta 00OPOTHUMHM 3aCO0aMHU, TiJ] SIKUMH PO3YMIIOTh
BUKJIIOYHO 3apoOITHY IUIaTy BHKJIaJadyaM Ta HaByajibHi Marepianud. ToOto
CIIBPOOITHUKK KOHTPOJIOIOTh PO3MOJIT BUTpAT Ha moTpedbu odicy, peknamy,
IOPUIUYHI TIOCTYTH, He 3a0yBarour MPH [bOMY TaKOX TOIATKH.

HeoOxiganuMu AOKyMEHTaMM ISl YCHIIIHOTO CKJIaJaHHs (DIHAHCOBUX IUIAHIB €
Takok Succsesssample («3pa3zok ycmixyy»). [li Tabmuii ckimamarThcs Ha PIK -
MOMICSIYHO, 1 Ha KBapTaJl - MOTIKHEBO. Y TaOJMII 3aHOCATHCA JIaHl 3a CTATTSIMU
JIOXOJIB 1 BUTPAT, SIKI MU TJIAHYEMO OTpUMaTh ab0 3pOOUTH B 3a3HAYCHHM MEPiojl.
BiamoBimHO MIOTHXKHS 91 MIOMICSIIS aHi, 32 SKUMH OTIaTa MPOBEJICHA - 3aHYIJIFOEMO.
TakumM 4uHOM B OYJb-SIKMM MOMEHT 4Yacy MU 0OauuMmo, sIKi OIUIATU 1€ HAJICKHUTh
3poOUTH 1 MO’KEMO HAJAaTH 3BIT KepiBHUKY. |15t omepaTUBHOTO (hiKCyBaHHS TOXOIB 1

BUTPAT (POPMYIOTHCSI OKpeMi TaOJIHIIL.
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CnucoKk BUKOPUCTAHUX JIKepeJI:
1. Briconknii A. «@uHAHCOBOE TUIAHUPOBAHKE: UCKYCCTBO CO3/aBaTh J0X0a» / A.
Briconkuii. — M.: Makpoc, 2015. — 234 c.
2. CkyOuenko O. FO. Makcumizarlisi mpuOyTKy: OCHOBHA MeTa IMiIMPUEMCTBA a00
3aci0 nmocsraeHHs metu? / O. FO. CxyOuenko: JIoHeIbHUIM HalllOHAJIbHUIN YHIBEPCUTET
ekoHoMiku 1 TopriBmi iM. M.I.  Tyran-bapanoBcekoro, Ykpaina [EnekTpoHHMit

pecypc]. — Pexxum moctymy: http://nauka.kushnir.mk.ua/?p=1144

YK 005.35+005.915]:334.722.8
Kyniw I'11.,
K.e.H., QoyeHm Kagheopu KopnopamusHux QiHauncie i KOHMPOJIHIY
JIBH3 « KHEY imeni Baouma I'emvmanay
BaockonajieHHsI KOPNOPATUBHOIO YIIPABJIiHHSA
SIK 3aCi0 3aJy4eHHs iHBeCTHLii

OaHuM 3 TOJOBHMX YHWHHHUKIB YCHIIIHOI poOOTH OyAb-fSKOi KOMMaHii €
MOKJIUBICTH i1 IOCTYIY 10 IHBECTUIIIHHUX PECYPCIB. AJie 3ay4eHHS 1HBECTHULIIN MOXKE
OyTH npu yMOB1 €(PEKTUBHOTO KOPIOPATUBHOTO YIIPABIIIHHS, HAA1ITHOTO 3aXUCTY MPaB
1HBECTOPIB, YITKUX MEXaHI3MIB KOHTPOJIO, 3a0€3MEeUYEeHHs BIIKPUTOCTI 1 MPO30POCTI
CBOET NISUTBHOCTI.

VY paMmkax KOpIOpaTUBHOTO yIPAaBIIiHHS BU3HAYAETHCS, SKMM YHHOM 1IHBECTOPH
MOXYTh KOHTPOJIIOBaTH poOoTy KommaHii. Bpmamo opranizoBaHa cuctema
KOPIOPATUBHOTO YMPAaBIIIHHS J03BOJISIE IHBECTOpaM OyTH BIIEBHEHUMH B TOMY, IIIO
MEHEDKMEHT KOMIIaHii pallloHaJIbHO BUKOPUCTOBYE IXHI KOINTH [IJIsi BEJCHHS
rOCTIOAAPCHKOT MISITHHOCTI 1 3017IBIIIEHHS BAPTOCTI 1X 9aCTKHU B aKI[IOHEPHOMY KarmiTasi
TOBapHCTBA.

VY xnacuyHIN Teopii MEHEIHKMEHTY BUIUISIOTH YOTHPW OCHOBHI (DYHKITIT
KOPIIOPATUBHOTO YIPaBIiHHA, a caMme: TUIaHyBaHHS, opraHizamis (ToOTO aHami3 Ta

KOPETr'yBaHHS OPraHi30BaHOI CTPYKTYPH YIPABJIIHHS), MOTUBALS 1 KOHTPOJIb.
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VYropaBiiHHA = OpraHi3aliifHO-TIPaBOBUM CTaTycoM Oi3Hecy, OINTUMI3ali€lo
OprasizariiiHuX CTpyKTYp, OOyA0Ba BHYTPIIIHIX 1 30BHIMIHIX BIJIHOCHH BiJMOBIAHO
70 BU3HAYEHOI METH BXOJUTH JI0 TOHSITTS KOPIOPATUBHOTO VYIPABIIHHS, SKE
moOy0BaHe Ha TIPIOPUTETAX IHTEPECIB aKIIOHEPIB Ta iX POJIi Y PO3BUTKY KOPIOpAITii.
KoprniopaTtuBHe ympaBiiHHS  BpaxoOBye€ peai3allilo IpaB BJIACHOCTI, mependayae
KOPIIOpaTUBHI KOMYHIKaIlii, sIKi MOOyJ0BaHI Ha CTpaTerii po3BUTKY Kopriopalli B
mijoMy. BaxnIMBICTP KOPHOPAaTHMBHOTO YIPaBIIHHS IS OKPEMOro Ccy0’ €KTa
rocrojfiapioBaHHs  (TOBapucTBa) TOJsIra€ 'y HOro BHECKY B  IIJBUILEHHSA
KOHKYPEHTOCIIPOMOKHOCTI Ta €KOHOMIYHOI €(PEKTHUBHOCTI MIANMPUEMCTBA MIISTXOM
3a0e3ne4eHHs OaJlaHCy 1HTEPECIB YUACHUKIB KOPIOPATUBHUX BIJHOCHH; (DIHAHCOBOI
IIPO30POCTI; 10AEPKAHHS MPABUII PE3yIbTATUBHOIO MEHEKMEHTY 1 HAJIAaroXKEHOTo
KOHTpodto. OJHOYACHO KOpIIOpaTUBHE YIPaBIIHHS BIUIMBA€ Ha COILIaJIbHUN Ta
€KOHOMIYHUI PO3BUTOK KpaiHM dYepe3 HOro CHpHUSHHS PO3BUTKY I1HBECTHLIMHHUX
IpOLECiB, MepIl 3a BCE 3 BUKOPUCTAHHAM MEXaHI3MIB (OHIOBOIO PHHKY,
3a0€3Me4YeHHs] BIEBHEHOCTI 1 JOBIPH 1HBECTOpPIB; IMIJBUIIEHHS €(QEKTUBHOCTI
BUKOPUCTAHHSA KamiTalxy 1 JISJIBHOCTI TOBAapUCTB. BimoMo nexiabka Mopenein
KOPIIOPATUBHOTO yIPABIIHHS:

®  aHTJIO-aMEPUKAHChKa MOJIENb, Y SKIM BaXJIUBY POJIb BIAITPalOTh HE3AJICKHI
Ta CaMOpPETyJsATUBHI OpraHizailii, a BIJHOCMHHU aKI[IOHEpiB MiX co0o0 Ta 3
KOPIOpaLI€l0 YITKO BHU3HAYEHI 3aKOHOJABCTBOM. B aMepHKaHCHKUX KOPIOpPALisLX
HEMae JOMIHAHTHUX IHBECTOPIB 1 aKIIi1 pO3MIILIEHI cepe] UPOKOTO KOja IHBECTOPIB;

e HIMEIb MOJCIHh 3aCHOBaHAa Ha OaHKIBCHKIM CHCTEMi, akIlloHepax Ta
MpaliBHUKaX.

® SMOHCHKA MOJEIb, IKa IPYHTYETHCS Ha B3a€EMO3B 3Ky 3 BEyUYnM OAHKOM Ta
(h1HaHCOBO-TIPOMHUCIIOBOIO MEPEKEIO.

OxpeMi KOMIOHEHTH IIUX MoJieeil € mpoTtuiaexxHumu. [Ipore cami Mozent He €
B3a€MOBUKIIIOUHUMH, X KOMIIOHEHTH «IPOHHMKAIOTH» Yy PI3HHX KpaiHax cBiTy. Lle
CBIJUUTH MPO NEBHY BIICYTHICTH IBHUX IepeBar abo HEI0JIIKIB KOXKHOI 3 MOJIETICH.

[ToTeH1iiHO O1IBIIT MPUIATHOI JIJIsE OUTBIIOCTI KpaiH BBAXKAETHCS «HIMEIIbKa

MOJI€TIb, 3a SKOIO BETUKI OaHKH, AKI BOJHOYAC € BJIACHUKAMH 1 KpPEAUTOPAMH,
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BIJIITPalOTh TMPOBIHY pOJIb y KOPIOPATUBHOMY VMPaBIiHHI. 3aBASKH TICHOMY
B3a€MO3B’A3KY 3 KJIIEHTaMU OaHKH MOKYTh JIETKO BHPIITYBaTH MPOOIEMHU POIKPUTTS
iH(opMarii mpo AiSIBHICTh KOMIaH1i, BUKOPHUCTOBYIOUHM 310pany iHpopmarllli npo Hei
K PO MO3WYAIbHUKA.

HuH1 BOOCKOHAJIEHHSI KOPIIOPATUBHOTO YIIPABIIHHS HAa MAKPOECKOHOMIUYHOMY
pPIBHI € BaXJIMBUM 3aBIaHHSAM Oaratbox KpaiH. OmHMM 3 1HCTPYMEHTIB HOTO
BUPIIICHHA — 1€ HAIlOHATbHUNA KOJEKC KOPIIOPATUBHOTO YIMPABIIHHS, SKUN
CHPUATUME E€KOHOMIYHOMY PO3BUTKY KOMIIAHII Yy KOHKYPEHTHOMY CEpeIOBHIN 1
BPETYyJIOBAaHHIO HAaraJlbHUX MpoOJeM HE JIMIIE Ha PIBHI 3aKOHOJABCTBA, a U Y
MOBCSAKACHHIN MPAaKTUI[l TOCIOAAPIOBAHHS.

Jlo Koya HarajdbHMX 3aBJaHb UIOJO YJOCKOHAJIEHHS KOPHOPATUBHOTO
YIPABIIHHS, TOUIIBHO BKIIOUYUTH:

¢ BUPOOJICHHS BUBAXXEHOI IEPKaBHOI MOJIITUKA KOPIIOPATUBHOI'O YIIPABIIHHS;

®yI0CKOHAJICHHS CHUCTEMH YIIPABJIIHHSI KOPIOPATUBHUMHU IIpaBaMH JAepiKaBH,
yHi(IKaI[i}0 3aKOHO/JABYOi Ta OpraHi3alifHOl MpOLEeAyp BIIUYXKEHHS Iep KaBHOI
BJIACHOCTI;

©3a0€3IeYeHHsI MOHITOPUHTY 1 CTBOPEHHS HAI[IOHAIbHUX METOJIUK OLIHKU CTaHy
KOPIIOPATUBHOI'O yIPaBIiHHS;

®IOCUJIEHHSI KOHTPOJIIO 3a JIOJACPXAHHSAM IpaB aKI[IOHEpIB Ta BCIX yYaCHUKIB
KOPITOPaTUBHHUX B1AHOCHH;

SIIMPOKUN JoCTynm 10 1HdOpMaIli MNpo AISUTBHICTE OpTraHiB YIPaBIiHHSA
TOBapUCTBA;

®PO3BUTOK 1HPPACTPYKTypu (OHIOBOTO PUHKY, sika O BIANOBiIajga CBITOBOMY
piBHIO 1 3a0e3mnedyBania eDEeKTUBHUN 00Ir miHHMX mamnepiB. lle maBuUIMTL poib
aKIIOHEPHUX TOBAPUCTB HA PUHKHU I[IHHUX MAarepiB 1 JACTh 3MOTY MIANPUEMCTBAM
3aJTy4aTy I0BrOCTPOKOBI IHBECTUII1i, BATPABATH KOHKYPEHTHY OOPOTHOY 3a 1HO3EMHUI

KarmiTa, po3paxoByBaTH Ha BHECKH BHYTPIIITHIX 1HBECTOPIB;
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®IIOMIMPEHHS MIDKHAPOJHUX CTaHAAPTIB KOPIMOPATUBHOTO YIPABIIHHA Y
0aHKIBCHKIM cucTeMi, BiJ] IKOT 6araTo B 4OMY 3aJIC)KUTh PEaTbHUI CEKTOP €KOHOMIKU
KpaiHH.

Cnucox BUKOPUCTAHMX JKepeJI:
1. bpeitnu P. [Ipunnuns! kopnopatuBHbix ¢unaHcos / P. bpeitnu, C. Maiiepc; niep. ¢
anra. H. bapsimaukoBoit. — M.: 3A0, OJIUMII — buznec”, 2004. — 1008c.

2. Benrep JILA. EBomromisi ¢opMyBaHHS CHUCTEMH KOPIIOPATUBHOTO YIPABIIHHS:
CBITOBHI JOCBiZ Ta yKpaiHchka mpakTtuka / JI.A. Benrep // AxtyanbpHi mpobdieMu
exoHoMiku. — 2007. - Nel (67 — ¢.26, 33)

3. denoB O.A. Merononorus KOHTPOJMHTA M MPAKTHKA YIPaBICHUS KPYMHBIM
IPOMBIIIIEHHBIM NpeAnpusatueM: yueoH. noco0. / O.A. [lenos — M.: Anbkuna busnec

bykc, 2008. — 248c.

YK: 658.152
Maiiopoea T.B.,

0.e.H., npoghecop, 3a8idysay kagedpu iHeecmuyiiuHoi OisLIbHOCMI
/[BH3 «KHEY imeni Baouma I'emvmanay
Oc00,1MBOCTI MOHITOPMHIY Y IPOEKTHOMY (piHAHCYBaHHI

VY mepiox peanizaimii OyJp-IKOTO TPOEKTY PHUHKOBA KOH IOHKTypa 3a3Ha€

3HAYHUX KOJMBaHb, a OTXKE 3MIHIOIOTHCS IHBECTHUIIIMHI MOMUT Ta IMPOMO3UIisd. Y

MPOJIOBXK TIEBHOTO Yacy MOXYTh 3MIHUTHCS TaKOX TMOTpeOM 3a paaud SKUX

po3po0seThCS MpoekT. KpiM Toro, peanizaiis NpoeKTy MOKe OYTH I1]1 3arpO3010 PATY

dakTopiB, cepen SKUX HANUOUIBII YYTJIMBUMH €. TEPEHECEHHS CTPOKIB IMOYATKY

OyIIBHMIITBA; MEperys] yMOB (iHAaHCYBaHHS;, 3pUB MOCTAa4aHHS JOKYMEHTalii abo

oOnagHaHHs; HEOOIPYHTOBAaHE IUIAHYBAHHS 3B’SI3KIB MIXK 3aBJAHHSMH IPOEKTY;

HernepeadaueH1 TeXHIUHI TPo0IeMH; HECTIMKICTh MOMITUYHOI CUTYaIlii B KpaiHi; gopc-
Ma)KOpH1 0OCTaBUHH TOIIIO.

Monimopune y npoekmuomy @inancysanni — 1e 36ip iHopmariii mpo mpoexT,

nepeBipKa, OI[iHKa Ta KOHTPOJIb JOCATHYTHX pPe3yJIbTaTiB y Mpolieci Horo peamizaii y

55



MOPIBHSHHI 13 OYIKYBaHMMH (3alUJIJAaHOBAaHUMH) 3 TOAAIBIIUM TOIIMPESHHIM
iHbOopMaIlii PO BUKOHAHHS MPOEKTY.

Takuit MOHITOPUHT BBa)XalOTh €(PEKTUBHUM 32 YMOBH HASIBHOCTI YITKUX ILJIaHIB,
pealIbHOT CUCTEMHU 3BITHOCTI, €(EKTUBHOI CUCTEMHU aHaITi3y (PaKTUYHHUX IMOKAa3HHUKIB Ta
TEHJIEHI1H, e()EeKTUBHOI CUCTEMHU pearyBaHHS Ha BIAXWUJIEHHS y MPOEKTi. 30Kpema,
IJIaHU MalOTh OYTH 3MICTOBHHMH, YITKO CTPYKTYPOBAaHUMH 3 THUM, 11100 3a0€3MEUUTH
OCHOBY JJISl KOHTPOJIIO. SIKIIO MjaHM TMOHOBIIOIOTHCS YacTo Ta 0e3 3aCTOCYBaHHS
poLeayp KOHTPOJIIO 32 3MIHAMU, TO KOHTPOJIb 3a IPOEKTOM OyJie BTpayeHO.

@DyHKIIT KOHTPOJIIO Ta ONEPATUBHOTO YIPABIIHHS peai3allielo TPOEKTY JaI0Th
MOKJIMBICTh BHpPINIYBaTH 3aBJIaHHS BUMIPIOBaHHS, NPOTHO3YBaHHS Ta OLIHKH
OMEpPaTUBHOI CHUTYyaIlil, 10 CKJajlacs, 3a JOCSITHYTUMHU pPe3yJibTaTaMH, BUTpaTaMu
yacy, pecypciB Ta (iHAHCIB, aHalidy Ta YCYHEHHS MPUYUH BIIXUJICHHSA BiJ
PO3p00JIEHOrO MJIaHy Ta KOPEKLIIO IJIaHy.

VY mporeci MOHITOPUHTY pe3yJbTaTiB peatizailii MpPOeKTy 31HCHIOETHCS
OIlIHIOBaHHs, a0o0 mpoiiec 300py Ta aHamizy iHQopmallii 3 METO BU3HAYCHHS
BIIMOBITHOCTI 3aX0/IiB MPOEKTY, 3alUIAHOBAHUM IILJISIM, & TaKOXK 3aCBiTUCHHS, B SKii
MIpI 11 3aXO/IH CIIPUSIOTH TOCATHEHHIO C(DOPMYSILOBAHOI B MTPOEKTI METH.

Y mpomeci mpoeKkTHOro (iHAHCYBaHHS MOHITOPUHT BHOKPEMITIOIOTH 3a
4OTHUpbOMA HampsiMamH, puc. 1.

JIOIIBHICTh TAKOro TMOJAUTY TOJSTaE B HEOOXITHOCTI KOHTPOJIOBATH SK
MOTOYHY ONepariiiHy (TeXHIYHY) ISUIbHICTh 3a MPOEKTOM, KaJICHIApHUUW IUIaH
peanizaiiii TPOEKTy, ULUIbOBE BUKOPUCTAHHS KOIITIB, BUKOHAHHS (DIHAHCOBUX
3000B’s13aHb y4YaCHUKaMHU TMPOEKTY, TaK 1 KIHUEBI pe3yJbTaTd I€l iSIBHOCTI,
BHUPAXEH1 B IOCATHEHHI II1JIEH TIPOEKTY, a TAKOXK COIIAIbHO-EKOHOMIYHHX €()EKTIB Bij
foro peaizariii.

HaiiBaxxnuBimmM y mpoeKTHOMY (iHAHCYBaHHI € @DiHAHCOBUL MOHIMOPUHE,
AKUW Tiependayae KOHTPOJb 32 (HiIHAHCOBO-EKOHOMIYHUM CTaHOM IMO3WYaIbHUKA Ta
BUKOHABI[IB TIPOCKTY, Y TOMY YHCII MOPYYUTENIB; 3a0€3MEUCHHSIM 3a KPEIUTAMU;
TPOIIOBUM MOTOKOM 32 MPOEKTOM; I[IThOBUM BHKOPHUCTAHHSIM KOIITIB; BUKOHAHHSM

MO3UYAJIbHUKOM Ta I1HIIUMH YUYaCHUKaMH IIPOCKTY CBOIX 3000B’s3aHb nepea
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KpeauTopaMd TIPOeKTy Ta 1H. DIHAHCOBUW MOHITOPUHT MOXKE MPOBOJIUTUCS
1HBECTOPOM, 3aMOBHHKOM, (PipMOIO-IEBEIONEPOM 32 HBOTO JOPYUYECHHSAM, a TaKOXK
IHIMAMA ~ YYaCHUKaMHM TPOEKTy Ha TNEepIIOMY eTaml OCBOEHHS 1HBECTHUIIIM
(mpoexkTyBaHHS Ta OYIIBHUIITBO) 3a TaKUMH TMOKAa3HUKaMH, SIK: 3arajibHHA 00CsT
1HBECTHUIIIM 3a MPOEKTOM, BUTPATH HA 3€MEJIbHY NUISHKY, BUTPAaTH Ha IMPOEKTHO-
JTOCTITHUITbKI pOOOTH, BapTICTh Oy/iBEIbHE-MOHTAaXHUX POOIT (HOroBipHA IliHA),
KOHTPaKTOBAa BapTICTh OOJIAMHAHHSA, IHCTPYMEHTIB Ta pEMaHEHTY;, DKepela
(hiHaHCYBaHHS MPOEKTY; BJIACHUN KamiTaj, aKI[IOHEPHUU KamiTaja Ta 1HII 3aJydeHi
KOLUTH; 3all03MYEHI KOIITH, KPEAUTH OAHKY Ta 1HII1 OOproBi 3000B'sA3aHHS; JI3UHT Ta

1HIII 3aM03WYEHI KOIITH; MOO1Ti3allisl BHYTPIIIHIX pECYPCIB TOIIIO.

®opMHU MOHITOPHHTY Y NPOEKTHOMY (piHAHCYBAHHI HAHCY6aAHHI

v v v

dinancoBuii MoHiTOpUHT X010y . .
] b MoHiTOpUHT e()eKTUBHOCTI IPOEKTY

MOHITOPHHTI NPOEKTY peauizamii mpoekTy

v 4 4

. v MOHITOPDUHI  JOCSATHEHHS  3aIlUIaHOBAaHHX
— MOHITOPHHT . . .
. — MOHITOPHHT 3MiCTy BUPOOHUYMX ITOKA3HUKIB TPOEKTY IPOEKTHOIO

(inaHCcOBOTO . . . .

. i CTpOKiB poOIT 3a KOMITaHi€r0

3a0e3neyeHHs eTarmiB v .

DOCKT MIPOEKTOM MOHITOPMHT  JIOCSATHEHHS  3aIlVIaHOBaHHUX
P oyi o — MOHITOPHHT MOKa3HHKIB (hiHaHCOBO-€KOHOMI4HOT
— MOHITOPHUHT .

. p OFOJKETY IPOCKTY e(EKTHBHOCTI TIPOCKTY JJIsS BAKOHABIIS TPOEKTY

(diHaHCOBOTO  CTaHy . v .

. . — MOHITOPHHT MOHITOPHHT  JIOCSATHEHHS  3aIlVIaHOBaHHUX

BHUKOHABIIIB TPOEKTIB . . . .

( in) PO3PaxyHKOBOTO 4Hacy ITOKa3HUKIB COIiaIbHOT €(DeKTUBHOCTI MMPOEKTY
KOHTPAreHTiB . .

part 3aKIHYCHHS IIPOCKTY v MOHITOPDUHI  JOCSATHEHHS  3alUIaHOBAaHHX

— MOHITOPHUHT . . . N -

p — MOHITOPHHT MMOKa3HUKIB perioHaIbHO1 (ramy3eBoi)
3a0e3rneyeHHs 3a . :

BapTOCTi TIPOEKTY e()eKTUBHOCTI MTPOEKTY
KpeauTaMu v . . . .
MOHITOPUHT  €(EeKTHUBHOCTI  IHBECTHIIIN
aKI[IOHEPIB B KaIliTaJl IPOSKTHOI KOMIIaHil

Puc. 1. @opmu ma nanpsamu MOHIMOpuH2y y NPOEKMHOMY DIHAHCYBAHHI
[TocTiitHOMyY Harisioy mijJisirae piyHa rnporpama 3aBeplieHHs (TIPOJOBXKEHHS)
1HBECTUIIITHOTO TIPOIIECY, BIIICTEKYIOTHCA MICAYHI TUIAHOBI Ta (DaKTU4HI 00CsTH
1HBECTHUIIIH, OyAIBETbHO-MOHTXHUX POOIT, BUTpATH Ha O0JagHAHHS. AHAI3YETHCS
piBEHb BUKOPUCTaHHS BJIACHOTO KariTaly, 3aJlydeHHMX Ta 3al03WYeHUX KOIITIB,

BUSBIISIIOTHCS BIIXUJICHHS, OOTPYHTOBY€ETbCS HEOOX1IHICTh MOOLTI3alii BHYTPIIIHIX
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pecypciB Ta BUKOPUCTaHHS 1HIIMX JKepen piHancyBanHsa. Ha mipomy eTami B mporieci
(G1HAaHCOBOTO MOHITOPHHTY BXX€ MOXKHA POOUTH OLIHKY MOTOYHUX IOKa3HHUKIB
e(DEeKTUBHOCTI 1HBECTHIIIA, PO3paxOBYBATH JUHAMIYHY HOPMY €(PEKTUBHOCTI 1
MOPIBHIOBATH i 3 BHYTPIIIHBOIO, BU3HAYATH MOKJIMBUI OUIKyBaHUH CTPOK OKYITHOCTI
1HBECTHIIIA 3a YMOBaMH POKY €KCIUTyaTarlii MiJNnpueMcTBa (4epru), SKUN Mijjisrae
(hiHAaHCOBOMY MOHITOPHHTY.

OTxe, y MpoeKTHOMY (piHAHCYBaHHI KOHTPOJIOIOTHCS TPU OCHOBHI KiJIBKiCHI
XapaKTePUCTUKHU MPOEKTY — Yac, 00CsT poOIT Ta BAPTICTh MPOEKTY. Y IIJIOMY 3aX0I1
Ta 1HCTPYMEHTH MOHITOPUHTY Yy TMPOEKTHOMY (DIHAHCYBAaHHI JI03BOJISIOTH
3MIACHIOBATH: AaHAMI3 CHUTyallil; IOTPUMYBaHHS IUIaHY BUKOHAHHS TPOCKTY;
BHU3HAUEHHS MpoOJIEeM Ta 3HAXOJKEHHS pPIllleHb WIOJO0 iX YCYHEHb; KOPEKIIIO
JISUTBHOCTI, 3aMiHYy METOJIB; MPUKWMATH PILIEHHS PO BUKOPUCTAHHS JIIOJCHKUX,
(GiHaHCOBUX Ta MaTepiaibHUX PECypCiB; BHUMIPIOBAHHS IMPOTpPecy y BUKOHAHHI

ITIOCTABJICHUX 3aJa4 Ta I[OC}IFHGHHi Hiﬂeﬁ IIPOCKTY TOLIO.

YK 336
Makapenko T. 1O.,
cm. 8UKIA0ay Kageopu KopnopamusHux QiHaucie i KOHMPOJIHSY
JIBH3 «KHEY imeni Baouma I'emvmanay
CyTHicTh KOHUeNUil yIPaB/JIiHHA HA OCHOBI 04iKYBaHb
(anra. «Expectations-Based Managementy)

VYrpasiiHHS Ha OCHOBI ovikyBaHb (aHri. “Expectations-Based Management —
EBM”) € oxgni€ro 13 HOBITHIX KOHUENIIN yIPaBIIHHS BapTICTIO KoMmaHii. KimrouoBoro
xapaktepuctukoro EBM sBnsieTbest Bu3HaHHS TOTO (pakTy, 10 HA KYPC aKIliil KOMITaHii
BIUIMBA€ 3MIHA IOKA3HUKIB y TOPIBHSAHHI 3 iXHIMH OYIKYBAHMMH 3HAYEHHSIMH.
OuikyBaHi 3Ha4€HHs POPMYIOTHCS PUHKOM (aHATITHKAMH) Ha OCHOBI 1H(MOpMaIlii, sika
HaJIa€ThCs TOI-MEHEKepaMH KommaHii. Po3paxoBaHuii mopiuHo nokasHuk EBM
JOPIBHIOE PI3HHUILI (PAKTUYHOTO Ta OYIKYBAHOTO eKOHOMiIyHOro npudytky (EVA) sk
KOMITaHii B IIJIOMY, TaK 1 11 migpo3autis [1]:

EBM,; = E,|[EVA;] — E;_1[EVA]
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[epioanuHe 3HaYEHHs MOKAa3HMKA €KOHOMIYHOI momaHoi Baprocti E,[EVA;] He
BpaxoOBY€ OYIKyBaHHS 1HBECTOPIB, TOMY IS TOTO, 100 BU3HAYUTH BEIUIUHY
CTBOPEHO1 BapTOCTI HEOOX1THO BU3HAYMTH Ta BpaxXyBaTH OYiKyBaHHS 1IHBECTOPIB 11010
3HAYEeHHs €KOHOMIYHOI momaHoi Baprocti E,_;[EVA;]. SIkmo (axkTnuHe 3HaYCHHS
nepeBymye odikyBane (EBM > 0), TO KOMIaHis TEpeBEpIIAIa OYIKyBaHHS
1HBECTOpiB, TOMY pPHHKOBA KamiTamizaimis 3pocTte. Ko ¢pakTUYHE 3HAYCHHS
CKOHOMIYHOI J10JaHOI BapTOCTI HIK4Ye 3a ouikyBaHe (EBM < 0), me o3Hayae, 110
KOMITaHiS HE BHIpaBjada OYIKyBaHHS 1HBECTOPIB, TOMY PHHKOBAa BapTICTh ii
3HU3UTHCA, HE3BAXKAIOYM HA MOXJIMBUN PICT B JUHAMILI MMOKAa3HUKIB MNPUOYTKY YU
00cCATiB 1IHBECTOBAHOTO KaIliTamy.

Po3yMiHHS Ta BUKOPUCTaHHS KOHIICMIIIT yIIpaBIiHHA HAa OCHOBI 04uikyBaHb (EBM)
T03BOJISIE:

e Bcmanosumu NPUUYUHHO-HACAIOKOGI 38 'SA3KU MIJC —pe3ylbMamugHicCmio
OisllbHOCMI  NIONpUEMCcmMea ma yiHamu Ha Uo2o akxyii. Pe3yiabTaTUBHICTH Mae
BUMIPIOBATUCh HE BIJIHOCHO BUTpPaT Ha I1HBECTOBAHMU KalliTajl, a BIJHOCHO
MEPEBUIIIEHHSI OTPUMAHOTO PE3yNbTaTy HaJl O4iKyBaHUM [2, C.34]. Amxe CyTHICTbH
KOHIIEMI[li MOJSTae y HACTYMHOMY: KypC akIiid 3pocTae€, SKIIO Pe3yJIbTaTUBHICTD
TISTBHOCTI MEPEBUILYE OYIKYBAHHS PUHKY.

o [liosuwumu eghexmusnicmo KoMyHiKayii 3 1HBECTOpaMHu. MeHemKepH
MOXXYTh BIUIMBAaTH Ha OYIKYBaHHS, Tak SK BOHM Kpamle MNpoiH(OPMOBaHI HIOJ0
MEepPCIIeKTUB Ta TMOTEHIlaly 3pOCTaHHA BapTOCTI miAnpuemMcTBa. Ha oOCHOBI
MpoBeICHUX eMmipuyHux gociimkens T. Koymnena ta A. Jlonrodd cTtBepmKyroTh,
o iHdopmMallis 1IoaA0 JOBIOCTPOKOBOIO 3POCTaHHS Ta PO3BUTKY (ipMu Habarato
BKJIMBIIIA, HIK 1H(OpMAIlA MO0 MHHYJIMX PE3YJbTATIB, MO OLIBINE MPOBOKYE
BUHUKHEHHS IIyMY Y KOMYHIKaIli 13 pUHKaMH KaIliTaldiB Ta aCOLIIETHCS 3 HUKUYUMU
IiHaMu Ha akiii [2, ¢. 34—35].

® Boockonanumu cucmemy or00xcemysanns ma niavysanns. EBM nepenbauae,
IO pe3yibTaTu OyAyTh BHUIII 3a OUiKyBaHI, KOJM OYIKYBaHHsS OyIyTh BpaxoBaHI Y

IpoIieci MIaHyBaHHs Ta O0PKeTyBaHHS Ha MIAIpHEMCTBI [2, C. 82—84].
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e3abe3neyumu cucmemy momusayii, wo y Oitbwili mipi 6yoe nos’szana iz
pe3yibmamusnicmio. 3aMiCTh KOHIIGHTpaIlli Ha ¢ikcoBaHi 3apoOiTHIM TIiaTi Ta
OOHycl, BapTO MOJUIMTH 3arajbHy KOMIICHCAIlIF0 HAa KOMIIOHCHTH OYIKyBaHI Ta
HEOUIKyBaHi, a MOTIM BHU3HAYUTH, L0 «HEOYIKyBaHa» IUIaTa I Ta, SKa MiJIsrae
PU3UKY Ta MOKe OyTH BUIIAYEHA, AKIIIO JOCATHYTI pE3yJIbTaTH MEPEBUILATH O4iKyBaHi
iHBecTopamu [2, . 227—230].

o [liosuwumu  eghekmusnicmo — NPUUHAMMA  8APMICHO-OPIEHMOBAHUX
[HGeCMUYIUHUX — PIWeHb, BUKOPUCOBYIOUU 08I MIHIMAIbHI  OYIKY8AHI HOPMU
odoxionocmi, a He OJHY. PUHOK BimoOpakae OYIKyBaHHS IIOJO0 PEHTAOEIBHOCTI
ICHYIOYOTO 1HBECTOBAHOI'O KamiTalxy y I[iHI aKiii. [HBeCTUIii 3M1MCHIOIOTHCS IS
MIATPUMKH O4IKYBAHOTO PIBHA JTOX1HOCTI ICHYIOUOTO 1HBECTOBAHOI'O KamiTaly — JJIs
YCHIIIHUX KOMITaH1i 3a3BUYal 11eil piBeHb NEPEBUIIy€ BUTPATH HA KammiTall. 31HCHEH1
1HBECTHII11, YHsl peHTA0EIBHICTh HIKYA, HI’K OUIKYETHCSA, aJie MEPEBUIIYE BUTPATU HA
KamiTal — 11e Kpaille, Hi’ BIJICYTHICTh 1HBECTHIIIM B3araji, MpoTe I[IHa aKIii He Oye
POCTH Yy JOCTaTHbOMY TEMIIl JUIsl TIOKPUTTS BUTpAT HAa BiacHui kamitain. HoBi
1HBECTHII11, TaKl K, HAPUKIIAJ, MOTJIMHAHHS 1HIINX MIAMPUEMCTB, € HEOUIKYBaHUMH,
1y BUIMAJIKY, SIKIIIO BOHU € YCHIITHUMU, TO CTBOPIOBATUMYTh JI0JaTKOBY BapTICTh JIOTH,
JIOKH PEHTA0CTBHICTh MEepPEBUIITyBaTUME BUTpPATH Ha KamiTad. TakuM YWHOM, AJIS
3a0e3MedeHHs] 3pOCTaHHs I[IH Ha akiii HeoOXimHO 3abe3nedyBaTu pEeHTAOENbHICTh
1HBECTOBAHOTO KarliTajdy BUIIY 3a OYiKyBaHy Il ICHYIOUMX IHBECTHIH (repiina
MiHIMaJIbHa O4iKyBaHa HOpMa JIOX1JTHOCTI) Ta JOX1HICTh BUIIY 3@ BUTPATH Ha KaIliTaj
— JUIS HOBUX 1HBECTHUIIIN (Apyra MiHIMajabHa O4YiKyBaHa HOpMa JOXIAHOCTI) [C. 59—
61].

Biarak, pyHKoBa Kamitaaizaiis MIIpUEMCTB MOXe OyTH BUKOPUCTAHA Y SAKOCTI
JIEAYKTUBHOI 0a3u JJi1 BU3HAYEHHS OUIKyBaHb HA PUHKAX KarliTaidiB. AJpKe mMiHa aKiii
BijloOpaxkae O4iKyBaHHS 11010 3pOCTaHHS MPUOYTKY, peHTA0EIHbHOCTI IHBECTOBAHOTO
Karitaiay, 00OpOTHOCTI KariTanxy Ta (piHaHCOBOTO JIeBepuIKy. TomMy npu moOyAoBi Ta
BIIPOBAHKCHHI CHCTEMH BapTICHO-OPIEHTOBAHOTO YIPABIiHHSA Ha MIAMPUEMCTBI BapTO
BpaxOBYBaTHU HE TUIbKM TIOTOYHY BapTICTh MNIANPUEMCTBA Ta ICTOPUYHY

pe3yNbTaTUBHICTD, a i TOTEHLI1AJ] 1 O4IKyBaHHs 1HBECTOPIB 111010 CTBOPEHHS BapTOCTI
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MaiOyTHROMY. AJDKE CTBOPEHHsI BapTOCTI Ta 3abe3meueHHs: 100poOyTy 1HBECTOpIB
MOJKJIMBEC JIMIIC Y BUITAJIKY ICPCBUIICHHA JOCATHYTHX pCBYJIBTaTiB Hald OquYBaHI/IMI/I.
Cnuncok BUKOPHUCTAHUX JIAKepe:

1. Copeland, T., Dolgoff, A. Expectations-Based Management, 2006, Journal of

Applied Corporate Finance, Vol.18, No. 2, p.82—96.
2. Copeland, T., Dolgoff, A. Outperform with Expactations-Based Management,
J. Wiley and Sons Inc., 2005. — 355 p.

YK 336
Menvnuk O.B.,
K.e.H., O0yeHm Kagpeopu MeHeOHCMEHMY
Yuisepcumemy J[@C Vkpainu
Oco0s1uBOCTI ynpaB/aiHHA (PiHAHCAMM NMPOEKTIB MiANPHEMCTBA

3poCTaHHsS HEBU3HAUYEHOCTI YMOB TOCHOJApIOBaHHS MIJIPUEMCTB BHMArae
BUKOPUCTAaHHSA HOBHX MIJXO/IB B YIIPaBJiHHI HUMH. B 3apyOikHINM HAayLll Ta MPaKTULIL
IIMPOKO 3aCTOCOBYIOTHCSI MPUHILIMITA MPOEKTHOT'O YIPABIIHHSA ISl JOCATHEHHS 1UIeH
po3BUTKY (hipM. OCOOIUBICTIO MPOESKTHOTO MIAXOAY € PO3MJIS MIANPUEMCTBA OYyIb-
K01 (pOpMHU BIIACHOCTI Ta OpraHi3aIifHO-TPaBoBOi (POPMU SK CYKYITHOCTI MPOEKTIB,
Kl peayi3yloThCs BIAMOBIIHO A0 Horo crparterii. B ocraHHi poku ympaBiiHHS

MIPOEKTaMH Ha PiBHI MIANPUEMCTB OTPUMAJIO PO3BUTOK 1 B YKpaiHi.
BaxxnuBe Miciie y cuctemi « YpaBiIiHHS MPOEKTaAMI HAJICKHUTh CICIIaIbHOMY
ii Onoky — «YmpaBiiHHIO (piHaHCamMu TPOeKTy». OCHOBHI (yHKIIT «YTpaBiliHHS
(hiHaHCaMM IPOEKTY» BKIIIOYAIOTh PO3POOKY OFOJIKETY IPOEKTY, OLIHKY €)EeKTUBHOCTI
MPOEKTy, OOIPYHTYBaHHS cxeMU (DIHAHCYBaHHsS TIPOCKTy Ta 3a0e3MeUeHHS
dbopmyBaHHS HEOOXIIHHUX (PIHAHCOBUX PpECYpCiB, KOHTPOJIb 3a €(QEKTHBHICTIO
BUKOPUCTAHHA (PIHAHCOBUX pecypciB MpoekTy. [lepCrneKTUBHICTh CHUCTEMH
«YTpaBliHHS MPOEKTaMW» y 3HAYHINA Mipi 00yMOBJIEHa BUKOPUCTAHHSIM CYyYaCHHX
iH(opMaIIfHUX TEXHOJOrIH Ta mporpaMHuX npoaykris [1, c¢. 82]. Ha ceoromgui s

e(eKTUBHOTO YIPaBIiHHA MPOoeKTamMu (HipMH, BKIIIOUAIOYN YIPaBIiHHA QiHAHCAMHU 11
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MPOEKTIB, 3aCTOCOBYIOTHCSI OHJIAWH CHCTEMHU YIPABIIHHA MpOEKTaMu. Taka OHJIAiH
CHCTEeMa IHTEerpoBaHa 3 00JIIKOBOIO CHCTEMOIO MiAMPHUEMCTBA Ta JTOMOBHIOE Ti.

Po3pobnenuii  OromkeT Oynb-sIKOTO MTPOEKTy  (IpMH  CKIIAJIa€ThCcs 3
oOrpyHTYBaHHsI OI0JKETY Ta BiacHe OrokeTy. [loBHA cymMa BUTpaT MPOEKTY CKIaaae
foro BapTicTh. Bci BUTpaTH MPOEKTY PO3MOAUISIOTHCS MO BIAMOBIIHUX CTATTIX
oro/KeTy. Bei crarTi OropKeTy M KaTeropii BUTpAT JAeTajdbHO PO3IIMGPOBYIOTHCS Ta
00rpyHTOBYIOThCA B «OOTpyHTYBaHHI 1 MOSICHEHHSIX 10 OIOKETy MpoeKTy». Kareropii
BUTpAT, 3a SIKUMHU He Tiepe10adeHi BUTPATH MTPOEKTY, B HOTO OIOKET1 He BKa3YIOThCS.
CtpykTypa BapTOCTI KOHKPETHOI'O MPOEKTY, SIK MPABHIIO, 0a3yeTbCsl HAa CTPYKTYpI1
IJIaHy pPaxyHKIB (HAIL[lOHAJIbHI IJIAHU PaxXyHKIB OyXrajaTepchbKOro OOJIIKY, IUIaHH
pPaxyHKIB yIpaBIiHCBKOTO 00iKy). Bcl BuTparu, 3amiaHoBaHi B OIOJKETI MPOEKTY,
IpU CKJIaJJaHHI 3BITHOCTI MO BUKOHAHHIO MPOEKTY MOBUHHI OyTH JOKYMEHTAJIbHO
MIJITBEPPKEHI Ta O(OpMIIEHI 3TiJHO 13 3aKOHOJABCTBOM. BuOip METOMIB OLIHKH
€(EeKTUBHOCTI KOHKPETHOTO MPOEKTY NU(PEPEHIIIOETHCS 3aJIeKHO Bl WOTO BUIY U
XapaKTepUCTHK. BUKOpPHCTaHHS Cy4acHOTO HPOTPaMHOTO 3a0e3MEYECHHS T03BOJISIE
3MIMCHIOBATH TVIMOOKWM (PiHAHCOBUI aHami3 $SK Ha pPIBHI OKPEMHX IPOEKTIB
MIIIPUEMCTBA, TaK 1 Ha PIBHI BCIX Horo mnpoekTiB. OOIpyHTYBaHHS CXEMH
(hiHaHCYBaHHS MPOEKTY 3/IIMCHIOETHCS, BUXOISUU 3 MOT0 BUIY Ta XapakTepucTuk. Ha
OCHOBI1 00paHOi CXeMH ITPOBOUTHCS BUOIp IKepen diHaHCcyBaHHA MpoekTy. KoHTpoib
32 e()eKTUBHICTIO BUKOPUCTAaHHS (DIHAHCOBUX PECYPCIB MPOEKTY BKIIOYAE KOHTPOJIb
JIOCTOBIPHOCTI pe3yJbTaTiB 00JIIKY W MOKA3HHUKIB 3BITHOCTI MO MPOEKTY; KOHTPOJIb
LIJTbOBOTO BUKOPUCTaHHS (DIHAHCOBHX PECYPCIB MPOEKTY; KOHTPOJIb MOKA3HUKIB
pe3yabTaTy peanizailii MpoeKTy B 3JIEKHOCTI BiJl HOTO 0COOJIMBOCTEA.

BuxopuctanHs TPOEKTHOTO MIAXOMy JO03BOJISIE TIABUIYBAaTH €(PEKTUBHICTH
yopaBiiHHSA (iHaHcamMu (IpMU Yy BIIMOBIAHOCTI A0 LUIEH ii pO3BUTKY 1 MOTpeOye
IIMPOKOTO BIPOBAIKEHHS.

Cnucox BUKOPUCTAHMX JKepeJI:

1. bnank U.A. OcHoBsl (puHancoBoro menemxmenta: B 2 1./ U.A. bnank. — K.: Huxa-

Ientp, Dnbra, 2004. -T.2. — 624 c.
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2. Buttrick R. The project workout: the ultimate handbook of project and programme
management / R. Buttrick. — FT Prentice Hall, 2009. — 560 p.

YK 336.713
Hoegikoea JI.D.,
K.e.H., 0oyenm Kagpeopu epoutosozo obiey i Kpeoumy
Vuisepcumemy mummoi cnpasu ma inancis,
Kownak €.B.,
Maczicmpanum Yuieepcumemy mumnoi cnpasu ma Qinaucie
3acTocyBaHHS iHTErPAJbHOI0 TAKCOHOMIYHOI0 MOKA3HUKA JJI OLIHKH
e(heKTUBHOCTI CHCTEMH AHTHUKPHU30BOI0 PiIHAHCOBOI0 MEHEIKMEHTY Y 0aHKY

Ominka e(eKTUBHOCTI peamizaimii CHUCTEeMH aHTUKPHU30BOrO (PiHAHCOBOTO
MEHEIPKMEHTY MOC1JIa€ OJHE 13 TOJIOBHUX MICIIb Y AISJIBHOCTI Cy0’€KTa aHTUKPU30BOTO
yopaBmiHHA. JlJI1  BU3HAYeHHA  €(QEKTUBHOCTI  AHTUKPHU30BOTO  YINPABIIHHA
0aHKIBCHKOIO YCTAHOBOIO 3aCTOCOBYIOTHCSI PI3HI TMOKa3HUKH, SIKI BlIoOpaxaroTh
CKJIQJHICTh 1 PI3HOMAHITHICTh MPOLECIB YNPaBIIHHA OaHKOM, Oarato (aktopis, 10
BIUTMBAIOThH Ha €PEKTUBHICTH. [IpoTe BOHM HE TO3BOJISIOTh OTPUMATH BCEOXOTUTIOIOUY
XapaKTEepUCTUKY, sika O [03BojiMia JaTH OJHO3HAYHY OI[IHKY MI0J0 HOro
e(eKTUBHOCTI. Y 3B'SI3KYy 3 LIMM BUHHUKAE 00'€KTHMBHA HEOOXIJHICTh 3aCTOCYBaHHS
IHTErpajbHOI OIIHKH, MOOYJOBU Yy3arajibHIOIOYOTO MOKAa3HUKA, KUK OU JaB 3MOTY
LJTICHO, BCEOTYHO Ta 00'€KTUBHO OLIHUTU €PEKTUBHICTh aHTUKPU30BOIO YIPABIIHHS
O0ankoM. OnmHMM 13 MOXJIMBUX MIAXOMIB € BHKOPUCTAHHS IHTETPAIBHOTO
TakcoHoMiuHOTO TToka3Huka (ITII).

Jlns oOrpyHTyBaHHS BUOOPY IOKA3HHUKIB, 10 HAHOLIBII XapaKTepHU3YIOTh
pe3ynbTaTH pO3pOOKHM Ta peaizarii Al 3 aHTUKPU30BOTO YIPaBIiHHS OaHKIBCHKOIO
YCTAHOBOIO, OYyJI0 MPOBEACHO TEOPETUYHMM aHali3 MiAXOIIB II0J0 BHUMIPIOBAHHS
€(eKTUBHOCTI aHTUKPHU30BOTO yIpaBiiHHsA 0aHkoM [ 1-4]. 3a ioro pe3ynapTaTaMu 0yio
B1/1i0paHO Taki KOe(ili€eHTH: HAIHHOCTI, «(PIHAHCOBOTO BAXKEII0», y4acTi BIACHOTO

KamiTany y (opMyBaHHI aKTHUBIB - JOCTATHOCTI KamiTaldy, 3aXUIIEHOCTI BJIACHOTO
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KamiTajay, 3aXUIIEHOCTI JOXIJIHUX aKTUBIB, MYJbTHILIIKATOPA KamiTady; aKTUBHOCTI
3aIlydeHHSI PECYpCiB, aKTMBHOCTI 3aJTy4CHHsSI MDKOAHKIBCHKMX KPEAWTIB; MOTOYHOI
JIKBIJTHOCTI, 3arajbHO1 JIKBITHOCTI 3000B’s3aHb OaHKY; YMCTHH CIIpeJ, OKYITHICTh
BUTpAT JOXOJIaMH, «MEPTBa TOUKa» MPUOYTKOBOCTI OaHKY, peHTa0eIbHICTh aKTHUBIB.

[Tporec iHTerpaibHOT OIIHKU €(PEKTUBHOCTI aHTUKPHU30BOI'O YIIPABIIHHSA OaHKOM
CKJIQJIAETHCS 3 PSAY MOCIIIOBHUX €TariB, a came:

1. ®opmysanusa Bumor a0 nodygosu ITII.

2. Bubip Ta oliHka 4acTKOBUX MOKa3HUKIB, ski opmytoTh [TII.

3. CranmapTu3sairis cepeiHiX 3Ha4eHb YACTKOBUX IMOKA3HUKIB.

4. [udepenuiarnis YaCTKOBUX MOKA3HUKIB HA CTUMYJIATOPH 1 IECTUMYJISITOPU Ta
(bopMyBaHHS BEKTOp-ETaJIOHA.

5. BuzHayeHHsA BIJICTaHI MK OKPEMHMH CIIOCTEPEKECHHSIMU Ta BEKTOP-
ETAJIOHOM.

6. Pospaxynok ITII ominu epeKTUBHOCTI aHTUKPU3OBOTO YIIPABIIHHS OAaHKOM.

O0’eKTOM OLIIHIOBaHHS €()EKTUBHOCTI AHTUKPU30BOTO ynpaBiiHHS oOpaHo [TAT
Kb "llpuBarbGank" - mizepa BITYM3HSAHOTO PHUHKY OAaHKIBCHKUX TMOCIYT, SKHUM
BKJIIOUeHUI 110 | rpynu OGaHkiB 3a po3MipoM akTHBIB 3a kiacudikauiero HBY Ta mae
YaCTKy 1HO3€MHOT'O KarliTajay B ycTaBHOMY (GoHIi. BUXiAHUMHU JaHUMU N7 OIIHKH
€(EeKTUBHOCTI aHTUKPU30BHX J11 € 14 TOKa3HUKIB, sIKI XapaKTepU3yITh (iHAHCOBUN
ctan O0anky npotarom Il kB. 2014 p. - III kB. 2015 p. 3nauenns ITII nnsa [TAT Kb

"IIpuBatrbank" 3a 6 nepioAiB mpencTaBieHo Ha puc. 1.

2,00 0,94 053
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Puc. 1. I'pagiune npeocmasnenns snavensv ITI1 oyinku eghexkmusrnocmi cucmemu

AHMUKPU308020 YNPAGIiHHA 3a 6 nepiodie gynxyionysanns IIAT KB «lIpusambanky
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Yum Ommkue 3HaueHHS 70 1, TUM Kpaiie craHoBuile OaHKy. SIK BHUIHO 3
PE3yNbTaTIB PO3pPaXyHKY, CTAHOBHIINE 0AHKY CYTTEBO MOTIpIIKiIocs Ha movyaTtky 2015
poky 1 nmpotsrom 3 kBapTamiB 2015 poky Tpumanocs y mexax [-4;-6]. Koedirient
pEeHTA0CIIBHOCTI aKTHBIB 3aBJaB HAHOUIBIIIOTO HETATUBHOTO BIUTMBY 3a PE3YJIbTYIOUEC
3HAUEHHS MMOKA3HUKA, TaK K MpHiiMaB 3HaueHHs MeHIi 3a 0,5%.

[IpoTe Takumii miaxig 10 OIIHKM €(hEKTUBHOCTI AHTHUKPH30BOIO YIIPaBIIHHS
0aHKOM Mae JeKiTbKa HeAoMiKiB. [lepiuii 3 HUX MPOSIBISIETHCA Y TOMY, 110 (1HAHCH
HE BHYEPITYIOTh 0araTOMaHITHICTh yCiX IPOIIECIB, IO BiIOYBAaIOTHCS B JISUIBHOCTI
0aHKy Ta HE JAaOTh XapaKTEPHCTHKU BCIX ii pe3ynbTaTiB. pyrum HEHOJIKOM €
BUKOPUCTAHHA  PETPOCIHEKTUBHUX  JaHUX. T100TO, dYacTKOBI  Koe(DIilieHTH
PO3paxoBYIOThCS HA OCHOBI 3BITHOCTI, fIKa BiJI0Opakae MUHYJIUM CTaH peueit. Tpetim
HEJI0JIIKOM € HEBPaXyBaHHS 30BHILIHIX YUHHUKIB BIUIMBY Ha JISJIbHICT OaHKY, TAKUX
SK PIBEHBb OIOJATKYBaHHS, BIJHOIICHHS BIUIMBOBHMX MOJITHYHHX MiSYiB 10 OaHKYy B
IIJIOMY 1 JIOOIIOBaHHS MOTO IHTEpECIB, KypC BAJIIOTH Yy KpaiHi, PiBEHb JOBIpU
HacejleHHs 10 OaHKy, cTaHOBUIIE OaHKy Yy OaHKIBCBKIM cuctemi (maHyrode,
ayrtcaiinepceke 1 1.71.), miarpumka HBY Tta inme.

Cnucoxk BUKOPUCTAHMX JAKepeJI:
1. Pair O.M. InTerpasnbHa o1iHka e(eKTUBHOCTI aHTUKPU30BOTO YIIPaBIIiHHS OaHKOM /
O.M. Pan // IIpobnemu ekoHomiku. - 2013. - Ne 4. - C. 361-367.
2. [Tonomapenko B.C. AHami3 gaHuX y JOCHIDKEHHSX COIIaTbHO-EKOHOMIYHHIX
cucteM: moHorpadis / B.C. ITonomapenko, JI.M. Manspens. — X.: Bl "THXEK",
2009. - 430 c.
3. JaBunenko JI.O. BuxopucranHs meTroja TaKCOHOMIi JJIsi aHami3y (hiHAHCOBOI
oesrmekn  Oanky / JI.O. J[laBugmenko // [Enextponnmii pecypc]. — Pexum
nocrymy:http://www.rusnauka.com/14_ENXXI_2012/Economics/1_110616.doc.htm.
— HasBa 3 expany.
4, Tpuning O.M. KonnenrtyanbHi 3acaau (popMyBaHHS OpraHi3alliifHO-eKOHOMIYHOTO
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InTesnexTyaqbHuil KamiTan
i Horo poJib y (hpopMyBaHHI PUHKOBOI BAPTOCTI MiANPUEMCTBA

YrpaBniHHS MIAIPUEMCTBOM, CIPSMOBaHE Ha 3pOCTaHHS MHOro BapTOCTI,
HAWIOBHIIIE Y3TO/)Ky€ EKOHOMIUHI I1HTEPECH CYO’ €KTIB, TMOB’SI3aHUX 3 HOro
nistibHICTIO. KpiM 301IbIIIEHHST TOXO/IB 1 3MEHIICHHS BUTpPAT, 3pOCTaHHS BapTOCTI
MIIIPUEMCTBA 3a0€3MeUyeThCsl MOKPAIIEHHSIM 1IMUKY, OpeHaa, OpraHi3auliHOIO
KyJIbTYpOIO, 3HAHHSIMU TEPCOHATY, BIPOBA/KEHHSAM 1HHOBAIIA 13 CUHEPTETHYHUM
edexkToM. BapTicHy mapagurmy ynpaBiliHHS 1HOJ1 XapaKTepU3YIOTh «KOPIOPATUBHOIO
BUIMOBIJIIO PEBOJTIONIT aKIlioHEPiB»[1], OCKUIBKH «...3 PUHKOM KaIiTaay MOTpiOHO
PO3MOBIISITY MOBOIO BApTOCTI, a HE IPpUOYTKY» [2]. I3 3araibHOEKOHOMIYHOTO MOTJISATY
BApPTICHA XapaKTEpUCTUKA TMIJNPUEMCTBA € TOJOBHUM 1HAMKATOPOM  HMOro
1HBECTHUIIIIHOI BapTOCT1 (MPUBAOIUBOCTI).

ExoHOMiIKO-MaTeMaTU4Hy MoJielb (OpMyBaHHS BapTOCTI 1HHOBAILIHOTO
MPOMMCIIOBOTO TIAIPUEMCTBA MOKHA TMPEACTABUTH Yy BHIJISAlI HAOOpPY TaKuxX
€JICMEHTIB: BapTICTh YHCTUX aKTHUBIB HA MOMEHT OIlIHIOBAaHHS; €KOHOMIYHA J0OJIaHa
BaPTICTh B1J] MIOTOYHOI FOCIOIaPCHKOI AiSUIBHOCTI 32 MPOrHO30BaHUH MEp10; BAPTICTh
noptdenis 1HBECTHIIITHMUX TPOEKTIB 1 Mporpam; BapTICTh MOPTQens 1HHOBAIIHUX
MPOEKTIB 1 TporpaMm; BapTICTh KOMOIHYBaHHS PI3HUX JKepen (iHAHCYBaHHS.
BusHauanpHUM ~ YMHHUKOM  MIJIBHINEHHS  KOHKYPEHTOCIIPOMOXXHOCTI  Ta
0araropa3zoBOTO 3pOCTaHHS PUHKOBOI Ta IHBECTHIIIITHOT BAPTOCTI MIMPUEMCTB CTA€ HE
pIBEHb BUKOPUCTAaHHS BUPOOHMYMX TMOTYKHOCTEH, a 3HAHHS, HOY-Xay, HayKOBI
JOCIIKEHHS 1 PO3POOKH.

Ha crorogni akTyanbHUM € JOCHIJKEHHS MPOOJeM SKOCTI €KOHOMIYHOTO
3pOCTaHHS Ta MOT0 COIlaJbHUX HACIIJKIB 4Yepe3 MOETHAHHS B MIANPUEMHHUIIBKIN

TISUTBHOCTI  TOBAPOBUPOOHMKIB PUHKOBUX KOHIICTILIH MapKETHUHTY 1 NPUHIUIIB
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KOPIOPATUBHOTO YIPABIIHHS 13 COIIAbHO-CTHYHUMH MPUHIIATIAMH, JI€ ICTOTHHUMH
00OMeXyBaJlbHUMHU YMHHUKAMH (1 OJHOYACHO CTHMYJIAMH €KOHOMIYHOTO 3POCTAHHS)
OyIyTh COIlIAJIbHI ¥ €KOJIOT14HI CTaHJapTH Ta €HEePro3aolla/PKyBaJIbHI MPOCKTH, a
e(peKTUBHICTh YIMpaBIIHHSI PHUHKOBOIO BApTICTIO HA MaKpo- 1 MIKPOPIBHIX
OIIHIOBATUMEThCS HE TUIBKHU 3T1JTHO 3 MOHOKPHUTEPIEM MaKCHUMI3aIlii peHTabeIbHOCTI
BJIACHOTO KaIliTaJly aKI[loHEpiB, TOOTO HAa OCHOBI KOHIICMIIIT BIaCHOCTI, @  KOHIICTI|
3pOCTar0u01 poJii IHTENEKTYAIbHOTO KaliTaly B IHHOBAIIHUX TpoIecax.

Sk migTBepAMiia MPAKTUKA JISIBHOCTI MPOMUCIOBOCTI YKpaiHU, MOKa3HUKU
€(EeKTUBHOCTI BUKOPUCTAHHS 1HTEIEKTYyaJIbHOIO KamiTaldy clIabOKo I1HTErpoBaHl B
CUCTEMY JIMHAMIYHOI €KOHOMIYHOI O€3MeKH KpaiHW 1 OKPEMHUX PETIOHIB B HANPSIMKY
MIPOCYBaHHs TEPCIEKTUBHUX TEXHOJIOTIM Ha puHOK [3]. BomHodac KidbKiCHHIA
B3a€MO3B’SI30K MDK JIOKJIQJCHUMH 3YCHJUIIMU MIANPUEMCTBA i1 CTBOPEHHS
IHTEJIEKTYyaJIbHOTO KariTainy (BUTpataMu Ha (POPMYBAHHS 1HTEJICKTYyaIbHUX aKTUBIB),
3 OoAHOro OOKy, Ta IHTErpPOBAHUMHU I[IOKAa3HUKaMH pe3yJbTaTUBHOCTI HOro
(yHKLIOHYBaHHA (HANpPUKIA[, PUHKOBOIO BapTICTIO) — 3 IHIIOIO, € JOBOJII HE
OJTHO3HAYHUM. Otxe, MOCTAIOTh MATAHHS 1010 e(eKTUBHOCTI
BHYTPIIIHOKOPIIOPATUBHUX TMPOIIECIB MEPETBOPEHHS 1HPOPMALIMHUX Ta I1HIIUX
pECypCiB Ha 1HTEJIEKTYallbHI aKTHUBU 3 PEAbHOI0 PUHKOBOIO BapTICTIO, CTBOPEHHSI
BIJIMOBIJIHUX YIPABIIHCHKUX CTPYKTYpP, a TaKOX (OPMYBAaHHS JI€BUX €KOHOMIYHUX
MEXaH13MiB I[IJIECIPSIMOBAHOTO CTUMYJIFOBAHHSI MPOIIECIB HATPOMAKEHHS 1 PO3BUTKY
IHTEJIEKTYyaJIbHOTO KamiTany cy0’€KTaMu roCToJapIOBaHHS.

VYCBIIOMIEHHST 3HAYYUIOCTI IHTENEKTYaJlbHOrO KamiTaldy JJigi CTBOPEHHS
BApPTOCTI MIANPUEMCTBA € HEOOXIIHUM JUIsl peani3allii KOHKYpEHTHUX IepeBar i
OTpUMaHHS (PIHAHCOBUX pPeE3yJIbTATIB, IO MEPEBUIIYIOTh CEPEIHBOPUHKOBI [4].
3[aTHICTh 1HTEJEKTYaJIbHOTO KaliTally CTBOPIOBATH BAPTICTh JE€AKI JOCIITHUKH
MOSICHIOIOTH HAsIBHICTIO Y HHOTO CIIEIM(PIYHIX BIACTUBOCTEH: 3pOCTA0Y0i Bil1avi B
MaciTady 1 MepexxeBuMu eexramu [5].

[Ipotiec 3aimy4eHHs IHTEJIEKTYaJIbHUX aKTUBIB Y TOCIIOAAPCHKUH 1 KOMEPLIMHUIA
obopoT mepembayae HEOOXITHICTh OIIHIOBAaHHA iXHBOI PHUHKOBOI BapTOCTI.

[{iHOyTBOpEHHSI Ha CKJIaJH1 aKTUBH, /10 SIKUX HAJIE)KAaTh HEBIIUYTHI aKTUBH, € HA0arato
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CKJIQIHIIIUM KPOKOM, HI’K I[IHOYTBOPEHHS Ha 1HIII PUHKOBI OJiara. 311HCHEHHS TAKOTO
OLIIHIOBAaHHS HEOOXiJHE B YMOBaX, KOJM 1HTENEKTyaJIbHUN KalliTal CTa€ OCHOBHUM
pecypcoM  cydacHoro BupoOHMHTBAa. KpiM Toro, OIlIHIOBaHHS  BapTOCTI
IHTEJICKTYyaJIbHOTO KaIiTady € OCHOBOIO METOJIOJIOTIT yIPaBIiHHS KOMEPITiai3aIli€o
IHTEJIEKTYaJIbHOTO  KaImTaly, SKa HE OOMEXY€ETbCS TUIBKM KOMEpIliai3alli€ro
BUHSATKOBUX IPaB, a OXOIUIIOE BCl ACMEKTH OTPUMAHHS KOMEPULIWHOI BUTOJIU BiJl
BUKOPHUCTAHHSA IHTEIEKTYaIbHUX aKTHBIB.

AHay3 0aratroyuMceabHUX CHCTEM 1 MOJCIeH BapTICHOTO BHMIPIOBAHHS
MIATBEPIKYE, IO BIAMIHHOCTI OLIHHUX METOJMK y BUKOPUCTaHHI Ta arperyBaHHI
He(opMani30BaHUX TOKAa3HUKIB 3YMOBIIOIOTH OTPUMAHHS pI3HUX PE3YyJIbTaTIB.
36amancoBana cucreMma nokasHukiB (Balansed Scorecard — BSC) ta iHmn xonmermmii
(manpuknan, The Technology Broker) BuMipy HEOCSKHOTO KamiTally MiANPUEMCTBA,
10 BUKOPHUCTOBYIOTH METOJU NPSAMOIO BUMIPIOBAHHS UM PUHKOBOI KamiTasi3aii,
IPaHUYHO BIAINIIIN BiJl KUTBKICHUX OI[IHOK, IHTEIPYIOYH Y CBOIO MOJIENIb €KCIIEPTHUM
YMHOM BHM3HA4Y€Hl SKICHI XapaKTepUCTUKH HEeMaTepiaibHUX AaKTUBIB (ipMHu.
Bupo6iieni MmeronnuHi miaxoau 10 moOyAoBH Pi3HOGOPMATHUX CHUCTEM BapTICHOTO
OLIIHIOBAHHS 1HTEJIEKTYyaJIbHOIO KamiTalny nepeOyBaloTh y MIOHIMHI «apuPMETUUHOI
BapTOCTI» HAMPI3HOMAHITHINIOI «KOMOIHATOPUKN», OXAapaKTEPU30BAHUX y TOU UM
THIIMH crIoci0 Horo cKi1aioBuX (OpeH/I, IFOACHKHI KaIliTall, I1JI0Ba PeIyTarlis, CHepTis
TOPTroOBOi MapKu TOuIO). BapTicHuil BUMIip 3A1HCHIOETHCS 3a JIBOMA CHPSIMyBaHHSIMU —
Ha 0a3i arperyBaHHs HeOpMali30BaHUX 1HAUKATOPIB a00 BUTPAT HA iXHE YTBOPEHHS
3a MPUHLMIIAMU CTaHJapTU3alli piHaHCOBOI 3BITHOCTI.

Xo4a mpoIo3Hullii, siK 1 [0 BUMIPIOBATH, HUH1 Ha0araro Oiiblle, HiXK JOCTaTHBO,
OJIHAaK MOYKHa 3pOOWUTH BHCHOBOK, IO KOJHY 3 PO3POOJIEHUX METOJUK HE BapTO
po3rIAaTi sIK yHiBepcalbHUM miaxif. CynepewirBICTh PI3HUX KOHILIENTYaJlbHUX
MiIX0/IB, HECTaya EMIIPUYHHUX JOCIIIKEHb CTPUMYIOTh BIPOBA/KEHHS METOIUK
OLIIHIOBAaHHS B CUCTEMY YIPaBIiHHS BITUYM3HSHOIO KoMmaHiero. Ha cydacHoMy erarii
OOJIIK 1HTEJIEKTYaJbHOTO KamiTally HoTpedye po3poOKH Takoi METOJIUKH, sika O
BpaxoByBaJla MaKCUMyM AacCHeKTiB OLIHKH, 30KpeMa CTPYKTypHI KOMIIOHEHTH

IHTEJIEKTYaJIbHOTO ~ KaIiTaJly 3 OCOOJMBHM aKIEHTYBaHHSIM Ha mpodeciiiHo-
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KBaTI(PIKAIIHHUX MOXIIMBOCTSIX TEPCOHANy; PHUHKOBY BapTICTh MiANPHEMCTBA;
YMHHUKU 30BHIIIHBOTO BIUTUBY. Ll MeToanka Mae TakoX BIANOBIIATH TaKUM
KpUTEPISIM: aJIaNTUBHICTh i1 BUKOPUCTAHHS Yy Cy4aCHHUX yMOBaxX TOCIOAApIOBaHHS
KpaiHU; THYUYKICTh LIOJI0 MEPEpOOKH/AOPOOKH OKPEMHUX 1HCTPYMEHTIB PO3pPaxyHKY;
3aIliKaBJCHICTh, 3 OJIHOIO0 OOKYy, pO3pOOHUKIB Yy 1 BIAMOBIZHOCTI HOpPMaMm
3aKOHOJABCTBA Ta moTpedaM 1 crenudii MmaAIpPUEMCTBA, a 3 1HIIOTO — TUX 0Ci0, K1
OpPOBOAATH  TOTOYHE  MEPIOJUYHE  OLIHIOBaHHS,  CTpaTeriuHa  IHTerparis
IHTEJIEKTYyaJIbHOTO ~ KamiTaay 3 IHIIMMH KOMIIOHEHTaMHM aHajidy BapTOCTI
MINPUEMCTBA  —  IHHOBAIIMHOIO,  TEXHIKO-TEXHOJIOT1YHOIO,  (h1HAHCOBOIO,
MEPCOHI(PIKOBAHOIO, JIOT1ICTUYHOIO.

TakuM 4MHOM, TOXOJIMMO BUCHOBKY, 1110 Ipo0sieMa 00’ €KTUBHOCTI METO0JIOT 1]
Cy4yaCHHX MoOJeJied EKOHOMIYHOTO OIIIHIOBAHHS  BapTICHUX  XapaKTEPUCTHUK
HIAIPUEMCTBA HUHI BUSBIISIETHCS NIEPENYCIM Yepe3 BUKOPUCTAHHS BEJIMKOI KITBKOCTI
IPUITYIIEHb, BUPAXEHUX He()OpMasi3oBaHUMHU IMOKAa3HUKaMH H 1HAMKATOpamu, SKi
CIPUYMHIOIOTh HEAJIEKBATHICTh PE3YJIBTATIB TEOPIi Ta IXHOT IPAKTUYHOI PEATTbHOCTI.
3 ommsiny Ha 3MiHY (DPiHAHCOBOI apXITEKTypH TriI00adbHOI €KOHOMIKH, (pOopMyBaHHS
«MOCTKPU30BOi MoAell Oi3Hecy» 1, SIK MIJCYMOK, pe3yibTaTiB BapTICHOTO BUMIPY
peabHOTO TIOTEHINAy TMIAMPUEMCTBA BBAXXAEMO, IO CHUCTEMa EKOHOMIYHOTO
OI[IHIOBAHHS MA€ IPYHTYBATHUCS HA MDKIUCIUILTIHAPHUX METOJOJIOTTUHUX 3acajiax.
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Oc00,1MBOCTI KOHTPOJIIHI'Y PU3HUKIB y 0aHKY

[aTerpamiiini Ta rnoOami3ailiiHi MPOIECH HA CBITOBOMY PHUHKY OaHKIBCHKUX
MOCJIYT BUMAraroTh MEPEeXo/1y 10 MPUHIIMIIOBO HOBOTO (popMaTy YIpaBiHHA OaHKaMU
Ta 3MIHM aKIIEHTIB B HAMpsiM1 BIPOBAIXKEHHSI KOHIIEIIIIi OMEPATUBHOI'O KOHTPOJIIHTY.
OnepaTUBHUN KOHTPOJIIHT IOYMHAE BUKOHYBATU (PYHKITIT OJTHOTO 3 HEOaraTboX JiMCHO
e(EeKTUBHUX Ta OOIPYHTOBAHUX IHCTPYMEHTIB PECTPYKTYpHU3aLlil IPOLIECY YIIPABIIHHS
0aHKOM, 3a0e31eUeHHs HOTro CTIMKOCTI Ta HAJIMHOCTI.

Konnenrtyanbai 3acaau (GopmMyBaHHS KOHTPOJIHTY SIK Cy4aCHOTO Hampsmy
PO3BUTKY TE€OPil MEHEPKMEHTY BiAOOpaXeHO y GyHAaMEHTAIbHUX HAYKOBHX Ipalsix
A.Annponosoi, C.Knimona, JI.Maprtrommesoi, C.Ilerpenka, O.IIpumaxa, B.ITpoxopoBoi,
M. Ilymkaps, O.Tepemenka, C. @anbka, X. ®onbmyta, [. [urnnuka, M.Hymauenka,
I".IlleniTko TOIIIO.

Boanouac cnijg koHcTaTyBaTé TOM (hakT, 10 LUIICHOT HAYKOBO OOIPYHTOBAHOI
KOHIIENIIli, sika O J03BOJIsJIa CUCTEMHO MAINTH 10 peasizallii 3aB/laHb ONEPaTUBHOTO
KOHTPOJIIHTY B OaHKaX, Ha ChOTOHI 11Ie HEe C(HhOPMOBAHO.

KoHTpotiHTr Ha CHOTOIHI € OJTHI€I0 3 HAWCYYaCHININX KOHIICTIIIN B MEHEHKMEHTI.
OCHOBHMMH apryMeHTaMu Ha KOPUCTb 00 €KTUBHOI HEOOXITHOCTI MOro iICHYBaHHS €
HACTYIIHI:

— BUKOHAHHSA KOHTPOJIHrOM (YHKIT BHYTPIIIHBOI KOOPAWHAII OKPEMHUX
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MIJICUCTEM MEHEKMEHTY OCKUIbKH CHCTEMa MEHEIKMEHTY 31ACHIOE KEPYIOUHid Ta
KOOPJMHYIOUUH BIUTUB TUIBKK O€3MOCepeHbO Ha 00’ €KT YIpaBIiHHS, a BIATaK YacTO
BUHUKAE MPoOIIeMa HECKOOPAMHOBAHOCTI OKPEMUX IM1JICUCTEM,

— BHUUEPMHAHICTh MOXJIMBOCTEH TPATUIIIMHUX I1HCTPYMEHTIB MEHEIKMEHTY
(iepapxisi, TUTaHyBaHHS, MPOTrpaMHe YIPABIIIHHA TOIO) Ta HE3JATHICTH 3a0€3MeUnTH
BIJIMOBIAHY KOOPAMHAINIO YIPABIIHCHKUX A B YMOBaxX HaJ3BUYAMHO IIBUIKHX
IpolEeciB  3MIHM 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEpPEAOBUINA CYO €KTIB
rOCTIOaPIOBAaHHS, BUCOKOI TYpOYJIEHTHOCTI TOIIIO.

KoHueniiii KOHTPOJNIHTY HE IMPOMOHYE OylIb-KUX NPUHIMIOBO HOBUX
(yHIAMEHTATbHUX IHCTPYMEHTIB VIIPABIIHHS;, ii HOBU3HA IMOJISITa€ B IpEeaMeETax
3aCTOCYBaHHs, @ HE B METO/aX — KOHTPOJIHI JO3BOJISIE 3a0€3MEUYUTH KOOPIUHALIIO
«IPYroro MopsaKy», TOOTO KOOPJAMHALID ONepaliid CUCTEMU MEHEeHKMEHTY. OCHOBHA
MeTa KOHTPOJIIHTY TMOJSAra€ y BIOPSAKYBaHHI, I1JIBUIIEHHI €(QEKTUBHOCTI Ta
onTuMi3zalii 613HeC-MPOIIEeCiB, CIPIMOBAHUX Ha TIOCATHEHHS 3arajibHOT CUCTEMHU IILJIeH
KOMITaHIi IUIIXOM KOOpJWHAaIli, 1HPOpMaLIiHOI Ta KOHCYJIbTATUBHOI MIATPUMKH Ta
3a0€e3Me4eHHsI PallioHATBLHOCTI YIPABIIHCHKUX PIIICHb.

HaiiGinpm mommpeHow kiacudikaiiero MOKHa BBaXaTH Ty, 3TITHO 3 SKOIO
BUOKPEMJTIOIOThH CTPATEr1YHUN Ta OTIEPAaTUBHUI KOHTPOJIHT. B TOM ke "yac, apryMeHTH
aBTOPIB, MOKJIAJICH] B i OCHOBY, JIEIIO BIAPIZHAIOTHCS. Tak, HAIPUKIIAI, 3a3HAYA€ThCS,
10 111 BUIU KOHTPOJIIHTY PO3PI3HSIOTHCS 32 3MICTOM, YaCOM Ta METOJIaMH 31HCHEHHS
[1]; 3a BUKOHYBaHMMHU (QYHKIISIMUA [2]; BUXOASUM 13 TOAUTY IIel cy0’ekTa
rOCIOapIOBaHHS Ha OTIEPATUBHI Ta cTpaTeriuHi [3]; 3ayBaXkKy€eThCs, 110 CTPATETYHHIMA
KOHTPOJIIHI 3HAaXOJIUTh CBOE€ MPUKIAJHE BTUICHHS B oOmNepatuBHoMmy [4]; 10
CTpaTeTIYHUN KOHTPOJIIHT O3HAa4Ya€ «pPOOUTH BIpHY CIIpaBy», a OINCPATUBHUN —
«pOOUTH CHpaBy BIPHO»; IO METOIO CTPATETIUHOTO KOHTPOJIHIY € 3a0e3leyeHHs
BIDKMBAHHSI, aHTUKPU30BUX 3aXO0/I1B Ta MIITPUMAHHS MOTEHIATy YCIIXY, B TOM Yac K
OTIEPAaTUBHOTO — MPUOYTKOBOCTI Ta JIIKBITHOCTI [5].

B OaHKIBHUIITBI TIpY YXBaJICHHI pIllIeHb HAMArarOThCsl BUKOPUCTOBYBATH OO €KTHBHY
OIIHKY BIPOTIHOCTI HACTAHHS OYIKYBAaHOTO pe3yibTary. [Ipu 1pOMy 3acTOCOBYIOTH

MaTeMaTUYHHNA IHCTpyMEHTapii Teopii IMOBIPHOCTI — CTaHIAPTHE BIAXIIICHHS, JUCIIEPCIs,
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MaTeMaTHYHe OYIKYBaHHs, KOe(illieHT IMOBIpHOCTI. UMM MeHIIIe 3HaYEeHHsI CTaHAaPTHOTO
BIIXWJICHHS BiJ] Koe(illieHTa Bapiallii 32 OCHOBHUMH TapaMeTpaMu JisTTbHOCTI, THM MEHILIE
pU3MK. PH3MK sSK pO3MOALT BIpOTIAHOCTEH HECHPUSATIMBUX CUTYaIlll — 1€ BIIOKpEeMJICHA
MHOYKHHA BIJIXWJICHB, SIKa HE MOXe OyTH OJJHO3HAYHO BU3HAYCHA 4epe3 ii 3aJIeKHICTD Bij
OIIIHKM OYIKYBaHMX 3HaU€Hb. 3a3BHUail 111 OYIKyBaHI 3Ha4eHH 1 (haKTUYHI BIIXWICHHS Bl
HBOT'O OIIIHIOIOTHCS B EKOHOMIYHHX IMOKA3HUKAX, SIK1 XapaKTepU3yIOTh 30UTOK JIJIsl OaHKY.
Tomy, y By3bKOMY PO3yMiHHI, PH3HK OTOTOXXHIOIOTH 3 BIPOTIHICTIO PO3MOALUTY 30MTKIB
OaHKy.

Ha cborojiHi icHye qBa BapiaHTH BUpILIEHHS L€l mpoOaemu. [lepmmii - mossrae
B TOMY, 110 OaHK J1JIs1 HAJIAr0JIKEHHS pOOOTH CIIy>KOM KOHTPOJIIHTY 3aTy4a€e 30BHIIIHIX
KOHCYJIBTAHTIB, SIK IPABUIIO, 13 3apyO1’KHUX KOHCANTUHTOBUX KoMmIaHii. L1 mocmoyru €
JOCUTh JIOPOTHMH, aje 3a iX JOMOMOTOI0 MOKHA 3HAYHO MIBUAIIE BIPOBAAUTU
CUCTEMY KOHTPOJIIHTY B OaHKy. Jlpyruil BapiaHT 3BOJUTHCA JO TOTrO, MO0 OaHK
CaMOCTIiiTHO, 6€3 CTOPOHHBOI JIOMOMOTH, 3a0e3Medye peanizaiito KOHTpomiHry. Llei
BaplaHT € Ha0araro AEHICBIIMM, ajleé HaJ3BUYANHO KJIOMITKUM 1 BUMAarae TpUBAJIOrO
yacy BHACIIJIOK BIJICYTHOCTI METOJMYHOI 0a3u Ta MPAKTUYHOTO JIOCBIAY, a TaKOX
Opaky (paxiBI[iB BIAMOBIIHOTO IPODIIIIO.

CnMcoK BUKOPUCTAHUX JIKepeJI:

1. AugponoBa A. K. OnepaTuBHbIN KOHTPOJUTUHT : yueO. mocob. / A.K. AnapoHoBa,
E.[I. IleuatnoBa. — M.: [leno u cepsuc, 2006. — 160 c.
2. Hurunuk I. I. KonTtpominr : HaB4. moci6. y cxemax 1 tabmuiax / I 1. Hurumuk. — K.
: LHentp HaBu. n1-pu, 2008. — 76 c.
3. SAxosnes O. I1. Koutposinr Ha 6a31 indopmaniiinux texunosnorii / FO. I1. SIkoBnes.
— K. : 1IHJI, 2010. - 318 c.
4. bopogymko WM. B. Crparernueckoe IUIaHUPOBAHUE W  KOHTPOJUIMHT  /
. B. bopoaymiko, 3. K. Bacunsesa. — C-116. : ITutep, 2008. — 192 c.
5. Kortposnunr B 6uzHece. MeTo10J10rH4ecKue U MPaKTUIeCKUE OCHOBHI TOCTPOCHUS
KOHTpOJUIMHTA B opranuzanusax / [Kapmunckuit A. M., Onenes H. U., [Ipumak A. T'.,

®anpko C.I'.].— M. : ®unance u cratuctuka, 2000. — 256 c.
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YK 336.64
Ilanaceiiko 1.M.,
K.e.H., 0oyenm Kageopu epoutosozo obiey i kpeoumy
Yuieepcumemy mumnoi cnpasu ma gpinamncis
DaKTOPHHT SIK IHCTPYMEHT yIPaBJIiHHS
nediToOpCchKOI0 3200PTrOBAHICTIO MiINPUEMCTBA

B ymoBax ¢iHaHCOBO—€KOHOMIYHOI KPU3U MiMPUEMCTBA BiIUYBAaIOTh HECTauy
(1HAaHCOBHUX pECypCiB Ta MOTpedy B SKHANIIBUALIOMY HAaJAXOMKEHHI KOIUTIB BiA
nokyniiB. OMHUM 13 THCTPYMEHTIB (DiHAHCYBAaHHS O13HECY, AKUH CIIPHUsIE MOKPALEHHIO
VIOpPaBIIHHSA Je0ITOPChKOIO 3a0oproBaHicTiO, € (akrtopuHr. (OCHOBHa 3ajaya
(dakTOpUHTy — 3a0€31E€UYEHHS CUCTEMHU B3a€MOBIAHOCUH MOKYIIS Ta MOCTavyajJbHUKA
TOBapiB MpU SKIA MOCTayaldbHUK MIr OM HaJaBaTH KOHKYPEHTHI BIJICTPOYEHHS
IJIaTeXY CBOIM KIIIEHTaM, HE BIIUYBAalO4YM MPU LbOMY JAe(DILUTY B 00IrOBUX KOIITaX.
[Ipenmerom noroBopy (akTOpUHIY MOXE OYTHM HpaBO TI'POIIOBOI BUMOTH, CTPOK
IJIaTeXKy 3a KO0 HacTaB (HasiBHA BUMOTA), a TAKOXK MPAaBO BUMOTH, SIKe BUHUKHE B
MaOyTHHOMY (MalOyTHS BUMOTA).

DaKTOPUHTOBI MOCIYTH € HAA3BUYANHO MOMYJSPHUMU B CBITOBIM MPAKTHUIll Ta
MaroTh MEBHI BIJNPalbOBaHI MEXaHI3MHU 1 MPOLEAYpHU iX BUKOpUCTaHHSA. B YkpaiHi
PUHOK (haKTOPUHTY PO3BUBAETHCS 32 €BPONEUCHKOIO MOJIEIUTIO, TOOTO (haKTOPUHTOBI
MOCIYTH HAJAalOThCAd HE TIIbKM CaMOCTIMHMUMH (DIHAHCOBUMH CTPYKTypaMu, aje U
Oankamu. 3a Oarato pOKiB (DaKTOPUHT CEPUO3HO EBOJIIOIIOHYBAB 1 HHHI BiH
nependadyae HaJaHHS KOMIUIEKCY CYMYTHIX HOCTYT, SKMM BKIIOYA€E KPEAUTHUN
MEHEJKMEHT, 3aXUCT Bl PU3UKIB, KOHCAJITHUHT 1 aJMIHICTPYBaHHS Je0ITOPCHKOI
3a00prOBaHOCTI.

[Topsin 3 piHaHCYBaHHSIM, OCHOBHUMH CEPBICHUMH TOCIyTaMH, 110 HAJAIOThCS
MIAIPUEMCTBAM B paMKax (aKTOPUHTOBOIO OOCIYrOBYBaHHS, € IOPUIUYHE
CYNpOBOKCHHSI O(OPMIICHHS JIOKYMEHTIB Ha T[OCTa4aHHS TOBapiB; OOJIK
JTIOKYMEHTAIlll, 10 BiJIoOpaXkae MISUIbHICTh 32 KOHTPAKTOM MIXK IMOCTa4aJdbHUKOM 1

1e0ITOpOM; KOHTPOJIb CBOEYACHOCTI OIUIATU JeOITOPChKOi 3a00proBaHOCTI; poOoTa
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3 Ne0ITOpOM MOCTavajdbHUKA 3 MHUTaHb HecIuiath (06e3 MOpYIIEHHS CTOCYHKIB MIX
HAMA Ta 3 YypaxyBaHHSAM IHTEPECIB IOCTAYaJIbHWKA); HaJaHHS 3BITHOCTI
MOoCTa4aIbHUKY 1 Je0ITOpy; aHaji3 IUIaTIKHOI JUCHUILUTIHK Je0ITOpiB; HaJaHHS
MOCTayaJIbHUKY BIAMOBIAHOT 1H(pOpMaIlli Ta peKkoMeHAalii B ¢akTopa; 30epiranus
0a3u JaHuX MIOJ0 JAeOITOPChKOI 3a00pProBaHOCTI 3a BCIO ICTOPIIO MapTHEPCTBA MiX
0aHKOM 1 IMOocTa4aIbHUKOM [1].

Tepmin «dakTopunr» B YKpaiHChKOMY 3aKOHOJABCTBI BH3HA4eHO l[MBUIEHMM
KOJEKCOM YKpainu, ['ocrogapchbkum KOJeKCOM YKpaiHu, 3akoHOM Ykpainu «IIpo
OaHKU 1 0aHKIBCHKY JIsUTbHICTHY, [logaTkoBUM KoAeKkcoM YKpaiHu. 3araiabHi yMOBH Ta
MOPSIIOK 31MCHEHHS (PaKTOPUHIOBUX ONepalliii BU3HaYatoThesa L{IUBUIBHUM KOAEKCOM,
['ocnoapchbKkuM KOJEKCOM, 1HIIMMH 3aKOHOJIaBUMMH aKTaMHM, a TaK0XK HOPMaTHUBHO-
npaBoBumMu aktamu HBY Tta HamionanbHOi Komicii, 1m0 3I1HCHIOE JIepKaBHE
peryitoBaHHs y cdepl puHKIB PIHAHCOBUX MOCIYT.

Posrngpatoun  OCHOBHI mepeBard  (DakTOPUHTY, HaJ KOPOTKOCTPOKOBHUM
OaHKIBCBKUM KpPEIUTOM, 3a3HAYMMO, IO MpPU KOPHUCTYBAHHI (PAKTOPUHTOBUMU
MOCJIyraMu He MOTpiOHe 3acTaBHE 3a0e3medeHHs. 3BOPOTHICTh KPEIUTY B TTIOBHOMY
00cA31 3aKJIaJIeHO0 B HOro CyTi, U0 BUMAarae Bij MOCTa4aJIbHUKA aKyMYJIIOBaHHS Ta
BUBEJCHHSI 3 OOIry BIAMOBIIHOTO OOCSATY TPOIIOBUX KOIITIB. MaKTOPUHT XKe
nepeadavae TOBEPHEHHSI KOIITIB TOKyMmIsAMHU. [lignpueMcTBy HEOOXIIHO JIHIIE
MOBIJOMHUTH MOKYMIIB PO 3MiHY PEKBI3HUTIB ISl OIUIATH MOCTaBOK. Cyma KpeauTy
BU3HAYAETHCS BiApaszy, a po3mip (iHaHCyBaHHS mpu (PaKTOPUHTY HE OOMEKEHMI 1
MOKe 30UIbIIIYBAaTHUCS MO Mipl POCTy 00CATy MpOAaxXiB KIl€HTa. TakuM YMHOM, MpU
3aCTOCYBaHHI (PAKTOPUHTY TIOCTAYAJILHUK OTPUMYE T'pOIill B TOTPIOHIN KIIBKOCTI 1 Ha
HeoOXimHu TepMiH. [lorameHHs: KpeIuTy He TapaHTy€e OTPUMaHHS HOBOTO KPEIUTY,
a pakTopuHTOBE 0OCITYTOBYBaHHSI HOCUTH CUCTEMATHUYHUIN XapakTep.

Cepen "HemoumikiB" BUKOPUCTaHHS (HDAaKTOPUHTOBHUX MOCITYT MIiANPUEMCTBAMH,
MO’KHa BIAMITHTU JI€AKY CKJIJHICTh JTOKYMEHTOOOITY MiXK (PaKTOpOM Ta KIIIEHTOM.
Kpim ¢inaHCOBOI 3BITHOCTI, IKa MIOKBAPTAIbHO HAAAETHCS (DAKTOPY, KIIIEHT MOBUHEH
HaJaBaTH JOKYMEHTH, 1110 MiATBEPKYIOTh TIPABO BUMOTH JIJIS 3/IIHCHEHHS (haKTOPOM

(diHaHCyBaHHS Ta aJaMIHICTpyBaHHA JaebOiTopchbkoi 3aboproanocti. Kowmiciiina
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BUHAropoja 3a BHUKOPUCTaHHS (PaKTOPUHTY CKIAJaeThbes 3: (DiIKCOBaHOTO 300py 3a
00poOKy JOKYMEHTaIlli, KOMICIHHUX 3a ()aKTOPHUHTOBE 0OCIIyTOBYBaHHS, KOMICIHHUX
32 BUKOPHUCTAHHS TPOIIOBUX KOIITIB, TOMY BapTICTh (AKTOPUHTY MOXKE OyTH
OOTSIKIIMBOIO IS KITIEHTA.

3a3HaunMo, 1110 (haKTOPUHTOBI orepallii € BACOKOPU3UKOBUMH, TOMY, ()1IHAHCOBI
KOMIIaHii, B TOMY 4YHCJi OaHKM, IO HAAAIOTh MOCIYTH (DAKTOPUHTY, MOCHIIOIOTH
BUMOTH /10 O/IEpKyBauiB (piHAHCYBaHHSA, cepe/ SKUX OCHOBHHUMH €: MPUOYTKOBICTH
poOOTH MIAMPUEMCTBA, TO3UTHUBHA A1JI0BA PEIyTallisl, BAMOTa PEryJsipHOCTI IOCTABOK,
BEJIMKE MIHIMAJIBHE YHCIIO Ae0ITOPIB, TOCBI pOOOTH MiANPUEMCTBA B MIEBHIN ramysi,
OararomicsyHa CHiBIpaLs 3 KOHKPETHUM J1€0ITOPOM.

BuBuenHs qunaMiky HagaHHs (1HAHCOBUMH KOMITaHIsIMU, B TOMY YUCJI1 OaHKaMH
VYkpainu nociayr (akKTOPUHTY CBIAYUTH, II0 OOCATH (PaKTOPUHTOBHUX OMEPALIIi 3 POKY
B piK 3pocTatoTb. OCHOBHUMU Tally3sIMU — CIIOKHBa4aMU (PAKTOPUHTOBUX IOCIYT €
cdepa nociyr, OyIBHUIITBO, XapuoBa MMPOMUCIIOBICTS [1].

@iHaHCOBO OOIPYHTOBAHE BUKOPHUCTAHHS (DAaKTOPUHTOBHX IOCIYT J03BOJISIE
MIAITPUEMCTBAM 3A1MCHUTH MiHIMI3AIIIO 1e01TOPChKOT 3a00proBaHOCTI, IEPETBOPUTH
il y peanbHl KOIITH Ta NMEPEKJIACTH BUTPATU 3 (PIHAHCYBaHHS BJIACHUX OOOPOTHHX
KOIITIB Ha CBOiX Je0ITOPIB; JIKBIAYBaTH KacOBI PO3PUBH; 32 PaXyHOK OTPUMAHHX
KOIITIB PO3LIUPIOBATA PUHKHU 30yTy Ta PO3BUBATH OI3HEC; MIABUIMUTH (DIHAHCOBY
CTIMKICTh Ta TMOKpAIIUTH TOKAa3HUKW JIKBIAHOCTI MIANPUEMCTBA; CKOPOTUTH
(GhiHAHCOBUM ITUKII, OTPUMAaTH JIOJATKOBE JDKEPEIO JOXOIIB Ta IOKPAIIUTH
e(eKTUBHICTh OI3HECY; 3aCTpaxXyBaTH PHU3UKH, TOB'sI3aHI 3 HAJ@HHSIM BIJACTPOUYKHU
MJIaTEXKy MOKYIISM.

Cnucox BUKOPUCTAHMX JKepeJI:
1. KimrouoBi TenneHuii punky Qakropunry B 2015 poui. [Enextponnuii pecypc]| —

Pexxum nmoctymy: http://www.prostobiz.ua.
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YK 336.64
Ilanaceiuxo C.M.,
K.e.H., 0oyenm kagedpu pinancie cyb'ekmis 20cno0aprosants ma cmpaxyeaHHs
Yuieepcumemy mumnoi cnpasu ma ginamncis
Oco0amBocCTI aBTOMaTH3aNII 010KEeTYBAHHS HA MiANPUEMCTBI
Jocnimkenns npobiem GpiHaHCOBOTO TUIaHyBaHHS Ha MiJMPUEMCTBAX CBIIYaTh,
0 TMOTEHIaJ OJKETYBaHHS, SK 1HCTPYMEHTA YIpaBIiHHSA OI3HECOM, HE
BUKOPHCTOBYETHCS MIAMPHUEMCTBAMH B TOBHOMY 00cCs3i. OCHOBHHMH NpHYWHAMHA
IIbOTO €: HEPO3YMIHHSI CYTHOCTI Ta NMPHU3HAYECHHS, CKJIAJHICTh Ta OaratorpaHHICTh
OIO/DKETYBAaHHS; TMPOTHJIS BIPOBA/KEHHIO OIO/PKETYBaHHS 3 OOKYy IMpalliBHUKIB
BIAJIIB (PIHAHCOBOrO IUIAHYBAHHS; HeOaXaHHS BUTpayaTH Yac Ta KOIUTH HA
BIIPOBA/DKCHHS Ta TMOJaJbllle BUKOPUCTAHHSA OIOJKETYBaHHS; HEOOI3HAHICTh 3
iHpopMmariero 1010 3ac00iB  aBTOMAaTH3allii, SKUMH MOJXJIHMBO peali3yBaTH
O10/[PKETYBaHHS Ha M1IIPUEMCTBI.
bromkxeTryBaHHsS €  JIMCHO  CKJIAgHOKO  TexHosoriero. KomrmoHneHTamu
Oro/KeTyBaHHSI € Ol3HEeC-TUIAHYBAaHHS, CTPYKTYPHI JIaHKU MIANPUEMCTBA, LIEHTPU
(dhiHaHCOBO1 BIAMOBIAANBHOCTI, Oi3Hec-mporiecH, mnpoekTH. Cucrema OIOIKETIB
MPE/ACTaBICHA OCHOBHUMH, OIEpaAllIiHUMH, JOJATKOBUMHU Ta CHEIaIbHUMH
oromxeramu. ToOTO Mepeska Or0KETIB MIANPUEMCTBA JOCUTh IIMPOKA 1 B iX po3poOLi
3a/1istHO OaraTo (axiBIliB, KEPIBHUKIB BUPOOHMYMX Ta OOCIYrOBYIOUUX IiPO3/LIIB,
pi3HuX BigaunB. [lokasHukM OCHOBHMX ((PIHAHCOBUX) OIOKETIB MAIOTh BIAMOBIIATH
O0adyeHHSIM 3aCHOBHMKIB Ta KEPIBHHUIITBA MIAMPUEMCTBA, CTpaTerii HOro po3BUTKY.
Skmio KiHIEBI JaHI HE BIJANOBIIAIOTh BH3HAUYCHHM KPHUTEPISIM 3aJaHOTO PIBHS
e(eKTUBHOCTI BeICHHS Oi3Hecy, OIO/KETH IMepepaxoBYIOThCs (MepedyT0BYIOTHCS)
3HOBY — JIO JOCSTHEHHsS TmocTaBieHux mied. Cam miporiec OroKeTyBaHHS
mparemMicTkuii 1 TpuBaymii B 4Yaci. ToMy, mis epeKTHBHOrO BIPOBAKCHHS Ta
3aCTOCYBaHHS OIO/KETYBaHHS Ha MANPUEMCTBI HEOOXiHA HOTo aBTOMaTH3aIis [2].
[lpakTka CBIQYUTH, M0 HA MIANPUEMCTBAX CHUCTEMa OIOKETYBaHHS

noOy/10BaHa Ha OCHOBI1 Pi3HOTO MPOTpaMHOro 3abe3neueHHs. Haifbiipi nommpeHoro
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€ moOynoBa 6romkeTiB Ha ocHOBI MS Excel ta iHmoro HenpogiabHOro NporpaMHOro
3a0e3neyeHHs (Hampukiaz, Ha 0a3i eleKTpoHHOI momTh). Ha ocHOBI mux mporpam
Oro/KeTH po3pobiaTu mBUAKO. OHAK € P CYTTEBUX HEAOJIKIB: 1HGOpMaIlis HE
3axuiieHa Big 300iB, HU3bKa OINEPaTHBHICTh y BigoOpaskeHHI iHQoOpMaIii 1
(dhopMyBaHHI 3BITHOCTI, HeOe3IeKa MOABIMHOTO BBEJICHHS JIaHHMX, TOIIIO.

CrenianizoBaHe TporpaMHe 3a0e3leyeHHsl 100 OIO/HKETYBaHHS Ha PUHKY
Mpe/ICTaBICHE 3HAYHOIO0 KUTBKICTIO MporpaM cepef Akux ciif Biamitutu: SAP SEM
BPS, BAAN, l'anaktuka, "[lapyc: [linnpuemctso 8", "1C: IlinnpuemctBo 8" Ta iHIII.
Ha3Bani mporpamu € OaratodynkuioHanbHuMu. Hanpukman, B cucremi "Ilapyc:
[TinnmpuemcTBo 8" iHaHCOBEe IIaHyBaHHS (OIOJKETYBAHHS) MICTUTHCS B MOAYJI
"Vrpaninus ¢inancamu". CKIaJOBUMH IIbOTO MOJIYJSI TaKOX €: JIOBFOCTPOKOBE
(cTpareriune) (iHaHCOBE IUIaHYBaHHS, YOPaBIIHHSA A€0ITOPCHKO-KPEAUTOPCHKOIO
3a00proBaHicTIO (3000B’SI3aHHSIMHM), ONEpAaTUBHE IUIAHYBAHHA Ta YIPaBIIHHSA
rJIaTeXXaMmu, aHalli3 BAKOHAaHHS (1HAaHCOBOTO IJIaHy, (piHaHCOBUH aHami3. B mporpami
MoTOYHE (PIHAHCOBE TUIaHyBaHHs (OIOIKETYBaHHS) 3/A1MCHIOETHCSL HAa MICSI1b, KBapTas
(abo Oyab-sikumii 1HIIMH iepioxn). Jlo Woro ckiiaay HaleKUTh MJIAHYBAaHHS JOXOJIIB Ta
BUJIATKiB, pyX I'POILLIOBUX 3aC001B, CKJIaJIaHHs MPOTHO3HOTO OajaHCy TOUIO.

[TomynsipHicTIO cepell IHIMX IPpOrpaM KOPUCTYEThCS aBTOMAaTH30BaHa cucTeMa
ynpasiiaHs mianpuemctBoM "1C: IlinnmpuemctBo". ABromatuszoBana cuctema «1C:
[ligmpueMCcTBO» MpU3HAUEHA JUISl PO3B’SI3KY BEJIMKOI KIJIBKOCTI 3aBAaHb YNPAaBIIHHSA
Ta aBTOMAaTu3aIlii 0OJiKY, SIKI CTOSITh MEpea CydaCHUMHU MIAIMPUEMCTBAMU MAaJioro,
CepeHBOTO Ta KPYITHOTO Oi3HECY.

Poznin OropkeTyBaHHST MICTUTBCS HE B KOXKHIA KOoHpirypauii, a jume B "1C:
VYrpasiinas BupoOHudnM mianpuemMctsom'. bromkeryBanus B "1C: YBII" BigHOoCHO
3aMKHyTa 1 BIJOKpeMJieHa mijcucrema. BoHa mae BiacHi JOKYMEHTH Ta PEriCTpH
00JiKy, OKpEeMHUli TJIaH PaxyHKIB, BJIACHY METOJMKY BIJOOpaXeHHS TOCTOIAPChKHUX
ormeparliii Ta okpemi 3BiTH. L migcucTemMa 103BOIISIE 3a TOIMIOMOTOI0 TIEBHUX ITPABHII
"BrryBaTu" B cebe (hakTUUHI JaH1 00Ky 4M 1H(QOpMaIllo, sSIKa BITMBAE HA MJIAHOBI
MOKa3HUKU. Taki mpaBwia B CHUCTEMI HA3WBAIOThCS "IDKEpENlaMH JaHUX IS

pO3paxyHKy OrO/DKETYBaHHS" 1 JIO3BOJISIIOTH 3BEPHYTHUCS 10 OYIb-AKOI MiJCHCTEMHU
7



"IC: VBII". KopucroBau mae 3Mory 3amaTu Oynab-akuil 3amut. OcoOJIuBICTIO
nigcucremu OropkeryBanHs B "1C: VBII" € Te, mo cam MeTon OrOKeTyBaHHS €
CUMO1030M JIBOX PI3HUX METO/IIB: METOJy IMOJIBIMTHOTO 3alucy Ta 0araToBapiaHTHOTO
ranyBaHHs [1].

Jns 1utaHyBaHHS JISUIBHOCTI MIANPUEMCTBA B TJACHCTEMI 3aiisHi 0a30Bi
CYTHOCTI1 00J1iKy Ta aHaji3y. [lepioro 13 HuX € "cTarTs 000pOTiB", sIKa 3aCTOCOBYETHCS
JUIA TIO3HA4YeHHs Tiel 4yM 1HImOi (PiHAHCOBOI omeparii, IO pPEeECTPYEThCS NpU
Oro/keTyBaHHI. Taka cyTHICTD K "HeHTpU (PiHAHCOBOI BIAMOBIAAILHOCTI" BU3HAYAE
MIIPO3A1IKM a00 1HII O13HEC-OAMHUIII, K1 BIAMOBIIAIOTH 32 BUKOHAHHS KOHKPETHUX
OIO/PKETHUX MOKa3HUKIB. TPEThOIO CYTHICTIO € IJIaH PaXxyHKIB OIO/IKETyBaHHS, SIKAN
BIJIPI3HIETHCS BiJ] OyXTraaTepChKOTO.

[Tpu3nauennsam migcuctemu OroxeryBanHs B "1C: YBII" e: nnanyBaHHA Ha
OyIp-siKHUil Tiepiosl pyxy 3aco0iB Ta ()iHAHCOBOTO CTaHy MIANPUEMCTBA B LJIOMY (B
po3pi3i OOOpPOTIB MO CTaTTSAIM OIOJDKETIB Ta 3aJMIIKIB MO IUIaHy PaxyHKIB
OIO/KETYBAaHHS); CKJIaJaHHS OIO/UKETIB MIANPUEMCTBA (AOXOIIB Ta BUTpAT, PyXy
IPOMIOBHUX 3aC001B, MPOTHO3HOTO OanaHCy, 1HIIMX 00OPOTHUX OIO/KETIB); KOHTPOIIb
MJIaHOBUX Ta (aKTUYHUX JaHMX (aHaJ13 BIAXWICHb MUIAHOBUX Ta (DAKTUUHUX JTAHMX,
Ha BiJIOBIIHICTh BCTAHOBJICHUM IIIJIOBUM ITOKa3HHUKAaM); KOHTPOJb BUTPAT 3ac001B
(BIAMOBIAHICTh MOTOYHMX IUIAHIB POOOYOMY TIJIaHy Ha MEpioj, aHali3 BUKOHAHHS
010/ DKETHHX 3aMOBJICHB); CKJIaJaHHs 3BEJICHOI 3BITHOCTI.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. bromxerupoBanue B 1C VIIII [Enektponuuii pecypc]. — Pexum gocrymy:
http://vnedriupp.ru/autobig/auto.php
2. JIucenko O.A. ABTomMartu3zaiisi OIOKETYyBaHHsS — SIK OCHOBHHI eJeMeHT Oi3Hec-
MIaHyBaHHs AisibHOCTI mianpuemctBa / O.A.Jlucenko// [EnextponHuii pecypc]. —
Pexum JAOCTyIY: http://dspace.nuft.edu.ua/ jspui/bitstream
/123456789/14345/1/33.pdf
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YK 336.1:502.171
Ilimenoea M. M.,

K.e.H., Cm. 8uKnaday xageopu ginancies
Yuieepcumemy mumnoi cnpasu ma ¢hinancis
PecypcocepBicHi kommnaHii y ¢piHaHCcOBOMY 3a0e3ne4eHHi pecypco30epesKeHHs

KirouoBoro 3HaueHHS A1 PO3BUTKY peCypco30epekeHHs Ha0yBa€ y Cy4acHUX
yMOBax po30yJ0oBa CEKTOPY pEeCypCcOCEpBICHMX KOMIaHii. BpaxoByroouu, 110
OCHOBHOIO MPOOJIEMOI0 peai3allii pecypco30epirarounx 3axoiB B YKpaiHi € qedinut
(1HaHCOBUX KOIITIB, (POPMYBAHHS PO3TATY>KEHOI MEPEX1 MIAMPUEMCTB, K1 HAJAIOTh
IIMPOKUN CHEKTp TMOCIYyr 31 3HWKEHHS IUIaTH 3a CIOXKHUBAHHA pECYpCIB 3
IHBECTULIIMHUM  3a0€3[E€YEHHsIM, THUM CaMUM 3HWKYIOUM aHTPOIOTEXHOTECHHE
HABAHTAXKEHHS HA JOBKULISA, € Oe3yMOBHO akTyajdbHUM. [Ipu 1bOMY 3HMKEHHS
pecypcocnoKuBaHHs BiIOYBa€eThCs 32 paxyHOK BHKOHAHHS poOIT, CIPSIMOBAHMX Ha
BJIOCKOHAQJICHHS, PEKOHCTPYKIIIIO TEXHOJOTTYHHUX MPOLECIB 1 TEXHIKU 3 MiABUIIICHHSAM
piBHs iX pecypcoedektuBHOocTi. Ha nymxy B. Cmetanina, pecypcocepBicHI KoMmaHii
HE MOJKHAa pO3TJsSgaTd sSK 3BHYaiiHI KOMEpUIWHI (ipMU, SKI 3aiiMaroTbes
BUPOOHMIITBOM, 3aMiHOI a00 CEpBICHMM OOCIYrOBYBaHHSIM TMPUJIAAIB OOJIKY,
yCTaTKyBaHHS Tomlo. [IpuHIIMNIOBAa BIAMIHHICTE CXE€MH iX poOOTH BiJ IHIIUX
1HBECTULIIMHUX MEXaH13MiB TOJISATA€ Y TOMY, 1O MPH 1i 3aCTOCYBaHH1 IPOILIOBI JOXOIU
JUTSI KOMITIEHCallli 1HBECTUIIIMHUX BKJIQJI€Hb Ta OTPUMAHHS PUOYTKY T€HEPYIOThCS 32
paxyHOK KOIITIB, YTBOPEHHUX BHACIIIJIOK €KOHOMIT pecypciB [2].

PecypcocepBicHi koMmaHii MOKYTh MPAIOBATH y Pi3HUX cdepax HAIllOHATBEHOTO
rocrojapcTBa 1 3aliMaTuUCsA 3a0LaJPKEHHSM BOJHHMX, MaJIMBHO-CHEPTreTUYHHUX,
MIHEpaJbHUX Ta IHIIMX BHUIIB pecypciB. Ha BITUM3HSHOMY pPHHKY, BpPaxOBYIOUU
CKJIQJIHy CHUTYaIlil0 3 eHepro3abe3nedyeHHsIM Ta MOCTIHHO 3POCTAIOUUMHM IIHAMH Ha
€HEProHoCii, CbOrOJ{HI AKTUBHO PO3BUBAETHCS CEKTOP €HEProCEPBICHUX KOMITaH1, K1
HAJAOTh TOCIYTHM 3 €KOHOMIii caMe TaJIMBHOSGHEPTEeTHYHUX pecypciB. MeHIn
PO3MOBCIOJDKEHUMU € BOJOCEPBICHI KOMIIaHii, SKi TPAIlOI0Th MEPEBAXKHO 13
CLITBCHKOTOCIIOIAPCHKUMU MianpueMcTBaMu [1]. OCHOBHUMU NepeBaraMu BUKOHAHHSI

pecypco30epirarounx MpOeKTIB depe3 CIeliali3oBaHl PecypCcOoCEpBICHI KOMMaHIi €
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TaKi: a) MAMTPUEMCTBO y TIOPIBHSIHO KOPOTKI CTPOKH JIOCSATAE 3HWIKEHHS CTIOKUBAHHS
OCHOBHOTO (Ha SIKUH CTIPSMOBaHI pecypco3depiraroyi 3aX0/A1) Ta CyIMyTHIX pecypciB
(MaTepiadbHUX, TPYIOBHX, (piHAaHCOBHX) 0€3 J0JAaTKOBUX (DIHAHCOBUX BKIQJICHB 31
cBoro OoKy; 0) HasBHOIO € TapaHTis epeKTHBHOI peami3aiii MpPOeKTy 3 OOKy
CIIeIIaII30BaHOI  PECYpPCOCEPBICHOI KOMITaHIi Ta MOro BHCOKOI OKYITHOCTI,
B) MIANPHUEMCTBO-3aMOBHUK OTPUMYE CyYacHI pecypcoePeKTHBHI TEXHOJIOTII,
yCTaTKyBaHHS, YIPaBIIHChKI HABUYKHY; T) BiIOYBA€THCS BIPOBAKEHHS HOBUX (HOpPM
opraHizaiii rocmojaproBants Tomio [3]. IIpo3opicTe Ta THYUYKICTH CXEM POOOTH
PECYpCOCEpBICHUX KOMMAaHIA JalTh iM MOKJIMBICTH CHIBIpAIIOBAaTH HaBITH 31
30UTKOBUMH MIANPUEMCTBAMH, SIKI OTPUMYIOTh YHIKaJIbHUM IIIAHC 3MILHUTH CBIi
(diHaHcoBHUIi cTaH (aKTHUYHO 3a Uy kUi paxyHOK. [lo-niepiiie, minpueMcTBO-3aMOBHUK,
MIANMCYI0YH JOTOBIP MPO HAJAHHS MOCIYT 3 pECYpCcO30EepexKEHHs, OTPUMY€E BUUEPITHY
iHdopMaIlilo Mpo CTaH Ta PEe3epBH IMIJIBUILIECHHA PECYpCOePEKTUBHOCTI CBOIO
BUPOOHMIITBA, HE BUTpavaroy aHi komiiiku. [lo-npyre, BC1 000B’SI3KU 3 TEXHIYHOT i
(dhiHaHCOBO1 peainizallii pecypco30epiralounx 3axo/iiB 0epe Ha cebe pecypcocepBicHa
komrmadis. [lo-TpeTe, MiANPUEMCTBO-3aMOBHUK TIOYMHAE CIUIA4yBaTU 3a HaJaHi
KOMITaHIEI0 TOCIYTH JMIIE TICHs TOro, Ak Oyjla oTpuMaHa (akTUyHA E€KOHOMIS
pecypciB, sIKy BIH Ma€ 3MOTY YITKO KOHTpOJIOBaTH. [Ipu 11bOMy 3aMOBHUK CIUTauye
JIUIIIE YACTUHY OTPUMAHOI €KOHOMIT 1, SIK TIPABUJIO, JIUIIE MPOTATOM TMEPIIOTO POKY ii
orpuManHs. OTKe, y MOAANBII POKH, MPAIIOI0YH Ha BCTAHOBJICHOMY 1 OTUIAY€HOMY
PECYpPCOCEPBICHOI0 KOMMAHIEID PECYpPCOCPEKTUBHOMY YCTAaTKYBaHHI, IMiJMPUEMCTBO
OTPUMYE YHUCTUN MPUOYTOK, AKUH MOKE BUKOPHCTOBYBATH ISl CTabOLII3allii CBOTO
(iHAHCOBOTO CTaHy Ta BIPOBA/KEHHS IHIIUX pecypco30epiralounx 3axo/IiB.
BpaxoByroumn, 1o pecypcocepBiCHI KOMITaHii Ha YKPaiHChbKOMY PUHKY MEPEKUBAIOThH
JIMIIEe eTal CBOr0 CTAaHOBJICHHS, NMPAKTUYHA peali3allis MeXaHi3MiB (hiIHAHCYBaHHS
pecypco30epirarounx 3axofiB 3a iX JOMOMOTrol MOTpeOye aKTHUBHOI Jep>KaBHOL
miaTpuMkd. OCTaHHS MOXKE TPOSBIATACS Y HaJaHHI JCpXKABHUX TapaHTId 1
MOPYUYUTENIbCTB MPH 3aTyUYCHHI KOMEPIIMHUX KPEAUTIB; KOMIIEHCAllll MEBHOI YaCTKU
BUTpAT 3 TMOTAIIeHHS BIJACOTKIB 3a KpeAuTaMH, OTPUMAHUMHU Y BITUYU3HSIHHUX

(1HaHCOBO-KPEAUTHUX YCTAHOBAX; PO3IIMPEHHI cPepu 3aCTOCYBAHHS MPUCKOPEHOI
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amopTu3allii oCHOBHUX (DOHIIB, HEOOXIMHHUX IJIs peajizarmii pecypco30epirarouoro
MPOEKTY; HaJlaHHI I[IbOBOTO MUIBFOBOTO KPEAUTYBAHHS; PO3MIIIEHH] JepKaBHUX
3aMOBJICHb; MJILFTOBOMY ONOJIATKYBaHH1 pECYPCOCEPBICHUX KOMITaHii TOIIO.

OpaHak KJIIOYOBUM MUTAHHSIM, SIKE MOTpeOye HEBIAKIATHOTO BUPIIICHHS 3 OOKY
JIEp’KaBH, € BJOCKOHAJICHHS 3aKOHOJIaBCTBA y YACTHHI MPABOBUX YMOB MiSUTBHOCTI
PECypCOCEpBICHUX KOMIAHIM, 3aXUCTy iX BIJl HEMPABOMIPHUX Ail 3aMOBHUKIB. lle
MOB’SI3aHO 3 THUM, IO JOCUTh YacTO BHHHUKAIOTh CHUTYyallli, KOJM 3aMOBHHUKH,
OTPUMYIOYH 3aIlJIJaHOBaH1 a00 >k HaBITh 1 OUIBIIN 0OOCSITH €KOHOMIT BJJACHUX PECYPCiB,
B1IMOBJISIFOTBCS TJIATUTH BKa3aHWIl y JOTOBOP1 BIJCOTOK €KOHOMIi, MOSCHIOIOYH L€
HaJ[3BUYaifHO BUCOKOIO IIJIATOIO 32 pecypco30epeKeHHs 1 BUMararouu Meperisiiy yMoB
noroBopy. s Takux BUIIANKIB, HA HAII MOTJISJI, 3 METOIO CTUMYJIFOBAHHS PO3BUTKY
pecypcocepBICHUX KOMIIaH1i, HeoOX1Ha iepKaBHA TpaBOBa MIATPUMKA IX IHTEPECIB.

CyTT€BUM CTHMYJIOM JIJIsl TOAATBIIONO PO3BUTKY JISIIBHOCTI PECYpPCOCEPBICHUX
KOMITaHIM Ta IHIIUX YYaCHUKIB PUHKY PECypCO30EpeKeHHS MOXKE CTaTH TaKOX
BUPIIICHHS MUTaHb, IK1 CTOCYIOTHCS BJOCKOHAJICHHS MIIXOA1B 10 EKOHOMIYHOT OI[IHK!
PI3HHX BHUIIB PECYpCiB, HacamImepel NPUPOJAHHUX. Y IOCKOHAJEHHS MEXaHi3MIB
dbopMyBaHHS IJIJaTU 32 PECYpCH  MiABUIIUTL E€KOHOMIUYHY €(EKTHUBHICTH
pecypco30epirarourx 3axo/diB Ta CIPUATHME iX O1IBIII aKTHBHOMY BIPOBAKCHHIO.

Cnucox BUKOPUCTAHMX JAKepeJI:
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MpUBJICYEHUS] (PUHAHCOBBIX PECYPCOB U Pealu3allii CTPATETuu pecypcocOepexeHus
B opomaemoM 3emienenuu / B.H. KpacHomekoB [DnekTpoHHbIil pecypc| — Pexum
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81



3. CrenanoB B. Merononoriuni mpo6ieMu 1HBECTULIIHHOT aTPaKTUBHOCTI: KOHTEKCT

€KOHOMIKO-eKOJIOTYHUX jnociimkens / B. Crenanos, C. PaccagaukoBa // EKoHOMICT.

—2014. — Ne 10. — C. 56-60.

YK 336.71
Ilonaznun /1. /1.,
acucmenm Kageopu ginancis
bykosuncvkoeo depoicasrnozo ginancogo-exoHomiuno020 yHieepcumemy, M. YepHisyi
Cdepa inHoBawiil y 0aHKiBHULTBI

B cywyacHux yMoOBax TEXHOJIOTIYHOTO PO3BUTKY, OKpIM BKJIaJ€Hb OaHKIB Yy
(hOoHIOBUI PUHOK OLIBIIICTh JOCTIAHUKIB BiJI3HAYAIOTh, 110 Cy4acHA JISUIBHICT OaHKY
MMOBUHHA OyTHU TICHO MOB'sI3aHa 3 PO3pOOKOIO i peasnizalielo 1HBECTULIIMHOI eKCIaHCli B
chepy 1HHOBAIli 1 HOBUX BHCOKOTEXHOJIOTIYHMX BHPOOHHMITB 1 po3pobok. Tak,
BIAMOBIJIHO 10  KOHIENIl 1HHOBAI[IHHOrO  (pIHAHCYBaHHS,  3aMPOIIOHOBAHOI
MN.IlymnerepoM, CTHMYJIOM JUIS CGKOHOMIYHOrO 3pOCTaHHSA € iHHOBAI{i, a came
1HBECTHUIIIT 3a0€3MeUyIOTh 1XHIO MOSBY i BpoBakeHHs [4, 89].

HoBi iHQopmamiiiHi Ta TEIEeKOMYHIKALIHI TEXHOJOTl JOKOPIHHUM YHHOM
3MIHIOIOTh OOJMYYsl CydacHHX (DIHAHCOBO-KPEIUTHUX I1HCTUTYTIB, CIOCOOM iX
KOMYHIKAI[ll 3 KII€EHTaMHM, KaHaJId TMpOAaxy OaHKIBCBKUX NpoAaykTiB. CyuacHe
HecTaOlIbHE EKOHOMIUHE CEPEOBUIIE BUCYBAE M1JIBUIIIEHI BAMOTH J0 SIKOCT1 OpraHizariii
Ta ynpaBiiHHS yciMa cepamu OaHKIBCHKO1 TISIIBHOCTI, Y TOMY YHCII 1 IHHOBAIIITHUMU
MPOLIECAMH, K1 aKTUBHO B1I0YBaIOTHCS Y KOMEPIUINHUX OaHKaX.

be3ymoBHO, iHBECTHIlIIHA JisSILHICTh OAHKIB B IHHOBAIIHIN cdepl B 3HAUHIN MIpi
3aJIeKUTh BiJ TOTO, YA BOJIOAIIOTH BOHH <«JIOBTUMU» TPOIIMMa, TOOTO pecypcamw,
3alydeHMMH Ha TpUBall CTpPOKW. HasBHICTH TakuWX KOWITIB JIO3BOJISIE PO3IJIAIATH
Habarato OUIbIIe MUPOKE KOJIO 00'€KTIB 1HBECTYBAHHS JIJIsl OAHKIB.

[HHOBaIT y 0aHKaX CTOCYIOThCS yCiX cep iX (DyHKIIIOHYBaHHS 1 BTUIIOIOTHCS Y
HOBUX MPOAYKTaX Ta MOCIyraX, BIOCKOHAJCHHI Oi3Hec-TpoleciB 1 Oi3Hec-MOoMAeneH,

OprasizaliiiHuX MepeTBOPEHHSX Ta MOAMQiKalii MEeToMIIB MapKeTUHTy. «[HHOBaiiiHe
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MUCJICHHS», CHOpPSMOBaHE Ha TOLIYK Ta €(EeKTHUBHY peami3alfilo KpeaTUBHUX I11eH,
MOYMHAE MPOHU3YBATH BCIO JISIBHICTH OaHKY.

[TprunHM MOSIBY 1HHOBAIlIM Y OAHKIBHUIITBI, 3 I11€1 TOYKH 30PY, MOYKHA PO3TJISAIaTH
K Taki, [0 OOYMOBJEHI 30BHIIIHIM CEPEJOBHILEM [ISJIBHOCTI OaHKy Ta HOro
BHYTPIIITHIMH MOTpeOaMH.

MO>KJIMBOCTI % OTpUMaHHS MPUOYTKY B YMOBaX PUHKOBOI €EKOHOMIKH 3aJI€KaTh BiJl
IHTEHCUBHOCTI KOHKYpEHIli y KOHKpeTHIH cdepi rocmogapcTsa: MOHOIOJBHE
CTaHOBHIIE a0O0 OJIrONodisi O3HA4YalTh 3MOTY OJIEpXaHHS JOCTaTHBOTO O0O0CsTy
npuOyTKYy i B1J poOOTH 3 TPagUUIMHUMU MPOIYKTaMH 3BUYHUMHU METOJIAMH. 30BCIM
1HIIIa CUTYaIlisl CKJIAJJA€ThCS HA Cy4YaCHOMY (pIHAHCOBOMY PHUHKY, /1€ 3HUKEHHS BXIJTHUX
Oap’epiB BHACHIZOK JiOepaiizalli, JAeperyaioBaHHs, 3MIHU TICUXOJIOTIi W ymoa00aHb
CHOKMBA4iB, il 1HIIMX YWHHUKIB MPHU3BEJIO JO CYTTEBOTO 30UIBLIEHHS KUIBKOCTI
YYaCHHUKIB, SIKI MPOTMOHYIOTh CYOCTUTYTH OaHKIBCHKUX MPOJYKTIB, IO YK€ YacTo
MarOTh HaBITh BHIIY CITIOKHUBYY I[IHHICTb.

VYcmimHICTh 1HHOBAIIHOI  AISIBHOCTI OaHKY 3alieKUTh BiJ €(QEeKTHBHOCTI
OpratizaiiifHo-eKOHOMIYHOTO MeXaHi3My ii peaizailii, CTBOpEHOTrO Ha OCHOBI ITEBHOI
TEOPETUYHOT Ta METOA0JIOTTYHOI 0a3u.

OpnuM 3 mArpyHTH Horo (GopMyBaHHS € Opi€HTaIllsd 0aHKIBChKOI YCTaHOBU Ha
PO3pOOKY Ta BIPOBAKCHHS MIEBHUX THUITIB 1HHOBAIIIH, 1110 BU3HAYAIOTHCS Ha I1JICTaB1
ix kjacu@ikaiii, HEOOXIHICTh SIKOT BUKJIHMKAHA PI3HOMAHITTSAM cdep Ta 00’€KTIB
0aHKIBCHKUX HOBOBBEJICHb.

OTxe, CIMPalOYUCh HA TOJIOKEHHSI MDKHAPOJIHUX CTaHAAPTIB, 32 3a3HAYCHHUM
Kputepiem 0aHKIBChKI 1HHOBAIIIT MOXKHA MOAUIUTH, HacaMIlepe/l, Ha:

- MPOTYKTOBI;

- POLIECHI;

- MAPKETHHTOBI;

- oprasizariiui [5, 48].

3a3HaueHa rpyra IHHOBaIli TOTpeOye MoIalbIloi KOHKPETH3allii, OCKUILKA BOHA
00’eHYy€e TOCUTh HEOTHOPITHI 3a CBOIM 3MicTOM mporecd. [ OGaHKIBCHKOI

JUSITBHOCTI € CEHC BUIIJIMTH HACTYITHI:
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— 1HHOBAIII1 TEXHOJIOT1YHUX MPOIIECIB;

— BJIACHE MPOILIECHI iIHHOBAIII] (HAMIPHUKIIa/l, PeIHKUHIPHUHT);

— CEepBiCHI IHHOBAIIII.

OT1xe, OTHUM 3 MPIOPUTETHUX HAMPSIMKIB 31MCHEHHS 1HBECTUIIIIHOT A1STILHOCTI
0ankiB y XXI cTomiTTi € BKJIageHHs Y OaHKIBChKI 1HHOBAIll, OCKUIBKU Y IIHPOKOMY
PO3yMiHHI X MOXHA XapaKTEpHU3yBaTH SIK IIPOIIEC CTBOPEHHS TOAATKOBOT IIHHOCTI JIJIs
KJIIEHTIB, MPAIiBHUKIB Ta BJIACHUKIB OaHKY IUISIXOM BHECEHHs SIKICHUX 3MIH B YCI
chepu HOro TiSITLHOCTI - IPOIYKTH, TIOCTYTH, MPOIECH, O13HEC-MOIET Ta CTpaTeTii,
[0 CTaJIM PE3yJIbTaTOM MPAKTUYHOI pealizallii HOBUX 1/1ei, 3HaHb Ta CTOPOHHBOTO
nocBigy. TeopeTnuHe BU3HAYEHHS 3MICTY KaTeropii, sika JTOCHIIKYEThCS, CTBOPIOE
MepelyMOBU I PO3POOKH MPaKTHUHMX i MI0J0 OpraHizamii Ta ymnpaBIiHHS
MPOIIECOM 3/IIMCHEHHS 1HHOBAIIMHO-1HBECTUILIIMHOI [ISIIBHOCTI Yy KOMEPIIHHUX
O0ankax. Tomy wiit cdepi AIsIBHOCTI OaHKIB MOTPIOHO MPUIAUISATH 3HAYHY yBary.
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JIBH3 «KHEY imeni Baouma I'emvmanay

MeToaMKH OLIHKH BAPTOCTi KOPIOPATUBHOI0 iHTEJIEKTYAJbHOI0 KamiTaay
(cTHCIUI OrJIs)

B ymoBax mBHAKO 3MIHIOBAHOTO TOCIOJAPCHKOTO CEpPEOBHINA, OOMEKEHHUX
pecypciB Ta CTPIMKOTO PO3BHUTKY BHUCOKMX TEXHOJOTIH CTYMiHb BIUIMBY IPOLECY
dbopMyBaHHS 1 BUKOPUCTAHHS I1HTEJIEKTYaJIbHOTO KaIiTaly Ha pe3ylIbTaTHUBHICTD
(YHKIL10HYBaHHA €KOHOMIYHOT'O Cy0’€KTY MOYMHAE TIEPEBUIILYBATH Ty, L0, 3a3BHYA,
3a0e3neuyeThesi (GI3UYHUM Ta (PIHAHCOBUM KalliTajJoM. [HTeNeKTyalnbHUI KariTad,
AKUM BKJIOYA€ HAYKOBO-BUPOOHMUI, 1H(POPMALIIITHO-TEXHOJIOT14YHI, MAPKETUHIOBI Ta
1HIIl YHIKaJdbHI aKTHMBH, CTAa€ HE TUIBKM HEOOXIJHUM pPECYpcoM Uil peai3arii
HOBOBBEJICHD, a 1 JIIEBUM OpraHi3aliiHO-yIpaBIiHCHKUM IHCTPYMEHTOM I11/IBUIIICHHS
PUHKOBOI BAPTOCTI Ta KOHKYPEHTOCHPOMOKHOCTI KOMITaHI].

VYrpaBiaiHHS 1HTEJIEKTyaIbHUM KaIliTajJoM Iepeadadae 3a0e3MedeHHs] YMOB IS
OTPUMaHHS MaKCUMAaJIbHOI BUTOJM BiJl HOTO BKJIIIOUEHHS B €KOHOMIuHUM 060poT. 1le,
mepuI 3a Bce, nependavae po3poOKy (hiHAHCOBOI CTpaTerii 1 BUBHAUYCHHSI HAMPSIMKIB
BUKOPUCTAHHS YHIKaJIbHOTO pecypcy. Tomy ocoOiIMBOro 3Ha4YeHHs HaOyBae OIIHKA
PUHKOBOI BAPTOCTI Ta KOMEPLIHHOI €()eKTUBHOCTI BUKOPUCTAHHS JAHOTO (PEHOMEHY.

3a3BU4ail €KOHOMIYHIM OIIHII MiJIATal0Th TI KOMIIOHEHTU 1HTEJIEKTYyalbHOTO
KamiTaiy, 1mo 3a0e3neuyloTh 013HEC-CTPYKTYpl MEeBHI MOTEHIIINHI TIepeBaru nepen ii
KOHKypeHTaMu. CTipaBKHS BapTiCTh JaHUX [IHHOCTEH BU3HAYAETHCS HE BUTPATaMU Ha
iX YTBOpEHHs, a J0XOJaMH, sKi B MallOyTHbOMY BOHHM 3MOXYTh reHepyBaTH. Tox
BU3HAUCHHS BApPTOCTI IHTENEKTYaTIbHOTO KaIliTaIy OB’ 3aHE 3 HOTO BUKOPHUCTAHHSIM.

3 METOI BU3HAYEHHS I[IHHOCTI O0’€KTY OLIHKHM BUKOPUCTOBYIOTh BUTPATHHIA,
PUHKOBHIA (TTOPIBHSUIBHUMN) Ta JTOXIMHWUW MITXOIH, SIKI MalOTh CBOIO CHEIU(IKY 1
BKJIFOYAIOTh P13HI METOAM (B TEOPIi 1 PaKTHULIl YIPaBIIHHSA iX Olbiie TpuauaTu). Taka
YHCENBHICTh METOIIB — HAaCHIOK OOMEXKEHHUX MOXKIUBOCTEH 3aCTOCYBAHHSA

TpaJULIHHUX AITOPUTMIB BU3HAYEHHS BapTOCTI IHTENEKTYaJbHOTO KamiTaiy, IO
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0a3yl0ThCsl HAa MPUHIUIAX OyXralaTepchbKOro 00Ky, Ta YHIKAIBHOCTI OKPEMHX HOTO
€JIEMEHTIB.

Bci icHyroui Ha ChOTOJIHI MOAEIl BHUMIPY I1HTEJIEKTYaJIbHOTO KariTainy
PO3TISAAIOTH B pO3pPi31 HACTYITHUX TPYI*:

Memoou npsmoeco eumipy inmenekmyanvrnozco xanimany (Direct Intellectual
Capital Methods -DICM) nonsraiots B igeHTHDIKAIIT 1 OIIHII Y BApTICHOMY BHUIJISIII
OKPEMHUX €JIEMEHTIB IHTEJCKTYaJbHOTO KamiTally 13 MOCIIAYIOUMM BH3HAUYEHHSIM
IHTEeTpaJbHOI OIIIHKM 1HTEJIEKTYyaJIbHOTO KamiTaay KomimaHii. BoHM 103BOISIOTH
pO3paxoByBaTU MalOYTHIO BApTICTh 1HTEJIEKTyallbHOTO Kamitany. OJHaK pe3yJbrar,
OTPUMAaHUW TAaKHUM YMHOM, Ha MPAKTHII XapaKTEPU3YETHCS BUCOKOIO BAPIATUBHICTIO Y
3B’SI3KY 13 3HAYHOIO KUTBKICTIO UMOBIPHICHUX 1 Cy0’€KTUBHHUX MPUITYIIIEHb B MPOIIECi
11 pO3paxyHKy.

B mexax memoody punxoeoi kanimanizayii (Market Capitalization Methods -
MCM) Bu3HAYa€THCS PI3HUI MIXK PHUHKOBOIO KalliTali3alli€el0 KOMITaHii 1 BJaCHUM
KamTajoM ii akmioHepiB. OTpUMaHM pe3yJabTaT pO3TISJAETHCS SK BapTICTh
IHTEJEKTyaJIbHOTO KamiTany. OHak, Mpy BCii 3pyYHOCTI JaHOI METOJUKU, PE3YIbTAT
il 3acTocyBaHHs BiJoOpaka€ HE CIPABKHIO BAPTICTh 1HTENEKTYaJlbHUX AKTHUBIB, a
JUIIE Ty CyMY, SIKY TOTOBI JIOTUIATUTHU 32 HUX MOTEHI[IHHI CIIOKUBAYI.

Jlo nmaHOi rpynu METOJIB BIJIHOCUTHCS 3arajJbHOBU3HAHUN BUMIPHUK (-1HIEKC
ToO1ina. Jlanuii moka3HUK Bi1I0Opa)kae BC1 CKJIa0B1 BAPTOCTI EKOHOMIYHOTO CYO’ €KTY,
[0 HE 3HAWIIIM CBOTO BigoOpakeHHs B OanmaHcoBux 3BiTax. llopsnm 3 Takumwu
PI3HOMaHITHUMH (paKTOpamu, SIK MPOTHO3HI MailOyTH1 OXOAH, OUiKyBaHHS OpPOKEDIB,
IYMKHU €KCIEPTIB Ta 1ePEeKTH pUHKY, B HhOMY BpaxoBaHl HeMarepiajibHl aKTUBH, 110
(GOpMYIOTh 1HTENIEKTYaIbHUN KamiTajl KOMIaHii.

Memoou eiooauu na akmusu (Return on Assets Methods - ROA) rpyHTyrOThCS
Ha PO3paxyHKy JI0AATKOBOI'O JOXOJY BiJl IHTEJIEKTYaJbHOTO KamiTally, 110 BiAOBIIA€E
BIJICOTKY TEPEBUIIICHHS PEHTA0ETbHOCTI aKTHUBIB JaHOI KOMMAHIi HaJ CEepeIHIM

3HAQYEHHSIM aHAJOTIYHOIO TMOKa3HWUKa Mo Tainy3i. OCHOBHMM HEIOJIKOM JIaHUX

! HaBenennii pe3ynbTar cTpYKTypHU3allil METOIIB OLIHKH iHTENEKTyaIbHOTO KaIiTaly IBEACHKOTO TOCITiJHIKA
K.E. Cgeii0i.
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METOJIMK € OLIHKA JIMIIE IHTErpajbHOrO pe3yjibTaTy 0e3 MOXKIMBOCTI BHUSBICHHS
BIJTUBY Ha HHOTO OKPEMUX €JIEMEHTIB IHTENEKTyaIbHUX [IIHHOCTEH.

Memoou niopaxyuxy 6anie (Scorecard Methods - SC) igeHTHdikyr0Th pi3Hi
KOMIIOHEHTH 1HTEJIEKTYaJbHOTO KamliTaldy 1 BIAMOBIAHI iX 1HAMKATOPH y BUIJISAIL
nigpaxyHKy OamiB. Meroau i€l rpynu He nependadarTh OTPUMAHHS BapTICHOI
OIIIHKM 1HTEJIEKTYyaJbHOI'O KaliTaay, a OpieHTOBaHI Ha (OpMYyBaHHS J1arHOCTUYHOT
iHbopMaIliiHOI CHUCTEeMH MPO HOro HasBHICTH 1 ckiafg. CyTTeBUM HEIOJIIKOM
HiIpaxyHKy OajiB € Te, 10 Takl 1HJAUKATOPH HE € YHIBEPCAJIbHHUMH, a TOMY MalTh
PO3paxoByBaTUCS JJIsI KOXKHOI OKpPEMOi KOMITaHii OKpeMO, 10 pOOUTh HEMOXKJIMBUM
MOPIBHSAHHS MIAMPUEMHUIBKUX CTPYKTYP M1k COOOIO.

OpHi€l0 3 OCHOBHUX METOAMK JIaHOI TIpylmu € cucreMa 30a1aHCOBaHUX
MTOKa3HUKIB, fKa Ma€ YOTUPH CKJIAJOBUX: (DIHAHCH, KIIIEHTH, BHYTPIIIHI Oi3HEC-
IPOLIECH, HABYAHHS Ta PO3BUTOK nepcoHany. (HeBaxko mOMITUTH, 1110 OCTaHHI TpU
Ipyny 1HAUKATOPIB, MO CYTl, CTOCYIOThCS BXK€ 3BUYHHUX TPAJAULIMNHUX KOMIIOHEHT
IHTEJIEKTyaJIbHOTO Kamitany). B miil cucremi (piHaHcam NpUALIAETHCS 3HAUYHA yBara,
B MeEXax SKOi 3 (piHAHCOBMMHM IOKAa3HUKAMU MalOTh 3HAaXOAMTUCA Y MPUYMHHO-
HACJIAKOBOMY 3B’43KY BCl 1HIII He(IHAHCOBI MOKa3HUKU. TOX 3a JyMKOIO il aBTOpPIB
(P. Kamtana ta JI. HoproHa), momoBHEHHS TpaguiliiHUX (PIHAHCOBUX TMOKA3HUKIB
CUCTEMOIO OIIIHOK MEPCIEeKTHB KOMMAaHii poOUTh po3po0JIeHy HUMHU CUCTEMY A1HCHO
30amancoBaHoto. OJHAK CYTTEBUM HEHOJIKOM J@HOi METOJAWKUA € Te, L0 MOMpH
3asBJICHE BpaxyBaHHsS 3aB’s3KIB MDK IIOKa3HMKaMM, BOHa HE  3/aTHA
MPOJICMOHCTPYBATH BILUIMB KOXXHOTO 3 MPEJCTABIICHUX B Hill OJIOKIB Ha CTBOPEHHSI
BapTOCTI KOMIIaHIi.

CkaiHICTh BUBHAUCHHS PeaTbHOT PUHKOBOT I[IHU CKJIAJIOBUX 1HTEICKTYaJIbHOTO
KamiTaly po3MUISIaloTh K BAXKJIUMBUUA 1HAMKATOP IX OCOOJMBOCTI, Sika Mae OyTH
BpaxoBaHa MM PO3poOITi KOMILIEKCHOTO MIAXOAY /10 YIPABIIHHS IIMMU HEBIIY THUMU
IIHHOCTSIMH, 110 3/1aTHI HE JuIle 3a0e3medyBaTi MOKIIUBICTh BUTOTOBJICHHSI SIKICHOT
NpOJYKLIi, a ¥ aJanTyBaTd MIANPUEMHUIBKY CTPYKTYpPY 10 3MIH 30BHIIIHBOIO
CEPEeIOBHUIIA 3aB/ISKUA YAOCKOHAJIEHHIO TEXHIKH, TEXHOJIOTI, YIPaBIiHHSA, OCBOEHHIO

HOBHUX BU/IIB AISIbHOCTI, PUHKIB 30yTY, OUIBII IBUJIKOMY HApOIIEHHIO KaImiTaty.
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Opranizaniss BHyTPilIHbOIr0 KOHTPOJIIO
B IPMBATHUX HABYAJBLHUX YCTAHOBAX HA OCHOBI 010/1:KeTYBaHHS

[{inp0Ba 3a4a4a KOHTPOJIIO MOJIATAE B TOOY10B1 €PEKTUBHOI CUCTEMH MTPUIHSTTS,
peanizaiii, KOHTPOJIO Ta aHai3y YNPABIIHCHKUX PIIIEHb, W0 JOCITAETHCS
BUKOHAHHSAM HACTyIHUX MiJ3aJady: ONTHMI3alisl YNpaBIiHHS OpraHizauiiHoi
CTPYKTYpH YCTAHOBH; Oprasizamisi e(eKTHBHOI CHCTEMH OOJIKYy omeparii 1
pE3yNbTaTiB; BUKOPUCTAHHS CHCTEM IUIAHYBAaHHSA, KOHTPOJIIO Ta aHaJI3y AISJIbHOCTI;
3a0e3ne4YeHHs] MOTUBALlIl IEPCOHAY B MiABUIICHHI €(EKTUBHOCTI pOOOTH YCTaHOBU;
aBTOMATHU3allli CUCTEM OOJIIKY Ta YIpaBIiHHS YCTaHOBOIO [3].

BaxxnuBuii MOMEHT B cucTeMi OOJIIKY Ta 3BITHOCTI - 3aCTOCYBAHHS NMPUHLUITY
KOHCOJIIIa1ii - Or/DKEeTHA 3BITHICTH 3a3BHYall € KOHCOJIIJIOBAHOIO, TOMY, 3BITHICTB
MPUBATHOI HaYaJIbHOI YCTAHOBU (DOPMYETHCS TAKOXK B LIJIAX KOHCOMIAALi. 3BITHICTh
B TaKMX YCTaHOB TIOBMHHA JIaBaTH aHANITUYHY IH(MOpMAINIO Uil TPUHHSATTS
€KOHOMIYHHMX pIllleHbh OpraHaMH BMKOHABUOl BJIAJU Ta MICIIEBOTO CaMOBPSITyBaHHSI.
st dopmyBaHHs MoAIOHOI iH(pOpMALi MI)KHAPOJHUM BaJTOTHUM (OHIOM Oyiia
po3pobiieHa cucTteMa (PIHAHCOBOI CTATHUCTUKH IS TPOBEICHHS ITOAATKOBO-
Oro/KeTHOTO aHamizy [1]. barato eneMeHTIB MOXHa B3SITH 3 I1€1 CHCTEMHU Ta BUKJIACTH
AK [HCTPYyKLiIO O OI0KETHOMY O0JIIKY 1 OIOJIKETHOI 3BITHOCTI.

MeTomos0ris BHYTPIITHEOTO KOHTPOJIIO OPTaHIYHO MOB's13aHa 3 OF0KETYBaHHSIM.
Ha nam norsnsja, BoHa MOXE OCBOIOBATHCS 1 B MPUBATHUX OCBITHIX yCTaHOBaX, SIK
JIep>KaBHOI, Tak 1 mpuBaTHOI hopmu BiacHOCTI. [IponoHoBana Moieb OFOKETYBaHHSI
MOBUHHA BUPIIITYBATH TaKl 3aBJJaHHS: TUIAHYBAaTH JISUIBHICTH SIK CAMOi YCTaHOBH, TaK 1
HOro CTPYKTYpHUX MIiAPO3AUTIB B paMKax IUIAHOBOTO TEpioay; KOHCOJIIIyBaTH
OIO/DKETH CTPYKTYPHHUX OJIUHUIIH B OFOKET YCTAHOBH 1 KOOPJAUHYBATH OMEPATUBHY

TUSJIBHICTh OpraHizaiii Ta il CTPYKTYPHUX OJMHMIIL; ITIJICHJIFOBATU MOTHUBAIIIIO
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MpaliBHUKIB; BU3HAYaTH 0a3y AJs OLIHKUA €PPEKTUBHOCTI AISUIBHOCTI KEPIBHUKIB Ha
OCHOBI aHaji3y BUKOHaHHA OromkeTiB [2]. Cucrtema OroKeTyBaHHsI, BIIPOBAHKCHA B
OJHOMY HAaB4YaJIbHOMY 3a1<naz:i, MOJKC CJIYT'YBATH OCHOBOIO JIAA TUPAKYBAHHA I[OCBiI[y,
0 CHOpHUs€ MOJEpHi3alii Bci€el cUCTeMH Jep)KaBHOI OCBITH K (hakTopa
1HHOBAIIOHHOTO yIPABIIHHS BCI€I0 OCBITHBOIO CUCTEMOIO Y KpaiHHU.

Cnmncoxk BUKOPHCTAHUX JIKepe:
1. Era Dabla-Norris. Budget Institutions and Fiscal Performance in Low-Income
Countries. / Era Dabla-Norris, Richard Allen, Luis-Felipe Zanna, Tej Prakash, Eteri
Kvintradze, Victor Lledo, Irene Yackovlev, and Sophia Gollwitzer// International
Monetary Fund. - 2010.- p.57
2. J. M. Bryson. Understanding Strategic Planning and the Formulation and
Implementation of Strategic Plans as a Way of Knowing: The Contributions of Actor-
Network Theory/ J. M. Bryson, B. Crosbhy, J. K. Bryson// Article Internationl Public
Management Journal. - Vol. 12, No. 2, 2009. — pp.172-207.
3. lan Hawkesworth. Budgeting levers, strategic agility and the use of performance
budgeting in 2011/12/ lan Hawkesworth, Knut Klepsvik// OECD Journal on
Budgeting. — Vol. 13, No. 5, Issue: 1, 2013. — pp.: 105-140.
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dinaHcOBe VIAHYBAHHS NPUOYTKY MiANPHUEMCTBA
OcHOBOIO MeXaHi3My yOpaBIiHHS (PIHAHCOBOIO ISUTBHICTIO MiANPUEMCTBA €
Qinancose nnamysanHs - Tpolec Po3poOJieHHs cucteMu (HIHAHCOBUX IUIAHIB 1
MJIaHOBUX (HOPMATUBHMX) TOKA3HUKIB MO0 3a0€3MEeUEHHST PO3BUTKY ITiAMPUEMCTBA
HEOOXITHUMHU (PIHAHCOBUMHU pecypcaMyd Ta TMiJBHIICHHS €(QEKTUBHOCTI HOTO
(hiHaHCOBO1 JISJIBHOCTI B OYiKyBaHOMY Iepiofi. CucteMa (piHaHCOBOTO TUIAaHYBaHHS

CIIyTY€ HE CTIIbKU JJIs1 CTBOPEHHS (opMajibHO 3a(iKCOBAHOTO IJIaHY, CKUIBKH JIs
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Y3rO/UKEHHSI MK COOO0I0 LJIeH MiJIPUEMCTBA, MOXKIMBOCTEH, IO Bi1IKPUBAIOTHCS
nepesl HIM Ha PUHKY Ta HasIBHUX Y MOTO PO3MOPSIKEHHI pecypciB.

[InanyBanHs (hiHAHCOBUX PE3YNbTATIB AISUIBHOCTI MiIMPUEMCTBA 31HCHIOETHCS
y MeXax KBapTaly, OCKUIbKH Ha iX 3MIHY BIUIMBA€E PiBEHb 1H(IIALI, CIIIBBIIHOIICHHS
nonuTy 1 mpomo3uili Ta iHmn Qakrtopu. DIHAHCOBE IUIaHYBaHHS NPHOYTKY
HIIIPUEMCTBA HEOOX1THO MOYMHATH 3 BU3HAUCHHS 00CATY peanizaliii MpoaykKIii y
m1aHoBoMmy mepiomi. s 1bOTO AOCHIIKYETHCSA PUHOK 30yTy MTPOAYKINi, 3MiHA
KOH IOHKTYpPH CIOXKHMBaYiB. BiAMmoBimHO a0 3MiHM 00CsATYy peamizaiii MpOayKIli
PO3paxoBYETHCS COOIBAPTICTh peaji30BaHOI NPOAYKIi y MJIaHOBOMY mepiol. Takox
000B’SI3KOBO 3[IIMCHIOETHCS aHali3 «3BITy Npo (DIHAHCOBI PE3yJIbTaTU» 33 MUHYJIUN
Tepio.

PosrnsiHeMo Ha mnpukiaal IUTaHYBaHHS (PIHAHCOBUX pE3YJIbTaTIB IiSJIBHOCTI
nignpuemctsa. [lpuxnan. Ha I1I1 «Putm» nnanyBanHs (1HAHCOBUX pe3yJIbTATIB Ha
HACTYIHUI KBapTaJl 3A1MCHIOETHCS HA OCHOBI JIOCATHYTOTO PiBHS Y 3BITHOMY KBapTaJi.
Buxoasun 3 MOXIMBUX BUPOOHUYHX MOTY)KHOCTEH IUIAHYETHCS 301TBIIICHHS BUITYCKY
MPOAYKINi B IJTAHOBOMY KBapTasi Ha 15%, manpueMcTBO 3HAXOIUTHCS HA 3arajbHii
cucteMi omnoaatkyBaHHs. [lnmanyBanHs (iHaHCOBUX pe3ynbTariB AissibHOCTI 1T

«Putm» HaBeneHo B Tadun. 1.

Tabnuys 1
[InanyBanHs (iHaHCOBHX pe3ysbTatiB AisuibHOCTI [T «Putm»
3BITHUH . .
Yacrka Big unctoro | IlnmanoBwmii kBapradn,
[Toka3Huku KBapTal, o THC. TDH
THUC. TPH. AOXOALY, 7o - 1PH-
1 2 3 4
. duemmi poxixgin 5 79 : 2700%115%=3105
peastizarii mpoayKitii
2. Co0iBapTiCTh % 1100
pealti3oBaHoOl 2 310 2310/‘22(\3)06 0/100 o 3105*85,6%=2658
IPOYKIIi1 — O
3. Banoswuii npu0yToK 390/2700*100%-= _
(p.1-p.2) 390 14.4 % 3105-2658=447
— . *1 00/
4. AIMiHICTpaTHBHI 82 82/27000 100% 3105*3%=93
BUTpATH 3%
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* 0/y—
5. Butpartu Ha 30yT 108 108/27%2 % 100% 3105*4%=124
6. IIpubyTOoK N0 1 0/ —
onoIaTKyBaHHA (p.3- 200 200/277020/(:)L 00%= 447-93-124=230
p.4-p.5) ’
7. Butpatu 3 momatky 36/2700*100%= *100/—
Ha puOyToK (18%) 30 1,33% 230718%=414
8. Uucruit mpulyTok 164/2700*100%= A1 A—
(p.6p.7) 164 6.07% 230-41,4=188,6

Taxum ynHOM, TIIaHyBaHHS (DIHAHCOBUX PE3YyJBTATIB MISJIBLHOCTI MIANPUEMCTBA
J03BOJISIE 3aBYaCHO 3IIMCHUTH 3aXOAM WIOJO0 3allydyeHHs TPOLIOBUX KOUITIB Y
HEOOXITHUX po3Mipax i 3a0e3leYeHHs NpoLecy BHUPOOHMIITBA MPOAYKLII B
MaiiOyTHHOMY HEPIOIL.

Cnucox BUKOPUCTAHMX JKepeJI:
1. bypsx JIJI. ®diHaHCcOBMH MEHEIKMEHT y Majomy Oi3Heci: Hasu. mnociO.-
K.:KHEY,2007.-432c.
2. HanioHnanpHe MoioeHHs (CTaHaapT) OyXranTepchbKoro oouiky 1 «3arainbHi BAUMOTH
10 (iHAHCOBOI 3BITHOCTI», 3aTBepakeHe Hakazom MinicTepcTBa (hiHaHCIB YKpaiHu
Bi1 07.02.2013p., Ne73.
3. ®inancu nianpuemcTs: nigpyanuk/[[logaeprorin A.M., binuk M. /L., Bypsk JI.J1. Ta
1H.]; Kep. KoJ. aBT. 1 Hayk. ped. npod. A.M. [logaepboriH.-BocbMe BU., IEPEPOO. Ta
nomn.-K.:KHEVY,2013.-519,[1]c.
4. ®dinaHCcH MIANMPUEMCTB: TECTH, 3a/1a4l, METOJUYH1 peKOMEH/1allii: HaBY. ocio./[B.3.
ITotii, A.I1. Kymim, C.B. OHuiieHko Ta iH.]; 32 HayK. pei. KaHI. eKOH. HayK, Ipod.
B.3. Kynimr.-2-re Buj., nepepo6. i non.-K.:KHEY,2013.-237,[3]c.
5. ®iHaHcoBUl MeHeKMEHT. [IpakTukym: HaBy. nocionuk / JI.JI.Bypsk, O.M.binuk,

M. I'punirHO Ta iH.; 3a 3ar. pea. A.M. Ilogneprorina.-K.:KHEY,2015.-335,[ 1]c.
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JIBH3 «KHEY imeni Baouma I'emvmanay
DiHAHCOBHIA MiJXiJ 10 CTPYKTYPH KaIITATY
CtpykTypa KamiTaixy IpoTAroM 0araThb0X POKIB 3aJTUIIAETHCS OJHAM 3 HAWO1ITBII
00roBOpIOBaHUX MUTaHb y (iHaHCOBIM Haymi [5]. TumM He MeHIe, y BITUYM3HSHIN
JiTepaTypl AK caMe€ NOHSTTS CTPYKTYpW KamiTaidy, TaKk 1 BIANOBIJHUN HOMY
TEOPETHUYHUNA JOPOOOK OYJIM 3armo3uyueHi cyTo GopMaibHO. 30KpeMa, y BITUYM3HSAHIN
JiTepaTypl JOMIHYE CHpOIIEeHE OyXraiaTepcbke PO3yMIHHS MPOIECY YIPaBIIHHS
(omTuMizamli) CTPYKTYypW KamiTaidy, Ha BIAMIHY B1JI HAyKOBO OOIDYHTOBaHOI'O
(hiHAHCOBOTO MIIXOAY, 110 Oepe CBiit MoYaToK BiJ TeopeMu Misuiepa-MoaiIbsHi.
Byxrantepchkuii Ta (IHAHCOBHM MIAXOAUM € HE MPOCTO O3HAKOI OKPEMOi
CKJIaZIOBOI MEHEI)KMEHTY, a MPOHU3YIOTh HOro B LIJIOMY, YTBOPIOIOYM BIANOBIIHY
aHaMITUYHY TmapaaurMy. 3okpema, [. IBamkoBchka, aHami3ylOoud MEHEIKMEHT
POCIMChKUX KOMIMAaHIM, BiA3HAYMIA JOMIHYBAHHS OyXraiaTepchkoi KyJIbTypU aHami3y,
0 € paguKaIbHO BIAMIHHOKO Big (inancoBoi [4]. B momanbmmomy BoHa
KOHKpPETHU3yBaJia CBO1 BACHOBKHU, 3aCTOCOBYIOUH 1X JI0 PI3HUX CKJIaIOBUX (DIHAHCOBOTO
MEHEKMEHTY, 30KpeMa 1 10 yIpaBJIiHHS CTPYKTyporo kamitany [3]. JlaHl BUCHOBKH
MOBHICTIO BIJMOBIAAIOTh HE TIIBKH POCIHCHKIN MPAKTHUIl, a ¥ MPAKTUIN OYyIb-sIKOT
1HIIO1 MOCTPAASHCHKOI KpaiHu, BKIIOYalouu YKpainy. TUM He MeHIle, Y BITUYM3HSAHIN
JiTepaTypl IPAKTUYHO HE BiI0OpaKeHO (PiHAHCOBUM MIIX1I.
®dinancoBuit miaxin (abo ¢iHaHCOBE PO3YMIHHS MPOIECY YIPaBIiHHS) MOXKHA
BB&)XKATH OJIHIEIO 3 KIIOYOBUX JTOCTYIMHUX MiANPUEMCTBAM 1HHOBAILIH [1], 1110 MOXKYTb
3HAYHO ITJIBUIUTH €(EKTUBHICTh iX IisUTbHOCTI. JlaHWM miaXxiag MICTUTh KiJIbKa
KIIFOUOBUX CKJIAIOBUX. [leHTparbHuM eneMeHToM (hiHaHCOBOTO MiIXO0My € OOpaHuid
KpUTEpil onTuMmizaiii — BiH O3Hayae BUOIp Makcumizauii BapTocTi (ipmMu, a He

KJIACUYHIA Tmpali OJHO3HAYHO BKa3ylOoTh, M0 IPYHTYIOUUCh Ha KpuTepii
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pPEHTA0EIBHOCTI HEMOXKJIMBO BpaxyBaTH PH3UK: «... KOXXKHOMY PILIIEHHIO (ipMu
BIJIIOBI/Ia€ IUIMKA CIEKTP MOXKJIMBHX 1 BUKIIOYAIOYMX OJHE OJHOTO 3HAYEHb
NpuUOYTKY, 3 SKHMH HEMOXJIMBO HIUOTO 3POOUTH, OKPIM SK 31CTAaBUTH TIECBHUM
Cy0'eKTUBHUN po3monin WMoOBIpHOCTEeH. [HmIMMU crmoBamu, TpUOYTOK CTae
BUITQIKOBOIO 3MIHHOIO, a 1i MakCHMi3allisl BTpadae YiTKUM orepamiiHuil ceHey» [2].
BianosigHo, B 3a1a4i ONITUMI3AIII] CTPYKTYPH KaImliTaly HEMOXIMBO OPIEHTYBATUCS Ha
KpUTEPIii peHTa0enbHOCTI [5].

@diHaHCOBUN Ta OyXTraJaTEepChKUM MIJXOAU CHOUPAIOTBCS Ha crenudiyHe
pPO3yMIHHSI 3aBJaHHS OINTHMI3alli, Ta BIANOBIAHI HOMY METOJIMKH aHami3y.
byxrantepchbkuil MiAXiJg 3aCHOBAaHMM Ha OyXTalTEepPChbKHX JaHHMX, Ta 3BOJUTHCA
BIIMIOBITHO 0 1X aHAMI3y 3 BUKOPUCTAHHSAM TPAIUILIIMHUX METOIUK, 30KpeMa aHaIi3y
(1HaHCOBHUX KOe]II€HTIB, PaKTOPHOrO aHaNII3y NpUOYTKY (3a3BUUall, e (paKTopHU
aHaJji3 mMpuOyTKY Ha BJIACHUH KaIiTal MeToIoM /{ronoH), aHanizy epekty piHaHCOBOTO
Bakemio, Ta EBIT-EPS ananizy. B pamkax OyxranTepchbKOro miXOAy ONTHMI3allis
CTPYKTYpH KamiTalmy Moxke OyTH 3BeAeHa 10 pPO3paxyHKy HaOopy (HiHAHCOBHX
KoedilieHTiB Ta/ab0 aHaI3y 3a OJIHIEIO 13 3a3HAYEHUX METOJMK. XO0Ya TaKUM IIiaXia
MOKe OyTH KOPHCHHM B OKPEMHUX BHITaJIKaX, BIH HE JJA€ MOBHOI KAPTUHH CTPYKTYpHU
KamiTainy.

XUOHICTh OYXTaJITEPCHKOTO0 PO3YMIHHS TOB’sI3aHA 3 TUM, IO OCHOBHI (haKTOPH
CTPYKTYpPH KamiTaixy He BIJ0OpaxeHo y Oyxranrepchkiil 3BiTHOCTI. Teopema Minepa-
Moninbsiai [2] Bka3ye Ha 111 GyHIaMEHTaIbHI YUHHUKH, Yepe3 K1 CTPYKTypa KariTary
CTa€ PEJIEBAHTHOIO: TIOJIATKH, BUTPATH OAHKPYTCTBA, aCUMETPIs 1H(OpMaIlii, areHTChKI
BUTPATH, 1 TPAHCAKI[IHI BUTpPATH. 3 yChOTO MEPEPaXOBAHOIO MPSMO MpOpaxyBaTh
MO>KJIMBO JIMIIIE TIOJATKOBI BUTOJM, OJHAK HABITH 116 MOXXE BHUSIBUTUCS HEMPOCTUM
3aBAaHHAM (Yepe3 ICHYBaHHS UMCIEHHUX OOProBUX MOJIATKOBUX LIUTIB) [5].

Byxranrepcpki METOAMKH, HABIAKH, 32 CBOEIO CYTTIO, € PI3HUMHU CIIOCOOaAMU
aHaJli3y eJaCTUYHOCTI PEHTa0ENbHOCTI MO CTPYKTYpl KamiTany. BoHu 3acHOBaHI Ha
MPUIYILIEHHI PO QipMy K «HOPHUH AUUK» (HEOKJIAaCU4YHa Teopis (pipMu), NaHi SKOi
JOCTYIHI 3 OyXTalTepChKOi 3BITHOCTI. BOHM MaloTh CyTTEBU HENOJIK: 3aJIEKHICTD

€HTA0CIBLHOCTI Ta CTPYKTYPHU KaMiTATy € OLIbII CKJIaJHOIO HEJIHINHOI, MOB'SI3aHOI 3
5
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ATbTEPHATUBHUMH BUTpPATAMH, PU3UKOM 1 HEBU3HAYEHICTIO), @ TAKOK JBOCTOPOHHBOT
(He TINBKU CTPYKTypa BIUIMBAaE Ha PEHTAOENbHICTh, aje 1 PEeHTAOeNbHICTh Ha
CTPYKTYpY).

BucHoBku. Y OyxraiarepchbkoMy MiAXOJAl 3aBAaHHA ONTHUMI3AIll CTPYKTYpH
KamiTaiay € BIJIHOCHO MPOCTUM, 1 MOXKe OyTH 3BeJICHE 0 BUKOPUCTAHHS OJHIET abo
JEKUTBKOX JI00pe BigoMux MeToauK. Ha BimMiHY BiJ 11bOTO, Y (PIHAHCOBOMY MiXO/I1
ONTHMI3allisl BUSBIISETHCS HEOPAWHAPHOIO 3a7a4€0, IO TOB’s3aHa 3 BpaxyBaHHSIM
YUCJIEHHUX (PAKTOPiB, OUIBIIICTD 3 IKUX BIJOMUMH JIUIIIE TPUOIN3HO, 200 HEBIIOMUMHU
B3araji (IOCHIAHUKY abo MeHemxkepy). biibimie 1poro, ngaHi (QakTopu €
B3a€EMOIIOB ’SI3aHUMHU B OJTHUX aCTICKTaX, Ta MPOTUICKHUMHU 1 IHIKMX. TUM HE MEHIIIE,
(hi1HaHCOBUI MIX1/1 € KOMIUIEKCHUM, Ta Ha BIIMIHY BiJl OyXrajaTepChbKOTO CIIPUCAETHCS
Ha MiI[HE HAYKOBE OOIPYHTYBaHHS.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. Damodaran A. Financing innovations and capital structure choices / A. Damodaran
// Journal of Applied Corporate Finance. —1999. — Vol. 12. — Ne. 1. — P. 28-39.
2. Modigliani F. The cost of capital, corporation finance and the theory of investment
/ F. Modigliani, M. H. Miller // The American economic review. — 1958. — Vol. 48. —
No. 3. - P. 261-297.
3. BamkoBckas 1. B. Ot ¢puHaHCOBOTO phluara K ONTUMH3AIMU CTPYKTYPHI KanmuTaia
komnanuu / . B. UBamkoBckas // Ynpasneane komnanueit. — 2004, — T. 42. — No. 11.
- C. 18-21.
4. samkoBckas . B. YnpaBneHue cTOMMOCTbIO KOMITAHUU: BBI3OBBI POCCHICKOMY
MenexmenTy / Y. B. MBamkoBckas // Poccuiickuii skypHan menempxkmenTa. — 2004, —
T.2.—Ne. 4. - C. 113-132.
5. Uepnenko Jl. KoHueniusi cTpyKTyphl Karurajia B COBpPEMEHHON Teopur (PMHAHCOB

/ A. . Yepnenko // buznec Uadopm. — 2016. — Ne4. — C. 232-238.
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YK 336.02:330.34
HAmnenko I'.€.,

K.e.H., 0oyenm Kageopu eKoHOMIKU NiIONPUEMCNG
JIBH3 «KHEY imeni Baouma I'emvmanay
Hogapuyk T.1.,
baxanasp cneyianvrHocmi « MiscHapoona eKkoHOMIKa»
JIBH3 «KHEY imeni Baouma I'emvmanay
Kpaynganausr sik iHHOBaniiHuil (PiHAHCOBUI iIHCTPYMEHT

Kpayadangunar (Bim anrn.  crowdfunding) € cnocoOoM  KOJEKTHBHOTO
(GiHAaHCYBaHHS TPOEKTIB, MPU SKOMY TpoOIIl Ha CTBOPEHHS HOBOTO MPOIYKTY
HaJXOAITh BiJ HOro KiHIEBHX crHoxkuBadiB. KpayadaHIuHr nae miaHc 30JM3bKa
BUBYMTH ayJIUTOPIIO, TI3HATHUCS i1 OTPEOH 1 OI[IHUTH JKUTTE31aTHICTH 17ei. Kpim Toro,
1€ CrociO PO3MOBICTH MPO CBiM MPOEKT TUM, XTO I1I€ HE 3HAE ITPO HBHOTO.

TenaeHiii Ha puHKax (IHAHCOBUX PECYPCIB CBIAYATH MPO T€, 110 BUKOPUCTAHHS
cydyacHUX 1H(GOpPMAIIHHUX TEXHOJIOTIM TMepeTBOproe KpayadaHIUHT Ha J1€BUN
IHCTPYMEHT (pIHAHCYBaHHS MPOEKTIB COL1aJIbHO-€KOHOMIYHOTO PO3BUTKY B PI3HHX
chepax KUTTS CyCcIIbCcTBA [2].

[IBienbaxepA. 1 Jlappanaeb. Bu3HauarOTh KpayAdaHIUHT SK «BIAKPUTHIA
KOHKYpC, IepeBakHO 4epe3 [HTepHeT, 1 300py (G1HAaHCOBUX pecypciB ad0 y BUTIIAI
JapyBaHHSYM B OOMIH Ha OCHOBI pi3HUX (OpM BHHAropoaud t1a / abo MiATPUMKH
MPaBOM TO0JIOCY IHILIATHB, CHPSMOBAHUX HA JOCATHEHHS KOHKPETHHUX Liie» [4].
[IpoTe Take BU3HAUEHHS 3ajHINA€ M03a YBArow Takl MPHUKIAAM KpayldaHIuHTY, SK
peer-to-peer KpeAUTyBaHHS, paHAPai3UHT 300py KOMITIB (DaHATAMU MY3UYHHUX TYPTIiB
Ta iH.

Kpayadangunar nomomarae uepe3 I[aTepHeT oTpumaTté (IHAHCOBI pecypcH
BEJIMKOI KIJIBKOCTI JIFOJAEH AJi BTIJICHHS PI3HUX 1€ Ta MPOEKTIB (3a3BUYail HOBUX
iHTepHeT-KoMmnaHii). [locimyra HanaeTbes yepes crneliani3oBadl iIHTEPHET-TIATHOPMH,
Jie CTBOPIOETHCS MAKCUMAJIBHO MTOBHUM ONMUC MPOEKTy abo moTpedu y (piHaHCYBAHHI.

Sk mpaBuII0, BOHU JO3BOJISIIOTH BUKOPUCTOBYBATH BKJIAJIEHHS Y BUIIsIAL poTorpadiid,
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MMOCHJIaHb Ha BiJIe0, JOKyMeHTH (Oi3Hec-1aH Ta iHmie)[ 1]. O00B’I3K0BO 3a3HAYAETHCS
noTpiOHa i piHAHCYBAaHHS CyMa, TEPMiH 3alydyeHHsS KOIITIB Ta OYiKyBaHUHN J0Xi]
MaiOyTHBOTO 1HBecTOpa. HallOoumbIn momumpeHuM Jjisl TaKUX MOPTAIIB € MPOCYBaHHS
MPOEKTIB y MOMYJISAPHUX COIIAIbHUX MEPEXKaX.

Kpayadanauar MoxHa BUKOPUCTOBYBATH Jisi (DiHAHCYBAHHS PI3HUX TBOPYMUX
abo Oi3Hec-171eH, 30KpeMa: 0J1aroAiiHICTh, HOBOCTBOPEHI IHTEPHET-KOMIIaHi1, MPOEKTH
¢b17pMiB, KHUTOBUAHHS, HAYKOB1 JOCIHIKEHHS TOIIO.

Oco0muBi pucH 1HTEpHET-KpayadaHAUHTy SK e(pEeKTUBHOrO 1HHOBAIIITHOTO
cnoco0y (piHaHCYBaHHS MPOEKTIB:

1) rayuka kpayadanauHrona miatdopma;

2) BUKOPUCTAHHS KPayJICOPCUHTOBUX TEXHOJIOTIH, 10 JO3BOJSIE CTBOPIOBATH 1
KOMEpI1IiHI Oiara, 1 Tak 3BaH1 JIOKaJIbHI CYCIIbH1 OJiara;

3) 3MEHIIIeHHs BUTPAT HA opraHizailiio (1HaHCYBAaHHS MPOEKTIB 3aB/SKN MEHIIIM
KITBKOCTI ITOCEPETHUKIB;

4)mmpoke 3adyyeHHs 1HBECTOPIB 4epe3 3BEPHEHHS /0 CHUIBHUX COLIATBHUX
1HTEpECIB;

5) KOJEeKTHBHI c1ocoOM (piHAHCYBaHHS MPOEKTIB;

6) ¢iHaHCyBaHHS 3a paxyHOK KpaylAdaHIUHTY TEPEBAXKHO 3AIMCHIOETHCA
BEHUYPHHMH 1HBECTOpPaMH, SIKI 1HBECTYIOTH CBOi (DIHAHCOBI PECYpPCH Y MPOEKTU
IHHOBAI[IMHUX KOMITaH1{, OTPUMYIOYH 32 11€ YaCTKy B KamiTali.

B Vkpaini inTepHeT-kpayadaHauHr Jidiie TouYnHae po3BuBarucs. [lionepamu B
i cdepi Oynmu «Ykpaincbka Oipxka omaroaiitHoct (Pong B. [Tinuyka), «X-Ideas»
(«Nescafe») Ta caiT «Benuka [nes». Haii6inbm MOMYJISIPHOIO
YKpaiHChKOIOKpaya(paHaAHHT0BOIO MIaThopMoro € « CIiIbHOKOIIT» Ha cailTi «Bennka
imes». Bona moOymoBana 3a mnpuHIUIIOM Kikcraptepa learnanddo. Jlocuth
XapaKTepHUM € T, 0 peau3aitncanita « Benuka i1es», BHACIIIOK SIKOTO 3aIpallfoBaB
IHCTPYMEHT Kpayadanauary, cam 0yB mpodiHaHCOBaHUH MUISTXOM KpayadaHauHTy Ha

cymy 38260 rpH. Odiuiitnuit ctapt «CHiIbHOKOIITY» BIIOYBCsS B KOBTHI 2012

poxy[3].
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Otxe, kpayApaHAUHT— 1€ CydacHa albTepHAaTHBAa OAHKIBCBKOMY KPEAWTY 1, B
OCHOBHOMY, BUKOPHUCTOBY€ETHCS CTapTariaMu, MiANPUEMIISIMA 200 TBOPUYMUMHU JIIOIbMU,
SKAM TOTpiOHI rpomn aiua (¢iHaHCyBaHHS cBoiX iaeil. Kpayadbanauar moxe
mpaioBaTH 100pe, SKIIO Y Bac € 4ac 1 TepIiHHS NEPEeKOHATH 1HIIUX, 0 BaIla iaes
pUOYTKOBA B SIKOCTI 1HBECTHIIIM.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. Komu B Vkpaini 3’sButhbes kpayndangunr? [Enextponnuit pecypc]. — Pexum
JOCTYIIY: http://forbes.ua/opinions/1334049-kogda-v-ukraine-poyavitsya-
kraudfanding.
2. llerpymenko FO.M., dynkin O.B. KpayadanauHr sk 1HHOBAaLIHUI 1IHCTPYMEHT
(biHaHCYBaHHS TPOEKTIB COIIAJbHO-CKOHOMIYHOTO po3BUTKY // "MapkeTunr i
MeHepKMeHT 1HHoBarn", 2014. — Ne 1. — C. 172-182.
3. CrBopennst CrninpHokomty Ha Benukiii Inei [Enexkrponnuit pecypc]. — Pexum
noctyny: http://biggggidea.com/project/18.
4. Schwienbacher A. Crowdfundingofsmallentrepreneurialventures / A.
Schwienbacher, B. Larralde // SSRN ElectronicJournal. — 2010. — Pexxum moctymy:
http://papers.ssrn.com/sol3/Delivery.cfm/SSRN_1D1699183 code301672.pdf.
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Maardopma 11
dinaHCOBI pU3HKH BeJleHHS 0i3Hecy

Ta (IHAHCOBO-eKOHOMIYHA Oe3neKa cy0d’€KTIB MiANPUEMHULITBA

VY]IK 336.647/.648
3umoseuv B.B.,

O0OKMOp eKOHOMIYHUX HAYK, CMAPWULL HAYKOBUU CRIBPOOIMHUK,
3a6idysau 8i00iny Qinancie peaivHo2o cekmopa,

Heporcasna ycmarnosa "[ncmumym exonomiku ma npoerosyeanns HAH Ykpainu"

JedopmoBHa piHaHCOBA MO/1e/Ib BeIeHHS Oi3Hecy B Y KpaiHi:
IHCTUTYUIHUNA aCHEeKT

@diHaHCH MIANPUEMCTB  KOPHOPATUBHOTO CEKTOpAa EKOHOMIKM  YKpaiHu
PO3BUBAIOTHCA 3a CHEHU(PIYHUMU CLIEHAPIAMH, a apaMeTpH iX (PYyHKIIOHYBaHHS (B
YaCTUHI CTPYKTYpH KamiTaiy, ado piBHS OOProBoi 3aJIeKHOCTi) HE BIUCYIOTHCA Y
3araJbHOMPUMHSTI JJIs PUHKOBOI €KOHOMIKH MPOMOpIi. MU TOTpUMYyEMOCH TOUYKHU
30py, IIO0 3pOCTaHHsA OOpProBoOi 3aJE€KHOCTI 30UIbLIYE BIPOTiAHICTH OAHKPYTCTBA
MIAIPUEMCTBA BIAMOBIAHO 110 Teopii «komrpomicy» C.Maiiepca, 3riJHO 3 SKOIO
CTPYKTypa KamiTalay MiAIPUEMCTB MOXE 3MIIIyBaTUCA Ha KOPUCTh OOProBoi
CKJIQJIOBOi JIMIIIE JI0 TOTO MOMEHTY, KOJH BIPOTITHICTH (PIHAHCOBOI CKPYTHU CTa€
BimuyTHOMO [1, ¢.578]. HagMmipHe HapoiiyBaHHs OOpTiB € HEMOXJIMBUM Yy 3B SI3KY 13
MPOTHUJIIEI0 PUHKOBUX MEXaHI3MiB, sIKI 3a0€3Me4yl0Th CAMOOYMIIECHHS (PIHAHCOBOI
CUCTEMHU BiJl KTOKCUYHHX)» CJICMCHTIB.

Cneundika (iHAHCIB MIANPUEMCTB KOPHOPATUBHOIO CEKTOpa EKOHOMIKU
VYkpaiHi nojisirae B TOMy, L0 >KOJHA 13 ICHYIOUMX PI3HOBUAIB TEOpIi CTPYKTypHU
KamiTary He MO MOSCHUTU TEHJEHITIT I0/I0 CTPIMKOTO HApOIyBaHHS Oopry. AKino
B 2005 p. OGopru MiIMPUEMCTB KOPIOPATUBHOTO CEKTOpAa E€KOHOMIKA Malke He
MEePEBUIIyBIM BJIACHUM KariTana, TO mpoTsaroM 10 HACTymHHMX pOKiB ix Ooprona
3aJIeKHICTh (BIIHOMICHHS OOPTY JI0 BIIACHOTO KaIiTary) 3pociia OlIbII HIXK YIETBEPO

(tabu.1). e crano HacmiaKoM Jiii IBOX PI3HOBEKTOPHUX TEHACHINNA — HApOIIyBaHHS
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OopriB Ta aekamitanizauii mignpueMcts. [Ipotsrom 2013-2015 pp. BnacHuil kamitain
MIIIPUEMCTB 3MEHIMBCs Outbm HiXK Ha 500 mupxa rpH. (Maiixe Ha 30 %) yHACTIIOK
30MTKOBOI IISUTBHOCTI1, TPUITMHEHHS O13HECY Ta BTPATH aKTUBIB Y 3B’ SI3KY 13 OKYIIAIIIEI0
Pociero yactunu teputopii kpainu. BomHouac BinOynocst cTpiMKe 3pOCTaHHS OOpriB
HIIIPUEMCTB — Mai>ke Ha 2 TPJIH IPH Ha TJI1 cTarHaiii 0aHKIBChKOTO KPeAUTyBaHHS
(tabun..1). IlommpenHss cyporaTHux (opMm OoproBoro ¢iHaHCYBaHHSA, a came
KPEAUTOPCHKOI 3a00PTOBAHOCTI, € BIACTUBUM JIJISl KpaiH 3 MEPEX1THOI0 €KOHOMIKOIO.
BianoigHo 1o y3aranbHeHs P.ae Xaaca ta M.Ileetepc kpenuropcbka 3a00proBaHiCTh
€ AJIbTEPHATUBOIO (POPMOIO (PiHAHCYBAHHS ISl TUX MIAINPUEMCTB, SIKI CIUKAIOMbCA 3
HAOBUCOKUMU NpeMIsIMU NPpU  3ATVYEHHI 308HIWHLO2O (DIHAHCY8aHHA, Y T.U.
OaHKIBCbKOrO KpeautyBanHs [2, C.147]. 3 iHmoro OOKy, HapoOIIyBaHHS
«HEOaHKIBCbKUX» OOpriB IHILIIOE MPOIECH CErMeHTauli (PIHAHCOBOI CHUCTEMH Ta
MOCHJIIOE aBTOHOMHICTh CETMEHTY He(1HaHCOBUX Kopropaliid. MokHa roBOpUTH TIPO
BIJICYTHICTh «IJIATOCIPOMOXKHOTO» TIONMUTY HAa KpPEeauTh 3 OOKy MiANPUEMCTB
KOPIIOPATUBHOTO CEKTOpa €KOHOMIKH.

Tabnuys 1
CrtpykTypa KamiTalry KOprmopaTUBHOMY CEKTOp1 €EKOHOMIKH Y KpaiHu

(MJIpI TpH, HAa IOYATOK POKY)
[Toxa3Huku 2013 2014 2015 2016*
Biacuwuii xamitan 1701,9 | 1657,9 | 1352,2 | 1198,0
[To3uukoBuii Kamitai (6opr) , y T.u. 3292,6 | 3166,2 | 4306,7 | 5239,7
Kpeoumopcovka 3a60p206anicmo 2052,3 | 1911,9 | 2677,3 | 3046,1
Boprosa 3aexHicTh 1,93 1,91 3,18 4,37
JledinuT BIacHOro KamiTany (295,9) | (271,7) | (911,4) | (1377,1)

Jxepeno: CtpykTypa OaiaHCy MiIPUEMCTB 32 BUAAMH €KOHOMIYHOI AisIbHOCTI. — [EneKTpoHHU pecypc].-nocTymHui
3: http://ukrstat.gov.ua/; Kpenurty, HagaHi Jeno3WTHUMH Kopropauismu (kpiM HanionaneHoro GaHky YkpaiHu) . —
[Enextponuuii pecypc].-noctymnuuit 3: http://www.bank.gov.ua/files/3.3-Loans.xls; * monepeHi ouiHKH

Ha mouaTtox 2016 p. 6oproa 3anekHICTh KOPIMIOPATUBHOTO CEKTOpA JOCSTIIA
piBHS 4,3, 10 IEPEBUIIYE KHOPMATBHUI IS KpaiH 3 eMEPKEHTHUMH €KOHOMIKaMH
piBeHb OUThII HIXK BTpU4l ((PiHAHCOBUU JIEBEPHK, PO3PAXOBAHUHN SK BITHOIICHHS

BJIACHOTO KaIiTaly J0 CYKYITHHX 3000B’s3aHb miaAnpueMcTB, B 2013 p. cTaHOBUB BiX
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0,8 (xpainu LICE) mo 1,1 (Jlatunceka Amepuka) ta 1,2 (KHP) [3]). AHOManbHO
BHUCOKUH piBEHb OOpProBOi 3aJIEKHOCTI MIANPHUEMCTB KOPIIOPATUBHOTO CEKTOpa
VYKpaiHu € TNposSiBOM «KBa3ipUMHKOBOCTD» (DIHAHCOBOI CHUCTEMH YKpaiHu Ta ii
HECITPOMOYKHOCTI /10 camMo030ajdaHCyBaHHS BHACTIJOK CHCTEMHOI 1HCTUTYIIHHO]
HECITPOMOXKHOCTI.

HedbopmoBana ¢iHaHcoBa MOENb BeACHHS Oi3HeCy B YKpaiHi, BIACTUBUMHU
O3HaKaMu fAKOi € HaJBHCOKa OOproBa 3aJeXHICTh, HE3HAYHA pOJb OaHKIB Yy
(diHaHCYBaHHI Ta HarpoOMaJDKCHHsS KamiTaly y TIHbOBOMY ceKTopi (odduopHuX
IOPUCIHKIIISIX), CKIANACL YHACTAIOOK CNAOK020 PiHs 3aXUcChn)y npas Kpeoumopie ma
Heoosipu 00 oOankiecbkoi cucmemu. IIposiBoM cnaOKOCTI  3aXUCTy IHTEPECIB
KpPEIUTOPIB € BKpall HU3bKUI PIBEHb BIJIIIKOYBaHHS Y pa3i OaHKPYTCTBA: SKIIIO MiCIIs
3aBepIICHHA Npoueayp OaHkpyrcTBa Kpeautopu otpumytoTe y CIIA 80,4 %, y
[Tonwmm — 58,3 %, y Himeuuuni — 83,7 %, a B Ykpaini — autie 8,3 % [4]. OTxe pu3nku
BTpaT y pasi OaHKpyTCTBa MIJNPUEMCTB B YKpaiHi € B pa3d BUIIUMH, HIK Y
pO3BUHYTHX KpaiHax. BianosimHo no A.KopTeBera st miANpUEMCTB 3 MOTEHIIIIHO
BHCOKMMHM BTpaTtamu Bia dinancoBoi ckpyt (finacial distress costs) HaBiTh He3HAUHE
3pocTaHHsl OOProBO1 3AJIEKHOCTI MPU3BOJUTH 10 HEJTHIMHOTO 3pOCTAHHS PU3UKIB [ D,
c.2], o napanizye KpeoumHi 8iOHOCUHU MA € OCHOBHOIO NPUYUHOIO HAPOUYBAHHS
cypoeamuux 6Oopeig. JIMCIUIUIIHYIOUMM BIUIMB OaHKIB Ha (IHAHCOBUM CTaH
MIJIMPUEMCTB TOCJIa0I0€ThCcsl. BoHOYAaC BJIACHUHM KammiTajd HE 3pOCTa€ yHACHAOK
BIUTMBY SK OO0 €KTUBHUX YWHHHUKIB, MPO SKI 3rajjaHO BHUINE, TaK 1 y 3B 53Ky 13
HeZoBiporo A0 OankiBcbkoi cuctemu. Jlume mnpotsrom 2014-16 pp. BTpaTH
MIAIPUEMCTBAMU KalliTally y JIKBIIHINA (opMi (KOIITIB HA paXyHKaxX) OLIHIOIOTHCS B
o0csary He MeHie 270 Mipa TpH. [6], 110 CTaIo HACTIIKOM 3aXO0/IIB TI0 «OUHIIICHHIO»
0aHKIBCHKOI CUCTEMH 13 3aCTOCYBaHHSM JIy>K€ JUCKYCIMHOTO MEXaHI3My «BUBEICHHS
HETJIATOCTIPOMOKHUX OaHKIB 3 PUHKY». 3aKOHOMIPHOIO PEAKINE€I0 Ha pPU3UKUA BTPaATH
JKBIAHOCTI MANPUEMCTBAMH y OaHKax YKpaiHH € T.3B. «odiopusaiis» (BUBEICHHS
NpuOYTKIB 3a MEXI1 KpaiHW), Ta, sIK HACJIJOK, JAeKamiTaii3alis KOpHOpaTUBHOIO

CEeKTOpa.
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OTxe, BIUIMB caM€ IHCTUTYLIWHUX YMHHUKIB € JOMIHAHTOIO (OpMYyBaHHS
(dbiHaHCOBOI MoOjeNi BelAeHHs Oi3Hecy B YKpaiHi. Ippenesanmmuicmv 00 HAOMIDHOT
bopeoeoi 3anedxcnocmi € cneyughiunow eracmusicmio QiHanco8oi Mooeni 8e0eHHs.
Oi3Hecy, wo Cymmeso ympyoHIOE€ pO36UMOK GIOHOCUH 3 piHancosumu punkamu. 1le
YIOBUIBHIOE MDKrajly3eBHM pyX KalliTal Ta HE CHpHUS€e OYHMIICHHIO (HIHAHCOBOI
CHUCTEMH B1J] TOKCUYHHUX €JIEMEHTIB (HEIJIATOCIIPOMOKHHX IMiAMPUEMCTB).
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Kocmupko JIA.,

O00KMOp eKOHOMIYHUX HAYK, npogecop, 3a8idyeay Kageopu

«Dinancu ma OAHKIBCbKA CNPABAy

CXIOHOYKPAIHCbKO20 HAYIOHATILHO20 YHIBEpCUMEny

imeni Bonooumupa Jlans

IIpioputeTn popMyBaHHS AJANTHBHOI0 MeEXaHI3MY
(pinancoBoi cTparerii cTaJI0r0 pO3BUTKY HiANPHEMCTB

3a0e3neueHHs] €KOHOMIYHOTO 3POCTAaHHS KpaiHM B 3HAYHIM Mipl 3aJ€XKUTh Bij

CTaJIOr0 PO3BHUTKY MIANPUEMCTB PEATBHOIO CEKTOPY E€KOHOMIKH. lmes «cranoro

PO3BUTKY» 3HaAMIIIa BIIOOPaKEHHSI B KOHIICMIIT 3arajJbHOTO PO3BUTKY €KOHOMIKH,

nporosiomeHoi Ha BeecpitHiil koHbepeniii OOH, B Pio-ne-Xaneiipo B 1992 p., Ha

CawmiTi PIO y 2002 p. 1 XVIII BeecBiTHROMY KOHrpeci OyxrantepiB B Kyana-Jlymmypi

B 2010 p., B CTparerii HarlioHaJIbHOI Oe3neku Ykpainu Ta CTpaTerii cTajaoro po3BUTKY

"Vkpaina - 2020". B npomy 3B’s3Ky (hopMyBaHHSI MeXaHi3My (DiHAHCOBOI CTpaterii

MIJNPUEMCTB 3 TIO3UIIIM 3a0€3MeUeHHs] CTajoro PO3BUTKY MPEACTABISE€ CYTTEBE
3HAYEHHS JIJIsl TEOpii 1 MPaKTUKKU (PIHAHCOBOTO YIIPABIIHHS.

Pe3ynbraTu gociipKeHHs MoKa3aiu, 0 Ha Cy4YaCHOMY €Talll He CTBOPEHI YMOBU
CTIHKOTO PO3BUTKY IMPOMHCIOBUX TIANPUEMCTB: BEJMKA 4YacTKa 30UTKOBUX
nianpueMctB (ciueHb-BepeceHb 2015 p. — 39,6%); BHCOKHH piBeHb 3HOIICHOCTI
ocHOBHUX 3aco0iB (2014 p. — 60,3%); ckOpOYCHHsS IHBECTHIIH Yy BiJHOBJICHHS
OCHOBHOTO KamiTainy B mpomucioBocti (B 2015 p. - 89,8% mpotu 2013 p.); HU3bKHIA
piBEHb JIep>KaBHOI JIONMOMOTH y (piHAaHCYBaHHI1 KamiTaJbHUX iHBecTuuin (2015 p. —
7,8%) Ta 1HHOBAIIMHOI aKTUBHOCTI. lle € HacaiAKOM HEZOCKOHAIOCTI METO/IIB
(h1HAaHCOBOTO YIPABIIHHS MIANPUEMCTB. Y CMIX Oyb-IKOTO MiAMPUEMCTBA 3aJICKUTh
BiJI YMIHHSI TIPUCTOCOBYBATHCS JI0 3MiH PUHKOBHX YMOB, TOTICPE/KYBAaTH HACTAHHS
KpU30BUX SBUI 1 Mependadyatd TMEPCHEKTUBH HOTO PO3BUTKY. TOMYy BUHHUKAE
HEOOXIHICTh PO3POOKHM aJaNTUBHOTO MEXaHi3My (PIHAHCOBOI CTpaTerii CTajoro

PO3BUTKY TIJANPUEMCTB, SIKMM 3a0e3nedye y3roJPKeHICTh (IHAHCOBUX ITiJIeH
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3aIliKaBJICHUX CTOPIH Ta OPIEHTOBAHWM HAa JOCSTHEHHS TOJIOBHOT METHU — CTaOUIbHE
BiITBOpEHHSI BapTOCTi. OCHOBHUMH MOJOXKEHHIMH LIBOTO MEXaHI3MYy €: MO-TepIIIe,
oOTpyHTYBaHHs ()IHAHCOBOTO PO3BUTKY MIANPHUEMCTBA 3 TOUKH 30py JUHAMIKH 3MiH
BapTOCTI Ha MiACTaBl BUOOpPY ONTUMAaIbHUX (PIHAHCOBUX MPOMOPII BiITBOPEHHS
BapTOCTI MIAMPUEMCTB 3aJIEKHO BiJl YMOB 1 OOMEXEHbB; MO-APYre, CUCTEMHUM TT1JIX1]
10 GopMyBaHHs OpraHi3alifHO-METOJAUYHOTO Oa3ucy Uil po3poOKH Ta BHOOPY
(biHaHCOBOI CTpaTerii; mo-TpeTe, aganTailis MexaHi3mMy (iHaHCOBOI CTpaTerii 10 3MiH
puHKOBOrO cepenoBuiia. CunepreTHyHuil eekT (HiHAHCOBOI CTpaTerii JOCITa€ThCs
HUISIXOM 30aJ1aHCOBaHO1 B3a€MO/I1i CUCTEM 11 MIATPUMKH, a CaMe J1arHOCTUKHU, aHATI3Y,
IJIaHyBaHHS Ta 1H(oOpMaliiHOro 3abesneyeHHs. B OCHOBY CTaOlIBHOTO PO3BUTKY
MIIIPUEMCTBA TMOKJIAJIEHO KIIFOUYOBI XapaKTEPUCTUKH, 10 BU3HAYAIOTH OCOOJIMBOCTI
MIPOTIKAHHS MPOLECIB 30€peKEHHS 1 BIITHOBIEHHS BapTOCTI1: €(DEKTUBHICTb, (DIHAHCOBA
piBHOBara Ta ¢iHaHcoBa CTiiKicTh. [Ipu BUOOpi cTpareriyHuX pilieHb HEOOXITHO
BU3HAYATH OOMEKEHHS MOTEHIlaly BIATBOPEHHS BapTOCTI MIANPUEMCTBA, TPUUUHU
AKUX MOXYTh OyTH SIK 1032 €KOHOMIYHOIO CHUCTEMOIO, TaK 1 JUKTYBaTHUCA MHOro
BHYTPIIIHIMHU (DIHAHCOBUMHU MOXJIMBOCTSIMH. [HAMKAaTOpaMK OTEHITIATY BIATBOPEHHS
BApTOCTI MiANpHUEMCTBAa € (DIHAHCOBMI pe3yapTaT Ta 3amac (PIHAHCOBOI CTIMKOCTI
(3maTHICTH 0 BIITBOPEHHS Ta BIJTHOBJICHHS KaIiTaly y MalOyTHbOMY).

BuxigHuM MOMEHTOM JIOCTI/DKEHHS BIJITBOPIOBAJILHUX TIPOLIECIB € aHaji3
3aKOHOMIPHOCTEH KpyrooOiry KamiTajlly, OCKUIbKM BiH BIJOMBa€ XapakTep
€KOHOMIYHOTO PO3BUTKY MIAMPHEMCTBA, a TaKOoX (PIHAHCOBI MOKJIMBOCTI MOTO
3pocTaHHs. B MIHIMBMX yMOBax TOCHOJAPIOBAHHS BAXKIMBHUM CTA€ MPONOPLIAHUN
acneKkT BIATBOPEHHS BapTOCTI KamiTany. ToMy HalOUIbII NMPUAATHUM € OalaHCOBUMN
M1X1/1, BAKOPUCTAHHS SIKOTO J03BOJISIE TEPErpynyBaTH CTaTl aKTUBIB Ta MACUBIB Ha
(diHaHCOBI Ta HE(IHAHCOBI Ta BU3ZHAYUTH B3a€MO3B’SI3KM MK MMOKA3HUKAMHM YHCTHX
aKTHBIB 1 MacuBiB mianpueMcTBa. CIiI MiAKPECIUTH, 10 He30aIaHCOBAHICTh aKTHBIB
1 3000B'S3aHb MO TEpPMiHAX NPHU3BOAUTH N0 MPOTHUPIUYS MK JIKBIIHICTIO —
pEHTa0eIbHICTIO 1 (PIHAHCOBOIO CTIMKICTIO — JIIKBIAHICTIO 1 SIK HACIJOK JI0 MOPYIICHHS
(diHaHCOBOI piBHOBAaru. 3BIJICH, BiJ CTaHy (DIHAHCOBOI PIBHOBArW 3aJIEKUTH BUOIP

napaMeTpiB (iHAHCOBOI cTparTerii Ha IEBHOMY €Talll E€KOHOMIYHOTO PO3BUTKY
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nianpuemcTBa. B npoueci popmyBanHs napaMeTpiB (hiHaHCOBOI cTpaTerii HEOOXiTHO
BU3HAYATH MIPIOPUTETH BAXKIIMBOCTI 33]1a4 Ta 3HAXOJAUTH KOMITPOMIC MIJK €JIEMEHTAMH
(diHaHCOBOI piBHOBaru (JIKBIJIHOCTI 1 PEHTAa0EIbHOCTI; (PIHAHCOBOI CTIHKOCTI 1
pEeHTA0EIBHOCTI KaIliTaly).

B ocHOBy o0OrpyHTyBaHHSI BHOOPY CTpaTETiYHUX aJIbTEPHATUB MOKIAJECHO
1HIMKATOpH, 1T, MEXI IOBEAIHKA €JIEMEHTIB (DIHAHCOBOi pPIBHOBarM Ta YMOBH
¢inancoBoi crparterii. Tak, rpaHUYHUMHU TapaMETPaMHU CTPATErii PO3BUTKY BUSHAYEHO
JKBIAHICTH Ta IUIATOCIIPOMOXKHICTh. 3a0e3MeUeHHs NPOIOpIii MK eJlIeMEHTaMu
(1HaHCOBOI pPIBHOBAarM Ha JAaHOMY €Tamll JOCATAEThCA 3a YMOBU (DIHAHCOBOI
He3asiexkHocTl. Crparerist cTabimi3anii OplEHTOBAHA HA JOCATHEHHS MPHUITYCTUMOIO
3pOCTaHHS BapTOCTI MIANPUEMCTB B NEPIILY YEPTY 3a PaXyHOK JOJATKOBOTO BKJIAJACHHS
KamiTany 1 3pOCTaHHS MOTEHIany (iHaHCOBOi cTiikocTi. CTpareriss CTaHOBJICHHS
(miaTpUMKH (piHAHCOBOI PIBHOBArW) CIHPSMOBAaHA Ha JOCSITHEHHS ONTHMAJIBHOTO
po3MoLTy (PiHAHCOBHX PECypCiB 3 METO OJHOYACHOTO 3a0€3MeUeHHS JOMIHYIOUNX
PUHKOBHX TMO3MIH, paliOHAIbHOI CTPYKTYpH KamiTaly Ta 1HBECTHULIMHOI
npuBadIMBOCTI mianpuemcTBa. Ctpateris nuBepcudikaiiii isuIbHOCTI MAIPUEMCTBA
OpIEHTOBaHa Ha 30€peKEeHHs MOTEHLIATY BIATBOPEHHS BapTOCTI MIANPUEMCTB.

[IporHo3yBaHHS CTaJIOrO PO3BUTKY MIAMPHUEMCTBA Ha OCHOBI MOro BapTOCTI
BIIPI3HAETHCS  PO3POOKOI0  YIOCKOHAICHWX TIAXOMIB JI0 IHAMBIAyaJIbHOI Ta
KOMILJIEKCHOI ~ OLIIHKM BapTOCTI 3 ypaxyBaHHSAM BIJXWIEHb, OOYMOBJIEHUX
3aCTOCYBaHHSAM PI3HUX METO/IIB OI[IHKU, pU3UKY Ta 1H(Isii. Peanizaliis ananTuBHOTO
MeXxaHi3My (PIHAHCOBOI CTpaTerii CTajgoro PO3BUTKY IMIJNPUEMCTB 3abe3reuye
Y3roJI’)KEHICTh (DIHAHCOBOI CTpaTerii 1 CTpaTeriyHoro (hpiHaHCOBOI'O TUIAHYBAHHS, SIKI
IPYHTYIOTbCSI HA €MHOMY OpraHi3aliiHo-MeToAuYHOMY 0Oa3uci, copMOBaHOMY Ha
OCHOBI (DIHAHCOBOI JIarHOCTUKH 1 CIEHAPHHUX PO3paXyHKaX CTpaTerii 3ajieiHO BiJl
cTaHy (piHaHCOBO1 piBHOBaru. BukoprcTanHs MOJIeNi OI[IHKY BapTOCTI MiAMPUEMCTBA
JI03BOJIMTH OIIHIOBATH BapTICTh B JOBTOCTPOKOBOMY 1 KOPOTKOCTPOKOBOMY IEpioaax
Ta BIPOBAKYBAaTU JOMYCTUMI (PIHAHCOBI CTpATErii PO3BUTKY 3 PI3HOIO BapTICTIO

KariTaiy.
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UDC 336.6, 336.76
Nevmerzhytskyi Yaroslav,
FRM, National Bank of Ukraine
Is equity an effective inflation hedge?

What role do inflation dynamics play in the determination of the financial
performance? In time of high inflation pressure with high volatility the firms need an
effective hedge against inflation, especially against unanticipated movements, to
survive and protect their assets. So, what inflation hedges exist? The issue whether the
particular asset or market instrument can be an effective hedge against inflation or not
is of special interest in financial literature.

A vast literature investigates the inflation-hedging characteristics of different
asset classes to theoretically project and/or test some hypotheses. Fama and Schwert
(1977) postulate that so call Fischer effect from the classic Theory of Interest (1930)
should hold for all investable assets. Hoevenaars et al. (2008) investigate the behavior
of alternative asset classes and assess the inflation hedging potential of commodities
nominating them as ‘a very attractive from an inflation hedge perspective’. Spierdijk
and Umar (2013) investigate the commaodity futures on its inflation hedging properties.
Traditionally, the equities are nominated as hedge against inflation as long as common
stocks represent a claim on the dividend stream of real assets (Lintnnner (1975), Mishin
(1992), Chua and Woodward (1982), Boudoukh and Richardson (1993)).

On the other hand, many researchers documented the negative correlation
between inflation and equity returns, especially for periods with rising/high inflation
(Bodie (1976), Jaffe and Mandelker (1976), Fama and Schwert (1977) and Solnik
(1983)), developing some approaches to provide reasonable explanations for this
puzzle, suggesting (1) tax effect hypothesis (Feldstein (1979), Summers (1981)), or (2)
inflation illusion hypothesis (Modigliani and Cohn (1979)), or (3) proxy hypothesis
(Fama (1981), Geske and Roll (1983), Kaul (1987)).

This study contributes to this literature on an equity return — inflation puzzle by
presenting some evidence on possible hedging performance of the equities on emerging

markets.
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The analysis starts from the Fischer postulate that expected inflation should not
affect real rate of return and the nominal interest rate consist of the real term component
and the inflation component:

A+H)=>0A+rA+n).
We can rewrite the equation to include coefficients a and b:
A+)=>0A+ar)(A + bn).

As long as equity is an effective inflation, the decomposition of nominal equity
return should give the coefficient b in the equation (1) to be time-invariant and (2) to
be equal 1. Taking linear approximation and presenting real return component through
valuation fundamentals (changes in expected cash flow — g — and expected
capitalization rate — r,.) we can modify the Fischer equation and write it down as

I a+y,g+yr+pr+e.

We define the nominal rate of equity return as logarithmic return on market equity
index — first difference of natural logarithm of the PFTS index levels (i). The time
horizon is a month. As a proxy for inflation we use month-to-month consumer price
index (). We model the real return component with the index of business activity
(changes in the seasonally-adjusted levels) and short-term market interest rate. All data
are monthly for the period from 2000M01 to 2016MO03, rates are not annualized. We
illustrate the inflation-hedging properties of the equity market for different time
periods, including the pre, post and between crises (in 2008) periods.

Results indicate the poor hedging performance of the equity.

Over the period 2001-2016 the beta coefficient is significantly lower than the
theoretically expected (ideal) level and equals 0.455. The short-run interaction between
equity return and inflation is poor and the equity has very limited inflation-hedging
abilities. More over the beta coefficient is dramatically unstable with value depending
on the period used for modeling. All models with different period settings consistently
find that the equity provide no inflation hedge, e.g. the beta is even negative (-0.208)
for the period 2014-2016 and extremely high for the period 2009-2013 (3.700), with

the situation slightly different for different inflation incorporation.
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The results are sensitive to the to time horizon of the data used. If the longer
holding period (investment horizon) is used instead of monthly period, the equity
demonstrate slightly better inflation hedging performance. The difference in the equity
hedging properties is statistically significant at 0.05, but the economic significance of
this increased hedging capacity is very limited. One reason for this difference might be
that the market expectation over inflation and its incorporation in the market prevailing
pricing mechanism are more accurate on the longer holding time horizon (e.g. quarterly
over monthly returns).

Some issues this paper has ignored leaving them for further research. They are the
following. Firstly, we can try different hedging measure to check whether the result is
sensitive to the model specification. Secondly, it can be interesting to understand the
equity hedging properties in the context of decomposing the inflation into it anticipated
component (expected or forecasted inflation) and unanticipated component to
understand short-run behavior of the equity market. And lastly we would like to
examine the implication of the inverted Fischer hypothesis to the equity return —

inflation relation.

YK 336.7
H]emunin A.1L,
0.e.H., npoghecop kaghedpu epouiogoco 0bicy ma 6AHKIBCHLKOI cnpasu
Yuisepcumemy mummoi cnpasu ma inamcis
JlesiKi NUTaHHSA MiHiMi3alil KPeAUTHUX PU3HKIB

PO3BUTOK PUHKOBHX BIJHOCHMH B YKpaiHi OOYMOBIIOETHCS U0 HHU3KOIO
PI3HOMAHITHMX YMHHHKIB SK €KOHOMIYHOTO TakK 1 mojiTudHoro xapakrtepy Cepen
€KOHOMIYHMX OJHUM 13 HaWOLIbII CYTTEBUX BHUCTYMA€ (PYHKIIOHYBAaHHS C TaJol 1

IUHAMIYHOI OaHKIBCHKOI CUCTEMH
Haniiinicts 1 cTanicTh OaHKIBCHKOI CHCTEMH HAITOI JepKaBU 3a0€3Meuy€eThCs
Mepll 3a yce AISUIBHICTIO KOMEPILIMHMX OaHKIB SIKi SK BIJIOMO € YHIBEpCaJbHUMU
YCTaHOBAMHU 1110 PO3MIIIYIOTh HAsSBHI Y HUX KOIITH 3 METOIO OTpuUMaHHs npuOyTKy Lle

aKTHBHI OTlepallii 0aHKY 1 cepe/l HUX HalBaKJIUBIIII 1€ KpeIUTHI onieparlii OpraHizartis
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1 yOpaBIliHHS OCTaHHIMHU C(OKYyCOBaHI Ha JOCSITHEHHI ONTHUMAJIBHOTO OalaHCcy MIX
JOXOJIHICTIO HaJJaHUX B KPEIUT PECypCiB 1 iX JIKBIAHICTIO B 11bOMYy BIAHOIICHHI AJIs
KOXKHOT'0 0aHKY aKTyaJbHOIO MPOOIEMOIO CTa€ MpodieMa MiHIMIZaIlli pU3UKIB 1 TIePIIT
3a yce KpeJIUTHOTO

OnTuMizarllisi KpeAUTHOTO PU3UKY B KOKHOMY KOHKPETHOMY OaHKy OyayeThcs
BIJIMOBIAHO A0 PO3pOO0JIEHOT B HbOMY KPEAUTHOI IMOJITHKH sKa Iepeadadae 4iTKo
BU3HAUEH1 TOJIOKEHHS CTOCOBHO OpraHizamii KpeauTHoi (yHKIi AJie HasBHICTbH
0a30BHX MPHUHILMUIIB 3aKIaJCHUX Yy BiANMOBiAHOMY TonoxkeHHI HBY 1o crocyerbes
KpEIUTYBaHHS Ta €IMHOI METU ONTUMI3AIlld MK JOXOJHICTIO Ta pU3UKAMU HAJAI0Th
mpoIiecy peanizaiii KpeauTHOi (YHKIT MEBHOI TUMOBOCTI B I1IbOMY BIJIHOIIEHHI
JIOCUTh TUTIOBUMHU JIsl yCiX OAHKIB € MPOOJEMHU, K1 CTOCYIOTHCSI OIIHKM PHU3HUKIB 1
oprasizaiii yrnpaBiaiHHS HUMHU.

[Ipomec kpenuTyBaHHS BKJIIOYA€E JEKUIbKAa €TamliB 1 Cepel HUX HaNOIBII
BOXKJIMBUM 3 TOYKA 30py OIIHKH KPEJUTHOTO PHU3UKY € BU3HAUYCHHSA
KpEeIUTOCTIPOMOKHOCTI KiieHTa Haitbouibimow npo6iemMor0 TYT CTa€ IOCTYI 10
mokepen iHdopMalii Mpo MO3WYaJbHHMKA 1 SKICTh Ti€l METOAWKH OIIHKH, SKa
po3po0ieHa KOHKpETHUM OaHkoM. Sk Bigomo, B YkpaiHi B 2005 p nmpuiiHATO 3aKOH
“IIpo opranizaiito ¢popMyBaHHs Ta 00Iry KpEeIUTHUX ICTOPiH” 1 1e Oe3CyMHIBHO
MO3UTHUBHHM KPOK, ajie MacuB iHdopMairii e He ayxe Benukuil. [lle oqna npobiema
- 11€ T€ 110 MPH OLIHII KPEAUTOCTIPOMOXKHOCTI MO3WYaIbHUKA MO0 KJIaC BU3HAYAETHCS
BIJIMOBIIHO J10 PpO3poOJieHWX KOMepuiiHuM OaHkoM KputepiiB. [lpum oOmiHi
iH(popMaIlEl0 TPO KIIEHTIB MDK OaHKaMu 1€ YCKIAJHIOE peaibHy OIL[IHKY
KPEIUTOCTIPOMOKHOCTI TMO3UYaIbHUKA. Buxim 3 1iei mpobiieMu TMOB'sI3aHUM 13
3aMpoBa/KEHHSIM CBITOBOTO JIOCBIY 3aCTOCYBaHHS MDKHApOJHHUX CTaHAApTIB B
cuctemi bazens 2.

MiHimi3allis KpeIUuTHOTO PHU3UKY TICHO TIOB’si3aHA 3 BUPINICHHSIM 1€ OAHIET
mpoOJemMu, a came 3 ONTUMI3aIlI€I0 KPeauTHOTO mopTdens B ocHOBI BupimeHHs i€l
npoOjeMu Moke OyTH MOKJIaJeHa SK METOJMKAa 3arajbHoro (OHAY KOIITIB, TakK 1
MeToaMKa KOHBepcii komTiB. KokHa 3 ITMX METOAMK Ma€ CBOi NEpeBarw 1 MEBHI

HEJIOJIIKU, ajie iX 3aCTOCYBaHHsI 3 ypaxyBaHHSAM IIUX HEJOJIKIB JIa€ MOXKJIUBICTh
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CYTTEBO MIJBULIUTH SAKICTh KPEAUTHOrO MOPT(Esns 1 MiTHATH PIBEHb YNPaBIiHHS
KPEIUTHUMU PU3UKAMH.

VY po3BUHYTHX KpaiHax 3axojy MOIIMPEHUM METOAOM 3MEHIIECHHS KPEIUTHUX
PU3HKIB € auBepcudiKaIis KpeIUTHAX ONEPAIliii 3 OrJIsiAy, MepIl 3a BCe, Ha TUIIOBUX
NO3WYAIBHUKIB 1 Ha Ti 3MiHH, SIKI MalOThb MICIIE B MOXJIMBOCTSIX 1 MEPCHEKTHUBAX
TUMOBUX KIIIEHTIB KoMmepIiiiHoro OaHka. J[OCBiAg PO3BUHYTHX KpaiH MOKa3ye 0
CYTTEBHM Ba)KEJIEM YIIPABJIIHHS KPEIUTHUMH PU3UKAMH MOKe OYTH MTPOIaK KPEIUTIB.
AJie 11 HIMPOKOTO 3aCTOCYBAHHS ITIE€T MPAKTUKKU B YKpaiHi MOTPIOHO JOKJIACTHU 1IIE
HEMaJIMX 3yCWJIb B HalpsMKY (POpMYBaHHs pUHKY OopriB. I MOBa iiie HE TUIBKH PO
(dhopMyBaHHS BIAMOBIIHOT MPaBOBOi 0a3u, ajie 1 PO T€ 110 BIAMOBIJATLHICTh CYO’ €KTIB
roCIoJapIOBaHHs, a TaKoX (pI3MUHUX OciO B ii pearizailii 4acTO HAIITOBXYEThCS Ha
c1aOKICTh BUKOHABYMX Opra”iB Bianud. [IpoTe 3MiHM, sIKi 3aKjaJieHi B IUIaHU
pedopMyBaHHS Cy10BOI 1 IHIITUX TJI0K BUKOHABYOI BIaJH, TaIOTh HAI1I0 HA TTO3UTHUBHI

3pYIIECHHS B I[bOMY BiJTHOIIICHHI.

YK 336.745
Hogikosa JI.@.,
K.e.H., Ooyenm Kagheopu 2pouto8oco 06icy ma 6anKiecvkoi cnpasu
Yuisepcumemy mumnoi cnpasu ma ¢inancis
donaoBi OipKi Ta iX poab
Y PO3BUTKY omepauii 3 noxiTHumMu GpiHaHCOBMMM IHCTPYMEHTAMM

B yMoBax XaoTMYHO CTPYKTYpOBaHOi €KOHOMIKM YKpaiHM OCOOJIMBO
aKTyaJIbHUMU € IHCTPYMEHTH MIHIMI3aIlli BATFOTHUX PU3UKIB 32 JOIMOMOTOIO CIIEKTPY

MOTOYHMX Ta CTPOKOBUX BATIOTHHUX OIEPAIliil 3 BAKOPUCTAHHSIM JICPUBATHBIB.
Cnpobu opranizaiii 6ip>KOBOT TOPTiBIi JepUBATUBAMH TOYaIKCs B YKpaiHi 3
1994 p., ane yepe3 HU3bKY aKTHBHICTh YYaCHUKIB Ta BUCOKY PU3HKOBAHICTh ONEepaLii
BOHU Oynu mBuame HeBaanumu. Jlume 3 2010 p. akTUBI3yeThCS OIpKOBUN CErMEHT
BAJIIOTHUX OIEpalii 3 MOXITHUMH IIHHUMHU manepamu [1]. PuHOk nepuBaTuBiB

OCTYNoBO po3BuBaBcs npotaroM 2010-2012 pp., 1o miaATBEPAKYETHCS 301IbIIIEHHIM
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K KUIBKOCTI, TaK 1 00CATY TOMyLIEHUX 10 TOpriB nAepuBatusiB. Y 2013-2014 pp. oOcsr

TOPTiB JEpUBATUBAMHU TOCTYIIOBO CKOpPOUYYBaBCS. 3apa3 MPOBIAHUM € OipKOBHI

PHUHOK, JIe Y CEpeIHbOMY 3A1HCHIOETbCS 99,7 % TOpriB IepuBaTUBAMM.

Tabmuus 1

OO6csru TOPriB IepuBaTUBamMu Ha (OHIOBOMY pUHKY Ykpainu y 2010-2014 pp.

[Toka3uuk 2010 p. 2011 p. 2012 p. 2013 p. 2014 p.
Kinekicts z(epn?aamms, AKi IOIYIIEHO 10 TOPTiB 19 140 230 259 296
Ha QOHAOBUX OiprKax, IIT.
Sarazbiinit OGCAT TOPIiB Ha PUHKY LiHHIX 1541,38 | 2171,10 | 2530,87 | 1676,97 | 233194
namnepis, MJIPI. TPH.
Oocsr TOpFl]? JlepuBaTUBaMU, MIIPJ. TPH. 3,74 23.98 2491 18,01 9,31
Y TOMY YHCIIi:
- Ha Oip>)KOBOMY PHHKY 3,73 23,82 24,77 18,01 9,30
- Ha 103a01p>KOBOMY PHHKY 0,01 0,16 0,14 0 0,01
YacTka 00csry TOpriB AepuBaTuBamMu, % 0,24 1,10 0,98 1,07 0,40

*[IpumiTKa: TOOYIOBaHO 3a TaHUMH [2]

Taxk, y TpaBni 2010 p. BizOyBcs 3alycK CTPOKOBOI CEKIIil Ha YKpaiHChKIM O1piKi
1o Toprieii ¢ ’rouepcamu Ha iHAECKC YKpaiHchkuX akiii (iHaekc UX) Ta omniioHaMu
Ha 111 @’ rouepcu, 00CAT yroJ 3a IKUMH CKJaB 3,59 MilpA. TpH., IO cKkiaaae noHan 96%
TOPTiBIIl JAepUBaTHBAMU Ha YKpaiHChbKOMYy (oHmoBoMy puHKY. HOBi iHCTpymMeHTH
IIBUJIKO 37100y MOMYJISIPHICTh CEPE/l YYACHUKIB TOPTIBII, B pe3ybTaTl 4OTO TOPTU
o Hux y 2011 p. 3pocau B 5,6 pa3iB, a 4acTka Ha OPraHi30BaHOMY CTPOKOBOMY PUHKY
ckiana nmoHaa 99 %. B 1eit yac 1o cnpaBu po30y/I0BU CTPOKOBOTO PUHKY B YKpaiHi
nosyuunacs ponaona Oipxa «IlepcrniexktuBay, Ha sikiit 3 TpaBHs 2012 p. 3anpoBaKEHO
Topru ¢’rouepcoM Ha YKpaiHChbKUM 1HACKC CTaBOK 3a Jeno3utamMu (i3UYHUX OCI0
(UIRD) - (oOcsr TopriB 3a 4oTHpH MicsIli ckiiaB 5,66 mupa. TpH.) [1].

Ha 01.01.2016 p. B Ykpaini namuyBanoca 10 ¢onmoBux Oipx. HaiOinbim
aKTUBHUM rpaBiieM Ha (QoHmoBomy puHKY Ykpaiam € [IAT «VYkpaincbka Oipxka»
(6imbm sk 90 % oOcsAT TOPTiB MOXITHUMU IIHHUMH Tanepamu). O6csaru O61p:KoBOi
topriiai [IAT «VYkpaincbka Oipka» 3poctanu mnpotsarom 2010-2011 pp., 1o
3YMOBJICHO aKTHBI3AIlI€I0 TEPBUHHOTO PHUHKY KOPIOPATUBHUX oOmiramiii Ta
JepUBaTUBIB (OMIIIOHHUX cepTU(]PIKATIB HA KYITIBIIO 3 MTOCTaBKOIO 0a30BOTO aKTUBY) Ta
BTOPUHHOTO PUHKY akiiid. Y 2012 - 2015 pp. oOcsar Gip»KOBUX TOPTIB MOCTYIIOBO

CKOpOYYBaBCs, IO TMOSACHIOETHCA, B TMEpUIy YEpry, CKIAJHOIO TMOJITUYHOIO Ta
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€KOHOMIYHOIO CHUTyalll€l0 B YKpaiHi, CKOPOUYEHHSM TMPUIUIMBY I1HBECTHUII Ta
HEJOCTaTHHOIO MPUBAOIMBICTIO ()’IOYEPCHOTO PHUHKY s CyO’ €KTIB €KOHOMIYHOI
HIsUTBHOCTI, SIKI HAAI0Th MIEpeBary MEHII PU3MKOBAHKUM yroJlaM Ha CIOT-pUHKY. Taxk,
3a I’ATh POKIB 3araJIbHUN OOCST TOPTiB Ha YKpaiHChKiN Oipki CKOpoTUBCs 3 63,9 10
6,7 MIIpA. TpH., TOOTO MaiXKe B JIecsTh pa3iB (TabdI. 2).

Taomung 2

OO6csiru Toprisii (b’ r0YepcaMu Ta OMIIIOHAMU Ha YKpaiHChbKii Oipxi (2011-2015 pp.)

[Toka3uuk 2011 p. 2012 p. 2013 p. 2014 p. 2015 p.
3aranbHuil 00CsT TOPTiB, MIH.TPH
y TOMY YHCIIi: 63965,7 24100,5 10933,2 8588,0 6690,4
®'rouepcu, MITH. TPH 23319,6 11941,3 25111 11854 22477
y % [0 3araJbHOTO 00CsTYy 36,5 49,5 23,0 13,8 33,6
OrniioHu, MITH. TPH 388,0 1165,4 616,9 219,4 125,0
y % 110 3arajgpbHOTO 00CATY 0,6 48 5,6 2,6 1,9

*[IpumiTKa: TOOYyIOBaHO 32 TaHUMH [ 3]

He3Bakatoum Ha HEraTHBHI TEHJEHIIII 00CSTiB OIp>KOBUX TOPTiB JI€pPUBATUBAMH,
CJJI BIAMITUTH 3pOCTAlOUMN 1HTEpEC YYacCHUKIB (DOHIOBOTO PUHKY JO CTPOKOBHX
BAJIOTHUX OIEpaliil K 3 METOK CTpaxyBaHHS PHU3UKIB, TaK 1 31 CHEKYJISTUBHOIO
METOI0, IO CBIIYUTH PO 3HAYHUN MOTEHI[Ia] BITYM3HIHOIO PUHKY JI€pPUBATHBIB.

[IpoOnemuuMu acriekTamMu (YHKIIIOHYBaHHSI PUHKY TMOXITHUX (PiHAHCOBUX
IHCTPYMEHTIB B YKpaiHl €: HEJOCKOHANICTh 1 CYNEpPEWIHBICTh OKPEMHUX IOJOKEHb
3aKOHOJIAaBCTBA MIOJI0 OOITy Ta OMOJATKyBaHHS JCPUBATHBIB, CIA0KUN PO3BUTOK
1HMpacTpyKTypu pHUHKY ¢’IOYEpCiB Ta OMIIOHIB; CKJIQJHICTh JOCTYIy IpiOHHX
MPUBATHUX 1HBECTOPIB /10 TOPriBil Ha (OHAOBHX Oipxkax; HEAOCTaTHA (1HAHCOBA
0013HaHICTh 1 HEJOBIpA 10 POHIOBOTO PUHKY.

JInst mo0/laHHs ICHYIOUMX MEPEeIIKO ] PO3BUTKY PUHKY MOXIJHUX (PIHAHCOBUX
IHCTPYMEHTIB B YKpaiHi JOLIJIBHUM €: CIIPUSHHS PO3BUTKY () I0UEpPCHOI TOPTiBIII Ha
OCHOBHUX CHpPOBHHHHMX pHHKax YKpaiHM 3a yMOB oOprasizauii po3paxyHKOBO-
KIIIPUHTOBOTO OOCIIYTOBYBaHHS yroj 3 JACpUBATUBAMU; NMPUHHATTS 3aKoHY YKpaiHH
“Ilpo nmepuBaTuBH’; po3poOka HalioHaabHOIO KOMICIEI0 3 I[IHHMX IIallepiB Ta
(GOHIOBOTO PHUHKY MiJ3aKOHHMX aKTIB, PEryJIOIOYMX 3aCTOCYBAaHHS CBOIl YroJ Ha
(hiHaHCOBOMY PHHKY YKpaiHW, Ta BOPOBAKEHHS 3BITHOCTI 3 1X BHUKOPHUCTAHHS;

Oprasizailisi €IMHUX CTaHAAPTIB Ta HAJIIHHOI CUCTEMHU TrapaHTYBaHHS BUKOHAHHS yroJl
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HAa CTPOKOBOMY BAJIIOTHOMY pPHHKY Ta MPOBEACHHA KIIPUHTY MpH 3A1MCHEHHI
O1p»OBHX TOPTIB.
Cnmncoxk BUKOPHCTAHUX JIKepe:

1. Bopontok B.M. [IpoGiemu Ta nepcnekTHBU PO3BUTKY CTPOKOBOTO PUHKY B YKpaiHi
[EnekTponHuii  pecypc] / B.M. Boponwok. —  Pexum = goctymy:
http://www.bsfa.edu.ua/files/konf_november/voronjuk.pdf.

2. Piunwmii 3BiT HarionasibHOT KOMICIT 3 IIHHKUX TanepiB Ta (GoHI0BOTO pUHKY 3a 2014
piK [EnekTpoHHUA pecypcl]. — Pexum JOCTYILY:
http://nssmc.gov.ua/user_files/content/58/1434454281.pdf.

3. CtaTucTtuka TopriB YKpaiHcbKoi Oipxi [ EnekTponHuit pecypce]. — Pexum gocryny:

http://www.ux.ua/ru/marketdata/marketresults.aspx.

YK 005.934:336.01
Ywepenko C.B.,
K.e.H., 0oyeHm Kagheopu KopnopamusHux QiHaucie i KOHMPOJIHIY
JIBH3 «KHEY imeni Baouma [ 'emvmanay
DiHAHCOBA CKJIAI0BA €EKOHOMIYHOI 0e3NeKH MiANPUEMCTBA

®dinancoBa Oe3neka MIANPUEMCTBA € 0a30BOI0 CKIIAIOBOI0 EKOHOMIYHOI
Oesrekn. Y cydacHi HayKOBiW JiTeparypi muTaHHsS (IHAHCOBOI Ta EKOHOMIYHOI
0e3MeK’ MIANPUEMCTB IHTEHCHUBHO PO3POOJISIOTHCS SIK 3 TO3MIII BU3HAYEHHA 1
ciiBBigHOmeHHs OHATH (O. Aped’ea, 1. bnank, M. €pmomenko, C. Menbuuk, H.
Muxaninbka), Tak B HaOpsIMKY OpraHi3ailli MOHITOPUHTY PH3MKIB €KOHOMIYHOI Ta
(dinancoBoi HeOesneku mianpuemctBa (JI. Jlonems, T. 3aropenbcbka), po3poOKu
MEXaHi3MiB 3MIIIHECHHS (hIHAHCOBOT CKJIaJ10BOI €eKOHOMIYHOT Oe3neku mianpueMcta (1.
['pumona, T. HlabaTypa), 3a0e3nedeHHs (iHaHCOBOI OE3MEKH MiANPUEMCTB Ha 3acaax

koHTpomiHry (T. Kysenko, O. Iloarinina).
B ocTanHi 1Ba pOKH 10 CYKYITHOCTI TaKHMX 3arpo3 (hiHAHCOBO-EKOHOMIUHIN Oe3rert
YKPATHCHKUX MIANPUEMCTB SIK 3HOIIIEHICTh OCHOBHUX 3aC001B, 3HW)KEHHS pEHTAa0eIbHOCTI,
CKOpPOYEHHSI  1HHOBAI[IMHO-1HBECTHIIINHOI  MISUIBHOCTI, 3BYXEHHS JEP:KaBHOTO

(iHaHCYBaHHsI, BHUCOKAa PECYpPCOEMHICTh BHPOOHHUIITBA, JOJAJIUCI HOBI 3arposw,
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http://www.bsfa.edu.ua/files/konf_november/voronjuk.pdf

3YMOBIICHI PO3TOPTaHHIM 30pOMHUX KOH(IIIKTIB HAa TEPUTOPIl YKPATHCHKOI JAepikKaBH,
a caMe: 3pOCTaHHS 30BHIIIHBOTO OOpry, MOCHJIEHHS YKPaiHCHKOTO €KOHOMIYHOTO
perioHanxizmy, 3MiHU TeorpadiyHoi CTPYKTYpHU TOBApOOOOPOTY.

Mu mnominsieMo AyMKy, IO TOCHJICHHS JecTaOuT3aIiliiHuX EKOHOMIYHUX
nmporeciB Ha (PIHAHCOBY MISJIBHICTh MIANPUEMCTBA 3YMOBJIIOE HEOOXITHICTD
BIIPOBAPKCHHS PE3ePBIB MiABUIICHHS PiBHS (DIHAHCOBOI CKJIAJIOBOIO X €KOHOMIYHOI
oesmeku. [1, c. 104]

Jlo akTyanpHUX mpoOieM 3a0e3nedeHHs (IHAHCOBO-EKOHOMIYHOI Oe3NeKH
BITUM3HSHUX MIANPUEMCTB BIAHOCUTHCA aKTHUBI3allisl 1HHOBALIMHO-THBECTUIINHOT
TUSJIBHOCTI, BUPIMIEHHS SKOi JO3BOJUTH 3aKJIacTH OCHOBH JOBIOTPUBAIHX,
MO3UTUBHHUX TEMIIIB €EKOHOMIYHOTO 3POCTaHHSA K OKPEMHX MIANPUEMCTB PEaTbHOTO
CEKTOpPY, TaK 1 €EKOHOMIKHU JI€P>KABH B ILIIIOMY.

Y  HampsMKy akTuBi3alii  Jep>KaBHOTO  PEryJlOBaHHS  IHHOBAIHHO-
IHBECTHUIIIMHOI AiSTILHOCTI AOLIUIBHUM € YacTKOBA y4acTh JEp)kKaBU y (piHaHCYBaHHI
MPIOPUTETHUX ISl IPOEKTIB YE€pe3 HAJIaHHS JIepKaBHUX KOIITIB Y BUIJISAl IPSIMOTO
(db1HaHCYBaHHS Ta JEP>KaBHUX rapaHTI 3 MOBEPHEHHS KPEIUTIB KOMEPIITHUM OaHKaM.
[5, c. 18]

Ha makpoexoHOMIYHOMY Pi1BHI JJO B&KJIMBUX MEXaH13MIB CIIPUSHHS €(DEKTHUBHIM
TISTTBHOCTI THAMPUEMCTB BITHOCUTBCS TOAAJIbINA JIEPETYIISIs 1HHOBAIIHHOT cdepu
(cipoliieHHs IPOLIeAYPH JIep>KaBHOI peecTpallli 1IHHOBAIIMHUX TTPOEKTIB, OOMEKECHHS
JIEp>)KaBHOTO KOHTPOJIIO 1HHOBAIIIWHOT AISUTBHOCTI) 1 BIPOBAHKCHHS MEXaHI3MIB
Jep>KaBHO-TIPUBATHOTO APTHEPCTBA Yy cepl IHHOBALIITHOT TISUTBHOCTI.

VY HamnpsIMKy MoJinueHHs: 613Hec-KiiMaTy B Y KpaiHi 0yJ10 CKOPOUYEHO KITbKICTh
J03BUTBHUX JIOKYMEHTIB [2], BHECEHO 3MIHM 0 3aKOHOJABYMX aKTIB y YaCTHHI
CIPOIICHHS MPOLEAYPH peecTparlii 6i3Hecy. [3]

BoaHouac, cTBOpeHHS CHUCTEMH IHCTUTYIIH 1 MEXaHi3MiB, IO IOJETHIYIOTh
TISTBHICTh  1HO3EMHHUX 1HBECTOPIB B YKpaiHi, TMOKpAaIIUTh 1HBECTUIIHHY
MPUBAOJIMBICTh YKPATHCHKOI €KOHOMIKM Yy CBITI 1 y MEPCHEKTUBI Yepe3 3POCTAHHS
00CATiB TIPSIMOTO 1HO3EMHOTO IHBECTYBAHHS JI03BOJUThH 3a0€3MEYNTH 1HHOBAIIMHMIMA

PO3BUTOK PEATBHOTO CEKTOPY KpaiHu.
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BusHanHs npiopuUTETHOCT! 1HHOBALIMHO-THBECTHIIITHOTO PO3BUTKY Ha PIBHI
OKpeMHUX CyO’€KTIB rOCHOJapIOBaHHs, YCBIIOMJICHHS HOr0O mepeBar 1 MOXIJIUBOCTEH
TU1s1 3a0€3MeUeHHs TPUOYTKOBOCTI AiSIIbHOCTI, O3HAYA€E TIepeXia 0 MPUHIIMIIOBO HOBOI
CHCTEMH Oprasizaiii (iHaHCOBO-TOCHOIAPCHKOT TISITBHOCTI.

Mu noAiIseMO MO3MINIIO 10 CTpaTeriyHe MJIaHyBaHHS TISUIBHOCT1 YKPaiHChKUX
HiJIPUEMCTB  XapaKTEPU3YEThCS JOBOJI HHU3bKUM pPIBHEM MPUCTOCYBAHHA [0
MIHJIMBOCTI BHYTPIIIHBOTO ¥ 30BHIMIHBOTO OTOYEHHS, IIO HE JO03BOJISIE 3HIKYBATH
pIBEHb PHU3UKOBAHOCTI 1 3yYMOBJIIOE JOIUIBHICTh aJalNTHBHOTO TUTAHYBaHHS
IHHOBAIIIHOT isUTbHOCTI. [4, ¢. 172]

Jlo TOplOpUTETHHX  HAOpsIMIB  aKTUBI3Allli  1HHOBAI[IMHO-1HBECTULIIMHOL
AKTUBHOCTI YKPaiHCHKUX IMIJMIPUEMCTB y HaIpsMKY 3a0e3nedeHHs iX (iHaHCOBO-
€KOHOMIYHOI O€3IeKH, CIiJ BIIHECTH Mepexis] CyO0’€KTIB TOCHOJAapIOBAHHS [0
MPUHIIMIIOBO HOBOI CHCTEMH OpraHizaiii (piHaHCOBO-TOCIOAAPCHKOI ISIIBHOCTI,
0e3rmocepe/IHbO OB’ I3aH01 3 BUPOOHUIITBOM 1HHOBAIIIITHOTO MPOAYKTY.

3abe3nedeHHs (PIHAHCOBO-€KOHOMIYHOI O€3MeKH MiANPUEMCTBA B CY4YacHHUX
yMOBax IMOTpeOye BIPOBAHKEHHS 1HHOBAIIMHO-IHBECTUIIIMHOT JiSTIBHOCTI Ha
MIAIPUEMCTBI, IO NepeAadavae: BU3HAHHS 0e3MepepBHOCTI 1HHOBAI[IMHUX MPOLECIBY
SAKOCT1 CTpPATETiYHOTO TPIOPUTETY; TMPUBEICHHS Y BIAMOBIIHICTh OpraHi3aliiHOl
CTPYKTYpPH YIIPABIIIHHS MANPHEMCTBA JO BHUMOT, IO 3YMOBJICHI OCOOJMBOCTSIMH 1
norpedamMu  1HHOBALIMHO-IHBECTUIIIMHOI  AISUIBHOCTI;  pO3pOOKY  mporpam
1HHOBAIIIMHOTO TEePE030POEHHS 3 BU3HAUCHHSM JKepen (piHAHCOBOTO 3a0€3MeUCHHS
(koMOiHaIlisl BIACHUX JDKEpeN, Jep)KaBHOT (DIHAHCOBOI MIATPUMKH, KPEIUTHHX
pecypciB) Ta iX CTPYKTYpH; MOIIYK CTpaTEriyHUX MapTHEPIB, CTBOPEHHSI MEXaHI3MIB
VIOpaBIiHHSA 0COOTUBUMHU pU3UKaMH y cdepl IHHOBALIMHO-1HBECTUINIMHOI TisUTBHOCTI,
30KpeMa, BU3HAYEHHS! KOMIIEHCATOPHUX 1HCTPYMEHTIB Ta PE3EPBIB.

Cnucok BUKOPUCTAHUX JIKepeJI:
1. 'pumoga LIO., Illabarypa T.C. 3minHeHHs] (hiHAHCOBOI CKIAAOBOI €KOHOMIYHOT
oe3neku mianpuemcTia / 1. I'pumosa, T. [Ilabarypa // ®@iHaHcu Ta OMOAATKYBaHHS. -
2013.- Ne 1(59). — C. 99-104.

2. 3akoH Ykpainu «IIpo BHeCEHHS 3MiH JI0 IEIKHUX 3aKOHOAAaBYUX aKTiB YKpaiHHU 11010
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Jleporcasna ycmanosa «Ilncmumym ekonomixu ma npocrosyeanuns HAH Ykpainuy

Incruryniiini pepopmu B cTpaxyBaHHi, IX POJIb Ta 3HAYCHHA

VYemix mpoBeneHHS €()EKTUBHUX EKOHOMIYHUX pedopM TICHO TOB’SI3aHO 3
(YHKLIOHYBaHHAM 1HCTUTYLIMHOI CTPYKTYpHU (DIHAHCOBOT'O CEKTOpa €KOHOMIKH, SIKa
3abe3neuye e(heKTUBHUN PO3BUTOK Ta JISJIbHICTH (DIHAHCOBOTO CEKTOpa €KOHOMKHU
[IpaBunbHul BUOIp 1HCTUTYILINHOI CTPYKTYpH 3abe3neuye epeKTHBHE ICHYBaHHS
IHCTUTYLIIMHOTO cepefoBuIa. [HCTUTYyIIHA CTpyKTypa (HIHAHCOBOTO CEKTOpa
€KOHOMIKH II¢ OaratopiBHEBa CHCTEMa B3a€EMOIIOB’S3aHHUX CJIEMEHTIB, 00 €THAHUX
IHOBOIO (YHKII€IO 3a0e3nedeHHsl (PYHKI[IOHYBaHHS (PIHAHCOBUX MOTOKIB. B
CTpaxyBaHHI IHCTUTYILIIHA CTPYKTYypa MpoUIlia psi IHCTUTYLIHHUX MEPETBOPEHb. B
90 pokax IHCTUTYHIMHOIO CTPYKTypolo, ska 3a0e3medyBajia  KOHTPOJIb

(YHKITIOHYBaHHSI CTPaxoBOTro puHKY 0ys0 MinictepcTBo DiHaHCIB YKpaiHH, MOTIM 111
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¢byHkuii Oynu mepeAaHi coeriaJibHO cTBopeHoMmy Kowmitery 3 muTaHp Harisgy 3a
CTpaxoBOIO0 MisulbHICTIO. B momanmpmomy Oyna ctBopeHa [lep:kaBHa Kowicis 3
perymoBanHs (¢i”HaHcoBux Tnocayr (Jepxkdinmocayr), ska B 2012 p. Oyna
nepeiimenoBana (Hardinnocnyr); B maHuid yac CTOITh MUTaHHS NPO Mepeaady Iux
noBHOBaXeHb Hardanky Ykpainu.

Posrnsnaroumn eBoroLiiH1 3MiHH, SIK1 BIAOYBAIUCH Y (DOPMYBaHH1 IHCTUTYIIMHOT
CTPYKTYpH, IIOAO0 KOHTPOJIO 3a [ISUTBHICTIO CTPaXxOBUX KOMIIaHIH MOKHA
KOHCTATyBaTH, 110 IHCTUTYII1iHI 3MIHU Ta EPETBOPEHHSI HE BIUIMHYJIM HA PE3yJIbTaTH
pOOOTH CTPaXOBOro pUHKY Y KpaiHu, HOro e(heKTUBHOCTI, a CaMe TOJIOBHE HE CTBOPUIIU
BIJIMOBIJIHUX YMOB, IIOAO 3aXHCTy MIANPUEMHHUIBKOI ISJIBHOCTI Ta COLIAJIBHOIO
3axucTy HacesneHHs Ykpainu. Crnenudika crpaxyBanas 2015 poky 1 ik BCIX OCTaHHIX
20 poKiB CBITUUTH MPO T€, 1110 HE AUBJISTYUCH HA KPU3OBI CUTYaIlll B EKOHOMIII Y KpaiHi,
a TakoX 3a YMOB HECTaOlIbHOCTI, HEe(EKTUBHOCTI MPOBEACHUX pedopM BayioBi
HAJIXOHKEHHS CTPAXOBUX MPEMill y BC1 POKY MaJik TEHCHIII1 10 301JIbIIIEHHS, a PIBEHb
cTpaxoBHUX BHUIUIAT He nepeBuinyBaB 10% y 2014 p., a B 2015 p. 20% HagxomKeHb
CTPaxOBHUX MPEMIii, HE JUBJISIYUCH HA TE, 110 PIBEHH COIIATTLHOTO CTPAXOBOTO 3aXHUCTY
HACEJICHHS Ta HaJaHHSA TapaHTid MOIAOIPUEMHUILIBKOT JISUIBHOCTI €  JIOCUTH
MiHIMaJbHUM.

[TimcyMKu AiSIBHOCTI CTpaxoBUX KommaHik 3a 2015 pik cBigyaTh, IIO YacTKa
BAJIOBUX CTpaxoBHUX MpeMii y BigHomeHH1 10 BBII ctanoBuna 1,5%, mo na 0,2 B.1I.
MeHIIe B opiBHSAHHI 3 2014 pokoM; 4acTKa YMCTHX CTPAXOBUX MPEMill y BIIHOIIEHHI
no BBII 3a 2015 pix cranoBwia 1,1%, mo Ha 0,1 B.M. MeHIIE B MOPIBHSHHI 3
BIIMOBIIHUM TOKa3HUKOM 2014 poky. MakpoeKOHOMIYHI TMOKAa3HUKH PO3BUTKY
exoHoMiku 2014-2015 pokiB MOKa3ylOTh HETaTUBHI TEHJCHIII COIIAIIBHOTO 3aXHCTY
HaceJICHHs B YKpaiHi, 110 HE MOTJO0 HE IMO3HAYUTUCh HA PO3BUTKY (PIHAHCOBOTO
CEKTOPY €KOHOMIKH. JisSTBbHICTh CTpaxoBUX KommaHii B 2015 pori MOXKHA OIIHUTH,
gk MajoeekTuBHy. JlocuTh BIAMITUTH, 1110 TiepIri 20 cTpaxoBUX KOMIaHi i3 49, 110
3alIMalOThCA CTPAXyBaHHSM KUTTSA OXOIUTIOIOTH 99% BCHOTO PUHKY CTpaxyBaHHS
KUTTS, a meprri 50 CTpaxoBUX KOMIMAHIN, SKI 3aiiMalOTbCs PU3MKOBUMHU BHUIAMU

CTpaxyBaHHs, 3aiiMaroTh 85% Bcboro puHKy. KpiM 1bOro 3a OLIHKaMU OKPEMHX
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nociianukiB (B.HeunmnopeHnko) piBeHb BUTpaT MO BEIEHHIO CHOPaBH B OKPEMHX
KOMIaHIsAX CKIaaat0Th BiJ 35%-60% Big OTpUMaHUX JOXOIB, 10 B 2-3 pa3u BUIIIE Bij
CTpPaxOBUX KOMIIaHIM, 10 mpamiooTh B 3axigHid Ta [lenTpanbhiit €Bpori,
Hee()eKTUBHOCTI ISUTHHOCTI CTPAXOBOTO PUHKY B Y KpaiHi.

HeedexTuBHICTH 11i€1 CUCTEMU CTpaxyBaHHS Ha (PIHAHCOBOMY PHUHKY YKpaiHH
MIATBEPIKYETHCS TAKOXK TAaKUMM JTAHWMHU, & caMe: Ha cTpaxoBoMy puHKY B 2015 p.
cTpaxoBi koMmanii 310panu 29736,0 MiH rpH BajgoBux npemiid B T.4. 10239,5 muH rpu
BaJIOBUX CTPaxOBHUX MpeMil 310paHux Bia Ppi3udHUX 0Ci0. K10 MOPIBHATH 3a3HAYCHI
HAJXO/DKEHHS 3 (PiHAaHCYBaHHSAM, sike nepeadayene B [lenciiinomy @onni Ykpainu, To
BIJICOTOK B 3arajibHOMYy (oHai Oyne He Oinbiie 11%, a BIACOTOK HAAXOIXKEHb Bij
bhi3nuHuX 0ci0 Oyne ckiaanaTu He Oubie 4%. 3a3HaueHU BIUIUB € JIOCUTh Mi3epHHIMA
1 HE YMHUTDH CEPHO3HOr0 BIUIMBY Ha COLlAJIbHY 3aXUIIEHICTh HacesleHHs. KpiM mporo,
AKIIO TOPIBHATU TMOKA3HUMU IO CTpaxyBaHHIO XKUTTA (2186,6 MiaH TpH), TO TO
MEJMYHOMY CTpaxyBaHHIO (Oe3lepepBHE CTpaxyBaHHS 370pOB’Sl) CTPaxoBl mpemii
cknanu 1862,1 MitH rpH, a o CTpaxyBaHHIO MEAUYHHUX BUTPAT 469,2 MIIH TpH), TO LieH
BIICOTOK ckiamae jumie 1,5% Bim yciX CTpaxoBUX HAAXOHKEHb, 110 OTPUMAIH
cTpaxoBi kommadii y 2015 pori

Takuii cTaH pPO3BUTKY EKOHOMIKM Ta PIBHS KUTTS HACEJCHHS CBITYUTH IIPO
HeeeKTUBHI 3aX0/1 10 cTabuTi3aIlli eKOHOMIKH, 1 B, MEPIILY YEPry, 11€ CTOCYEThCS HE
BpaxyBaHHS B XOZl MpOBeAEHHS pedopM CTpaxyBaHHS SK MEXaHI3MYy HaJaHHS
pEAIbHUX TapaHTii MAMPUEMHUIIBKOT TISITHHOCTI Ta COIIAIbHOTO 3aXKUCTY HACEICHHS,
a TaKkoXX MPO peasibHl BTpaTH 1HBECTUIIMHUX MoxuBocTei. [Ipyu oMy, HeraTUBHI
TEHICHIIIT PO3BUTKY €KOHOMIKU HE MOTJIM HE TIO3HAYMTHUCH Ha CTPaxoBiit AisutbHOCTI. Ha
ChOTOJIHI B YKpaiHi cTpaxyeTbes auiie 0m3bko 8-10% pusukiB, TOAl K y OUIBIIOCTI
PO3BUHEHHUX KpaiH LeHl nokazHuk gocsrae 90-95%. YacTka yKpaiHChKOTO CTPaxoBOro
PHUHKY B 3araJlbHO€BPOIEHCHKOMY 00Cs31 CTpaxOBHUX MOCIYT cTaHOBUTH Jiniie 0,05% i
1€ TIPU TOMY, 1110 HaceJIeHHs Y KpaiHU CTAaHOBUTD 7% YHMCENbHOCTI HaCcEJICHHS €BPOIH.
Ile cBimuuTH Mpo Te, 110, 3 OJHOTO OOKY, ICHYe Maibke Oe3MEXHHM MOTEHIlal, a 3
HIIOTO, 110 €(PEeKTUBHICTh 3a0€3MEeYCHHS CTPAaXyBaHHIM IOPUINYHUX Ta (PI3UUHUX 0CI0

3HAXOJIUTHCS Ha JIy’)ke HU3bKOMY piBHI. [lo3uilii YkpaiHu 3HAYHO HUXK4Yl HE JIUIIE
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MOPIBHSHO 3 PO3BUHEHUMH KpaiHaMu CBITy, aje W 3 HaWOMMKYMMHU CyClIaMu,
Hanpukian, Pocieto uym [lompmiero. Tak, skmo mu 30upaemo He Oumbiie 1 mon.
CTpaxoBUX IpeMiH, To 11l aepxaBu — 1o 3-4 mipa. aon. CTpaxoBa raixysb 3a0e3neuye
nepepo3noain jume 2% BaJOBOrO BHYTPIIIHBOTO MPOMYKTY (Lel MOKa3HUK Y
PO3BUHEHUX KpaiHax CTaHOBUTH 8-12%), 1110 CBITYUTH MPO MOTEHIIHHI MOXKIUBOCTI
JUIS TIOJIAJIBIIIOTO PO3BUTKY Ta MPO T€, 10 CTPAXOBUM PUHOK HE aKyMYJIIOE 3HAYHOTO
00cCsry 1HBECTULIIHMX pECypCiB Ta HE CIpaBis€ BIIYyTHOTO BIUIMBY Ha MPOIIEC
Nepepo3oILTy BAJIOBOTO BHYTPIIIHBOTO MPOAYKTY. B YKpaiHi cTpaxoBi marexi 3 ycix
BU/IIB CTPAXyBaHHS 13 pO3paxyHKy Ha OJHOTO IPOMa/IsIHUHA CKIIafatoTh 669 IpH Ha pIK,
TONl SIK Yy PO3BUHEHUX KpaiHax CBITy LEM MOKa3HUK csArae 1 TucC. HOJI. 1 OuibLue.
Hanpuknan, y [lBetinapii, Himeyunni — Ounbine 3 Tuc. gon. 3a oOcsramu 310paHux
IUIaTeXIB YKpaiHa nocijnae 83 micle y CBiTI.

IcHyroua CTpyKTypa CTpaxoBOIO PHUHKY YKpaiHM HE CHpHsi€ 3MILHEHHIO
COILIAIBHOTO 3aXUCTY TPOMAJISTH Ta 3a0€3MEUEHHIO BHYTPIIIHIX 1HBECTULIINA. YKpaiHChKI
CTPaxOBUKH IEPEAlOTh 1HO3EMHUM CTPAXOBHKaM (mepecTpaxoBukam) Onm3bko 90%
CTpaxoBOi TpeMii MiJl Yac CTpaxyBaHHs aBlalllfHUX 1 MOPCHKUX PHU3HKIB, PU3HKIB
3I0pOB'st 0C10, sIK1 BIA'TKIKAIOTH 32 KOpAOH, 10 60% - 3a aBTOKacko, 10 50% mia vac
CTpaxyBaHHsSI BEIMKUX MaWHOBUX pH3UKIB. OOCSAT BUIIAT CTPAXOBUX CyM Ta
CTPaxOBHUX BIJIIIKOYBaHb, CIJIAUEHUX CTPaxyBaJbHUKAM — IOPUJIMYHUM 0co0aM —
CTAaHOBUTh Yy CepeAHbOMY N0 YKpaiHi He Outbiie 20% Bin 3araabHOro 00cCATYy
HaJIXOKEHb.

JlomynieHi HeAOMIKH, K1 MaJIl MICII€ B PO3BUTKY CTPaxOBOI0 PUHKY MOTPIOHO
TaKkoXX BIJHECTM 1 Ha PaxyHOK peryistTopa (yImOBHOBOXEHOTO OpraHy).
YnoBHOBaXEHUW oOpraH HE TMOBHHEH OyTH crocrepiraueM, a e(eKTUBHUM
PEryJIATOPOM Ta KOHTPOJIEPOM 3a JiSTIbHICTIO CTPaXOBUX OpraHizaiiil. Peryiastopom
MOBUHHI 3/[IHCHIOBATHUCH 3aKOHOJABYl 1HILIATUBH, sIKi O 3a0e3neuyBanu e€(eKTUBHY
TISTBHICTh CTPaXOBOTO PUHKY, a HE Tl PE3yJIbTaTH, IKI MU MA€EMO CHOTOJIHI.

Husbkuii piBeHb pOOOTH THCTUTYLIMHOTO PEryssiTOpa BCl POKM HE3AJIEKHO BiJl
oro Ha3Bu Ta HEE(EKTUBHICTb E€KOHOMIUYHUX pPePOopM MPHU3BEIH 10 TOTO, IO

npoOsieMu (GyHKIIIOHYBaHHS CTPaxXOBOT'O PUHKY € TaKl SK: HU3bKUW PIBEHb KOHTPOJIIO
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3a AKICTIO MOJAHUX CTPaxOBUX MOCIYT, NEMIIHT 3HAYHOI KUIBKOCTI CTpPaxyBaHb,
HU3BKUI pIBEHb IJIATOCIPOMOXKHOCTI CTpaxoBOi KOMMaHii, HU3BKUN pPIBEHb
KamiTajgizamii  CTpaXOBUX KOMIIAHIM, HHU3bKHWA pIBEHb 3aXHUCTY IHTEPECIB
CTpaxyBaJbHUKIB 3 OOKYy PEryisTopa, HEMpO30piCTh OUIBIIOCTI PUHKIB 1 B, MEPIIY
4epry, 4epe3 pUHOK CTpaxyBaHHS >KUTTS, HU3bKUN PIBEHb SIKOCTI HAJJAHHS CTPAaXOBHUX
HOCITYT 3HAYHOIO KUIBKICTIO CTPaXOBUKIB, HU3bKUI PIBEHb CTPAXOBOI KYJIbTYPH.

B 1mux ymMmoBax moTpiOHa KapAWHAIbHA 3MiHa pPOOOTH I1HCTHUTYLIHHOTO
peryiiaropa He MPOCTUM NUIAXOM 3MIHM Ha3BH, a LUIAXOM 3MIHM (yHKUIA Ta
BCTAHOBJIEHHS BINOBIJATBHOCTI CIYKOOBUX 0OC10 32 poOOTY CTpaxOBUX OpraHi3alli.

Ha croroHiiiHiii AeHb CTPaxOBOMY PEryJaTopy (YIOBHOBaXXKEHOMY OpraHy).
HEOOX1IHO NpaloBaTH HAJ MPOOJIEMOIO IIOJ0 TEPMIHOBOI'O BPErYIIOBAHHS TaKHUX
3aKOHOJIAaBUYMX HOPM, SIKI CYTTEBO 3MIHATH CUCTEMY (DYHKIIOHYBAaHHS CTPaxOBOIO
PUHKY B YKpaiHi, a came:

1. BcraHoBieHHS MOPSJIKY 3TiHO 3 SIKMM yCl CTPaxoBi OopraHi3ailii MOBUHHI
CTBOPIOBATHUCH K TOBAPUCTBA 3 MOBHOIO a00 JOJATKOBOIO BiANOBIIANBHICTIO.

2. CratyTHi (OHIM CTpaxOBUX OpTraHi3alliii MOBHHHI CKJIAJaTH S5 MIIH. JOJ
CIIA nnst cTpaxoBUX KOMITaHIN, sIK1 3aiiMalOThCsl PU3MKOBUMH BUJIAMU CTPAXyBAaHHS
ta 10 muH. mox CIIA qis koMmmaHii, skl 3alMalOThCs CTpaXyBaHHSM JKHUTTS.

3. Crpaxosi pesepBu (He MeHiie 50%) po3MilIyIOTbCS B JEpaBHI I[IHHI
nanepu.

4. OOMEXHTH BUTpaTH Ha BEJICHHS crpaBu He Oimbiie 20% Bia AOMyHIEHHX
BUTpAT.

5. OOOB’A3KOBOCTI HAasBHOCTI JIOrOBOPIB MEpeCTpaxyBaHHsS 3 MPOBIIHUMU
€BPOIECUCHKUMHU CTPAXOBUMH KOMIMAHISIMHU (TIEPECTPAXOBUKAMH).

6. BcraHoBieHHS J0JAaTKOBO1 BIAMOBIIAJIBHOCTI CTPaxoBOI KOMIIAHII 3a
HECBO€YACHE 3/1ICHEHHS BUILIAT (B1IIIKOIYBaHb) CTpaxyBaJIbHUKAM.

/. BBemeHHs IHCTUTYIII JAep)KAaBHUX aKTyapiiB Ta 000B’s3KOBE 3000B’sI3aHHS
MEPEBIPKU aKTyapisiMU aKTyapHUX PO3PaXyHKIB y CTPAXOBUX KOMITaHIM.

8. BaeaeHHs BIANOBIJANBHOCTI IHCTUTYLIHHOTO PETYJSTOpPA 32 Hee(PEKTUBHY

JUSITBHICTB CTPaXOBOi OpraHizarii.
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9. Hapanns mpaBa perynsaropy IIOJ0 BCTaHOBJICHHS CIIELIadbHOI MPOLETypH
[0 oOmepalisiM 3 aKTUBaMU CTPAXOBUKIB 3 METOIO BCTAaHOBJICHHS (PIHAHCOBOI
CTabUIBHOCTI.

BucHoBok: 3anpomoHoBaHi 3MIHM B TpOeKTI 3akoHy Ykpainu «lIpo
CTpaxyBaHHS» HE BUPINIYIOTh LIUX MUTaHb, a 1€ 3HAYUThH, M0 YKPATHCHKUI PUHOK
CTpaxyBaHHs O0yJle HEKOHKYPEHTOCIIPOMOKHUM Ta HEE(PEKTUBHO AIIOYUHN, a TUTAHHS
dbopMyBaHHSI CHCTEMHU COIIAJIBHOTO 3aXHCTy HACEJCHHS Ta HAJaHHS peajbHHUX
rapaHTii MAIPUEMHHUIIBKOT TISTIBHOCTI Yepe3 CUCTEMY CTpaxyBaHHS BIAKIIATAIOThCS
HAa JIOBTY MIEPCIICKTHUBY.
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YK 336.64
Anexcin I'. 0.,
acnipanm 8i00iny (iHAHCI8 peanbHO20 CeKmopy
Y «Ilucmumym exonomixu ma npoenosysanns HAH Yxpainuy
DiHAHCOBI PU3UKM BeJeHHS 0i3HeCy eK30reHHOI IPUPOIH
Ta 3aXO0H 3 IX MOJ0JIAHHHA

B ymoBax rmo6anizanii, iHTeHCH(}iKalii KOHKYpEHIlii, BUCOKOT BOJATUIBHOCTI
I[lH Ha CHUPOBMHHI TOBapH, 3HAYHOI COIIaJIbHO-€KOHOMIYHOI TYpOYJIEHTHOCTI
KEPIBHUITBO MIAMPUEMCTB BUMYIIIEHO BKUBATH CTPATEr1UHUX 3aX0/(iB Y BIAMNOBI/Ib HA
KpHW30BI SIBUIIA B EKOHOMIII].

B nocnimxenni [1] 3a3HavaeThbes, M0 MIAIPUEMCTBA IMIUIEMEHTYIOTh HIMPOKY
HU3KY CTpaTeriyHMX 3axoJiB Yy BIANOBIAb HAa €KOHOMIYHY KpHU3Y, CHEKTp SIKUX B
3HAYHIA Mipil 3aJCKHUTh BiJ 30BHINIHBOIO CEPEIAOBHINA, B SKOMY BOHHU ONEPYIOTh.
Ha#iGinpm momupeHuMu CTpaTerisiMd B TEpioj pelecii € CKOPOYEHHS BUTpaT 1
3BYKE€HHS I'OCIOJIapChKOi AisbHOCTI [2, 3]. JlaHi cTparerii MOXXyTh OyTH HampaBJeHI
SK BCEpEMHY TIAIPUEMCTBA (TOCUJICHHSI CUCTEM KOHTPOJIIO Ta MOKpaIieHHs O13Hec-
MpOIIECIB), TaK 1 Ha 30BHIIIHE CEPEIOBUINEC — HANPUKIaA, 3MIHY CTpaTerii
I[IHOYTBOpEHHS [4], 3MIHM Y MDKHAPOIHIN Opi€HTAIll] MiAnprueMcTBa |5, 6].

B nmocmimkenni [7] BUSBIEHO, 110 BHUKOPUCTAHHA BHUKIIOYHO (PiHAHCOBOI
CTparterii aBisie co00r0 Hee(heKTUBHUM crOciO OOpPOTHOM 3 HAcHIAKaMU peuecii. 3 i€l
NPUYMHA  KEPIBHUIITBO  MIANPUEMCTBA  Ma€  IMIUIEMEHTYBATH  IIUPOKUN
IHCTPYMEHTApIH, 110 BUXOJUTH 3a PAMKH KOMIETEHI1H ()1IHAHCOBOTO MEHEKMEHTY.
HayxkoBui [8] HaroyomyoTh Ha TOMY, II0 KOHTP-IMKJIYHA CTpATErisi BUPOOHUUYUX
1HBECTHUIIM MOTEHIIIMHO BeJe A0 KPaIlUX TOCMOMAPCHKUX PE3yibTaTiB Mia yac ¢asu
BIITBOPEHHS B MOPIBHSIHHI 3 CTpATErisiMu, 10 CPOKYCOBaHI Ha CKOPOUYEHHI BUTPAT 1
3BY>KE€HHI TOCTIOAAPCHKOT MIsITBHOCTI. TakuM 4MHOM, Kpallli TOCTI0IapChKI PE3yIbTaTH
SK Ha eTaIll perecii, TaK 1 MOCT-KPU30BOMY €Tarl MOXKYTh OyTH TIOCSATHYTO 32 PaXyHOK
IMIIIeMeHTalli 30a1aHCcoBaHOi CTpaTerii, 10 MOKPUBAE K KOPOTKOCTPOKOBI 3ajaaul
I IBUIIICHHS ONepaIliiHol e()eKTUBHOCTI IiAMPUEMCTBA, TaK 1 JIOBTOCTPOKOBI 3a1a4i

KamiTaabHOTO IHBECTYBAHHS 3 METOIO TOCHJICHHSI pUHKOBOI mo3utiii [9, 10].
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OpHuM 3 KIIOYOBUX (PIHAHCOBUX PHU3HMKIB €K30T€HHOI MPHUPOAU € ITHQIISIIS.
[Hdmsumiss B mepury dYepry cCHOpaBisie HETaTUBHMM BIUIMB Ha NPUOYTKOBICTH
MIIPUEMCTBA 1 YIIPABIIHCHKI PIIICHHS 1IOA0 KaliTaJbHUX BUTpaT.

B po3pizi mpo6iaemu mpruOyTKOBOCTI MacIITaOM BILTUBY iH(IIALIT HA pe3yIbTaTu
rocroAapchKkoi AISIBHOCTI MIANMPUEMCTBA BU3HAUYAIOTHCS ABOMA (haKTopaMu, a caMe
3IaTHICTIO MiAMPUEMCTBA OOMEKHUTH 3pOCTaHHS I1H MOCTAaYaIbHUKIB 1 M1JBUIIYBATH
IIHA JUIsi criokuBadiB. [limmpuemMcTBa, M0 MAarOTh JOBTOCTPOKOBI KOHTPAKTH Bij
MOCTaYaIbHUKIB 3 (DIKCOBAaHMMU I[IHAMHM Ta BHUCOKY YaCTKy IMOCTIMHUX BUTPAT MEHII
3a BCE CXWJIbHI 10 pU3UKY 1H)IAIIT. PUHKOBA crila BCTAaHOBJIIOBATH MIABUILEHI IIHU
JUTSI CTIOKMBAdiB TAaKOXX MAa€ CIPUATIWBUNA BIUIMB Ha TOCHOMAPCHKY isUTBHICTH
IIIMPUEMCTRA.

HeratuBHuii BruiB 1HQIALIT TAKOXK B1A3HAYAETHCS HA KAMITAIBHUX 1HBECTHILIISX
MIIIPUEMCTBA — OOOPOTHUH KamiTan mMae OyTh pediHaHCOBAaHUM 13 3POCTAIOUUMU
BUTpATaMH, BapTICTh HEOOOPOTHUX AKTHBIB TakoX pocre. B ymoBax iH]usmiiHOrO
CepelloBUIIAa  KEPIBHUIITBY MIANPUEMCTBA HEOOXIAHO MPOBECTH pobOOTY 3
MplOpUTH3AIIIT IHBECTHINIH 1 OI[IHKUA KPEAUTOCIIPOMOKHOCTI (1110 BIUTMBAE HA 3/IaTHICTh
(1HaHCYyBaTH KamiTaldbHI IHBECTHUIIII). Y BIAMNOBIAb HA BUCOKY 1H(IALIIO KEPIBHULITBO
Ma€ HalpaBUTU CBIM (DOKYC Ha PICT CTYIEHIO THYYKOCTI MIAMPUEMCTBA, 110 MOKHA
JOCSTHYTH 32 pPaXyHOK 3HIDKEHHS IHTEHCHBHOCTI BHUKOPHCTAHHS — KariTay
(Hampuknan, 3a paXyHOK 3HMKEHHSI CTYINEHIO CKJIAJHOCTI MPOAYKI(ii) Ta CTBOPEHHS
¢dinancoBoro 0ydepy B hopmi MiABUIIIEHOTO PIBHIO KPEAUTOCIIPOMOKHOCTI.
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YK 339.012.24
Apxipeiicoka H.B.,
K.e.H., 0oyeHm Kageopu epoutoozo obiey i Kpeoumy
Yuisepcumemy mummoi cnpasu ma ¢inancis

Hlnsxu pedpopMyBaHHs cuCTeMH ONOAATKYBAaHHS cy0’ekTiB 3E]]

Ha cporomni BaXJIWMBUM NHTAaHHSAMHU Ui YKpaiHM € ToOyaoBa CydacHOi
KOHKYPEHTOCIIPOMOJKHOI,  COIlaJIbHO  OPIEHTOBAHOI  PUHKOBOi  €KOHOMIKH,
iHTerpoBanoi B €C, 3a0e3ne4eHHsI CTajIoro eKOHOMIYHOTO 3pOCTaHHS HA 1IHHOBAIIITHO-

1HBECTHUIIIHHINA OCHOBI. JlOCATHEHHS 3a3HAY€HOI METH MOXJIMBE JIMIIE 32 YMOBH
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peanizaiii BHBa)XEHOT JEp)KaBHOI TMOJATKOBOI MOJIITUKH, IO BpaxoByBaTHUMeE
MDKHApPOJHY MOJAaTKOBY KOHKYPEHIIIIO 1 €BPONENChKY M0IaTKOBY rapMOHI3AIIIIO.

OcHOBHUM O10KeTOGOPMYIOUUM MOAATKOM, SIKHI CTATYeThCs 3 ¢y0 ekTiB 3E]]
€ TOJAaTOK Ha JOJaHy BapTiCTb. 3 METOI0 MPHUBEACHHS 3a3HAYCHOTO MOAATKY Y
BIJIMOBIAHICTD 3 MI>)KHAPOJHUMH BUMOTaMHU HEOOX1THO 3a0€3MEUNTH:

— 3MEHIICHHS KIIbKOCTI TIbr (mpedepeHiii) 13 cruiatd moJaTKy Ta
MIPUBEACHHS X IO TIEPENTiKy THUIOBUX 3BUIBHEHH (B T.4. 3 YpaxXyBaHHSM COIIaJIbHOI
CIPSIMOBAHOCTI), 1110 3aCTOCOBYIOThCS y MikHaponHii npaktuii (€C, TATT/COT);
BpETYJIIOBaHHS MUTAHHS 100 3aCTOCYBaHHS CHEIiaTbHUX PEKHUMIB OIMOJATKYBaHHS
y cdepi CUIbCHKOIO Ta JIICOBOTO TOCMOAAPCTBA, pUOAILCTBA;

— JIOCSITHEHHS MaKCHUMAaJIbHOI HEUTPaIbHOCTI 3a3HAUYEHOIO MOAATKY IMIJISTXOM
YITKOT'O BIJOKPEMIICHHS OPSAIKY ONTOJAATKYBaHHS OIepallii, y TOMy YKCJIl ITOB’ I3aHUX
3 MEePEMIIICHHSIM TOBapiB Yepe3 MUTHUN KOPAOH YKpaiHHW, HAJaHHSIM TYPUCTUUHUX
MOCJIYT, BBE3CHHSM (BUBE3C€HHSM) Ha MHUTHY (3 MUTHOI) TEpUTOPIi JdaBajIbHUIKOI
CUPOBHMHHM Ta BUBE3EHHSIM (BBE3EHHSIM) BUPOOJIEHOT 3 HET TOTOBOI MPOJIYKIIIi, a TAKOK
orepariid, sKi TPOBOJSATHCA HEpE3UIEHTaMH, 30Kpema y cdepl i1HPopMaiifHIX
TEXHOJIOT1H;

—  YIOCKOHAJICHHSI PABOBUX HOPM IIOJI0 PEECTpaIlii IIIATHUKIB MOJATKY;

—  YIOCKOHAJICHHSI TIOPSAJKY OMOJATKYBaHHS Omeparliii 3 HaJaHHS TMOCIyT Ta
ormeparliii, moB’si3aHUX 3 PEOPraHi3allicro MiMTPUEMCTB.

HactymHuM  BaXXJIMBUM  KpOKOM TiJ 4Yac pedopMyBaHHS  HEIPSIMOTO
OTIOaTKYBaHHSA € peOpMyBaHHS aKIIM3HOTO MOAATKY, CUCTEMa CIIPABIISTHHS SIKOTO Ha
CHOTOJH1 MA€ PsAJl CACTEMHHUX HEIOIIKIB, SIKI MOKJIMBO YCYHYTH IUIIXOM:

— TIOCTYIIOBOTO 30UJIBIIICHHSI YAaCTKM aKIM3y B IiHI peai30BaHMX ITiTaKIIN3HUX
TOBApIB y pe3yJIbTaTi MiIBUIIIEHHS CTAaBOK aKI[M3HOTO MOJATKy Ha aJIKOTOJIbHI HAIo1,
TIOTIOHOBI BUpPOOM Ta 30LIBIIIEHHS MIHIMAJIBHOTO TOJATKOBOTO 3000B’S3aHHS 13
CIUTATH aKIU3HOTO TIOJIaTKY B TBEPANX CYMax 3 METO OOMEKEHHSI CTIO’KUBAHHS TAKHX
TOBapIB;

— CHCTEMaTHu3alllii Ta 3aCTOCYBAaHHS €IWHUX METOJOJOTIYHUX TIIXOIB ¥y

3aKOHO/JABCTBl ILIOJ0 CHPABISHHSA AaKUU3HOTO IIOAATKY, 30KpeMa po3pOo0JIeHHs
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€IMHOTO HOPMATHUBHO-TIPABOBOTO AaKTy, B SIKOMY BH3HAYAETHhCS 3 ypaxyBaHHSIM
ocHoBHHX BUMOTr [upextuB Pagm €C Ta Yrog 'ATT/COT mepenik mimakiu3HAX
TOBapiB, TEPMIHOJIOTIA, 0a3a Ta 00’ €KTH ONOJaTKyBaHHS,

— 3aMpoBaPKCHHS 3 ypaxXyBaHHAM MIDKHAPOIHOTO JOCBiY HYJBbOBOI CTaBKH
aKIM3HOTO TMOJATKy HAa CHOUPT €TUJIOBHUH, II0 BUKOPUCTOBYETHCS Il BUPOOHUIITBA
JIKapChKUX 3aco0iB, MOOyTOBOI Ximii, MPOAYKII TEXHIYHOTO IIPU3HAYCHHS,
6ioeTaHONy Ta BUpOOHUIITBA O10MaNNBa, 32 YMOBU 3aCTOCYBAHHS CUCTEMU 3/11MCHEHHS
KOHTPOJTIO 32 BUPOOHMIITBOM, IMIEPEMIIIICHHSM Ta peali3alli€lo MiIaKIu3HUX TOBAPIB 3a
npuHOunamu €spomneicekoro Coro3sy;

— 3aMpoBaXKCHHSI MEXaHI3MY PEeeCTpallii IUIATHUKIB aKIHU3HOTO MOJATKY, IO
BUPOOJISAIOTH, IMIOPTYIOTh Ta MPOAAIOThH MiAAKIM3HI TOBAPH, CTBOPEHHS 0a3u JaHUX
PO MJIATHUKIB MOJIATKIB Ta €JUHOT CUCTEMU 31CHEHHS] KOHTPOJIIO 32 BAPOOHUIITBOM,
MEepEMIIICHHSIM Ta peati3ali€lo MiJaKIU3HUX TOBAPIB 13 3aCTOCYBAHHSIM MPHUHITUIIIB
€C;

— 3aMpoBaXKCHHSI €IMHO1 CTAaBKU Ha O€H3UHU MOTOPHI.

OpieHTarliss Ha pPUHKOBY MOJIEb TOCIOAAPIOBAHHS 3 MOCTYIOBUM BXOJIKEHHSIM
KpaiHU J0 CBITOBOTO E€KOHOMIYHOTO MPOCTOPY, 30UIBLIEHHS KIJIBKOCTI CYO’€KTIB
30BHIIIIHHOEKOHOMIYHOT MISUTBHOCTI 3 MiJIBUIIEHHSIM 1X aKTUBHOCTI Ha 30BHIITHBOMY
PUHKY HE TUIBKM 3HAYHO PO3IIMPUIN CHEKTp (YHKIIOHATHHUX 3aBlIaHb MHUTHOI
CUCTEMHU, aJie i 3yMOBUJIM HEOOXIAHICTS 11 JOKOPIHHOT epeOya0BH.

VY cdepi MUTHOTO OMOJATKYBAHHS BapTO BKUTH TAKUX 3aXO/I1B:

— BIOCKOHAQJICHHS MEXaHi3My MHUTHO-TapU(HOTO PEryIlOBaHHSI IUIIXOM
MIJBUILEHHS €(EeKTUBHOCTI BUKOPUCTAHHA MUTHOTO Tapudy 1 kiaacudikaiii ToBapis 3
METOIO TTOBHOTO HapaxXyBaHHS 3aKOHOJ/IaBY0 BCTAHOBJICHUX MUTHHX IJIaTEXKIB;

— po3poOKa MOPSAKY MOTAIIeHHS 3a00proBaHOCTI MO MUTHHUX IUIaTeXaxX Ha
OCHOBI MEPEYCTYIIKH MPaB MOTAIICHHS OOPTiB;

— BBEIICHHA peecTpy OaHKiB, SKI BUKOHYIOTh POJb TapaHTIB 3a0e3MedeHHs
CIUTATH MUTHHX TIJIaTSKIB;

— BU3HA4YCHHs (DIKCOBAHOT MEXI MHUTHOI BapTOCTI /IS HapaxyBaHHS MHUTHUX

IJIaTEX1B 3 OKPEMHUX KaTeropii ToBapis;
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— 3aXHMCT YKpaiHCBKOTO PHHKY BIiJl HEJIOOpPOSKICHUX TOBapiB, 30KpeMa
MABUIICHHS POJII KOHTPOIIOI0YOi (PYHKIIIT MUTHUX OpTaHiB 3a TOTPUMAaHHSIM MPaBUII
ceptudikaliii iIMIIOPTOBAHOT IPOTYKIIIT;

— PO3BUTOK MHTHO-TapU(HUX METOIIB CHPHUSHHSI 3alyuyeHHIO 1HO3EMHHX
1HBECTHI[IHA, Y TOMY YHUCJ1 IUIIXOM BUKOPUCTAaHHS MUTHHUX PEXKHUMIB IIEPEPOOKH, SIKi
CTUMYJIIOIOTh PO3BUTOK MIKHApOAHOI Koorepalii BUPOOHWIITBA Ha IIiJCTaBi
JOBTOCTPOKOBHX KOHTPAKTIB 1 YTOJ;

— BJIOCKOHAQJICHHS MHUTHO1 CHUCTEMH 4epe3 YHi(iKaIlllo MEXaHi3My peryJtoBaHHS
30BHIIIHBOEKOHOMIYHOI AisUIbHOCTI BiAnoBiAHO A0 BuMor COT 3 ypaxyBaHHAM
€KOHOMIYHMX IHTE€pECIB Y KpaiHH.

[Toctynose pegopmyBaHHs cucteMu onojaTkyBaHHs cy0’ekTiB 3E]] no3BonuTh
OTpUMAaTH HU3KY BUTOJI JTSI IEPIKABH, TAKUX SIK TOCSITHEHHS €BPOIEHCHKOT ITO1aTKOBOT
rapMoHizaiii, 30JMKeHHsS VYKpaiHu 70 JepikaB-wieHiB €Bpomeiickkoro Corosy,
HIBEJIIOBAaHHS MDKHApPOJHOI IOJATKOBOI KOHKYpPEHIli, 301IbIIEHHS JOXOIIB

Jlep>kaBHOTO OIO/IKETY.

YK 336.645.3
Bypsiuenko A. €.,
0.e.H., npoghecop Kagedpu ¢hinancis
J[BH3 «KHEY imeni Baouma I'emvmanay

AcnekT eeKTUBHOI0 YIIPABJIIHHS
KOMYHAJIbHOIO (DOPMOIO BJIACHOCTI B YKpaiHi

[Ipotiecu peryitoBaHHS COLIATIBHO-EKOHOMIYHOTO PO3BUTKY aJIMIHICTPATUBHO-
TEPUTOPIATILHUX  YTBOPEHb €  TEPIIOYEPTOBUMHU IS  OpTaHiB  MICIIEBOTO
CaMOBpSIJTyBaHHS, K1 O0e3MmocepeHhO BIAMOBIAAIOTh 32 HaJaHHS MOCIYT MICIIEBOMY
HACEJICHHI0O 1 OIOCEPEeNIKOBAaHO BIUIMBAIOTh Ha (opMyBaHHA Ta e(EKTHUBHE
(GyHKIIIOHYBaHHS OUTBIIIOCTI €JIEMEHTIB MicIieBoi iHdpacTpykTypu. Lle, y cBoto uepry,
noTpedye mepeqadi opraHaM MICIIEBOIO CaMOBPSIAYBaHHS HOBHMX T'OCHOJIAPCHKUX

MMOBHOBAXXEHb, OCOOJMBO B cepi 3/1HCHEHHS TOIATKOBOI MOJITUKH, 3aITPOBAKEHHS
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AHTUMOHOTOJBHUX 3aXOJIB, CTAaHOBJIEHHS PHUHKY Tpaii, pedopMu 3eMeIbHUX
BIJHOCHH, COILIIaJILHOI0 3a0€3IIeYeHHs TOIIIO.

CydacHuil CTaH PUHKOBHUX IEpPETBOPEHb Yy c(epi KOMYHaIbHOI BIACHOCTI
XapaKTEePU3y€eThCs SIK BIJACYTHICTIO Y BITYM3HSHINA €KOHOMIUHIN Haylli po3poOieHOl
Teopii 1bOr0 MUTAHHS, TaK 1 SBHUM HEIOJIKOM JOCBITY €(hEeKTHBHOTO YIPaBIIHHS
opraHamMu BJIaJM 1110JI0 BIUIMBY Ha €EKOHOMIKY MICBKOT'O FOCIOJaPCTBA BUKOPUCTAHHS
MaifHa TEpUTOPIaTbHUX TPOMA/I.

3azHaunmo, mo g edeKTUBHOro  (yHKI[IOHYBaHHS  MICIIEBOTO
CaMOBPSIYBAHHS MEPIIOYEPIOBUMH € CTPYKTYpHI pedopmH, 30KpeMa (popMyBaHHS
IHCTUTYTY KOMYHaJbHOI BiacHocTi. Ilpu 1mpomy, mpobOiiema QopMmyBaHHS Ta
€(eKTUBHOTO YIPaBIiHHA KOMYHaJbHOIO (DOPMOIO BJIACHOCTI B YKpaiHi Mae Tpu
acnekTu: (pIHaHCOBUH, COLIAIbHUMN, YIIPABIIHCHKUH.

@diHaHCOBUHM acHEeKT MOB'A3aHUM 13 CIaOKICTIO MarepiadbHO-TEXHIYHOT 0a3u
MICLIEBOTO CAMOBpSIyBaHHS 1 (PAKTUYHOIO HEAOCTAaTHICTIO IOBHOB@XEHb II0J0
peanizaiii cBoiX mpaB Ta OOOB’SI3KiB. 3B1JICM BHHMKA€ HE3aI[IKaBJICHICTh OPTraHIB
MICIIEBOTO CAMOBPSIYBaHHA y PO3BHUTKY (PIHAHCOBOTO TOTEHIIATy BiAMOBIAHOI
TEPUTOPIi, BIJCYTHICTIO [I€BUX KPOKIB IIOAO PO3BUTKY NIAIPUEMHUIITBA, HE
BUKOPUCTOBYIOTHCS HAWO1JIbIII TPOTPECUBHI Ta €PEKTUBHI IHCTPYMEHTH Ta TEXHOJIOT 1]
MYHIIUTIATILHOTO (hJiIHAHCOBOTO MEHEHKMEHTY.

Jlo conianbHOro acneKTy CJIiJl BIIHECTU HEeaJeKBaTHUI Mepepo3Moais 00’ €KTIB
KOMYHaJIBHOI BJIACHOCTI MK OpraHaMu JEp>KaBHOI BJIaJd Ta OpraHaMu MICIIEBOTO
CaMOBPSAYBAHHS, SKUW HE 3aBXKIU BIAOYBAae€TbCAd BIANOBIAHO JO PO3MOILTY
MOBHOBKEHb IOJI0 HAJAHHS CYCHUTBHUX OJar Ta TOCIYr MEIIKAHIAM
TEepUTOpPiaJIbHOI TpoMaau. BinTak, BUHUKAIOTh CyNEpeyHOCTI Yy (iHAHCYBaHHI
OKpeMHX O0’€KTIB, 10 PpO3MINIYIOTbCSI Ha TEPUTOPIi OpPraHiB  MICLEBOrO
CaMOBPSIYBaHHS 1 TMOCIYraMu SKHUX KOPHCTYIOThCS MENIKAHIN TEePUTOPIaATbHOI
rpomMaau. He 3aBau BUPIIIEHUM 3aJTHINIAETHCSA MTUTaHHS (DIHAHCOBOTO 3a0€3MEUCHHS
nepelaHiX B KOMYHaJIbHY BJIACHICTh COIIaIbHUX 00’ €KTIB — >KUTJIOBUX OYJMHKIB,

MOIKTIHIK, JUTSYNX CAJKIB, IHIIMX 00’ €KTIB COLIATBHOI IHOPACTPYKTYPH.
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VYpaBiiHCbKHM aceKT MpoOJieMu CKIAAA€ThCs 3 MTUTaHb BITHOCHUH BIIACHOCTI,
[0 HE B TMOBHIA Mipi BIAMNOBIIAIOTH MPOTOJIOMICHUM JEP>KaBOIO MPHUHIIUIIAM
neneHTpanizaii. OpraHu MICIIEBOTO CaMOBPSIYBaHHS JTOCUTh YacTo (PaKTUYHO
CaMOYCYBAIOThCS BiJ] YIIPaBIiHHSA 00’ €KTaMU CIIJIBHOI BIIACHOCTI Ta JEIETYIOTh CBOI
MOBHOBA)XEHHS MICLIEBUM JIEPKABHUM aIMIHICTPAIlISIM, TAKUM YHHOM IEPEKIIaal0un
BIJIMOBIAQIBHICTD 3a (PIHAHCOBO-TOCIIOAAPCHKY MisUIbHICTh. BBaXkaemo, 110 peasbHii
JCIeHTpami3alii MOBHOBAKEHb MPUTAMAHHO VYMPABIiHHSA 00 €KTaMu CIJIBHOI
BJIACHOCT1 Ha PiBHI TEPUTOPIAIBLHUX TPOMAJ CLI, CENUI] Ta MICT. Y MPOTUICKHOMY
BUIMAJIKY 111 00’€KTH 3aJMILAIOTHCS y MIANOPAIKYBAHHI JEp>KaBHUX OPraHiB, IO, B
CBOIO Uepry, Moxke OyTH 3aCOO00M KOHTPOJIIO OpPraHiB MICIIEBOTO CaMOBpsIyBaHHS 3
OOKy JIep KaBH.

BaxunBoro yMoBOO e(QEeKTHBHOI peaii3alii BJIACHOCTI € Oe3mocepeans
3aI[1KaBJICHICTh KOXKHOTO Cy0'€KTa BIACHOCTI (y JIaHOMY BUIIAJKy — OpraHy MiCII€BOTO
CaMOBPSIyBaHHS) B MAaKCUMaJIbHO KOPUCHOMY ii BUKOpHUCTaHHI. CBITOBUN JOCBiJ
CBIIUMUTH, 10 TIIBKK 3a Ii€i YMOBUM MOXe OyTh 3abe3neueHe e¢QEeKTUBHE
(YHKIIIOHYBAaHHS ~ MEXaHI3My  €KOHOMIYHOI  3aIllKaBJICHOCTI 1  BHCOKOL
BIJINOBIJIAJILHOCT1 KOKHOTO CyO'€KTa BJIACHOCTI 3@ PE3yJIbTaTU CBOEI rOCHOIAPCHKOI
IISJTBHOCTI.

3aKOHO/IaBCTBO YKpaiHM BU3HAYa€ EKOHOMIYHUN CTaTyCc KOMYHAaJIbHOI
BJIACHOCTI SIK MPAaBO TEPUTOPIATBLHOI TPOMAJM BOJIOAITH, €PEKTUBHO KOPUCTYBATHUCA 1
PO3MOPSAKATUCS HEIO 32 BIIACHUM PO3CYJIOM 1 B CBOiX iHTepecax. Hepyxome maiiHo,
[0 3HAXOAMUTHCS Y BIACHOCTI TEPUTOPIAIbHUX FPOMAJL Clll, CENMIL, MICT 1 paliOHIB Yy
MiCTax, a TaKOXk 00'€KTH iXHbOI 3arajibHOi BJIACHOCTI € MaTepiaJibHOIO 1 PiIHAHCOBOIO
OCHOBOIO MICIIEBOTO CaMOBPSIIyBaHHSI.

KoHuenrtyanbHO B yMOBaxX pMHKY KOMyHaJIbHa BJIACHICTb € TIEI0 MaTepiaJibHO-
€KOHOMIYHOIO 0a3010, II[0 JO03BOJISIE IOJIMIIUTH SIKICTh JKUTTS HACEJICHHS
TEPUTOPIATLHUX TPOMaJ Ta 3IIACHUTH KOHKPETHI KPOKH IIOJ0 pPePOopMyBaHHS
MicieBoi 1HppacTpykTypu. PazoM 3 TuM macmTabHa nepenada o0'€KTiB COIlaIbHOT
1HOPACTPYKTYpH B KOMYHAJIbHY BJIACHICTh OJpa3y BHUSBHUJIIA CEPiHlO3HI MpOoOIeMu:

BIJICYTHICTh KOIILITIB HA MPUBEJICHHS B HAJICKHUN €KCIUTyaTallliHUI CTaH MPUHHATHX
128



00'eKTiB; Mai)ke y BCIX, MEPEIaHUX B KOMYHaJbHY BJIACHICTh 00'€KTax COIIaIbHOT
1HGPACTPYKTYpH, POKaMH HE MPOBOIIINCA HE TIIbKM KamiTalbHI, a W TMOTOYHI
PEMOHTHI pOOOTH, IXHIM TEXHIYHUI CTaH BUSBHUBCS BKpail HE3aJ0BIJIbHUM.

Biarak, HaWOLIBII aKTyadlbHUMH 3aBJaHHSIMH B Tajy3l MPaKTHYHOTO
yIpaBIiHHA KOMYHAJIBHOIO BIIACHICTIO CHOTOJHI MOJYKHA BBa)XaTW YTOYHEHHS i
CTPYKTYpH 1 ckiaay, dhopmaiizaiiio LUIeH, 3aad 1 MPUHIUIIB (YHKI[IOHYBaHHS,

OLIIHKY ()IHAaHCOBOTO MOTEHIIIAy 1 BU3HAUYEHHS HAPAMKiB €()EKTUBHOTO PO3BUTKY.

YK 311.21:658
Bunamuncoka JL.B.,
K.e.H., acucmeHnm xageopu oOniKy, ayoumy i eKOHOMIUHO20 AHAI3)
byxosuncvkoco oeporcasrnozo ginancoso-ekonomiuno2o ynisepcumemy, M. YepHisyi
InaTocnpoMOKHICTh MIANPUEMCTBA: CYTHICTh, CKJIA/I0BI, KpUTEPil

B cydyacHux ymoBax iHHOBAIITHOTO PO3BUTKY €KOHOMIKH, CYTTEBO 3POCTAE POJIh
MJIATOCIPOMOKHOCTI MIANPHUEMCTB, OCKUIBKH B CKJIQJHUX YMOBaX TOCIIOJAapIOBAHHS
OUTBIIICTh BITYU3HSIHUX MIANPUEMCTB (OCOOJMBO JepKaBHOI (OpMU BIACHOCTI)
MPAaIIO0Th 30UTKOBO, 11JI0BA AKTUBHICTh — HU3bKA, (PIHAHCOBUI CTaH — HECTIMKUHI a00
KPUTUYHUHN, PO3MIPU KPEIUTOPCHKOI Ta N1e0ITOPCHKOI 3a00proBaHOCTI  CTPIMKO
3pOCTal0Th, KPEAUTOCIPOMOXKHICTh CYTTEBO 3HMXKYETHCS, @ BHUMOI'H 30BHIIITHIX
IHCTUTYTIB, 30KpeMa OaHKIB — 3pOCTAalOTh. 3HAyHA KUIBKICTh CYO'€KTIB
rOCIOJapIOBaHHSd HE MOJXKE€ BYACHO BUKOHYBAaTH CBOi 30BHINIHI Ta BHYTPIIIHI
3000B's13aHHS, 1110 MOKAa3y€ HU3bKUI PIBEHb iX IIATOCIPOMOKHOCTI.

Jst Toro, o0 miANpUeEMCTBA 31HCHIOBAJIA CBOIO JIISUTBHICTh, HEOOX1/THO BYACHO
MPOBOJIMIIM  PO3paxXyHKH MK  coboro. Ilpuuomy omuiero 3 mpobiiem
MJIATOCTIPOMO>KHOCTI € HE TIJIbKU HAsIBHICTh IPOILIOBUX KOIITIB Y Kacl UM Ha paxyHKax
B OaHKax, aje i Te o0 1 KomTu Oy TaM BYacHO [2], TOOTO TO1, KOJIU MOTPIOHO
MOTAaCUTH HETalHiI 3000B's3aHHSA, TEPMIH OIUIATH SKUX Yyxke Hazidmos. [locrae
npo0JjiemMa y3roKeHHS HaAXO0MKCHHS Ta BUTPAT IPOIIOBUX KOIITIB.

B TepMiHONIOTIYHOMY KpPYyrooOiry, MOHSTTS «IJIATOCIIPOMOXKHICTBY» 3’ SBHIIOCS

MOPIBHSHO ICTOPUYHO HeaaBHO. llell TepMiH YBIMIIOB Yy BITUM3HSHY €KOHOMIYHY
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HAyKYy 3aBISKH 3apyO1KHOMY (hiHAHCOBOMY MEHEDKMEHTY [3]. 3a paasHChKUX YaciB y
MOSICHIOBAJBHHUX 3alHMCKaxX J0 PIYHHUX 3BITIB Take MOHSITTS HE BUKOPHUCTOBYBAJIOCH.
CrabunpbHul (piHAHCOBUM CTaH MIANPUEMCTB Ha KOPOTKOCTPOKOBY IE€PCIICKTHUBY
OIIHIOETHCA PIBHEM IIJIATOCIIPOMOXKHOCTI, TOOTO yMOBHA BHUXiJHA TOYKa IS
BU3HAYEHHS CIPOMOXKHOCTI CyO’€KTa TOCHOJApIOBaHHS CIUIauyBaTH CBOi OOProBi
3000B’s13aHHS Y TIEBHUI MPOMIKOK Yacy abo Ha NEBHY JIaTy.

B ymoBax iHHOBAIIfHOTO PO3BUTKY KpaiHW, 3HAYEHHS IJIATOCIPOMOKHOCTI
HiAIPUEMCTB HEMOXJIMBO TEPEOLIHUTH. 3TITHO 3 TOJIOKEHHSAMHU (PPaHIY3bKO1
€KOHOMIYHOI IIKOJH, TUIaTOCHPOMOXKHICTh MIJNPUEMCTBA — II€ OJHA 3 IiJBAJIMH
KOHIlenIli (iHaHCOBO1 piBHOBaru. BoHM BBaXarOThCs IIATOCHPOMOXKHUMH, Y TOMY
BHUMAAKYy, SKIIO 3arajbHl aKTWBW OUIBIN, HDK 30BHIIIHI 3000B's3anHHsa [1]. Uum
OUIBIINKA OOCST 3arajibHUX aKTHUBIB, IO MMEPEBUILYIOTh 30BHIIIHI 3000B'sI3aHHS, TUM
BUILUN PIBEHB MJIATOCTIPOMOKHOCTI.

OTxe, IIATOCIIPOMOKHICTD MIANPUEMCTBA — 11€ 3AATHICTh CIIAYYBAaTH TPOIIOBI
KOLITH 3a CBOIMH yciMa 3000B'SI3aHHSMU, IO BKE HACTAIIU 1 MOTPEOYIOTh HETaHOTO
norameHHs. e 3MiCHIOEThCS 32 paxyHOK HassBHUX BJIACHUX T'POIIOBHUX PECypCiB Ha
0aHKIBCHKUX paxyHKax abo B roTiBii. CyTHICTh MJIATOCIPOMOKHICTh MIANPUEMCTBA
MOJISITA€ B HACTYITHOMY:

1. CraH mIaToCIpoOMOKHOCTI MIAMPUEMCTBA OOYMOBIIIOETHCS HASIBHUM PO3MIpOM
IPOIIOBUX aKTUBIB, aJie HE B TTOBHINM Mipi iloro 3ade3mneuye.

2. TInatocnpOMOKHICTh PO3TISIAETHCS HE K 3JaTHICTH TEPMIHOBOTO TMOTAIICHHS
3000B'13aHb B MOMEHT OI[IHKA 32 paxyHOK HAasSBHMX TpOIIOBUX KOWITIB, a SK
MO>KJIUBICTB MIAMPUEMCTBA 110 3a0€3MEUECHHIO T€HEPYBAHHS IPOLIOBUX MOTOKIB, SIKI 32
o0caroM Ta TEPMIHOM BIJMOBIAAIOTH 3000B'SA3aHHSAM Ta IUIATIKHUM MOTpedaM
MIIIPUEMCTBA, SIK B KOPOTKOCTPOKOBI, TaK 1 JIOBFTOCTPOKOBI MEPCIEKTUBI.

3. IImatocrpOMOXHICTh  pO3IJISIAAETBCS HE SK  CcTaThyHAa  (MOMEHTHA)
XapaKTEepUCTHKa (OCKITLKM BOHA MOXE 0OyMOBUTH XHMOHI BHUCHOBKHM). HaitOimbImy
IIHHICTh Ma€ MHAMIYHA TIaTOCTIPOMOXKHICTD.

4. ITnaTocrpoOMOKHICTb HE CIT1 OTOTOKHIOBATH 3 MOYKJIMBICTIO TIOBEPHEHHS OOPTiB.

Ile xuOHe ysIBIEHHS, OCKUIBKH ILJIATOCIIPOMOXKHICTh Iependadyae MOXKJIUBICTh
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3MiACHEHHS (MPOIUIaTH, BUKOHAHHA) YyCIX IUIATDKHUX MOTped, AKl HEOOXimHl AJis
HOPMAJIBHOTO TIpo1iecy (hiHaHCOBO-TOCIIOAAPCHKOT MISUTBHOCTI.

5. BUKOHaHHS TUIATDKHUX 3000B's13aHb MOXKE 3/IIMCHIOBATHCS 3a PaXyHOK HE TUTBKH
BJIACHUX, aji¢ W TO3WKOBHX KOINTIB. BUKOpPHCTaHHS OCTaHHIX HE € CBIIYCHHSIM
HEIJIATOCITPOMOKHOCTI MIAMPUEMCTBA, SIKIIO BOHO Ma€ IOTEHIIHI MOKJIHUBOCTI
00CIyroByBaHHS Ta MMOBEPHEHHS MO3UKOBHX KOIITIB.

OCHOBHI CKJIa/I0BI YaCTHUHH TOHATTS «IUIATOCIPOMOKHICTH MiITPHEMCTBAY

npecTaBlieHl Ha puc.l.

IInarocnpomMoXxkHicTh MiPUEMCTBA

1. HeoOXximHICTh OTpUMaHHS IPOLIOBUX KOIITIB Ta iX €KBIBAJICHTIB

A 4

2. HeoOx1aHICTh 31l ICHEHHS PO3paXyHKiB 3 IEBHUMH 3000B’I3aHHSIMU

A 4

3. Ctpok 37iiiCHEHHS pO3paxyHKiB

\ 4

4. HasiBHICTD 3000B’s13aHHS ITEpe]] KPEAUTOPaMHU

5. JlocTaTHii piBeHb MJIAaTOCTIPOMOXKHOCTI

»
»

Puc. 1. Cknaoosi yacmunu noHamms «naamocnpoMOo*CHICIMb NIONPUEMCINEA

Takum YMHOM, TJIATOCTIPOMOKHICTH MIMTPUEMCTBA — I1€ BAXKJIMBA y3arajibHIOK4a
XapakTepucThKa (PIHAHCOBOTO CTaHy MIANPUEMCTBA, 110 3a0e3leuye BUKOHAHHS
¢diHaHcoBoro TUIaHy (30KpeMa: TIUJIaHIB TPOIIOBOI BHUPYYKH Ta MPUOYTKY,
HEJIOMYIIIEHHSIM BIJIYYeHHS 3aC001B 13 000pOTY, BIPOBAKEHHSAM PEKUMY €KOHOMII 1
NPUHIIMIIB ~ TOCIOAAPCHKOTO  Ta  BHYTPIIIHBOTOCMOIAPCHKOTO  PO3PAXyHKY,
MPUCKOPEHHSIM PyXy OOOpPOTHHX 3ac0o0iB 1 HENOMYyIICHHSM YTBOPEHHS 3alBUX
3amaciB), ToOTO 3a0e3mnedye Oe3MepepBHY AISIIBHICTH TOCHOAAPCHKOT OJWHHUIIL a0o
3aCBIUY€ HECHPOMOXKHICTh (y BHUMAAKY BiJICYTHOCTI HEOOXiJHOiI CyMH TI'POLIOBUX
KOIITIB), IO MOX€ TMPHU3BECTH J0 OaHKPYTCTBA, MPUMYCOBOTO IOTAIICHHS
3a00proBaHOCTI 1 BTpaTH MEBHUX MPaB AK aKI[IOHEPAMH, TaK 1 KpEAUTOPaMHU.

Cnucox BUKOPUCTAHMX JKepeJI:

1. boraupkuit HM. MeToanyHi MiaxoAu 10 OLIHKU IUIATOCIIPOMOMXKHOCTI Cy4aCHHUX
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nignpuemct / H.M.Bboraupkuii // Exonomiunawmii npoctip.—2010.— Ne 41.—-C. 212-222
2. Meroauuni mnpobieMu OIHKHA IaTocnpoMokHocTi mignpuemcts /  O.0.
Hemnouarenko, O.A. Henouarenko [Enextponnuii pecypc] // ®@inancu. — Pexum
nocryiy — http://www.pdffactory.com

3. Momencoekuit C.3. EkoHOMIuHME aHami3: miap. ;s cTyd. ekoH. crer. BH3 / C.3.
Momenens, O.B. Oniiinuk. 3a pen. a.e.H., pod., 3aCayKEeHUN 119 HAYKHU Ta TEXHIKU

VYkpainu @.®.byrunens.— Kuromup: 11 «Pyta», 2007. — 704 c.

YK 336.67
I'ymeza O. B.,
acnipanm Kageopu KOpnopamusHUx QiHaHci6 i KOHMPOJIHSY
JIBH3 « KHEY imeni Baouma I'emovmana
3abe3neyeHHs1 GiHAHCOBO-eKOHOMIYHOI Oe3nmeKn
arponpoMmcJ0OBHUX MiIIPUEMCTB

Cranuii po3BUTOK Cy0’€KTIB MIAMPUEMHHUITBA B YMOBaX PUHKOBUX BIJIHOCUH Ta
3MiHA (OPM BJIACHOCTI 3aJICKHUTh BiJ €(DEKTUBHOCTI CHCTEMH 3a0€3ICUCHHS iX
(hiHaHCOBO-E€KOHOMIUHOI Oe3neku. CydyacHUM CTaH BIAHOCUH B arporpOMHUCIOBOMY
KOMILJIEKC1 3MYIIy€ MEHEHKMEHT MIAMPUEMCTB PETYJISpPHO 3axuIlaThH MaiHo,
IHTEJICKTyaJIbHY BJIACHICTh, KOMEPIIIHHY TA€MHUIIO, MIATPUMYBATH IMIIK, OTXKE,
3a0e3neuyBaTh €KOHOMIYHY O€3MeKy MiANPUEMCTBA.

Exonomiunor 6Gesnexoro mianpuemctBa O. A. OctpoBcbka, O. b. Cokonosa
BBAKAIOTh KOMIUIEKCHY XapaKTEPUCTUKY CIIPOMOXKHOCTI Cy0’€KTa MiANPUEMHHIITBA
MPOTUCTOSATH 30BHIIIHIM Ta BHYTPIIIHIM 3arpo3am, 10 BU3HAYA€THCS KOMILIEKCOM
ACTIEKTIB E€KOHOMIYHOTO PO3BHUTKY, CEpel SKUX BHU3HAYAJIbHE MICIIE 3aliMaroTh:
(diHaHCOBUM, I1HHOBAUIWHUNA,  OpraHi3aliiiHO-IPAaBOBUM, BUPOOHUYO-TEXHIYHUMH,
COIIaIbHAM, IHTeNIEKTYaTbHUH, 1HhOopMaiitauii [1; 2].

3abe3neveHHs (h1HaHCOBO-EKOHOMIYHO1 Oe3mneku arpornpoMHUCIOBOTO
MIJMPUEMCTBA 3YMOBJIGHO HEOOXIJHICTIO HapOIIyBaHHS OOCSTIB BHPOOHUIITBA
CLTBCHKOTOCTIONAPCHKOT MPOIYKINii, TMOKpaiieHHs (iHAHCOBOTO CTaHy, IiJIBUIIECHHS

piBHS TpuOyTKOBOCTI MianpueMctB AITK.
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Ha nanmii mMomeHT Opakye [1€BUX 30BHINIHIX 1 BHYTPIIIHIX MEXaHI3MIB
3a0e3neyeHHs] (PIHAHCOBO-EKOHOMIYHOI O€3MeKH SK Ha PiBHI raiy3i, Tak 1 Ha piBHI
nianpueMcTB. Ha 3akoHO/IaBYOMY piBHI MHUTaHHS (P1IHAHCOBOI-€KOHOMIYHOI O€3IeKn
nignpuemctB AIIK ne 3akpimeno. Ilepemycim ¢inancoBo-ekoHOMIUHA Oe3Meka
nignpueMctB AIIK  3anexuts Bin ¢iHaHcoBoro crany. Ajpke, Ha aymky [1; 2]
«3a0e3neYeHHss eKOHOMIYHOI O€3IeKH ... MOBHUHHO mepeadadatd ... (HoOpMyBaHHS
JOCTaTHBOTO PiBHA (DIHAHCOBOI CTIMKOCTI Cy0’€KTa TOCMOJApIOBaHHSA, ...HOro
NpuUOYTKOBY  JMISUTBHICTH,  MIHIMI3allll0  PHU3UKIB, 3pOCTaHHS  €(EeKTUBHOCTI
BUKOPUCTAHHA PECYpCIB Ta IMIJBUIIEHHA KOHKYPEHTOCHPOMOXXHOCTI». Bapto
MOTOAUTHUCH, IO (PIHAHCOBUU CTaH MIANPUEMCTBA ... BIAOMBAa€ CTaH KarmiTaly B
mpoiieci HOro Kpyroo0iry 1 3aTHICTh Cy0’ €KTa roCIOapiOBaHHA JJO CAMOPO3BUTKY Ha
¢dikcoBanuii MomeHT uyacy [3, c. 94]. ®iHaHCOBUH CTaH MIAIPUEMCTBA
XapaKTepU3yeTbcsi piBHEM (PIHAHCOBOI CTIMKOCTI, pPEHTA0ETbHOCTI, 3aTHICTIO
PO3paxoByBaTUCS 32 OOProOBUMH 3000B’sI3aHHAMHU. 3 METOIO (DIHAHCOBO1 J1IarHOCTUKHU
MIAIPUEMCTBA BUKOPUCTOBYIOTh TIPYNH IOKAa3HUKIB: MPUOYTKOBOCTI; J1I0BOi
aKTUBHOCTI; (PIHAHCOBOI CTIMKOCTI; TUIATOCITPOMOKHOCT1; MAaifTHOBOTO CTaHY.

1. [Toka3Huku TpUOYTKOBOCTI (peHTa0eabHOCT1). PeHTa0enbHICTh € BIJHOCHUM
MOKa3HUKOM MPUOYTKOBOCTI BUPOOHUIITBA. EKOHOMIUHA CYTHICTH PEHTAOENBHOCTI
PO3KPHUBAETHCSI Yepe3 CUCTEMY IIOKa3HUKIB, 3POCTAaHHS SKUX OIUHIOEThCS , SIK
MMO3UTHUBHA TEHJICHILIS.

2. O1iHKa A1I0BOi aKTUBHOCTI — 11€ OCHOBA, Ha KN IPYHTYIOTHCS palliOHAIbHI i
PO3yMHI pIillIEHHS PO 0OCATH Ta 00’ €KTH BUTPAYAHHS PECYPCIB.

3. ®iHaHCOBAa CTIMKICTh MIANPUEMCTBA XapaKTepus3ye CTYyMiHb (HIHAHCOBOI
HE3JIC)KHOCTI MiAMPUEMCTBA IIOJ0 BOJOIHHA CBOIM MaiHOM 1 HOTO BUKOPHUCTAHHSI.
[linmpueMCTBO Mae AOTPUMYBATUCA PIBHOBArM MK 3aJy4YeHUMHU 1 BIIACHUMH
komramu. MiHaHCOBA CTIMKICTH Mepeadayae, 1mo 1HBECTOBaHI KOIITH B MIPHEMCTBO
MalOTh OKYNUTHUCS 32 PaXyHOK I'POLIOBHUX HAIXOJKEHb, a IPUOYTOK Mae 3a0€3MeUUTH
Oe3MeKy MiANPUEMCTBA BiJl 30BHIIIHIX JKeped (OpMyBaHHS aKTHUBIB.

4. TInatocpoOMOXKXHUM BBAXKAETHCS MIAMPUEMCTBO, SIKE MA€ MOXKJIMBICTD IIBUIKO

3aKpUTU CBOI KOPOTKOCTPOKOBI 3000B’si3aHHs. Ilpu 3maificHeHH1 (iHAHCOBOT
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T1arHOCTUKH MIAIPUEMCTBA HE BAPTO OTOTOKHIOBATH MOKA3HUKHU IIATOCTIPOMOYKHOCTI
1 TIKBIAHOCTI, OCKUIbKH, HA HAlly IyMKY, €I MalOTh HAbaraTo mMMpIle 3HaYCHHS,
aJpke BOHHU Tepen0dayaroTh HE JIMIIEe KOHBEPTYBAaHHS OOOPOTHHMX aKTHUBIB y 3aco0u
IIaTeXKy, a 1 MOXIIUBICTh 3a0e3meueHHs (PiHAHCOBOI CTIMKOCTI .

5. JIo moka3HUKIB MaltHOBOTO CTaHy HajieXaTh POOOUNI KarmiTal MiIpruEMCTBA,
BJIAaCH1 O0OPOTHI KOIITH, YaCTKa BJIACHUX 0OOPOTHUX KOIIITIB, 1H.

[IpoBiBIM aHai3 3a HABEJCHUMH IpyHaMH MOKa3HUKIB, MOXHA JIMTH BUCHOBKY,
YU 3HAXOJUTHCS MANMPUEMCTBO B Oesmeri. [lignpueMcTBo € B Oe3merri, KOJId BOHO
IJIATOCIIPOMO’KHE 1 B 3M031 IOKPUTH CBOi 3000B’A3aHHS 32 paXyHOK aKTUBIB. B 30HI
PUBHKY MIANPUEMCTBO 3HAXOAUTHCS TOJ1, KOJM aKTHBH HE € JIIKBIIHUMH, 1 HE B 3MO31
IIBUJKO KOHBEPTYBATUCA, 3a/Ji1 MOKPUTTA 3000B’s3aHb. [IpuurHa — HaASBHICTH
3Ha4YHOI 1€0ITOPCHKOT 3a00PTOBAHOCTI.

JlebiTopchka 3a00pTroBaHICTh 1 HEMOXJIMBICTH IIBHJIKO ii KOHBEPTYBaTH Ha
IPOMIOBI KOIITH CTa€ TOJIOBHOIO MPOOJIEMOI0 0ararboX BITUYM3HSIHUX MHIANPUEMCTB
ATIK. BupiiieHHsI OCHOBHHMX Mpo0jeM J1e0ITOPChKOi 3a00proBaHOCTI (CTOCOBHO il
SAKOCT1, 0OOOPOTHOCTI Ta 1H.) BUMArae BiJl MCHEPKMEHTY IIAMPUEMCTBA PIITYyIUX Iii.
3MeHIIeHHsT 1e0ITOPChbKOT 3a00proBaHOCTI € JHKEPENIOM MOMOBHEHHS OOOpPOTHUX
KOINTIB, II0 MPHU3BOJUTH JO TMOJIMIIEHHS (PIHAHCOBOTO CTaHy, 1, SIK HACIIJIOK
3MIITHEHHS (PiHAHCOBO-€KOHOMIUHO1 Oe3neku mianpuemMctB AIIK. Takox HanpsMamu
3a0e3nedeHHs (piHaHCOBO-eKOHOMIYHOI Oe3neku mianpueMcts AlIIK BuzHaunmo:
BJIOCKOHAJICHHS HOPMATHBHO-TIPABOBO1 0a3u; 3MIIHEHHS CHCTEMH 30€peKEeHHS
KOMepIIiiiHoT 1H@opMallii; 3a0e3MedeHHs] HaIIMHOCTI TEepCOHaNy; MiABUIICHHS
(1HaHCOBOI CTIMKOCTI Ta CTAO1IBHOCTI.

Cnucox BUKOPUCTAHMX JKepeJI:

1. OctpoBcrka O.A., CoxonoBa O.b. Meroguuynuii iHCTpyMEHTapid yHpaBiIiHHS
(hi1HaHCOBOIO OE3MEKO0I0 CYy0’€KTIB MANPUEMHUIITBA // ByxTrantepchkuii 00K 1 ayauT,
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134



3. JIrobymmn H. I1. Anani3 piHaHCOBO-€KOHOMIYHOT MIsTHOCTI MIJIPUEMCTBA: HaBY.

nociOH .- M. : OHUTU-JIAHA, 2002. - 471 c.
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I'ymeniok B.B.,

K.e.H, 00Y., OOKMOPAHM
Kagheopu eKkOHOMIUHOI meopii ma KOHKYpeHmMHOI NoLimuxu
Kuiscbkozo Hayionanvbno2o mopeoeenbHo-eKOHOMIYHO20 YHIGepCUumemy
InnoBaniiiHo-iHBecTHIIIHA CKJIAI0Ba
€KOHOMIYHOI 0e3MeKH NiANPUEMCTB KyPpOPTHO-peKpeaniiiHol chpepu

B kypopTHO-pekpeartiiiHiii cdepi peandizoBaHO psJl YCHIIIHUX 1HHOBAIIAHO-
1HBECTULIITHUX MPOEKTIB 13 3AIy4eHHSIM SIK BHYTPIIIHIX, TaK 1 30BHIIIHIX 1HBECTHIIIH,
30Kpema, JIUIIe Ha KypopTi TpyckaBelib:

—y 2001 p. BBEZIEHO B 110 MIPOEKT MIBEHIAPCHKOI aKIIOHEpHOi KommaHii ,,CIB
Central Invest & Beteiligungs AG — kypopTHO-pekpealiiinuii komruiekc ,,JKenena’;

—y 2005 p. po3novaB QpyHKI[IOHYBATH OJIMH 13 MPOEKTIB TypeUbKOi TOTEIbHOI
Mepexi ,,Rixos Hotels Group” — Rixos Prykarpattya Resort (Ha nanuii dyac
MO3UIIIOHYEThCS K J{1arHOCTHUYHMI ~ JKYBaJIbHO-peabUTITAlIMHUN  KypOPTHHIMA
KoMmruiekc ,,Pikcoc [pukapnarts’);

— y 2012 p. 3 ypaxyBaHHsM (iHaibHOrO BHecKy ®DOHIYy CcoLiaIbHOIO
CTpaxyBaHHA YKpaiHM B cyMmi 89 MIIH. TpH. BIJKPUTO KypOPTHO-pEKpealiiHuii
KoMmruieke ,,Mipotens” (Mirotel Resort & SPA).

HaiiGiap1r mBUaKO3pOCTalOuUM KypOpTOM YKpaiHM BH3HAETHCS ,,byKoBemb”,
icTopis sikoro 6epe movatok 3 2000 p. Ha kypopTHO-pekpealiifHiil Teputopii, Ha sIKii
paHinie (QyHKI[IOHyBaja 3BUYaiiHa TypuUCTHYHA 0asa, BIAMOBIIHO O CTPATEri4HOTrO
MacTep-TuiaHy, pO3poOJIEHOTO aBCTPIMCHKOIO KOMIaHi€er ,,Plan-Alp” 1 kaHaaCchKO0O
¢ipmoro ,.Ecosign”, ykpainceke mnignpuemctBo TOB ,,Ckop3onepa” craino
1HILIATOPOM PO3pPOOKH CYKYITHOCTI 1HBECTULIIMHUX MPOEKTIB, Y Pe3yibTaTl peami3anii
SKUX YTBOPUBCS KYpPOPT 3 €BPOIMEUCHKUM PIBHEM CEPBICY, IO 3700yB MIXKHAPOIHE

BU3HAaHHA.
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3BUYAlHO, IO TMEpeNiK YKPaiHChKUX KYpOPTiB, B SKHX peai30BaHl1 YCIIIIHI
IHBECTHIIIITHI MPOEKTH, HE € BUYEPITHUM, OJJTHAK BXKIHBOIO MPOOIEMOIO 3aJIUIIAETHCSA
HE JIMIIEe peai3allis JIOKAJIbHUX TMPOEKTIB, a W CHUCTEeMHHMH 1HHOBaIIMHO-
IHBECTHUIITHUI  PO3BUTOK KYpPOPTHO-peKpeaiiifHoi cdepu, MoBHOMAacIITaOHA
MOJIEpHI3allisl KypOpTHO-pEKpealiiHoi 1HGpacTpyKTypu. 3 UM TOB’si3aHI MUTAHHS
JOBEJIEHHS SIKOCTI OCIYT 10 MIKHAPOJIHUX CTaHJAPTIB, YIOCKOHAJIEHHS TEXHOJIOT1H,
BIIPOBAKEHHS HOBUX BHUIB 1 OpM 00CITyroByBaHHS.

PeanbHuit 1HBeCTOp mepeayciM KepYEThCS KPUTEPIIMH OC3MEeKH, OKYITHOCTI
KaliTaJ0BKJIAJICHb 1 peHTa0EIbHOCTI O13HECY. Y LIbOMY BUIIAJIKY CJIiJ] OYIKYBaTH, 1110
pIBEHb EKOHOMIYHOI O€3MeKd MIANPHEMCTB KYpOPTHO-pEKpealiiHoi cdepu, sKi
3a]yyaTUMYTh 1HBECTHLi HE3BaKal0OUM HA PHU3UKU BTPAaTH KOHTPOJIIO B
KOPIOPAaTUBHOMY YIIPaBJIiHHI, BUSBUTHCS OUTbII CTIMKKUM, Y TOPIBHSIHHI 3 Cy0’ €KTaMH
rOCIOJIapIOBaHHs, SIKI HE3BaXKalO4M Ha Te€, L0 I€HEPYIOTh COLIAJIbHO-OPIEHTOBAHY
IPOIMO3UIII0 TOCIYr, HE JIMIIE NEepecTald OTPUMYBATH ACUTHYBaHHS, aje W He
3MIMCHIOIOTh KaMITAJIOBKIAJEHb Yy PO3BUTOK MarepialbHO-TEXHIYHOI Oazu y
JIOBIOCTPOKOBOMY aCIEKTi.

CynepeunuBoro € mosuiiss [. JlynumiuHa, skuil BBaxkae, 10 B YMOBax
€BPOIEMCHKOT 1HTErpaiii Ha TJI PUHKOBUX TIEPETBOPEHb B YKpaiHi KypOpPTHO-
pekpeariiiina cdepa ,,po3MISAAETHCA HE K 3100yTOK YK OaraTCTBO HaIlli, KOTPE CIIiJI
3aXHUIIATH, a IK CEKTOp MPUBATHOTO O13HECY, BUTIAHA HIllla, BIAKPUTA AJIs1 IHTEPBEHII1
MiKHapoHoro Kamitany” [1, ¢.197].

OpnHak 10 Tpo0IeMH 3alTy4Y€HHs 1HO3EMHHUX 1HBECTHIIIN Yy pO3BUTOK KYypOPTHO-
pekpeaniiHoi chepu He caif MAXOAUTH OJHOCTOPOHHBO, OCKUIBKH II€ MOXE
MO3HAYUTHUCS Ha (HOPMYITIOBaHHI HEMPABWJIBHUX BUCHOBKIB, SIK HayKOBHX, TaK 1
3arajgbHHX.

[TpoGnematuky 3aiydeHHs iHo3eMHOro kKamitany lO.YmanuiB posrisgae B
KOHTEKCTI 3a0e3MeueHHs CTa0UIbHOCTI HAalllOHAJIBHOI EKOHOMIKH, MPUYOMY
MPOHUKHEHHSI KalliTaly KOPIOPATUBHUX CTPYKTYp CTa€ HEOOXiTHOI YMOBOIO
3a0e3nedeHHs] i CTaJloro €KOHOMIYHOro po3BUTKY. OjHak ,,IOTpiOHA cucTeMa

ACPKABHOI'0O  pEryjarOoBaHHsA PO3BUTKY  BCIHMKOI'O KaHiTaJIy, JKa  JO3BOJHTD
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HENTpasi3yBaTH MOT0 HETaTUBHI PUCH 1 BIAKPUE IPOCTIP IS peaizallii HO3UTUBHOTO
noteHmiany” [2, c. 319-320].

dopMyBaHHA E€KOHOMIYHO CaMOCTIMHMX PHUHKOBHUX CTPYKTYpP B KYpOPTHO-
pekpeartiiHiii  cepi  YkpaiHW, YCyHEHHS BIiIOMYOi 3aaHTaKOBAHOCTI Ta
nepedopMaTyBaHHS ~ KypOpTHO-peKpearliiHoi cpepu Ha  PUHKOBI  3acaau
(YHKITIOHYBaHHSI, 3JTy4EHHS PeaTbHUX IHO3EMHUX 1HBECTHIIIH, SIK1 HE HECYTh 3arPO3H
HAI[IOHANBHIN Oe3melli, — OCHOBHI YNHHUKU yOe3MeueHHs! HaI[lOHAJTbHUX TEPUTOPIiil.
Kpim TOro, 3amydyeHHs 1HO3E€MHOIo Karmitaiy 1 (OpMyBaHHS Ha Il OCHOBI
IHTETPOBAaHUX KOPIHOPATHBHUX CTPYKTYp CIpUSE€ PO3BUTKY OaraTtoykiagHoi,
KOHKYPEHTOCIPOMOXKHOI €KOHOMIKH KypOpTHO-peKpeauiitHux nociyr. B VYkpaini
HecTaya IHBECTHUIIIN € OHIEIO 13 BAXKIMBUX MPOOIeM €KOHOMIYHOI O€3MEeKHU KYPOPTHO-
pekpeaniiHoi cepu. AKTUBI3ALS 3aTyYeHHSI 1HO3EMHUX 1HBECTULINA HAacammepen 3
€C, CIIA Tta obmexeHHs 3 MOCKOBIi B KOHTEKCTI peatizalili MDKHApOIHUX CaHKIIIH
CIpHUATUME €KOHOMIUHIN cTabumizalii i Oe3meri po3BUTKY KypOpPTHO-peKpeariitHoi
chepu YkpaiHu.

OTxe, I1HBECTHIl Yy PO3BUTOK KypOPTHO-pEKpeariiinoi iHGpacTpyKTypH
VYkpainu — 11e pyH/1aMEeHT EKOHOMIYHOI CTa0lIIbHOCTI, OPTaHIvYHO1 €IHOCTI Ta Oe3MeKu
PO3BUTKY aJIMIHICTPAaTUBHO-TEPUTOPIATLHUX yTBOpeHb YKpaiHu. Lle HOBOCTBOpEHI
pobOoul MicIg IJI1 MICIIEBOTO HACEJICHHS, MOJATKH JIO JICPKABHOTO Ta MiCIIEBHX
OIO/DKETIB, CTPYKTYpPHI 3pyUIEHHS B €KOHOMIUl B Hampsmi (QopMyBaHHs
KOHKYPEHTOCTIPOMOXKHOI TPOMO3UIli TMOCIyT, I1HTerpaiii B CBITOBUW PHUHKOBUM
MPOCTIpP, MPOCYBAaHHS Cy4YaCHUX TEXHOJIOT1M KypOpPTHO-PEKPEaliitHOro cepBicy.

Cnucoxk BUKOPUCTAHMUX JAKepeJI:
1. Jlymummua 151, CanatopHO-KypopTHa  cdepa —  BaxiIuBa  CKJIaJI0Ba
eBpoIHTErpaliiHoro Bektopa Ykpainu / [AJlynumun // IlpoaykTuBHI cuiaM 1
perioHanbHa ekoHomika. — 2008. — Y. 2. — C. 195-198.
2. Ymanuie FO.M. KoprnopaTtuBHi CTpyKTypu Yy TJIO0AJIbHOMY KOHKYPEHTHOMY

npoctopi: mororpadis / FO.M. Ymanmis. — K: HHI TAE, 2012. — 410 c.
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00’ekTHBHA HEOOXIAHICTH ONTUMI3aNIl BeJIMYMHH | CTPYKTYPH
000pPOTHOI0 Kamitajay cy0’€KTIB rocnoJaproBaHHA

Ha cyuyacHomy eTami BaXKJIMBOIO KOMILJIEKCHOIO MPOOJIEMOI0 € OOTpyHTYyBaHHS
TEXHOJIOT1i (pOopMyBaHHS ONTHMI30BaHOI CTPYKTYPH OOOPOTHOTO KamiTaldy CyO’ €KTIB
rOCIOJApIOBaHHd B CHUCTEM1 3a0e3leueHHd iX €e()EKTUBHOIO PO3BUTKY Ta 3
ypaxyBaHHSM MOKJIMBOCTEH ajanTallli 0 3MiH 30BHIIIHHOTO CEPEAOBUIIIA.

VY BupilieHHs1 JaHOi MpoOJieMH 3HAYHUI BHECOK 3pOOWIIM Pl BITUYU3HSIHUX 1
3apyOikHUX BueHuX, a came: O.b. Baruenko, C.M. [Opiii, O.I1. Tlapxomenko,
J.LO.Kyctpiu, 1.0. bnank, A.M. Ilogneprorin, B.B. KopamroB, B.I. KpaBuenko,
T.B.Cununs, 1.B. Ocemipko, T.B. II’srak, E.P. bpikxeiim, J[. Binbsamc, /. Ban
XOpH Ta IHIII.

OnTuManpH1 piBEeHb Ta CTPYKTYpa 0OOPOTHOTO KamiTary 00’ €KTUBHO HEOOXI THI
MIIIPUEMCTBY, OCKUIbKM 3a0€3MeUYyI0Th MOTEHIIHI MOMXJIMBOCTI 3pOCTaHHS PIBHS
MpUOYTKOBOCTI, JIKBIJHOCTI Ta (DIHAHCOBOI CTIMKOCTI Cy0’€KTIB MiIMPUEMHUIIBKOT
IISJTBHOCTI.

ITo cyTi 11e 0AMH 13 OCHOBHHUX 3aC001B IOCATHEHHS MICii, IIIJIeH Ta CTpaTErTYHUX
HaMIpiB Ta PUHKOBOT BapTOCTI O13HEC-CTPYKTYp. OCOOIHBO 1€ € aKTyaTbHUM B YMOBaX
3HMDKEHHSI TEMITIB PO3BUTKY E€KOHOMIKHM, 3pOCTaHHS 3a00proBaHoOCTi, 1H(IIALIT,
CKJIaJIHOT'O BIHCHKOBO-TIOJIITUYHOTO CTaHYy.

BpaxoByroun OaraTorpaHHIiCTh 1 KOMIUIEKCHICTh TOCTAaBJICHOI MpoOJeMU Ha
MepIIMi TJIaH BUXOJATHh 3aBJaHHS 3MIHU €KOHOMIKO-(pIHAHCOBOi MOJIITUKU 10
BIJIHOIIICHHIO 0OOPOTHOTO KariTaly, BU3HAYCHHS] HOBHX JHKEepel Horo ¢iHaHCyBaHHS,
MIIBUIIEHHS PiBHSA €()EeKTUBHOCTI BHUKOPHCTAHHS BJIACHOTO KammiTally, 30UIbIIEHHS
00OPOTHOCTI Ta 3HUKEHHS KaliTAIOMICTKOCTI TPOYKIIIi, TOCIIYT.

OnTumizaiiss OOOPOTHOTO KamiTaly 3YMOBIIOE HEOOXIAHICTh Cy4acHOTO

€(eKTUBHOTO yIpaBJIiHHA BCiMa IpolLecaMH Ta HOro CKJIAJOBHMH, a came: 3aracaMu
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Ta CHUCTEMOIO MOCTayaHHS, BCiMa BUAAMU 3a00pTOBAHOCTI, TPOIIOBUMHU MOTOKAMU;
JIOTICTUYHUMHU CXEMaMHM, TUIATDKHOIO TIOJITHKOIO, aJbTEPHATUBHUMHU JDHKEpEIaMu
(hiHaHCYBaHHsI, IOTOBIPHOO MOJIITHKOIO, BIPOBAIKEHHSIM Y IIPAKTUKY 000B’I3KOBOT'O
HOPMYBaHHSI 0OOPOTHUX KOIITIB, MPOBEACHHS MOHITOPUHTY €(EKTUBHOCTI MPOIIECIB
(dbopMyBaHHS Ta BUKOPUCTAHHS KaIliTamy.

Jlist onTuMizalii CTPYKTypu OOOPOTHOTO KamiTaldy Ba)XIMBUM € IMPOBEICHHS
OCHUMapKIHTY U1 TPYI MIAIPUEMCTB, AKI 3aliMalOTbCs MOPIBHSUIBHUMH BHUAAMU
TISUTBHOCTI. Y 3B 3Ky 3 IIMM, OUJIBII JJOCTOBIPHUM € MPOBEIACHHS MOPIBHSHHS 32 TPU-
I’SITh POKIB 3@ PSIOM KJIIOYOBHUX IHJMKATOPIB, @ caMme: JTMHaMIKa OOCATIB YHCTOIrO
JIOXO/Y y CHIBCTABJICHHI 3 BEJIMYMHOIO OOOPOTHHMX aKTHBIB, BAPOOHHYMX 3aIaCIB,
3QJIMIIKIB TOTOBOI MPOJIYKINi, Je0ITOPCHKOT Ta KPEAUTOPCHKOI 3a00proBaHOCTEM,
NpUOYTKY, KOE(DILIEHTIB HOKPHUTTS.

BaxnauBuM €  BJOCKOHQJIEHHS  YHOPAaBIiHHSA MOTOYHOIO  J€0ITOPCHKOIO
3a00proBaHicTIO 1 Mae OyTH CHPSMOBAHO Ha ONTHUMI3aIil0 ii 00CSATY Ta CTPOKIB
MOTAILIEHHS, TOPIBHSAHHSA 13 BEJIMYMHOIO KPEUTOPCHKOI 3a00PTOBAHICTIO, BpaXyBaHHS
Koe(dirieHTa KpeaUuTOCITPOMOKHOCTI, TEPMIHIB BIACTPOYCHHS IUIATEXKIB, CHUCTEMU
3HM)KOK Ta 3HWKEHHS BUTpAT WLIOJ0 I1HKAacalli, €(peKTUBHOCTI 3MIHU MOJITHKU
peanizalii npoaykiii (mociayr) cyo’ekTa TOCIoAaprOBaHHS.

Cnin Bi3HAUWTH, 1O €()EeKTUBHICTL (POpMYyBaHHS 1 BUKOPUCTAHHS 0OOPOTHOTO
KamiTaly 3a PI3HUMH CKJIAJIOBUMH 3QJIEKUTh B LIJIOMY BiJI PECYpPCHOI CKJIaA0BOi
KoMmmanii. MoBa ine mnpo MaTepialibHO- TEeXHiuHI, (IHAHCOBI, I1HCTUTYIIIHHI,
1H(pOopMaIiliHI, IHTENeKTyallbHI (JIOJCHK1), CTPYKTYpHI, OpraHi3aliiiHi.

[linBumieHHs e(QEKTUBHOCTI JISJIBHOCTI MiANPUEMCTBA MPU3BOAUTH J0
HEOOX1THOCTI 3a0e3MeueHHs ONTUMI3AIlil 00CATY 1 CTPYKTYpPH 0OOPOTHOTO KamiTaly.

Tomy nouinsHUM € hopMyBaHHS €(PEKTUBHOTO pecypcHOro noprdesns komnaHii
Ha OCHOBI MOOYIIOBU «JiepeBa PECypCiB», IO JO3BOJIAE Peasli3yBaTH MOXJIUBICThH
MIJBUIMTH PIBEHb PEHTAOCTHHOCTI aKTUBIB, B TOMY YHCJ1 ¥ OOOPOTHHX, a TaKOX
3HU3UTHU PECYPCOMICTKICTh MPOAYKIIii Ta 3a0€3NEeYUTH MaKCUMAJIbHUN MPUOYTOK MpU
MPUIHHSATHOMY PIBHI JIKBIIHOCTI W MiANMPUEMHUIIBKOTO PU3UKY B PUHKOBUX yMOBaX

(yHKITIOHYBaHHS.
139



Crin BiI3HAYWTH, IO TOTITHKA MEHEHPKMEHTY 0OOPOTHHUM KaIliTaaoM 0a3yeThCs
Ha OOTPYHTYBaHHI JIOCTaTHBOTO OOCSTY Ta ONTHUMANbHOI CTPYKTYPH MOTOYHHX
aKTHUBIB, a TAaKOXX BEJIUYHMHHM 1 CTPYKTYpH JKepen ix ¢iHaHcyBaHHA. [Ipu mpomy
BUHUKAa€ Oe€3i4 BaplaHTIB 3 BHUAUICHHSIM OCHOBHUX MOJeENeld KOMIUIEKCHOTO
yIPaBIIIHHS: arpPECUBHOI, KOHCEPBATUBHOI, TOMIPHOI.

«banancyBaHHs» BEJIMYUHOIO YUCTOIO OOOPOTHOTO KaIliTally Ta pU3UKOM BTPATH
JIKB1IHOCTI J103BOJIAE€ 00OpaTH Ty, UM 1HIITY MOJEIb CTpaTerii (iHaHCYBaHHS.

Hait6ipi1 nmpuBabIMBUMM, 3 HAIIOl TOYKH 30pY, € (MpH BpaxyBaHHI OCHOBHHX
YUHHUKIB BIUIMBY Ha 0a3oBe OallaHCOBE pIBHSHHS) «ijcaibHa MOACHBY (
noBroctpokoBi mnacuBu (JIII) — npopiBHIOIOTE HeoOopoTHUM akTtuBaM (HA)) Ta
«TIOMIpHA MOJIETIBY.

TakuM 4YWHOM, BpPAXOBYHOUYM cCHEHU(IKY [ISJIBHOCTI Ta EKCKIIO3UBHICTb
MOEHAHHS PECYpPCIB KOKHOTO MIANPUEMCTBA JOLUUIBHUM € po3poOKa BIACHOI
CTparterii ynpaBiliHHSI OOOPOTHUM KalliTajJOM SIK OpPraHIYHOi CKJIaJOBOI 3arajibHOi
CUCTEMH MEHEPKMEHTY KOMIIaHii 3 YpaxyBaHHSM NEPCHEKTUB ii PO3BUTKY.
3abe3nedeHHsT BIAMOBIAHOCTI OAEPKAHOTO Ta IMPOTHO30BAHOTO OOCSTY YHCTOTO
JI0OXOJy, CyMU NPUOYTKY 1 CTBOPEHUX aKTUBIB, OOCSITY 3ally4€HOTO KaIliTally, SIKAM
1HBECTOBaHUI y (DIHAHCOBO-TOCIIOAAPCHKY JISITbHICTh KOMIIAH11, @ TAKOXK OIlIHIOBAHHS
ONTUMAJIBHOCTI  CTPYKTYpU KamiTady 3a KpUTEepieM e(EeKTUBHOCTI  HMOTO
(yHKLIOHYBaHHA, MiHIMI3alli Jpkepen (QOpMyBaHHA 3 ypaxyBaHHSIM PIBHSA
PU3BUKOBAHOCTI.

Cnucoxk BUKOPUCTAHMX JAKepeJI:
1. ®inarosa H.M. OcobnuBocTi ynpaBiiiHHS 000POTHUMH KOLITaMU MiANPUEMCTBA B
cydyacHHX yMoBax rocmomaptoBanHsi / H.M. ®inatoBa // PerionambHa HayKOBO-
TEeXHIYHa KOH(epeHIis NpodecopchbKO-BUKIAIAUBKOr0 CKiIaay, CIiBPOOITHUKIB Ta
CTyNeHTiB yHiBepcutery. — Binauns. — 2012. — [Enextponnuii pecypc] — Pexum
noctyny: http//conf.vntu.edu.ua/allvntu/2012/inmen/txt/filatova.pdf.
2.3supko B.B. lnsxu mnigBuieHHs eQEeKTUBHOCTI YNPaBIiHHA OOOPOTHUMU

komramu manpueMmctB / B.B. 3sgapko, H.M. ®inaroBa // ExoHOMIUHHI TIPOCTIp. —

2012. — Ne 62. — C. 186-193.
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ExoHOMiYHA KOPUCHICTH MiIMPUEMCTBA
B CHCTeMi KOPIIOPATHUBHMX IHTEPECiB Or0 BJACHHUKIB
KopnoparusHi iHTEepecH yCix 3alikaBIeHIUX CTOPIH PO3TIISAAI0THCS Yepe3 pi3HUi
IPOSIB KOPUCHOCTI MiANpueMcTBa. CTBEPIKYETHCS, 110 BiH CIIPUSiE€ TAPMOHIT IHTEPECIB
aKI[IOHEPIB.
KopnopartuBHa coriajibHa BiIOBIJAIBHICT 3a0€311€uye KOHKYPEHTHI NIEpeBaru
Ta CoIllaJibHYy KOPHUCHICTh Kopmopaiii. B 3aragpHOMYy BHIJISIAI KOPUCHICTD
PO3IIIAIA€THCA SIK 3aJI0BOJICHHSI TOTpeOr abo 1HIIOT BUTOIM; EKOHOMIYHY KOPUCTHICTb
BITHOCHO MIJANPHEMCTB, 3 TOYKU 30py iX BIJIACHUKIB, TPAJAULINHO IOB’SI3YETHCS 3
JOXIJTHICTIO - PEe3yJIbTaTOM BHKOPUCTAHHS (DAKTOPIB BUPOOHUIITBA, JIKBIIHICTIO -
BEJIMYMHOIO TMONUTY Ha akKWmli, Ta pPHU3UKOBAHICTIO, SK CTIAKICTIO BapTOCTI
MIAMPUEMCTBA JI0 KOJIMBAHb MOMUTY 1 J0X1aHOCTI. TOOTO, B y3araaibHEHOMY BUTJISIII,
€KOHOMIYHAa KOPHUCHICTh MIANPUEMCTBA TOTOXHA KOPUCHOCTI Oynb-sIKO1 (PiHAHCOBOL
IHBECTHIlII, a OT)KE YIpaBIIHHA HEIO Mar0 3IIMCHIOBATUCA TPATUIIHHUMU IS
1HBECTHUIIIMHOTO MEHEDKMEHTY MeTomamu. Ilopsa 3 muM, pi3HI akIiOHEpH B CHITY
0aratbox 00OCTaBHH MO-PI3HOMY CIIPUHAMAIOTh €KOHOMIYHY KOPUCHICTh OJTHOTO 1 TOTO
K TANPUEMCTBA, 110 OJTHAK HE Ma€ MPU3BOJUTHU JI0 MPOTUPiuYs iX iHTEpeciB [1]. Ane
OCTaHHE MOXKJIMBO JIMIIE y TOMY BHIIQAKy, KOJHM TPAaKTUKa KOPIOPATHBHOTO
VIPABIIHHS YPaXOBY€ MIOHAWMEHILIE TaKi OOCTaBUHHU.
[HBeCcTyIOUM KOIITH, BC1 aKLIOHEpH Oa)xaroTh He Jiniie BUCOKOro 3HaueHHs RO,
a W TOBEpHEHHSA I1HBECTHULINW, MPUYOMY Y 30UIBIIEHOMY BHUIJISAI - 1 TYyT IX
HaWBaroMiIMii IHTEpeC CTOCOBHO JIOXIHOCTI Ta JIKBIIHOCTI aKIliii cmiBnagae. Are
peanizyBaTH 1eil IHTepec OJJHAKOBUMH METOIaMH Pi3HI BIACHUKH HE MOXKYTh 3 OTJISITY
Ha Te, 10 OUIbILII IHBECTULIi HAlalOTh OUIbIIE MpPaB Ha YMNpPaBIIHHSI HUMHU. Tomy
MaXOpPUTApPHI  aKI[IOHEpW 1 KEPYTh MNPsIMO UYMW 4Yepe3 TOM-MEHEHKEepiB

H1IPUEMCTBOM, NMpUKMMaound Ha cebe OUIbIIICTh PU3UKIB. BIacHUKHU X MOPIBHSIHO
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HEBEJIMKUX 1HBECTHIIl 3a BIAMOBY BiJ ydYacTi B YIpaBliHHI, sIK€ MO30aBisie€ iX
MOKJIMBOCTI KOHTPOJIFOBATH KaIliTaJOBKIAACHHS, OJCPKYIOTh KOMIICHCAIIIIO, IO
npuiiMae BUIJIA IMABUINEHOT JIKBIJIHOCTI - 3@ HE3roJAW 3 YIPaBIIHCHKUMHU
PIIICHHAMH, 110 HEBUTIIHI HE KEPYIOUMM BJIACHHMKAM, iX 1HBECTHUIlisI Ma€ OYTH JIETKO
noBepHyTa. To0TO, YNpaBIiHHA EKOHOMIYHOIO KOPHCHICTIO 3IIHCHIOIOTH BCI
BJIACHUKM, HE3AJIC)KHO BiJl BEJIMYMHU IHBECTHI[IH, OJIHI - MPSIMO BTPYYarOUUCh B
YHOpaBIiHHSA, a 1HII OMOCEPEIKOBAHO HA OCHOBI JIIKBITHOCTI Yepe3 PUHOK.

Takox BCl BIACHUKM TIEPCIEKTUBH KOPUCHOCTI HAJEXKHOI iM BJIACHOCTI
MOB’SI3YI0Th 3 TNEPCIEKTUBAMH MAISUIBHOCTI MIANPHUEMCTBA, ajl€ OCTAHHI MOXYTh
PO3IIIAIaTH M1 PI3HUMH KyTamu 30py [1]. Aje ne Tex He IpU3BOAUTH 10 KOH(IIIKTY
iX 1HTepeciB, OCKUIbKH, IMO-TIEepIle, MIHOPUTAPii MOXKYTh BUKOPUCTATH IIiJIBUILICHY
JKBIAHICTB CBOIX aKIiH , MO-APYTe, BOHU YCBIJOMIIIOIOTh, IO MaXKOPUTAPH1 BIIACHUKHU
Kpalle BMIIOTh 3apO0JIsiTH Ha CBOIX 1HBECTHIIMHUX PIIICHHSX (3 OrisAay Xxouya O Ha
3/IIICHEHH] HUMU BEJUKI KalliTaJOBKJIAJACHHS B MiJAMPUEMCTBO) 1 JIOBIPAIOTH M, TO-
TpPETE, KOHTPOIIOKOUI AKIIOHEPH BASYHI MIHOPHUTApISIM 32 MOKJIMBICTH HE POOUTH
JI0JIATKOB1 KaIliTaJOBKJIAJACHHS 1 YpaxOBYIOTh iXHI 1HTepecu. binble Toro, Hemae
I'PYHTOBHUX MIJCTaB JJIsl MPOTUPIYYS IHTEPECIB JEKIIBKOX CTPATEryHUX 1HBECTOPIB -
BOHU CBIJJOMO BBIMIIIM Y CIUIbHUI O13HEC, OJTHAKOBO PO3YMIIOTh HOTO KOPHUCHICTH 1
3a BU3HAUYEHHSM € OJHOAYMLSIMU.

OT1xe, HEOAHAKOBE PO3YMIHHS BEJIMYMHU €KOHOMIYHOI KOPUCHOCTI HJIe HE Ha
IIKOAY, @ Ha KOPUCTI BIACHUKAM 1 HISIKOTO MPUPOJHOTO MPOTUCTOSIHHS 1HTEPECIB
aKI10HEpIB HEMAa, BOHU YYyJIOBO 3HAXOJSTh CIUIbHY MOBY 1HBECTYIOUH 1 TAKMM YHHOM
po3BUBalOUYM CBOI mignmpueMcTBa. [IpoTe HalioHaTbHA MPAKTUKA KOPHOPATHBHOTO
YOpaBIIHHS Ja€ 0e37114 MPUKIIaIiB, 10 3aNePEUyIOTh 1€ BUCHOBOK [2].

Cnucoxk BUKOPUCTAHUX JAKepeJI:
1. Mennpyn O. Ilpupoma xopriopaTuBHUX KOHGIIKTIB // PUHOK IIHHUX TanepiB
VYkpainu. - 2002. - No 7-8. - C. 27 - 33.
2. Mopo3 O. B., Kapauuna H. II., Xamimon T. M. KoprnoparuBHe ynpaBiiHHS Ha
MIIIPUEMCTBAX YKpaiHU: MOCT- MPUBATHU3AIIHUN eTamn eBoJtoiii: MoHorpadis. —
Binuung: YHIBEPCYM - Bignaung, 2007. — 180 c.
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HemarepiajibHi AKTHBHY Y KOPNOPATUBHUX MiINPUEMCTBAX:
YIPAaBJIiHHA TAa 00JIiK

3 ypaxyBaHHSM BHUMOT OyXraiaTepchbKOro OOJIKy HeMaTepialibHl aKTHBU
HJJIATal0Th BKJIIOUEHHIO B OajaHC MiANPHEMCTBA M BigoOpa)xkaloThCSd B HHOMY 3a
MEPBICHOIO Ta 3aJMUIIKOBOIO BapTICTO. IlepBicHA BapTiCTh HEMAaTEPIAIbHUX AKTHBIB
MIAIPUEMCTBA POPMYETHCS BIAMOBIAHO 10 OyXraaTepChbKUX CTaHAAPTIB 13 BUTPAT HA
CTBOpPEHHS, NpUAOAaHHS W JOBEJEHHS LMX aKTHBIB /0 CTaHy, NPUIATHOTO MO
BUKOPUCTaHHA. 3aJIMIIKOBA BapTICTh HEMAaTEplaJIbHUX aKTUBIB OaHKY SIBJIIE€ COOOIO
PI3HUIIIO MIK X TIEPBICHOIO BapTICTIO Ta HAKOMIMYEHOIO Ha 3BITHY JIaTy aMOPTHU3AIII€IO.
OO0uuncrieHa TakMM YUHOM BapTICTh HEMaTEpiaibHUX AaKTUBIB 3TITHO 3 J@HUMU
OaytaHcy 1 fABisie coO0K0 iX OamaHCOBY BapTICTh. Buam BapTOCTI HEMaTepilalbHHX
axtusiB 3rigHo [ICBO 8 «HemarepianbHi akTUBWY 3 ypaXyBaHHSAM MPOIIECY iX PYXY Y
BUPOOHMUYOMY MPOIIEC] y3arajbHEHO Ha puc.2.1.

JIoCBiA MPOBIAHMX KOMIIAHIM CBITY IIOJI0 CTBOPEHHS CUCTEM €(QEKTHUBHOTO
VOpaBIIHHS HEMaTepiaiIbHUMHU aKTHUBAaMHU J1a€ 3MOTY BUIUIMTH JIBa aCIEKTH
oJiep KaHHS! KOMEPLIMHOI KOPUCTI: CTBOPEHHS TaK 3BaHOI «IHTENEKTYaIbHOI BAPTOCTI»
(value creation), TOOTO 1HTENIEKTYaJbHUX MPOAYKTIB; €KCTPAaKIlis (BUIyYEHHS) i€l
BaptTocTi (value extraction), ToOTO ii KOMepliliHe BUKOpUCTaHHSA. ToMy OKpeMuM
MUTAaHHAM CJiJ 3YNUHUTUCh Ha CIOXHUBYIA BapTOCTI HEMaTepiaibHUX AaKTHUBIB,
OCKIJIbKM €KOHOMIYH1 (haKTOPH KOPUCHOCTI HEMaTepiaJbHUX aKTHUBIB 3HAYHOIO MipOO
BIUIMBAIOTh HA YMNPABIIHCHKI PIIIEHHS II0J0 MPUAOAHHS TOTO YW IHIIOTO 00 €KTa
IHTEJIEKTYaJIbHOT BJIACHOCTI. 3ajy4yaroyd TOW 4YM I1HIIUNA OO0 €KT I1HTENEeKTyaJlbHOT
BJIACHOCTI JIO TOCIIOAPCHKOTO O0ITY, MAMPUEMCTBO MAa€ BpaxyBaTH:

» SIKICHI XapaKTEepPUCTUKH 00’ €KTa 3 O3UIliT HOTO KOPUCHOCTI;
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» BapTICTh HEMATEPIaTbHOTO AaKTHBY 3 IO3UIIA HE3AJIEKHOTO OIlHIINKA Ta
BJIACHOTO YSIBJICHHSI IIPO HOTO IIHHICTh, BPaXOBYIOYH HOTO BIUIUB HA BAPTICTh KIHIIEBOI
MPOAYKIIIi;

» CTpPOK KOPHUCHOTO BHUKOPHCTAaHHS HEMAaTepialbHOTO aKTHBY 3 ITO3HIIIN
JOX1THOCTI (MPUOYTKOBOCT1) Ta KOHKYPEHTOCITPOMOKHOCTI;

» Karitajizamiro 00’€kTa HeMaTepiaJbHUX aKTUBIB 3 TOBAPHUX MO3UIlIH, TOOTO

HeMaTepiaJbHUI aKTHB € 00 €KTOM KYIIIBIII-IPOJAXY.

PYX HEMATEPIAJIBHHUX AKTHUBIB
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BUJ BYXTI'AJITEPCHBKOI BAPTOCTI HEMATEPIAJIHUX AKTUBIB

Puc.2.1. Buau GyxrainrepcbKol BAapTOCTI HEMaTepiallbHUX aKkKTUBIB

OTxe, 3 MO3WINI KOPUCHOCTI HEMaTepiaibHI aKTHBU Tpeba MOCTIIKYyBaTH B
KOHTEKCT1 Y3TOJI)KEHOCTI 31 CTpPATEri€l0 1 TAaKTUKOI PO3BUTKY MIANPHUEMCTBA,
CUTYaIII€l0 Ha pUHKaX. TakuM YMHOM, CITO>KMBYA BapTICTh HEMATEPIaJTbHOTO AKTUBY —

1€ JMHAMIYHUI CTaH MOT0 KOPUCHOCTI B KOHKPETHUX YMOBAX rOCIOIapIOBaHHS.
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YK 658.15
Jlpeoim I'.M.,
acnipanm Kagheopu KopnopamusHux QiHaucie i KOHMPOJIHey
JIBH3 « KHEY imeni Baouma I'embmanay
@®opMyBaHHA CHCTEMH KOHTPOJIIO PyXy IPOLIOBUX NMOTOKIB
NiANPUEMHUIBLKHUX CTPYKTYP

B cknami mexaHi3MiB yHOpaBiiHHS TPOIIOBUMHM TIOTOKAaMHU BaXJIMBA POJb
BIJIBOJIUTHCS. CHUCTEMaM 1 METOJIaM iX BHYTPIIIHBOIO KOHTPOJI0. BHYyTpimiHiiMi
KOHTPOJIb TPOLIOBUX MOTOKIB SBJISIE COOOK OPraHi30BaHUM MiNPUEMCTBOM IPOILIEC
MepEeBIPKA BUKOHAHHS BCIX YIIPABIIHCHKHX PILIEHb B 00J1aCTI iX (DOPMYBaHHS 3 METOIO
peanizalii po3po0JICeHOI MOJITHKH X PO3BUTKY 1 HAMIYEHUX MOKA3HUKIB IMOTOYHUX 1
onepaTuBHUX IJIaHIB. CTBOPEHHSI CUCTEM BHYTPIIIHHOTO KOHTPOIIO € HEB1J €MHOIO
CKJIQJIOBOIO YAaCTUHOIO TOOY0BH BCIET CUCTEMH YIIPABIIHHS MIATPUEMCTBOM 3 METOIO
3a0e3ne4eHHs Horo epeKTUBHOCTI.

Jlnst  3a0e3neyeHHs €(QEKTUBHOTO YIPABIIHHA TPOUIOBUMH TOTOKAMH 1
BUKOHAHHS C(HOPMOBAHUX TUIAHIB PYXy TPOIIOBHUX MOTOKIB HEOOXITHO chopMyBaTu
e(EeKTUBHY CHUCTEMY KOHTPOJIIO TPOIIOBUX IMOTOKIB MiANpueMcTBa. Hemae xomaHoro
CEHCY Yy IJIaHyBaHHI TPOIIOBUX IOTOKIB, SKIIO HE KOHTPOIIOBATH XiJ BUKOHAHHS
chopMoBaHUX TUIaHIB. BHYTpIlIHIi KOHTPOJIb, SIKUM 3/IIMCHIOETHCS HA MiIIPUEMCTBI
BKJIIOYae B ceOe HACTyMHI [ii: BU3HAUYEHHA (PAKTUYHOrO CTaHy NIJIPHEMCTBA,
MOPIBHIHHS (haKTUIHUX JIAHUX 3 TIJITAHOBUMH, OITIHKA BUSBJICHUX BIAXHIICHB 1 CTYIICHS
iX BIUIMBY Ha acmeKkTH (YHKIIIOHYBAaHHS TMIANPHEMCTBA, BHSBJICHHS MPUYUH
3a(hiIKCOBAaHUX BIIXUJICHbD.

VY 3B’43Ky 3 MOCTIMHMMH 3MiHAMHU 30BHINIHBOTO CEPEIOBHINA MIAMPHUEMCTBO
MOCTIHHO MOBUHHE MPOBOJUTH HOTO MOHITOPHUHI 1 CBO€YAaCHO BHOCHUTH 3MIHU B
OrO/KETH Ha OCHOBI OTpMMaHoi iHdopmartii [3].

OCHOBHOIO IUITIO CHCTEMH BHYTPIIIHHOTO KOHTPOJIO TPOIIOBUX TMOTOKIB
MIAIpUEMCTBA € 1HhOpMalliiiHe 3a0e3MeueHHs CUCTEMH YIPaBIIHHSA JUIsl OTPUMAaHHS
MOXJIUBOCTEH TpHMaTH €(PEeKTUBHI 1 OOTPYHTOBaHI YHpPaBIIHCHKI pimeHHS [2].

Cucrema BHYTPIIIHBOTO KOHTPOJIIO TPOIIOBHUX IMOTOKIB € THTEIPOBAHOIO 13 CUCTEMOIO
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ix mnanyBaHHs. Ha crtazii mimaHyBaHHsS TpOIIOBHUX TMOTOKIB KOHTPOJIbHA (DYHKIIIS
peai3yeThCs Yepe3 OIIHKY PaIliOHATBHOCTI MOKIIMBUX BapiaHTIB IUIAHOBUX PIIICHB,
BIJIMOBIAHICTD TJIAHOBUX PIIICHb IPUHHATUM YCTAaHOBKAM Ta HAMIY€HUM OPIEHTHPAM,
a TaKoX 3arajibHiil cTpaterii. Ha ctanii peanizaii chpopMoBaHUX TJIaHIB HEOOXiTHUM
€ KOHTPOJIb MPAaBUJILHOCTI TIepeOiry peaizarii NpuHHATHX YIPaBIiHCHKUX PIIICHb 1
palllOHAJIBHOCTI X 3M1MCHEHHS 3311 IOCATHEHHS HeoOX1THUX pe3ynbTaTiB. Ha cramii
00JiKy TOBHMHEH OyTH 3a0e3leueHui KOHTPOJb 3a: HAsABHICTIO 1 pyXOM MaiHa;
pallioHaJIbHUM BHKOPUCTAaHHSAM BHPOOHHUYUX PECYpCiB Yy  BUAMOBITHOCTI 13
3aTBEPKEHUMHU HOpPMAaTHBAMM; CTAaHOM BHJAHUX 1 B3SATUX Ha cebe 3000B’s3aHb;
JOIITBHICTIO Ta 3aKOHHICTIO 31MCHEHHS TOCNOAapChKuX onepaiiii. Ha cranii anamizy
3MIIMCHIOETHCS OllIHKA 1H(QOpMaIIii TPO pe3yIbTaTH BUKOHAHHS YIIPABIIHCHKHUX PIllIEHb
Ha OCHOBI iX PO3MOAUTY Ha PI3HOMAHITHI CKJIAJIOB1 Ta BU3HAUEHHS iX CITIBBIJHOIICHb
MK co0010. KOHTpOJIb 1 aHasi3 riuboKo iHTerpoBaHi. JlaHi KOHTPOJIIO TOCUTh YacToO €
OCHOBOIO JIJIsl IPOBEJICHHS aHaJIi3Yy.

Jnst  3a0e3neyeHHs €(QEKTHBHOIO B3a€EMO3B’SI3KY MDK IUIAHYBAHHSM  Ta
KOHTPOJIEM TPOIIOBUX MOTOKIB JOIIILHOIO € (POPMYBaHHS CUCTEMU KOHTPOIIO PYXy

IPOLIOBUX MOTOKIB MIANPUEMCTBA (puc. 1).

KoHTposb pyxy rpoioBux moTOKIB
(hopmysanns 36imnocmi)

4L

AHari3 pyxy IpolIioBUX MOTOKIB
(OocniodcenHs pakmopis, ujo 3yMo8UNU BIOXUTIEHHS)

L

PerymoBanHs pyxy rpomoBUX MOTOKIB
(kopueysanHs 61002cemis/niamie)

Puc. 1. Cknaoosi cucmemu KoHmponto pyxy epoulosux nOMoKie NiOnpueMcmea

B mepmriii ckiamoBiii opraHi3yeThCsl MPOIEC KOHTPOIIO BUKOHAHHS OMOKETY

pPyXy TPOIIOBHUX KOIITIB, SKMH Tepeadadyae KOHTPOJIb HAJXO/HKEHb 1 IUIATEXKIB B
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pamMKax 3aTBEpIKEHOTO OIOKETy pyXy TpOIIOBUX KOINTIB MiANPUEMCTBA,
PE3yIbTATOM SKOTO € 3BIT MPO PyX IPOIIOBUX KOIIITIB.

[Tix gac anamnizy pyxy IpoloBUX IMOTOKIB MAMPUEMCTBA IIPOBOIUTHCS IJIaH/(PaKT
aHaI3 PyXy I'POIIOBUX KOIITIB, BUSBIISIIOTHCS MPUIMHU BiIXWICHD (DAKTUIHUX JaHUX
BiJl IJITAHOBUX, PE3YyJIbTATOM € aHATITUYHUHN 3BIT (aKT/IIaH BIIXWICHHSAX (3BITY PO
pPyX TPOIIOBUX KOIITIB BiJ OIOJKETY PYyXy TIPOIIOBHX KOINTIB) 3 BIAMOBIIHUM
OOTpYHTYBaHHSIM.

B mnporeci perymioBaHHS pyXy TPOIIOBHX IOTOKIB peali3y€eThCs MPUMHATTS
VOPABIIHCBKUX pIIIEHb 3 METOK pPEryjloBaHHS pyXy TpOIIOBUX IOTOKIB
MIJIPUEMCTBA, 110 BUPAXKAETHCS B KOPUTYBaHHI (PIHAHCOBUX OOJKETIB, PO3POOKH
KOMILJIEKCY OMEpPAaTUBHHUX 3aXOMIB MO ONTHUMI3AIlli TPOIIOBUX MOTOKIB y 3B’SI3KYy 31
3MiHOIO (DaKTOPIB, 1[0 HA HUX BIUIMBAIOTh, Ta 3a0€3MEUYIOTh JOCATHEHHS IILILOBUX
MOKa3HUKIB.

Otxe, eKOHOMIYHUM e(deKToM Bia (opMyBaHHS Ha MIANPUEMCTBI CHUCTEMH
KOHTPOJIIO PYXy TPOIIOBUX IOTOKIB OyJe MOJIHMBICTh BHKOHAHHS ITOCTaBJICHHUX
IIJTbOBHMX TMOKA3HMKIB JISUTBHOCTI MIAMPUEMCTBA, IO B1IOOpaKa€eThCs B MiABUIICHHI
o0csTiB 1  pEHTAOENBHOCTI TPOIIOBUX TMOTOKIB, JIOCATHEHHS JIIKBIJIHOCTI,
MJIATOCTIPOMO>KHOCTI Ta MaKCUMIi3allli pUHKOBOI BapTOCTI MiANPUEMCTBA.

CnMcoKk BUKOPUCTAHUX JIKepeJI:

1. Ky3uenoBa U. JI. Ynpasienue aeHexHbIMU ToTOKamu mnpeanpustus / W. 1.
Ky3nenosa. — MBaHoBO: MIBaHOBCKUI TOCYJapCTBEHHBIM XMMHUKO-TEXHOJIOTUYECKUAN
yHuBepcutet, 2008. — 193 c.

2. JlabazoBa E.B. Opranu3aioHHO-3KOHOMHYECKHE MEXaHU3Mbl PAa3BUTHUS CUCTEMbI
KOHTPOJIMHTA MPOMBIIIIICHHOTO MPEANpUsTHs : aBToped. auC. Ha 3700yTTS HAYK.
ctyneHs kani. ek. Hayk : cmed. 08.00.05 "skoHOMHMKAa M ympaBi€HHUE HapOJHBIM
xo3siictBoM" / JIabazosa Enena BurtanseBna — Hmwxauit Hosropog, 2010. — 23 c.

3. Camoukun B.H., Ilponun 10.b., JloraueBa E.H. ['ubkoe pa3Butue npenmnpusiTus:
OddexTuBHOCTh U OrOKeTHUpOBaHUE. — M.: AKajgeMusi HApOJHOTO XO3AUCTBA MPU

[TpaButensctee PO. [leno, 2000. — 341 c.
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BukopucTanHs MeTOAY CTPYKTYPHO-(PYHKUIOHAJIbHUX IPYH JJIS1 OWiHKHU
(¢inancoBoi cTiHKOCTI 0AaHKIBCHKOI CHCTEMH Ta OKPeMHUX OAHKIB

OcHOBHI YMHHHUKHM (PIHAHCOBOI JAecTadimizamii y mepioJ EKOHOMIYHUX Kpu3
30cepeKeHl came B 0aHKIBCBKOMY CEKTOPI, IKM y pPUHKOBIM €KOHOMIII1 € TOJIOBHUM
KaHajioM (iHaHcoBoro mocepeaHunTsa [1, 2]. Ixes MOUITBHOCTI Ta MOKJIIMBOCTI
BUOKPEMJICHHSI OJTHOPIIHUX CTPYKTYpHO-(PyHKIIOHAIbHUX Tpyn OaHkiB (CPI'B) mus
aHanizy (iHaHCOBOi CTIMKOCTI OaHKIBCHKOI CHCTeMHM YKpaiHU cPopMylibOBaHa B
MpolLect JOCIIKEHHS 11 CTPYKTYPHHUX 3MiH 32 OCTaHHI I'STHAALUATH POKiB. BusiBIIeHHS
OJIHOPIIHUX 32 3HAYEHHSIM CTPYKTYpPHHUX IHJIMKATOPIB aKTUBIB 1 MACHBIB, JOXOIB 1
BUTpAT CTajJO MOJIMBUM 3 BUKOPUCTAHHSM CYYaCHHUX METOJIB OOpOOKM BEIIUKHUX
MacuBiB iH(popmalii — camoopranizauiinux kapt Koxonena [3].

BukopucranHs HEHPOHHMX MEpEX Ta HEUITKOI JIOTIKA I EKOHOMIKO-
MaT€MaTUYHOTO MOJENIOBAHHS PHU3MKIB 3HAWIIIO BIOOOpaKeHHS y Iparsx
BITYM3HSIHUX Ta 1HO3eMHHX BYeHUX [4]. ¥V To# ke dYac, MHMPOKI MOXJIMBOCTI Ta
HEPO3KPUTUHN TOTEeHIian (OPMYyBaHHS OJHOPIAHMX O00’€KTIB s dopmami3ariii
MpOLIEIyp aHaJi3y, HOTPEOYIOTh MOJATBIIOTO PO3BUTKY.

3anpononoBadi COI'b € 61M3bKUM 32 CTPYKTYPOIO OCHOBHUX arperariB aKTUBIB,
MacHBIB, JOXOIB Ta BUTPAT, IPIOPUTETAMH Y HAJAHHI MTOCIYT, PIBHEM Ta CTPYKTYPOIO
OCHOBHHX BU/IIB OAHKIBCHKUX PU3HKIB, @ TAKOK 3@ PEAKI[IEI0 Ha 30BHINIHI IIOKH [5, 6].

Jlist moOynoBu kapT KoxoHeHa BUKOPUCTAHO TPOTPAMHHIN TPOIYKT VisCOVery
SOMine. baratoMipHuii MacuB JJaHUX MPEJICTABISAETHCA Y ABOMIPHOMY MPOCTOPI K
reorpadiuHa Kapra. Y KiacTepax MOeIHYIOThCS ONM3bKI 32 3HAUEHHSM CTPYKTYPHHUX
1HMKATOPIB MICIIsl pO3TallyBaHHS OAHKIB Ha Pi3H1 3BITHI naTh. JloCHIKEHHS PiI3HUX
BapiaHTIB MOOYJI0BU KapT 13 BUKOPUCTAHHSAM JOCTaTHHO JIETaI30BAHUX CUCTEMHHUX
1HMKATOPIB TOKAa3anu, M0 KOHQITypallis po3TallyBaHHs Tpyn OaHKIB Ha KapTi

30epiraeTbCcsi MPOTATOM TPHUBAJIOIO Yacy, a 3MIHHM CTPYKTYPHO-(PYHKIIIOHAJTBHUX
148



XapaKTEPUCTHUK KOXKHOI TPYIH JEMOHCTPYIOTh 00’ €KTUBHO 1ICHYIOUY1 BIIMIHHOCTI ITUX
TpyIL.

Kaptu Koxonena moOymoBaH1 IMOCIIOBHO Ha KBapTaibHI JaTH (piHAHCOBHUX
3BITIB 0aHKIB, NEMOHCTPYIOTh B3a€MHE PO3TAIlyBaHHS TPYI, XapaKTEPUCTUKU iX
pO3MIpiB Ta cepeAHixX 3HadeHb (hIHAHCOBUX IOKa3HMKIB. Ha rpaHuisx kaptu, a
0co0JMBO y 11 KyTax, 3HAXOASAThCA OaHKW 13 HAWMOUIBII BIAMIHHUMHU, OCOOJMBHUMHU
pucamu. ['pynu OaHKIB 13 TPOTUIICKHUMH BIIACTUBOCTSIMH MAIOTh BiJNOBITHE
«JI1arOHaJIbHE» pO3TalllyBaHHS Ha HAWOUIBIIIM BiACTaHI OJHA BIJ OJHOI.
PosramryBanna COI'b Ha kapTi XapakTepusye 3aKOHOMIPHICTH PO3IOALTY 3HAYEHb
CTPYKTYPHHUX 1HJIUKATOPIB Ta 3B'I30K MK MPOQ11eM pU3UKy OAHKIB OKPEMHUX TPYII.

JocnimkeHHs piHaHCOBOT CTIMKOCTI 0aHKIB CBIYATh PO HASIBHICTH Y OLTBIIOCTI
3 HUX CTIMKUX CTPYKTYPHO-(PYHKI1OHATBHUX BIIXWICHb B1Jl PIBHOBAaXHOTO PO3MOJILITY
OCHOBHHX arperariB aKkTHBIB 1 TaCUBIB, JOXOMAIB 1 BUTpaT. Hampukian, rpyna 0aHkiB
PO3ApiOHOTO KpeIUTYBAHHS MA€E MiABUIIICHUI PIBEHb KOMICIHHUX JI0XO/IIB Y CTPYKTYpi
NpUOYTKY, BETUKHUI pO3MIp pe3epBiB IMiJ KPEAUTHI PU3UKHU Y MOPIBHIHHI 13 CEpeaHIM
3HAUYCHHSAM y CHUCTeMi. ['pyma OaHKiIB, 3alie’)KHUX BiJ MIKOAHKIBCBKUX PECypCiB,
XapaKTEPHU3y€e€ThCS TMIABUIIICHUMH BAIOTHAMH pPH3UKAMH 4Yepe3 3HAYHy YacTKy
3000B’s13aHb Y 1HO3E€MHIH BAJIIOTI.

['pynyBanHsi 0aHKIB 3a CTPYKTYpPHUMH 1HIUKATOPaMH, K1 PO3PaxOBYIOTHCS 32
JAHUMHM  ONPWIKOJHEHOI (IHAHCOBOI 3BITHOCTI 1 BHUCTYNAIOTh 30BHIIIHIMU
XapaKTEPUCTUKAMU CIEIU(IKA X PO3BUTKY, CHPHUS€ BUSIBICHHIO iX BHYTPINIHIX,
MPUXOBAHUX BJIACTHBOCTEW - (PYHKIIOHAJIbHUMH O3HAKaMU Crelfiani3alii Ha pUHKY
O0aHKIBCbKMX  mochayr. HapiTe skmo  ¢yHKI[IOHAIbHA  CHeliami3aiis, Mo
CYIIPOBO/IKYETHCS BIATIOBIAHUM CTPYKTYPHUM JucOanaHcoM, 3a0e3neuye OaHKy MeBHI
TUMYACOBI TIEpeBary, ii HaCJa1JJKOM 00OB’SI3KOBO € MiABUIIEHHS BPa3JIUBOCTI 0aHKY /10
BIUTMBY HETAaTMBHUX 30BHINIHIX YHHHUKIB, HE3IaTHICTh O JUHAMIYHOI ajamnTaiii 10
TpaHchopMaIliiHuX 3MiH Ha pUHKY. J[aHWII BHCHOBOK MiATBEPHPKCHUN 3HAYHOIO
KUIBKICTIO OaHKIB, IO BTPAaTWIM (PIHAHCOBY CTIMKICTh i Yac (PiHAHCOBO-

exoHomigHOi kpu3u 2008-2009 pokis.
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Meton-COI'b no3Bomsie 3a1HCHIOBATH MOJEITIOBAHHS TOJIOKEHHS OaHKy, IO
MOKe OyTH KOPHCHHMM Yy pa3l NPUUHATTS THUX UM IHIIUX YHPABIIHCHKUX PIIICHD,
OB’ s13aHUX 13 3MiHOIO cTpaTerii. JloctaTHRO hopmasizoBaHUM arapaT BUOKPEMIICHHS
OJTHOP1THUX OAHKIBCHKUX TPYTI HAJIa€ MIMPOKI MOXKIIMBOCTI SIK (paxiBIIsIM OaHKIBCHKOTO
HaryIsiAy, Tak 1 ToN-MeHeIkepaM OaHKIB, SKI BUPIIIYIOTh 3adady HIATPUMKH
KOHTPOJILOBAHOTO PIBHSA (DIHAHCOBOI CTIMKOCTI KOHKPETHOTO 0aHKY Ta MalOTh JOCTYII
710 OTIPHUTIOTHEHOT 3BITHOCTI 1HIIMX OAHKIB.

CnMcoK BUKOPUCTAHUX JIKepeJI:
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CTIHKICTh OaHKIBCHKOI cUCTeMU// AKTyasbH1 poOiaeMu eKkoHOMIKK: HaykoBuit ekoH.
xypHai . —2012 . — N2 . — C. 264-271.
3. deb6ok I'. AHanu3 prHAHCOBBIX JAHHBIX C TOMOLIBIO CAMOOPTaHU3YIOIINUXCS KapT :
nep.c anra. / I'. Jlebok, T. Koxonen ; Ham. ¢onx moarotoBkm kaapoB. — M.:
AJIBITMHA, 2001. -317 c.
4. Martsiituyk A. B. AHamni3 Ta MporHO3yBaHHS PO3BUTKY (hiIHAHCOBO-EKOHOMIYHUX
CUCTEM 13 BUKOPUCTAHHIM Teopii HeuiTKoi Jioriku. K. : [lenTp HaBuanpHOI JiTEpATYpH,
2005. — 208 c.
5. 3apympka O. II. baHKIBCHKMW Harisg 3 BHUKOPUCTAHHIM CTPYKTYPHO-
(YHKLIOHATBHOTO aHalli3y: TEOpisi, CBITOBHM 1 BITYM3HSIHUN JIOCBIA: MOHOTrpadis/
O. I1. 3apyupka. — Cymu : JIBH3 “YABC HBY”, 2013. — 379 c.
6. 3apympka O. II. Merton cTpykTypHO-(QYHKIIIOHATHHOTO aHami3y OaHKIBCHKOI
CUCTEMHU B YMOBaX CKOpOYeHHsS pUHKY// Helpo-HeuiTKI TEeXHOJOr1i MO/EIIOBAaHHS B

exkonomiri. — 2015. - Ne 4, C. 18-43.

150


https://scholar.google.com.ua/citations?view_op=view_citation&hl=uk&user=zracg_gAAAAJ&citation_for_view=zracg_gAAAAJ:LkGwnXOMwfcC
https://scholar.google.com.ua/citations?view_op=view_citation&hl=uk&user=zracg_gAAAAJ&citation_for_view=zracg_gAAAAJ:LkGwnXOMwfcC
http://library.univer.kharkov.ua/OpacUnicode/index.php?url=/auteurs/view/129195/source:default
http://library.univer.kharkov.ua/OpacUnicode/index.php?url=/notices/index/IdNotice:328874/Source:default
http://library.univer.kharkov.ua/OpacUnicode/index.php?url=/notices/index/IdNotice:328874/Source:default

YK 658.15
Kapnoea T.C.,

K.3.H., CM. npenooasamevb Kagheopvl huHarHcos8 u 6AHKOBCK020 Oeld
Meméxun B.U.,
cmyoenum, [JoneyKkuil HAYUOHATbHLIY YHUBEepcumem, 2. Bunnuya
Posab ¢puHAHCOBOI MOJUTUKH B CHCTEMeE YIIPABJICHUS PUCKAMU
Cy0OBbEKTOB NpeANPUHUMATEIbCTBA

B  ycimoBusiX  pPBIHOYHOM  3KOHOMHMKH PHUCK —  KIFOYEBOW  AJIEMEHT
npeanpuHuMaTenscTBa. IIpeanpuHumarennb, YMEIOIMMI  BOBpEMs  PUCKOBATH,
3a4aCTyl0 OKAa3bIBa€TCS BO3HArpaXJICHHbIM. B  yCIOBUSIX TOJMTHYECKONH U
AKOHOMMYECKON HECTaOWJILHOCTU CTENEHb pHUCKa 3HAYUTENBHO BoO3pacraer. B
COBPEMCHHBIX YCJIOBUSAX SKOHOMHMKHM YKpauWHbl MpolOiieMa yIpaBieHUS PHUCKAMH
BEChMa akKTyallbHa, YTO TMOJTBEP)KIACTCS JaHHBIMHU O pPOCTE€ YOBITOYHOCTH
NPEANPUATAN  MPOMBIIIJICHHOCTH. ®duHaHCOBas  JACATEIBHOCTH  —  3TO
IIeJICHANPABJICHHO OCYIIECTBIIEMbIN MPOIECC MPAKTHUECCKON peaau3anuu (yHKIIHMA
MPEANPUSATHS, CBSI3aHHBIX C (POPMUPOBAHUEM U HUCIIOJIL30BaHUEM €ro (PUHAHCOBBIX
pecypcoB g obOecredeHHus SKOHOMHYECKOTO MW ConuaiabHOTro pa3putusa. OnHa
OCYILIECTBIISIETCSA HAa BCEX CTAAUAX )KU3HEHHOTO IUKJIA MPENPUITHS: OT MOMEHTA €ro0
POXJACHUS M JO MOMEHTa €ro JIMKBUJAIMM KaK CaMOCTOSITEIbHOTO CYyOBbeKTa
XO3IMCTBOBAHMS. 3HAUYWTENIbHAS YacTh (PUHAHCOBBIX OTHOIICHUN MpPEANpUSATUAN
perIaMeHTUPYETCS TPAKIaHCKUM 3aKOHOIaTEeILCTBOM: YCTAaHABIMBACTCS BEJIMUMHA U
MOPSA0OK (POPMHUPOBAHUS YCTABHOTO W PE3EPBHOTO KamuTaja s MPEIPUSTHHA
Pa3TUYHBIX OPTAHU3AIMOHHO-TIPABOBHIX (DOPM, MOPSIIOK pa3MEIeHUs IIEHHBIX OyMar,
JMKBUAALIMN, CIIMSTHUS U pa3aesieHus npeanpuarui [1, c.256].

OyHKIMY GUHAHCOB CYOBEKTOB MPEANPUHUMATEIFCTBA PEATU3YIOTCS HA YPOBHE
MUKPOIKOHOMUKH. OHHM HEMOCPEJACTBEHHO CBsI3aHbl C  (OpPMHUpOBAHHEM U
MCIIOJIb30BAaHUEM JICHEKHBIX (DOHIOB MPEANPUATUN B YCIOBUSX UX IKOHOMHUYECKOU
000COOJIEHHOCTH ®  YJOBJIETBOPEHHUEM TMOTPEOHOCTEH MaHHOW XO3AWCTBYIOIMICH
€IMHULIBI HA BO3ME3HOW YKBUBAJIECHTHOU OCHOBE. [103TOMY MOKHO KOHCTaTUPOBATb,

4TO (PMHAHCHI IPEANPUITHIA BBHIOTHSIOT ClIEAYyOmmue (yHKIUU:
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1. PerynmupoBanue ACHEXKHBIX MOTOKOB MPEANPHUATHS C IEIbI0 00eCTIeUeHUs
cOQTaHCHUPOBAHHOCTH JICHEKHBIX W MAaTePUATbHBIX BEIISCTBEHHBIX ITOTOKOB U
dhopmupoBaHus (UHAHCOBBIX PECYPCOB, HEOOXOAMMBIX [IJI1 BEJACHHUS YCTaBHOM
JIEITEJIbHOCTH U BBIIIOJHEHHUS 003aTEIbCTB.

2. @opmupoBaHWE KalWTana, JACHEKHBIX JOXOAOB U (OHIOB C IIEJIBIO
obecrieyeHUsI ICTOYHUKAMH Pa3BUTHUS MIPEAIPHUATHS U TOCTHXKEHUS ero (PMHAHCOBOM
YCTOWYHUBOCTH.

3. Hcmonwp3oBaHue KamuTajga, JO0XOJ0B M JCHEXKHBIX (OHIOB C IIECNBIO
obecrieueHus: pa3BUTHUS MPEITPUATHS.

[Ipu co3manuu mpeanpusiThs YCTaBHOM KamuTal —HaMpaBsSIETCS Ha
MpUOOpETeHNE OCHOBHBIX (DOHIOB 1 (hOPMUPOBAHUE OOOPOTHBIX CPEJICTB B pa3Mepax,
HEOOXOJIMMBIX JIJIs1 BEJICHUSI HOPMaJIbHOM MPOU3BOACTBEHHO-XO3SIICTBEHHOU JEATEINb-
HOCTH, BKJIQJIbIBACTCS B IPHOOPETEHUE JIMIICH3HH, TATEHTOB, HOY-Xay, UCIIOJIb30BaHUE
KOTOPBIX SIBIISIETCS Ba)XKHBIM (haKTOpoM o0Opa3oBaHus J0Xoja. Takum 00pazom,
MEepBOHAYANILHBIA KalWuTall UHBECTUPYETCS B MPOU3BOJICTBO, B IPOIIECCE KOTOPOTO
CO3/Ia€TCA CTOMMOCTb, BbIpakaemas II€HOW pealn30BaHHOW mpoaykuuu [2, c¢.290].
AMOpPTH3AIMOHHBIE OTYUCIICHUS W 4YacTh MPUOBLINA, HAIpaBiisieMas Ha HAKOIUICHHUE,
COCTaBJISIIOT  JICHEXKHBIE  PECYpChl  MPEANPUATHS, HCIOIb3yeMble Ha  €ro
MIPOM3BOJICTBEHHOE M HAYyYHO-TEXHUYECKOE pa3BHUTHE, (popMHUpOBaHHE (PUHAHCOBBIX
aKTUBOB — MPHOOpPETEHUE IIEHHBIX Oymar, BKJIaJIbl B YCTAaBHOW KamUTaJl APYTHX
NpeanpusaTui u T. 1. [3, ¢.80].

B ycnoBusx nepexojia K ppIHOUYHBIM OTHOIICHUSIM TTPU MPOBEACHUU (PMHAHCOBOM
MIOJIUTUKY TPEANPUSITHS CTABAT Mepea COO0H CIeAYIONINE CTpaTErnuecKue 3a1auu:

e MaKCUMHU3AIUS IPUOBLTH MPEPUSTHS;

® ONTUMU3AIMS CTPYKTYPbI KanuTajaa mpeanpusiThs;

®IOCTIDKCHHE  MPO3PAYyHOCTH  (PMHAHCOBO-DKOHOMHUYECKOTO  COCTOSHUS
MPEANPUATHN [T COOCTBEHHUKOB, MHBECTOPOB, KPEAUTOPOB;

e 00eCIICUCHIE MHBECTUIIMOHHOM MPHUBJICKATCIIBHOCTH MPEAPUSTHS;

®LICII0JIb30BAHUE MPEANPUITHEM PHIHOYHBIX MEXaHH3MOB MPUBJICUYECHUS

(hUHAHCOBBIX pecypcoB [4, ¢.225].
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B nenom B pamkax peanuzanuu (pUHAHCOBOW MOJIUTUKH MPEANPUATUS METOJIbI
3aIlUTHl OT (PMHAHCOBBIX PUCKOB MOTYT OBITh KJIaCCU(DUIIMPOBAHBI B 3aBUCIMOCTH OT
0o0beKTa BO3ACHCTBUS Ha JBa BUJA: (pU3MUECKas 3alllUTa U SKOHOMHUYECKas 3alluTa.
duznueckass 3aluTa 3aKIOYAETCS B  HCIOJIb30BAHMM TAKUX CpPEJCTB, Kak
CUTHAJIM3AIMs, NpuoOpeTeHne cerdoB, CUCTEMbl KOHTPOJS KayecTBa IMPOIYKIIHH,
3allldTa JIaHHBIX OT HECAHKIMOHUPOBAHHOTO JOCTyNa, HAeM OXpaHbl U T.J.
DKOHOMHYECKAS 3aIIMTA 3aKII0YAETCS B IPOTHO3UPOBAHUH YPOBHSI IONOJHUTEIbHBIX
3aTpart, OLIEHKE TSKECTH BO3MOXKHOTO yIiepOa, UCIOJIb30BaHUM BCEro (PMHAHCOBOIO
MEXaHU3Ma ISl IMKBUJAUMU YTPO3bl PUCKA UITU €0 MOCIIECTBUM.

Ceroans npeanpusTHs 00J1aJal0T JOCTATOYHOW (PMHAHCOBOM HE3aBHCHUMOCTBHIO,
HO BMECTE C TEM CYIIECTBEHHO BO3PAcTacT MX SKOHOMHUYECKAs OTBETCTBEHHOCTD.
@uHAHCHI NPEANPUATHH, OYyur YacThIO OOIIEH CUCTEMBI (PMHAHCOBBIX OTHOILIECHHIH,
OTpaXXaroT Ipolecc o0pa3oBaHMs, PacHpPEEsICHUs UM HCIOJIb30BaHUS JOXOJO0B Ha
MPEANPUATHSIX PA3IMYHBIX BUJOB SKOHOMUYECKON NEATEIBHOCTH U TECHO CBSI3AHBI C
MPEANPUHAMATEIECTBOM, MOCKOJIBKY ~ TPEAUPUSITHE  SBISIETCS bopmoit
MPEANPUHUMATENECKON JIeaTeNIbHOCTH. [loaTOMY peanu3aiius GuHAHCOBOM MOJUTUKH,
OPUEHTHUPOBAHHOW Ha MPEJOTBPALIECHWE M CHUKEHUE PUCKOB MO3BOJIUT MOBBICUTH
(G (PEKTUBHOCTh AESITEIILHOCTU TMPEINPUATUS, €r0 (PUHAHCOBYIO YCTOMYHMBOCTH U
VWHBECTULIMOHHYIO ITPUBJIEKATEIBHOCTD.

Cnmcok UCnosib3yeMbIX HCTOYHUKOB:
1. TlpuBanos, B.Il., Ananu3z d¢unancoBoro coctossHusi npeanpustus / B.IL
IIpuBanos, A.H. Kosanes. - M.: Llentp sxoHOMuKH 1 MapkeTunra, 2001. - 256 c.
2. Jlrooymun, H.II. Teopust skonomuyeckoro anamuza / H.II. JlroOymun, B.b.
Jlemena, E.A. Cyukos. - M.: IOpucts, 2004 - 290 c.
3. Komanes, B.B. Bpenenue B ¢unancoBwiii MmeHemxkmeHnT. /| B.B. Koaner -
M.:®Punanchl 1 cratucTUka, 2014. - 80 c.
4. Momnskos, JI.C. Teopus punancos npeanpustuii / JI.C. MonsikoB. - M.: ®uHaHCHI

u cratucTtuka, 2004. - 225 c.
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YK 658.15
Kpacnoorcon C.B.,
K.e.H., 00yeHm Kagheopu iHeeCmuyitinoi OisibHOCMI,
Cmipnosa 0.0.,
K.e.H., 00yeHm Kageopu iHeecmuyitiHoi OislibHOCMmI
JIBH3 « KHEY imeni Baouma I'emvmanay
Ilasixu mnokpameHHs (PiHAHCOBO-eKOHOMIYHOI 0e3MeKH MiANPHEMCTB

[Tutanns 3a6e3nedyeHHs (1HAHCOBO-EKOHOMIYHO1 O€3MEKH IMiAMPUEMCTB € TOCUTh
aKTyaJlbHUM B Cy4YaCHHUX YMOBaX TOCIOJApIOBaHHS, a/PK€ OCTaHHIM YacoM BCe
YaCTIIIMMKM  CTAlOTh  BUMAJIKUM  HEIOOPOCOBICHOT  KOHKYpeHIlli, (IKTUBHOTO
MIIITPUEMHHIITBA, PEHIEPCHKIX aTaK, SIK1 € 3arP0O3010 HOPMaIbHOMY (PYHKI[IOHYBaHHIO
1 PO3BUTKY HIAIPHUEMCTB.

Cpboro/iHi TOJIOBHUMH MTPoOJIEMaMU MiANPUEMCTB B c(hepi eKOHOMIUHOI Oe3neKu
BHUCTYIAIOTh: HEKOHTPOJIbOBAaHA TNpHUBATH3alllsl, OaHKPYTCTBO HeehEKTUBHUX
MIAIPUEMCTB, SIKI HE BUTPUMYIOTh PHUHKOBOI, 30KpeMa W HeI0OpOCOBICHOI,
KOHKYpPEHIIli, BIJICYTHICTh Mpo30poi mojmatkoBoi cuctemu. Kpim Toro, morpeda B
e(eKTUBHIA KaJIpoBi MOJITULI € TMEpPUIOYEProBOI0 Uil  (PYHKIIOHYHOUHX
nignpuemcTB. nsxu mokpamieHHs: iHAHCOBO-EKOHOMIYHOT O€3MeKH M ITPUEMCTB:

- BAKOPUCTAHHS METOJIB J1arHOCTYBaHHSA €KOHOMIYHOI Ta (piHAHCOBOI O€3MeKw,
TaKUX SK 1HIUKATOPHHUM, pecypCHO-()YHKIIOHAIbHUNA Ta METOJ, 3aCHOBAaHWI Ha
MOPIBHSHHI BEJIMYMHU 1HBECTHUIIIN Y TIAMPUEMCTBO;

- MANPUEMCTBA MAJIOTO Ta CEPEIHBOro OI3HECY JAOCHUTh YacTO 3yCTPIHarOThCS 3
Mpo0JEeMOI0 HE3aKOHHMX [1d 3 OOKy BEIMKHUX MIJIPUEMCTB Ta MiANPUEMCTB-
MOHOTIOJICTIB, TOMY JepkKaBl MOTPIOHO 3aKOHOMABYO 3aKPITLIIOBATH MEXaHI3MH
peanizarliii mpaB MiANPUEMCTB y pa3l JUCKPUMIHALIMHUX 1M 1010 HUX;

- TaKOXX JIJI1 3HIDKEHHS PIBHS MOHOIIONI3MY, TOCWJICHHS PIBHS KOHTPOJIIO Ta
«IPO30POCTI» y PEryIATOpHINA chepl y OUTBIIOCTI PO3BHHEHHX KpaiH 3a0e3MedeHo
y4acTh 'POMAJCHKUX Ta aCOI[IaTUBHUX MIJIPUEMHHUIIBKUX OpraHi3aliil y mpuiHSTTI
pillieHb aaMIHICTPATUBHUX OpPraHiB BIaJgy BU3HAHHSAM HAa PETIOHATHHOMY pIBHI

MPUHIIMITB peatizalii BUKiIageHuX (PyHKIlIi, TPUPIBHEHHS MPaB Ta BIAMOBIIAIBHOCTI
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IpeICcTaBHUKIB Ol3HEc-acollialiii, ki BXOJATh Yy Taki JOpad4l OpraHH, OO PiBHSA
JIEPKCITY>KOOBITIB TOIIIO.

- PO3BUTOK CTpPaxoBOi c(epu MOXKE TaKoK OyTH J11€BUM MEXaHI3MOM 3HUKCHHS
PHU3UKIB, OB’ SI3aHUX 13 MIANPUEMHULIBKOIO TISTBHICTIO;

- BJIOCKOHAJICHHS 3aKOHOAABCTBA IIPO IHTEIEKTYaIbHY BJIACHICTh, aBTOPCHKUX I1PaB.

Takoxx nuIAxamMu BHpINIEHHS MpoOJeM, IOB’SI3aHMX 3 EKOHOMIYHOK i
(b1HAHCOBOIO OE3MEKOI0 MIAMPUEMCTB, ISl BITUYM3HAHUX € TPUUHATTA YITKOI
3aKOHO/AABUOl 0a3M, aKkTMBHAa Y4acTb y MDKHApOJHUX BHCTaBKaX, CeMiHapax,
3aJly4€HHS] MDKHApPOJHOTO JOCBIAY MPOBIOAHUX KpaiH, MIJBHUILEHHA KBalikamii
MpAaIiBHUKIB, MiABUIICHHS MPOJAYKTUBHOCTI Ipalli, HAOJIMKEHHS PiBHA OIUIATH Mpall
70 TIOKAa3HHUKIB PO3BUTUX KpaiH, 3a0€3MEeUeHHS CHUCTEMHU 3aXHUCTy KOH(DIIEHIIMHOT
iH(popmanii, auBepcu@ikalis MNOCTAYaJIbHUKIB, MOKyNuUiB. TOMy Ha KOXHOMY
HiANIPUEMCTBI IOBUHHA OyTH CTBOpEHA Mporpama BU3HAUYEHUX Alil, COPSIMOBAHUX Ha
CTBOPEHHS HAIIMHOT €KOHOMIUHO1T O€3TEeKH IMATPHEMCTBA.

OnnuM 13 HaliePEeKTUBHIIIUM IUIIXOM BHUPILIEHHS MpOOJieM, IMOB’sA3aHUX 13
(1HaHCOBO-EKOHOMIYHOIO  O€3MEeKOI0  MIANPHUEMCTBA, € I1HBECTYBaHHS B iX
IHHOBALIMHUIA PO3BUTOK. Y HAWOUIbII 3arajIbHOMY BUIJISIAL TpOOIeMa BUKOPUCTAHHS
IHHOBAIll y cCTpareriyHoMy 3a0esneueHHl (HIHAHCOBO-EKOHOMIYHOI Oe3MeKu
MIIIPUEMCTBA 3aJIKUTh BiA (piHAHCYBAaHHS Ta I1HBECTYBaHHS B 1HHOBAI[IWHUN
pPO3BUTOK MiAnpueMcTB. 1 miaBUIIEHHS €()EKTUBHOCTI (PIHAHCOBO-EKOHOMIYHOI
Oe3IeKu MiaMTPUEMCTBA BApTO BpaxyBaTH BILTMB iIHHOBAIIIN Ta PO3pOOUTH e(hEKTUBHUN
MEXaHI3M 1HHOBALIMHOIO PO3BUTKY MIANPHUEMCTBA y CHUCTEMI YIpPaBIiHHSA MOro
0€e31eKO10.

[HHOBAIT MOTPIOHO TEpIT 3a BCE PO3TISAATH SK BKJIAJICHHS 1HBECTUIIIMHOTO
KamiTally B HOBOBBEIEHHS, SIKI MPU3BOAATH JO KUIBKICHUX a00 SKICHMX 3MIH Y
MIAIPUEMHHUIBKIM  TisTTbHOCTI.  ToMy  HAWBaXIUBINIOW  METOK  JiSTBHOCTI
MIIIPUEMCTBA € CTBOPCHHS IHHOBAIIMHOI O€3MeKHM MIANPUEMCTBA, ILISTXOM
1HBECTYBaHHS, SIKa € CKJIaJIOBOIO 1OT0 IHHOBALIIMTHOTO PO3BUTKY Ta Yepe3 popMyBaHHS
MeXaHi3My 1 OcOOJMBOCTEH BIUIMBY I1HHOBallld CKJaJae €(EKTUBHY CHUCTEMY

(hiHAaHCOBO-EKOHOMIYHOI 0€3MEeKH IISUTbHOCTI MIAIPUEMCTBA.
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BucHoBku. ®DiHaHCOBO-€KOHOMIYHA Oe3reka MIANPUEMCTBA € OJHIEI0 3
HaWBaXUIMBIIIUX cdep, MPo Ky BOHO Ma€ J00pe n0aTu. Ake iCHye psii paKkTopiB, sIKi
BIUIMBAIOTh Ha HEi, BOHU MOXYTh OyTH SK BHYTPIIIHIMH, TaK 1 30BHIIIHIMH.
AHanizyroun iX, MINPUEMCTBO Mae (OpMyBaTH CBOIO BIIACHY TMOJITUKY JUIS
OpPOTUCTOSIHHS iM. Takok Jomomaratd B TMOJOJIaHHI BIUIMBY TakuX (aKTopiB
HiIPUEMCTBAM Ma€ JiepkaBa. 3BICHO 1€ BOHA 3/IIMCHIOE 3a JIOMOMOTOIO CHEIialbHO
pO3p0o0IeHOI HOPMATHBHO-TIPABOBOI 0a3u. ICHye psn NUIAXIB, MO JONOMArarTh
BUPIIIUTA MpOOJeMHU, TOBsA3aHI 3 (IHAHCOBO-EKOHOMIUHOIO Oe3mekoro. Ta
Halie(DEeKTUBHIIINM 3 HUX € IHBECTYBAaHHS B IHHOBaIlil. AJKe, TMIIE UIy4Yd B HOTY 3
BCECBITHIM  pO3BUTKOM Ta IPOTPECOM, IMIANPUEMCTBA  CTABaTUMYTh  BCE
MPUBAOJIMBIIIIMME JJI 30BHINIHIX Ta BHYTPIIIHIX IHBECTOPIB 1 HE MAaTUMYTh MPOOIIEM
CTOCOBHO IX 3aJIyYCHHS.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. bonmapenko A.C., SlukoBenp T.M., IHBecTHIIil B iHHOBAIIT — NUIAX JI0 3MIITHEHHS
(hi1HOHCOBO-EKOHOMIYHO1 Oe3meku mianmpuemctBa. — 2015
2. lOpoBuu JI., ExoHomiuHa Oe3rneka MiANMPUEMCTBA: CYTHICTh, YAHHUKHU BIUIMBY,

ocHoBHI mpobsiemu. — 2013. - C.234-237

YK 336.131.7
Kpacynenxo T.I.,

Ccm. 8UKIA0aY Kagheopu eKoHOMIKU NIONPUEMCMEA,
Vuisepcumem J{®C Vkpainu

DiHaHCOBI pU3UKHU Ta (PIHAHCOBO-EKOHOMIYHA Oe3MeKa MiANPUEMCTBA:

TEOPETUYHHUH ACTEKT

QOYHKI[IOHYBaHHSI CY4acHOI HAI[IOHAJIbHOT EKOHOMIYHOI CUCTEMU B1JI3HAYAETHCS
BHCOKHUM piBHEM JjecTalutizailii, 1o ¢GopMye MIHIIUBE, 13 BETUKOI KUIBKICTIO 3arpo3
CepelIOBHILE, B IKOMY HaMararoThCsl MPalfoBaTH BITUM3HSHI NiANpueMcTBa. IcHyroul
3arpo3u MarOTh pyHHIBHUI BILUTUB Ha pallloHaIbHE BUKOPUCTAHHS yCiX BUJIIB PECYPCIB
MiIPUEMCTBA, e(eKTUBHICTh Horo BUPOOHMUIITBA, pPEHTa0CIbHICTD,

KOHKYPEHTOCTIPOMOXKHICTh Ta (piHAHCOBY CTiMKicTh. Jlyis 3abe3medeHHs: cTaOlIbHOT
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0€3pU3MKOBOI AISITBHOCTI MIANPUEMCTB y TAKUX YMOBaX, HEOOX1THUM € (POpMyBaHHS
CUCTEeMM YHOpaBIiHHA iX ()IHAHCOBO-EKOHOMIUHOIO O€3MeK0l0, 10 1 00yMOBIIOE
0e33anepeyHy akTyalbHICTh IAHOTO HANPSIMKY JAOCIHKEHHS.

[MutanHsm Teopii (iHAHCOBUX PHU3HKIB, (HIHAHCOBO-EKOHOMIYHOI O€3MeKu Ta
opraHizailii CHUCTEMM YIPABIIHHS HEK TMPUCBAYEHO TIpalll 3HAYHOI KUIBKOCTI
HayKoBIIiB, cepen skux: bapanuik B., binank 1.0., Bacunsiis T.I'., I'eetb B.M.,
IBamenko O.B., Kamimk, M.I. , JlebeneB U.A., Mensenes B.I'., Ilanexun P.C.,
Camun B.H., Cocann A.C., llankun A.C., IlInukos B.B., Ta iami.

Ha >xanb, pe3ynbpTaTd NpoOBEICHUX JOCHI)KEHh HE € OJHO3HAYHUMH HaBITh Y
TPaKkTyBaHHI CYTHOCTI OCHOBHUX TEpPMIHIB Ta MOHATh. TOMy, MaeMo 3a METY
y3araJIbHeHHSI BU3HAUCHb CYTHOCTI (DIHAHCOBUX PU3HKIB Ta (JIHAHCOBO-EKOHOMIYHOI
Oe3IeKH MiANPUEMCTBA, BIUTMBY ()aKTOPIB Ta YIPABIIIHHS HEIO.

binbmioi yBarm y HayKOBUX JOpOOKax MPHUAUICHO TMOHSTTIO «EKOHOMIYHA
Oesrekay, 10 HalvacTilie po3rIIaIacThCs K CTaH 3aXMINEHOCTI MIIMPUEMCTBA BiJl
pizHOro poay 3arpo3 [1, 2]. Ane, Ha Hally AYMKY, MOHATTS €KOHOMIYHOI O€3MEKH
MIIIPUEMCTBA Ma€ ORI MIUPOKE 3HAYEHHS, a/PKe 00YMOBIIIOE 1 CTA01IBHICT HOTO
BIUTMBY Ha BCIX CTaJifgX HOro MisIbHOCTI [5, c. 9]. Buinomy, HasiBHI TpaKTyBaHHS
BIIPI3HAIOTHCS PI3HOMAHITHICTIO TIIXOJMIB 3a 3MICTOM, BH3HAYAIOYHW CKOHOMIUHY
0e3MeKy MANPUEMCTBA SK: CTaH 3aXMUIIEHOCTI BiJ BHYTPIIIHIX Ta 30BHIMIHIX 3arpo3
[7, ¢.9], ctan eheKTUBHOTO BUKOPHCTAHHS KOPIMOPATUBHUX pecypciB [4, ¢.12 — 13],
3JIaTHICTH 3a0e31euyBaTH BiATBOpeHHS [6, ¢.134-139].

Ha namy nymky «ekoHomiyHa Oe3reka MiANMPUEMCTBA» - 1€ CUCTEMa 3axO/IiB,
COpSMOBAaHUX Ha 3a0e3MeyeHHs WOro cTaOlIbHOTO (DYHKIIOHYBAHHSI Ta 3aXUCTY
KOPIIOPAaTUBHUX PECypCiB, CIPSAMOBAHOTO Ha JOCSITHEHHS ITOCTaBJICHUX ITiJICH.
Buxoasun 3 11b0T0, BIIMIHHHN CTaH €KOHOMIYHOI O€3MEeKU XapaKTepUu3yBaTUMEThCS
BHCOKHM PIBHEM 3aXHINEHOCTI PECYPCHOTO MOTEHITIATy MiAMPUEMCTBA. Y CBOIO YEPry,
JOCSITHEHHS 1UICH MisUTBHOCTI MIANPUEMCTBA CYIPOBOKYBATUMETHCS CTAOIBHICTIO

HOTO €KOHOMIYHOTO Ta (hiHAHCOBOTO PO3BUTKY, IPU YOMY, HAUTOJIOBHIMIO YMOBOIO
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3a0e3MeyeHHs]  €KOHOMIYHOI O€3MeKH € TMONEepeKEHHS IIKIAIUBOTO BIUIUBY
JecTabUTI3yF0UiX YNHHUKIB.

BaxnuBa ckiagoBa eKOHOMIYHOI Oe3MleKd MiAmpHEMCTBA — Horo ¢iHaHCOBa
Oe3mneka, KOTpy OLIbIIICTh aBTOPIB BU3HAYAIOTh CYKYITHICTIO POOIT 13 3a0e3meueHHs
MJIATOCIIPOMOIKHOCTI Ta JIIKBIIHOCTI MIANPHEMCTBA, €(PEKTHUBHICTIO BUKOPHUCTAHHS
pecypciB  MANPUEMCTBA, OPTaHI3AIEI0 BHYTPIIIHHOTOCIOAAPCHKOTO KOHTPOJIIO
TISTBHOCTI  TIANPHEMCTBA 3 TIO3UINT IMJABHUINCHHS €(EKTHBHOCTI BHUPOOHHUIITBA,
aHaJ130M MOXJIMBUX BHYTPIIIHIX Ta 30BHIIIHIX 3arpo3 €KOHOMIYHIM Oe3meri Ta
nonepekeHHsIM 30uTKIB.  [IeBHOIO MIPOIO MOTOKYIOUHCh 13 CYTHICTIO PSIy
HAaBEJICHUX O3HAYEHb, IPONIOHYEMO TPaKTyBaHHA (P)IHAHCOBOI O€3MEeKU MIANPUEMCTBA
AK cTaHy (DiHAHCOBOI CTabUIBLHOCTI Ta PO3BUTKY MIAMPUEMCTBA, 110 XapaKTEPU3y€EThCS
MO>KJIUBICTIO TPOTUCTOSITH 30BHIMIHIM Ta BHYTPIIIHIM 3aIpPO3aM.

OCKUIbKM BaXXJIMBOIO Ta MPIOPUTETHOIO CKJIAJ0BOI0 E€KOHOMIUHOI Oe3MeKu
mianpueMcTBa € i (iHaHcoBa Oe3meka, JAONUIBHO 00'€THATH Il MOHSTTS B OJHE —
(1HaHCOBO-eKOHOMIYHA Oe3mneka. [Ipu npomy 3a06e3nedeHHs (piHaHCOBO-€KOHOMIYHOL
0e3mexu moTpedye BUPIIICHHS IUPOKOTO KOJIa MPOOJIeM, IO CTOCYIOTHCS IMTOCTIMHOTO
BIJICT€KEHHS (PaKTOPIB, SIKI BUKIIMKAIOTh 3arpo3u (piHAHCOBO-EKOHOMIYHIN Oe3neri, a
TaKOK B)KMBAHHS 3aXO0/IIB 1010 iX MOMEPEIKEHHSI Ta MOO0JaHHS.

AHamTUKH, 1HOJI, MOHATTS 3arpo3 1 PU3WKIB BXKUBAIOTH IMapajelibHO, 1HOMI -
OTOTOXKHIOKOTh, a00 1HINI PU3MKHU CIPUIMAIOUM SIK 3arpo3y €KOHOMIYHOI Oe3neKu
mignpueMcTBa. € 0arato I1HIIUX BU3HAYEHb TMOHATTA «PU3HK», aje B HAWOUIBII
3arajJibHOMY BHUJII PU3UK BU3HAYEHUMN SK IMOBIPHICTh HACTaHHS SKOICh HeOaxaHOT
1oii, ToOTO y3roJiKyeThes 3 Bu3HaueHHsM [.A. biianka [3]. Mu BBaxkaemo, 1110 MOXHa
TPaKTyBaTh CYTHICTh PHU3HKY, $Ka CKJIQJHOTO Ta 0araToacleKTHOTO SIBHIIIA,
MOB’S13aHOT0 3 (PIHAHCOBO-TOCHOJIAPCHKOIO0 IISUIBHICTIO MIANPUEMCTBA B yMOBax
HeBu3HadeHocTi. Came 1e Bifpi3Hi€ (IHAHCOBI PU3MKK Ta 3BUYAWHI HEIOIIKU
(hiHAHCOBO1 ISUIBHOCTI IiANPHEMCTBA. [ToromxyemMocs, 10 3arpo3u ¥ pPU3HKHU
JOLIJIBHO pO3TJsSAaTH gK OKpemi (akTtopu BIUIMBY  Ha (DiHAHCOBY Oe€3IeKy
MIIIPUEMCTBA, aJDKE PHU3HK € TISITbHICTIO B YMOBAaX HEBHU3HAYEHOCTI, a 3arpo3a — I1e

BIK€ LIIJIKOM MIEBHUM HETaTUBHUM PO3BUTOK TOIIH.
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CyvacHl mianpHeEMCTBA € CaMOCTIMHUMHU Yy oprasizamii cBo€i ¢iHaHCOBO-
rOCIONApPChKOI  JISUTBHOCTI Ta BIAMOBIJANBHOCTI 3a i pe3ydbTaTH, ane ix
(YHKIIOHYBaHHS Y dKOPCTKUX €KOHOMIYHMX YMOBaX MOPO/KYE HU3KY HEBUPIIICHUX
MUTaHb, KOTPi, MaOyTh, 1€ TMPOTITOM TPUBAJIOTO MPOMIKKY YaCy 3aJTHIIATUMYThCS
aKTyaJJbHUMH 1 3yMOBJISITb PO3pPOOKY 3HAYHOI KUIBKOCTI MIEBHOIO MIPOIO
OOTpYHTOBAHMX IMPOMO3UIIIN MO0 3a0€3MEUCHHSI YMOB 1X MOJAJIBIIOTO CTa01ILHOTO
po3BUTKY. ToMy HaJCKHHI PiBEHb EKOHOMIYHOI OE3MEKH IMiAMPUEMCTBA € OJHHUM 13
NPIOPUTETHUX 3aBJIaHb KEPIBHUIITBA, peajizallisl SKOr0 MOKIIMBA IUISTIXOM CTBOPEHHS
KOMITJIEKCHOI TTPOTpaMu 3axo/IiB, CIIPSIMOBAHUX Ha YHUKHEHHS MOKJIMBUX 3arpo3 Ta
JIKBIJIALIIO IIKIJIMBUX HACIIJIKIB OKPEMHUX HETaTUBHUX CKJIQJIOBUX 30BHINIHHOTO Ta
BHYTPIIIHHOTO CEPEIOBUIIIA.
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YK 658.14
Ky3vomko B. M.,
K. e. H., 00YeHm Kapedpu eKOHOMIKU NIONPUEMCING
Yipkina /I. M.,
mazicmpaum Kageopu eKOHOMIKU NIONPUEMCING
JIBH3 «KHEY imeni Baouma I'emvmanay
Opranizaniibi acnekTu 3a0e3nedyeHHs GpiHaHCOBOI 0e3NeKU MiANPUEMCTBA

TpanchopMmalliss €KOHOMIUHOI CHCTEeMH B VYKpaiHi, CKJIagHa TOJITHYHA
CUTYyallisi, BUCOKMW piBeHb 1HQIAII], HECTaOUIbHICTh PUHKOBOI KOH IOHKTYPH,
3MEHIIEHHS TUIATOCIPOMOXHOCTI HACEJICHHSI Ta 1HIII YWMHHUKU BCE OUIbIIE
3arocTproOTh NpobiemMu (piHAHCOBOI OE3MEeKH BITUU3HSHUX MIANPUEMCTB. Bunukae
HEOOXIJTHICTh y BHUKOPUCTAHHI NPHUHIIMIIOBO HOBUX OpraHi3allliHUX MEXaHI3MiB
3abe3neueHHs (piHAHCOBOI O€3MeKu, SKi O TO3BOJISUIM TMIAMPHEMCTBAM IIIBUIKO,
aJIeKBaTHO Ta €()eKTUBHO pearyBaTH Ha ICHYIOUl Ta HOB1 3arpPO3H.

MeTtoro naHoi poOOTH € OOIpYHTYBaHHSI MOKJIMBOCTI MOOYAOBH MEXaHI3MY
3a0e3nedeHHs (piHAHCOBOI OE€3MeKH MIAMPUEMCTBA HA OCHOBI LIEHTPIB (DiHAHCOBOI
B1IMOBIJATLHOCTI.

[enTp ¢iHaHCOBOI BIAMNOBIAAIBHOCTI — II€ €JIEMEHT (DIHAHCOBOI CTPYKTYpHU
KOMIIaHi1, SIKWH BUKOHY€ TOCIIOIapPChK1 orepariii y BiAMOBIAHOCTI 31 CBOIM OIOIKETOM
1 BOJIOJII€ JIJIsl IIbOTO HEOOX1THUMHU pecypcamu [1, c. 99].

HaituacTimme BUAUISIIOTH TaKl IEHTPH SIK: IIEHTP JOXO/MIB — MiAPO3LI, KEPIBHUK
SAKOTO HECEe BIANOBIAAIBHICT 32 OTPUMAHHS MAaKCUMAJIbHOTO JOXOAY IS
nianpueMcTBa. J(aHuil LEeHTp BIAMOBIJAE 32 LIHOYTBOPEHHS Ta OpraHizailito 30yTy
MPOJIYKIii, B paMKax HbOTO MPOBOISITHCS MAPKETHHTOBI JIOCIIIPKEHHS;, IIEHTP BUTPAT

— Hece BIJIMOBIIAIBHICTD 3@ BC1 BUTPATH HA MIANPUEMCTRBI. ['0JIOBHOIO METOIO ILICHTPY
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€ 3MEHILIEHHS BUTPAT Ha MIANPHEMCTBI; LIEHTP MPUOYTKY — OCHOBHOIO METOIO €
OTPUMAaHHS MAaKCUMaJIbHOTO MpUOYTKy. BiH KOHTpONIOE MOXOaW Ta BUTPATH,
MOB’s13aH1 3 BUPOOHUIITBOM 1 30yTOM MPOAYKIIii, JOCIIKYE Ta KOHTPOJIOE 0OCITH
IpOAaxy, IpUOYTOK, SIKHH OTPUMYE TIANPUEMCTBO; ICHTP 1HBECTUIIIH — BIJIOBIIA€ 3a
PO3pOOKY Ta BIPOBAKEHHS HOBO1 IMTPOJIYKIIi, YJOCKOHAJICHHS IPOlleCy BUPOOHMUIITBA,
OYIIBHUIITBO KaMiTAJIbHUX CHOPY], MOIIYK HOBUX (piHAHCOBUX pecypciB. OCHOBHOIO
METOIO € JJOCSITHCHHSI TiAMTPUEMCTBOM MaKCUMAJTLHOT pEHTA0CIBHOCTI BiJl BKJIAJEHOTO
KamiTaiay Ta popMyBaHHS 1HBECTHUIIIMHOI POrpamHu.

3abe3nedyeHHsT HEOOXITHOrO PIiBHA (PIHAHCOBOI O€3MeKH MiAIpHEMCTBA
noTpedye 4YITKOrO BUKOHAHHS TakuX (YHKIIH, SK: 3aXUCT EKOHOMIYHHMX Ta
(1HaHCOBUX 1HTEPECIB MIANMPUEMCTBA; MOHITOPUHT BHYTPIIIHBOTO Ta 30BHIIIHBOTO
CepelIoBUINA; IUJIAaHYBaHHS 3aXOJIB IIOA0 30epekeHHd (PiHaHCOBO-EKOHOMIYHOT
Oe3MeKku MIAIPUEMCTBA; MPOTHO3YBAHHS MOXIIMBHX 3arpo3 BHYTPIINIHBOTO Ta
30BHIIIHBOTO CEPEIOBUINA; OI[IHKA BIUIMBY aIbTEPHATUBHUX YIPABIIHCHKUX PIIlICHB;
3a0e3reueHHs 1HPOopMaIli€ro sl yIpaBiiHHS (DIHAHCOBO-EKOHOMIYHOIO O€3MEeKOI0;
aHai3 3aXWIIEHOCTI 1HTEpeCiB MIANPUEMCTBA B cdepl (IHAHCOBO-EKOHOMIYHOL
0e3IeK’; KOHTPOIOBAHHS TUIAHOBUX 3aXOJIB IIOJO0 MIATPUMAHHS PIBHA (PIHAHCOBO-
€KOHOMIYHOi Oe3MeKH; OlliHKa €(heKTUBHOTO BIPOBAIKEHHS YIPABIIHCHKUX PIIICHD
CTOCOBHO (piHaHCOBO-eKOHOMIYHOI Oe3neku [2, ¢.107-108].

[Ipy 1bOMy BaXJIUBUM € OpraHizaliiiHe 3aKpilUIeHHs JaHUX (PYHKIH 32 TUMU
IIPO3ITIaMH TIANPUEMCTBA, creludika TIsUIBHOCTI SIKUX JO03BOJIUTH BUKOHATH iX B
MOBHIA Mipl 1 HallOUIbl edexkTuBHO. Ha Hamy aymKy, po3moaul Ta 3aKpilIeHHS
¢dbyHKUii GiHaHCOBOI O€3MEKH BapTO 3A1MCHIOBATH 32 IEBHUMHU LIEHTpaMHU (PiHAHCOBOI
BIJIMOBIIAJILHOCTI1, BPaXOBYIOUH 1X MPU3HAYEHHS Ta 0COOIMUBOCTI. YITKICTh PO3MOILITY
(GyHKIIIN 1 3aBlIaHb, a TAaKOX BIAMOBIAAIBHOCTI 3a iX HaJIe)KHE BUKOHAHHS 3HAYHO
I IBUIIUTEH OpraHi3alliiHui piBEHb 3a0€3MeUeHHS OS3IEeKH T AMPUEMCTBRA.

Tak sk LIEHTp BUTPAT 30CEPEIKYE CBOIO yBary Ha JISUTBHOCTI BCEpeuHi
KOMIIaHii, 00CATY BUTPAT HA KOKEH 3 BUPOOHMUYMX MPOLECIB Ta YACTKOBO OXOILIIOE
aHaJI13 30BHINIHKOTO CepeoBHUIA (0COOIMBO MPHU 3aKYMIBIAX), TO JO HHOTO MOKHA

BiIHECTH (DYHKI[I}0O MOHITOPUHTY BHYTPIIITHBOT'O Ta 30BHIIIHBOTO CEPEIOBHUIIIA.
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[{enTp HOXO0MIB aHATI3YE PUHOK JJISI BCTAHOBJICHHS I11H, TPOBEACHHS PEKIAMHUX
KaMI1aHii, HalOUIBII BAAIOTO MPOAAKY BIACHOI MPOAYKIIii, TOMY J0 JAaHOTO IEHTPY
BapTO BiAHECTH Taki (PyHKINi, SK: 3aXUCT (PIHAHCOBUX 1 EKOHOMIYHHUX I1HTEpECIB
MIIIpUEMCTBA Ta 3a0e3meueHHs iH(QOpMAIli€l0 TMpU  yOpaBiIiHHI  (PiHAHCOBO-
€KOHOMIYHOI0 0€3MEKOI0 MiIMPUEMCTBA.

[[lomo neHTpy mpubyTKY, TO 0 HBOTO CHiJ BIIHECTH Taki QPYHKIIII, SIK: aHAJi3
3aXUIICHOCTI 1HTEpEeCiB MiAMPHEMCTBA B cdepi (PiHAHCOBO-EKOHOMIYHOI Oe3meKH,
KOHTPOJIFOBaHHS IUTAHOBUX 3aXOJIIB IIOJAO TIJATPUMAaHHS pIiBHSA (IHAHCOBO-
€KOHOMIYHO1 Oe3leKH, OliHKa €()EeKTUBHOIO BIIPOBAIKEHHSI YNPABIIHCHKUX PIIIEHb
CTOCOBHO (DIHAHCOBO-EKOHOMIUHOI O€3MEeKH Ta MPOTHO3YBaHHS MOKJIIMBHUX 3arpo3s
BHYTPIIIHHOTO Ta 30BHIMIHBOTO cepenoBuina. Jlani (yHKIil, HAa Hally AYMKY, €
HalOIbII IPUTAMaHH1 IJIs1 HEHTPY NPUOYTKY Yepe3 Moro MOBHOBAKEHHS KOHTPOJIIO
Ta aHaJI3y ICHYIOYOi CUTYaIlli Ha MiIPUEMCTBI.

Ao po3rasgaTH UEHTP 1HBECTUIIM Ta HOro B3aemMoilo0 3 (1HAHCOBOIO
0€3IeKOI0 MIAMPUEMCTBA, TO 1€l LIEHTP Ma€ BUKOHYE Takl (QyHKII, SK: IUIAHYBaHHS
3aX0/I1B 111010 30epekeHHS (PIHAHCOBO-EKOHOMIYHOI O€3IEeKH Ta OILIHIOBAHHS BILUIUBY
aNbTEPHATUBHUX YIPABIIHCHKUX PILIEHb.

Otxe, ieHTpH (PiHAHCOBOI BIAMOBITATBLHOCTI € J1€EBUM 3aCO00M BIIPOBAIKCHHS
MexaH13My (hiHaHCOBOI Oe3neku A mianpuemMcTBa. [IpoBenennii anani3 mokasas, 110
e(eKTUBHICTh BUKOHAHHS (DYHKI[1H (piHAHCOBOI O€3MEKM MOKHA 3HAYHO IM1JIBUILUTH,
3aKPINUBIIY 1X 32 BIJMOBIIHUM IIEHTPOM (DIHAHCOBOI BiJIMOBIIaILHOCTI.
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KisibkicHi MeToau KopniopaTuBHUX (piHAHCIB

B OLiHII PU3MKIB IHBECTUIITHUX MPOEKTIB

3a AcBaroM JlamogapaHoM KOpriopaTUBHI PIHAHCH MOYKHA BU3HAYUTH SIK chepy
(diHaHCIB, sIKa CHEIANI3y€e€ThCs Ha JiKepenax (iHAHCYBaHHS Ta CTPYKTYpl KamiTany,
PO3IOITICHHI PECYPCIB, a TAKOXK JISIX K1 MEHEDKMEHT BUMHSE 13 METOIO MaKCHMIi3allii
BAapTOCTI KOMIaHii 1 ii akiionepis. [4] «Ha BicTpi circay kopnopaTUBHUX (PIHAHCIB
€ KOHIEMIlIA BapTICHO Opi€eHTOBaHOTO MeHemkMeHTy (VBM), sika 3MiHWIIa caMmy
CYTHICTh Ta KYJbTYpPY HIJNPUEMHHUIITBA. BBEJACHHS MOHATTS «CTEHKXOJIEPH» Ta
ypaxyBaHHsI iX IHTEpeCiB y BeACHHI Oi3HeCcy 13 METOI0 MaKcUMi3allli BapTOCTI
MIIIPUEMCTBA J1aJI0 B PEe3yJIbTaTi 3HAUHE 3pOCTAHHS PIBHS KOPIIOPATUBHOI COIIABHOT
BIIMOBIATBHOCTI 1, SIK HACJII0K, 30UTBIIEHHS COIIaJIbHOI KOPUCHOCTI BiJ AISTTLHOCTI
mignpueMctB. [1, c¢. 4] OpHuM 13 1HCTPYMEHTIB BapTICHO OPIEHTOBAHOIO
MEHEKMEHTY, KU BUKOPUCTOBYETHCS MPU aHaMi31 €PEeKTUBHOCTI 1HBECTHIIIHUX
MIPOEKTIB € PO3paxyHOK YMCTOI MOTOYHOI BapTocTi a0o NPV.

HaiiGinpioro mommpeHHs TpH  OIUHII PU3UKY 1HBECTULIIMHUX TIPOEKTIB
OTpUMAaJIH TaKl KUIbKICHI METOJIU, IK CTATUCTUYHUN METOJ; aHA13 YyTJIUBOCT1; METO/
MEpEeBIPKU CTIMKOCTI; METOJ CIEHapiiB; IMITalliiHe MoJentoBaHHa (MeTon MoHTe-
Kapno); meTon kopuryBaHHsI CTaBKM TUCKOHTYBaHHA. [2, ¢. 139] Yci Bumie3asHaueHi
METOAM BUKOPHUCTOBYIOTh MOKa3HUK NPV sk OCHOBY [JIsi TOYHINIOTO aHai3y
IHBECTUIIITHUX TTPOEKTIB.

bazoBa dopmyna pospaxynky NPV Burisiae tak:

CF;

—_\n _
NPV - Zt=1 (1+Tt)t IO (1)

ne I, - mouatkoBi iHBecTHIli, CF; - YUCTUI MOTIK KOMITIB B PiK t, 1} -

plyHa CTaBKa JUCKOHTY B PIK t, N - Mepioj] MPOrHO3YBAHHS.
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Jlesiki BHILIEBKa3aHI METOJIM BpAxXOBYIOTh PH3UKH BHUKOPHUCTOBYIOUU YK€

po3paxoBanuii NPV, Hanpukiiag mpu METO/I1 ClieHapiiB ypaxyBaHHS PU3HKIB BUTTISAA€

TaKUM YHHOM: NPVoixysannii = 2t=1 NPVy * Py
ne P; — BIpOT1IHICTh CLIEHAPIIO; 5
a0b0 MeTO/1 aHaJi3y YyTIUBOCTI @
NPV2 — NPV1
~ T NPV 3)

ne E — noka3HHK e1acTUYHOCTI.

JlocuTh 3HAUHUM HEZIONIKOM Y 0a30Bii (hOpMyJll € HEBpaXyBaHHSA CIIEUU(PIUHUX
PU3UKIB, $IKI CYNPOBOKYIOTh KOXXEH MpoekT. [IpobOrema 3pocTtae KoM MOCTa€e
MUTAHHS 1HBECTHIIIHN y Taiy3i, Kl MOB’sI3aHi 13 MiABUIIEHUMH PU3UKAMH, HAIPUKIA/
CLIIBCBKE TOCTOIapCTBO. Y TaKOMY BUNAJKY (hOPMYITy JOIIILHO MOACPHIZYBATH. [3]

MopnepnizoBana gopmyna NPV, sika Oyne BpaxoByBaTH WUMOBIPHI PU3UKH MOXKE

MaTH TaKWUH BUTJISA:

Io (4)

— Z”: CFP, * PX,, — (CFN, * PY,, + CFNA, * PZy,)
- (1+nr)t

t=1

ne I, - nouarkoBi iHBecTUL1, CFP; — TO3UTUBHUI I'pOIIOBH NOTIK B pik t, CF N,
— HEraTUBHUH TPOIIOBHM MOTIK B pik t, CFNA; — 10aTKOBUI HETATUBHUIA TPOIIOBUI
MOTIK B piKk t, PX,; — BIpOT1IHICTh BAHUKHEHHS MTO3UTUBHOTO IPOIIIOBOTO MOTOKY, PY,
— BIPOTIAHICTh BUHUKHEHHS HETaTUBHOI'O TPOILIOBOTO MOTOKY, PZ,; — BIpOTiIHICTH
BUHUKHEHHS JIOJJaTKOBOTO HETaTMBHOTO TPOIIOBOTO IOTOKY, 7; - pIYHAa CTaBKa
JTUCKOHTY B PIK t, n - Mepi0j] MPOTHO3YBAaHHSI.

BuieBkazana dopmyna HanpsMmy 3ajeXHUTh BiJ TOKa3HHMKIB BIPOT1IHOCTI
MO3UTUBHUX Ta HETaTUBHUX TPOIIOBUX IMOTOKIB, sIKI MalOTh pi3HI BIIACTHUBOCTI
(HampuKIa, BIpOTIAHICTH MPOTHO3HOTO HETATUBHOTO TPOIIOBOTO MOTOKY MPAKTUIHO
3aBX M OLTbIA, HIXK MO3UTUBHOTO). [Ipu iboMy noka3Huku BiporimHOCTI PX,;, PY,:,
PZ,; € 3MIHHUMU BeJIMYMHAMHU, a BIJIIOBIHI TPOLIOBI MOTOKH 3aiekHUMU. KittouoBuii
aKIIEHT 3PYLIYEThCS Yy HAMPSIMKY aJ€KBATHOI OLIHKM PU3HUKIB, SIKY MOKHa 3pOOUTH,

BUKOPHUCTOBYIOUH MAaTE€MaTUKO-CTATUCTUYHUMN 1HCTPYMEHTApPIN.
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BnpoBamkeHHs: mOAIOHUX KIJIBKICHUX METOMAIB Y KOPIOPAaTUBHUX (piHAHCAX
CYIIPOBOJIKYETHCS] IEBHUMH JOJATKOBUMH 3aTpaTaMu Ta TPYAHOIIAMH, OB’ I3aHUMHU
13 300pOM aKTyaJIbHOi CTaTUCTUYHOI 1H(dopMallii, poOOTH 3 BETUKUMH MacCHUBaAMHU
JaHUX TOIIO. B TOM e Yac akTyaJdbHICTh BUKOPUCTAHHS TAaKUX METOJIB IOJIATAE Y
TOYHINNIOMY aHaJli31 PHU3HUKIB 1HBECTUILIIMHUX TMPOEKTIB IUISIXOM ITOBHIIIOTO
BUKOPHUCTaHHS MOTeHIiany nokasHuka NPV y nanux pocnimkenssx. [lonmynspHicTb
TaKUX KIUJIBKICHAX  METOMAIB  MIATBEPIKYETbCA  TEHACHIIEID  BHOKPEMJICHHS
BIJIMOBIAHUX MaTEMaTUKO-CTaTUCTUYHUX METOIIB, sIKI MOXYTh OyTH ampoOoBaHi y
€KOHOMIII, B OKpeMUIl po3iu, sikuil Ha3uBaeThesi KuibkicHi Dinancu, ado KiibkicH1
Kopnoparuni ®inancu.
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MixunaposHi ¢diHaHcoBI oprasizamii. dirarMaHoM cepejl SKuX € 0e3MepeyHO WICH
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['pymu  CsitoBoro  6anky —  MbkHapoaHa — (iHaHcoBa  KOpIopaiis
(M®K), (aurmn. International Finance Corporation (IFC)).

MO®K Bu3zHauae MOHATTS KOPHOPATUBHOIO YIPABIIHHS HACTYMHUM YUHOM:
«KopnopaTuBHe ympaBiiHHSA — 1€ CUCTEMa B3a€MOJii MK OpraHamMH YIpaBIIiHHS
KOMITaHii, akI[loHepaMu 1 3aIlikaBJICHUMU oOco0aMu, sika BijgoOpakae OanmaHC iX
IHTEpEeCIB 1 CIpsSIMOBaHAa Ha OTPUMaHHS MaKCHUMaJIbHOTO MPUOYTKY BiJ JISJIHOCTI
KOMIaHi1 BIAMOBIJHO 10 YMHHOTO 3aKOHOJABCTBA Ta 3 ypaxyBaHHAM MIKHAPOJIHUX
CTaHJIapTIBY.

CucTeMu KOPIIOPaATUBHOTO YIPABIIHHS YAO0CKOHATIOBAIKCS TPOTITOM CTOJITh, 1
HEPIAKO TOIITOBXOM JI0 3MIH CIIY>)KHJIM CHUCTEMHI KpU3U Ta OAHKPYTCTBA BEIMKHX
komnaniil. Cepes HUX MOKHA Ha3BaTH:

- Kpax ToproBoi komnanii miBaeHHUX MOpiB Y 1721 porii, AKuii MpU3BIB A0 KOPIHHOI
nepe0y10BU KOMEPLIHHOTO 3aKOHOJAaBCTBA Ta J1JI0BOT NPAKTUKKU B AHIIIT;

- Kpax ¢ongoBoro puHky 1929 poky B Cnonyuenux llltatax, aHanoriyHUM 4YHHOM,
3MIHUB 0arato MoJI0’KEeHb 3aKOHOJIABCTBA PO I[i1HHI;

- OankiBchka kpu3a B 1970-x pp. y BenukobpuraHnii;

- 0aHKPYTCTBO MO3UKOBO—OMaaHuX acoramii y CIIIA y 1980-x pp.;

- Oubmn 6yM3bKI peanii — (iHaHcoBa kpu3a KiHI 90-X B KpaiHaX MOCTPAIIHCHKOTO
IpOCTOPY.

VY pesynbrari BCIX HMX Ta IHIIMX MOJIA, SIKI YacTO BUHUKAJIM BHACIIIOK
HEKOMIIETEHTHOCTI a00 $IBHOTO IIaxpaicTBa, MpUHAMANIKNCS TMEBHI 3aX0aH, IO
BIJTMBAIOTH HA CHCTEMY KOPIOPATUBHOTO YIPaBIIHHSI, CEpell TKUX OCOOIMBOI yBaru
3aCIIyTOBYIOTh YMCJICHH] HAIllOHAJIbHI KOJIEKCU KOPIOPATUBHOTO YIPABIIIHHSL.

BrockonaneHHs KOPIOPATUBHOTO YIPABIIIHHS MOXE TOJIIIITUTH 1HBECTUIIIHIIMA
KJIIMaT y OaraThboX BIJHOIICHHSX. EdeKThBHE KOpIOpaTHUBHE YIPABIIHHA MOXeE
MIIBUIMTH PE3YJIBTATUBHICTh Ta OMNEPATUBHICTH KOMIIAaHIi, MPUCKOPUTH IMPOIIEC
MPUIHATTS PINICHb, & TAKOK CKOPOTHUTH WMOBIPHICTh BHUIAJKIB ImaxpaiicTBa. Taki
TOCSTHCHHSI MOXKYTh CIIPAaBUTH TIO3UTUBHHUU BIUIMB Ha TMPUOYTKOBICTH Ta
JOBTOCTPOKOBY CTpaTeriyHy CTIMKICTh opraHizauii. Kommanis, 1110 3acTOoCOBy€e y CBOil

poboTi  ePeKTUBHY CHUCTEMYy KOPIIOPATUBHOI'O  YIPaBIIHHS, MOXE TaKOXK
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MPOJEMOHCTPYBAaTH MOTEHUIHHUM 1HBECTOpaM, IO iX MpaBa, y pa3l IHBECTyBaHHS B
JaHy KOMIaHito, OyAyTh HAJIEKHUM YMHOM JIOTPUMAHI, a [1e B CBOIO YEpPrYy, ITiIBUIIY€E
HMOBIPHICTB 3QJTy4CHHS 1HBECTHUIIIH.

Ckiiaq BIacHUKIB KoMmmaHii, ii iH(popMaliiiHa TPO30piCTh, B3aEMUHU MIX
aKI[lOHEpaMHu, MPABIIHHSAM Ta PaJIOI0 TUPEKTOPIB, a TAKOXK CTYMIHb 3aXUIIEHOCTI MPaB
1 IHTepeCciB MIHOPUTAPHUX AKI[IOHEPIB MOXKYTh MAaTH TAaKy K BaXKJIUBICTh y MPHUHHSATTI
1HBECTHUIIIITHOTO pIlIeHHs, 0 1 (iHaHCOBe Onaromoiy4us kommanii. Maiixe Bci
1HBECTOpU Oa)KarOTh 3HATH, HACKUIBKU JTI0OPE aJAMIHICTPYETHCS KOMIAHIS 1 Y4 MOXKE
BOHA MOKJIAATHUCS Ha HAJIEXKHY IOBAry CBOIX MPaB SIK IHBECTOpa: e()eKTUBHA MPAKTHUKA
KOPIIOPaTUBHOI'O YMPABIIHHA CHOpUsi€ 30UIBIICHHIO IIIAHCIB Ha 30€peXeHHS 1
YCHINIHICTh 1HBECTHUIIIH.

3araibHUM 1HBECTULIIMHUNA KIIIMAT KpaiHU MOXKE OYTH IMOKPAIEHO 3a PaXyHOK
3aKiaJKu  TBepAoro (GyHIAMEHTY 3aKOHOJABCTBA Yy cdepi KOPIOPATHUBHOTO
yIPaBIIiHHS, JTOOPOBUILHOTO 3aly4E€HHs 10 HAWKpamioi MpakTHUKW KOPIOPATUBHOIO
VIPABIIHHS 1 BUXOBaHHS 3arajibHOi JIIJIOBOI KYJbTYpH €(EKTUBHOIO KOPIIOPATUBHOTO
yOpaBIiHHSA. 32 aHAJIOTIEI0 3 IHBECTHUIIISIMUA, KOHKPETHI 1HBECTOPU HANWO1IBIIT CXUITBHI
1HBECTYBAaTH B KpaiHy, KOJM BIIEBHEH1 B HAABHOCTI B Hill KyJbTypH KOPIOPATUBHOIO
YOpaBIHHS 1 MIITHOTO GYHAAMEHTY 1t O13HEC-TIPOLIECIB.

3po3ymijio, S0 KOPIOpAaTHUBHE YIPABIIHHS MOKE MIABUIIUTH JOBIOCTPOKOBY
CTIMKICTh KOMIIaHIi, MPUOYTKOBICTh 1 JOBIPY 1HBECTOPIB, TO OYEBHUJHO L€ MOXE
03Ha4YaTH OLIBII ITUPOKI IHBECTHUIIIMHI MOKIIMBOCTI. BiibIlie TOTO, Pi3HI AOCIIIHKESHHS
JOBENM, IO ICHYE TPSIMHA B3a€EMO3B'SI30K MK €(EKTHBHUM KOPIOPATHBHUM
yhpaBiiHHSIM Ta iHBecTHIlisiMu. Came Ha Takux 3acagax ctoith M®K y miaxomai 1o
3HAYEHHS KOPIIOPATUBHOTO YIIPABJIIHHS y 3Ty4UeHH] IHBECTUIIN Y IPUBATHUYN CEKTOP
€KOHOMIK KpaiH-UJIEHIB.

Mera BXKe BIAKPUTHX MPOEKTIB (MPAKTHYHO 3 MOMEHTY MMOYATKy CITIBIIpaIl) 3
KOPIOPATUBHOTO YIPaBIiHHA B YKpaiHi MOJSATa€ B HaJaHHI CIOPUSHHS 100
BJIOCKOHAJICHHS TIPAKTUKH KOPIIOPATUBHOTO YIIPABJIiHHS B aKI[IOHEPHUX TOBAPUCTBAX
3 MEPCHEKTHBOIO IOJININCHHS iX oOmepamiiHOol ISUIBHOCTI Ta  IiABUIICHHS

1HBECTHUIIMHOI MpUBAOIMBOCTI. TOOTO MPOEKT CTBOPEHUU MJis JTOCATHEHHsS Oara
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CYCIIJILCTBY KpaiHH, a TAKOK MPUBATHUX KOMEPIIHHUX BUTOA AJIsl OKpEMHUX OaHKIB 1
KOMITaHiMH.

IToni6H1 mpoekTn BXe  akTUBHO (yHKIIOHYIOTH B Pocii, Ka3zaxcrani,
Tamxuxucrani, KupruscraHi Ta iHIHIX KpaiHax MOCTPAISTHCHKOTO MPOCTOPY.

MO®K mnpuzinse yBary BHUPIIIEHHIO TUTaHb KOPHOPATUBHOIO YIPABIIHHS
NPAKTUYHO B KOXKHIM KpaiHi, JIe BOHAa MNpUCYTHSA. SIK BIOMO, BEJHMKa YacTHHA
aistibHOCTI MOK mossirae B iHBeCTyBaHHI B MPUBATHI KOMITIaHii B KpaiHax 3 pUHKOBOIO
€KOHOMIKOIO uepe3 MO3UMKOBHUH 1 BJIaCHMM (akiioHepHU) Kamitaia. [Ipu nmpuitHATTI
plllIeHb 100 JOIIBHOCTI BKJIaJeHHsS 1HBeCTHIIA B komnaHio [FC oriHIo€e cTymiHb
€()EeKTUBHOCTI KOPIOPATUBHOIO YINpaBliHHA Mi€i kommadii. B mimomy, MO®K
JI0TIOMArae MoJINIIUTH CUCTEMY KOPIIOPATUBHOTO YIPABIIIHHS KOMITaH1i B OLTBII HIXK
80 KpaiHax.

M®K TticHO cniBnpamioe 31 CBITOBUM OaHKOM B IIMTaHHSAX 3a0€3IMEUeHHS
PO3pOOKH HOPMATHBHO-TIPABOBOI 0a3u MJisi KpaiH 3 pUHKaMU, 110 (GOPMYIOTHCS 3
ypaxyBaHHSIM KOJOCAJIBHOTO JOCBiny (Bxke Ounbie 60 pokiB) 1HBECTUIIHHOT
nisibHOCTI M®K. Kopropariisi Takok Hallae KOHCYJbTallll PEryJloYiM OpraHam,
KepytouuM (OHJOBUMHM pPHUHKaMH 1 1HIIMM CTPYKTypaM, 3alliKaBJICHUM Y
BIPOBAHKEHH] HAJIG)KHUX METO]IIB KOPIIOPATUBHOTO yIPABIIIHHS.

Haxonuuenuii mocBig nosossie M®K 3acrocoByBatn TiI00aibHI IPUHITUAIIH
KOPIIOPAaTUBHOTO VYMPABIiHHSA [0 pealii MPUBATHOTO CEKTOpa B KpaiHaX, IO
pO3BUBaIOTHCA. B pe3ynbrari 6aHKM pO3BUTKY Ta 1HII 1HBECTOPH, IO MPAIIOIOTh HA
pHUHKax, o GopmyroThes (anri. emerging markets), mocriiino 3BepTaroThes 10 MOK
3a JIOTIOMOTOIO B MUTAHHAX KOPIOPATUBHOTO YIPaBIiHHA. Taka T0MoOMOTa HaJaeThCsI
MO®K pi3HuMH OUISIXaMH, B TOMY YHCIl 3a JOMOMOTOI po3poOku Mertomomorii
KOPIOPATUBHOIO YIPaBIIHHS — CUCTEMHU OI[IHKM PU3MKIB 1 MOXKIMBOCTEH y cdepi
KOPIOPATUBHOTO yMPAaBIIiHHS, BU3HAHOT (DIHAHCOBUMHU YCTAaHOBAaMH, SIK1 3aiiMaIOThCS
MUTAHHSAMHA PO3BUTKY, HAWOUIBII TMEPEAOBOI0 CHCTEMOIO MoaiOHOro pomy. Jlana
METO/I0JIOTis TOKJIa/IeHa B OCHOBY Y3TO/IKEHOTO IMiIX0Ty 0 MTUTaHb KOPIIOPATHBHOTO
yOpaBiHHA, AKUM B JaHUW 4ac 3acTOCOBYeThCs Ounbin HiK 30 QiHaHCOBUMHU

yYCTaHOBaMH, 110 3aMMalOThCsl MUTAHHSIMU PO3BUTKY.
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Y mipxomt M®K no pedopmu y cdepi KOpPHOpaTMBHOIO YMpaBIiHHS
BUKODHCTOBYETBbCS CHCTEMa, sIKa pealizoByBajaca Yy 0OaraTbOX MpPOEKTax
KOHCYJIbTaTUBHOI JomoMoru. IIpoekTu 3 KOpHmopaTMBHOIO YIpaBIiHHS B KpaiHax
MOCTPAJASIHCHKOTO TPOCTOPY B CBOIM peaumiszallii, SK MPaBHJIO, BHUKOPUCTOBYIOTH
0araTocerMeHTHUN OIIX1/I;

— IIpsiMy poOOTY 3 aKIIOHEPHUMHU TOBapUCTBAMU;

— poOOTY 3 YpSIOBUMHU OpTraHaMU;

— poOOTY 3 OCBITHIMH YCTaHOBAMHU;

— CHIBIIpAIio 3 3ac00aMM MacoBOi 1H(OpMaIii.

[Ilo crocyeTbest poOOTH 3 akLIOHEpHUMHU ToBapucTBamu, To MOK, gk npasuio,
MIOYMHAE 3 CEMIHAPIB HA TEMY KOPIOPATUBHOIO YIIPABIiHHS, 1 HOCTYIOBO NEPEXOAUTH
70 CHIIBHOI poOOTH 3 KOMMAHISIMU HaJ BHUPIMIEHHAM OUIbII cHeUu(IYHUX MHUTAHb.
CrnoyaTKy 3anpoIuryroTb 0OMEXEeHY KITbKICTh aKIIOHEPHUX TOBAPUCTB ISl y4acTi y
nioTHiM nporpami M®K. daxiBiii MpoeKTy MPOBOJATH JETANbHY OIIIHKY MPaKTUKH
KOPIOPATUBHOIO YIPABJIIHHS MUJIOTHUX KOMIIAHI{, MOTIM BUPOOJIAIOTh PEKOMEH AL
1010 MOJIIIIEHHSI KOPIOPATUBHOTO YIPABIIHHS Ta HAJAAIOTh MPAKTUYHY JOMOMOTY B
ix peamizauii. J[aHi KoMIaHii TOTIM CTalOTh 3Pa3KOBUM IMPHUKIAIOM ISl EKOHOMIKU
KpaiHH B LJIOMY.

B yactuni cmiBopaini 3 ocBiTHIMU ycTaHoBamMu M®K  mipairtoe 3 npodecopamu
tux BH3, HaBuanmpHa mnporpama gKuX Ma€ BIJHOIIEHHS [0 KOPIOPATHUBHOTO
YIpaBIIHHS.

Ha Bcix etanax miei po6otu M®OK BUKIIIOUHO cripusie BUPOOJIEHHIO PUHKOBOTO
MIIXO0y 10 KOPIMOPATUBHOTO YIpaBiiHHA. be3nepeyHo, 3aKoHH, SIKi BCTAHOBIIOIOTh
IpaBWiia KOPHOPAaTHUBHOIO YIPAaBIIHHSA, € ICTOTHOK YaCTUHOI KOPIIOPATUBHOIO
VIOPABIIHHS, 1 KOMIaH1i TOBUHHI BUBYATU Ta JOTPUMYBATUCh HUX.

3nauenns BHecky M®K y cdepy po3poOku MeTom0sIOTii KOPIOPATHBHOTO
VOPaBIIHHS Ty’K€ BaXKKO MEPEOIIHUTHU: TIO-TIepIIe, I poO0Ta HE MPUIMHHSIETHCS, T10-
Apyre, TPaKTHYHO YCi KOMIIaHii Ta YCTaHOBU, WO 3alMAalOThCsl MHTAHHIMHU
KOPIOPATUBHOTO YIPABIIHHS, 0a3yIOThCSl Ta CIIUPAIOTHCSA y CBOIX JOCIHIKEHHSIX Ha

nocsig MOK.
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Hagnikoecvkuii A.M.,
K.e.H., npoghecop KagheOpu KopnopamusHux QiHaAHCi6 i KOHMPOJIHEY
JIBH3 «KHEY imeni Baouma I'emvmanay
3al0e3neyeHHs CTAJIOT0 PO3BUTKY MiANPUEMCTB

B yMmoBax puHKOBOI €KOHOMIKH CTaOULIbHE (YHKIIOHYBAHHS IMiAMPUEMHHUIIBKOT
TUSITBHOCT1 3aJICKUTh B1Jl TTOCTIHHOTO KOHTPOJIO 3a (piHAHCOBAaHUMHU PE3yJIbTaTaMU
KoMnaHii. {7 JOCATHEHHsS TOCTAaBJICHUX IIUJIEH, CIiJl KOMIUIEKCHO aHali3yBaTu
KUIBKICHI ¥ SIKICHI (paKTOpPH BIUIMBY, NPOBOAUTH (IHAHCOBY JI1arHOCTUKY

HIAPUEMCTBA B LIJIOMY 132 OKPEMUMH HaNPSIMKaMH.
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Ha cporoanimHiii pAeHb, MicAs TMEPEexXoqy HAa MDKHApOIHI CTaHAApTH
Oyxraiatepchbkoro o0iiky, Opakye MpakTHUYHUX PIlIeHb I0A0 (PpIHAHCOBOTO aHAIi3y
H1IIPUEMHUIIBKOT AisTbHOCTI. KpiM Toro, mepexiy Ha MCBO cmiBnagae 3 micis-
KPU30BUMU POKaMHU, 1110 aKTyali3ye po3poOKy TaKUX PillICHb.

3 noyaTKy (hopMyBaHHsI pUHKOBHX BIJIHOCHMH YKpaiHa HEOJHOPA30BO CTpaXKaaia
BiJl EKOHOMIYHHMX KpHU3 1 HecTalupHOCTI. 3okpema B 90-x pp. XX cT. mana Micie
TpaHnchopmarliiina Kpu3a, ska cynpoBopkyBasack 60% maninasm BBII, a takox
PEKOPJAHUMH y CBITOBOMY MaciiTabi temnamu iHQusii. OnHaK, HEJOBroTpUBaje
€KOHOMIYHE 3pocTaHHs B YkpaiHi 3 2000 poky 3aBepHIMIOCS YEPTOBOIO KPU30I0, sIKa
Ha (hOHI Ta M1 BILNTMBOM 3arajibHOCBITOBOI HECTAOLIBLHOCTI po3noydanacs BoceHu 2008
poKky. [2, c. 3-10]

He nuBnsuuch Ha Te, 1110 HA MIDKHApOAHOMY PiBHI, kpu3a 2008 poKy 3aUIIniIach
B 1CTOPIii, TOBOPUTHU TIPO MOBHE OJyKaHHS €KOHOMIKH, Ha aJib, € 3apaHo. 3Ha4YHa
YacTHMHA SIK BHYTPIMIHIX, TaK 1 30BHINIHIX YMHHHUKIB HETaTUBHOTO BIUIMBY Ha
E€KOHOMIYHE CTAaHOBHIIE YKpaiHH B TEpITy Yepry MO3HAYAETHCSA Ha MiIIMPHUEMCTBAX
Kpainu. B ymoBax HecTaOUIbHOI PUHKOBOI EKOHOMIKH, 30UTKH, SIKI HECYTh
MIIIPUEMCTBA, Iepe0yBaloOTh y 3pOCTat0viil TeHaAeHii. [7, c. 3]

3 pOKy B PiK 3pOCTa€ KUJIbKICTh MIANPUEMCTB, SIKI MMEepeOyBarOTh y «4YE€pPBOHIN
30H1» Ta MOPYIIWJIN CIpaBy Mpo OaHKpyTCTBO. Tak, micis cBiToBo1 Kpusu 2008 poky,
Ha TepuTopii YKpaiHu 3a3Hamu OaHkpyTcTBa 15 642 mignmpueMcTBa, IO SBISETHCS
MIKOBUM 3Ha4YeHHSAM B icTopili Ykpainu. [IpoTsiroM ocTaHHIX POKIB CIOCTEPITaEMO
NesiKe «MOJINIIeHHs» (IHaHCOBOI CUTYyalli miAnpueMcTB (puc. 1), mpoTe Mailke KOKHE
TpeTe MIAMPUEMCTBO YKpaiHU 3a3HA€ 30MTKOBOCTI. [1]

B Vkpaini icHye psim mpoOiieM, sKi 3yMOBIIOIOTH TPYJIHOINI B BHUSBJICHHI
TEHJICHIIIT MANMPUEMCTB 10 OaHKpyTCcTBa. OHIEIO 3 KJIFOUOBHUX MPOOJIEM € 3aCTapiIiCTh
METO/IB OIlIHKK (hIHAHCOBUX TMOKA3HUKIB mignmpuemcTBa. 3 nepexogaomM Ha MCBO B
2013 poui 1 mpobiemMa COpUYUHIIA HACTYNHY — Opak CHeUiajicTiB, fKi O 3MOriu
OIIIHUTU (hIHAHCOBI MOKA3HUKH 32 HOBOIO METOJIMKOIO CKJIQJaHHS OyXTrajaTepChKOro
o0miky. Ha xainb, MoJiesni moiojaHHsl KpU30BHX SBUII HE € €)EKTUBHUMU, & TOUYHICTh

IIPOTHO3YBaHHS Jlajieka BiJ] peaiil.
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diHaHCOBI pe3ynsbratu NiANPpUMEMCTB A0 OonoaarTKkyBaHHA
3a BaaMumM eKOHOMIYHOI AIANBbHOCTI
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Puc. 1 Dinancosi pezynomamu nionpuemcme 00 0noOamK)y8anHs.
3a BUOAMU eKOHOMIYHOL OIANbHOCMI

HeoOxi11HicTh BU3HAYEHHS! HAHOUIbII TOYHUX METO/IIB aHAII3y 3yMOBHJIA MOIIYK
MOJIeJIi MPOTHO3YBaHHSA (PIHAHCOBOTO CTaHy Ta OCHOBHUX IOKAa3HUKIB MISUILHOCTI
koMmranii. OCKUTbKH MIANPUEMCTBA YKpaiHU MOCTIMHO mepeOyBaroTh IiJi BIUIMBOM
HECIIPUSATIMBUX 30BHINIHIX Ta BHYTPIIHIX (AKTOpiB, MUTaHHS MPOTrHO3yBaHHS
MJIATOCTIPOMOXKHOCTI Ta MaWOYTHBOI BapTOCTI KOMIIaHIi CTa€ MepIIoYeproBOIO
HEOOX1AHICTIO. BUIbIIICTh MDKHAPOAHUX EKCHEPTIB 3a3HA4Yar0Th, IO CKJIAJIOBUMHU
MOKa3HUKaMHU KOMIUIEKCHOTO (PIHAHCOBOTO aHAI3y KOMITaHIl € JOCHIKEHHS TPhOX
OCHOBHHMX OJIOKIB TIOKa3HHMKIB, a came: JikBigHocTi (Liquidity ratios) 1
miarocnpomoxknocti (Solvency indicators), perradensrocTti (Profitability ratios) ta
punkoBoi BaprocTi (Market Value Added). YBara mae OyTtu chopsiMoBaHa Ha
BU3HAYEHHS BIUIMBY pIBHS IJIATOCIPOMOKHOCTI CY0'€KTa TOCHOJAPIOBAHHS B
MOTOYHOMY TMepiofl Ha WMOBIPHICTb OaHKpPyTCTBA B MailOyTHhOMY. PiBeHb
IJIATOCITPOMO’KHOCTI BU3HAYAE 3arPO3H Ta PU3UKH 11010 30UTKOBOCTI Ta BHHUKHCHHS
Kpu3M HermjnaTexiB. Ha KOpOTKOCTPOKOBY JIIKBIJHICTh a00 IIATOCIPOMOXKHICTh
MiANPUEMCTBA BIUIMBA€ HOro 3JaTHICTh IeHEpyBaTH MPUOYTOK. Y LbOMY 3B’SI3KY
JIOIIUTBHO PO3TIISTHYTU TIOKA3HUKU PEHTA0CIBHOCTI, SIKI BiTOOpaxaroTh e(EeKTUBHICTh
JUSITBHOCTI MiAMPUEMCTBA.

HeoOximHicTh OIIHKK BapTOCTI MANPUEMCTBA BUHUKAE Y BUTIAJKAX: PUUHSATTS

plllIeHb MPO JOUUIBHICT, 1HBECTYBaHHS KOINTIB Yy MIANPUEMCTBO; peopraHizariii,
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OaHKpyTCTBa Ta JIKBIHAlil; OPOAaXy MIANPUEMCTBA SK ILUTICHOTO MAailHOBOTO
KOMIUIEKCY; 3aCTaBH MaifHa Ta BU3HAUEHH1 KPEAUTOCIPOMOMKHOCTI; MPH BHU3HAUYCHHI
CaHaIllifHOT CIIPOMOYKHOCTI; ITi/1 Yac MpUBAaTH3aIlil Jep>KaBHUX MiAIPHEMCTB. MeTor0
OLIIHKHM BapTOCTI MIAMPUEMCTBA € BU3HAYCHHs 0a3u ISl CKJIaJlaHHs TMepeaaBaibHOTO
YU PO3MOAIILHOTO OajlaHCy, JUIsi BCTAHOBJIECHHS MPOIMOPIH 0OOMIHY KOPHOPATUBHUX
npaB, y T. 4. NpU 3[1ACHEHHI ONepalliii MOrIMHAHHS 1 NMpUEAHAHHS, BU3HAYCHHS
BapTOCTI JIIKBIJAIIITHOI MacH, BHU3HAUEHHS peajbHOI I[HU TMPOJAXy MaiiHa,
BU3HAYECHHS pEaJbHOI BapTOCTI KPEAUTHOTO 3a0e3MeyeHHs Il PO3pPaxyHKY
e()EeKTUBHOCTI caHalii, BU3HAYEHHs TOYAaTKOBOI LIIHU NPOAaXXy 00'€eKTa MpUBaTU3ALIl].
OuiHka miANpUeMCTBAa 3OIMCHIOETHCS, SIK MPaBUIO, Ha 0a3l pUHKOBOI BapTOCTI -
HMOBIPHOT CyMU TPOIIIEH, 32 SIKy MOMJIMBI KYIBIIS-IIPOJIa’K 00'€KTA OI[IHKA HAa PUHKY.

[IpoBigHe Miclle B CYYacHMX METOJAX aHali3y 3ailMae MPOTrHO3YBaHHS
MaOyTHHOI BapTOCTI KOMIaHIi, ii akiiil Ta ¢iHaHcoBoro crany. Ha Hamy aymKky,
HaWOLIBII TOYHUM Ta cydyacHUM MeToaoM € DCF Mopens. JIMCKOHTOBaHMM IpOIIOBHit
noTik (DCF) - Meroauka OLIIHKK, BUKOPUCTOBYBaHa JJIA aHali3y MHpHBAOIMBOCTI
BH3HAUCHOI 1HBECTUIIMHOT MOXumBoOcTi [6, c¢. 177-181]. Mogenbs muMpoko
3aCTOCOBYETHCS JJIsl TIPOTHO3YBAHHSI BApPTOCTI aKI[ii aMEpUKAHCHKUX KOMIMaHIA Ha
dbounmoBOMy puHKY. B ymoBax HeposBuHeHOro ¢oumgoBoro punky, DCF momensb
JI03BOJIUTH CIIPOTHO3YBAaTU MailOyTHIO BapTICTh KOMITaHii.

CeiToBa (piHaHCOBa Kpu3a MNOPYUIMWIA XPOHIYHI MNpPOOJEMU peaTbHOTO Ta
(diHaHCOBOTO cekTopa YKpaiHu, SKI MalOTh MICIE 1 ChOTOJHI, @ TAaKOX MpU3Besa J0
3pOCTaHHS KUIBKOCTI (DIHAHCOBO-HECIIPOMOXKHUX MIJIPUEMCTB y PI13HUX Taiy3ax. B
VYkpaini Hachmigkd CBITOBOi (DIHAHCOBOI KpHM3M MAalOTh Tipill MPOsIBU dYepe3 ii
HAKJIaJaHHA Ha CHUCTEeMHY CTPYKTYpHY KpH3y €KOHOMIkH. Jljig yCHIIIHOTO
€KOHOMIYHOTO PO3BUTKY BapTO MIATPUMYBAaTH 1 peandi3oByBaTh JIOCATHEHHS
TEXHIYHOTO MPOTPecy, M0 AACTh 3MOTY 3HHU3UTH BUTPATH HAa BUPOOHHUIITBO MTPOTYKITIi
Ta MABUIIUTH i1l KOHKYPEHTOCTIPOMOXKHICTh. 3pOOMMO TaKOK BUCHOBOK, III0 B yMOBaX
(1HaHCOBOI KpU3M HEOOXIAHO PO3POOJIATH HOBI METOAM W MOZEN aHamizy W
MPOTHO3YBaHHS (PIHAHCOBOI AISUTHHOCTI 331 3aM00iraHHs 30UTKIB Ta OTIEPATUBHOTO

pearyBaHHsI Ha HasiBH1 TpoOJieMU B 3a0€3MeUYEHHI CTAJIOr0 PO3BUTKY MAMPUEMCTRA.
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KuiBchkuit HallioHa IbHHUM YHIBEPCUTET TEXHOJIOTIN Ta au3aitny. — 2015. —¢. 3

YK 334/758.4 (043.3)
Ilacmyxoea H.IO.,
cm. 8UKA0ay Kageopu KopnopamueHux QIiHancié i KOHMpPOIiH2y
J[BH3 “KHEY imeni Baouma I'emvmana”

Cucrema cKOpUHIy (PiHAHCOBOI TA WPUIUYHOI OLiIHKM KOHTPAreHTIB 15l
3a0e3nevyeHHs GiHAHCOBOI 0e3neKH Cy0’€KTa MiANPUEMHHUITBA

BiaBaHTaXyloud KOHTpAreHTy - MOKYIIEBlI TOBApM HA YMOBAaX BIJICTPOYKH
miaTexy abo mNpuiMar4M pIlMIeHHS TMPO MPUAHATHUA PIBEHb TMEPEIOTUIATH
KOHKPETHOMY TIOCTaYaJbHUKY, (piHaHCOBa CIyk0a MIANPUEMCTBA 3alliKaBJICHA B
HAsBHOCTI €()EKTUBHOIO MEXaHI3MY OILIIHKMA MOTEHI[IMHUX PHU3MKIB HECIJIaTH Yu
HEMOCTaBKH. TakuM MEXaHI3MOM MOKe OyTH cucTeMa CKOpUHT (DIHAHCOBOI Ta

IOPUJIMYHOT OILIIHKYA KJIIEHTIB JIJI1 BU3HAYEHHS iX PEUTHHTY (PiHAHCOBOI HAJIIMHOCTI.
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Jis IpUCBOEHHS] KOHTPAreHTy MICLS B PEUTUHTY HaA1MHOCTI, 0COOIMBO KOJIM yroja 3
TaKUM KOHTPAareHTOM Ma€ YKJIAJaTHUCh BIIEpIE, CKOPUHT OI[IHKAa Ma€e BKIIOYATH TPH
OCHOBHI PO3/ILJIH:

e3arajibHa XapaKTEPUCTHKA KOHTPAreHTa Ha IpeAMET oro OnaroHafdiitHocTi. Ha
[IOMY €Talmi HacaMIepe] 3ampolIyIOThCS JOKYMEHTH B KOHTpareHTa (crepiry
KOJIBOPOBI CKAaH-KOMIi Ha EJNEKTPOHHY ajJpecy, Aalli 3a IO3UTHUBHOTO PIllIEHHS
MIPOJIOBXKYBATH OIIHKY — HaJeXHO odopMieHi mamepoBi komii). Jlo uncna Takmx
JOKYMEHTIB BXOJISITh CBIJOLITBO MPO PEECTPAII0 KOHTPAareHTa Ta MpPO MOCTAHOBKY
roro Ha moxatkoBui oOmik (ITIH), a Takok mpo BHECEHHsI 3MIH JI0 YCTaHOBYHUX
JIOKYMEHTIB; CTaTyT KOHTpareHTa; YCTaHOBUMM OTOBIp (SKIIO 1€ TOBAPUCTBO, SIKE
CKJIQJIAETHCS 3 JIBOX 1 OLIbIIE 3aCHOBHHKIB (YYaCHHUKIB)); pIlIEHHS (ITPOTOKOI) PO
CTBOPEHHSI; pIIIEHHS (IPOTOKOJIN) PO BHECEHHA BCI1X 3MiH B YCTaHOBYI JOKYMEHTH, a
TaKOXX NP0 3MiHYy IOPHUAMYHOI aJIpecH, TeHEpaJbHOTO JUPEKTOpa, YYaCHHUKIB
TOBapUCTBA; HaKa3 MpO MPU3HAYEHHsS Ha I0Caay IeHEepajJbHOro JAUPEKTOpa Ta
roJIOBHOro Oyxrantepa; Bunucka 3 €/[P - gara Bunucku He mi3Hime (5 AHIB) 10
MOMEHTY 3alHTy; NaclopTU T'€HEPAJbHOTO JUPEKTOpa 1 TOJIOBHOTO Oyxraiurepa, 3a
noTpedu JmineH3ii ta ceprtudikatu. B 1ipomy K po3nuii 3 €JIEKTPOHHHUX JIKEpel
OTpUMYEThCS 1HGOpPMAIlE TPO JOCBiA POOOTH Ha PUHKY, OIIHIOETHCS PIBEHb
BIJIMOBITHOCTI OTMPUJTIOTHEHUX KOPIOPATUBHUX CTPATETii PO3BUTKY 3 KOHTPAreHTOM,
ICTOPIIO CHUIBHOT pOOOTH, HASIBHICTh Ta AUHAMIKY POCTY aKTHUBIB KOHTpareHTa, Horo
MJIaTOKHY JOUCUUILUIIHY, 1HGOpMalio npo (akTh 3adydeHHs KOHTpareHTa (ioro
KEpIBHUIITBA) B CYJIOBI IPOLIECH, Y TOMY YHUCHII 1HQopMaIliio 3 €IUHOTO PeeECTpy
MINPUEMCTB, IIOJ0 SIKUX MOPYIICHO MPOBAHKEHHS Y CIpaBl MpPO OaHKPYTCTBO
(https://kap.minjust.gov.ua), http://www.vgsu.arbitr.gov.ua), HasIBHICTh
BHYTPIIIHLOKOPIOPATUBHUX KOH(IIIKTIB (MK BIAaCHUKaMHU, aki[ioHepaMmu). Biaryku
PO Pi3HI MOPYUIEHHS B JISTIBHOCTI KOHTpAareHTa Ta MOro KepiBHUIITBA, & MOXJIHMBO,
PO Pi3HI 3JI0YMHHU 1 MPABONOPYIIEHHS B iX AisX, OyAyTh y’kKe KOPHUCHI A0 TOrO, SIK
MPUIHATH PIILICHHS, MPAIOBATH 3 HUM YH Hi

®OI[IHKa OpraHi3aliifHOi CTPYKTYpPH KOMIIaHIi Ha MpPEeIMET OI[IHKM HasBHUX Ta

WMOBIpHUX omepaliiHuxX pu3ukiB. Hampukman, diHiiiHa oprasizaiiiiHa CTpyKTypa 3
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dbopMyBaHHSAM CTPYKTYpPHHUX MIAPO3AUTIB 32 (PYHKIIIOHAJIHHOIO O3HAKOIO CIpPHSE
JIOCATHEHHIO METH MiHiMi3aIlii co0iBapTOCTI MPOAYKIIil, OAHAK MPU I[LOMY MOKIIMBI
poOJieMH 3 HEAOCTATHLOIO SKICTIO MPOYKIIii, CKJIAJHICTIO MOTHBAILII] 32 KIHIIEBUM
pe3ynbTaToM  JisibHOCTI  Kowmmadii. JliHifiHAa oprasizaifiiiHa CTpykTypa 3
(GopMyBaHHSIM CTPYKTYPHUX TMIAPO3JAUIIB 32 MPOAYKTOBOIO O3HAKOIO CIIpUSE
JOCSITHEHHIO METU BUCOKOSAKICHOT IPOYKIi, OJHAK ISl TAKOT CTPYKTYPH BJIACTUBHIMA
BUCOKMH PHU3UK BEJIMKOI cOOIBapTOCTI mpoAyKiii. Marpuuna opraxizaiiiiHa
CTPYKTypa 3 BHUPOOHUYUMHU (MIPOAYKTOBHMH) 1 (PYHKIIIOHAIBHUMH IT1APO3/ILJIAMH
30p1€EHTOBAaHA HA JIOCSATHEHHS ONTUMAJIBHOTO CITiBBIIHOIICHHS 1[1HA-AKICTh MIPOAYKIIIi,
aje OpH Takid CTPYKTypl CJIJl B NEpILy 4YEepry OILIHIOBaTH PHU3UK CKJIAJHOCTI
oprasizailii MoJBIMHOTO YIIPABIIHHS.

e piHaHCOBI KOe(DILIEHTH 7151 OLIIHKHU (DIHAHCOBOI CTPOMOMXKHOCTI.

Ha mingcraBi 1H(opmanii 3 TppOX PO3AUIB I KOXKHOI TPyNU MOKa3HHUKIB
PO3pPaxOBYEThCS €IUHHMM IHTETpaabHUM KoedimieHT - BiamosigHo P1, P2, P3. Jlnsa
MMOKa3HUKIB BCEPEIMHI T'PYNU 1 MIJCYMKOBUX KOE(QILIEHTIB METOJOM EKCIEPTHUX
OI[IHOK BHU3HAYAIOThCS CEPEIHbO3BAKECHI HOPMATHUBHI BEJIMYUHU TIOKA3HUKIB,
XapaKTepHI Ui 1aHOTO TUITY KOHTpareHTa. AHaji3 MPOBOJUTHCS LUISIXOM MOPIBHSIHHS
OTPUMaHMX 3HAYEeHb 3 ITAMH HOPMATHBAMHU.

B imeani ckopuHr OIIHKY BapTo Oyjno O MPOBOAWTH HE JIMIE /JII HOBUX
KOHTpPAreHTiB, a Mepe]l BUNHEHHSIM KOXXHOI YTOJM 3 TUM YH 1HIIIMM KOHTPareHTOM 3a
HassBHOCTI BIJIMOBIAHO HAJIAIITOBAHOTO TMPOrPAMHOTO TPOAYKTY, y SIKOMY O
3aBaHTaKyBaJlach ISl MOTPEO CKOPUHT OIIIHKM 1H(OpMAIlig 3 MONEPEIHIX OIIHOK Ta
nonaBajiack Ou HoBa. B HecTaOIbHOMY €KOHOMIYHOMY CEPElOBHILI CYyO €KT
MIINPUEMHHUIITBA HE 3aCTPAaXOBaHWM BiJ PU3UKY NPUINMHEHHS BUKOHAHHS CBOIX
3000B'13aHb HABITH 3HAHOMOrO MO KUIBKOX YroJlaM KOHTPAareHTOBl, SIKHM BKe
3aCJIyrOBY€E Ha JIOBIpY.
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YK 658.15
Ilempenko JI.M.,
K.e.H., 0oyeHm Kageopu inghopmamuxu ma cucmemonoii
JIBH3 «KHEY imeni Baouma I'emvmanay
Pusuku B ynpasiHHI (PIHAHCOBOIO 0€3MEKOI0 MiANPUEMCTBA
@®inaHcoBui  pu3MK  OE3yMOBHO TICHO TIOB’SI3aHMA 3 YNPaBIIHHAM
MIAIPUEMCTBOM: Oy/b-SIKE€ YIpPaBIIHChKE PILIECHHS — L€ BXXE€ PU3HMK HOro peasnizarii.
[lin yac po3poOku cTparerii ymnpaBiliHHS (PIHAHCOBOI OE3MEKOI0 MIAMPUEMCTBA
MEPIIOYEPTroBO HEOOX1THO BU3HAYUTH IILJT1 Ta IPIOPUTETH THX i, K1 BITHOCATHCS J0
PU3HKOBUX, OI[IHUTH MOJKIIMBI PE3yIbTaTH Y BUITAJIKY JOCSITHEHHS YCITIXY.
3arajoM MOpyIIeHHS pOOOTH TOCHOJAPIOIOYOro CyO‘€KTy MOXKE BU3HAYaTHCS
HACTyTHUMU IPUYNHAMH:
— panToBl Ta HemepeaOadyBaHi 3MiHM, SKI HAcTaJd BHACIIJIOK 3MIHU

OTOYYIOYOTO CEPEIOBHINA, 1[0 BUMAara€ 3MiH YMOBHU JIOTOBOPIB 3 MHiANPUEMCTBOM
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(migBHINEHHS IiH, 3MIHHM ITOJATKOBOIO 3aKOHOJABCTBA, COIIAJIBHO-IIOIITHYHO1
CHUTYaIIil TOIO);

— T0siBa OUIBII BUTIAHHMX JJI CyO‘€KTY IPOMO3UIIN (MPOIO3HIIS 3aKIIOUUTH
OlIbII  peHTaOeNbHUI JIOTOBIp, OUIBII JOBMOCTPOKOBUH, NPUBAOIUBIII YMOBH
JIOTOBOPY TOIIO);

— 3MIHU OCOOMCTHX BIJTHOCHMH MK KEPIBHUKAMH;

— 3MiHU (I3UYHUX YMOB IEPEMIIICHHS TOBAapHUX, (PIHAHCOBUX Ta TPYJAOBHUX
pecypciB Mixk cy0‘ekTamu (aBapii, 3SMIHU MUTHUX YMOB, BUHUKHCHHSI HOBUX KOP/IOHIB
TOIIO).

[Tix pusukom peanizaiiii 3arpo3u ¢GpiHaHCOBIM Oe3Mell MiAMPUEMCTBA PO3YMIIOTh
MMOBIpHICTh TOJIi, fKa MNPU3BOJAUTH [0 MOPYIIEHHS PEXUMY (YHKIIOHYBaHHA
(h1HaHCOBOI CUCTEMU MIAMPUEMCTBA Ta EKOHOMIYHUM BTpaTaM (30UTKam).

B ynpasininHi ()iHAHCOBOIO O€3MEKOI0 MIAIMPUEMCTBA BaroMe Miclie HEOOXITHO
B1JIBECTH came rpyIi (piHAHCOBUX PU3MKIB, Y SIKIH 33 CTYIIEHEM HEOE3MEKU BUPIIIAIbHY
pOJIb BIJIIFpa€ PU3UK 3HIDKEHHsS (iHaHCOBOi cTidikocTi. Llelt pusuk reHepyerbes
HEe(EKTUBHOIO CTPYKTYpOIO KamiTanay, TOOTO BHCOKUM 3HAUYC€HHSIM Koe(ilieHTa
CIIBBIHOIIEHHS MO3MYEHUX 1 BJIACHUX KOIITIB MIANPUEMCTBA. YTIPABIIIHHS PU3UKOM
(hiHAHCOBO1 CTIMKOCTI TOJISATAE y PO3pOOI CHCTEMHU 3aXOMiB IIMOJ0 BHUSBIICHHS Ta
MonepePKEeHHsT HETaTMBHUX HACIIJKIB 13 METOK JIKBIAAIii MOB’SI3aHUX 13 HUM
30uTKiB. B abconoTHOMY BHpa)K€HHI, Y BUIAJKY, KOJIH 30MTOK MiAMA€THCS BUMIPY,
PHU3HK BH3HAYAETHCS 3HAYCHHSIM MOJXKIIMBHX BTPAT B MaTepialbHOMY a00 BapTICHOMY
BUpPAXEHHI. Y JESKUX BUIMAIKaX PU3HK MOKE OyTH OLIIHEHUH Y BIIHOCHUX OJUHULISAX
BUMIpY. Y BITHOCHOMY BHpa3i pU3WK BU3HAYAETHCS K BETUYMHA MOXKIMBHUX BTparT,
BijiHECeHa 710 0a3u (1oxoay, MpUOyTKY, OCHOBHUX (hOH/IIB).

Ha mpakTtuiii B SKOCTI KUIBKICHOT OIIIHKK PU3UKY peanizaiii 3arpo3u Oesmerri
MIANPUEMCTBA YACTIIIE 3a BCE MNPUUMAIOTh JOOYTOK OYIKYBAaHOTO 30MTKY Ha
WMOBIPHICTB TOTO, 110 1Ie¥ 30UTOK BigOyaeTbes [1]:

W=p,x,, (1)

ne W- BenrunHa pu3uKy;
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.- IMOBIPHICTH peaizailii KOHKPETHOI 3arpo3u;
X, — 30MTOK BIJ] peajtizamii 3arpo3u.

VY BiIHOCHOMY BUpaXXEHH1 PU3UK BU3HAYAETHCS 32 JOMOMOI0I0 KOedilli€HTa:

WZE! (2)

ne W — koedilieHT pu3uKy;
X — MAaKCUMAaJILHO MOJKJIMBUH 00CST 30UTKIB;
K — 06csr BnacHuX (hiHaHCOBUX PECYPCIB 3 ypaxyBaHHSIM TOYHO BIIOMUX
HAJXOJ/IKEHb KOIIITIB.

@DiHAaHCOBUN PHU3UK MIANPUEMCTBA SIBJISIE COOOK pe3yJabTaT BUOOpPY WHOro
BJJACHUKaMU a00 MEHEIKepaMH aJbTEPHATHBHOIO  (PIHAHCOBOrO  PIIICHHS,
HAIPaBJICHOTO HA JOCSITHEHHS OakaHOTo IUIbOBOTO pe3yibTary (iHAHCOBOI
JISTBHOCTI 32 MMOBIPHOCTI MOHECEHHA (PIHAHCOBUX BTPAT y 3B’ SI3KY 3 HEBU3HAYEHICTIO

yMoOB Horo peanizartii [2]. Kimacudikaiiiro ¢piHaHCOBUX pU3UKIB HaBEACHO B TaOMIT 1.

Tabnuys 1

XapakTrepucTHKa OCHOBHMX (DIHAHCOBUX PU3MKIB MIANPHEMCTBA

Bupn ginancosoro
PUM3HMKY

Xapakrepucruka

Pusuk 3anmxeHns
(1HaHCOBOI CTIHKOCTI

BuHukae BHaC/IiJOK HEIOCKOHAIO1 CTPYKTYPH KalliTally, 1110 HOPOJDKYE
He30a1aHCOBaHICTh TPOILIOBUX MOTOKIB MIANPUEMCTBA.

IiANPUEMCTBA 3a cryneHeM HeOe3NeK! BiAIrpae HalBaXJIMBILTY POJIb.
Pusux I'eHepyeTbcsi 3HIDKEHHSM PIBHSA JIIKBIAHOCTI OOOPOTHUX AaKTHBIB
HEIUIATOCIPOMOKHOCTI | MiJIPUEMCTBA.

[HBecTULIIHMI pU3HK

XapakTepu3ye MOXKIINBICTh BUHUKHEHHS (pIHAHCOBUX BTPAT B MpOIIECi
3M1MCHEHHS 1HBECTUIIIIHOT TISITEHOCTI M1ITPUEMCTBA.

[Hnauiitamii pu3uk

XapakTepu3yeTbcsl MOXKIIUBICTIO 3HEI[IHEHHs peajbHOI BapTOCTi
KarmiTanry, a TaKOXK OUYIKyBaHUM JIOXOJIOM BiJ 371HCHEHHS (hiHAHCOBHX
ornepauii 3a yMOB iH(IsLIT

BincotkoBuii puznk

[Tonsirae B HenepenOayueHii 3MiH1 BIZICOTKOBOI CTaBKU Ha (DIHAHCOBOMY
puHKY. [IpnunHOI0 BUHMKHEHHS €: 3MiHa KOH‘IOHKTYpU (DiHAaHCOBOTO
PUHKY TIiJi BIUIMBOM JIEPXKaBHOTO pETYJIIOBaHHs, 3pOcTaHHS abo
3HIKEHHS IPOMO3HUIIT BUIbHUX I'POIIOBUX PECYPCIB.

BamrotHuil pusuk

HenootpuManHs [oxoniB B pe3yiabTaTi 3MIHM OOMIHHOTO KypCy
1HO3eMHOT BaJIIOTH.

Jleno3uTHUN pU3NK

BinoOpakae MOXJIUBICTh HENOBEPHEHHS JEMO3UTHUX BKIIAJIB,
NIOB’I3aHUH 3 HEBJIAJIMMH JIENO3UTHUMH OMepallisiMH MiIpHEMCTBA.

KpenntHnii pusnk

3arpo3a HecrjiaTH OOp>KHMKaMU OOpry Ta BIJICOTKIB, 11O HajleKaTh
KpPEIUTOPOBI.

[TomaTtkoBuUi pU3nK

HecTabinpHICT MOOATKOBOTO 3aKOHOAABCTBA, MOKIIMBE ITABHUIIECHHS
MTOJIATKOBHX BUILIAT IiANPUEMCTBA.
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[aHOBaIITHIHA Hemnepenbauena Hecraua ¢iHaHCOBMX 3aco0iB IIOAO BHUTpPAT Ha
(hiHaHCOBUI PU3UK PO3BUTOK HOBUX TE€XHOJIOTiH

Kpuminorennuii puzuk | [loripmeHHss KpUMiHOT€HHOI 0OCTAaHOBKHU B KpaiHi
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A regulator's view on the usefulness of the z-score as an indicator of
bank default risk

The stability of the financial system and identifying ways to improve its resilience
against external shocks is a key concern for regulators. Individual large banks failures
can have strong negative consequences for overall economic stability through
contagion of other financial institutions.

Since today's international financial markets are much more integrated as they
were even a few decades ago, regulators in particular are seeking to further develop
methods to assess near-term banking system stability. Stress tests and other scenario
based approaches have become the norm after the recent financial crisis. Through the
implementation of the Basel 11l regulatory framework and its influence on national
laws, accounting ratios have become an integral part of regulatory compliance

evaluation and bank default risk.
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The problem this article investigates is whether a simple financial ratio based on
accounting data, in this case the z-score, can be used as an indicator of default
probability in the Ukrainian banking sector. For this, historical financial data for
performing and insolvent banks is compared to find if there are significant differences
between the two groups regarding their z-scores.

Method used in this research is the z-score - a statistical metric proposed by
Hannan and Hanweck [1] and Boyd and Runkle [2]. It is calculated by adding a
company's current capital asset ratio to its mean return on assets and dividing the
resulting sum by the standard deviation of its return on assets.

The z-score measures the number of standard deviations of return on assets (ROA)
required to use up the bank's current equity, the point of insolvency [3].

The z-score can be easily transformed into a default probability. Lepetit and
Strobel [4] use Cantelli's lemma to derive the upper bound of the insolvency probability
which is utilised for the measurements in this article. The z-scores are calculated using
quarterly National Bank's of Ukraine accounting data for the banking sector. The data
set covers 252 banks for a period between July 2007 and October 2015, i.e. 34 quarters.

Following Lepetit and Strobel [4], ROA mean and standard deviation estimates
for individual banks are calculated across the complete sample period available,
resulting in less variation, and the capital asset ratio (CAR) is derived at every quarter
end.

To calculate individual z-scores and resulting default probabilities for each period,
net income for the past 12 months period and banks' individual total assets and total
equity at the end of each available quarter were collected. This resulted in a total of
5,696 observations. The 252 banks were then divided into two groups, those which
were declared insolvent during the observation period (90 banks) and those with
continuing operations (162 banks).

Reviewing the z-scores measured for both groups, there is a clear evidence that
the group of failed banks has, on average, significantly lower z-scores than the group
of performing banks, which translates into higher default probabilities. The average of

the median z-scores for insolvent financial institutions over the observed 34 quarters is
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3.02 across the observation period, implying an upper bound for the default probability
of 9.9% (N=1,896 observations) while the average median z-score for performing
banks is 17.26 indicating an upper bound for default probability of only 0.3%
(N=3,800).

However, large in-sample standard deviations can be observed for individual
banks. This leads to average z-scores being higher for both groups compared to the
median, with average z-scores across the observation period at 45.92 for performing
banks (0.0% upper bound for default probability) and 22.05 for insolvent banks (0.2%).

In conclusion, the results demonstrate that using the z-score is a very useful
method to monitor insolvency risk among financial institutions. The metric is easy to
calculate and based on widely available accounting data. However, any preliminary
screening of z-scores should be complemented with an in-depth analysis of a bank's
individual financial position, considering the large in-sample volatility observed.
Given the infrequent nature of financial reporting with often only four data points per
year, market-based data, where available, could allow to form a more immediate
picture of a bank's financial health.
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YJIK 005.941:330.322:334.78
Ilomiu B.3.,

K.e.H., npoghecop Kageopu KopnopamueHux QiHancie i KOHmMpoin2y
JIBH3 «KHEY imeni Baouma I'emvmanay
BniuB KOpnopaTMBHOIO YIPABJIiHHSA HA iHBECTHLIIHY CK/JIa10By KOMIAaHIl

JluHaMigyHUN PO3BUTOK KOMIIAHIi JOMUJIBHO TIOB’SI3yBaTH 3 moOpTdenem
1HBECTULIIMHUX TPOEKTIB, KOKEH 3 SIKUX BUCTaBJISE€ CBOi BJIACHI BUMOTH JI0 HAsIBHUX
aKTUBIB Ta JoKkepend (iHaHcyBaHHS. MOXKIUBICTH 3alydyeHHS  KamiTairy
KOPIOPATUBHUX KOMIAHINA 3 BUKOPUCTAHHS PI3HUX 1HCTPYMEHTIB 1 (piHAHCYBaHHS
1HBECTULIIMHUX MPOEKTIB Ma€ BHU3HAYAIIbHY pOJIb IPU BUOOpPI albTEPHATUBHUX
MIPOEKTIB.

Cepen pi3HMX 1HBECTHIIMHMX TPOCKTIB HAWOIbII Ba)XKJIMBUMH B OLIBIIOCTI
KOpHopauiid € TpOeKTH Ha OyAiBHUUTBO, IPUI0aHHS, PEKOHCTPYKLIIO 1 BITHOBJICHHS
JIOBIOCTPOKOBUX BHUPOOHUYHUX AKTHUBIB, SIKI Tepen0davyaroTh KariTalbHl BUTpaTH. B
OUIBIIIOCTI BUIAJIKIB, HEOOX1HI KarliTajdbHl BUTPATH 3HAYHO MEPEBUINYIOTh HasBHI
KOIWITH 1 (PIHAHCYIOTBCS 3a PaxyHOK 30BHIMIHIX HAJXO/IKEHb. 3allydeHHs Ta
aKyMyJIAIlis 3HAUHUX CyM KamiTaldy 3 METOI0 BEICHHS E€KOHOMIYHOI JisIbHOCTI,
BIJIIPBAHICTh  KamiTalxy BIJ HOro BJIACHUKIB, YMOBH MHOro BUKOPHUCTaHHS B
1HBECTULIIMHIN TITbHOCTI MEHEKEPaMH, 00YMOBIIIOE IIMPOKE KOJIO MPOOJIEM SIKOCTI
KOPIOPATUBHOTO YIPABIIHHS. 3 11€1 MPUYNHH, KOPIIOPATUBHE YIIPABIIIHHS BUMAarae
PI3HMX MIIXO/1B, METO/IB OLIHKK Ta MPOLEAYP NPUAHSATTS IHBECTULINHUX PILIEHb.

OriHka 1HBECTHUIIN 3IACHIOETHCS 3 METOIO BUSHAUCHHS IOCTATHOCTI OUIKYBAaHUX
J0XOJIB, TMPUOYTKIB Ta MOKJIMBOCTEH MOKPUTTS BUTPAT, 3 YpPaxXyBaHHSIM PHU3HUKY
1HBECTYBaHHSI B KOHKPETHUHM MpoekT. OnHaK, HEOOX1AHO BpPaXxOBYBATH MOKJIUBICTb
MOETANHOr0 (piHAHCYBAHHA 1HBECTULIHHOTO MPOEKTY 1 MOCTYMOBOI BiJaul KOIITIB HA
BKJIaJIeHU KamiTasn. OTKe, TPUIUHATTS IHBECTULIMHUX PIIIEHb MA€ 3HAYHUI BIUIUB Ha
JISUTbHICTh KOMIIaH1T B MailOyTHHOMY 1 11 pUHKOBY BapTICTh.

He3Bakatoun Ha 4YHCIICHHI JOCHIIKEHHS BYCHHX Ta CIEHIalicTiB B cdepi
KOPIOPATUBHOTO YIPABIIHHA, 10 I[OTO Yacy HE BCTAHOBJIEHO HiTKOi 3aJ€KHOCTI

(b1HAHCOBHUX MOKA3HUKIB BiJl AKOCTI KOPIIOPATUBHOTO yIPABIIHHS.
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Ha cboroani B ykpaiHChKHX KOMITaHISIX, OKPIM TOTO, BUHUKAIOTh MPOOIEMH, SIK1
HE XapaKTepHi U1 pO3BUHEHUX KpaiH Ta BUXOJATh 32 paMKHU YCTAJICHUX MOTJISIIB.
Akmio 3axigHI KOpHoparlii 3allikaBJIeHI JEeMOHCTPYBAaTH CBOK HaIMHICTh Ta
(biHAHCOBY CTIMKICTh, TaK SIK L€ € OOOB’SI3KOBOI0 YMOBOIO iX HOPMaJIbHOTO
(YHKITIOHYBaHHS HA PUHKY, TO BITYM3HSIHUM IiITPUEMCTBAM IIpUTaMaHHa (piHaHCOBA
Herpo3opicTh[1].  Ockinbku B YKpaiHi HE 3aKiHUYWJIUCh MPOLECH Tepeaily Ta
KOHIIEHTpAIlli BIACHOCTI 32 PaxyHOK MpHUBAaTH3allil MailHa Jep>KaBHUX IMiNPHEMCTB,
aKI[IOHEPH, sIKI MalOTh KOHTPOJBHUM MaKeT, MalOTh IIUPOKI MOXKJIMBICTh TpaHChepTy
3HAYHOI YaCTUHU JIOXO/IIB TaM, JI¢ iX MOKHA IpUBJIAacHUTH O€3 npoosiem. [{e HeraTuBHO
BIUIMBAE Ha (DIHAHCOBUI CTaH MIAMPUEMCTB Ta EKOHOMIKY JEp>KaBH B L1JIOMY.

31 CTPYKTYpPHUMH 3MiHAMHU B €KOHOMIII1, 3 BAHUKHEHHSIM HEOOX1THOCTI 3aTydYeHHS
MIIITPUEMCTBAMU 3HAYHUX 1HBECTHUIIIN JJIA TTOJAIBIIOTO IXHBOTO PO3BUTKY, BUHUKAE
HEOOXITHICTh 3aTy4YEHHSI 1HO3€MHUX 1HBECTOPIB JJI 3allPOBA/KEHHS €BPOIEHCHKUX
CTaHAapTIB KOPHOpPATUBHOIO yrpaBiiHHA. lle chpusTUMe MiJBUIIEHHIO SKOCTI
KOPIOPATUBHOIO YIPABIIHHS 1 HOTO BIUIMBY HA IHBECTHUI[IHI MOXKJIUBOCTI.

OpHOYacHO JOIUIBHO MIAKPECIUTH, 110 HAJIEKHE KOPIIOPATHUBHE YIIPABIIHHS HE
€ BU3HAYaJIbHUM (PaKkTOpoM e€(hEeKTUBHOCTI JIJIbHOCTI KOMNaHii. B neBHii Mipi sKicHE
KOPIIOPATUBHE YIIPABIIHHS BH3HAYAETHCS 1 IHAUBIIYAIBHUMH SKOCTAMH Ta
KOMIIETEHTHICTIO KEpIBHHIITBA KOMIIaHIi 1 X B3a€EMOJIEI0 3 MEHEKEpAMH 100
NPUIHATTS €(EeKTUBHUX YIPABIIHCHKUX PIIICHb.

Kpim Toro, koprnopaTtvBHe YIpaBJiHHS B KOXKHIN KpaiHi Ma€ CBOi 0OCOOJIMBOCTI B
3QJIEKHOCTI B1A PIBHS PO3BUTKY E€KOHOMIKH, HALIOHAJIBHUX TPAAMIIN Ta IHIIUX
(haxTopiB. AJie ICHYIOTh 3arajbHi 3aKOHOMIPHOCTI. J[0 KOMITaHi#, SIKi JOCSTJIA TIEBHUX
yCHiX B MPAKTHUIl KOPTIOPATUBHOTO YIPABIIHHS, MOKHA BITHECTH:

® KOMIIaHii, B SKHX CIIOCTEPIraeTbCcs IMiJIBUILIEHHS TMoKa3Huka P/E,
30UTbLIEHHST  00CATY 0o00poTy Ta YHUCTOrO MNPUOYTKY, 3MII[HEHHS
(piHAaHCOBOTO CTaHy KOMIMaHii, MMiIBUILIEHHS 1HBECTULIIMHOT PUBAOIUBOCTI;
® K1 MalOTh NOTPeOy B 3aJTy4EHHI JOJAATKOBUX 1HBECTHIIIH;

® B SIKHUX 3a0€3IeUyeThCS MOCTIMHE MiABUIIECHHS KBai(ikali KepiBHUIITBA

Ta MEHEHKepiB [2].
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SIxicHe 1 edeKTHBHE KOPIOPATUBHE YIPABIIHHS YIOPSAKYE BCl O13HEC-TIPOLECH 1
cpuaTAMe 3a0e3MeUeHHI0 BUKOHAHHS BUMOT 3aKOHOJABCTBA, CTAHAPTIB 1 MPaBHIL
Ile 103BONMMUTH KOMIAHISIM YHHKAaTH BHUTpaT, SKI MNOB’sS3aHI 3 TOCIOAAPCHKUMHU
CyIlepeuKamH.

ToO0T0, Ha HalI MOTJIS, 3aIPOBA/KEHHS CTAaHAAPTIB KOPIIOPATUBHOIO YIIPABIIIHHSA
3 OJJTHOTO OOKY CIIPUSTHME 3pOCTAaHHIO PEAIbHUX JOXO/I1B, a 3 IHIIOTO, 3alIPOBAPKEHHS
CHUCTEMH KOPIOPATHUBHOTO YIPABIIHHSA, KA BIAMOBIJAE CBITOBI MPaKTHUIIl, TOTpEOye
3HAYHUX BUTpAT HE TUIBKHU JIJIs1 aKI[IOHEPIB, ajie ¥ i1 KomnaHii B mijiomy. L{i BuTpaTu
YMOBHO MO’KHA PO3JUIMTH HA MPSAMI Ta HEMPAMI, 10 TPSIMUX BUTPAT KOMITaHil MOKHA
BIJIHECTU JOJATKOBI BUTPATH Ha OIUIATy Ipalll HOBHX CHiBPOOITHHKIB, BUTPaTH Ha
3a]yyeHHs! KOHCYJIbTAHTIB TOIO. Hempsimi BUTpaTH KOPIOPATUBHOTO YIPABIIIHHSA
OB’ 5I3aHI 3 YKJIaJJaHHAM HEOOIPYHTOBAaHUX YIOJl, MIPUUHATTS MEHEIKEepaMu PIlICHb
APYTOPSIIHOTO 3HAYECHHS.

Bupimryroun mnuraHHs 1040 BIPOBADKEHHS CTAaHAApPTIB KOPIOPATUBHOIO
VIOPABIIHHS, KOMIIaHII CIIBBIJHOCITH MpPSIMI Ta HENpPsIMI BUTPATH 3 OYIKYBAHOIO
KOPHUCTIO, BPaXOBYIOUM BapTICTh 3aJTy4EHUX KOIITIB. Bix pe3ynbTaTiB Takoi OI[IHKH
3aNeKUTh MPUUHATTS pIMIeHh NPO 3aNMPOBAPKCHHS CTaHAAPTIB KOPHOPATHBHOTO
VOPaBIIHHS, K1 COIPSIMOBAH1 Ha OTPUMAaHHS OUTBIINX BUTL BiJ 3AJIy4CHHS JEHICBUX
¢dinaHcoBUX pecypci Ui (piHAHCYBaHHS 1HBECTUIIMHUX MPOTpaM 3 ypaxyBaHHSIM
NpsAMUX 1 HENMpAMUX BUTpaT|3].

OTxe, AKICTh KOPIOPATUBHOTO YIIPABIIHHS € BAXIUBUM (PaKTOpoM eheKTHUBHOI
TSJIBHOCTI KoMmmaHii. B cydacHux ymoBax, JiJisi BITUM3HSHUX KOPIOpallidi BapTiCTh
MO3UKOBOTO KaImiTally 3ajJMIIA€ThCS BHCOKOI, a 3alydyeHHS KamiTaly, MIISTXOM
BUITYCKY aKIIiii, MPaKTUYHO BIJACYTHE. TOMY MIJBULICHHS PIBHSA KOPHOPATHUBHOTO
VOPABIIHHS CHPUATHME 3pPOCTAHHIO 1HBECTHUIIIMHOI MPUBAOIMBOCTI, 3MEHIICHHIO
BapTOCTI KariTady Ta 3pOCTaHHIO KamiTai3arii Koproparii.
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Ilpuiimak B.M.,

K.e.H., 0oyeHm Kapeopu meneolNcmMeHmy iHHO8AYIUHOI ma iHGeCMUYIiHOL OislIbHOCMI,
Kuiscovkuii nayionanvruuti ynieepcumem imeni Tapaca Illesuenka
IlepenyMoBH pO3BUTKY KOPIOPATHUBHOI Oi3HEC-CBIIOMOCTI:
IHTEJIeKTYaJIbHUI KamiTaj

Buxin VYkpainu 3 3aTsSKHOI CHCTEMHOI KpHU3U 1 CTAHOBJICHHS Ha MUISAX
cTabim3anli 1 po3BUTKY Nepeadadyae NepeoCMUCIEHHS SIK BIIaJTHUMU CTPYKTYpaMu TaK
1 KOXXHUM TPOMAJTHUHOM TMPIOPUTETIB CYCHIIBLHOTO icHyBaHHA. [lepeaymoBoio €
YCBIJJOMJICHHSI TOTO 10 YKpaiHa BUYepIiajia MPakKTUYHO YC1 pe3epBH MPAIIOI0UUX HA
JAHUH MOMEHT TEXHOJIOTIM, SIK TO TEXHOJIOTIM BIaaM, YNPaBIiHHA, BUPOOHUYMX
TEXHOJIOT1H TOIO0. BUKITIOUEHHSM € TIOOJIMHOKI BUITAJIKH, B SKUX IPAIIOIOTh 3aXiaH1
TEXHOJIOT1i, 10 0a3yI0ThCs 3HOBY K TAKW HA 1HO3EMHOMY KamiTalll, Kl BIAIPALIOBaIN
CBIM 1HHOBAIIIMHUIA pecypc 1 3aMpOBAKYIOTHCS BUKIIOYHO 3 METOH OTPUMAaHHS
IIBUJKOTO MPUOYTKY 3 MaKCHMAalbHUM BHKOPUCTAHHSIM HAI[IOHAJILHUX O0aratcts
VYkpainu. BogHnouac Ykpaina Bojojie OaraTIOIMIMMHU 1HHOBALIMHUMU pecypcamMu Ta
IHTEJICKTyaJIbHUM TIOTEHIAIIOM (32 JaHUMHU 1HCTUTYTY IHTENEKTyalbHOI BIACHOCTI
(YKPIIATEHT) B Vkpaini mopi4HO BUAAIOTH OJM3BKO IT'ATh TUCSAY IATCHTIB Ha
BUHAXO/M Ta 1HTENEKTyallbHI nipaBa [3]). 3a oCTaHHIMU JaHUMU, YUHHUMU B YKpaiHi
€ TOHAQJ T STACCAT TUCAY PI3HOMAHITHHX TMAaTEHTIB (MPU YOMYy 3HAYHA YacTHUHA
BUHAXOJIIB 3a O€3I[iHb CKYIUISIIOTHCS 1HO3EMHHUMM KOMIIAHISIMA YW HeJerajabHO
BHUBO3STHCA 32 KOPJIOH). TakuM 4MHOM, Ha ChOTOJIHI KOMTaHIi MalTh CHOpPMYBaTH
anexBaTHy KM-opieHTOBaHy oprasizaliiiHy cBiIOMICTb, sika O aKIeHTyBaJjia OCOOJIUBY
yBary Ha HalBaXXJMBIIIOMY pecypci - JIOJM Ta iX 3HAHHS, TaK K KOHKYPEHTHI

mepeBard BCE 4YacTillle 3alie)XaTh BIA YMIHHS OJEp)KAaTH 3HAHHA W TPaMOTHO
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pPO3MOPSAUTHCA HHMMM, Ta Ha OCHOBHIM HOBITHIM KOHKYpPEHTHIM mepeBa3l —
IHTEJIEKTYaIbHUX aKTHUBaX KOMIIaHIi (CekpeTax BHUpPOOHMIITBA, 17€5SX, TEXHOJOTISIX
IHIIIUX HOY-Xay — 3HAHHSIX).

Y cydacHOMY CepeliOBHIII MOXHA BHOKPEMHUTH TPU OCHOBHI KOMIIOHEHTH
BEKTOpa PO3BUTKY OI13HEC-CTPYKTYp, SKI OJHO3HAYHO BHU3HAYAIOTh piBeHbh KM-
OpIEHTOBAHOI1 OpraHizalliiHoi 3pIJOCTI YNPABIHCHKOI CBIAOMOCTI MEHEIHKMEHTY
komrtaHii (1):

OPTAHIBAIIIHHA 3PLIICTh = F(Buscusanns, Biomeopennsa, Po3eumox) (D)
ne F — dyHKIioHas, M0 BCTAHOBIIIOE CITIBBIIHOIIEHHS YaCTKU KOYKHOTO NapameTpy
BIJITIOBITHO JI0 PiBH#A 3pisiocTi Oi3Hec-CcTpyKTypH. KoskeH piBeHb Mae cBiit 6a3uc (2-4),
[0 aJeKBaTHO BiJ0Opakae OI3HEC CBIAOMICTBH SIK OCi0, IO NPHUMMArOTh PIIIEHHS

(OIIP) Tak 1 MEHEKMEHTY OpraHi3allii B IIJIOMY:

Buscusanns = {I'powi, /lani, Ilepconan} 2
Biomeopennsa ={biznec-axmueu, Komnemenuii, Ingpopmayisa} 3)
Pozeumoxk = {Kaniman, Inmenexkm, 3nannsn} 4)

BogHouac, mnepeopieHTalisi KOMIIAHII Ha BEKTOp YINPAaBIIHHS 3HAHHAMH
moTpedye KapAWHAJIBLHOTO TIEPEOCMHUCIICHHS 3arajibHOi MOJEIl opraHizamii Ta ii
CUCTEMHU yOpaBIiHHSA, W10 BuUMarae (OpPMYBaHHS Ta peani3alilo CcTparerii
OpraHizaliifHuX 3MiH OpPIEHTOBAHUX Ha 3HAaHHS. byb-5Ki 3M1HU B SIK B CyCIUIbCTBI TaK
1 opranizailii, HaBITb HE3HA4HI, BUMAaraloTh HasSBHICTh HEOOXITHUX IEPEITyMOB.
MoxnuBicts  peamizamii KM (Knowledge = Management)-opieHTOBaHHX
oprasizaiiHux 3MiH nependavae HasIBHICTh JIOCTaTHbOTO PIBHS:
— HAyKOBUX/HAYKOBO-TEXHIYHUX PE3YyJIbTaTIB; — IHHOBAIIMHO-1HBECTUIIIMHOI J1JI0BOT
CBIJIOMOCTI1; — BUCOKOOCBIUEHHUX (haxiBLIB. AHAJI3 BUOKPEMIIEHUX (DAKTOPIB BILUIMBY
Ha KM-cBigomicTh TOKa3aB, 0 B YKpaiHi MO3UTHBHA TEHACHIIIS 100 CTBOPCHHS
HayKOBUX/HAYKOBO-TEXHIUYHUX PE3YJIbTATIB 1 32 YMOBH 30€pEKECHHS TEMITIB PO3BUTKY
Ta MABUILICHHS PIBHS X SKOCTI € BC1 MMICTaBU CTBEP/XKYBATH PO CTA0IILHICTH 0a3UCy
IHHOBAIIMHUX TPOEKTIB. Takoro >k piBHA B OI3HECKOJIAX MPUCYTHS 1HHOBAIIAHO-
1HBECTHUIIIIHA CBIAOMICTb, SIKA MIJKPIIJIEHA TOTOBHICTIO 1HBECTYBATH B HaJAPU3MKOBI

1HHOBalHI TpoekTu. BogHouac dakTopamu 1HHOBALIMHOCTI CydacHOro Oi3HeCy
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TaKOX € MepEeHAaCUYEHHS PUHKIB OJHOTUITHUMH TOBapaMHU/TIOCIyTaMH Ta rJ100ai3amis
0i3HeCy, sIKa BUTICHSE 3 PUHKIB Mali Ta CEpEeAHl MIANPUEMCTBA 1 CTUMYIIOE iX 10
MOIITYKY HOBHX PHHKIB, a OT)KE peasTi3alliio IHHOBAIlIMHUX MPOEKTIB (B [IbOMY BUIAIKY
AK 3aci0 JepKaBHOTO PETyJIIOBAHHS MOXKE CTaTH CTBOPEHHS Ha JEPKAaBHOMY PiBHI
3aKOHOAaBYO01 0a3u O13HECY IHHOBAIIIM ).

[lomo ¢aktopy 3abe3nedeHocTi Oi3HeCy (axiBIsIMU 3 JOoCTaTHIM piBHeM KM-
CBIJIOMOCTIi, TO, Ha HAIly JAYMKY, HEOOXITHO BXKUTH BIAMOBIAHI paguKaabHI 3MiHH.
[Tominstoun BITUM3HSHY BHUIIY OCBITY Ha KJIACHMYHY 1 Taiy3eBy, Oyno O AOIIBHO
BIJIBECTH HA JOJIO0 KJIACUYHOI OCBITM caMe (opmyBaHHS (haxiBIliB 3 1HHOBAIIHHO-
IHBECTHUIIIHHOIO CBIAOMICTIO. I IIbOro KJIACMYHHM 3aKjaaJaM OCBITH HEOOX1THO
30eperTy CBOIO MO3UIIIIO II0JI0 JIIJIEPCTBA B OCBITSHCHKIM cdepi, a came: — no2aubumu
@dynoamenmanvHy nioeomosky (Ha JaHUW MOMEHT € JIOCTaTHhO BHMCOKI MOKa3HUKH,
X04a CIOCTEPIraeThCsl TEHICHINS 0 3HUXKEHHS); HaOymu HO8Y SKiCmb 0C8imu. —
IJICOTOBKA TEXHIYHO I'PaMOTHHX (PaxiBIIiB; — IMIJIEMEHTYBATH CIEI1aJIbHE MUCIICHHS
(HarIeHiCTh Ha O13HEC-1HHOBALlll HE3aJIeXHO B1Jl cepu AisabHOCTI). [lepemkonamu
B IIbOMY IPOIIECI MOXKE cTaTh: — (OPMaJbLHUM IMAX1J 0 BIPOBAKEHHS OCBITHIX
Bumor €C (H-1, bonoHchkoi Aekmnapairii); — O613HEC Ha OCBITSHCBKUX MOCIYyrax; —
HU3bKI 30BHIIIHI/BHYTPIIIHI CTAHJAPTH JI0 OCBITSIHCHKOI cepHu.

Takum ynHOM, popMyBaHHS HOBOi KM-0pieHTOBaHOI COIlaIbHO-€KOHOMIYHOT
peanbHOCTI BITYM3HSHUX KOMIIAHIM HAJa€ TMOBHOI[IHHY MOXIIMBICTH OTpPUMAaTH
MaKCUMaJIbHy KOPHUCTh 3 TIOTYKHOTO MOTEHIIATy ()eHOMEHY YIPaBIiHHS 3HAHHSIMHU 1
3HAXOAMUTHCS B MPSIMIN 3aJ€KHOCTI BIJI TOTO, SIKOK MIPOI0 MEHEIKEPU 3MOXKYTh
peanizyBaTy L0 MOXJIMBICTh Yepe3 NPUUHATTS €(DEKTUBHUX YIPABIIHCHKUX PILIEHb.
CunepretnuauM edekToM po3BUTKY KM-opieHTOBaHOI OpraHizaiiiHol 3piiocTi
KOMIIaHii, MpU 1IbOMY, € TOsIBa 1HHOBAILIMHOI O13HEC-CBIIOMOCTI COKYCOBaHOI Ha
1HBECTHUIIIIHIN cTpaTerii pO3BUTKY OPIEHTOBAHINA HA 3HAHHSI.

Cnucox BUKOPUCTAHMX JKepeJI:
1. 3akon VYkpainu «IIpo HaykoBy Ta HayKOBO-T€XHIUHY MIisIbHICTH. Ne848-VIII.

26.11.2015. //Web: http://zakon5.rada.gov.ua/laws/show/848-19

188



2. Ipoznenko B. InHoBamii B emoxy rimodamizamii \\ [HCTUTYTYy CBITOBOT €KOHOMIKH 1
mixkaapoaaux BimHocmH HAH Ykpainu \\Web://http://iweir.org.ua
3. YkpaiHchbkuii ~ IHCTUTYT  iHTenekTyasibHoi  BiacHocTi  (YKPITATEHT).

\\Web:http://www.uipv.org/

YK 368:336:330.43
Pyoanoea T.M.,
K.e.H., 0oyenm Kagheopu nPuKkIaoHoi Mamemamuky ma iHpopmamuxu,
Yuieepcumem mumnoi cnpasu ma ginamncis
Onrumizanisa noprdgesis CTPaxoBoi KOMIIAHII 3 BpAXYBAHHAM CTYIIEHIB PU3HKY

B nepion TpanchopmaiiiiHuX mporieciB B EKOHOMIIl Y KpaiHU OJHUM 3 TOJIOBHUX
MexaHI3MIB 3a0e3neueHHs] (PIHAHCOBOi CTIMKOCTI CTpaxoBOi KOMIMaHii BUCTYTMA€E
ONTHUMI3alllsl CTPYKTYpPHU CTPaxoBOro noptrdemnto. DopMyBaHHS CTPaxOBOTro NOPTHEIIO
€ JIOCUTh CKJQJHUM 3aBJaHHSIM, OCKUIBKA TOTpeOye Y3roJKEHHS MPOTUIICHKHUX
KpUTEpiiB onTuMizallii, a caMe, BUHUKAE MaKCHUMi3allli OYIKYBaHOI JOXITHOCTI 3
OJIHOYACHOIO MiHIMI3alle0 pu3nky. CrpaxoBuil moprtdenb ciayrye iHIUKATOPOM
SKOCT1 CTPaXOBHX 3000B’si3aHb, 110 CBIIYUTH MPO MaOyTHIN (iHAHCOBUI CTaH Ta
JTUHAMIKy PO3BHTKY cTpaxoBoi kommadii [1]. T'oJOBHMMHM O3HaKaMu SIKOCTI
cTpaxoBoro moptdens € Horo 30amaHCOBaHICTh, OIHOPINHICTh, CTIHKICTh Ta
nuBepcudikaiis. BU3HAUUTH ONTUMANIbHY CTPYKTYPY CTPaxoBOI'O MOPTQEnst MOKHA
3aCTOCYBAaBIIIM HAJIEKHI 3aCO0M EKOHOMIKO-MAaTEeMaTUYHOTO MOJICIIOBAaHHS Ta
onTHUMi3allli, IpOTe AKICHE MaTeMaTH4HE OOIPYHTYBaHHS ONTHUMAJIbHOI CTPYKTYpHU
CTPaxoBOT0 MOPTQENIO JOCI 3aJTUIIAETHCS BIIKPUTUM TTUTAHHSIM.

Meroto nociipkeHHs € (opMyBaHHS ONTHMAIBHOTO TOPT(HENs CTPaxoBUX
MOCIYT 3 BpaxyBaHHSIM pI3HUX CTYIEHIB PU3MKY i 3abe3nedeHHs (iHaHCOBOI
cTifikocTi cTpaxoBoi kommnanii. O6’ektoM nocmixeHHs Bucrymnae IIpAT «YACK
ACKA».

Ha mincraBi ganux crpaxoBoi Kommadii [2] 3’sicoBaHO, IO Y CTPYKTYpi
ctpaxooro mnoptdento [IpAT «YACK ACKA» 3a 2014 pik HaiOUIbIII YacCTKU

3aliMaloTh: MaifHOBe cTpaxyBaHHS — 34,16%, cTpaxyBaHHSA BIANOBIJANTbHOCTI —
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15,33%, crpaxyBanus KACKO — 8,21%, crpaxyBaHHs BiJl BOTHEBUX PU3UKIB — 7,7 7%,
OCHIIB — 7,24%, IMC — 5,91%, aBiamiiine ctpaxyBanus — 4,75%, «3eneHa kapta» —
3,2%, ctpaxyBanns kapro — 0,92%, iuuni Buau ctpaxyBanus — 12,51%.

Pesynpratu mpoBeneHoro anamizy ekoHomiuHoi mismibHOCTI [IpAT «YACK
ACKA» 3a 2012-2014 p.p. cBimuath mpo HEOOXIJAHICTH ONTHUMI3AIl CTPYKTYpH il
cTpaxoBoro mnoptdento. Monens Mapkosina, ska TpaauliiHO BUKOPUCTOBYETHCS 3
METOI0 ONTHUMI3AIll CTPYKTypu HopTdens IIHHUX manepiB, Oyna 3acTocoBaHa 1 B
CTpaxyBaHHI (JOXITHICTH IIIHHOTO Tamepy aHajJoriyda mpuOyTKOBOCTI BHUIY
CTpaxyBaHHS), pO3paxyBaTH TaKWW TMOKA3HUK AJISi KOHKPETHOTO BHY CTpaxyBaHHS
Takok MOxJMBO [3]. Cyma Bcix dacTtok moptdens mae gopiBHioBatu 1. TicHoTa 1
HaIpsIMOK B3a€MO3B’SI3Ky BHU3HAYA€THhCSI HAa OCHOB1 KoedimieHTa KoBapiamii. Jlis
KOXKHOTO BUY CTpaxyBaHHs OyJIU pO3paxoBaHi OKpeMi MOKa3HUKH, sIKI HEOOX1TH1 15
3aCTOCYBaHHS dbopmanizoBaHOi MoJel Mapkogina. PospaxoBane
CepeTHbOKBAAPATUIHE BIIXHICHHS (PAKTUIHO € HOPMOIO PU3HKY IO KOXKHOMY 3 BH/IIB
CTpaxyBaHHs. JlJi1 OCTaTOYHOIO 3aCTOCYBAaHHS MOJIEl OTPUMAaHI 3HAYEHHS MOMapHUX
Koe(ilieHTIB KoBapialii JJIsl BCIX BUIIB CTPAXOBUX MOCIYT, 110 OyJIO 3/A1MCHEHO 13
3acTOCyBaHHAM cTaHnapTHUX Qyukiiit MS Excel.

3a mymMKoOr0 0araThboX JOCIITHUKIB ITE] MPOOJIEMATUKHU, a TAKOX MPAKTUKIB y
cdepi cTpaxyBaHHS, AKIIO B KOMIaHI1 4acTKa OKPEMOT'O BULy CTPAaXyBaHHS CTAHOBUTD
ounbire 40 — 50%, To, yepe3 MeBHUM MPOMIKOK Yacy, BUIIATH MOYHYTh MEPEBUIIYBATU
300pH, TOMY JUIsl MOJAIBIIMX PO3PAXYHKIB y pOOOTI TPAaHUYHHUA PO3MIP OKPEMOIO
BUJly CTPaxyBaHHS y CTPYKTypl CTpaxoBOro mnoptdento npuitHITo Ha piBHI 30%.
OCKUIbKM HEMa€ €IMHOI CUCTEMH MIIXOIB 10 YIPaBIIHHS CTPAXOBHM MopTdenem,
HEMAa€E €IUHOI MOJEN CTPaxoBOTO MOPTQENs, 3aKOHOJAABYO HE BU3HAYCHI HOPMHU
PU3UKY JUIsl KOXKHOTO 3 BHJIIB CTPAaxyBaHHS y CTPYKTYpl CTPaxoBOro moprdens, To
PO3IIIIHYTO, SIK Oy/i€ 3MIHIOBATUCh PIBEHb JOXIAHOCTI CPOPMOBAHOIO MOPTPENO 3i
3MIHOIO CTYTNEHS PU3UKY. 3HAUEHHSI TUTOMOI Bar Jisi HAWOUIbI PU3UKOBUX BHU/IIB
cTpaxyBaHHs O0yso oomexxkeno 25%, nns crpaxyBands KACKO — 20%. Orpumani 3a
MOJICJUTIO pe3yJIbTaTH, CBIIYATh MIPO T€, 110 MK PU3UKOM Ta JIOX1AHICTIO ICHYE TIpsiMa

3aNeKHICTh: 3 MIJBULICHHSIM CTYINEHS PU3HUKY CYTTEBO 3MEHIIYETHCS JOXIAHICTDH
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chopmoBaHoro ctpaxoBoro moptdens. Ilpu crymeni pusuky 5% TOXIiTHICTH
ctpaxoBoro noptdens [IpAT «YACK ACKA» cknagae 95,3%, a npu CTyneH1 pu3uKy
11% — Bxke 92,6%. B pesynbTaTi popMyBaHHS CTPYKTYpU CTPaxoBOTIO MOPTQETIO
[IpAT «YACK ACKA» Haif0171b111 ONITUMATIBHUM € BCTAHOBJICHHSI 3arajlbHOTO PUBHKY
CTpaxoBoro noptdento Ha piBHI He Outblie 5%, OCKUIBKU 1IeH pIBEHb 3a0e3neuye
JIOCTATHIO THYYKICTh CTPAXOBHKA y pa3l MOKIIMBOI BIIMOBH BiJ] YKJIaJaHHS 3HAYHUX
3a piBHEM PH3UKY JIOTOBOPIB CTpaxyBaHHS Ta 3a0e3nedye HaWOUIbIIY TOXITHICTH
CTPaxoBOT0 MOPT(EIIO.

3 MpoBEACHUX HAMU PO3PAXYHKIB MO0 (POPMYBaHHS MOPTQPENIO CTPAXOBUX
MOCIIYT, 0a4uMO, 110 MPH 301JIBIIEHH] B CTPYKTYP1 CTPAXOBOTO MOPTQENIIO TAKUX BUIB
CTpaxyBaHHs SIK 000B’sI3KOBE, OCOOMCTE CTpaxyBaHHS Ta CTpaxyBaHHS Bl BOTHEBUX
PU3HKIB, PHU3UKOBICTh SKHUX HalBUIIA, CTYHIHb PHU3UKY CTPAaxXOBOTO MOPT(EIIO
30UTBIIY€ETHCS, 1 BIATIOBIIHO, 3MEHIITYETHCS HOTO PEHTA0ETBHICTD.

OT1xe, OgHUM 13 CITOCOO1B MiABUIIICHHS MPUOYTKOBOCTI CTPaXOBOTo MOPTQETIO €
3MEHIIEHHS Y MOro CTPYKTypl YacTKM HAWOUIbII PU3MKOBHX BHU/IB CTpaxyBaHHS,
JIOCSITHEHHSI 30aJ1aHCOBAHOCTI MK MMPUOYTKOBICTIO CTPAaxOBOTO MOPTdens Ta piBHEM
PUBHKY € MOKJIMBUM 32 PaXyHOK IIPOBEIECHHS MOTr0 JuBepcU(IKalii.

Takum YMHOM, TIPOBEACHI PO3PaXyHKH O3BOJISIIOTH HE JIUIIE OUIBII YITKO
BU3HAYATH ONTUMAaJbHI YAaCTKM KOXKHOTO 3 1-X BHJIB CTpaxyBaHHS Yy 3arajibHOi
CTPYKTypl TOPTQeto, a i BU3HAUUTH NPIOPUTETHI HAMPSIMKU 3arajbHOi CTpaTerii
CTpaxoBO1 KOMIIaHii, CIPSIMOBaHI1 Ha MIHIMI3allil0 CTPAXOBUX PU3UKIB, MAKCUMI3AIIIIO

npudyTkoBocTi CK Ta cradutizaliio ii 3arajgbHoi ()1HaHCOBO1 AiSUTBHOCTI.

CnMcoK BUKOPUCTAHUX JIKEPeJI:
1. Kypaska O.C. Teopetuuni ocHoBu ¢dopmyBaHHs cTpaxoBoro noptdens / O.C.
XKypaska // Haykoswii sxxyprain «bizHec-inhopm». — 2012. —Ne 5. — C. 201-204.
2. Piuna 3BiTHicTE [IpAT «YACK ACKA» 3a 2011-2014 pp. [Enexrponnwmii
pecypc] — Pexxum poctymy: http:// www.aska.com.ua/rus/financial performance/
3. Markowitz, H.M. (1959). Portfolio Selection. Efficient Diversification of

Investments. Monograph. New York: John Wiley & Sons.
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YK 005.334:336.77:658.1
Ckakanscokuii 10.C.,
Cm. guxknaday kageopu KopnopamueHux )iHancie i KOHMPOAIHSY
JIBH3 « KHEY imeni Baouma I'emvomanay
Oco0,1MBOCTI yNIPaB/IiHHA KPeIUTHUMHU PU3HKAMHA
HA BITYM3HSAHMX MiNPHEMCTBAX
binbmiicTe BITYM3HSIHUX MIANPUEMCTB TOCTIHHO CTHKAIOTHCS 3 KPEIUTHUMH
pU3HMKaMH, B YMOBAaX, KOJIM OaHKIBChKE KPEIUTYBAaHHS PEAIbHOTO CEKTOPY EKOHOMIKH
MPaKTUYHO  3aMOpOKeHe, (PIHAHCOBI PU3MKM TIOB’S3aHI 3  KOMEPIUINHUM
KpeIUTYyBaHHSIM BHXOIATH Ha MIEPEIHIN TIIaH.
3aranom, KpeauTHI PU3UKU MIIMPUEMCTB, a OCOOJIMBO PHU3UKHU TIOB’SI3aHI 3
HaJIaHHSIM KOMEPIIIITHOTO (TOBApHOTO KPEIUTY), HAWKpaIllle MiAIat0ThCs KUIbKICHIN
OITIHIII, TaKa OIliHKa 3IHCHIOETbCS MPAKTUYHO YyciMa TMIANPUEMCTBAMHU, IO
B1JIBAHTQXKYIOTh BEJIMKY KUIbKICTh MPOIYKIi 3 BiICTpOUKOO B omiati. OJHaK, BapToO
BII3HAYUTU BIJACYTHICTh KOMIUIEKCHOTO MIAXOMy AO iX JIarHOCTUKH, OI[IHKa Ta
MOIAJIbIIE CYIPOBOJIKEHHS JIOC1 3/1MCHIOETHCS HAa OCHOBI (PparMeHTapHOI KOHIEMIIIT
VOPABIIHHSA PU3MKAMHU, TOOTO BIJOKPEMIIEHO. 3arajioM, OUIBIIICTh BITYM3HSHUX
MIIXOIB IO YHpaBIiHHSA KPEIUTHUMHU PU3UKAMH TIANPUEMCTB HOCHUTH CYTO
dbopmanbamii XxapakTep. O1inka (PiHaHCOBOTO CTaHy J€0ITOPIB 3a3BUYAl TPOBOIUTHCA
OJTHOPA30BO Ta MEPETISIA€ThCS BXKE MO (PaKkTy BHHUKHEHHS TIPOOJIEM 3 TTOTalleHHIM
ne61TOPChKOi 3a00PTOBAHOCTI.
Bapro BimzHauuTH, 110 mMpodaemMa OIIHKA KPEAUTOCIIPOMOKHOCTI TOCTPO CTOITh
1 1711 OaHKIBCBKMX YCTaHOB, IO MIATBEPIKYETHCS YUCEILHUMM MyOJIIKaIlisIMA B
oMy Hampsmky. 3okpema, O.0. TepemeHko 3a3Haudae, MO MEpeBaKHA KUTHKICTh
0aHKIB KOPHUCTYEThCS TMPUMITUBHUMHU Ta HEJOCKOHAIUMH METOJIUKAMHU OIIIHKU
KpenuTHuX pusukiB. Okpemi OaHKM HE B 3MO31 CaMOCTIHHO copMyBaTH BIIACHI
eMIIpUYHI 0a3u TaHUX Ta PO3POOUTH CUCTEMH BHYTPIIIHHOTO PEUTUHTYBAHHS, K 11€
nependoadeHo bazenem II [1, c¢.8]. SIckpaBUM MiATBEP/KEHHSIM IILOTO CTajla Cepist
YUCeNbHUX OaHKIBChKUX OaHKPYTCTB 2014-2016 p.p., BAXIUBY pOjb Yy SKHX 3irpaia

SKICTh KPEAUTHOTO TTOPTQEIO.
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Ha ¢oni 3arampHOi 30MTKOBOCTI BITUYM3HSHUX MIAMPUEMCTB, 3HEIIHCHHS
HaIllIOHAJIBHOI BAIFOTH Ta MPUITUHEHHS 0aHKIBCHKOTO KPEIUTYBaHHS, CYTTEBO 3pOCTAE
MOTEHIIMHUN pU3UK OaHKPYTCTBa JCOITOpIB, IO B CBOIO Yepry IMpu3Beae A0
3pOCTaHHs CyMHIBHOI Ta 6e3HaiiHOT 1e61TOPChKOT 3a00pPTOBAHOCTI.

[I{o6 YHMKHYTH IIbOTO, MIIMPUEMCTBAM MOTPIOHO PO3POOUTHU YITKY METOIUKY
YIOPaBIIHHS KPEIUTHUMHU PU3MKaMM, 3aCHOBAHY Ha OIHII KPEeIUTOCIPOMOMKHOCTI
HasBHUX Ta MOTEHIIIHHUX ne0iTopiB. OHAK, Ty’Ke BAKIUBO 100 JaHa METOAUKa OyIia
MaKCHUMaJIbHO THYYKOIO MO BIJHOLIEHHIO 10 TMOKYMIIB, IO MPaIlOI0Th HAa yMOBax
TOBAPHOTO KpEauTy, ajke (opMaabHE BITHOIIEHHS JI0 KPEAUTOCIPOMOMKHOCTI
ne0ITOpiB, 3 OJHOro OOKy, MOXE€ MPU3BECTH [0 HAKONMUYEHHS Oe3HaAiiHOT
ne61TOPChKOi 3a00PTrOBaHOCTI, a 3 THIIOrO — JI0 BTPATH 3HAYHUX OOCSATIB peanizoBaHOl
MPOJIYKLIi BHACIIOK BIJIMOBH MOKYIILIB BiJ CHiBIIpalll.

VY BUNAAKY 1HIUBITYyaJIbHOTO KOMEPIIIHHOTO KPEIUTHOTO PHU3UKY JKEpPEIoM
PU3HUKY € KOHKPETHHM IO3MYaJbHUK MIANPUEMCTBA-BUPOOHUKA, W OI[IHIOBaAHHS
CTYTEHS TaKOT0 PU3UKY Niepedoavae HacaMrepe 1 OlliHIOBaHHS KPEIUTOCITPOMOKHOCTI
JaHOTO mo3uvaiabHuKa [2, c.111].

KinpkicHO KpeAUTHUHN PU3KUK HA OJHOTO J1€01TOpa MOKHA OI[IHUTHU 3a (POPMYJIIOIO

R=L*ELR*DP, (1)

ne L — po3mip TOBapHOTO KpeAUTYy;

ELR — ouikyBanuii piBeHb 30UTKY y pasi aedoiury, %;

DP — itmoBipHICTH 1e]OIITY.

3Har0uM piBEHb PU3UKY, 10 MPUIIAJIA€ HA OAHOTrO 1€0ITOpa MOKHA PO3paxyBaTu
CYKYITHHUH PU3UK MIAMPUEMCTBA IO KOMEPIIIHTHOMY KPEIUTY Ta PO3POOUTH PSIJT 3aX0/IiB
MO YIPABJIHHIO HUM.

MoBipHicTs  medonTy — TpamMuiiHO  pO3PAaXOBYIOT 33  JONOMOTOKO
JTUCKPUMIHAHTHUX a00 PEUTHHTOBUX MOJIEJICH OIIHIOBAHHS MO3WYAIbHUKA, TaKOXK
ICHY€ MTpaKTHUKa eKCIEPTHOTO BU3HAYECHHSI TaKOi HMOBIPHOCTI. ['0J1I0BHOIO Mp00IeMOI0
Ha JAHOMYy e€Tall OIIHKA KOMEpLIHHOTO PHU3UKY € HEBIAMOBIAHICTH OQIIIHOT

(hiHaHCOBOT 3BITHOCTI OLJIBIIOCTI BITYM3HSAHUX MIANPUEMCTB PEATbHOMY CTaHY pEeUei.
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3a Takoi cuTyaiii PEeKOMEHIYEThCS BHUKOPHUCTOBYBATH KOMOIHOBaHI MiIXOIUA JO
OLIIHKH KPEAUTOCTIPOMOKHOCTI 1eOITOPIB, A€ pe3yabTaTH eKOHOMETPHUUHUX MOJEIeH
KOPETYIOThCS 32 JOTIOMOI'OI0 €KCIIEPTHUX METOJIB Ta JOJAaTKOBOI 1H(pOpMAIlii 1040
cTaHy Oi13HeCy KOXKHOTO KOHKPETHOTO TMO3WYaibHUKA. [[715 YHUKHEHHS KOH(DIIKTY
"MpUHIUIAN-areHT" BaXKIIMBO 1100 11€ 3aBAaHHS MOKJIAAAIO0Cs Ha MIAPO3JLT SIKUA He
Mae 0e3MocepeTHbOI0 KOHTAKTY 3 J1e01TOPOM, HAIPHUKJIIAJ, KOHTPOJIHTY (piHAHCOBHUX
pU3UKIB, @K€ WMOBIPHICTh HEMPAaBOMIPHOI MaTepiajbHOi  3aIliKaBICHOCTI
MEHE/DKEpPIB YCIX JIAHOK MIANPUEMCTBA MaKCMMajbHE caMe Ha I[bOMY eTalll
YIPAaBIIHHS 1€0ITOPCHKOIO 3a00PTrOBAHICTIO.

VYrpaBiaiHHsa OyAp-SKUMH pPHU3UKaMU MOTpeOy€e 3HAYHUMX MaTeplalbHUX Ta
IHTEJIEKTyaJIbHUX PECYPCIB, TOMY, OUEBUIHO, 110 PO3PAXOBYBATH KPEIUTHUN PUUK HA
KOKHOro J1€01Topa 3 MOJAjbIIMM CTBOPEHHSIM PE3EpPBIB MiJ L€ PU3UK YU HOrO
CTpaxyBaHHSAM € Hee(DEKTUBHUM Miaxoa0M. JJig MiJBUILEHHS SKOCTI YIPaBIIIHHS
KPEJIUTHUM PHU3UKOM IepII 3a BCE MOTPIOHO MPOBECTH CETMEHTAIII0 HAasBHUX
ne0ITOpiB, ajke, 3a3BUYAi, JeOITOpU MIANPUEMCTBA € OJHOYACHO 1 HOro
KpeauTopaMu, ado MOB’sI3aHUMH 0co0aMu, a00 Ha CTUIHKU MOTY>KHUMH TPaBISIMU Ha
PUHKY, 1110 iX OaHKPYTCTBO B HAaHOMMKUOMY MEPIO1 € TPAKTUYHO HEMOKIIMBUM.

3aBaaHHAM OIHCAaHOTO KOMOIHOBAHOI'O 10001 9:40)1 0% hie} OLIIHKH
KPEIUTOCTIPOMOKHOCTI Ta CErMEHTAIlll Je0ITOPIB € BU3HAYEHHSI CaMe THUX OIepariii
KOMEpUIHHOTO KPEAUTYBAaHHS 32 IKUMH ICHY€ 00’ €KTUBHA HEOOXIAHICTh y 3aX0Jax 3
VOPaBIIHHS PU3UKAMH.

Cnucoxk BUKOPUCTAHMX JAKepeJI:
1. Tepemenko O.0O. OiiHka KpeAUTHUX PU3WKIB: BIANOBIAHICTH HoBalii HBY
MiKkHapoHii npaktuili // Bicauk HBY. — 2012, — Ne9. — ¢.4-8
2. Bitnuncekuii B.B., Ckunibko B.1. Komepiiiinuii KpeIUuTHUI PU3UK BUPOOHUUOTO

nignpueMcTBa // AktyansHi mpooiemu ekoHoMmiku. — 2011, — Ne7 (121). — c¢. 106-115
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YJIK 005.915:005.334.4
Cokonoea O.b.,

Cm. suxnaday kagedpu KopnopamueHux iHancie i KOHMPOIIHeY
JIBH3 «KHEY imeni Baouma I'emvmanay
JlocynoBa caHamist
B AaHTUKPHU30BOMY (PiHAHCOBOMY YNPABJIiHHI MIANPHEMCTBOM

[lepMaHeHTHI 3MIHHM PEryJsSTOPHOI IMOJITHKH, BIJACYTHICTb €IWHOTO IMJIXOIY
MIOZ0 CTUMYJIIOBaHHS 1HBECTULIHHOI aKTUBHOCTI Ta 1HHOBAI[IHHOTO PO3BUTKY
3aBa)KalOTh PO3POOII TOBMOCTPOKOBUX (hiHAHCOBHX TUIAHIB BITYU3HSIHUX MIIITPUEMCTB.
B ymMoBax HEBH3HAUYE€HOCTI 30BHIIIHBOIO CEPEAOBUINA, HU3bKOI MPUOYTKOBOCTI Ta
CTPIMKOTO 3pOCTaHHsI OOpProBOi 3alleKHOCTI MIANPUEMCTB 3a0e€3MeUeHHsT  iX
(1HAHCOBOI CTIMKOCTI MOMJIMBE JHIIE 32 YMOBU €(QEKTUBHOrO (HiHAHCOBOTO
MEHE/KMEHTY, HANpaBJICHOIO Ha TONEpPE/KEHHS Ta MIHIMIZALI0  BIUIMBY
JECTPYKTUBHUX UWHHHKIB, TOOTO 3a BIIPOBA/KCHHS I1HCTPYMEHTIB Ta METOIB
AHTUKPU30BOTrO (PIHAHCOBOTO YIIPABIIHHS.

HopmatuBHe peryitoBaHHS MEXaHI3My aHTUKPHU30BOrO YIPaBJIiHHSA B YKpaiHi
noTpedye MOJANbLIOr0 BAOCKOHAJIEHHS. 3akoHOM Ykpainu «IIpo BinHOBJIEHHS
TUTATOCIIPOMOKHOCTI OOp)KHUKA a00 BU3HAHHS HOTO OaHKpyTOM» [1] BperyinboBaHO
JUIIe TUTaHHS OaHKpPYTCTBA, CaHallli Ta JIKBIJALII B paMKax CYJOBHX IPOLEAYp.
HaromicTe mpoBeeHHS caHallii O0p)KHUKA 10 TOPYIICHHS MPOBAKEHHS CITPaBH PO
0aHKPYTCTBO (JOCYZIOBO1 CaHallli) PEryJt0eThCs I1IJI0I0 HU3KO HOPMATUBHUX aKTiB.
Taxk, [lonoxxeHHAM PO MOPSIOK TPOBEICHHS CaHAaIlil 0 TOPYIICHHS MPOBAHKEHHS Y
cripaBi Mmpo OaHKPYTCTBO [2] BU3HAYEHO METY, 1HILiaTOPiB, 0COOIUBOCTI CKIIaaHHS Ta
pO3MIIsiAy IUIaHy AOCYJOBOI cCaHallii, MiACTaBU JJis ii MOYaTKy Ta MPUIUHECHHS.
JlocynoBa caHailisi pO3TIANAETHCSA SIK «CHCTEMa 3aXOMdiB IIOJ0 BiJHOBJICHHS
MJIATOCTIPOMOKHOCTI OOpXKHUKA, SIKI MOKE€ 3/A1MCHIOBATH 3aCHOBHUK (YYacCHHUK,
akiionep) OOp)KHWKaA, BIACHUK MaifHa (OpraH, YIOBHOBXCHUH YIIPABISATH MATHOM)
OOpKHUKA, KPeAUTOp OOpKHUKA, 1HINI OCOOM 3 METOI0 3amobiraHHs OaHKPYTCTBY
OOpKHMKa M[UISXOM  BXHUTTS ~ OpraHi3aliiiHO-roCHOJapChKUX, YMNPABIIHCHKUX,

1HBECTHUIIITHUX, TEXHIYHUX, (DIHAHCOBO-E€KOHOMIYHHUX, TPABOBUX 3aXO0/1B BIIMOBIIHO
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710 3aKOHOJABCTBA /0 MOPYIIEHHS MPOBAKEHHS Yy CIpaBl Mpo OaHkpyTcTBOY [1;2].
UuHHMMY HOPMATUBHUMH aKTaMH TepeadadeHa He TITLKA MOXKIIUBICTh 1HIIIIOBAaHHS
JIOCYJIOBOI caHallli KpeIUTopaMu, ajie 1 X 6e3rnocepeiHs yq4acTh Y IPUHHSATTI PIIICHHS
Opo CcaHalllo MIANPUEMCTBA Ta po3poOiil miaHy i1 3aidcHeHHS. MeToro
3ampoBaXKEHHS JIOCYJOBOI caHallli € JOOpOBIIbHE BPETYJIIOBaHHS 3a00proBaHOCTI
nepen  KpeauTopaMHd 3 BHUKOPUCTAaHHSM MAaKCHUMaJbHO HEJAOpPOToi Mpoleaypu
03/I0pOBJICHHS Ta 30€pEeXEeHHS TOCHOJApIOIY0oro cy0’ekra. BaxumBuMm € Te, 110
BOJICBUSIBJICHHSI IIOJI0 MPOBEACHHS JOCY/IOBOI caHalli Moxke OyTu 3J1CHEHE
HE3aJIE’KHO Bl YaCy BUHUKHEHHS 3a00prOBaHOCT1, TOOTO JOTPUMAHHS TPUMICSIYHOTO
CTPOKY ITICIIsl AT HAacCTaHHS 3000B’si3aHb MEpe]] KpeAUTOpaMu HE € 000B’SI3KOBUM.
Taki 3MIHU J103BOJISIIOTH KPEIUTOpaM Ta BJIAaCHUKAM IMiINPUEMCTBA-00pKHUKA
OMEpPAaTUBHO pearyBaTH Ha 3POCTAHHS PU3MKY BTpaTH (IHAHCOBOI CTIMKOCTI Ta
MIHIMI3yBaTl HMOBIPHICTh HACTaHHS OAHKPYTCTBA.

[Tnan 1ocymoBOi caHallii Mae MICTUTH IEPETIK CIIOCO01B Ta 3ac001B BiIHOBJICHHS
IUIATOCIIPOMOXKHOCTI ~ OOp)KHUKA, Cepel SIKUX, 30KpeMa, peCTPyKTypHu3allis
MIAIPUEMCTBA; TMepenpoQiIIOBaHHS BUPOOHMIITBA; 3aKPUTTS HEPEHTAOCITHHHUX
BUPOOHMIITB; JIKBIAALsA J1€0ITOPCHKOI 3a00proBaHOCTI; PECTPYKTYpHU3allisl aKTHBIB
OOpKHUKA; MPOJAXK YACTUHU MaiHa OOp)KHHMKA TOIIO. BaxkmuBuM € Te, 10 TUIAHOM
JOCYJIOBOi caHaIlli Mo)ke OyTH BCTAaHOBJICHA YEProOBICTb 3aJIOBOJICHHS BHMOT
KpEIUTOpIB, BIAMIHHO B1J] TAKOI B paMKax mpoueaypu 0aHkpyrcTBa. Ha Hamry qymky,
e CHOpPUSTUME 3pPOCTAaHHIO 3aIliKaBJICHOCTI He3a0e3MEYeHUX KpPEIUTOpPIB Y
MaKCHMaJbHO IIBUIKOMY 3alpOBa/DKCHHI CaHallii 10 MOPYIICHHS MPOBAKCHHS Y
crpasi Ipo OaHKPYTCTBO.

HesBakatoun Ha MO3WUTUBHI HOBAIlii HOPMATUBHO- MPABOBOTO 3a0e3IMeUYeHHS
03JI0pOBUMX Tpoueayp, Hi 3akoHoM [1], Hi [TocTaHOBOO [2] HE KOHKPETH30BAHO, SIK1
came 03HaKM OAHKPYTCTBA € MIJCTABOIO JIJISl 3aMpPOBAPKCHHS JOCYAOBHUX CaHAIIMHIX
3axoxiB. [locTtaHoBow [2] BCTaHOBIEHO, IO 3arpo3a HEIUIATOCIPOMOXHOCTI - TIIe
«BUHUKHCHHS KOHKYDPCHIIIl TpOIIOBMX BHMOI KPEAWTOPIB y BHUKOHABUOMY
MIPOBA/IPKEHHI, BHACIIIOK KO 3a/I0BOJICHHS] BUMOT OJHOTO 200 KiJTbKOX KPEIUTOPIB Y

PO3Mipi HE MEHIIIE TPHOXCOT MIHIMAJIBHUX PO3MIPIB 3apOOITHOI IIJIATH MPHU3BEIE 10
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HEMOKJIMBOCTI BUKOHAHHS TPOIIIOBUX 3000B's13aHh OOPKHIKA B TOBHOMY 00Cs31 ITepe
IHIIMMU KpeauTopamMu». TakuM YUHOM, MOBa e MpPO HAasBHICTH MPOCTPOUYCHOI
3a00proBaHoCTi, MO0 AKOI OYyJ0 MPUUHATO CyAOBE PIIICHHS PO NPUMYCOBE
cTsirHeHHs. Ha Hamry qyMKy, IpUAHATTS pIlIEHHS TPO JOCYJOBY CaHAIlIO Ha CTajil
BIIKDUTOTO CYZOBOIO TIPOBAKEHHA HE CHOPHUATUME ONTHUMI3alii MpoLesypu
0370pOBJICHHS. JOIIIBHUM BBa)XKa€MO JI MPUUHATTA PIIICHHS NPO CaHaIIi0 0
MOPYIICHHSI TPOBAKEHHS Y CIpaBl MPo OAHKPYTCTBO BUKOPHCTOBYBATH T'PaJaIliio
PIBHS HEIUIATOCIIPOMOKHOCTI MIANPUEMCTBA, 3alpONOHOBaHY B MeTOAMYHHUX
pexoMenanii Nel4 [3]. BkazanHuM HOpMaTUBHUM aKTOM MEepeadadeHo, 1o BUOIp Mk
3alpOBaXKEHHSIM CaHAIIMHUX 3axoJliB a00 HaJaHHSAM TepeBaru JIKBIAAIIAHIN
MpoLeypl 3AIMCHIOETHCA 3aJIEKHO BiJ] PIBHS HEIUIATOCIIPOMOXHOCTI MIANPUEMCTBA:
MOTOYHOI; KPUTHUYHOI YW HAAKPUTHYHOI. BBakaeMo, TPHUHATTS KEPiBHHUIITBOM
PIIIIEHHS IIOJI0 3aIIPOBAPKEHHS aHTUKPU30BUX 3aXO0/I1B 32 pe3yibTaTaMu BU3HAUCHHS
P1BHSI HETIATOCTIPOMOKHOCTI Cy0’€KTa TOCTIOapPIOBAHHS CIIPUSTUME OUTBII TOBHOMY
3aJI0BOJICHHIO IIPETEH311 KPEUTOPIB 332 MIHIMAJIbHUX BUTpAT.

CnucoKk BUKOPUCTAHMX JKepeJI:
1. 3axon Ykpainu “IIpo BIAHOBJIECHHS MIATOCIPOMOKHOCTI OOp>KHUKA a00 BU3HAHHS
roro Gankpyrom” Binm 14.05.1992 poky Ne 2343-XII [Enextp. pecypc]. — Pexum
noctyny: http://zakon3.rada.gov.ua/laws/show/2343-12/paran3#n3
2. [TomoskeHHsT PO TOPSIIOK MPOBEACHHS CaHaIlli M0 MOPYIICHHS MPOBAKCHHS Y
copaBl mpo OaHKPYTCTBO, 3aTBepikeHa mocTtaHoBoro Ilnenymy Buimoro
rocnoapcbkoro cyny Ykpainu Big 17.12.2013 Ne 15- [Enektp. pecypc]. — Pexum
nocrymy: http://zakon3.rada.gov.ua/laws/show/v0015600-13/paran10#n10
3. Meroanuni peKOMEHJAIli II0/I0 BUSBIEHHS O3HAK HEIUIATOCTIPOMOYKHOCTI
MIIIPUEMCTBA Ta O3HAK 1M 3 MPUXOBYBaHHS OaHKPYTCTBA, (PIKTUBHOIO OAHKPYTCTBA
9y JTOBEJCHHS J0 OaHKpYTCTBa, 3aTBep/keHO Hakazom MiHicTepcTBa €KOHOMIKH
Vkpainun Bigx 19.01.2006 p Nel4 [Enextp. pecypc]. — Pexum gocrymy:
http://zakon4.rada.gov.ua/rada/show/v0014665-06
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YK 336.71
Cmpinvuyk JI.B.,
K.e.H., 0oyeHm Kageopu 6aHKIBCbKOI cnpasu
JIBH3 « KHEY imeni Baouma I'emvmanay
IIpo6yemMu ynpaB/iiHHSI BAJIIOTHUM PU3HKOM OaHKY

bankiBCBKIN MIsUTBHOCTI NMpUTaMaHHA PU3MKOBICTH, sSKa OCOOJMBO BITYyTHA B
YMOBaX MaKpOEKOHOMIYHOI HecTaOlIbHOCTI. ToMy MUTaHHS YNpaBIiHHS PU3MKAMU
ABJISIETHCS] AKTYAJIbHUM 1 MPEJICTABIISIE THTEPEC JJISl AOCTI>KSHHS.

3 Touku 30py HamioHanbHOTO 0aHKY pU3UK — 1€ KMOBIPHICTH TOTO, IO MOi,
OUIKyBaHl a00 HEOYiKyBaHI, MOXYyTb MAaTH HETaTUBHMI BIUIMB Ha Karitaja ado
HaJXO/DKeHHsT 0aHKy Pu3uk 3 Touku 30py OaHKy — 1€ MOTEHIIfHA MOXKIIMBICTh
HEJJOOTPUMAaHHS JOXOAIB a00 3MEHIIEHHS PUHKOBOI BapTOCTI Kamitainy OaHKy
BHACIIJIOK HECHPUSTIMBOTO BIUIMBY 30BHIMIHIX ab00 BHyTpimHiX (akTopiB[3]. Taki
30UTKM MOXYTh OyTH OpssMUMHU (BTpaTa JOXOJiB ab0 KamiTanxy) 4d HENnpsIMUMU
(HakyameHHs oOMeXXeHb Ha 3JIaTHICTh OpraHi3allii JOocsSraTh CBOiX Ol13Hec-IiIeH).
3a3HadyeHl OOMEXEHHS CTPUMYIOTh 3/IaTHICTh OaHKY 3/1MCHIOBATH CBOIO MOTOYHY
JUSTBHICTH @00 BUKOPHUCTOBYBATH MOXJIMBOCTI JIJISI PO3IIUPEHHS O13HECY.

VY mporieci AisSIBHOCTI KOXKHUM OaHK Hapa)aeThCsl HA PI3HOTO POJY PU3UKHU, B
TOMY YHCJIl 1 BIIOTHUM, SKUW TMOB’SI3aHUM 13 3M1HCHEHHSM OaHKOM oOImepallii B
1HO3eMH1M BatoTi. B ymMoBax cucteMHOi OaHKIBCHKOI KPU3H AISIIBHOCTI OYyb-SIKOTO
0aHKy, 110 31HMCHIOE BAJIIOTHI OMeparlii, MpUuTaMaHHUN BATFOTHUIN PU3HK.

BantoTHuii pu3uk — 11€ HassBHUM a00 TOTEHIIWHUM PU3UK [JIs1 HAAXOIKEHB 1
KamiTaiy, sSIKWid BUHUKA€E Yepe3 HECTIPUATINBI KOJIMBAHHS KypCiB IHO3EMHHUX BaJIIOT Ta
I1iH Ha 0aHKIBCHK1 MeTaau. BalfOTHUN PU3HK MOJIISETHCS HAa:

®PU3HK TPAHCAKIIIT;

®pU3HK NIEpepaxyBaHHs 3 OAHIET BATIOTH B IHITY (TPAHCHAILIHNHUN PU3HUK);

® CKOHOMIYHHI BaJTFOTHUIN PU3HK [3].

Crnig 3a3aHauuTH, 0 MalOyTHI KOJIMBAHHS BAJIIOTHOTO KYpPCY CIPOTHO3YBaTH
JOCUTh CKJIQJAHO, OCKUIBKM Ha MOro 3MiHY BIUIMBA€ 3HAYHA KUIBKICTh 30BHIIIHIX Ta

BHYTPILIHIX (paKTOPIB, a came: 3pOCTaHHs 1H(IIALIL, 3MiHA PIBHS LIH HA CHPOBUHHHUX
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pPUHKAX, MAKpOEKOHOMIYHA HACTAOTBHICTh, HEIOCTATHIN PIBEHh PO3BUTKY BAIFOTHOTO
PUHKY, KOJIMBAaHHS KypCiB HAa MIKHAPOJHUX BATIOTHUX PUHKAX TOIIIO.

OpHi€l0 3 NMPUYUH BUHUKHEHHS BaIOTHOTO PHU3UKY y OaHKax BBaKA€ThCS
He30aIaHCOBaICTh aKTUBIB Ta MACHBIB y 1HO3eMHIN BamioTi. ToMy B cucTeMi pU3UK-
MEHEDKMEHTY OaHKy JUIsl yOpaBIiHHS BaJIOTHUM PH3UKOM 1 HOro omTuMizallii
JOLIJIBHO BUKOPHUCTOBYBATH TAaKWUW TMOKA3HUK SK BajJlOTHA TMO3WIS OaHKy Ta
yIOpaBiHHSA HEI0. BIIUB BaMIOTHOTO PU3MKY HEOOXITHO PO3TISLAATH B KOMIUIEKCI 3
IHITMMH BUJAMU PU3HKIB: KPEIUTHUM, MPOLIEHTHM, PU3UKOM JIIKBITHOCTI1 TOIIIO.

B yMmoBax 3Ha4yHOro majaiHHS Kypcy TPUBHI OCOOJIMBO BIAYYTHUM BHSIBUIIOCH
MOETHAHHS KPEAUTHOTO Ta BAJIOTHOIO PHU3HKIB, IO BiI0Opa3wiiocs y 30UIbLIEHHI
o0cary mpoOiemMHoi 3a00proBaHOCTI B KpeAUTHOMY moptdeni 6ankiB. CTaHOM Ha
01.05.2016 oOcsar TPOCTPOYEHUX KPEIWUTIB, HAJaHUX OaHKaMH YKpaiHu
He(diHaHCOBUM KopropallisiMm, cTaHoBuB 174 658 muH rpH, 3 skux 80 % ckiangae
3a00pProBaHiCTh B iHO3eMHIN BamtoTi 1 ctanoBUTh 140 799 mutH rpH [2].

3poctaHHs 00cAriB MpoOJIeMHOI 3a00pProBaHOCTI Cepell KPEIWTIB, HaJaHHUX
G1BUYHUM 0co0aM, TaKOXX CIPUYMHEHE 3HAYHOIO MIPOI0 PI3KUM 3HUKEHHSM KypCy
IpUBHI. Y JTOKPU30BHUIl NIEPIO] KPEAUTYBAHHS HACEIEHHS B 1HO3EMHIM BaIIOTI JOCUTD
akTuBHO po3BuBasiocs. Ha kiners 2009 poky yacTka KpeauTiB, HaJaHUX HACEJIEHHIO B
iHO3eMHIl BamioTi, ckiangana 72,37 % [2]. ¥V 3B’s3ky i3 3a00opoHoro HarionambHuM
OaHkoM VYKpaiHu HaJaHHS KpeOuTiB (PI3UYHUM ocobaM B 1HO3EMHIA BajOTI
CIIOCTEPIranocs 3pOCTaHHS YaCTKU TPUBHEBUX KPEIMTIB.

3BakalouM Ha MaJiHHS KypCy TpUBHI, Ta, K HACIIJIOK, 3HM)KEHHS pealbHUX
10X0A1B (I3UYHHUX OCIO PI3KO 3HU3WIACS IJIATOCHPOMOXKHICTh MO3UYAIBHUKIB, IO
MIPU3BEJIO JI0 MAaCOBOTO HEMOBEPHEHHS BaMOTHUX KpeauTiB. IIporsrom 2015 poky
3QJIMIIIKIB MPOCTPOUYEHOI 3a00proBaHocTi (PizuuHux ocid 3pocinu Ha 51,9%, y Tomy
9JuCyIl B 1HO3EMHIM BaigoTi — Ha 12,5 mupa. rpu a6o Ha 70,8 % 3a pik [1]. ¥ cBoro
4yepry 1€ HETaTUBHO BIAOOpa3uiiocs Ha pe3ynbTarax AissIibHOCTI OaHkiB. OTXe,
JOIIILHICTh HAJaHHS KPEIUTIB B 1HO3eMHIN BAIIOTI (DI3UYHUM 0co0aM, K1 HE MalOTh
BIJIMOBIIHUX JOXOJIB, MiAIATae CyMHIBY. ToMy OaHKIBCBKOMY MEHEIHKMEHTY

HEO0OX1/THO 3aCTOCOBYBATH BUBKESHUM MIAX1]1 10 OI[IHKHM MO3WYaIbHUKA.
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OTxe, BaJIOTHUI pU3MK Ma€ 3HAUYHUN BIUIMB HA JISJIBHICTH OaHKY. 3 METOIO
3MIACHEHHS €(QEeKTUBHOTO PHU3MK-MEHEIHXKMEHTY HEOOXIJHO BUKOPHCTOBYBATH
KOMIUJIEKCHUM MiJIXiJ 0 OI[IHKA PHU3MKIB Ta MPOTHO3YBAaHHSA iXHHOTO BIUIMBY Ha
KIHIIEB1 pe3yibTaTu OaHKY.

CnMcoK BUKOPUCTAHUX JIKepeJI:
. bankiBchka cuctema 2015: BukiMKHA Ta mnepcnekTuBu [EnexkTponHuil pecypc] —
Pexxum noctymy: http://www.bank.gov.ua/doccatalog/document?id=14741673
I'pomoBo-kpenutHa Ta ¢inanacoBa crtatuctuka HBY [Enextponnuii pecypc] —
Pexxum JOCTYITY: http://bank.gov.ua/control/uk/publish/article?art_id=
27843415&cat_id=44578#1
MeroauuHi peKoMeHJallli MMoA0 OpraHizaiii Ta (DyHKI[IOHYBaHHS CUCTEM PHU3HK-
MEHEDKMEHTY B OaHkax VYkpainum, 3arBep/ukeHl [loctanoBoro IlpaBmiHHS
HamionanpHoro 6anky Ykpainum N 361 Big 02.08.2004 [EnextpoHHuUii pecypc| —
Pexxum noctymy : _ http://zakon5.rada.gov.ua/laws/show/v0361500-04

YK 336.71
Crpubuyk 1O. L.,
acnipaum Kagedpu banKiecvkoi cnpasu
/[BH3 «KHEY imeni Baouma I'emvmanay
KpenutHuii pu3uk y BiTHOCHHAX 0aHKY 3 HACEJEHHAM

KpenuTtHa AisinbpHICTE OaHKIB B YKpaiHl OTEpHAE BiA HU3KHU (PAKTOPIB, TAKUX SIK
3HaYHAa BapTICTh PECypCiB, TMEPMAHEHTHE TMOTIPIIEHHS KPEIUTOCTIPOMOXKHOCTI
MO3WYATBHUKIB TOIO. TOMY MEepIIOYeproBUM 3aBIaHHSAM € BITHOBJICHHS 0aHKIBCHKO1
JISUTBHOCT1 Ha HAJIEKHOMY PIBHI, JOCSITHEHHS MPUOYTKOBOCTI 0AHKIBCHKOI CHCTEMH.
KirouoBum eneMeHTOM MpH LIbOMY € TOKBaBJIEHHS! OAHKIBCHKOTO KPEAUTYBaHHS SIK

cy0’€KTIB rOCIoIaprOBaHHS, TaK 1 HACCJIICHHS.
bararoBeKTOpHICTh BIUIMBY OaHKIBCBKOIO KPEAMTYBAHHS HACEJCHHS Ha
€KOHOMIKY Ta colliaJibHy cdepy 3yMOBIIOE HEOOX1THICTh MOTO PO3BUTKY. B cydacHUX

yMOBax, HE IMBJITYUCH Ha CKJIAJIHICTh EKOHOMIYHOI CUTYaIli1, CJIiJ] aKIIEHTYBAaTH yBary
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Ha HEOOXITHOCTI akTuBi3amii pgaHoro Bumxy kpenwty. Ilicns 2008 poky
MIPOCIIIKOBYETHCS CTa KPeIUTYyBaHHS HACEICHHS BHACIIIOK I100anbHOT piHAaHCOBOT
kpusu. Jlume y 2013 ta 2014 pokax cyma KpeauTiB, HaAaHUX (PI3UMIHUM 0cobam,
noyasa 3poctatu. [Ipupict cranosus 3,1 % ta 9,1 % BignmosigHo [1]. [IpoTe, BITHOCHO
3arajJbHOTO OOCATY KPEIWTIB, HAaJlaHUX OaHKaMU YKpaiHM, 4acTKa KpeIUTyBaHHS
Gbi3uyHuX 0oci0 3MeHIIyeThesa. HalimMeHIoro 3HadyeHHs JOCHTIIKYBaHUN TMOKa3HUK
nocsr y 2014 pori (20,69 %). 3anumiku 3a KpeAUTaMH, HaTaHUMHA (PI3HIHAM 0C00aMm,
y TPUBHEBOMY eKBiBajeHTI 30umbmuiauca 3a 2014 pixk wa 17,7 miapa. TpH 1 Ha
01.01.2015 cranoBunu 211,215 muapna. rpH. 3pocTaHHs CIIOCTEPIragocsl BUKIIOYHO 32
pPaxyHOK KypCOBOi MEpEOI[IHKH, B TOM Yac SK y BaJlOTaX HOMIHAIII KpeIUTHA
3a00proBaHicTh 3MEHIIUIAcsA. Baromum (axTtopoMm, 10 BIUIMBaB Ha 3HMKCHHS
3QJIMIIKIB KpeauTiB MpoTsAroM 2015 poky, OyB CTaTUCTUYHUHN e€PEKT Yepe3 JIKBIIALII0
HU3KK OaHKiB. SIK HACIOK, 3HIDKCHHS 3alMIIKIB 32 KpEeIUTaMH B HaIllOHAJIbHIM
BaJIIOT1, HAAaHUMH (DI3UYHUM ocoOaM, mpuckopuiocs Hanpukinii 2015 poky [2, c.
40].

CxiaiHICTh €KOHOMIYHOI CUTYAITlT MABUIIYE PU3UKOBICTh JAISUTBHOCTI B JAHOMY
CerMeHTl OaHKIBChKOro Oi3Hecy. KpeauTyBaHHIO HACENEHHA, SK 1 1HIIMM BHJIaM
KpEIUTYBaHHS, TMpPUTAMaHHA PI3HOIUIAHOBICTh Ta B3a€EMO3AJICKHICTh PHU3HKIB.
KitouoBuM pusukom € kpeauTHuil. BiH TICHO MOB’sA3aHUM 3 TaKUMHU PU3UKAMU SIK
PU3HK JIIKBITHOCTI, 3MIiHM MPOLIEHTHOI CTaBKH, BAJIFOTHUM, PUHKOBUH, OIepaniiHo-
TEXHOJIOT1YHUMN Ta 1HII pyu3uKU. KpenuTHuil pu3uk — 11e HasiBHUN a00 MOTEHIIHUI
PU3UK U1l HAJXOKEHB Ta KalliTaly, SKUi BHHUKAE Yepe3 HECTIPOMOXKHICTh CTOPOHH,
[0 B3sJla Ha ce0e 3000B'I3aHHS] BUKOHATH YMOBHU OYJlb-sIKO1 (DIHAHCOBOI yroau 13
O0ankoMm ab0 B IHIIWK CMOCIO BUKOHATH B3sTI Ha ceOe 3000B's3anHs [3]. KpenuTamit
PU3HMK BUHUKAE TOJ1, KOJU PE3yJbTaT AISUIBHOCTI OAaHKY 3aJ€KHUTh BlJ KOHTPAareHTa.
Moro peanizaris TATHe 3a cO60I0 peai3aliio if iHIIMX PH3HKIB.

Ha piBeHb KpeauTHOrO PHU3MKY Ta IMOBIPHICTH HWOTO peami3ailii BIUTUBAIOTH
30BHIIIHI Ta BHYTPIIIHI YMHHUKUA. Jl0 30BHIIIHIX HEOOXIAHO BIIHECTH TaKl SK
€KOHOMIYHA CHUTYyallisi B KpaiHi, KOJMBaHHS BaJIOTHOTO KypCy, 3MIHA PIBHS >KUTTS

HaceJeHHsI, 1HQIIALIsS To11o. J[0 BHYTPIIIHIX YMHHUKIB HAJICKUTH aJI€KBATHICTh OI[IHKH
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KPEAUTOCIPOMOKHOCTI MO3UYAIbHHKIB, (POPMYBaHHS pe3epBIB AJS BiAIIKOAYBaHHS
MOXXJIUBUX BTpaT 3a KpeIuTaMH, HaJlaHMMU HACEJIeHHIO, Ha JOCTaTHHOMY PiBHI,
IOPOBEACHHS MEPENKPEIUTHOI POOOTH 3 MO3UYAIBHUKOM, a TaK0X HaJeKHUN
MOHITOPHHT TIO3HK.

VHUKHYTH pHU3MKY B3arajl HEMOXJIMBO, TOMY CHUCTEMA PU3UK-MEHEIKMEHTY
MOBHHHA OyTH 1MOOy/0BaHa TaKMM YHHOM, 1100 ONTHUMI3ZYyBaTH PIBEHb KPEIUTHOIO
PU3UKY, OOMEXUTHU WOTO BIUIMB Ha Pe3yJabTaTH TISUIBHOCTI OaHKy. Y poOoTi OaHKy 3
MO3UYaAJIbHUKAaMU-(PI3UMYHUMHA  0COOaMH  CIIIJI 3BEPHYTH YBary Ha MOMJIMBICTD
BUHHMKHEHHS SIK 1HIMBI1yaJlbHOTO, TaK 1 HOPT(HETLHOTO KPEAUTHOTO pu3uKy. OliHKa
IHAUBIYaJIbHOIO KPEJIUTHOTO PU3UKY Iependavyae OUIHKY KpeIUTOCIPOMOXKHOCTI
OKpeMoro KoHTpareHTa. [loprdenbHuil KpeAUTHUN PU3HK MPOSIBIIAETHCS Y 3MEHILIECHHI
BAapTOCT1 akTUBIB OaHKy. /[XkKepenomM nmopT@enbHOro KpeaUuTHOIO PU3UKY € CYKYITHA
3a00proBaHiCTh nepe OAaHKOM 3a ONepalisiMu, SKUM IPpUTaMaHHUN KPEAUTHUN PU3HK.
Orminka nopThensHOro KPEAUTHOTO PU3HMKY Mependadae OIiHKY KOHIIGHTpaIlii Ta
nuBepcudikalli akTuBiB 0aHKy [3]. ¥V cuTyalrlii, 0 CKJIajacs Ha pUHKY OaHKIBCHKOIO
KpEAUTYBaHHS HAacCeleHHsS B YKpaiHi, AOLIIbHO pO3BUBATH KOPOTKOCTPOKOBE
KpEIUTYBaHHs, MOTJIMONIOIOUM MPU LbOMY AuBepcudikamnio noprdens KpeauTis,
HaJaHUX HaceleHHI0. OCKIJIbKH KOPOTKOCTPOKOBE KPEIUTYBAHHSI € MEHII PU3UKOBHM,
TO BIJIMTOBIJTHO 1 BIICOTKOBI CTABKHU 32 KOPOTKOCTPOKOBUMU KPEIUTAMHU MOXKYTh OyTH
HIKYMMH, HDK 3@ JIOBTOCTPOKOBHMH KpeIuWTaMu. TakKMM{ YWHOM TMEpPEeMIIIeHHs
aKLEHTY Ha KOPOTKOCTPOKOBE KPEAUTYBAHHS HACEJIEHHS JaCTh 3MOTY 3HU3UTH PU3UK
1U1st 0aHKIB Ta CTBOPUTHU OLIbII MPUHHATHI YMOBU AJIA MO3MYATIbHUKIB.

Jlnsg BUpIIIEHHA CUTyalii, M0 CKJIajacs y 3B’SI3Ky 3 HEMOBEPHEHHSIM
NO3UYAJIbHUKAMU BAJIIOTHUX KPEOUTIB, 3 METOI 3HUXKEHHS 1HIUBIAYaIbHOTO
KPEAUTHOTO PU3HUKY CIiJi BUKOPHUCTOBYBATH TaKUW METOJNl SK PECTPYKTypHU3allis
npoOJIEMHUX MO3UK Ha 1HIUBIAYaTIbHUX YMOBAX.

OTxe, HEOOXiTHO BHUKOPHCTOBYBATH KOMIUIEKCHMM TMIAXIA JO OI[IHKA
KPEAUTHOTO PU3HKY Ta YMPaBIiHHSI HHUM, IO JAaCTh 3MOTY TOXBAaBUTH OaHKIBCHKE

KpeIUTyBaHHS HACEJICHHS B Y KpaiHi.
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CnMcoK BUKOPUCTAHHUX JIKepeJI:
1. I'pomoBo-kpeauTHa Ta (iHancoBa cratuctuka HBY [Enexrponnuii pecypc] —
Pexum JOCTYIIY: http://bank.gov.ua/control/uk/publish/article?art_id=
27843415&cat_id=44578#1
2. Indnsuiiinmii 3BiT [Enexkrponnuit pecypc] / Ciuennp 2016. — Pexum gocrtymy:
http://bank.gov.ua/doccatalog/document?id=27033423
3. MertoanuHi pekoMeH a1l 11010 opranizaiii Ta (yHKIIOHYBaHHS CUCTEM PH3UK-
MEHEDKMEHTY B OaHkax Ykpainu, 3arBeppkeHi IlocranoBoro IlpaBmniHHA
HamionansHoro 6anky Ykpainu N 361 Big 02.08.2004 [EnextpoHHuii pecypc| —
Pexxum noctymy: http://zakon5.rada.gov.ua/laws/show/v0361500-04

YK 336.648
Dinin 0.C.,
acnipaum Kageopu KOpnopamueHux QIiHaAHCci8 i KOHMPOIIH2Y
J[BH3 «KHEY imeni Baouma I'emvmanay
Oc00.1MBOCTI OHIHKY KPEAUTOCIIPOMOKHOCTI MIANPHUEMCTB
MAaJIOr0 Ta CepeIHbOro 0i3Hecy

CtpykTypa exOHOMIKM OaraTbOX KpaiH CBITYy TMOKa3ye e(eKTUBHICTb
CTUMYJIIOBAaHHS PO3BHUTKY Majoro Ta cepeanboro 6i3necy (MCB). B Cnomyuennx
[ITatax AMepuKku Malli Ta CEpeIHI MiANPUEMCTBA CTAHOBIISITE 99% KOMMaHii, B AKUX
3aifHATO 54 MITBHOHM TMpaliBHUKIB 1 CTBOprOe€Thest Ounbie 50% BajgoBOro
BHyTpitHKOr0 TpoayKTy (BBII) [1]. Cepen kpain €BporneicbKoro corw3y HalHUKIHIMA
BHecok MCDb B ekoHoMiky kpainu B Ipnannii, (47% BBII), nait6inbmumii — Ha ManbTi
(77%) ta B Ectonii (76%) [2]. 3a nanumu CBiToBOTO BaHKy, KpaiHu 110 pO3BUBAIOTHCS
O1IBIIIOI0 MIPOIO 3aJIC)KHI BIJl BEIMKUX MIAMPUEMCTB. Manuii Ta cepeHii 0i13HeC Mux

KpaiH cTBoproe 45% pobounx Miciib Ta 33% HaIIOHAIBHOTO MPOIYKTY [3].
B Vkpaini 3a manumu KomiTeTy cTraTUCTHKH Maji Ta cepeHl MiANPUEMCTBA
cTBOpIOIOTh 73% pobouux wmicub Ta 65,8% BBII. 3a BHeckom y BBII nokasnuku

omu3bki o [opryranii, Itanii, Jluteu ta Jlarsii. IlpoTe, Maroun OCTaTHRO BUCOKY
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gacTky MCB, B po3paxyHKy Ha | mpaIfiorouoro Mam Ta cepeani mamnpuemMcTsa B 2,1
pa3u MEeHII MPOAYKTHUBHI 3a BEJUKI [4].

VY nuTaHH1 €(peKTUBHOCTI MAJIOTO Ta CEPEAHLOTO O13HECY JOCIITHUKH aleI0I0Th
70 CKJIaJHOCTI OTPUMAaHHS KpeIUTHUX (PIHAHCOBUX PECYpCiB — iX MPOMO3HUIlT Ta
BapTOCTl. binpurncTe OaHKIB 30cepekeHl Ha poOOTI 3 BEIUKUM OI13HECOM,
3a0€3IMeuyourd BIJICOTKOBHM Ta KOMICIMHUN JOXIJ 3a pPaxyHOK 3HAYHUX CYM
KpeauTHUX 3asBOK. Po3poOka mpuOyTKkoBOi Mojael poOOTH 3 MAJIMMHU Ta CEpeIHIMU
HiIPUEMCTBAMU BUMarae BpaXyBaHHS CYTTEBUX OCOOJIMBOCTEH.

®dakropamu, 110 BU3HAYAIOTh OAHKIBCHKY Map)Ky — PI3HUII0O MK CTaBKaMu 3a
KpeauTaMu Ta JENO3UTAMHU € 3aKjaJeHl pU3UKH, aJAMIHICTPaTHBHI Ta ONEpalliiHi
BUTpaTH, HOpMa MNpuOyTKy. B ymoBax BHCOKOi I[IHOBOI €JIaCTUYHOCTI MOMUTY
BUKOPUCTAaHHA MOJIEJIEH, 10 JO3BOJISUIM O MIHIMI3yBaTH BUTPATH 32 HE3MIHHOTO P1BHS
PU3HKIB CTBOPIOE HE3alepeuHi IepeBard Juisi OaHkiB a0o 1HIMX (IHAHCOBUX
IHCTUTYTIB.

Kito4oBo10 0COOMMBICTIO KPEAMTYBaHHS Majoro Ta CEPeIHbOro OI3HECYy €
CYTT€BUI BIUIMB a/IMIHICTPAaTUBHUX BUTPAT HA KIHIIEBY I[iHY NMPOAYKTY. JlaHi BUTpaTu
BU3HAYAIOTHCA KUIBKICTIO PO3IJIIHYTUX 3asiBOK, B TOM 4ac SK JIOXOIU — OOCSIToM
BHUJIaHOTO TopTdento. TakuM YWHOM BIJHOCHO HHM3BKHI CepeHId O0CAT KpeauTy
BHMarae MiHIMi3aIlii 3MIHHUX BUTPAT — JIFOJJMHO-TOJIMH HA MPUAHATTS PIIICHHS.

B nanomy Bumagky e(QEeKTHBHUM € BUKOPUCTaHHS METOIIB PO3APIOHOro
KpenuTyBaHHS (Pi3uyHUX 0Ci0 — BHU3HAYECHHS CyM Kpeauty (dikcoBaHuX, abdo
(YHKLIOHATBHO 3aJ€KHUX BIJ TOKAa3HUKIB KpEAUTOpa), IS SKUX PIILIEHHS
MPUIMAETHCS BUKIIIOYHO Ha OCHOBI CKOPUHIOBOI OIIHKU. [Ipy 11bOMY MO3UTHUBHUMN
e(deKT Ha aaMiHICTPATUBHI BUTPATH MaTUME K aBTOMAaTUYHE MOTO/KEHHS KPEIUTY,
TakK 1 aBTOMaTUYHA B1IMOBA.

Mopenb  CKOPUHTOBOi  OIIHKK  MOTEHI[IHHOTO TO3WYAIbHUKA  CYTTEBO
BIJIPI3HATUMETHCS JIJIs ICHYIOUUX 1 HOBUX KIII€EHTIB, HOBOCTBOPEHHUX Ta BITHOCHO JIOBIO
(YHKLIOHYIOUUX KOMIAaHIH, 17151 PI3HUX Tamy3ei Ta perioHiB.

HaiiGinpm mpocToro KaTeropi€ro Juisl aHamizy € Mifo4l KJIEHTH OaHKy, SKi

KOPHUCTYIOTBCS TOCIyTaMHU PO3PaXyHKOBO-KAaCOBOTO 00CIyroByBaHHs. /{151 HUX icHY€
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MO>KJIUBICTB aHaJi3y TPOIIOBOTO MOTOKY B YCIX HEOOXIIHUX PO3pi3ax: HaIXOIKEHHS
Ta BUJATKHA, CE30HHICTh, KOHIIEHTpAIiS, BUTPATH HA OOCIYrOBYBaHHS KPEIWTIB B
1HIMX 0aHkax, Touo. [TopiBHIHHS 1IUX JaHUX 3 TpadikoM 0O0CIYyroByBaHHS OOpry B
JIOCTATHIN Mipi JJa€ OIIHKY KPEIUTOCITPOMOKHOCTI MO3uUYaabHuKa. BiamoBiaHo, s
KJIIEHTIB, SIKI HE MalOTh 1CTOPii BITHOCHH 3 JIAaHOK KPEAMTHOI YCTAHOBOIO, JlaHa
MOJIeNIb HEJIOCTYITHA.

KpuTepiii “HOBOCTBOpeHa KOMMaHis™” BHU3HAYa€ HASBHICTb ICTOPHUYHUX JAHUX
(hiHaHCOBO1 3BITHOCTI M1 aHami3y. /s 613Hecy, mo GyHKIIIOHYIO MPOTATOM TPhOX 1
OuIbllIe POKIB NMPOBOAMTHCS OLIHKA (PAKTy Ta JHMHAMIKK KIOYOBUX (DIHAHCOBHX
MOKa3HUKIB — OOCSTYy akKTHBIB, BUPYYKH, MNPUOYTKY, 3000B’si3aHb, OOOPOTHOIO
KamiTaly Ta TOXIJHUX a TaKOX IMiJITBEp/HKEHHST BIACYTHOCTI CTOM-(DaKkToOpiB —
HAasIBHOCTI HETATUBHUX 3aIHUCIB B BIOpO KpeIUTHUX 1CTOP1H, BINKPUTHX KPUMIHATBHUX
Ta aJMIHICTPAaTUBHUX MPOBAIKEHb, TOIIO. PO3risa 3asBKM BiJi HOBOCTBOPEHOTO
Oi3Hecy BHMarae Tmo-TlepIie, OIIHKKA JDKEpeNd KamiTaly, piBHS yd4acTi Ta
BIIMOBIAILHOCTI BJIACHUKA, MO-JIPyTe, MOTEHIaTy rainy3i Ta, O-TPEeTe, 0COOMCTUX
SIKOCTEH TT1IMPUEMIIS.

lany3eBuil Ta perioHanbHUI (paKTOpU BU3HAYAIOTH MOTEHLIWHI MapxXy Ta
00opoTHICTh KamiTary. HeoOXiHO BpaxoByBaTH, 110 OOCSTH BUPOOHUIITBA, BUTPATU
Ta JOX1A BiJ peamizalii, sKi JIJIs8 OJHUX Trajly3ed BBa)Ka€ThCS XapaKTEPUCTUKAMU
BHCOKOE(DEKTUBHOI OpraHizallii Ta yIpaBiiHHS, B IHIIUX OyIyTh HM)KYMM 3a PIBEHb
OKYMHOCTi. AHAJIOTIYHMM YHUHOM HEOOXIJHO BPaxOBYBaTH 1 PiBEHb €KOHOMIYHOTO
PO3BUTKY PETI0HY, 0COOJMBOCTI PECYPCHOTO MOTEHIIIATY Ta JIOKATBLHOTO MOIHUTY.

dopMyBaHHS CKOPHHTOBHX KapT IS OIIIHKM  KPEIUTOCTIPOMOYKHOCTI
MMO3MYAJIbHUKA Ta TMOTSHIIMHUX PH3UKIB € KOMIUIEKCHOI C(eporo, IO BHUMAraro
MO€AHAHHA 3HaHb 3 (PIHAHCOBOTO Ta CTATHUCTUYHOTO aHaji3y, MPOLECHOI Ta
HOPMAaTHUBHOI CKJIAJOBUX OAHKIBCHKOI MISUIBHOCTI, TTOBEIIHKOBOTO MOJCIIOBAHHS, a
TaKOXX PO3YMIHHSA HOBITHIX HAmpsIMiB €KOHOMIKM — “TEXHOJOTIYHUX (HiHAHCIB”
(FinTech), “rpomancekoro ¢inancyBanusa” (Crowdfunding) 3 Touku 30py iX BIUIUBY
Ha PO3BUTOK OAHKIBCHKOTO O13HECY B CBITOBOMY MacIITaOI.

[lepcieKTUBHICT JAHOTO HANpPsIMy JAOCHIIKEHb 3yMOBIIOETHCS HE JIMILE
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BIUTUBOM Ha BAapTICTh OAHKIBCBKOTO MPOAYKTY Ta NPHUOYTKOBICTh OaHKIBCHKHX

YCTaHOB, @ I MOXJIMBICTIO PO3BUTKY €KOHOMIKHM, 3aCHOBAHOI Ha 3acajaX HaJaHHI

KOXXHOMY MOJIMBOCTEH JUIs peastizailii BIaCHOrO MiAMPUEMHUIIBKOTO MOTEHITIATY .
CnMcoK BUKOPUCTAHHUX JIKPeJI:

1. 3BiT TradeUp Capital Fund and Nextrade Group “Small and Medium Enterprises

(SMEs) Finance”. Pexum JOCTYIY:

http://www.tradeupfund.com/uploads/2/6/0/4/26048023/state_of sme_finance_in_the

_united_states 2015.pdf

2. 3BiT EBpomneiicpkoi komicii “Annual Report on European SMEs 2014 /2015 Pexum

JOCTYIIY: http://ec.europa.eu/growth/smes/business-friendly-

environment/performance-review/index_en.htm#t_0 0

3. bpuginr CpitroBoro banky “Small and Medium Enterprises (SMEs) Finance”

Pexum  moctymy:  http://www.worldbank.org/en/topic/financialsector/brief/smes-

finance

4.3piT JlepkaBHOi CiykOM cTaTUCTUKH YKpaiHu “Tloka3HUKM CTPYKTYypHOI

CTaTUCTUKHU 10 Cy0’€KTax roCIoaprOBaHHS 3 PO3MOIIOM 3a iX po3mipamu’. Pexxum

noctymy: http://www.ukrstat.gov.ua/operativ/operativ2012/fin/osp/osp u/osp u.htm

YK 336.1.2
Yenka B.B.,
K.e.H., QoyeHm Kagheopu KopnopamusHux iHancie i KOHMpoiney,
Bapoanan M.II.,
Macicmpaum J[BH3 « KHEY imeni Baouma I'emvmanar
BuyTpimHii ¢giHaHCOBMI KOHTPOJIb TA IOr0 BILIUB
HA EKOHOMIiYHY 0e3NeKy MiINPHUEMCTB rOTeJIbHOI0 0i3Hecy
JisapHICTE  KOPMOPATUBHUX MIAMPUEMCTB TOBHHHA MiANOPSIKOBYBATHUCS
MEBHUM BHMOTaM, IO JWKTYE CYYaCHHM CTaH PO3BUTKY EKOHOMIKH YKpaiHH.
[IparneHHs1 BUNTH Ha MIDKHAPOJIHUM PIBEHb BUMarae 3a0€3MeUeHHsl CTaJoro pO3BUTKY
KOPIOPAaTUBHUX  MIAMPUEMCTB, TMIABUIICHHS  IHBECTHUIIIHHOT  MPUBaOIMBOCTI,

301JIBIIIEHHS] BAPTOCTI O13HECY TOIIO.
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['otensHEe rocoapcTBO YKpaiHu € BUCOKOPEHTAOSTHHOIO Taly33t0 €KOHOMIKH,
HAAIMHUM JpKepenoM (GopMyBaHHS JI€P)KaBHOTO OIOKETy, Ba)JIMBHM 3acCO00M
KyJIbTYPHOTO, MI3HABAJILHOTO Ta JYXOBHOT'O PO3BUTKY T'POMAJISIH.

OpHi€ero 3 0COOMMBOCTEN TOTENBHOTO O13HECY € Te, IO BiH MiAAETHCS IPSIMOMY
i1 omocepeaKOBaHOMY BIUIMBY 30BHIIIHBOTO CEPEIOBUINA, 110 3YMOBJIIOE BiJIIOBIJIHI
PU3HKH, MOB’s13aH1 3 HOro BUPOOHUYOI0, KOMEPIIHHOIO, TOCEPEIHUIILKOIO Ta 1HIIIOIO
nistipHiCcTIO. 1le o3Hadae, M0 30UTBIIYETHCS 3aJICKHICTh TOTENIO Bifl €(hEKTHBHOI
CUCTEMHU BHYTPIIIHBOIO KOHTPOJIO, SIKA € HEBII'EMHUM €JIEMEHTOM CHUCTEMHU
YIOPABIIHHS AISUTBHICTIO.

Y po3BHHYTHX KpaiHaX KOHTPOJb BHCTYMA€ METOJOM IS YIAOCKOHAICHHS
YIPaBIIHHS TISUTbHICTIO MIANMPUEMCTB, KU MPOHU3Yye BCl piBHI. Tak, Hanmpukiau, y
CIIIA 1 BenukoOpuraHii IIIOTh CTaHIAPTH, MO 3000B’SA3YIOTH MIANPUEMCTBA
CTBOPIOBATH CUCTEMY BHYTPIIIHbOTO KoHTposro [1, 110 c.].

BuyTpimHiii (iHaHCOBHI KOHTPOJIb Ta €EKOHOMIYHa Oe3reka — TOHSTTS
B3a€MOIIOB’s13aH1. EKOHOMIUHA O€3MeKa - 1€ CTaH 3aXHUILEHOCTI )KUTTEBO BaXK- JTUBUX
IHTEpEeCiB TOTENI0 BiJ BHYTPIMIHIX 1 30BHINIHIX 3arpo3 (Jpkepen HeOe3NneKkn),
chopMOBaHMI MNIISAXOM pealmizallii CUCTEeMHU 3axO0JiB MPaBOBOr0, €KOHOMIYHOTIO,
OpraHi3aliifHoOro, 1HXEHEPHO-TEXHIYHOTO 1 COINaJbHO-TICUXIYHOTO XapaKTepy
[2,c.306]. Bixg TouHOl imeHTHIKaIlli 3arpo3 Ta MPaBUIBHOIO BHOOPY 1HIUKATOPIB
3QJICKUTH CTYIIHb aJ€KBATHOCTI OLIIHKA €KOHOMIYHOI O€3MEeKH rOTEeI0 Ta KOMILIEKC
HEOOXITHUX 3aXOJIB JJIA MOTIEPEKEHHS Ta YCYHEHHSI HeOe3MeKH, 1110 BIAMOBIIAI0Th
MaciTaboBi Ta XapaKTEPOB1 3arpo3.

OnHi€ro 3 1171eH MOHITOPUHTY €KOHOMIYHOT 0€3MEeKH TOTEeNI0 € J1arHOCTHUKA HOoTro
CTaHy 3a CHCTEMOIO TTOKA3HHKIB, [0 BPaXOBYIOTh CIielU(ivHI Tay3eBi 0COOIUBOCTI
[3,¢.227-230]. SIki1o BUKOPHCTOBYBATH MOIIOHY METOIUKY JUIs TIOOYIOBH CHCTEMH
KUJIBKICHUX 1 SIKICHUX MOKA3HHUKIB EKOHOMIYHOI O€3IEKN rOTENI0, TO 10 HEl HEOOX1AHO
BKJIIOUMTH TaKl TOJIOBHI 1HAUKATOPH:

1) Tnauxaropy BUpOOHHUIITBA ITOCIYT:
- JMHaMiKa HaJaHs MOCTYT,

- OI[IHKAa KOHKYPEHTO3/IaTHOCTI MOCIIYT,
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- MHATOMA Bara MiANPUEMCTB roTesbHOro Oi3Hency y BBII.
2) DiHaHCOBI IHIUKATOPH:

- (¢akTUYHUN Ta HEOOX1THUM 00CIT IHBECTHUIIIH,

- MPOCTpOYCHA 3a00PTOBAHICTH,

- o0csr nopTdens 3aMOBJICHb.

3) CorianbHi iHIUKATOPH:

- piBEeHb 3a00PrOBAHOCTI 13 3apIUIATH,

- piBEHb OILIATH Iparll,

- CTPYKTypa KaapOBOTO MOTEHITIaTy.

VY nporiect po3risiay npodsiemMu 3a0e3nedeHHs 0e3neKu roTeN0 BiAMITUMO: M0-
nepiie, roJIOBHOIO METOI0 TOTENI0 € OJIEp)KaHHS MaKCUMAaJbHOTO MPUOYTKY; IMO-
Ipyre, TOTelNb Mparde poOUTH JIMIIE Ti BUTPATH, SIKI TO3BOJIAIOTH OTPUMATH JOXI/I,
a00 3MEHIITUTH MOXJIMB1 BUTPATU B MaliOyTHROMY. J[J1s1 3MEHIIIEHHS TaHUX BUTPAT Ta
MIJBUIIICHHS PIBHA O€3MEKU MIANPHEMCTB TOTEIBHOTO Oi3HECYy 000B’SI3KOBOIO
YMOBOIO € CBO€YACHE 31MCHEHHS ayJUTy, KOHTPOJIb 32 (DYHKIIIOHYBaHHSIM CUCTEMU
iH(dopMaIiiiiHoi 6e3nexu Ta JikBigamii pus3ukiB. Kpim 11poro, HeoOXiqHO pO3pOOUTH
MEXaHI3M YIpaBiiHHSA O€3MeKor NiANpPUEMCTBA Ha 3acajaX KOHTPOJIHTY,
CHUCTEMATUYHO aHaJi3yBaTH 3arpo3u BHYTPIIIHHOTO Ta 30BHIIIHHOTO CEPEIOBHIIIA.

CnMcoKk BUKOPUCTAHUX JIKepeJI:

1. HosikoBa X.K. BuytpimHiii (iHaHCOBHI KOHTPOJIb SK OCHOBHA CKJIaJ0Ba
VIOPaBIIHHS AISUIBHOCTIO ianpuemTcBa // Exonomiunwmii ananis.-K — 2015 — Towm 19. -
No2 —c. 109-115 c.

2. Pidyn M.B. be3neka mianpueMTCB TOTEIBHOTO OI13HECY SIK OOEKT TEOPETHYHOTO
nociimxeHHs. // Haykosuit BicHuk JIbBIB. JepK. YH-TY BHYTp. cipaB. Cepisi €KOH. —
2013. — Bum. 1 —c. 304-313

3.  Porne X.M. OcHOBH roTeIbHOr0 MeHeKMeHTy. HapuaibHuii moci6HuK. -K.:

Konmop , 2005 — 408 c.
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YK 631.5]338.434
Hlaxoeanosa €. O.,
acnipaum Kageopu KOpnopamueHux QiHaAHCi8 i KOHMPOJIH2Y
JIBH3 «KHEY imeni Baouma I'emvmana
AMopTHu3aniiHi BipaxyBaHHs Y BiITBOPEeHHI TEXHIYHUX OCHOBHHUX 3ac00iB
arpapHmMx miANPHUEMCTB

EdexTuBHUI PO3BUTOK arpapHHUX MiJIPUEMCTB 3HAYHOIO MIPOIO 3aJICKHUTH BiJ
CTaHy TEXHIYHUX OCHOBHHX 3aC001B, X BIATBOPEHHS. AMOPTH3aIliiiHI BiIpaxyBaHHs €
BAXKJIUBUM JIKEpEJIOM (PiHAaHCOBOTO 3a0e3MeYeHHs BIATBOPEHHS OCHOBHMX 3aco0iB,
KU Ma€ iTbOBE MPU3HAYCHHS.

3a omiHkaMm (haxiBiiB 00CIT aMOPTH3aAIIMHUX BiJIpaXyBaHb Ha TEXHIYHI 3aCO0U
BUPOOHHMIITBA, 110 1X BUKOPUCTOBYIOTh arpapHi MiANPUEMCTBA, CYTTEBO 3aHMKEHI. Lle
0OyMOBJICHO THM, IO HE 3IHCHIOETHCS TMEPEOIiHKa BaPTOCTI OCHOBHMX 3ac00iB, a
OT’KE€ 3aHIKEHA 1X BapTICTh JJIA HaApaXyBaHHS aMOpPTHU3AIlii.

[Tposeneni Iigmicenpkum I'.M. Ta MoruioBoro M.M. nociiakeHHs CBI4aTh, 110
MEpeoIliHKa OCHOBHUX 3ac00IB B arpapHUX MiJMPUEMCTBAX 3A1MCHIOETHCS Y JBOX
BUIIAJIKaxX: MPU CTBOPEHHI MIJMPUEMCTBA Ta HA BUMOTY OaHKIB MpH Nepeaadl MaiHa
mij 3acraBy [1, c. 41-42].

3aHIKEHHS] aMOPTHU3AIIMHUX BiApaxyBaHb 3MEHIIYE BUTpPATH arpapHux
MIIIPUEMCTB, III0 MOXKE 301JIbLITYBATH IPUOYTOK B1J ONEpaLlifHOI TIsTbHOCTI. B 1ibomy
3aIliKaBJICHI arpapHi MiAMPUEMCTBA OCKITLKHA OMOJATKYBaHHS iX OCHOBHOI JISTTbHOCTI
3IMCHIOETHCS Ha MUIBFOBUX YMOBaxX. ArpapHi MIINPUEMCTBA CIUIAYYIOTh €IUHHMA
noaatok (mo 2015 p. dikcoBaHuii CuIbChbKOTOCMOAAPCHKUI moAaTok). Ilpu npomy
MOJKJIMBE 3pOCTaHHSI MPHUOYTKY Y 3B’SI3KY 3 3aHMKEHHSM 00CATY aMOpTHU3alliiiHUX
BiIpaxyBaHb HE 3aBXKIU MPHU3BOJUTH JI0 301IbIIEHHS NMPUOYTKY BUKOPUCTAHOTO Ha
(dinaHcoBe 3a0e3MeYeHHs BIITBOPEHHSI OCHOBHUX 3ac00iB. AJle MIPU I[bOMY PEaTbHO
3MEHIIIYETHCS CyMa aMOPTH3AIIMHUX B1IpaXyBaHb B JKEPEaX BiITBOPCHHSI OCHOBHUX
3aco0iB.

3aciyroBye Ha yBary JOCIHIJDKEHHS MpoBeAeH] ¢axiBusmu [HCTUTYTYy arpapHoi

ekoHoMikHU. Sk cTBepkye 3axapuyk O.B., B Ykpaini y 2000-2012 pp. B pe3yibrari
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HE TPOBEACHHS 1HJEKCcallli OCHOBHUX 3ac001B arpapHUX MIAMPUEMCTB, a BIIMOBIAHO
3aHIKEHHS CyMH aMOPTHU3alllHUX BiJpaxyBaHb, cTaHOBWIIO oHaa 40 mupa. rpH. [pu
cuTyalii sKa cKjIajach B YKpaiHi aMOpTH3allliHI BipaxyBaHHS JalOTh 3MOTY
BIITBOPUTH HAsIBHI OCHOBHI 3aCO0M B CUIBCHKOMY TocmoaapcTBi 3a 16-20 pokis, abo
BJIB14i JIOBIIIE, HI’)K HEOOX1THO 32 HOpMaTHUBamHu [2, c. 96].

[TpoBeneHi HOCHiKEHHS B arpapHUX HiAIpUeMCTBaX BiIomepKiBChKOro paioHy
KwuiBcbkoi 00acTi cBig4aTh, 110 MepioANYHA MEPEOIIHKA BAPTOCTI OCHOBHUX 3aC00iB
HE MIPOBOJIUTHCS, HE3BAKAOYH Ha 11 HEOOX1THICTh TS MiAmpueMcTB (Tad. 1).

Jaui Tabmumi 1 cBiguaTh, IO BapTICTb OCHOBHUX TEXHIYHUX 3aco0iB Ha
JOCJIIPKYBaHUX MIAMPUEMCTBAX 3pociia B cepeHboMy Ha 55,6% y 2015 p. nopiBHSIHO
32014 p. Ilpu upbomy peanbHa puHKOBa BapTicTh (PB) TexHiku 3HaYHO BiIPI3HIAETHCS
BiJ1 mepBicHO1 00J11k0BO1 BapTocTi (I1IOB) Ha nmianpueMcTBax.

Tabmnig 1

Tlopieusanus nepgicHoi 06iK080I ma peanvHoi PUHKOBOI 6apmoCcmi OCHOBHUX

MEXHIYHUX 3ac00i6 00CIIONCYBAHUX acpapHUX nionpuemcmes Ha nouamok 20135 p.,

MUC. 2pH.
HingnpuemcrBa
p .
Texniuni TIB Tepe3une CBK im. IIlopca O A® ’.[‘001.3 HHIcOBA BAPTICTD
Y3uHcbka OcrpiiikiBcbke
3aco0H 015/
T10B PB I1OB PB I1OB PB I1OB PB 2015 p. 2014 %

Tpaxkropu:
"Jinma", 40
BT 20,5 77,1 12,4 77,1 11,2 77,1 77,1 187,2
MT3", in 60 109,6 238,4 98,3 238,4 124,4 238,4 238,4 136,7
1o 100 kBt
"Case", moHa
100 kB 1015,3 1863,5 1863,5 161,8

Komo0aiinu:
"CnaBytuy" 634,2 981,7 541,8 981,7 981,7 143,0
"John Deere" 1485,0 | 2473,8 | 1203,7 | 2473,8 2473,8 147,0
"TToices" 280,5 568,6 2549 568,6 222,6 568,6 568,6 183,3
ABTOMOOILTI:

MAS". 815 | eg3 | 5408 2012 | 5498 | 5498 | 1582
Tno020T
"TA3",5T 125,5 2420 156,5 2420 2420 127,9

Ycenoro 1032,6 | 1847,0 | 1989,2 | 3522,8 | 2169,3 | 4343,1 | 1664,7 3297,4
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[IpoBeneni B Tabmuill 2 po3paxyHKH MAO3BOJSIOTH 3pOOUTH BHUCHOBOK. IIIO
JOCTIKYyBaHl ~ arpapHi  MIJNPUEMCTBA  HEJOHAPAXOBYIOTh  3HAYHI  CyMH
aMopTHu3aliitHuX BigpaxyBaHb (AB) (B cepennboMy Ha ojHE MiANpUEMCTBO - 47%
o0cAry aMOpTH3alIMHNX BiJpaxyBaHb BiJ] OCHOBHHMX TEXHIYHHUX 3ac00iB). OTxke
HIIMPUEMCTBA HEJOOTPUMYIOTh BJacHI (PiHAHCOBI pecypcH Ui  BiITBOPEHHS
OCHOBHUX 3ac00i1B. [Ipu 11bOMy piBE€Hb 3HOCY OCHOBHHUX 3ac00iB Ha moyatok 2015 p.
cranoBuB: TJIB Tepesune —41%, CBK im. [llopca — 47%, [10OIT A® Y3uncrka — 62%.

Taomung 2
llopieuanus amopmuszayiinux 8iopaxyeans no 00OJIIKOSIl NePBiCHIll ma PUHKOBI
8apmMocmi MexXHIYHUX 3ac00i8 00CIOAHCYBAHUX ACPAPHUX NIONPUEMCNE

Ha nowamok 20135 p., muc. epH.

J§(0)3] AB AB AB
[ignpuemcTBoO/ O > % AB > PB o6p. > Henonapaxosanii
ok B BCiX I[1OB OB ITIOB | IIOB 06p. 03 PB 06p. AB
oAz 03 | Beix03 | "° 03 03

TJB Tepesune | 90679 | 7120 79 1032,6 81,1 1847,0 145,0 63,9
CBK im. 39029 | 1950 | 50 |19892| 994 35228 | 1760 76,6
lopca
oM A® 57069 | 4253 75 2169,3 161,7 4343,1 323,7 162,0
Y3uHCcbKa
TOB

e . 23996 880 3,7 1664,7 61,1 3297,4 120,9 59,9
OcrpiiikiBcbKke

3aHM>KEHHSI BapTOCTI OCHOBHHMX 3aco0IB HE J03BOJISIE OTPUMATH 00’ €KTUBHY
OLIIHKY €(EeKTUBHOCTI MISUIBHOCTI arpapHUX MiANPUEMCTB. PeryispHe mpoBeneHHs
MIEPEOIIHKK BapTOCTI OCHOBHHUX 3aC00iB MaTHME IMO3WUTHBHHMM BIUTMB Ha: 3JaTHICTh
arpapHuX MiAIMPUEMCTB 10 caMO(IHAHCYBaHHS BIATBOPEHHSI OCHOBHHUX 3ac001B, 00CST
HE0OX1THUX (DIHAHCOBHX pecypciB MJist popMyBaHHS CydyacHOT MaTeplaabHO-TEXHIYHOT
0a3u, 00’ eKTHBHE OIiHIOBaHHS ()IHAHCOBO-MAaWHOBOTO CTaHY MIIPUEMCTB.

Jlns BupilieHHs TpoOJeMH HeIOHapaxXyBaHHA aMOpPTHU3ALIMHUX BlApaxyBaHb
arpapHUMU TIAIPUEMCTBAMHU MOKJIIMBI J1Ba NUIsIXu. [lepmmii - HEOOXiTHO TMPUIHSITH
pimeHHst (Ha piBHI Jep’kaBW) Ta 3000B’S3aTU arpapHi MiAMPUEMCTBA PETYJSPHO
MIPOBOJIUTU TIEPEOLIIHKY BapTOCTI OCHOBHUX 3aco0iB. Jlpyruii — mepeBecTu arpapsi
MiANPUEMCTBA Ha 3arajbHy CUCTEMY ONOJATKyBaHHS MPUOYTKY (TOAL MiJMPHEMCTBA

OyIyTh 3allikaBlieHI B TMEPEOIlIHIl, HapaxyBaHHI BIJAMOBIIHOIO  PO3MIPY
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aMOPTHU3allIMHUX BIpaxyBaHb, 30UIBLICHHI OMEpaIiiHUX BUTPAT Ta 3MEHIIEHHI
npulyTKy). B cydacHMX yMoBax DOLLUIBHUM € MEPIIMA BapiaHT, OCKUIbKH Majl Ta
cepelHl arpapHi MiANPHEMCTBA TOKM HE B 3MO31 CIUIa4yBaTH IOJATKH 3T1IHO
3arajbHO1 CUCTEMHU OTMOJATKyBaHHS.
CnMcoK BUKOPUCTAHUX JIKepeJI:

1. Iligmcenpkuit I'. M., MormwioBa M. M. YaockoHalleHHS TIEPEOI[IHKM OCHOBHHX
3ac00iB arpapHoro cektopy B cuctemi ix BiarBopeHHs / Exonomika AIIK. - Nel2.-
2010. - c. 41-47.

2. 3axapuyk O. B. IlpoGmemu martepialbHO-TEXHIYHOTO 3a0€3TMEUYECHHS CITLCHKOTO

rocriofgapcTBa Ykpainu / Exkonomika AIIK - Ne7. - 2014. - ¢. 92-99.
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Iaardopma 111
InnoBaniiinuii pecypc GiHAHCOBOIr0 KOHTPOJIIHTY y 3a0e3ne4eHHi

CTAJIOT0 PO3BUTKY KOPIOPALii

YK 336.663:336.671:658.51
babaxk H./I.,
K.e.H, npoghecop Kagheopu KOpnopamusHux QiHaucie i KOHMpPOJiHey
JIBH3 « KHEY imeni Baouma I'emvmanay
InTerpoBaHe ynpaBJliHHSI CerMeHTAMM ONlePaAlliHHOT0 KOHTPOJIIHTY B
CHCTEeMI KOpIopaTuBHMUX (piHAHCIB

CydacHuil eran pO3BUTKY PUHKOBUX MPOILECIB y HAJI3BUYAWHO HECTAOLIbHUIMA
KpU30BHIl TEpiosl, B SIKOMY HUHI NepeOyBae €KOHOMIKa YKpaiHW, BUMAararmThb BiJ
roCIOAAapIOIOYnX Cy0’€KTIB PIIyYuX, a 1HOAl i KapJAMHAJIBHHUX 3MiH B YIpPaBJiHHI
OTepaliifHO0 JiSIBHICTIO KOMITaHii. Bike Ha mpoTs3i octanHix 15-20 pokiB muiibHA
yBara BITYM3HSIHUX €KOHOMICTIB, SK MPAKTUKIB, TaK 1 HAyKOBIIB, NPHUKyTa JI0
3apyO1>KHOTO TOCBIy KOHTPOJIIHTOBOT MOJIEJI1 YIIPaBIIiHHS 013HECOM.

B HaykoBo-TipakTU4HIN JiTEpaTypl BITYM3HSIHUX aBTOPIB MOKHA 3HAUTH HU3KY
JNOCIIKEHb, MPUCBAYEHUX CYTHOCTI KOHTPOJIHTY, MHOro (QyHKUIAM, poii,
iHCTpyMeHTapito Tomro. CydacHa Teopist 1 MpakTHKa KOHTPOJIIHTY BUpoOWUia OaraTto
PI3HOMaHITHMX BH/IIB, TUIIIB, MiICKHCTEM KOHTPOMIHTY. [IpoTe HaliBakIuBIIIE MICLIE B
CUCTEMI KOHTPOJIHTY TPAIUINIAHO HaJSXHUTh (DiHAHCOBOMY KOHTpoOiHTY. Ha Ham
MIOTJISA/], BIH CTAHOBUTH CEPIICBUHY KOHTPOJIIHTOBOI O13HEC-MOJIEINi, OCKUTBKH CaMe B
chepy MOro KOMMIETEHTHOCTI MOTPAIUISIIOTh TMUTAaHHS 3a0e3nedeHHs (HiIHAHCOBO-
€KOHOMIYHOTO 0J1aromnoiayqus MiJIpUeMCTBA 1 BIAaCHUKIB KOMIIaHii.

JlocipKeHHs JiTepaTypHUX JDKEpeNl Ja€ MiJICTaBu CTBEP/KYBaTH, II0 aBTOPH,
HA3MBAIOYM 1 PO3KPUBAIOYH 3MICT PI3HUX MIJCUCTEM KOHTPOJIHTY, HE BUILISAIOTH MPU
IIbOMY KOJIHUX KIacu(ikamiiHuX o3HaK. Mo)Ha BBaKaTH HOBATOPCHKOIO B I[OMY
3B’s13ky npauto O.b. I'pebus [1], B sikiil aBTOp 3A1MCHUB cripoOy CUCTEMAaTHU3yBaTH
pi3HI MaxXoau A0 Kiacuikamii eJeMEHTIB KOHTPOJIHTY, 3TpYyMyBaBIIM iX 3a

OKPEeMHUMHU O3HAKaMHU:  IIJICCIPSIMOBAHICTIO; 3a TPIOPUTETAMU U OpPIEHTAIEIO
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KOHIIEMIII]; 32 piBHEM 3MICTOBHOCTI; 3a OpraHi3alliiiHUM piBHEM; 3a 00’€KTaMu; 3a
(GYHKI[IOHATEHUM MPUHIIMIIOM 32 HallpsiMaM# JTisTbHOCTI.

I'pebens O.b. HaBoauTh Maitke 30 migcucTemM ad0 BUAIB KOHTPOJIIHTY, MTPOTE B
naHii kimacudikaiii He 3rafyeThCsl MPO TaKUN BAKIMBHUI €JIEMEHT KOHTPOIIHTY SIK
onepariiHui KOHTPOJIIHT.

Ponb 1 3HayeHHs omepaliiHOTO KOHTPOJIHTY B CHUCTEMI KOPIIOPATHBHOIO
(G1HAHCOBOIrO YIpaBIIHHS HISKMM YMHOM HE MOJKHA MPUMEHIIYBaTH. AJIKe caMme B
paMKax oOmepaIriiiHoi IsUTbHOCTI TEHEPYEThCS OCHOBHHMH (DIHAHCOBUM pE3yJIbTaT
KOMITIaHIi, SKHI MOXE TapaHTyBaTU JOBFOTPUBAIMA 1 YCHIIIHUHA PO3BUTOK
MIAIPUEMCTBA. B pociiichbKo Ta yKpaiHOMOBHIM JITEPATYP1 CaM TEPMIH «ONepaLiiiHHMA
KOHTPOIIHI» Mailke He 3rajyeThcsa. Moro 3a3BHYail Ha3WBAIOTH BHPOOHUUYMM
KOHTPOJIIHTOM (XO4Ya Kpail He MO)KHa MOTOJUTHUCS 3 TaKUM OTOTOXHEHHSIM) abo X
IUTyTalOTh 3 OINEPAaTUBHUM KOHTPOJIHIOM (IE€pPEeBaXHO Yepe3 JBO3HAYHICTb
NpUKMETHHUKa Operative).

BpaxoByroun poJib 1 MiCLIe ONEpaluiiHOro KOHTPOIIHTY B CUCTEMI YNPaBIIIHHS
KOPIOpaTUBHUMM (PIHaHCAMHU, HA Hall MO, MOPAJOK HOro BIPOBAJKEHHS Ha
MIIIPUEMCTBI 1 OPIEHTOBHE HATOBHEHHS MOTO (DYHKLI1OHATY MOXKE OyTH TaKUM:

[. Onuc 1 onTuMizartist 013HEC-MPOIECiB KOMMAaH1T (MOMKIJIMBOCTI X PEIHKUHIPUHTY
Ta aBTOMAaTH3aIlii)

II. Opranizaiisi ynpaBiiHCHKOTO 00JIIKY (IJIaH paxyHKiB, 00JIIKOBa MOJIITHKA,
(iHaHCOBA CTPYKTYpa, KOCT JpaiiBepH JAHITIOKKA CTBOPEHHS BAPTOCTI)

[I1. [ToOynoBa cucTeMu ynpaBiIiHHS BUTpaTamMu (pO3MOALT Ta MOBEIIHKA BUTpAT,
METO/M ONTUMI3Allli BUTPAT, ONepaliiHuil aHami3)

IV. Po3pobka permimamenTty Ta opM CKIIaJaHHS OTepaIiiiHux Ot KeTiB (Or0IKeT
3aKyMiBesb, OIOIKET BUPOOHHUIITBA, OIOJIKET MPOAaXK, OIOHKET BUPOOHMYMX BUTpAT,
OIO/KET KOMEPIIMHNX Ta aAMIHICTPATUBHUX BUTPAT)

IV. Po3pobka ¢opmariB BHYTPIIIHKOI 3BITHOCTI (3BITH MpO €(HEKTUBHICTH
JISUTBHOCT1 CTPYKTYPHUX MIIPO3/1IIIB, 3BITH PO BUKOHAHHS OTIEPALIITHUX OOIXKETIB).

Cnig BiI3HAUWTH, MO OCTAaHHIM dYacoM B Teopli 1 MPaKTUIl CydacCHUX

KOPIOpaTUBHUX (DIHAHCIB 3’ SIBJIAETHCS BEJIMKA KUIbKICTh IHCTPYMEHTIB, CIIPSIMOBAHUX
214



Ha BUPIIICHHA BY3bKUX (PYHKI[IOHAJbHHUX 33/1a4 B paMKax OKPEMO B3SITOTO CErMEHTA.
Taki KOHKpeTHI 3ajadyi BHUHHMKAIOTH SIK PE3YyJbTaT MPOEKIN] 3araJbHuX (YHKIIH
KOHTPOJIIHTY Ha crenudiky Ti€eli 4d 1HIMOI 00dacTi ymnpariiHHA. JlaHi 0OCTaBUHM
CTBOPIOIOTH TPOOJIEeMy BHOOPY i B3a€MHOT yB’SI3KM PI3HOMAHITHUX (DYHKITIOHATBHHIX
obyacteil (CErMEeHTIB) KOHTPOJIHTY B paMKaX KOHKPETHOIO IMiAMPUEMCTBA, IO €
OJIHUM 3 TOJIOBHUX CTPUMYIOUHUX (paKTOPIB MOTO BIIPOBAKEHHS [2, €.26].

OpHMM 3 OCHOBHHUX HAMpsIMKIB PO3BUTKY CHCTEMHU OTEPAIifHOTO KOHTPOJIHTY €
BUOKPEMJICHHSI B HOTO CKJIajAl JIOTIYHO IOCTIJOBHUX IIIJICUCTEM (CEerMEHTIB), SKi
CKJIQ[al0Th BHUPOOHUYMU IUKJI JISUIBHOCTI MIANPHEMCTBA: KOHTPOJIHI PECYPCIB
(BUpOOHMYMX 3araciB, poOOYOro KamiTanay), KOHTPOJIHI MPOLECIB (PEIHKUHIPUHT,
aBTOMaTHu3allisl O13HEC-MPOIIECIB, MPOIIECHO-OPIEHTOBAHE YIPaBJIIHHS BUTpPAaTaMHU) 1
KOHTPOJIIHT Pe3yibTaTiB (pe3yJIbTaTUBHICTD 1 €PEKTUBHICTh ONEPALIHHOT ISIIBHOCTI).

KoHTpomiHr pecypciB MOXHa BU3HAUUTU SIK CaMOCTIMHMI CErMEHT CUCTEMHU
OTepaliifHOr0 KOHTPOJIHTY, KUK peanizye (PyHKIT 1HPOpMaIliiHO-aHATITUYHOL i
METOJANYHOI MIATPUMKHA MEHEDKMEHTY Yy c(epl CTpaTeriyHoro M OmnepaTuBHOIO
VIOPaBIIHHSA pecypcaMu, Kl € B HASBHOCTI y MHiAnmpueMcTBa 1 GOPMYIOTh BXIJ J0
OTepaIlifHOro UKy HOTO AisTBHOCTI.

Kontpomiar mporeciB  peanizye ¢GyHKiii iHbOpMaIliiiHO-aHATITUYHOT ¥
KOOPJIMHALIIMHOI MIATPUMKHA MEHEIKMEHTY B cdepl ympaBiiHHS Oi3HEC-TIPOoIlecaMu
M1AIPUEMCTBA.

KoHTposiHr pe3ynbrariB sBIIIE COOOI0 CAMOCTIWHUN CETMEHT ONeparliitHoOro
KOHTPOJIIHTY, SIKMM peami3ye (QyHKLII KOHTPOJIIO, 1H(pOpMalIiHO-aHAIITHYHOT W
METOAMYHOI MIATPUMKH MEHEIHPKMEHTY MPHU OLIHLI ¥ 1HTeprpeTalli pe3yabTaTiB, sKi
GOpMYIOTh BHUXIJ OMEPAMIMHOTO MUKITY AISUTBHOCTI — mignmpueMmctBa. KoHTposiHT
pe3yabTaTiB nependayae perysspHe BIJICTEKECHHS W BUSBIICHHS TUHAMIKU KIHIIEBUX
MOKa3HUKIB PE3YyJIbTATUBHOCTI JOCATHEHHS OMNEPATUBHUX 1 CTPATETIYHUX IIUICH
I ITPHUEMCTRBA.

Buxonsuu 3 1poro, IHTErpamiss MDK OKPEeMHMH CETMEHTaMHU OIepaliiiHOro
KOHTPOJIIHTY HE 3amepeuye ix (yHKUIOHAJIbHOI BigocoOseHocTi. Bona € muie

MOJKJIMBUM CIOCOOOM YJOCKOHAJIEHHS M BIOPAJKYBAaHHS CHUCTEMM YIPABIIIHHSA
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KOPIOpPaTUBHUMH (piHAHCAMM 1 OINEPAIlifHOrO KOHTPOJIHTY I CHpsMOBaHa Ha
MOJIOJIaHHS HEJOJIIKIB HMOro opradizamii ¥ TOTJIMOJICHHS B3a€EMO3B’SI3KIB  Ta

B3a€EMO3AJICKHOCTEH MK OKpPCMHUMU MO0 CErMEHTaMM.

InTerpanisi cerMeHTIiB onepaniiiHOro KOHTPOJIIHTY

/

\ 4

~.

KonTtpoainr pecypcis

KonTpoainr npouecis

KonTtpoainr pesyabraTin

]!

IlinsoBa iL 3ajgada

]!

MiHimizarist pU3HKiB, OB’ I3aHUX
3 HEJIOCTATHICTIO PEeCypCHOI a3y,
11 He30aJIlaHCOBaHICTIO I
Hee()EeKTUBHICTIO BUKOPHCTAHHS

MiHimi3alis pU3UKiB, LI0
[PU3BOJISTH JI0 MOPYIIEHHS
BHPOOHHYOTO [UKITY, BAHHKHEHHS
nedekTiB y 6i3HEC-TIpoLecax i
HaMIPHOTO BUTPaYaHHs pecypciB

MiHimi3alist pU3UKIB, II0 3HIKYIOTH
SIKICTB Ta KIIBKICTh PEe3yJIbTaTiB
TOCHOApCHKOI isITBHOCTI, Ta
MaKCHMi3allist pe3yJbTaTHBHOCTI H
e(peKTUBHOCTI ONepaLiiiHOl isUTEHOCTI

CoinepHi byHkmii

1) Oyukuis miianHyBaHHs (po3po0OKa orepaliiHiX OrOIKETIB: OIOPKET 3aKyIIiBelb, OI0PKET BUPOOHULITBA, OFOIKET POJIAK)
2) O6aikoBa (yHKIis (HaJTAWITYBaHHs OnepaTUBHOrO 00iiKy B ERP, po3po0ka €MHOI cucTeMu yrpaBiiHChKOro obIiiky B cdepi

YIIPaBIiHHS PeCypcaMH, MPOLIECaMH 1 pe3yJIbTaTaMH)

3) AnaniTnuHa (eauHe aHANTITHYHE 3a0e3redeH st B cdepi yrpaBiiHHs pecypcaMu, HPOLECaMu i pe3yJIbTaTaMu)

4) MetoauyHa (po3poOKa METOMK yHPABIIiHHS BUTPATAMH, OLIIHKH e(DEKTUBHOCTI Ta PE3yIbTATUBHOCTI)

5) KourtpoJbna (KOHTPOITb BiJIXUIICHh BAKOHAHHS TUIaHIB 1 OFO/DKETIB, CHCTEMA MOTHBAIII1, CHCTEMa KOHTPOJIIO SIKOCTI Oi3HeC-IpoIieciB)
6) Koopauuauiiina (koopuHaiiist poOOTH pi3HUX MiJAPO3/iiiB, LEHTPIB BiIIOBI(aIbHOCTI, GFOKETIB 1 CTpaTeriuHmx IUIaHiB)

u OyHKIiOHANbHI iL obmacri

VYrpaBniHHs 3anmacaMu
VYnpapniaHs 1e6ITOPCHKOIO
3a00proBaHICTIO

VYrpaBiiHHS JIaHIIOTOM [TOCTa4aHb
YrpapniHHS JOTiCTHYHUMHA
BUTpaTaMu

ABC, XYZ — anauni3
Pedepentna Mozenp naHmora
nocraBok (SCOR Model)
Monemi EOQ, EQQ Ta ix
moaudikarii

Just-in-time (JIT)

Ouinka 9uCTOl peanizamiiHol
BapTOCTI 3amaciB

PecypcHuii anamni3

Meron 6apabaH-Oydep-MoTy3Ka

1. Inmecposane ynpaéninus
KOHMPOJIIHEY 8 cCucmeMu KOpnopamueHux Qinancie™

Dopmarrisaris 6i3Hec-TIpoIieciB
YrpaBiHHS (yHKIIOHYBaHHSIM
Oi3Hec-mporecis

YrpaBiiHHS BUpOOHHIHMHA
BHUTpaTaMu

VYrpaBiiHHS onepaiiHuMI
PHU3HKaMI

u IHCprMeHTaHLHaiL 0a3a

!

YrpapiHHS TpUOYTKOM
YrpaBniHHS OnepaniitHiIM Ker-
¢uo

YrpaBniHHS ehEKTUBHICTIO
oleparifHol TisuIbHOCTI
[TonaTkoBe mIaHyBaHHS

1l

OriHIoBaHHs 1 BCeOIUHUM
KOHTPOITH sikocTi TQM
Kaiizen, kauban, 6 sigm
Activity Based Costing
AHani3 By3bKHX MiCIIb
Life-cycle costing
Hynb-0a3uc OropKeTyBaHHS
Martpuus «sKicTb/BUTpaTH»
Value Cost Chain
VYupasninas Oydepamu

CKA008UMU

*CKxI1aJieHoO aBTOPOM Ha MiJICTaBl Jukepen [2; 3; 4]

BSC Ta ii Mmogudikarii

Monens [liomnona

Economic Value Added

Taprer KOCTUHT

BenumapkiHr BuTpat
JIMpeKT-KOCTHHT
A030pITIIEH-KOCTHHT
CVP-anani3

Theory of constraints accounting

ejnemenmamu onepauiﬁﬂoeo

IcHye nymka, 1o iHTerpauiss B CHCTEMI KOHTPOJIHTY $IBJIS€ COOOIO MpOIEC

o0’eHaHHS 1 B3a€EMHOI yB’A3KW IJIeH, 3a7ad, (YyHKI[iH, IHCTPYMEHTIB, METOJIUK
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OKpPEeMHX TJCUCTEM KOHTPOIIHTY B €UHUN KOMIUIEKC Ha OCHOBI CTIMKUX 3B’SI3KiB
iHpopMariiHOoTO 00MIHY [2, . 27].

JloriuHa CTpyKTypa KOHTPOJIHTY OIEpaIliifHOl JISUIBHOCTI 3 TOYKH 30pYy
MPOLIECHOTO MIAX0AY MOXe OyTH MpeCTaBlICHa y BUIISII TPhOX B3a€MOIOB’ SI3aHUX
CEerMEHTIB, IHTEIPOBAHUX B paMKaX OJHI€T 3arajlbHOi CUCTEMHU ¥ (PYHKIIIOHYIOUHX 32
TaKMMU HalpsiMaMu: YTIpaBIiHHS pecypcaMH, rpoiecamu Ta pesyiabratamu (Puc. 1).

3acTocyBaHHA JaHOTO MIiAXOAY JAO3BOJSIE PO3KPUTH MPUYUHHO-HACIIIKOBUIN
3B'SI30K MK OKPEMHUMHU IT1JICHCTEMaMH OTepaliifHoro Ta (hiHaHCOBOT'O KOHTPOJIIHTY, B
YacTHUHI iX 1HQOpPMaLIHHOrO OOMIHY, THM CaMHUM NEPEPO3NOAUISIOYN (DYHKIIIOHATbHI
3a/1a4l KOHTPOJIIHTY B paMKaX 03HAY€HUX CETMEHTIB.

Takum 4MHOM, JIJIs1 TOTO, 0O MiIBUIIUTHU SIKICTh YIPABIIHHSA KOPIOPATUBHUMU
¢d1HaHncamu, HEOOX1AH1 (hopMalTi30BaH1 MIAXOIH, K1 O JO3BOJISIIM 3A1MCHUTH MOIIYK,
moOy/IoBY ¥ OINIHKY 1HTErpalliiHMX 3B’S3KIB MDK OKPEMHMH CErMEHTaMH
orepaniiHoro i piHaHCOBOTO KOHTPOJIIHTY, 1110, B CBOIO YEPTY, YUHUIIO O MO3UTUBHUN
BIUTMB HA MMIJICYMKOBY p€3yJbTaTUBHICTh AISUIBHOCTI T BAPTICTh MiAIPHEMCTBA.

Cnucok BUKOPUCTAHMX JKepeJI:
1. I'pebeny O.b. KoHTpomiHr Ha MPOMMCIOBUX MIANPUEMCTBAX: KiIacU(piKaliiHUN
maxinmz / O.b. Ipebeur // [Enextponnuit pecypc] Pexum  mocrtymy:
http://www.confcontact.com/20110225/ek1 _grebec.php
2.T'ycea W.b. HuTerpupoBaHHOE€ yIpaBlIEHWE pecypcamu, TMpOIecaMu U
pesynbratamu B cucteme KoutposmmHra / W.b. T'ycera, T.B. Kamyruma //
Kontpommunr. — 2011. — Ne 1. — C.26-33.
3. bypatuyk H.FO. ®dinaHCOBUII KOHTPOJIIHT B YINpPaBIiHHI POOOYMM KamiTajaoMm
ToproBenbHuX Mepex [Tekct] / aBToped. muc. ... kanm. ekoH. Hayk : 08.00.08 /
bypatuyk Hatanis IOpiiBna ; Jlepx. BH3 "KwuiB. Hau. exon. yH-T iM. Baauma
I'erebmana". - Kuis, 2015. - 19 c.
4. TTackanoBa A.I'. diHaHCOBHI KOHTPOJIHT B YIPaBJIiHHI BUTpAaTaMH MiAMPUEMCTB
[TekcT] : aBTOped. auc. ... kaua. ekoH. HaykK : 08.00.08 /TlackanioBa AnHa ['eopriiBHa;

JIBH3 "KuiB. Ha1l. ekoH. yH-T iM. Baguma ['erbmana". - Kuis, 2016.-20c.
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YK 336.66:005.915:658.6:657.422.7
bypamuyk H. I0.,
K.e.H., CM. 8UKIA0ay Kageopu KopnopamueHux (iHancie i KOHMpPoinay
JIBH3 «KHEY imeni Baouma I'emvmanay

@DiHAHCOBHUII KOHTPOJIIHT B YIIPABJIiHHI 3aM1acaMi MiANPHUEMCTBA
3amacu 3aiiMalOTh OCOOJHMBE MICIIE B CTPYKTYpi MaiiHa sIK BUPOOHUYHX, TaK 1
TOProBeJIbHUX MIANPUEMCTB. SIK TpaBwio, (QiHAHCYBAaHHS 3aMaciB € OCHOBHOIO
CTaTTe0 BUTpaT mpu (oOpMyBaHHI COOIBaApPTOCTI BUPOOJEHOI Ta peanaizoBaHOl
npoaykuii komnaHid. Ckiaa, CTPYKTypa, SKICTb Ta JIKBIJHICTh 3amaciB €
BU3HAYAIBHUMH (DaKTOpaMU CTPYKTYPH IMPOJIaXiB, COOIBAPTOCTI Ta YACTHHM THIIMX
BUTpaT. TemMnu HarpoMaJK€HHS YU CKOPOYEHHS KUIbKOCTI 3alaciB BU3HAYAIOTh
JMHAMIKY BUTpAT Ha 30€piraHHs 3amaciB, iX yTHII3allil0, BIJOOpaKeHHS iX BUOYTTS y
CTPYKTYp1 COOIBapTOCTI.

Big Toro, Hackigbku 30a7aHCOBAHOIO € CTPYKTypa 3amaciB IIOAO0 MOTped
BUPOOHMIITBA Ta MOMUTY HA MPOIYKI[iI0, B KOPOTKOCTPOKOBIM MEPCIIEKTUBI 3a1€XKaTh
(h1HaHCOBI pe3yiabTaTH MIANPHUEMCTBA, & B IOBTOCTPOKOBINA — YaCTKa PUHKY, KIJIbKICTb
MOKYMIIIB T4, B KIHIIEBOMY IiJICYMKY, JOCATHEHHS CTPATEr1YHUX ILUJIEH 1 CTBOPEHHS
JI0JTaTKOBOI BAPTOCTI. 3a IOMOMOTO0 YIIPaBJIIHHS JUHAMIKOIO ITOTTIOBHEHHS 3araciB Ta
iX CTpYKTyporw 3abe3neuyerbcs 30alaHCyBaHHS  IHTEHCHMBHOCTI MaTepiajibHUX 1
TPOIIOBUX IOTOKIB Ta 3HUKEHHS YYTIUBOCTI JO BIUIMBY (PAKTOPIB 30BHINIHBOTO
CepeI0BHUIIA.

Pe3ynbraTt BUKOpUCTaHHS ()IHAHCOBOIO KOHTPOJIHTY Yy 3apyODKHIN MpakTHII
MiATBEPIKYIOTh HOTO AIEBICTH SIK CHCTEMH MIATPUMKH (DIHAHCOBUX PIIICHB K HA PIBHI
KOpPHOpaTUBHUX (DIHAHCIB B I[IJIOMY, TaK 1 Ha PIBHI OKPEMHX CEIMEHTIB, TaKUX SK
yIpaBIiHHS 3arlacaMu.

@diHaHCOBUM KOHTPOJIHI $IK Cy4YacHa KOHIICTLIS YIpPABIIHHA € 00’ €KTOM
HAyKOBOTO JIOCHIIPKEHHs Oaratbox HaykoBIiB. Cepen BITUM3HSHUX Ta 3apyOiKHUX
BUEHMX BaroMuil BHECOK Y PO3BUTOK KOHIIENTYaJIbHUX OCHOB KOHTPOJIHTY 3pO0MIN

€.A. Ananbkina, 1. Bebep, H. I'. Jlaninoukina, A.M. Kapmincekuii, X. Kronmep, E.
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Maiiep, P. Mann, T. Paiixman, C.I'. ®ainbko, X . ®omemyT, O. Opaiidepr, /1. Xan,
I1. XopBat Ta ixmi. CyTHICTh ()IHAHCOBOTO KOHTPOJIHTY Ta HOTrO METOIB JOCHUTH
mupoko BucBitTieHa B poborax H.Jl. babsk, C.B. IBaxuenkona, O.E. Jlybenuenko,
0.0. Tepemenka. Baromuii BHECOK y CydacHy €KOHOMIYHY TEOPiIO 1 MPAKTUKY
dbopmyBaHHS Ta €()EKTHUBHOTO BHUKOPHUCTAHHS OOOPOTHHX AaKTHBIB Ta POOOYOro
kamitany 3poounu [.M. AzapenkoBa, M./I. binuk, [.O. biank, [.B. 3sTkoBchkuii, H.JI.
Mapycsk, FO.B. [letnenxo, C.1. FOpiii, M.B. UepBatiok Ta iH1Ii.

YuM BUIly 4acTKy 3amacy 3aiMaloTh y CTPYKTYpl poOOUYOro KamiTajay 1 BaJltOTi
OaJlaHCy MIANPUEMCTBA, TUM BaXKJIMBIIIOTO 3HAYE€HHS Ha0yBa€ e(pEeKTUBHICTh CUCTEMU
iX IIaHyBaHHS 1 KOHTpoyto. Ha Hamry aymky, A 3HaQ4HOI KUIBKOCTI — raiy3eu
HapOJHOIO TONOJApCTBA 3alacu IMOBHUHHI PO3MIANATHCS AK 00’€KT (piHAHCOBOIO
KOHTPOJIHTY TOpsiA 3 00’ €KTaMu, 10 MepeadadeHi 3a Kiacudikaiier BITYU3HSIHUX
BueHnx H.JI. baGsk ta O.0O. Tepemienka: TpomIOBUMH TOTOKAMH MiANPUEMCTBA,
BUTpAaTaMH, pPHU3UKAMH, I1HBECTUIIMHUMU TPOEKTaMH, BapTICTIO MIAINPUEMCTBA,
JIOTICTUYHUMU NpPOoLEcaMu. 3 TOUKHU 30py (PiHAHCOBOTO KOHTPOJIIHTY, IE€PIIOYEPTOBUM
3aBAaHHAM €(EeKTHUBHOTO YIPABIIHHSA 3aMacamu € IiaHyBaHHs (DiHAHCOBOI MOTpeOH B
pobouOMy KamiTajll Ta CTBOPEHHS CHUCTEMHU MOHITOPUHTY KIIOYOBUX TMOKA3HUKIB
Pe3yJIbTaTUBHOCTI.

[Ipu 1mpomy, maHyBaHHS MOTpeOM B KamiTami A (piHAHCYBaHHS 3alaciB €
MPIOPUTETHUM 3aBJAHHSIM KOHTPOJIIHTY B YIPABIIHHI 3anmacaMu. Take IJlaHyBaHHS
HEOOXI1JTHE HE JIUIIE 3 TOYKH 30py MOKpAIICHHS MOKa3HHKIB ()IHAHCOBOTO CTAHY Ta
PE3YNbTATUBHOCTI AISUIBHOCTI MIJNPUEMCTBA, a M K (aKTOp CTBOPEHHS J0J1aTKOBOI
BapTOCTI JIA iHBECTOpa. 3 OAHOTO OOKY, ONTUMaJIbHA KIIBKICTh IHBECTHUIIIHN y 3amacu
y KOK€H MOMEHT 4Yacy BHMPIBHIOE BEJIIMYMHY 1HBECTOBAHOTO KamiTally, 3 1HIIOTO —
JI03BOJISIE MIHIMI3yBaTH BUTpAaTH Ha 30€piraHHs 3amaciB, TAKUM YMHOM MiJABUILYIOUU
3Ha4YeHHs YyncToro onepauiinoro npudytky — NOPAT.

Ha namry mymKy, cepen KIIOUOBUX MOKA3HUKIB PE3yJbTaTUBHOCTI yIPABIIIHHS
3amacaMi MO’KHA BHUIJITUTH HACTYIIHI: KOE(MIIE€HTH JKBITHOCTI, CITIBBIIHOIICHHS
YUCTOr0 poOOYOro KamitTamxy Ta pobOYoro KamiTamy, mepios; 000poTy AeOITOPCHKOI

3a00proBaHOCTi, KOE(QILIEHT 3amMacoOMICTKOCTI TOBapooOOpPOTYy, PEHTAOEIbHICTh
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000pOTHUX aKTHBIB, KOC(IIIIEHT HAPOIIEHHS IOAAaHOI BApPTOCTI 3amaciB, KOSQIIi€HT
BUTICPE/HKCHHS (BIJICTAaBAHHA) K CIIBBIIHOIICHHS TEMITY POCTY p0oO0OYOro KariTamy
Ta TEMIy POCTY TOBapooOOpOTy, poOOUYMI KamiTal y pO3paxyHKy Ha 1 TpUBHIO
TOBapooOOpOTY, CEpPEAHBbOPIUHUN pPIBEHb OOOPOTHUX AaKTUBIB Yy BIJACOTKAaX [0
TOBApOOOOPOTY, CEPEAHBOPIUYHI TEMMH POCTY (3HWKEHHS) POOOYOTo KariTaiy,
CepeiHii BiK Je01TOPCHKOI 3a00pProBaHOCTI. 3 TOUKH 30pY (HIHAHCOBOT'O KOHTPOJIIHTY,
MOHITOPYHT TTOBUHEH OXOTUTIOBATH TaKOX aHAIII3 BIIXHWJICHb IMOKA3HUKIB JISIIBHOCTI
Ta cTaTed OMKETy, MmO (POPMYIOThCA PI3HUMH IIEHTPAMH BiJMOBIAAIBHOCTI, Ta
aKTyaJi3aliio IporHo3iB (piHAHCOBOI MOTPeOU B 3amacax.

Cnucoxk BUKOPUCTAHMX JKepeJi:
1. babsx H. JI. Ouenka »5>(PQPeKTUBHOCTH JOTHCTHUUYECKUX OHU3HEC-TIPOIIECCOB
toprooro npeanpustus / H.JI. badsk, FO.M.Tkauyk // Green Controlling: CoopHuk
tpynoB Il Mexnynapognoro konrpecca no konrposuary / Ilox mayu. pen. C.I'.
®dainbko. — M.: HIT «O0benunenue kouTposuiepony», 2013. — 328 c.
2. byparayk H. 0. InHOBamiifHi miaxoau 10 yOpaBiliHHA poOOYMM KamiTajioM
ToproBenbHuX Mepex [ Enextponnnii pecypc] // H. FO. Bypatuyk // Exonomika: peanii
yacy. HaykoBuii xypHan (Index Copernicus, EBSCO Publishing, Ulrichsweb, PIHLI).
— 2014, — Ne 5 (15). — C.133-140. - Pexwmm poctymy 0 OKYpH.:
http://economics.opu.ua/files/archive/2014/n5.html
3. Tepemenko  O.0.  ®DiHaHCOBHI  KOHTPOJIHT:  HaBUAJIbHUM  MOCIOHHK/
0.0.Tepemenko, H./I. ba6sk. — K. : KHEVY, 2013. — 406 c.
4. Martin J. The Complex and Multifaceted World of Performance Management in
NGOs: A Case Study. — [Enexrtponnuii pecypc] — Pexxum nmocTymy A0 pecypcey:
http://www.afaanz.org/openconf/2011/modules/request.php?module=oc_proceedings
&action=view.php&a=Accept+as+Paper&id=335
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YK 336.148: 658.114
3invkeeuu T.0.,

K.e.H., 0oyeHm Kageopu KopnopamueHux )iHancie i KOHMpOAiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
BnpoBa:keHHsI KOHTPOJIIO 32 BUKOHAHHSAM 0I0/I3KeTiB B KOMIIaHii
bynp-ska cucreMa € >KUTTE3JATHOIO, SIKIIO MAa€ y CBOEMY CKIIJi €JIEMEHTH
3BOPOTHOTO 3B'SI3KY, SIK1 IepeadadaroTh aHaji3 Toro, 1o 3po0JeHo, Ta HEOOX1THICTh
KoperyBaHHs. BiamoBigHuii 3B0pOTHHI 3B'A30K Mae OyTH il mpu OrokeTyBanHl. Poib
3BOPOTHOTO 3B'SI3KY BiJlirpae KOHTPOJIb 3a BUKOHAHHIM Oropkety [1, ¢. 250-252].

[Ipoiiec KOHTPOIIO BUKOHAHHS OIO/HKETY MPUPOJTHUM YUHOM MOYMHAETHCS IIIE 3
PO3pO0OKHU OIOIKETY, IKOMY Mepeiye poOoTa 1o 300py Ta aHalli3y HEOOXITHUX JaHUX.
[Ipu po3pobii 6romkeTHrX GopM i nepeadadyaTu iX MakCUMaldbHY CYMICHICTH 31
3BITaMH, 1100 Mpolieypa KOHTPOJIIO Oyja MaKCUMAJIBHO 3pYYHOIO: IMICHs peai3arii
OIO/KETY 3aMiICTh TUTAHOBHX (OpM (OCHOBHUX OIOKETIB) 3'SBIISIOTHCS BiATMOBIJIHI
3BITH, SIKI TOBUHHI HaciiayBaTu (GopmaT OO/HKETHUX TaOIuIh. BakauBO MpoBeCTH
rapMOHI3aI[1}0 MK CUCTEMOIO 00JIIKY 1 CHCTEMOIO OFO/IKETYBaHHS, B IHIIOMY BUIIAAKY,
OIO/KET 3aJTUIIUTHCS TUTHKU IJIAHOM, a IEPEBIPUTH Horo (haKTHUHE BUKOHAHHS Oyie
HEMO>KJIUBO.

KoHTposib 3a BUKOHaHHSM OIO)KETIB B KOMIIaHIl BIJICPa€e Ba)JIMBY pOJIb B
3arajJpHOMY TMpoOIeci OIO/KETyBaHHS: BIiH JO3BOJISIE BUKOHYBaTH KOHTPOJIb
BUTpAaYaHHS KOILUTIB 3TIJHO PO3pOOOK OIOKETY, YHUKATH MEpeBUTPAYaHb;
KOHTPOJIIOBATH TUTAH HAJIXOJKEHb. JleTallbHe NMOCHIIKEHHS CUCTEMH KOHTPOJIIO 32
BHKOHAHHSIM OIOJKETIB JEKIJILKOX CTPaxOBHUX KOMITaHINH YKpaiHM J1a€ MOXKIIUBICTH
OOTpYHTYBaTHU OCHOBHI MPOMO3UINI IMIOJ0 YAOCKOHAJIEHHS KOHTPOJIO B
OropxeTyBanHl. ONHUIIEMO OCHOBHI MPOTIO3UITIT:

1. BusHaueHas ¢hiHAHCOBOI CTPYKTYPH: BUIJIEHHS IIEHTPIB JOXOJIB Ta BUTPAT.

JIyisi BU3HAYEHHS IIEHTPIB BIIMOBITATBHOCTI TIEPII 32 BCE MPUUMAETHCS O yBaru
oprasizaifiiiHa Ta TEXHOJIOT1YHA CTPYKTypa KOMIaHIi Ta MOCaJ0Bl 1HCTPYKIUIi, Kl

BHU3HAYAIOTh MTpaBa Ta 00OB'SA3KM KOHKPETHUX MPALIBHUKIB.
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diHaHCcOBa CTPYKTypa 3a LIEHTpamMH (PIHAHCOBOI BIAMOBIAAIBLHOCTI, 3TITHO 3
OpraHi3alifHOI CTPYKTYPOIO, € HAMOUIBII MPOCTOO JJIA BIPOBAKCHHS. 32 TaKUM
MIIXO0JIOM  AHAMI3YIOTBCS Il KOXKHOTO 3 MIAPO3AUTIB  MIANPUEMCTBA, SKi
XapaKTEPU3YIOTHCS KIIFOUOBUMH (hiHAHCOBUMH IMOKA3HUKAMHM, a TAKOK BH3HAYAIOTHCS
ocoOm, BIAMOBIOANbHI 3a iX JOcATHEHHsS. lle mo03Boisie 3HAYHO MiABHIIUTH
e(DEeKTUBHICTD TISJIBHOCTI KOMIIAHIi Ta CIPOCTUTH MPOIETYPH MOJICTIOBAHHS CKIIAY 1
CTpYKTypH 010/keTiB. OTKe, TOPEUHO MPOEKTYBaTH (PIHAHCOBY CTPYKTYpy KOMMaHii
3a IIEHTPaMH YIIPaBIIHCHKOT0 00J1IKY. [{e 103BoIUTh OTpUMaTH JeTaabHy 1H(POpMaIlio
PO PE3yJIbTATUBHICTh JISIBHOCTI O13HEC-MIAPO3ALUIIB, 0 COPUATUME IMiABUIIECHHIO
€()EeKTUBHOCTI YIIPaBJIiHHS KOMIIAHI€LO.

2. Bu3HadyeHH BUITOBLIATIBLHOT 0CO0HM 3a 301p Ta y3arajbHEeHHs 1HbopMarii s

CKJIaJIaHHs OrojpkeTy. BiamoBinaJbHUM BapTO MPU3HAYUTU KepiBHUKA DIHAHCOBOTO
yIPaBIIiHHS KOMIaHIi.

3.BuzHaueHHst OCHOBHHMX InuIed OromkeryBaHHs . OCHOBHUMH  IIUIAMH

OIO/KETYBaHHS B KOMIAHII TMOBMHHO OyTH YITKE IJIaHYBaHHS JOXOJIB Ta BUTpAT,
BU3HAYCHHS HOPMATHMBHHMX IMOKAa3HUKIB, KOHTPOJIb BIAXWUJIEHb 3 METOIO peai3allii
MOCTAaBJICHUX I[ed Ta 3a0e3MeYeHHs BUCOKOIO pPIBHS CTPATEriyHOIO PO3BUTKY
KOMIIaHii.

4.dopmyBaHHS CUCTEMU O1O/DKETIB. BinnmoBigansHUM 3a hopMyBaHHS OFOKETIB

€ ['enepanbHuil aupexkTop miAnpueMcTBa. KoopauHATOpOM MpOLECY CKIAJaHHS
Oro/pkeTy, mo 3abe3nedyye B3a€MOJII0 MIAPO3AUIIB y Tpoleci OIIKETyBaHHS, €
KepiBHUK P1HAHCOBOTO yIPAaBIIIHHS.

5. OOrpyHTYBaHHA HEOOX1THOCTI 3aCTOCYBAaHHS Ti€l YM 1HIIOI METOAUKHU aHAII3Y

Oro/keTiB. B pe3ynbrari BUKOPUCTAHHSI METOy TOPIBHSIHHS (DAKTUYHUX TTOKA3HUKIB
3 OIOPKETHUMH 31MCHIOETHCS OIOKETHUN KOHTposb. OcoOnuBa yBara npu IbOMY
NPUILISETHCS HACTYITHOMY:

® BHUKOHAaHHIO CTaTell IOTOYHOrO OIOMKETYy MJIi CBOEYACHOTO BUSBIICHHS
BIIXWJIEHb 1 MPUYUH, $KI CUTHAMI3YIOTh MPO TMOJIMIIEHHS a00 TMOriplIeHHs

(biHaHCOBOrO CTaHy KOMIMaHii Ta HEOOX1AHOCTI pearyBaHHs KepPiBHUIITBA;
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® BH3HAUEHHIO TEMITIB POCTY JAOXOJIIB 1 BUTPAT JUIsl BUSABIICHHS TEHIEHLIT pyXy
(biHaHCOBHX PECYpCiB;

® HAsSBHOCTI MaTepialbHUX Ta (JIHAHCOBUX PECYPCIB.

VYrpaBiaiHHS 3a BIIAXWICHHSIMH - 1€ MNPUHIMI YOPABIIHHS, 3T1IHO SIKOMY
MEHe/Kep KOHIEHTPYE yBary TIIbKY Ha 3HAYHUX BIIXUJICHHSX BiJ IJIaHy 1 HE 3BEpTae
yBary Ha HECYTTE€BI TOKa3HUKH. TakuM YHHOM, JAOIIJIBHO 3alpoTOHYBaTH Ha
novatkoBoMy etari [lnan/dakt aHami3 O10KeTy.

6.P0o3p0o0Ka airopuTMy OPOBEIEHHS aHATI3Y 1 CKIIAJAHHs aHATITUYHUX TA0JIHUIb.

3BIT MPO BUKOHAHHS - 1€ 3BIT, B SIKOMY IOPIBHIOIOTHCA 3aIljlaHOBaH1 1 (haKTHUHI
MOKa3HUKU 1 PO3PAXOBYIOTHCA BIAXWUJIEHHS 13 3a3HAYEHHAM iX MPUYMH. 3BIT MPO
BUKOHAHHS TOBUHEH TOTYBaTUCH IIIOMICSIIS.

7.DopMyBaHHS CTPYKTYpH [losioxkeHHs mpo OrojpkeryBaHHs. [lomokeHHS Tpo

OIO/KEeTyBaHHS Ma€ HaJaBaTH OIWC 3arallbHUX NPUHIUIIB CTBOPEHHA Ta
(GYHKIIOHYBaHHS CUCTEMHU OIOJKETYyBaHHs, 1H(OpMAIliiiHI MOTOKHU, 110 BUHUKAIOTH,
BHU3HAYae HabOlp miaHOBUX (opm, mopsnok odopmiieHHS 1 OOpOOKHM TUIAHOBHX 1
3BITHUX JOKYMEHTIB MIIPO3/1I1B KOMIaHIi mpu GopMyBaHH1 OIOJIKETY.

B TlonoxenHi mpo OrokeTyBaHHS B KOMITaHIT CIi1 BUIIIUTH HACTYIHI OCHOBHI
Pozninu:

l.I'mocapiii TepmiHiB, 110 BUKOPUCTOBYBaTUMEThCA B [losoxkeHH1 TIpo
O10/KETYBaHHS;

2. Ipuniunu 610 pkeTyBaHHs. [I[puBOAUTHCS IEpEITiK TEPMIHIB Ta 1X BU3HAUYECHHS,
nepenik gopm OromkeTiB. OO0B’SI3KOBO B JaHOMY IYHKTI MPUBOJIUTHCS PeriameHt
dbopMyBaHHS TEBHOrO BuUAy Oro/keTy y ¢dopmari Tadmuili. Takoxx 000B’SI3KOBO
MPUBOAATHCS CXeMH (POPMYBaHHSI OIOJIPKETIB Y BUTJISAIL OJIOK-CXEM.

3. CTpyKTypa 3BITHOCTI Ta BIANOBIIAJIBHICTD 3a 11 CKJIaJaHHS.

4. Ctpoxu HajaHHs 3BITHOCTI: DiHAHCOBA 3BITHICTH POPMYETHCS LIOMICALA (Ha
8-uii poOoUHii IeHb HACTYITHOTO 32 3BITHUM TIEPIOJIOM).

5. Po3pobka mpoOHOi Bepcii. Po3poOka mpoOHO1 Bepcii 3M1MCHIOETHCS KEPIBHIKOM

diHAHCOBOTO YIPaBIIHHS.
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6. Ouinka nepmoi Bepcii [lomoxeHHs mpo OMOKETYBaHHA KEPIBHUITBOM
komrtadii. [[pobHa Bepcist mepenaeThest Ha 3aTBEPHKEHHS | eHepanbHOMY JUPEKTOPY.

7. PenaryBannsa IlonmoskeHHs Ta 3arBep/KeHHs. ['eHepalbHUM JUPEKTOPOM
HAJAIOTHCS 3ayBAXKEHHS Ta PEKOMEHAAII1, TTICIS IbOTO BHOCITHCS B [1os10KeHHS TIpO
O10/KeTYBAaHHS 3MIHU 1 BUJIA€THCS OCTAHHS BEPCis HA 3aTBEPIKEHHS.
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Eranu nindéopy meronis nus 3ailicHeHHs1 GiHAHCOBOIL JiarHOCTUKH
MiANPUEMCTB

Teopis 1 mpakThka (HIHAHCOBOI TIATHOCTUKHU TMIAMPUEMCTB OXOIUTIOE TTOHAT
COTHIO METO/I1B, MOJM(IKaIlii 1 MOJIeNIe 3a JOMOMOI010, IKUX MOYHA CIIPOTHO3YBaTH
(diHaHCOBMI  CTaH, TOAAJBIIY  JISJBHICTh Ta  KUTTE3AATHICTH  CYO’€KTa

rOCHO/IAPIOBAHHS.
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[ToHSATTS «METOM» € 3HAYHO MIMPIINM HIK «MOJETb». MEeToa XapaKTepusye
MTOCJTIIOBHICTH JiH, IKi HEOOX1THO 3AIMCHUTH JIJIsl OTPUMAHHS MOJIEJIi IPOTHO3YBAHHS.

VY BITUM3HSHIA JITEpaTypl HaldyacTiiie MeToaud Ta Mojeli (iHaHCOBOI
TIarHOCTUKY TOJUISIOTh Ha JBI Tpynu: dopmaiizoBaHi Ta HedopmaiizoBaHi, a y
3apyO1’KHUX BUJIAHHSAX Ha KUIBKICHI Ta SIKICHI.

B ocHoBy (opmanizoBaHux (KUIBKICHMX) METOJIIB JIarHOCTHKH ITOKJIAJICHI
HAayKOBO-OOTPYHTOBaHI Ta JOBEICHI aHANITHYHI 3aiexHocTi. L{i Meromm € Oimbin
00’€KTUBHMMH 1 TOMY YacTillle BUKOPUCTOBYIOTHCSA Ha MPAKTHIl OIIHKU JISUIBHOCTI
miagnpuemMcTB. HedopmanizoBani (SKICHI) METOJM IPYHTYIOThCA Ha XapaKTEPUCTHULII
aHATITUYHUX MPOIEAYP Ha JIOTTYHOMY PiBHI, TOOTO HA BUKOPUCTAHHI 1HTYIli1, JOCBIAY
1 3HaHb aHaJITHKA, TOMY BIJPI3HSIOTHCS MEBHUM Cy0 ekTuBi3MoM. Ha puc. 1
CXEMAaTUYHO 300pa)XE€HO PO3MOALT METOAIB Ta Mojeyied (hIHAHCOBOI J1arHOCTHUKU

IIIMPUEMCTB Ha KUIBKICHI Ta SIKICHI.

CHCTeMa MeTOAHYHHX MiTxodie 70 dpiHaHcoBol JiATHOCTHKH HiINpHCMCTE

KiracH4Hii Jloriyno-geaykTusHmit | CTaTICTIMHILT ErpucTiyHmii
-TOpHSOHTATBEHE Ta -CHCTEMA NoEasHBEE Du-Pont; -omHOGaETOpHIH -HeHPOHHL MepeEi;
EEPTHRATEHHA AHATIS; -ZVEI — cmeTema; aHATiS, -AepeEa pillleHs;
-TpeHAOEHH AHAMIS, -RL — cHcTeMa MOKASHHEIE! -bararodarkropHR -MIPEVESHHA 33

-Pyramid Structure of Ratios;
-Tableau de bord.

AHAIOTIEED;

-METOT OTMOpPHHX
EEKTOPIE;

-4 KL 00UHCTeHHT.

-aHATI3 BEiTHOCHHX
IOEASHHEIE;]
-MOPIEHATBHIE AHATIS;
-haKToOpHHH aHATIS.

JHCEPHMIHARTHHE
AHAIS,

-perpecifHId aHATIS;
- DaHeciECEEHH METOI,
-TMOTiCTHYUHHE AHATIS.

DPopmamzoram MeToIH
(KiIBKICHL)

i T
Hedopmamizoeant |
MEeTOIH (AKiCH1) I

Puc.1. Cucmema memoouunux nioxooie 00 ginancosoi diacnocmuxu NiONPUEMCME
CucreMa METOAMYHMX MIAXO1B 0 (P1HAHCOBOT 1arHOCTUKH MiAMPUEMCTBA — 11€
CYKYMHICTh  PO3PAaxXyHKOBUX  aJTOPUTMIB, 5KI IPYHTYIOTBCA Ha  TE€BHHX
B32€EMO3AJIE)KHOCTAX OKPEMHX MOKA3HMKIB. 3a c1ocoOOM MOOYJ0BHM MU BHOKPEMUIIU
YOTUPU OCHOBHI TPYNMH METOJUYHHUX MiJIXOJIIB: KJIACUYHHM, JIOTIYHO-ACTYKTUBHUM,
CTaTUCTUYHHM, €BPUCTUYHUN.
SkicTh pe3ynbTaTiB (PIHAHCOBOT AISIBHOCTI 3aJIKUTH B1J OOpaHUX METOIB il
sniicHeHHs. Ha mpakTuii, npu BUOOpPI MeTOAIB (DIHAHCOBOI J1arHOCTHUKH, (axiBili

KOMMaHli HalyacTille KEePYIThCS MOMYJAPHICTIO ab0 TMOIIMPEHICTIO METOMY,

225



0oOMparOTh 3a AHAJIOTIEIO YKe 3AIMCHEHUM JOCIIHKEHHSIM 200 BUITaIKOBO, 0€3 MEBHUX
MOTIEPEIHIX MiPKYBaHb, aHATITHYHUM IIIJISTXOM.

Bapro 3a3naunTH, 110 Ha MiAMPUEMCTBI MOKE OJJHOYACHO BUKOPUCTOBYBATUCH
MEeBHA CYKYMHICTh METOIIB SIK VISl TOCSATHEHHS OJHI€T M1IarHOCTUYHOI ITLT1, TaK 1 IS
JOCSITHEHHST KOMIUJIEKCY IIJIeH NiarHOCTUKU. B ocTaHHI poku 00JacTh IOCHITKEHb
3MmicTuiIacs B OIK SIKICHUX MOJIeJICH, OCKUIBKY BOHHU € O1IBII THYYKMMHU 1 Kpallle 3a Bce
MIIXOIATh JUIsl MPAKTUYHUX ITiJIeH, HIK MMPOCTO KUTBKICHI MOJEITI.

Ha namy nymky, mpoBefeHHs (IHAHCOBOI JIarHOCTHUKHM Ta IHTeprpeTaris ii
pPEe3yIbTaTIB € CKJIQIHUM 3aBJIaHHSIM, TOMY JIOBOJUTHCS PO3TIIsIaTh OaraTo acleKTiB 1
npobrnem. Ilepm 3a Bce, HEOOXIAHO BU3HAYMUTHUCS 3 TEXHIYHHUMH MpUHAOMaMH, LI0
OyIyTh 3aCTOCOBYBAaTHCS. Y OLIBIIOCTI BHUIAIKIB IMPOIEC JIarHOCTUKH CIIOYATKY
0a3yeThCsa Ha OISl TeMaTU4HOI JiTeparypu. Jlami Hae mpouec aHaizy Ta BUOOpY
METO/IB JJis 3/1iiCHEeHHS ()1IHAHCOBO1 J1arHOCTUKH.

[Ticnst TOro, K TEXHIYHUM acmeKT 3p03yMUIHA, 30MparoThCs BIAMOBIAHI JaHi.
Bapro 3a3HauuTH, 1m0 ayke 4yacTo 310paHy iH(popMalio NOTpiOHO MEBHUM YHHOM
OTpAIIOBAaTH 1 TEPEPOOUTH BIAMOBIAHO JO TEXHOJIOTI, 1m0 Oyae 3aCTOCOBYBATUCH.
Jana ¢aza € BaxIMBOIO [JIsi OTPUMaHHS MOJANBIIUX pE3yJibTaTIB, aJKE YUM
MPaBIUBIII TTOKa3HUKH, THM TOYHIMIUM OyAe pe3yabTaT JOCTIKEHHS, LIeH eram
nmoTpedye 3HAYHOTO IMEepioJy dYacy 1 Moxe 3aiHaTH 4/5 dacy, BIIBEICHOrO Ha
JOCJTIKCHHS.

Skiro naxi 316paHi 1 00po06IeH, BOHM TOTOBI JJIsI 3aCTOCYBAHHS B MOJICTIOBAHHI.
Po3poOka Mopeni HailyacTiiie CKJIalaeTbCsd 3 JBOX €TaliB: OJHOBHUMIPHOTO 1
OararoBuMipHOTrO aHami3iB. OOpaHi KOe(IUIEHTH NEPEeBIPSIOTHCA, HANHOUIbII
kinacudikamiifHO31aTHI BiAOMpalOThes i HacTynmHoro etamy. Koeditientu s
O0araToBUMIpHOiI ~ MoOjeJll  OOMparOTh  BIAMOBIAHO JO  iX  KOMOIHOBaHMX
TUCKPUMIHALIMHUX 3aTHOCTEH.

Ha nactymHomy etami, pe3yibTaTH OTPUMaHI TICIS BHUKOPUCTAHHS PI3HUX
MOJICJIC IHTEPIPETYIOThCSI Ta YTOUYHIOIOTHCA. 30Kpema, pe3yibTaTHBHA YacTHHA
CKJIQJIAETHCS 3 YOTUPHOX KOMITOHEHT. [lo-tiepire, koskHa koMOiHaIis KoeirieHTiB, 10

CKJIa/1al0Th MOJIEJIb, IEPEBIPSIETHCA, 00 BU3SHAUUTH, SIKE MTOE€IHAHHS NTOKA3HUKIB Ja€
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HaWKpalui pe3yibTar mpu 3actocyBanHi moneni. [lo-npyre, cepen pi3HUX Moneneit
obOupaeThcst omHa octaTouHa. [1o-TpeTe, pe3yabTatu 00paHoi MOIEI KOPUTYIOTHCS 3a
JIOTIOMOTOI0  HEJIIHIMHOrO mporpamyBaHHs. Hapemrti, micias 1ux KOpPUTYBaHb
JOCIIKYIOTBCS PE3yJIbTaTH OCTATOYHOT MOJIETII.

Jani Ha Hanry JyMKY, HEOOX1JTHO OI[IHUTH HAIHHICTh MOJIEJl. 3aCTOCOBYIOThCS
PI3HOMAaHITHI TE€CT-CUCTEMHU 3 BUKOPHUCTAHHSIM OaraTboxX KpHUTepiiB. [l BUABICHHS
MOXUOOK B MOJIEN, MPOBOSATHCS TECTH HA HOPMAJIBHICTh OaraTOBUMIpHOI MOJIENI, Ha
il TOMOCKEIaCTHMYHICTh Ta MYJIbTHUKOJIHEApHICTh. TakoX misg OLIbIIol HaJIHHOCTI
3aCTOCOBYEThCSl JIOTICTUYHA perpecis JJisi TEepPeBIpKM 3HAYMMOCTI 3MIHHUX,
BKJIIFOYCHUX 70 Mojedi. MOXyTh BHUKOPHUCTOBYBAaTHCh W HACTYyIHI TECTH Ha:
OJIHOMaHITHICTh TPYIIOBUX CEPEJIHIX, BJIACHE 3HAYCHHS, pO3MOALT Y JIKCa.

AHai3 po3po0JIeHOT MOJIEN JOCHIIIKYETHCS B OAQIBIIIOMY OUIBII AETaIBHO.
BianoBinHO 10 pi3HUX IHTEpBAJIB 4Yacy TE€HEPYEThbCs WMOBIPHICTh OaHKPYTCTBA.
3aie’KHO BiJl HEOOX1THOCTI MOYaTKOBA Kiacu(ikailis, sika 31CTaBIsg€ 30aHKPYTLIL 1 HE
30aHKpyTUIl  (QipMU, BHAUISIE TEBHY KUIbKICTh KJaciB pHU3UKY. MIHIUBICTh
WMOBIPHOCTI OaHKPYTCTBA Ta KJIAaciB PU3UKY MOJEIIOETHCS 3a IOMOMOTOI0 JIOBIPYUX
iHTepBaiiB. KOHKpETH1 3MiHHI, IO CHPUSAIOTh 30MTKOBOCTI, aHAJI3YIOThCS 3 TUIMHOM
yacy. Hanpukian, 10CaipKy0Thes pe3yabTaTd TisIIbHOCTI TPOMUCIOBOTO CEKTOPA, a
TaKOX PE3YNbTATH B KOHKPETHUX CUTYaIlii, 3 SIKUMHU CTUKatOThCs hipmu. HapernTi,
00TrOBOPIOIOTHCS 3arajibHi 3ayBaXKEHHS /10 TPOBEACHOTO JOCIIII>KEHHS.
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BCTAHOBJIEHHS 1 mpobisemMu po3BUTKY. BicHuk HaiioHanbHOTO yHIBEpCUTETY
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YK 658.155.012.7
Menvnuk K.B.,

K.e.H., Cm. 8UKIA0a4 Kageopu KOpnopamueHux iHancie i KOHMpOoiney

JIBH3 « KHEY imeni Baouma I'emvmanay
Be301om:xeTHE YyIpaBJIiHHS NiANPHUEMCTBOM B CY4aCHUX YMOBaX

B cywacHux ymoBax TpaaulliiHe  OIOJKETyBaHHS, SK  IHCTPYMEHT
KOPIOPATUBHOTO YIPABIIIHHS, BCE YACTIIIE BUCTYMNAE IMEPEIIKOAO0I0 Ha INIIAXY 0
edekTUBHOTO (YHKIIOHYBaHHS KomraHii. [loromxyrounch 3 MyMKOIO 3aXiJHHX
YUEHHUX, 3a3HAYMMO, 10 TPAAUIIHHOMY OIO/KETYBaHHIO NMPUTAMaHHI TaKi HEIOIIKU
AK 3HaYH1 BUTPATH (PIHAHCOBUX PECYPCIB Ta yacy /sl 3a0e3nedeHHs (QyHKIIOHYBaHHS
MOJiei OFOJPKETHOTO yIpPaBJIiHHS, HETHYUYKICTh OFOKETIB ¥ 0OMEX)EeHI MOXKIIUBOCTI
pearyBaHHsI Ta aJlanTailii yrpaBJIiHHS 10 3MiH Ha PUHKY. Y 3B’SI3KY 3 [IUM OCOOJIMBO1
aKTyaJIbHOCTI HaOyBa€e OUIbII JAETAJIbHE JOCHIIKCHHS albTEPHATUBHUX KOHIIEIIIIN
oromkeryBanas [1]. [lpu 1mpomy, Ha Hamry AyMKy, OCOOJMBY yBary HEOOXiTHO
NPUAUIATA CTPATEriyHO OPIEHTOBAHOMY IUIAHYBAHHIO «3a MEKaMH OIOKETIBY
(6e30r0mKeTHOMY TUTaHyBaHHIO — Beyond Budgeting).

CyTHicTh 6€3010)KETHOTO YIPABIiHHS MiAMTPUEMCTBOM IOJIATAE Y TOMY, IO Ha
BIIMIHY BiJl TPAIUIIMHOTO OOKETYBAHHSI OCHOBHOIO METOIO JiSTTbHOCTI OCTAHHBHOTO
€ Oe3mepepBHE yJAOCKOHAJIEHHS Ta TOKpAMICHHS. 3TiIHO 3  KOHIEMIIIEI0
0e3010KETHOTO TIIaHYBaHHSI MMTPUEMHHULIBKOT TISUTBHOCTI TUTBKA B TAKOMY BUTJISI1
chopMynbOBaHA MeETa JIO3BOJUTH MAaKCHUMI3yBaTH MNPUOYTOK MIAMPUEMCTBA.
BukoHaBisiM HajgaeThCsi 3HaYHA CBOOOJA i B MEXax Y3TOHKCHUX MPUHITUIIB
VIOPABIIHHS Ta CTpaTeriyHuX oOMexxeHb. [Ipu 1nboMy, 3a HEOOXITHOCTI Ta MOTPEOU

BOHM OTPUMYIOTH BUIBHHUU JOCTyH 10 pecypciB. Takuil miaxia moa0 po3MOALTy
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pecypciB O3Hayae, 110 TOJOBHUM € OUYIKYBaHHS PE3ylbTaTy y KOHKPETHUX YMOBaxX, a
HE BCTAHOBJICHI Y OI0/1KeTi 1T (pH, TArOTOBJICHI Ha OCHOBI IMTPOTHO31B PIYHOT JAaBHUHU
[2, c. 42].

Crnig  miaKpecouTH, M0, TO-TepIie, OCHOBHOK yMOBOK  YCHIIITHOTO
(hyHKITIOHYBaHHS MO 6€3010/PKETHOTO YIPaBIiHHA Ha MIMPUEMCTBI € PO3yMIHHS
MEHEPKepaMH BCiX PiBHIB €KOHOMIYHUX OCHOB HOTO JisUTbHOCTI. TOOTO BOHU TOBHHHI
PO3YMITH, 110 KOKHA TPUBHS BUKOPUCTAHUX PECYpCIB € HE JUIIE BUTpPATaMU, a Ma€
MPUHOCHUTH JToAaTKOBHH MpuOyTOK. [To-apyre, 3 MeToro peanizaiii GyHKIIT KOHTPOJIIO,
JUTSL JOCSITHEHHSI OCHOBHUX KJIIOYOBUX MOKA3HHUKIB HEOOX1/JHA HASIBHICTh €(PEKTUBHOI
CUCTEMHU oOmepaTuBHOro o0diKy. Ilo-TpeTe, B SIKOCTI PE3yJbTYIOUMX IOKa3HHKIB
e(eKTUBHOT NIsUIBHOCTI MiIPUEMCTBA, BUCTYIIAIOTh HE a0COIOTHI OI0/KETHI UG PH,
a BiIHOCH1 BeinuuHMU. [To-ueTBepTEe, OCHOBHUMM 3aBJaHHAMU (PIHAHCOBOTO AUPEKTOPA
MIIIPUEMCTBA € 3a0e3MeUeHHs MEHEDKEPIB HIDKYMX PIBHIB 1H(OPMAIEO 11070
MOTOYHOTO CTaHy MOTO JIsUIBHOCTI Ta MOXKIIMBOTO CIIEHAPiI0 PO3BUTKY, KOOPIUHAIIS
CUCTEMHU BIJHOCHMX MOKAa3HHUKIB €()EKTUBHOCTI Ta MIABUIIECHHS pIBHS (PiHAHCOBO-
€KOHOMIYHUX 3HaHb TIEPCOHAITY.

JlocniauBiiM CyTHICTh O€30I0/PKETHOIO MEHEIKMEHTY Ta OCOOJMBOCTI HOro
3aCTOCYBaHHS y IPAKTHUIIl 3apyO1KHUX 1 BITYM3HSIHUX MIIIPUEMCTB, CUCTEMATU3YEMO
OCHOBHI BIIMIHHOCTI OCTaHHBOTO BIiJl TPAJAMIIIHOTO OIOIKETHOTO TIUIAHYBAaHHS
MIMPUEMHUIBKOT JTISITBHOCTI (Ta0. 1).

Otxe, Ha BIAMIHY BiJ TPaJULIMHOTO OOJKETYBAaHHS Ta IMOXIAHMX BiJl HHOTO
KOHLIEMII, TpH 3acTOCyBaHHI Mojenl 0e3010KEeTHOI MISUIBHOCTI  (PYHKIIS
KOOpJIMHALIl MK OKPEMUMHU CTPYKTYPHUMHU OJMHUIISIMU KOMIIAHII 3/11MCHIOETHCS HE
4yepe3 Y3roHKeHHS TUIaHIB, a Yepe3 «B3a€EMHE y3TOJKEHHS», «yMPABIIHCHKUN J1aI0T»
3aBJASKUA OpraHi3alli «BHYTPIIIHHOTO PUHKY» HA MIANPUEMCTBI. BUKIIOUHE 3HaYEHHS
mozeni Beyond Budgeting momnsirae y MOXIJIMBOCTI CTBOPEHHSI €(DEKTy CHHEpTIi BiA
MOETHAHHS OKPEMUX IHCTPYMEHTIB CTPATETIYHOTO (PIHAHCOBOTO KOHTPOIHTY. OHAK,
crenudika MOJACNII TOJISITa€ B TOMY, IO TEOPis MOXKE JaTh BIAMOBIIb JIMILIEC Ha
MUATaHHA, 10 CTOCYIOTHCA 3arajbHOi CXEMHU Ta NPHUHIMIIB, a TaKOX 3arajbHi

peKoMeHaIlli 1o BIPOBaKEHHIO Mojem. CaMe TOMY MepIIoYeproBUM 3aBIaHHSIM
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CTa€ BHUBYEHHS JOCBiYy 3apyODKHUX KOMIaHIH,

Kl JOCATIM YCHIXy TpHU

BIIPOBA/KEHHI MOoieNi 0e3010/KETHOTO (PIHAHCOBOTO YIPABIIHHA Ta MOXKIHUBOCTEN

HOT0 BHUKOPHUCTAHHA OJIA BITYM3HIHUX HiI[l'IpI/I€MCTB.

Tabnuys 1

IopiBHAJIbHA XapaKTEePUCTHKA MOJIeJIell CTPATEriYHO OPIEHTOBAHOIO

0€3010/1’)KETHOT0 IJIAHYBAHHS | TPAAUIIITHOT0 OI0’)KETYBAHHS HA HiIllel/ICMCTBi*

Mopenb niiaHyBaHHs
IoxasHuk - - =
CrparerigHo opieHTOBaHOTO Oe3 OI0PKETHOTO TpagumifiHoro O6r0KETyBaHHS
ITocranoBka | BincyTHicTs ¢ikcoBaHMX miiei y Burimsani adcomrotHux | Limi mpemcTaBisioTh  y BUTILAL IUIAHOBUX
e moka3HuKiB. 1lini BH3HAYAIOTHCS y BUTIIAL BiTHOCHUX | OFODKETHHX MOKAa3HUKIB, IO BU3HAYAIOTHCS HA
IHAWKATOpiB, U1 YOTO BHKOPHCTOBYIOTh TaONHINI | OCHOBI aHaNi3y BHYTPIIIHIX MOXKIIHBOCTEH
MOPIBHAIBHOI €PEeKTHBHOCTI KOMITAHII{-aHAJIOTIB, a TAKOX | KOMIIaHii.
€TaJIOHHI MTOKa3HUKH.
[MnanyBanns | [ToBHa BigMOBa BiA UEHTpPali30BaHOTO JaupeKTHBHOro | IlnmaH, cknajeHWid B pe3yibTaTi YHCICHHUX
JSUTbHOCTI | IUIaHyBaHHS AisibHOCTI. KoMaHaM mifpo3aiiiB KOMIaHii | y3rofKeHb, MICTHTh YiTKI BKa3iBKH OO
MEPersAfaoTh  MOPOKY  CEPEAHBOCTPOKOBI  OIMHKH | TOrO, IO TIOBUHCH POOHTH MPAI[iBHUK
MEpPCIEeKTHB PO3BUTKY Ta OAWH pa3 Ha KBapTal | IPOTArOM  BCbOTO  HACTYIHOTO  POKY.
KOPOTKOCTPOKOBI OIIIHKHM, BHKOPHUCTOBYIOUM JJsi Lboro | Ileperssin miaHiB BinOyBaeThCs AykKe PiIKO.
KOB3HI IPOTHO3H Ta 30aJIaHCOBAHY CHCTEMY NOKa3HHKIB.
[TnanyBanns | [InanyBaHHS omepamiiHUX pecypciB BinOyBaeTbesi 3a | Pecypcn — 3aTBEpIUKYIOTBCS  HAa  OCHOBI
pecypciB HOpMaTHBaMH BiJIOBITHO 3 IUIIMH HA OCHOBI KITFOYOBUX | OFOJDKETHHX YTOI i IX 00CSTH 3aKPITUTIOIOTHCS
MOKA3HUKIB e(eKTUBHOCTI (TTOKa3HUKH PEHTAOEIBHOCTI | OIOKETOM B aOCOIOTHHX BEINYNHAX.
BHTpAT, MPOMYKTHBHOCTI Ipami TOIIO), B MeXaX SKHX
MEHEeIDKepPH MOXKYTh BECTH OTIepaliiHy HisUTbHICTE.
Opranizamist | JlexeryBanHs  mpoIeciB  IUlaHYBaHHS Ha  piBeHb | [IpomecoM cTpateriyHoro i TaKTHIHOTO
IUTAaHYBaHHS | IIPO3MIiNIiB KOMIIaHil, TOOTO KOMaHIH MiAPO3IiTiB OepyTh | IUIAHYBAaHHS YIPABISAIOTh BHKIIOYHO TOI-
y4acTh y pO3poOIli MPOrHO3iB Ta CTPATETIH. MEHEKEPH
Koopaunanis | [Tnanu KoOpAUHYIOTECSI HE Yepe3 LEHTPaJbHUI 3BeIeHUH | Y3romKeHHs IJIaHIB 3IIACHIOETHCS
TUIaHIB IUIaH, a IUIIXOM YTOJ IPO piBeHb OOCIYyroBYBaHHS, IO | LEHTPaJi30BaHMMH BiJAIJIAMH IJIaHYBaHHSI.
(dakTH4HO € 3000B’SI3aHHSIMH, L0 JAAKOTh BiJl OJHOTO
MpOIECY Ha KOPUCTHh IHIIOTO, Ha OCHOBI OYiKyBaHOTO
piBHS IIONHTY.

* CKJ1a[ieHO aBTOPOM Ha OCHOBI [4, ¢. 70]
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YK 330.322.2:338.486
Hazopnuu €.0.,
nposioHull (haxieeysb 3 YNPAGNIHHA HAYKOBUMU NPOEKMaMU
Inemumymy ¢hinancoeoeo KOHmMpoain2y
JIBH3 « KHEY imeni Baouma I'emvmanay
KoHTpoJIiHT K MeXaHI3M ylpaBJliHH IHBECTHLINHOIO AisVIBHICTIO
arponpoMucJ0BUX MiAMPHEMCTB

ExonomiuHi nmepeTBopeHHSs 1 0aXkaHHs Y KpaiHu J0 1HTEerpailii B CBITOBY pUHKOBY
€KOHOMIKY, Mepe0avyaroTh PiCT IHBECTUIINHOT aKTUBHOCTI Yy BCIX (hopMax BEJEHHS
613Hecy. Iyt yChinmHoro po3BUTKY €KOHOMIKH B TaHUX YMOBax, HEOOX1/IHO MPUHMAaTH
CTpaTeriyHi Ta OINEpaTUBHI YNPABIIHCbKI PIMICHHS, KOOPAUMHYBATH [ISUIbHICTD
CEKTOpIB €KOHOMIKH, B MPOIECI JOCATHEHHS MOCTaBJICHUX Iied. B 3B’s3Ky 3 1uM,
BUHHUKAE HEOOXITHICTh MPOBEJCHHS TEOPETHUYHUX Ta MPAKTUYHUX JOCIIKEHB, 3
HUJUTI0  BUSIBICHHS  €(QEKTHUBHOI  KOOPJIMHYHOYOI CUCTEMHU  3a0e3MeUeHHs
B3a€MO3B’ 53Ky, MK ()OPMYBaHHSIM 1HBECTHIIIHHOI 0a3H, IHBECTUIIITHUM aHAJII30M Ta
iaHyBaHHsM. Ha cywyacHoMmy etami, B arpomnpoMHCIOBOMY CEKTOpPI €KOHOMIKU
VYkpainu BigMiueHa TEHACHIlSA, KOJM Jep)kaBa, SK BJIACHHUK, IHIIIIOE TMPOLECH
iHTerpaiii oprasizaifii B KpyIHI KOHIIEpHHU, KOpTopaIlii Ta XOJAWHTHU. 32 paxyHOK
MOKJIUBOTO €eKTy CHUHeprii, moaiOHiI popMyBaHHS MalOTh 3HAYHUMN 1HBECTULIIMHUMA
MOTEHITiaN, KU B yMOBaX KPU3M Ta HEAOCTATHHOTO (piHAHCYBaHHS, SK IMPABUJIO,

3AITMIIAETHCS HEPEATI30BaHUM.
B ymoBax rmoGamizaiii, iHTerpamii 1 Kypcy Ha I1HBECTULIMHUNA PO3BUTOK

arpoONpPOMHUCIIOBOTO CEKTOPY HAI[IOHAIBHOI E€KOHOMIKH, OCOOJMBOTO 3HAYCHHS
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HaOyBa€ YIOCKOHAJIECHHS MEXaHI3MIB YINpPaBICHHS IHTETPOBAHUMHU CTPYKTYPAMH,
BOKJIMBOIO CKJIQJOBOIO SKUX € IHBECTHIIIWHWUN KOHTPOJIHT, SKUH 3a0e3neuye
CBO€YACHE 1 aJICKBaTHE CEPEIIOBMINY 3A1MCHEHHS 1HBECTHIIIHHOI ISUIBHOCTI 1
JIOCATHEHHs Iiied. MeTa JaHOTO JOCTIKEHHS TOJsra€ y BU3HAYCHHI HAIPSIMIB
BJOCKOHAJICHHSI TPOLECY MPUUHSTTS 1HBECTUILIMHUX PIIICHb Ha arpornpoMHUCIOBHUX
HIPUEMCTBAX, aKIIEHTYIOUHU OCOOJIMBY yBary Ha 1IHBECTUIIIHHOMY KOHTPOJIIHTY.

[ToTpiGHO 3ayBakUTH, IO 3HAYHI MOTPEOH y (PiHAHCOBUX pecypcax 3MYUIYIOTh
arponpOMHUCIIOBI MIAIIPUEMCTBA 31HCHIOBATH MOCTIMHUM MONIYK JTOJATKOBUX JIXKEPE
(1HaHCYBaHHSI, BUXO/SUHU 3 MO3ULIIH iX TOCTYIMHOCTI Ta MPUUHATHOCTI. 3 00’ €EKTUBHHUX
MPUYHH, HAWJOCTYITHIIIMMU € PECYPCH JUIsl BEIMKUX KOMIAHIM, sIKI CTBOPIOIOTHCS ¢
(GYHKIIOHYIOTH Y (POpMI aKIIOHEPHUX TOBAPUCTB 1 XOJJIMHTIB, 110 3abe3neuye im
BUXia Ha (OHIOBUN pUHOK. OJHUM 13 JII€BUX 3acO0IB 3aTydyeHHS 1HBECTULIM i
aKI[IOHEPHUX TOBAPUCTB € IMyOJIiYHE PO3MIIICHHS akiiid Ha (OHIOBOMY PHHKY.
JuHamiky oOcAry 3allydeHMX I1HBECTHUIIH B CUIChbKE TOCIOJAPCTBO Ta YaCTKY
1HBeCTHII1, 3amyyeHux yepe3 IPO naBeneno B tad:. 1.

Tabnuys 1.
O0csr 3a;ry4eHnX iHBeCTHIIH B CiJIbChKe TOCIOAAPCTBO, B T.4., Yepe3
ny0JiiYHe po3MillleHHs aKuii

Pix 2007 2008 | 2009 | 2010 2011 2012 2013 2014 2015
OO6csr iHBECTHIIII B ¢/T (MJIH. 9337,9 | 16682,1 | 9294,9 | 12230,8 | 17980,9 | 15796,9 | 16145,9 | 16754,3 | 27078,9
TpH.)
B T.4. 3amy4eHux yepes [PO 2287,65 | 2914,04 | 132,43 | 3368,6 | 1963,73 - - - -
(MITH. TpH.)
Yactka, % 24,5 17,4 1,42 27,5 10,92 - - - -

[Cknaneno aBTOpoM 3a TaHUMHU Jlep>KaBHOI CITyOM CTaTUCTUKH Ta MPOCIIEKTAMHU €MICii MiIIpHeMCTB]

Ax BuaHO 3 Tabn. 1, oOcsr IHBECTHIIM B CUIBCHKE TOCHOJAPCTBO IMPOTSATOM
JOCJTIKYBAHOTO MEPI0JTy, 3 ACTKUMU KOJMBAHHIMU, MPOTE MOCTYIIOBO 3017bITYBABCS.
3a weit mepioa, oOcsAr iHBecTHli 3pic B 2,89 pa3. SIKIIO AOCHIIKYBaTH YacTKy
1HBeCTHII1H, 3amydeHux uepe3 [PO, To nmpoTsrom 1mporo nepioay BoHa jpocsraia 25%
BiJl 3arajbHOro 0OCITY, L0 CBIAYKWTH NPO MOMYJISPHICTH TAKOTO IHCTPYMEHTY
3alydeHHs] 1HBeCTUIlid. Ycmimai npukiaad [PO He TiMbKM Mal0Th YKpaiHCHKUM

arporpoOMHUCIOBUM MiANPUEMCTBAM 3aJy4YUTH J0JATKOBI (DIHAHCOBI pecypcH, aie i
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CTUMYJIIOIOTh HalllOHAJIbHY €KOHOMIKY KpaiHM 3arajoM, MpuBabIII00un 1HBECTOPIB 31
BChOTO CBITY. [IpoTe, ciij BigMITUTH HeratuBHU (akTop: mpotsirom 2012-2015 pp. B
VYkpaini He BinOynocs xoaHoi npouenypu [PO B arporpoMuciioBoMy cekTopi. Aje,
HE3BAKAIOYHU HA MO3UTUBHI 3pYIICHHS, JOCUTh TOCTPO CTOITh MpobaemMa epeKTUBHOTO
BUKOPHUCTAHHS 1HBECTHUIIHHUX PECYpCiB, sIKa B MEPIILY Yepry, MoB’si3aHa 13 HU3bKUM
pIBHEM IHBECTUIIIMTHOTO MEHEKMEHTY Ha MianpueMcTBax. Huszbka epexTUBHICTH
BUKOPHUCTAHHSA 1HBECTUILIWHUX PECYpPCIB B arpomnpoMHCIIOBIM  ramy3i 3MEHIIY€e
IHBECTHUIIMHY NPHUBAOIMBICTh IIJNPUEMCTB JAHOTO CEKTOPY. ATPONPOMUCIOBUMA
CEKTOp YKpaiHU XapaKTepU3yeThCsl BUCOKUM PiBHEM 3HOIIICHHS OCHOBHUX 3aC00iB, 1 B
JAHOMY BHMAJKy, 3aJy4€HHS IHBECTHIl y PO3BHUTOK MIANPUEMCTBA € HaWOLIbII
peabHUM 3acO000M 1HTEHCHBHOTO 3pocTaHHs. Ha BITYM3HSHUX MiJIPHUEMCTBAX
3arajioM, Ta arpoIpoOMHCIOBUX 30KpeMa, BIJICYTHS YiTKa KOMILJIEKCHA 1HBECTHUIIIIHA
CTparterid, po3poOKa i peaiizallisi SKOi MalOTh CYIPOBOJKYBATUCS BIPOBAIXKEHHIM
1HBECTULIIITHOTO KOHTPOJIIHTY Ha i AMPUEMCTBAX.

[HBECTULIIHUI KOHTPOIIHT — 1€ CUCTEMA IHCTPYMEHTIB Ta METO/I1B, IO OXOILIIOE
GbyHKIIT MIaHyBaHHS, KOOPAMHAIlT, KOHTPOJIIO, BUSBICHHS 1 aHai3y BIIXWICHb Ta
MOHITOPUHTY iH(opMallii, 1 Mae Ha MeTi e(DEKTUBHUN PO3BUTOK I1HBECTHUIIHHOT
TISUTBHOCT1 TIANPUEMCTBA Ta TPUUHATTS pPAIllOHAIBHUX YIPABIIHCHKUX PIIICHb.
I{inboBE 3aBAaHHS IHBECTHIIIHHOTO KOHTPOJIIHTY ITOJIATa€E B MOOYAOB] HA MIAITPHUEMCTBI
e(pEeKTUBHOI CHCTEMH TMPUNUHATTA  YOPABMIHCHKUX  IHBECTUUIMHUX  pILIEHb
peryJIaTHBHOIO XapakTepy. HeoOXimHOH € ajJekBaTHa OIlIHKAa €(QEeKTUBHOCTI
1HBECTHUIIMHUX JI1H MIIMPUEMCTBA, OCKUIBKHU 11€ IACTh 3MOTY BUSIBUTH ITPOOJIEMHI 30HU
1HBECTULIITHOTO MPOIIECY Ta BKUTHU KOHKPETHUX 3aX0/lI1B IIOAO iX YCYHEHHS.

B cydacHux ymoBax rocmnojaproBaHHsA, (OpMyBaHHS €(EKTHBHOTO MEXaHI3MY
VOPABIIHHSA ~ 1HBECTUI[IMHOI  JIISUIBHICTIO  arpONpPOMMCIIOBUX  MIANPUEMCTB €
HEOOXIIHUM MpPOLECOM, M0 NOTpeOye BHUKOPUCTAHHS KOMIUIEKCHUX Ta YITKHX
M IXO/IB. [Tupoxe BIPOBAKCHHS 1HBECTHULIIIHOTO KOHTPOJIHTY Ha
arporpoOMUCIOBUX TMIAMPUEMCTBAX JO3BOJUTH MIABUIIUTA PiBEHb €(EKTUBHOCTI
BUKOPWCTAHHS 1HBECTHUIIINHUX PECYpPCIB Ta pallloHaNI3yBaTH YMPABIIHCHK] PIIICHHS,

SIK1 CTOCYIOTBCSI CaM€ 1HBECTUIIIIHOT A1S7IbHOCTI.
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YK 658.15:664
Ilackanoea A. I,

Cm. guxknaday kagedpu KopnopamueHux iHancie i KOHMPOAIHeY,
/[BH3 «KHEY imeni Baouma I'emvmanay
AHAJI3 Cy4aCHOI0 CTAHY BUKOPUCTAHHA CUCTeMHU (PIHAHCOBOTO

KOHTPOJIIHTY IePePOOHMMH MiANPUEMCTBAMH Y KPaiHH

HuHi Bce Oinbiiie yKpaTHCHKHX MIAMPUEMCTB, IEPEUMar04YH JT0CBI]T 3aKOPIOHHUX
(axiBIIiB 1 HE3BAXKAKOYU HA CTPUMYI0U1 ()aKTOPH, MOYMHAIOTH BIIPOBAIXKYBATH B CBOIO
TISUTBHICTh cUcTeMy (DIHAHCOBOTO KOHTpOMiHTY. llepmmmu cepen BITUYHM3HSIHUX
KOMIIaHI} 1MOYaay BUBYATH Ta IMIJIEMEHTYBAaTH OKPEMI IHCTPYMEHTH KOHTPOJIHTY B
CBOIO (PIHAHCOBO-TOCHOJAPCHKY ISJIBHICTh MIJANPUEMCTBA MEPEPOOHOT Taly3i
VYkpaiHu, OCKITBKH JISJBHICTh 3a3HAYCHUX IMIJNPUEMCTB  XapaKTEPU3YETHCS
MIJBUIICHHSM CKJIQJIHOCTI TPOAYKIi Ta BUMOT J0 1ii SKOCTi; 30UIBIICHHSAM
KaIiTaJOEMHOCT1, KIJIBKOCTI 1 ACOPTUMEHTY MPOAYKLIi; 3MEHIIEHHSIM >XUTTEBOTO
IUKITY TPOAYKIlli, a TaKOX 4acy il BUXOJy Ha PUHOK; BUKOPHUCTAHHSAM IEPEIOBUX

TEXHOJIOT1H 1 pI3HOMAaHITHUX KaHAJIIB PO3MOBCIOIKEHHS TOWIO [4].
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[atepec 10 (piHaHCOBOrO KOHTPOIIHTY B YKpaiHi MOB’S3aHUN 3 PSIIOM NMPUYUH:
MIIBUIIEHHSAM HECTaOUTBHOCTI 30BHINIHBOTO CEPEIOBUINA; YCKIATHEHHSM CHCTEMH
YIOPaBIIHHS MIIIPUEMCTBOM, SIKa BHMAara€ CTBOPEHHS MEXaHI3My KOOpJWHAIIi
BCEpENMHI CHCTEMHU YIPABIIHHSA, HEOOXIIHICTIO MPOAYMaHOI CHUCTEeMH i MIOAO
3amo0iraHHsl KPU30BUM CHUTyaIliIM; HHU3BKOIO OIepaTUBHICTIO 1H(opMalii Ta
HEMOJXKJIUBICTIO OTPUMAaHHSI KOPEKTHHX JaHUX, L0 MPU3BOJIUTH 10 MPUNUHATTA
Hee(pekTHBHUX (DIHAHCOBHX pillieHb TomIo [1, 2].

Sk nmokasye 10CHIKEHHSI, HUH1 Ha OUTBIIOCTI IEpEePOOHUX MIAMPUEMCTB CITykKOa
KOHTPOJIIHTY $IK BIJIOKPEMJIEHMH MIAPO3JLT BIACYTHS, XOo4ya pAx HIANPHUEMCTB
3MIMCHUIIM KPOKM IO Moro cTBOpeHHI0. Haiuacrtime ¢yHKIii ¢iHaHCOBOrO
KOHTPOJIIHTY PO3MOAUISIOTHCA MK OKPEMUMH CTPYKTYPHUMH OJUHUISIMH, 3HAUHA 1X
YyacTHHA NOKJIa/JeHa Ha (iHaHCOBUM Biaaul. HaliOuiblue yBaru npuauisieTbCsl TAKUM
GyHKIISIM SIK KOHTPOJb, IUIAHYBaHHSA, aHali3, a HalMEHIIe - KOOpJAMHAIl Ta
iHdopmariiinomy 3a0e3nedeHHo. Ha mocnipkyBaHMX MIiANPUEMCTBAX HasBHI
mpoOJeMu BIJICYTHOCTI KOOpAMHAII Al NpamiBHUKIB Ta AyOatoBaHHS (YyHKIIMA
PI3HUMH MIAPO3IIIaMH, 10 TPU3BOAUTH 10 HEMOXJIMBOCTI OMEpPaTUBHOI poOOTH 3
iHpopmaliero Ta ii BUKpuBIeHHA. OCHOBHa yBara 30pIEHTOBaHa caMe€ Ha
OMEpaTUBHOMY, a HE Ha CTpaTeriyHOMY KOHTpPOJIHTY, TOOTO CHpsMOBaHa Ha
JOCSITHEHHSI KOPOTKOCTPOKOBHX IIIJIEH MIAMPUEMCTBA.

[IpoBenenunii aHami3 JIJABHOCTI BITYM3HAHHUX MEPEPOOHUX MIANPHUEMCTB
CBITYUTH, IO CHOTOJHI HAWOUIBII IIMPOKO 3aCTOCOBYIOTHCS TaKi 1HCTPYMEHTH
KOHTPOJIHTY: AupekT-kocTuHr, CVP-anami3z, SWOT-anaini3, GromkeTyBaHHs, 00K
BUTpAT MO LEHTpaM OO0JiKy Ta 3BITHOCTI. [loCTiifHO 3pocTae iHTepec KOMIaHIA 10
cucteMu 30anancoBanux nokasHukiB (BSC). [TocuieHHs 3HaYCHHST HOBUX TEXHOJIOT1H
Ha TEepepoOHMX MIANPUEMCTBAX MOTpeOye meperisay 0ararbox ICHYHOYMX
IHCTPYMEHTIB (PIHAHCOBOTO KOHTPOJIIHTY Ta 3yMOBIIIOE€ HEOOXIJIHICTH PO3POOKHU
HOBHX.

OpnHuM 3 HanpsAMIB yIOCKOHAJIEHHS (DIHAHCOBOT'O KOHTPOJIIHTY € BIPOBAIKEHHS
edekTuBHOT cucTeMu iH(MOPMAIIHHOTO 3a0e3MedYeHHs Il MPUUHATTS (DIHAHCOBHUX

pillieHb. Y Cy4aCHHUX YMOBaX BeJIeHHs Oi3HeCy ycmiliHa peaiizailis iHpopMaiiitHoi
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¢byHKIIT (P1HAHCOBOTO KOHTPOJIIHTY HEMOKJIMBA 0€3 BUKOPUCTAHHS aBTOMATHU30BaHUX
cucTeM ympaBiiHHsA. (DIHAHCOBI BIIAUIM Ha TEPepOOHUX MIANPUEMCTBAX y CBOIN
po0OOTI BUKOPUCTOBYIOTH B OCHOBHOMY Tporpamue 3abe3neueHns «1C: byxranrepis»
ta Excel ans popmyBanHs Or0/KeTiB, yNpaBIiHCHKOI 3BITHOCTI, aHAII3y PE3yJIbTaTIB
nistibHOCTI Komnanii. BincyTtHicts KIC (kopmnopaTtuBHOi iH(MOpMaIiiiHOT cucteMn),
NPU3BOJAUTH JO TaKUX MPOOJIEeM SIK: 3pOCTaHHS KUIBKOCTI MOMWJIOK, MOB’S3aHUX 3
JTIOACHKAM  (pakTOpOM; 3OUIBIIEHHS TEPMiHIB MIATOTOBKM 3BITHOCTI Yepes
HEMOJXKJIMBICTh OJIHOYACHO TMPAILIOBATH 3 OJHUM 1 THUM ke (ailJioM JEKIITBKOM
KOpUCTYBauaM; HEOOXIJIHICTh BUTpPAyaHHS JOJATKOBOTO 4Yacy Ha IMEpPEeBIpKy Ta
YTOUYHEHHS JOCTOBIPHOCTI JaHUX; OOMEKEHHS 110 00’ €MY JaHUX TOIIIO.

B ykpaiHChkHMX peamnisix HaWOUIbII aKTyaJbHUMU € Taki KOPIOpaTHBHI
iH(popmaniiiHi cuctemu ik SAP/R3, Oracle, Microsoft Dynamics, IT-manpuemctso,
INamaktuka, [TAPYC-mianpuemctBo [3]. He 3Bakaroun Ha CKJIAIHOCTI, MOB'S3aHI 3
BIIPOBA/KCHHSM, Ta BUCOKY BapTicTh ERP-cuctemMu, MOmNBHICTS ii BIIPOBaIKEHHS
JOCSTaeThCs Yepe3 BIIHOCHE BUBUIBHEHHS KOILTIB 32 PaXyHOK MPUCKOPEHHS OOMIHY
iH(pOopMaIri Ta eKOHOMIT Yacy Ha MiATOTOBKY YIIPaBI1HCHKOT 3BITHOCTI. BripoBamkeHHs
aBTOMATH30BAaHOI CHUCTEMHU YHpPaBIiHHA 3a0e3nedye SKICHY TEXHIYHY OOpoOKy
iHdOopMaItii, MBUAKY ii IHTEpIIPETAIlif0, YAOCKOHAJIIEHHS IOCTYITy 70 1H(hOopMaIlii Bcix
M1PO3AUIIB MANMPUEMCTBA Ta JO3BOJISIE IPUIIBUAIIUTUA O13HEC-TIPOIIECH.

Takum uYMHOM, BBaXa€MO 3a JIONIJIbHE HAroJOCHTH Ha BaXIUBOCTI
BIIPOBA/HKCHHS CUCTEMHU (DIHAHCOBOTO KOHTPOIIHTY Ha BITUU3HSHUX NEPEPOOHHX
MiAITPUEMCTBaX. SIK MMOKa3ye MpakTUKa, OCHOBHUMH PHYNHAMH, K1 TIEPEIIKOKAIOTh
YCHIIIHIN opraHizaiii KOHTPOJIHTY Ha YKpaiHChKHUX MIJIPHEMCTBAX €: MOMMJIKH B
PO3yMIiHHI CYTHOCTI Ta 3aBJaHb KOHTPOJIHTY; CKENTHYHI TMOTJIAIM KEPIBHHUIITBA HA
TpHUBAJIE 1 JOPOTe 3aNPOBAKEHHS KOHTPOJIIHTY, PE3YJIbTaTU SIKOT0 MTOMITHI HE O/]pa3y;
CKJIQJHICTh 3aJydeHHs KBali(iKOBaHMX KaJpiB J0 IOTO TMPOIECy; TPYAHOII 3
BUOOPOM MPABHIIBHOTO 1HCTPYMEHTApPIIO MPU BIPOBAHKEHHI CUCTEMH KOHTPOJIHTY;
npobiema (QopMyBaHHS  edeKTUBHOro iHQopMalliiiHOoro 3a0e3nmedyeHHs Ha

I IITPUEMCTBI.
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YK 330.144
Paoui P.A.,
acnipaum kageopu ineecmuyiiHoi OisibHOCMI
JIBH3 «KHEY imeni Baouma I'emvmanay
InnoBaniiinnii pecypc GpiHaHCcOBOro 3a0e3nevYeHHi IHBeCTHLIIHOTO
¢inancyBaHHs 0aHKIB

VY cydacHOMY pO3yMiHHI IHBECTHIIIT — 11€ BC1 BUU (DIHAHCOBUX, MaTEpiaJbHUX Ta
THIIMX I[IHHOCTEH, 10 BKJIAIAI0THCS IHBECTOPAMH B 00’ €KTH IMiIMTPUEMHUIITBA Ta 1HIII
BUJIM [JISUIBHOCTI 3 METOK OTpuUMaHHA Joxody (mpuOyTky) al0o JOCSTHEHHS
comianpHoro edexry. JluHamika 1HBECTHUIIWHUX TOKAa3HUKIB € BaXJIUBUM
MaKpOEKOHOMIYHUM 1HJAMKATOPOM, SIKHUHA XapakKTepuzye mo0poOyT 1 TOTeHIal
PO3BUTKY Oyab-sikoi KpaiHu. J[ns exoHOMIK KpaiH, IO 3HaXOASAThCS B CTaHl
€KOHOMIYHOI KpH3H, 1HBECTHIIIi 1 MOMXJIHMBICTh MAacOBOTO MOHOBJICHHS BUPOOHUYIUX
MOTY)KHOCTEH € HEOOXiTHOI YMOBOIO €KOHOMIYHOTO Ta COILIAJIBHOTO MiAHOMY 1

BHUXOJY 3 KpH3H.
TepmiH “iHBeCTHINT” TOXOIUTH BiJl JJATHHCHKOTO CJIOBa “investire”, Mo o3HaYae

olAraTu, youparu. YKpaiHChKOIO MOBOKO CJIOBO ‘“IHBECTYBATH~ O3Ha4ya€ BKJIAJaTH
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Kamitaja y MIJOpUEMCTBO Al onxepkaHHs mpuOyTkiB [ 1, c¢.23 ]. Take HaykoBe
TIyMadeHHs! JIEKCUYHOTO 3HAUYEHHS I[bOTO 1HIIIOMOBHOTO CJIOBA 3aCBIAYYE, IO BOHO
CTaJIO HEB1JI’€EMHOIO YACTHHOIO HAIIIOTO JEKCUYHOTO (POHTY, MOCTIMHO BXKUBAETHCS SIK
BUCHUMM-CKOHOMICTAMH, TaK 1 JIJIOBHMU JIIOIbMH.

Brnepiie cyTh 1HBecTHIIN po3risiaanu aHTu4H1 pinocodu [1naTon 1 ApicToTensp,
MOKJIaaloul iX B OCHOBY (YHKIII Tpomied y CyCHuIbCTBI, CMocoOu ¥ mim
HAKOMMYEHHS Ta BUKOpPUCTaHHA Tpoiuei. [loganpin qocnimkeHHs Teopil iHBECTULIIN
noB’si3aHi 3 npaisMu MepkantuiictiB T. Manna, 1. FOma, XK. Konsbepa Ta iHImImx.
OcHoOBHa yBara LMX TEOpld aKIEHTyBaJacd Ha BHU3HAYEHHI JKepen (popmMyBaHHS
IHBECTULIIMHUX  pecypciB. OTOTOXKHIOIOYM MOHATTS  KamiTaay 1  TpOILIEH,
MEPKaHTUJIICTH PO3TIISIAIH TPOIIIL B SIKOCTI BUHATKOBOTO JIXKEpesia 1HBeCTUILI. Tomy
Uit 3a0€31e4YeHHs] PUTOKY I'pOIIEH B KpaiHy BOHU OOIPYHTOBYBAJIM HEOOXITHICThH
JIEP>)KaBHOTO PETyJIIOBaHHS, MPOBEICHHS aKTUBHOI MPOTEKI[IOHICTCHKOI MOJITUKHU Y
chepi Mi>KHAPOJIHOT MOTITHKH.

[HBecTulli KIacu(iKyrOThCS 3a PISHUMHU O3HAKaMHU 1 MOXYTh MOAUISTHCS Ha
MaTepiaIbHO-PEYOBI, SKIIO BOHHU 3/1HCHIOIOTHCS Y BUTJISAI1 BUPOOHUYOT0 00JIaTHAHHS,
I'POLIOBI, SIKIIO BOHU CHPSIMOBAaHI Ha CTBOPEHHS MaTepialbHO-PEYOBHUX IIHHOCTEM,
IHTEJIeKTYyalIbHi, SKIO0 BOHW HAJAIOTHCS y BHIJISAJI HOBHUX TEXHOJOTIH, 1HHOBAIIIM,
3HaHb, TOCBIAY TOIIO. Takuii MO € BIIHOCHO YMOBHUM, 00 1 MaTepiaJibHO-PEUOBI Ta
IHTEJEKTyaJIbHI 1IHBECTULIT MOKYTh OyTH BUPA)KEH1 y TPOILIOBIN (hopmi.

Take Bu3HaueHHs, K cTBepaxkye T.B. MaiiopoBa [ 1, c¢. 57 ], HOCUTH
CUHTETUYHMI XapakTep wi€i kareropii. [lo-nepuie, B HbOMy BpaxoBaHO JAMHAMI3M
IHBECTHIIIM, TOOTO PO3KPUBAETHCA  B3a€EMO3B’SI30K, IMPOIEC  NEPETBOPEHHS
IHBECTUIIIMHUX PECYpCIB Yy BKIJAJICHHS, BHUTpaTH, 1, TO-ApYyre, JaHa IIMPOKa
Ky1acudikallisi IHBECTHUIIIH.

Y 3akoni VYkpainum “[Ipo BHecenHs 3MmiH 10 3akony Ykpainu “IIpo
OTIOJIaTKYBaHHS TPUOYTKY MiANPUEMCTB”: “IHBECTHIlIA — II€ TOCMOAapChKa omepaitis,
gKka mnependadae mnpuja0aHHS OCHOBHUX (OHMAIB, HeMaTepialbHUX aKTHUBIB,
KOPIOPATHBHUX TPaB Ta IIHHUX MarepiB B 0OMiH Ha KOmTH abo MaitHo. [HBecTuIrii

MOAUISIIOTh Ha KaliTallbHi, (1HAHCOBI Ta peiuBecTHIli” [ 3 ].
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Ha nymky T.B. MaiiopoBoi, Take BU3HAYE€HHS HE € JOCUTh TOYHHUM, 00 TYT Mae
MICIIe CHpOIIECHE TPAKTYBAaHHS IHBECTHIINA SK TOCHOJAPCHKOI Omepallii: mo-mepiue,
IHBECTHIII] — II€ He OOMIH aKTHBIB Ha KOIITH a00 MaWHO, a HAaBIAKH — BKJIAJICHHS
KOIITIB y (hiHAaHCOBI, MaTepiabHI Ta HEMaTepilalbHl aKTUBH; TO-APYTe, IHBECTUIIISI —
[l HE TOCMOAApChKa OIepallis, a KamiTaj, KOIITH, SKI BKJIAJaloThCi B 00 €KTH
HiANPUEMHUIIBKOI JISUIBHOCTI; MO-TPETE, Y BU3HAUEHHI HEMAae METH, 3apaju 4oro
3MIMCHIOETHCS 1HBECTYBAHHS. AJDKE IHBECTHIIIMHA MiSUIBHICTh BIAPIZHAETHCSA BIA
(1HaHCOBOI Ta TOCHOJAPCHKOI HacaMIepe] THM, IO 1HBECTOpP HE MPOCTO Mpuadae
aKTUBHM, a OPIEHTYETbCS JIMIIE HA Ti, Kl B MalOyTHHOMY IOBHHHI OOOB’SI3KOBO
MIPUHECTH HOMY JTOXiJ.

Ha Hamy n1ymKy, MOKHa JOTIOBHUTH, 1110 1HBECTULIT 311 CHIOIOTHCS HE TIJIBKU 3
METOI0 OTpUMaHHA B MallOyTHHOMY JOXOJIB, ajie W JJIA JOCSITHEHHS COIIaJIbHOTO
edekTy, TOMy IO IpH peaii3alii 1HBECTUIIIHHUX TPOCKTIB MOXKHA JOCSATHYTH
MO3UTUBHOTO PE3YJIbTATY, IKUW HE MIAIa€ThCS OOpPaXyBaHHIO Y TPOLLIOBOMY BUTJISII.

OpnHak, HEe NUBIAYMCh HA BUKIIOUHY YyBary JOCHIJHUKIB JI0 II€i KIIOYOBOL
€KOHOMIYHO1 KaTeropii, HAyKOBIIi JI0 ChOTO/IHIIIHBOTO JHS HE Al YHIBEPCAIBHOTO
BU3HAYECHHS 1HBECTHIIIH, sIKe BIAMOBiAANO O moTpedam sIK Teopii, Tak 1 MPAKTUKH, a
TaKoX O0yJ10 O aJIeKBaTHUM JI0 TIO3UI[li KOHKPETHOTO Cy0’ €KTa iX 3/11HCHEHHS.

OT1xe, 1HBECTHIIIT — 1€ KOMIUIEKC 3aXOJIiB 1 A1l (I3UYHUX Ta IOPUIUIHUX OCi0,
1[0 IHTErpye B cOO1 pi3HI €KOHOMIYHI MPOLIECH, AKI MOB’s13aHl 3 (POPMYBAaHHAM Ta
BUKOPUCTAHHAM (DIHAHCOBHUX Ta IHIIMX PECypCiB, IO BIUIMBAIOTh HA BUPOOHUIITBO,
po3noaul, OOMIH Ta CHOXXHBaHHS HAI[IOHAJILHOTO TMPOAYKTY, TOOTO BOHH €
(yHIaMEHTAIBHOIO OCHOBOIO CYCHIJIBHOTO BIATBOpPEHHS. I METOI0 1HBECTHULIMHHUX
BKJIAJICHb € HE TUIBKM OTPUMaHHS B MallOyTHbOMY JOXOJIB, Qi€ ¥ JOCATHEHHS
COLIIAIbHUX TIepeBar, TOMY IO MNpHU peai3alii 1HBECTULIMHMX MPOEKTIB MOXKHA
JOCSITHYTH O3UTUBHOTO pe3ynbrary [2, ¢. 190 ].

Od4eBUHUM € Te, 0 MK PI3SHUMU BHUJAMU 1 opMaMu OaHKIBCHKUX 1HBECTHUIIIN
ICHy€ OpraHiyHUN B3a€MO3B’SI30K, KU 0a3yeTbcs Ha (YHKIIIOHYBAaHHI OaHKIBCHKHX
1HBECTHIIIH SIK CaMO3pOCTal0u0i BapTOCTI HA YMOBAX BIJIIKOJYBAaHHS 1 IOBEPHEHHS 3

ypaxyBaHHSIM 3MIHHOI CTPYKTypHU BIIHOCHMH BiacHocTi. Llel 3B’s30k mossirae y
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MOCTIHHOMY MEpPETBOPEHHI KOPOTKOTEPMIHOBUX OAHKIBCHKHX (DOHMAIB y CepeaHbO- i
JOBTOTEPMIHOBI 1HBECTHIIl, a TaKoX JAuBepcu(iKalii aKTUBHUX OaHKIBCHKHX
ormeparliii 3a ¢popMaMu 1HBECTHIIIH, 3a7I€KHO BiJ] pIBHS JIOXOJHOCTI 1 pU3HKY.

Cnucoxk BUKOPUCTAHMX JKepeJI:
1. ITuBecTuLifiHMI TIpoliec 1 piHAHCOBO KPEAUTHI BaXkesi HOro akTHBI3aIlli B YKpaiHi:
monorpadis/ T.B. Maiioposa. — K.: KHEY, 2013. — 332c.
2. PerymntoBaHHs 1HBECTHUIIINHOT AisitbHOCTI OaHKy: MoHOrpadis/ C.B. Onokienko. K. :
KHEY, 2013.-217 c.
3. 3akoH Ykpainu «lIpo onogatkyBaHHs npuOyTKy mignpuemctsy Big 02.12.2010.:

Enextponnuii noctyi: http://zakon5.rada.gov.ua/laws/show/283/97]
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Iaargopma IV
DiHaAHCOBO-KPEAUTHI Ba)Kei JepKaBHOI MIATPUMKH

iHHOBaNIWHOI TiAJIbHOCTI Oi3HeCy

YK 336/7 (477)
Illenyovko H.M.,
0.e.H., npo., 3a8i0yeau 8i00iNy 2pOUIOBO-KPEOUMHUX BIOHOCUH
YV «Incmumym exonomixu ma npoeno3yeanns HAH Ykpainuy
Jexkanitasizanisa GiHAHCOBOr0 CEKTOPA I NEPCIIEKTHUBH BiTHOBJICHHS
KpeIuTYBaHHSI MiANPHEMCTB
[Iporsirom 2014-2015 pp. ¢iHaHCOBUN CEKTOp YKpPAiHChKOI EKOHOMIKH
(oco0nmBO OaHKIBCHKUN CErMEHT) OYB CEpHO3HO JEKaliTali30BaHUM, 10 1CTOTHO
MOCIa0MII0 oro PyHKIIOHAIBHY CITPOMOKHICTB 11010 TpaHc(opMallii 3a011aKEHb B
imBectuiii [1, C. 8]. HaciigkoM aekamiTamizaliii craja He JIMIE BTpara JOBIPH 0
(¢iHaHCOBOTO cekTopa, a ¥ (akTHUHE OJOKyBaHHS OOpProBoro (QiHaHCYBaHHS
MIIIPUEMCTB, 1110 YCKJIATHIOBATUME MPOIIECH €KOHOMIYHOTO TI0>KBAaBJICHHS B KPaiHi.
He3Baxkaroun Ha BHCOKY JIKBIIHICTh OaHKIBCBKOTO CEKTOpa, IIOCTYIIOBE
BUpILIEHHS Mpo0JieM 3 JoKamiTami3alieto 0aHKiB, MEBHY CTa0LIi3ali0 IHQIAITHIX
OUiKyBaHb, = OCHOBHHMMHU  TIEpEIIKOJaMHU JUIsl  BIAHOBIIGHHS  KpPEIUTyBaHHS
3aITUIIIATUMYThCSI:
— HECITPOMOXHICTh (PIHAHCOBOTO CEKTOpa TMPOBECTU OYMUIICHHS BiJl
TOKCUYHUX aKTHBIB;
— By3bKE KOJIO IUJIATOCIPOMOMKHHUX TO3MYAIBHHUKIB 1 BHCOKa OOprosa
3JIEKHICTD MIMPUEMCTB;
— HenoBipa 110 pedopM y piHaHCOBOMY CEKTOPI.
Hecnpomooicnicmsb ginancogozo cexkmopa npogecmu ouuUjeHHs 8i0 MOKCUYHUX
akmugie. OCHOBHa CKJa/JI0Ba aKTHBIB OaHKIBCHKOTO CEKTOpa — KpPEIUTH, BKE Ha
noyaTok 2014 p. Manu HU3bKY SKICTh, 3yMOBJIEHY SIK 00'€KTUBHUMHU (HE3a10BUIBHUM

(iHAHCOBHMM CTaHOM TMO3WYAJBLHUKIB), TaK 1 Cy0'€KTUBHUMM YMHHHKAMH (30Kpema,
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MOIMPEHOI0 MPAKTUKOIO KPEIUTYBaHHS TMOB's3aHUX 13 O0ankamu oci6). [loripmeHus
SAKOCTI KPETUTHOTO MOpTQesiss BUMarajio 30UIbLICHHS OOCATIB BHUTpAT OaHKIB Ha
dhopMyBaHHS pe3epBIB IIiJI KPEeAUTHY 3a00proBaHicTh: skmo B 2013 p. cyma mux
BiJIpaxyBaHb cTaHOBWIA 28 MuipA IpH, TO B 2014 p. — maibke 104 mapn rpH, 3a 2015 p.
— 114,54 mapa TpH., 3a cideHb-TpaBeHb 2016 p. — 18,086 mupna rpH. [2]. YacTka
IIPOCTPOUYCHUX KPEJIUTIB y 3arajibHiil cyMi 3a0oproBaHocTi mpotsrom 2014-2015 p.
cTpiMKoO 3pocTtana — 3 7,7% ua mouatok 2014 p. mo 21,2% na nouatox rpyass 2015 p.
[3]. HBY Bu3HaB, mo sSKkicTh KpeauTHoro noptdens O6ankiB y 2015 poui Oyna Ha
HalHWKYOMY ICTOPHMYHOMY pIBHI: 3a pe3yJbTaTaMU J1arHOCTUYHOTO OOCTEKEHHS
yacTka kpeautiB 4 kareropii (MmoBipHicTh Aedonary 51% — 99%) ta 5 kareropii
(medonr) y kpeautHux noptdenax 20 HaiOLIpNX 6aHKiB cranoBuia 53% [4].

B yMoBax irHopyBaHHs NpoOJEMHU MOCHJIEHHSA 3aXHCTy IpaB KpeauTopiB (y
MapJiaMeHT1 3aJMIIAIOThCS HE PO3TJSHYTUMU 3HAYHA 4YacTHUHA BIIMOBIIHUX
3aKOHOIIPOCKTIB)  HEAOOPOCOBICHI  TMO3WYAIBHUKH  TPOJOBXKYIOTH  aKTUBHO
BUKOPUCTOBYIOTh MPOTajMHU y 3aKOHOJABCTBI ISl peai3alii CXeM YHHKHEHHS
MOTAIIEHHS KPEeAUTIB (30Kpema, JOBOJII TOMIMPEHUMHU CXEMaMH € BU3HAHHA
HEJIIMCHUMHU KPEIUTHUX YToJ, MCEBIOBTpaTa / IMCEBIOMOIIKOIKCHHS (3HUILCHHS)
3aCTaBHOI0 MaifHa a0o X WOTo BHBEACHHS Ha IHINY aapecy, KepoBaHe OAHKPYTCTBO,
VHUKHEHHS BIAMOBIIAJIBHOCTI TMOPYYUTEISIMU, IITY4YHE 3aTATYBaHHS CYIOBOTO
po3riany Ta 1H.). Ha cboromni B VYkpaiHl MOKAa3HUK BIAIIKOIYBAaHHS Yy pasi
OaHKpyTCTBa OOpKHWKAa — OIWH 3 HaHmwk4uux (8,3%), mo aedopMmye KpeauTHI
BiJIHOCHUHU.

B Taxiii cutyarnii 0aHku i Jani HECTUMYTh BUTPATH Ha pe3e€pBYBaHHS, K1 3arajJom
3 mouatky 2014 p. Bxe nepeBuimiu 230 MIIp IpH.

Bysbke ko0 nnamocnpomosxcHux no3uyanbHuKie i 6Ucoka O0p208a 3aiedCHICMb
nionpuemcmas. Ha modyatokx 2014 p. koedimieHT 60ProBoi 3ajIeKHOCTI IIIIPHUEMCTB
KOPIOPATUBHOTO CEKTOpa €KOHOMIKK CTaHOBHB 1,92, a medinuT BIacHOTO Kamitany,
JOCTaTHBOTO JIJISI 3HMDKCHHS PIBHS OOPTOBOI 3aJIC)KHOCTI JI0 KPUTUYHO JIOIYCTHMHX
1,5 omintoBascs y po3mipi 350 mupa rp. [1, C. 12]. [Ipotsrom 2014-2015 pp. naginus

BHYTPIIIHBOTO 1 30BHIIIHHOTO TOMUTY, 3HEIIHEHHS T'PUBHI, BTpaTa KOHTPOJIO 3a
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aKTUBAaMU Ha THMYAacOBO OKYMOBAaHUX TEPUTOPISX MPHU3BEIU 0 TMOTIPIICHHS
(bi1HAHCOBOIO CTaHy MiAMPUEMCTB, 3pOCTaHHA PIBHS X OOProBoi 3a1€KHOCTI: CTAHOM
Ha rmoyaTok 2016 p. koedimieHT 60ProBoi 3aIEKHOCTI MIAMPUEMCTB KOPITOPATUBHOTO
CEKTOpa EKOHOMIKH BK€ MEPEBUILYBaB MO3HAUKY 4,2.

BpaxoByroun, 1mo Ha OaHKIBCBKUU KpeauT mnpunagae He Oiabie 15-20%
CYKYyITHOTO OOpry MiANPUEMCTB, IMEPEOOTIKEHICTh MIAMPUEMCTB KPEIUTOPCHKOIO
3a00proBaHICTIO MiBUIIY€E KPEAUTHI PU3UKU OAHKIB.

dakTUYHE 3aKPUTTA OararbOoX PHUHKIB 30yTy, MaJiHHS JOXITHOCTI, a TaKOX
JIeTIpecisi BHYTPIIIHBOTO PUHKY OOMEXKYIOTh KOJIO TIJIaTOCIPOMOKHUX MO3UYAJIbHUKIB
y KopriopaTuBHOMY cekTopi. CtaHoM Ha KiHelb Oepe3Hst 2016 p. piBeHb MpoOIEeMHUX
KPEJUTIB Y MAlIMHOOYTyBaHH1, METAyprii Ta Xap4yoBiil mpoMucIoBOCTI — 57%, 55%
Ta 48% BIAMOBIHO, 3 OTJISIIY HA IJIATOCIIPOMOXKHICTD rajgy3el Ta OKpeMUX KOMITaHii
OUIKYBaHUM € 3pOCTaHHS MPOOJIEMHOT 3a00PTOBAHOCTI B EHEPTreTUYHIHN, TPAHCTIOPTHIN
Ta TOPrOBEJIBbHIN ray3sx, a TaKOX y MalmMHoOy 1yBanHi [4].

Heoosipa 0o pepopm y inancosomy cexmopi. B mnepion 3poctaHHs
TCOMOJMITUYHUX PHU3UKIB, KOJU PO3rOpHYJach OaHKIBChbKa TMaHIKa, MIAMPUEMCTBA
BTpayaJid CIPOMOXHICTh OOCIyroByBaTd Oopru 1 moTpeOyBanu (piHAaHCOBOL
PECTPYKTYpH3allii, a JOMOTOCIOAApCTBA BUSBIISIIA aHOMAJbHO BHUCOKUW TOIMUT HA
TOTIBKOBI KOIITA Ta MPAarHyJd SIKOMOTa IIBUJIIE BUIYYUTH KOIITA 3 OAHKIB, Y
(1HaHCOBOMY ceKTOp1 Oys10 po3nouyato pedopmyBanHs. 3 noyaTky 2014 poky 3 puHKY
Oyso BuBeneHo Maiike 80 6aHKiB (OLTBIIIE TPETUHH 3arajibHOI KUTBKOCTI), HA SIKI HUX
CYyKynHO npunaaano 01am3bko 30% akTUBIB OaHKIBCBKOIO CEKTOpY Ha moyaTtky 2014
poky. Bumiatu, now’s3aHi 13 noBepHeHHsM DPI'BOO rapaHToBaHUX IENO3UTIB
HaceJeHHs, yxKe nepeBuimin 70 MIIp/. TPH., BOJHOYAC BiJl TIOTANICHHS KPEAUTIB Ta
peaizalii akTHBIB IIUX OaHKIB HaxiduIOo Jume 16 mipa. rpH. [4].

3a po3paxynkamu HBY, moreHIiiini 3aranpHi BTpaTH BiJ] HETUIATOCIIPOMOKHUX
0ankiB ckinamaroTh 111 mupy rpH, 3 skux 59 mipa rpuBeHb — HerapantoBani @oHO0M
rapaHTyBaHHs BKJAAiB 1 53 MJpJI I'pUBEHb — CY0'€KTIB TOCHOJAPIOBAHHS, TOAl SIK 3a
pO3paxyHKaMH €KCIEPTiB, BTPATH TUIBKH IMIANPUEMCTBAMH KOIINTIB HAa paxyHKax y

Takux OaHKax OIIHIOIOTHCS B 0Ocsirax Ouist 270 Mip/I. TpH.
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PemnpecuBna, BubipkoBa 1 Henpo3opa takTuka HBY 1mono BuBeneHHS 3 pUHKY
nmpoOaeMHUX OaHKIB Jana MiJACTaBU EKCIepTaM CTBEPHKYBATH IMPO TEPETBOPEHHS
peryiaropa Ha iIHCTPYMEHT Iepepo3no/ iy 0aHKIBCHKOIO KalliTaay Ta peoJiirapxizamii
€KOHOMIYHHX BigHOCHH [5].

®dakTuyHe OJIOKYBaHHS KpPEAWTYBaHHSA IMIANPUEMCTB, IO BiAOYBaEThCSA
OCTaHHIMH POKaMH, TOPsJI 31 cielu(PIYHIMU YMHHUKaMU (BIMChKOBA arpecisi, aHeKCIs
TEPUTOPIN, BTpaTa PUHKIB 30yTy), Ma€ CUCTEMHI 3aKOHOMIPHOCTI, SIKi KOPEHSITHCS B
OJIIrapX14HO-KOJIOHIAJIBHOMY CTIIOCOO1 YIIPaBIiHHS CYCIUIBHUMU, Y T.4. (PIHAHCOBUMHU
pecypcaMu, BUTydeHHS IKUX Yepe3 MEXaHi3M MOCHJICHHS OOPTOBOT0 HABAHTAXKCHHS Y
KOPIIOPATUBHOMY  CEKTOpi, JOCATJIO KPUTHYHHX MeX. HapikHUM KaMeHeM
peopMyBaHHS CHCTEMH KPEAUTHUX BIIHOCHH OaHKIB 1 MIANPUEMCTB Ma€ CTaTH
YCYHEHHS 3a3Ha4€HUX AePopMalliii.

Cnucox BUKOPUCTAHUX JIKepeJt:
1. Nanunenko, A.l. Jlekamitamizaiis (iHaHCOBOrO CEKTOpa €KOHOMIKH YKpaiHU:
npuuunu 1 Hacaiaku / A L. lanunenko, B.B. 3umosens, H.M. Illenyasko // EkoHoMika
1 mporHo3yBaHHs. — 2015. — Ne4. — C. 7-28.
2. Jloxoau Ta BuTpaTH OaHKIB YKpaiHu 3a ciueHb-TpaBeHb 2016 p. / HamionansHuit
6ank Ykpainu [Enextponnuii pecypc]. — Joctynuuii 3 http://www.bank.gov.ua/.
3. Kpenutu // Indasuiiinuii 38iT. Ciuens 2016 poxy / Hamionansuuii 6aHk Ykpainu
[Enextponnuii pecypc]. — Hoctynnuii 3 http://www.bank.gov.ua/.
4. 3BiT npo (inaHcoBy cTabinbHICTh / Hamionansuuii 6ank Ykpainu [Enextponnumii
pecypc]. — Hoctynnuii 3 http://www.bank.gov.ua/.
5.B Vkpamne mnpoucxoauT rmepenen OaHKOBCKOTO KamuTaja B paMKax
"peonurapxuzaiuu" SKoHOMHKU [EnextponHuii pecypc]. — HocTtynHuii 3
http://zn.ua/ECONOMICS/v-ukraine-proishodit-pererazdel-bankovskogo-kapitala-v-
ramkah-reoligarhizacii-ekonomiki-galchinskiy-208526_.html.
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YK 336.767.2
Jucak JI.B.,
0.e.H., npogh., 3asidysau kagheopu pinaucis
Yuieepcumemy mumnoi cnpasu ma ginancis
Po3BuTOK (pOHI0BOI0 pUHKY Ta GOPMYBAHHS
AKI[IOHEPHOI0 KamiTajaxy B YKpaiHi
@DOHIOBU PUHOK € CKJIQTHOI CHCTEMOIO COIliaJhbHO-€KOHOMIYHHUX BiHOCHH,
Kl BUHHKAIOTh MIX CyO0’€KTaMH TOCIOJApPIOBAaHHS CTOCOBHO PyXYy Ti€i YacTKH
CYCIIUJIBHOTO KamiTaly, 110 BTUieHa y (opMy QonmoBux miHHuX mnanepiB. Cepen
OCHOBHMX (YHKIIA (QOHIOBOTO PHUHKY BHOKPEMHMO 3aJy4y€HHs KamiTaly Ta
3a0e3ne4eHHs HOT0 e(PEeKTUBHOTO BUKOPUCTAHHS, PO3MOJILI 1 IEPEPO3MOALT KamiTary
KOpHopariid (aKIiOHEpHUX TOBAPUCTB), KOHTPOJIb 32 iIXHBOIO AISUIBHICTIO.
JlocnikeHHsT CBII4aTh, IO MEPEIyMOBAMM JUUIsl CTAHOBJIEHHS (POHIOBOIO
PHUHKY B KpaiHax, 1110 PO3BUBAIOTHCA, € OJITUYHA CTAOLIbHICTh, BEpXOBEHCTBO IpaBa,
pIBEHb JEMOKpATIi Ta 3aXUCT MpaB 1HBECTOPIB [4]. PiBeHb pO3BUTKY (HOHIOBOTO PUHKY
VYkpainu € Hu3bkuM 1 3a ganumu 2015 p. cranoButs aume 14,6 % BBII, mo maiike
Ha MOPSAJOK HWXKYE, HIK Yy pO3BUHEHUX Kpainax [1, c¢.12]. ITicist cyTTeBOoro majiHHs
TopriB Ha (oHmoBoMy puHKYy B 2009 p. BHACHIAOK pO3ropTaHHSA TIJIOOATBHOI
(hiHaHCOBOI KpW3H, BiAMIYaIoCs nafiHHsA Takox B 2013 p., 110 MOSICHIOETHCS PSIAOM
3aKOHO/AaBYMX 3MiH Ta IisiMu iHBeCTOPIB [3]. OcTanHi poku HOHIOBUYN PUHOK YKpaiHH
AKTUBHUM JIMIIIE B CETMEHTI Jep)KaBHUX OOproBux 3000B’s13aHb. Ha puHKY (akTHIHO
BIJICYTHIM 1HTE€pEC 1HBECTOPIB A0 aKI[1i MyOIIYHMX KOMITaHIi yepe3 iX BOJIaTHIIbHICTb
Ta HU3bKY JIIKBIJHICTh, & TAKOK BHACIIOK HEJJOCTATHHOI'O 3aXUCTY MPaB MIHOPUTAPIiB
Ta PU3BMKOBOCTI 1HBECTYBaHHA B YMOBaXx HECTaOUIbHOI MaKpOEKOHOMIYHOI
curyarii [1, c.7].

['070BHUM 3aBlIaHHSIM, SIKE€ TIOBUHEH BUKOHYBaTH (OHIOBHM pPHHOK, €
3a0€3MeUYeHHs] YMOB [IJIsi 3aJly4CHHsI 1HBECTHUIIIA Ha MiINPUEMCTBA, JOCTYI IUX
MIANPUEMCTB 10 OUIBII JICIICBOTO, MOPIBHSAHO 3 IHIIUMH JDKEpeIaMu, KalliTaly.
3amydeHHs] 1HBECTHUIIIM Yy IIHHI Manepy BiJOYBA€THCS IUISXOM MPHUIOAHHS IIHHUX

nariepiB B Ipoiieci ix emicii. AKiii € eheKTUBHUM JHKEPEJIOM OTPUMAaHHS 10JJaTKOBUX
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¢diHaHCOBHX pecypciB sl (IHAHCYBaHHS TMOTOYHOI TOCIOAAPCHKOT AiISUTHHOCTI,
JOBTOCTPOKOBHX MPOEKTIB MiAMPUEMCTB 1 ACpKaBH.

[Tomryk nursxiB MoOuTI3ali (HIHAHCOBUX PECYPCIB Y PeaIbHUN CEKTOp €KOHOMIKH
JUI 1HBECTYBaHHSI BIJOYBA€ThCSI B yMOBAaX HECTAOUIBHOTO COIAbHO-€KOHOMIYHOTO
cepenoBuina. BogaHouac, cimij BpaxoByBaTH, 10 BUX1J MIANPUEMCTBA Ha (DIHAHCOBUIA
PUHOK BIT0oOpa)kae 3MIHY HOIro cTaTycy Ha MyOJiYHUH Ta CYTTEBO 30UIBIIYE
MO>KJIMBOCTI ()IHAHCYBAHHS PO3BUTKY B CTPATEriuHOMY IUIaHl. ToMy 0OCST 3aydyeHux
IHBECTHUIIIH B EKOHOMIKY YKpaiHu depe3 I1HCTpyMEHTH (POHIOBOIO PHHKY Mae
3pocTaTy.

OnHuM 13 BaXJIMBUX 1HCTPYMEHTIB € MEPBUHHE MyOJiYHE PO3MIIMICHHS aKIii
(IPO - Initial Public Offering). lle nepBuHHA MyOMiYHA MPOIO3HMILisA, A00 MEPBUHHE
myOJIiYHe PO3MILICHHS LIIHHUX TarepiB, HallyacTile - pO3MIIIEHHS aKI[ii KOMIIaHii Ha
(hoHIOBOMY PHUHKY cepejl HeOOMEeKEeHOro KoJjia iHBectopiB. YcmimHe PO Bkitovae B
cebe peecTpallito akiiid kommnaHii Ha QOHIOBINA Oipxki IS MyOIIYHUX TOPTIB, TaK
3BaHuM JictuHr. [PO - 1e 1HBECTUUIAHUN 1HCTPYMEHT, SIKMM JOCTYNHUWA JId
MIANPUEMCTB SIK Ha HaIlOHATBHOMY, TaK 1 Ha MDKHApOJHUX PHUHKAX KariTany.
BonHouac BiH moTpelye peTenbHOI MIATOTOBKH, JI€TAJILHOTO BHBUCHHS pealiid
npouecy [PO, micns 4Woro MokHa NpUMATH HaJEXKHE CTpaTeriyHe pillleHHS
nignpuemMcTBoM. Llelt mporec Mae posmoyaTuicss 3 aHaji3y MOTOYHOI TOTOBHOCTI
nignpuemMctsa A0 [PO, mnoreHmiany 1HBECTULIIMHOI MPUBAOIMBOCTI Ta MEBHOI
MOCTIJOBHOCTI AiH, HEOOXITHUX IS MaKCHMMaJbHOI PHHKOBOI KamiTajizarii Ta
MmidiMizamii Butpar [PO. Ha xanp OUIBIIICTE BITYM3HSHUX TMIANPUEMCTB Ha
HalllOHATBHOMY (DOHIOBOMY PHUHKY HE MOBHOIO Mipor0 po3ymitoTh nepeBaru [PO,
a/pKe HaJaloTh MepeBary OUIbI TPAIUILIMHUM JDKEpeIaM — 3aIy4eHHIO OOpProBOTO
KariTaay 4yepe3 po3MilleHHs Ha POHI0BUX pUHKAX OO Iiralliii Ta po3MillleHHI BUTYCKIB
KOPIOPATHBHUX IIHHUX TAlepiB Ha HEOpraHi3oBaHOMY cermeHTi puHKy [2]. Kpim
TOTO, HAa E€MICIMHY MOJITHUKY MiANPUEMCTB HETATUBHO BIUIMBA€E 3aJICKHICTh BiJ
30BHIIIHIX YWHHMKIB, @ TaKOXX MaKpPOCKOHOMIYHUX TEHJEHIIM Ta TMOJITUYHUX

YUHHUKIB B YKpaiHi.
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Takum unHOM, JUIs peanizallii cTpaTeriyHuX 3aBJaHb MPOTPECUBHOTO PO3BUTKY
€KOHOMIKM KpaiHW HeoOXiJHEe 3alydeHHs 3HAuHUX 1HBECTUIIH. DOHIOBHM PHHOK
VYKpainu He MOBHOIO MIpOI0 BUKOHY€E (YHKIIIT peryitoBaHHs (PiHAHCOBHUX MOTOKIB Ta
3a0e3MeyeHHs! IHBECTUIIITHIMHE pecypcaMu cy0’ €KTiB eKOHOMIKH. B ckitaqaux ymoBax
riobamizamii  (iHaHCOBOrO  MPOCTOPY, 3HAYHOI  MOOUIBHOCTI  (DIHAHCOBO-
CHEKYJISITUBHUX IMOTOKIB Ta TMOCHJIEHHS 3arpo3 iX HEraTMBHOTO BILIUBY, BaXKJIMBOTO
3HAYCHHS HAOYyBalOTh PETYJISATOPHI 3aXOAM JEPKABU Ta aKTHBI3AIlis K €K30TEHHUX,
TaK 1 EHJOTCHHUX JKepen (I HAaHCOBOTO KaIiTany.

AKIIIOHYBaHHS € OJHUM 3 €KOHOMIYHO MPUBAOIMBHUX CIIOCOOIB 1HBECTYBAHHS
PO3BUTKY YyKpaiHChbKUX MianpueMctB. [Ipouiec Bukopucranus PO, sik BaxJimBOro
(1HaHCOBOTO 1HCTPYMEHTA 3POCTAHHS AaKIIOHEPHOTO KaIiTaly, € TMEPCIeKTUBHUM
HanpsMOM 3aJly4eHHsI (PIHAHCOBOTO KaIliTajlly HalllOHAIbHUMHU MiANPUEMCTBAMH Ta
noTpedye ypaxyBaHHS YWHHUKIB, SKI OOYMOBIIOIOTh NPUMHSATTS pallloHATBHUX
yIPaBIIHCHKUX PIIICHb.

BpaxoByroun BaXJIHMBICTH PO3BUTKY (OHIOBOTO PHHKY YKpaiHU JJIs
MOJAJIBIIIOTO PO3BUTKY CYCIJIBCTBA, BAXKJIMBUM € 3MIIIHEHHS 1HCTUTYTY JOBIPH Y
CYCHUILCTBI, MyOJIYHOCTI Ta TPO30POCTI A1¥ BiaAM, 3A1MCHEHHS 3MIHUA 3aKOHO/IaBCTBA
y aCMHeKTi MOCUJICHHS 3aXUCTY MPaB 1HBECTOPIB.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. AnamiTuuHuil ornsi puHKY oOmiramiii Ykpainu 3a 2015. PeiiTuHroBe areHTCTBO
«Propik».  [Enmexktponnuit  pecypc]. — Pexum = moctymy: —  http:
/lrurik.com.ua/documents/research/bonds_4 kv_2015.pdf .
2. IlerpoB B. IlpeumymectBa IPO nepen npouynMu MCTOYHMKAMH WHBecTULUM / B.
[letpoB // Peinok nenHbix 0ymar. — 2011, — Ne 15 — C. 23-25.
3. IlpimepoBa O. K. OcoOauBOCTI pPO3BUTKY (POHIOBOrO pHUHKY YKpaiHu /
O.K.IIpimepona // EpextuBHa ekoHomika. — 2916. - Ne5. - [Enexrponnwmii pecypc].
Pexum goctymy: http://www.economy.nayka.com.ua/?0p=1&z=4948
4. Revia A. Business Environment and Stock Market Development: An Empirical
Analysis./ A. Revia // Doing Business research conference — Washington DC, USA

2014 — p. 53.
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YK 336.717
Mewepaxoes A.A.,

0.e.H., npogh., 3a8idyeau Kagheopu epoutosoco 0biey i Kpeoumy
Yuieepcumemy mumnoi cnpasu ma ginamncis
YnpaBJ/iiHHSI BHYTPillIHLO0AHKIBCbKMMH IPOIIOBUMH MOTOKAMHU
B cucTeMi (PiHAHCOBOI0 MEHEIKMEHTY

3 morysiy oprasizarii nporecy npojiaxiB, OaHK CJIiJl PO3MIISIIATH K 00'€ THAHHS
(GYHKIIIOHANBHUX, TATPUMYIOUNX 1 00CITYTOBYIOUMX MIAPO3/LTIB, IO AIFOTH BIIHOCHO
aBTOHOMHO B paMKax IIJIICHOT CUCTEMH, BAKOHYIOYHM CYBOPO BHU3HAUCHI 3aBAaHHS.

OyHKIIOHANBHT  TiApo3auM  (neHTpu npubyTky, abo  Oi3HeC-LIIEHTPH)
3M1MCHIOIOTh BIJTHOCHO HE3aJIeKHO OJMH BiJ OJHOTO peanizaififo OaHKIBCHKUX
MIPOJTYKTIB 1 3a0€3MeUyI0Th NpUOYTOK OAHKY.

[linTpumyrodi 1 0OCIyroByrOUl MiAPO3AUIM (LIEHTPU BUTPAT) 3a0€3MEUyIOTh
YMOBU JJii  POOOTH  (PYHKINIOHAIBHUX  MAPO3AUIIB  (MaTepiaibHO-TEXHIYHE
3a0e3Me4eHHs], METOAO0JIOTIYHY, IOPUINYHY Ta OpraHi3alliiHy miATPUMKY, CTpaTeriuHe
1 TAKTUYHE YNPABIIHHA TISJIbHICTIO OaHKY K €IMHOTO MIJNPUEMCTBA).

3anexHO BiJ] y4yacTi B peaiizailii mepepo3noaiibHOI (PYHKINT OaHKy IEHTPH
MpUOYTKY KJIACU(DIKYIOTHCA TAKUM YHHOM:

1. ®yHKIIOHATBHI MAPO3AUIH, IO 3IMCHIOIOTh TIILKU 3alI03WYEHHS PECYPCIB.
BoHu MaroTh TUIBKH MPOIIEHTHI 1 HEIPOIIEHTH1 BUTPATH, SIK1 IOBUHHI KOMITEHCYBATHCS
3a paxyHOK JIOXO/IIB IIECHTPIB MPUOYTKY, K1 3/IIMCHIOIOTh aKTUBHI OIepallii.

2. OYHKIIIOHAIBHI TIAPO3AUIH, SIKI 3aMalOTHCS TUTBKH PO3MIIIIEHHSIM PECypCiB.
Bonu MaroTh MpoOLEHTHI TOXOAM, L0 MHIATal0Th YaCTKOBOMY NEPEepO3MOALTY 1
HETPOIEHTHI JIOXOJIU JIJIsl KOMIIEHCAIlli BJIacH1 HEMPOIIEHTHI BUTPAT.

3. OyHKIIOHATBHI TAPO3ALIH, IO MPAIIOI0Th 1 HAa TO3WYaHHS, 1 HA PO3MIIICHHS
pecypciB. MarTh MNPOIEHTHI JOXOJIM, IO YAaCTKOBO IEPEPO3MOMIIAIOTECS Ta
HETPOIICHTHI JIOXO/M, METa SIKUX KOMIICHCYBATH BJIACHI HE BIJICOTKOBI BUTPATH.

4. OyHKIIOHATBHI TAPO3AUTH, 110 HAJAIOThH 1HII BUAM OaHKIBCHKUX. MaroTh

TUIbKH HETIPOIEHTHI JI0XO0/IU, SIK1 IOBUHHI TOKPHUBATH BJIACHI HETIPOILIEHTHI BUTPATH.
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B3aemoziss 0GaHKIBCBKMX LIEHTpIB MNpHOYTKY TMpU BHUKOHAHHI  (PyHKIII
NEepepo3NOIITy TPOLIOBUX KOIWITIB OyAyeTbcsl HA MPHUHIMIN PO3MOAUTY JKEpel
3aJTy4eHHsI KOIIITIB MK HAMPSMaMH X BUKOPUCTAHHS.

Brecku no 3anutanHs — JIiKBigHI aKTHBH

CrpokoBi BHecku — KomepriiiHi kpeautu

Mix0aHKIBCBKHI KpeauT Mi>kKOaHKIBCBKHM KPEIUT

Hinni nanepu — LlinHi nanepu

Kpenutopu 6anky — [{eGitopu 6aHKy

Brnachuii kanitan — HenpuOyTKOB1 akTUBH

[Ipioputer po3noTy pecypciB B aKTUBaX CIIUPAETHCS HA TaKl MIIXOH:

1. LenTpu npubyTKy OaHKY MPOBOASTH aKTHUBH1 ONIEpallii HacaMIiepes1 3a paxyHOK
BJIACHUX JKEpell 3aydeHHs KOIITIiB, a MOTIM, 32 YMOB HeCTadl BIIACHUX JDKEpen, 3a
PaxyHOK pEeCypcCiB, 3AJIy4YeHUX yCEpeIruHi OaHKY.

2. V nHaliMeHII JIKBIIHMX aKTHUBaX BUKOPUCTOBYIOTHCS HaWOLIbIN CTabOlJIbHI
MaCHBH.

3. IlacuBH 1 aKTHBYM OBHHHI CHIBBIJHOCUTUCH BUXOJISUYHN 3 IX CTPOKOBOCTI.

Buxonsuu 3 3a3HaUu€HOT0 MPHUHIIKITY TPOBOAUTHCS TPYITyBaHHS cTaTeil OamaHcy
0aHKy 3a arperoBaHMMH MOKa3HWKaMH (3a3HaYE€HUMHU BUIIE), & TAKOK BU3HAUCHHS
PI3HHMII M1X JPKepeaMu aKyMyJIbOBaHUX PECypCiB Ta MPIOPUTETHUMHU HAMPSAMAMH 1X
BUKOPHUCTAHHSI.

HeraTuBHa pi3HULIA MK OJTHUM J{KEpeSlaMy aKyMYJISIIl pecypciB Ta HapsMaMu
iX BUKOpPWCTaHHS, 3 OTJISIAy Ha CyTh OalaHCy, MOBUHHA OYyTH MOKPHUTA 332 PaxyHOK
MO3UTHUBHOI PI3HMUIII 11O THIIUM.

Amnanizyrouu Puc.1, MoxHa BIIMITUTH JOCUTh CTa0UIbHE YIIPABIIHHS PECypCaMu.
Tak, 3a paxyHOK KamiTaiay OaHKy MOBHICTIO c(popMOBaHI OCHOBHI 3acO0M 1 HANOIBII
PU3HMKOBI aKTUBH — BKJIaJIeHHA B MiHHI manepu (7529880 Tuc. rpH.), kamiTan OaHKIB
YaCTKOBO 3aissHUM 1Jisi (popmyBaHHS KpenutHoro moptdens (9287632 Tuc. rpH.).
Kot Ha paxyHKax KII€HTIB BAKOPUCTOBYIOThCA 11 kKpeauTiB (78 231 749 tuc. rpH.)

1 BUCOKOJIKBITHUX akTHUBIB (12 702 872 THC. TpH.). Mi>KOaHKIBChKI KPEAUTH Ta 1HIII
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3000B's13aHHS  3aBEpUIYIOTH (POPMYBAHHS BHCOKOJIKBIAHMX aKTHUBIB, IO TaKOX

BIJINTOBI/Ia€ KJIIACHYHOMY TIOPSIKY YIIPABIIHHS pecypcamu OaHKY.

Taomung 1
banmanc ymoBHOro OaHKyY
AKTHB Cyma IMacus Cyma PizHnn
s
BuCOKOMKBIHI aKTHBU 138510
88
Komrrn y 6ankax 193593 MikOaHKIBCBKI 2035051 99115
60 KPEIUTH 1 ACTIO3UTH 7 7
KpenurHuii moprdens 875193 Koty xmienTiB 909346 34152
81 21 40
BxiianieHns B miHHI 815721 [Iponani wiHHI Hanepu 627333 -
nanepu 3 7529880
OcHOBHI 3ac00H 875265 Kamirtan 255701 16817
3 65 512
[H1 akTHBH 385691 I 3000B's13aHHS 4 15705
9 013978 9
PA3OM 141496 PA3OM 141496
614 614

Buxoasuu 3 1aHOi cuTyallii, MOKHa CKJIACTU MIPUKJIIA] BUKOPUCTAHHS PECYPCIB

HixnnHi manepu Kpenutanit Bucoxkomiksing
nopTdens Hi aKTHBH
Kamitan 16 817 +——3p -7 529 880 -87 519 381
512 /
3aJUIIOK 9 | _» 3QJIMIIOK -78
287637 231749
Koty KitieHTiB 90 934 621 samumok 12 |——  -13 851088
702 872
3aIMIoK -1
d 148 216
MikOaHKIBChKI KPEIUTH 1 ICTIO3UTH 991 157 3amumok  -157
059
IH1m 30008B'93aHHS 157 059

Puc. 1 JIxepena pecypciB 115t GopMyBaHHS aKTUBIB OaHKIB.

3Harouu, 3a paxyHOK SIKMX JIKEpeJl pecypcCiB 1 B IKOMY 00cCs131 chpopMoBaHa KOKHA

CTaTTd aKTUBY, MOXKHA Ha MiJICTaBl BapTOCTI KOXKHOTO BHIY PECYpCiB BU3HAUUTHU

MPOLIEHTHY CKJIaJ0BY BUTPAT MO KOKHOMY BUIY aKTHBIB.

Posnoain BHYTpIIHHOOAHKIBCHKMX TPOIIOBUX TOTOKIB JO3BOJISIE CYJIWUTH HE

TUTBKU TIPO B3a€EMOJIIO MiAPO3ALIIB OaHKY NMpu (OpMyBaHHI aKTUBIB 1 MACHUBIB, a U

OLIIHUTH €(PEKTUBHICThH Ta PU3UKOBAHICTH iX POOOTH.
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YK 336.56
Jlozoea I'. M.,

K.e.H., 0oyeHm Kageopu eKoHOMIUHOI meopii, MaKpo- i MiKpOeKOHOMIKU,
Kuiscvkuii nayionanvrui ynisepcumem imeni Tapaca lllesuenka
MopepHizanisi cucTeMu J1ep:KaBHOI 10MIOMOTM B KOHTEKCTI €BpOiHTerpamii

[IpakTka HamgaHHS JOepKaBHOI MIATPUMKHA Ta JIOMOMOTH  CyO’€KTam
roCIoJaprOBaHHA € JOCUTD MOIIMPEHOIO SIK B YKpaiHi, Tak 1 B cBiTl. [IpoTe B okpemux
BUITAJIKaX HAJAHHS TaKOi MIATPUMKU JEP’KaBOIO HE Y3TOKYETHCS 13 MPUHIIUITAMH
PUHKOBOT'O TOCITO/IAPIOBAHHS, HE BIJIMOBIJIa€ KPUTEPISIM €BPONEHCHKUX CTAH/IAPTIB Yy
il cepi, cynepeunTs BUMOTraM Mi>KHapOJAHUX opraHizaiii (3okpema COT), uneHom
AKUX € Hama KpaiHa. PedopMyBaHHS BITYM3HSHOI EKOHOMIKM MOTpeOye
BIIPOBA/HKEHHS CY4YaCHOI CUCTEMH JEP>KaBHOI MIATPUMKH, YIOCKOHAJICHHS ITPOLIETypU
il HagaHHsA, 3amo0IraHHsS HAJaHHI0O HEE(PEKTUBHOI Ta HEAOLUIBHOI JIOMOMOTH
cy0’extaM rocnogaproBaHHa. Ha cydacHomy erami po3BUTKY YKpaiHa moTpedye
MOJICpHI3aIlli CUCTEMHU JIEP>KaBHOI JIOMMOMOTH BIJMIOBITHO /10 KPUTEPIiB, BU3ZHAYCHUX
LIJISIMU Ta 33J]a4aMU €BPOIEUCHKOT IHTEerpali.

JlocmimkeHHsIM TpoOJIeMH TapMOHI3aIlli CUCTEMH MIATPUMKH Ta HaJIaHHS
JIEp>KaBHOI JIOMOMOTH 13 €BPONEHCHKUMH CTaHAApTaMHU B YKpaiHl 3aiiMaroTbCs Takl
nocimigHuku sk A.Apremenko, O.bynan, C.Kacwsanos, J.Uepnikos, O.Tepemuienko.
Cepen ino3zemHux (haxiBiiB-ekcrnepTiB Bapto BimsHauut AHH-Codi [romon, HO.
Crroapta, M.Kekenekica, C.I{eMHonoHCKica. MeTOI0 HaIlIoi poOOTH € JOCIIIKEHHS
€BOJTIOIIT JIep>KaBHOI TIOJIITUKH Y cpepi MOEpHi3allli CHCTEMH JAeP>KaBHOI JOTIOMOTH.

Biamosinno no cr.1 3akony Ykpainu «IIpo nepxkaBHy nomomory cy0’€kTam
roCrofapioBaHHs» Jep)KaBHA JOMOMOra Ccy0’€KTaM TOCHOJIapIOBaHHs - 1e
«marpuMka y Oyab-skii ¢opmi CyO’€KTIB TOCHOJAPIOBAHHS 32 PaxXyHOK PECypcCiB
Jep>KaBd YU MICHEBUX PECYpCIB, IO CIIOTBOPIOE ab0 3arpokye CIIOTBOPEHHSIM
€KOHOMIYHOi KOHKYPEHIIii, CTBOPIOIOYH TepeBaru Jyisi BUPOOHUIITBA OKPEMUX BHUJIIB
TOBapPiB UM MPOBAHKEHHSI OKPEMHUX BHJIIB TOCIIOIAPCHKOI AisTbHOCTI» [1].

OCHOBHUMHU LUISIMH MOJIEpHI3allii Iep>KaBHOI JTOTIOMOTH €:

® CIIPUSTHHS €KOHOMIYHOMY 3pOCTaHHIO Ta (POPMYBaHHSI KOHKYPEHTHUX IepeBar;
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®30€pe)KEHHA KOHKYPEHTHOTO BHYTPIIIHBOTO PHHKY Ta HEIOMYIICHHS
CIIOTBOPEHHS KOHKYPEHIIIi;

® CIIPOIIICHHSI Ta TaApMOHI3allisl IPaBUJI HAIAHHS JIEPKaBHOT I0MTOMOTH;

® yJIOCKOHAJICHHS Ta CIIPOILEHHS MPOLICAYPH;

® YIIOPSIIKYBaHHS Ta MPUCKOPEHHS MPUIHSATTS PIlIEHb PO I0IIOMOTY;

e3ano0iraHHs HaJaHHIO Hee(EKTUBHOI a00 HEOIIIFHOI IOTTOMOTH;

e3a0e3MneueHHs] HACKPI3HOTO MOHITOPUHTY, OIIIHKU Ta MPO30POCTi;

®3HIDKECHHS PiBHS KOPYIIII IPH MPUAHATTI PIIIICHHS PO BUJILJICHHS JIOTIOMOTH.

MonepHizaliss CUCTEMU JAEpKaBHOI JOMOMOTM — 1€ JOCUTh TPUBAJIMM Ta
ckJagHuil npouec. ToMy momiTHKa MOJEpHi3alli JAep’KaBHOI JTONOMOTH B YKpaiHi
MIPOMIIUIA TIOCHTIIOBHY €BOJIONII0. € Pi3HI TOYKM 30py cepena (axiBIlB IOJ0 IHOTO
nuTaHHs. 3okpema, JI.UepHikoB BuaLIse 4 eTanu MOJEpHI3alii CUCTEMH JIEpP>KaBHOI
marpumMkd B Ykpaini [2, C.4-5]. Mu cXuibHI BHIUIATA S5 OCHOBHUX €TalliB
MOJIepHi3allli CUCTEMH JEp>KaBHOI IOIIOMOTH, a CaMe:

* [ eman (1991-2000 pp.) [To's13aHwmii 3 3arajabHOIO TPaHCHOPMAITIE€I0 CKOHOMIKH
VYkpainu, nepexonoM BiJ KOMaHAHO-aMIHICTPATUBHOI CHCTEMH 10 pUHKOBOI. Ha
JaHOMY eTarl BiAOyBajoCs MOCTYIMOBE CKOPOYEHHS MPSMOi OFOJIKETHOI MiATPUMKH
MNIAOPUEMCTB 1 TMepexiJ [0 HOBUX (QOpM  JIepKaBHOI JOMOMOTH, CTBOPEHO
AHTHMOHOTIONBHUN KOMITET YKpainu ( gani - AMK Ykpainun), mokIukaHuii 3aXumiaTu
KOHKYPEHLIIO Ta 3/[IHCHIOBATH KOHTPOJIb 32 HaJJaHHSIM JI€P>KaBHOI JOITOMOTH.

* [l eman (2001-2005 pp.) [ToB's13aHuii 3 ynpoBaHKEHHS POTPaMHO-LIITLOBOTO
METOAy B OIOPKETHOMY MpOIECl Ta MPUUHATTIM 3akoHy Ykpainu «[Ipo gepskaBHi
HITBOBI nporpamMu». Ha ganomy erani Oysio 3apOBaIKEHO MEXaHI3M MONEPEIHBOrO
KOHTPOJIIO Ta TOTOJDKEHHSI HaJaHHS JIep’KaBHOI JOMOMOTH 3a y4acTio MpOo(UIbHUX
MIHICTEpPCTB, IO MPU3BEJIO 10 CTPYKTypH3allli, opraHizailii MOHITOPUHTY Ta aHAJI3y
3aXO0/I1B JIEP>KABHOT MIATPUMKH.

e Il eman (2005-2010 pp.) TloB's3aHuii 3 aAKTUBHOI MIKHAPOIHOIO
€KOHOMIYHOIO 1HTerpaiiero Ykpainu, 3okpema Berynom 10 COT. BinOynocs cyrrese

CKOpPOYEHHS Jiep>kaBHOI miaATpuMku. IIpore He Oyno 3A1HCHEHO BIIMOBIAHOL
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MOJICpHI3aIlli CHCTEMH JeP>KaBHOI JOTIOMOTH BIMOBITHO IO MI>KHAPOIHOTO TOCBITY 1
MPaBOBHUX CTaHAApTiB. baraTto MOCHiAHMKIB BBaXKalOTh, 110 CaME HE3aBEPIICHICTDH
MOJIEpHI3allil HA JAHOMY €Talll IECTPYKTUBHO BIUTMHYJIO Ha MOJAAJbIIY nepedy10BU
€KOHOMIKH B IIJIOMY.

* [V eman (2011-2013 pp.) [loB's13anuii i3 npuiiHATTSIM [l0gaTKOBOrO KOJIEKCY
VYkpainu. XapakTepu3y€eTbCsi CKOPOUEHHSAM MPSMOI MIATPUMKH, HATOMICTh IIUPIIUM
BUKOPHUCTAHHAM MEXaHI3My JaepkaBHHX rapanTii. AMK Vkpainu cucreMaTH3oBaHO
MPaKTUKY HaJaHHS MIATPUMKH Ta BU3HAYCHO KPUTEPIAIbHUM MiIX1] BIAMOBIIHO J0
3akony Ykpainu «IIpo cTUMyItOBaHHS IHBECTHUIINHOI AISUIBHOCTI Y MPIOPUTETHUX
rajly3sX €KOHOMIKM 3 METOI0 CTBOPEHHS HOBHX poOouux wmicup» Ta Jlep:kaBHOT
MporpamMu akTUBi3allii po3BUTKY eKoHOMIKH Ha 2013-2014 poku. [lep>kaBHa qomoMora
B 1€} Mep1o/ Majia MePEeBAKHO rady3eBUi XapakTep, IPU YOMY HaHOUIbILY MIATPUMKY
OTPUMYBAJIM BUPOOHUKU CUIBCHKOTOCIIOAAPCHKOI MNPOAYKIII Ta MIJIPUEMCTBA
€HEPreTUYHOI0 CEKTOPY.

* V eman (2014 p. — no TenepimHiil yac) IloB's13aHuii 13 TPUIUHATTAM 3aKOHY
VYkpainu «IIpo nepxkaBHy nomomory cyO’ektam rocmonaaproBanus» (2014 p.),
MOCTYMOBHM TIEPEXOAO0M BiJl TATy3€BUX JI0 TOPU3OHTAIBHHUX 3aXO[iB, MiABUIICHHIM
IPO30pPOCTI TPOLECY HaJaHHA JEpXKaBHOI JOMOMOTM 3 METOK BUKOHAHHS
MDKHApOJAHUX 3000B’s13aHb YKpaiHU IOAO PETYJIOBAHHS JIEP’KaBHOI JOMOMOTH Ta
rapMOHI3allli HaI[lOHAJIBHOTO 3aKOHOJABCTBA 13 BiANOBIAHMMH Hopmamu €C.
BinOyBaeTbcss po3poOka Ta NPUHHATTA BIAMOBIIHMX IIJ3aKOHHUX aKTIB IS
CTBOPEHHSI HOBOI CHCTEMHM KOHTPOJIO 33 HaJaHHSAM JIepKaBHOI JOTIOMOTH,
nocwieHHsIM poiai AMK Ykpainu ik ymoBHOBaXXEHOTO OpraHy 3 MUTaHb Aep>KaBHOI
JOTIOMOTH.

Otxe, mpoliec MOJAEpHI3allii CHUCTEMH JEpKaBHOI JOMOMOIM B YKpaiHi
cnpustuMe €(EKTHUBHINIOMY VIPABIIHHIO JACPKaBHUMH KOIITaMH, MOJEpHi3allii
MIPOMHUCIIOBOCTI, OOpOTHO1 13 KOPYMINEI Ta BUKOHAHHIO MI>KHAPOJIHUX 3000B’s13aHb
VYkpainoto. Ilponec mopepHizaiii morpedye 3alydeHHsS HAyKOBOi CIIJIBHOTH Ta

(axiBIIiB IS aHATI3Y. KOHTPOJIIO 3a MepediroM ta €()eKTUBHOTO BTIJICHHS.
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—48 c.

YIK 334.72
Anekceenko M. /1.,

0.e.H., npogh.,npoghecop kaghedpu 6aHKIBCbKOI cnpasu

JIBH3 «KHEY imeni Baouma ['emvmana»

Anekceenko JI. M.,

0.e.H., npoqh., 3a8ioysau kagedpu ooniKy ma Qinancie
leano-Dpankiecoko2o HABUATLHO-HAYKOBO20 IHCMUMY MY MEHEONCMEHN)
Teproninbcok020 HAYIOHATLHO20 €KOHOMIYHO2O0 YHIBEPCUMENLY

DOYyHKUIOHATBbHI MOKJIUBOCTI KOPIOPATUBHOT0 MEHEKMEHTY B CUCTEMI

¢inaHCcoBOI 1eneHTpa i3amil

ExoHOMiKa € CKJIQJIHOKO BIAKPUTOIO CHUCTEMOIO, JAJEKOI0 BijJ PIBHOBAru, sika
dhopMye KOJIOCATLHHUM TMOTEHINAN JUIi HOBUX KOHCTPYKTHUBHHX 17 B €KOHOMIUHIM
Hay1ll, 30KkpeMa y iHaHcax — (piHaHCHami3allis, 0 BIAOMBA€E KapAUHAIbHI 3pYyILICHHS
B CTPYKTYpl CBITOBOI €KOHOMIKH, IOB’s3aHl 3 TimepTpoPOBaHUM JIOMIHYBAHHSIM
(h1HaHCOBOTO CEKTOPY.

ExoHomiuna Teopis 3 J10epaibHO-KEMHCIAHCHKUX TOTJISAIIB  JOCIIIKYE
BIJIHOIICHHS JIEP’KaBU 1 PUHKY, B SIKUX (DIHAHCOBHM CEKTOP PO3TISIAETHCS 3 TOUKH
30py TeXHIYHMX NiaxoxiB. llomoxxeHHs npo epexkTuBHUI (PiHAHCOBUU CEKTOp B
€BOJTIOIIT IHCTUTYIIIHHUX CUCTEM JIA€ MOYKJIMBICTh 3PO3YMITH, SIKI YUHHUKU CIIPUSIIOTH
MOCWJICHHIO 200 TOCTa0JICHHIO POJIi IIbOTO CEKTOPY B €KOHOMIUHIM cucTemi. DaxiBili
Hocmianuipkoro aenapraMenty MB® BusHawooTh, 10 3aMiCTh TOTO, 1100

3a0e3neyyBaTd CTHUMYJIHM AJI POCTY, HeosiOepaibHa MOJNITHKA 1HOMI Ie Olblie
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MIJCUITIOE HEPIBHICTh, 3arpokKyroun cTabuibHOMY po3BHUTKY [1, c. 40]. B ymoBax
(biHaHCOBOI BIAKPUTOCTI JIesKi (POPMHU MOTOKIB KamiTany (MpsMi iIHO3EMHI 1HBECTHUIIIT)
JHACHO 3a0e3medyroTh T1 BUTOJU, SIKi iM BiacTuBl. [IpoTe mpu KOPOTKOTEPMIHOBUX
MOTOKAaX KarliTajdy BUTOJAU JUJIS 3pOCTaHHS CKJIAJTHO peati3yBaTH, TOAL SIK PU3UKH TpU
I1JBUIICHIN BOJIATUIBLHOCTI ¥ 3pocTarodiil HeOe3Mnell Kpru3u NpUuiiMaroTh 3arpo3JIuBi
Macitadu. [TobyoBa pizHOMaHITHUX PIBHOBAKHUX MO/Ieiel BU3HAYa€ ePEeKTUBHICTD
3aCTOCYBAaHHS BIJIOBIIHUX 3aX0/11B 3aJIEXKHO BiJ (Da3 eKOHOMIUHUX LUKIIB [2, p. 629—
657; 3, p. 547-586].

ExoHomiuHa Teopist BIAMOBIIHO JI0 TEOPIi «MOPSIAKY 3 XaoCy» BHU3HAYAE, IO
€KOHOMIYHI MPOLECH HE MOXKYTh OYTH SIK TUIbKH JIIHIHHUMU, TaK 1 MaTH BUHSATKOBO
Xa0TUYHUH Xapaktep. EKoHOMIYH1 qucOanancu MOXKYTh CTaTH IPUYUHOIO HOBOT XBUITI
reono’iTH4HOI HarnpyskeHocTl. B. 10. JlonoHOB BBaxae, 1110 IEPCIEKTUBH PO3BUTKY
CBITOBOI E€KOHOMIKM B CEPEIHbOCTPOKOBIN mepcnektuBl (3—-5 pokiB) OyayTh
BU3HAYATHCS TAKUMHU JBOMAa OCHOBHUMHU (DAKTOpaMU: HOBUM PEKHMMOM MOHETAPHUX
MOJIITUK y MIPOBIIHUX KpaiHax 1 IMOBIpHOIO (piHAHCOBOIO Kpu301o [4, c. 48-54]. Tomy
BAXKIIMBO BIJACTEXKYBaTH TJIMOOKI 1 CKJIAgHI B3a€MO3B’SI3KM MOHETapHOi chepu 3
€KOHOMIKOIO KpaiHW, MOJEJUIIO JEP’KaBHOTO PETyIIOBAaHHS, CUCTEMOIO 1HCTHUTYTIB,
PO3YMIHHSl SIKUX BIJIKPUBAE HOBI MOJJIMBOCTI JUIsl TJABHINCHHS €(QEKTUBHOCTI
IPOIIOBO-KPEIUTHOT MO TUKH.

VY KoHTEKCTI (piHaHCHaNi3al1lli PO3BUTOK (PIHAHCOBOT IHKEHEPIi CYITPOBOJIKYETHCS
3pOCTaHHSM MOMYJISIPHOCT] IHBECTUIIIHHOT CTPATETi «IIApPUTET PU3HKY», SIKY PO3POOUB
i peanizyBaB HaiOimbmuM y cBiTi Xxemk-(onn Bridgewater. Ii cyrs momsrae B
3a0e3nedeHHl NMpuOyTKiB, aHAJIOTIYHUX MPUOYTKOBOCTI aKIIii, ane 31 30epexeHHsIM
CTaOUTBPHOCTI B YMOBax KpPHU3U 3a PaxyHOK oOJiramiil. 3araJibHuil OOCST aKkTHUBIB B
yrpasiiiHHI (POHIIB MapuTeTy pusukiB pocarae 400 mipa. 101 (6e3 neHciiHux GoHIIB
1 CTpaxoBHKIB). 3 ypaxyBaHHSIM e€deKTy (IHAHCOBOTO BAXEINs, 1HIYCTPiS MapPUTETY
PU3UKIB KOHTPOJIIOE aKTHUBU Ha cymy Onm3bko 1,4 TpaH. nmon. (6e3 BHYTPILIHIX
(hiHAHCOBUX CXEM MOTY>KHHUX 1HCTUTYTIB) [5].

Po3BuTOK CydacHOro CycmijbCTBa MOTpeOye MIABUIIECHHS SKOCTI CHCTEMH

myOJIIYHOTO YIPABIIHHS B yMOBaX MOTJIUMOICHHS (piHAHCOBOI ACIIEHTpaTi3allii, sKa Ma€e
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HaOmmkatucs a0 chepu KUTTE3a0€3MeYeHHS COIiyMy. SKICTh KOPHIOPATUBHOTO
YIOPaBIiHHSA B MPOCTOPOBIM €KOHOMIIl PO3TISAAETHCA SIK OJWH 3 HANBaXIJIMBIIIUX
(hakTOPiB M1ABUIICHHS 1HBECTUIIMHOI MPUBAOIMBOCTI BEJIMKOTO O13HECY.

B Vkpaini sKiCHOIO XapaKTEpHUCTUKOIO TOJITHYHOI CHUCTEMH € aKTHBi3aIlis
B3a€EMOMIl 13  IIMBUIBHUM  CYCIIUIBCTBOM.  AKTyalli3yeThCsA  MpoOJieMaTHKa
BUKOPUCTAHHS CY4YaCHUX TEXHOJIOTIA  KOPIOPATHUBHOTO MEHEIXMEHTY s
dbopmyBaHHS eheKTHBHOI CUCTeMHU (DIHAHCOBOI JereHTpamizaii. MiKHapoIHUN
BaJIOTHUM GOHA ISl MIATPUMKU 3POCTAHHS MPOMOHYE BPAaXOBYBATH TPH CKIIAJIOBI:
IPOIIOBO-KPENUTHI, TOAATKOBO-OIO/KETHI 1 CTPYKTypHi 3axoau. BoaHouac
CTPYKTYpPHI1 3axo1u (peajizaiis NpIOPUTETHUX €KOHOMIYHUX pedopm) MoTpeOyroTh
KOPIOPATUBHO-YNPABIIHCHKUX TEXHOJIOTIH i IHCTPYMEHTIB.

Jlep>xaBHO-ITPUBATHE MAPTHEPCTBO € (PAKTOPOM MOJIEPHI3ALIITHUX 3MI1H B yMOBaxX
¢diHaHCcOBOI JAereHTpamizaiii. MexaHi3MH Y3TrOJPKEHHsI €KOHOMIYHUX I1HTEPECIiB Y
JIEp>KaBHO-TIPUBATHOMY TAPTHEPCTBI MarOTh OyTH 30pIEHTOBAaHI Ha TMOOYIOBY
CEPBICHO-TEXHOJIOTIYHOI 1H(QPACTPYKTYpH E€KOHOMIKH; IHTEHCHU(IKalLII0 3pOCTaHHS
€KOHOMIYHO1 aKTUBHOCTI1 HACEJICHHS i (POpMYyBaHHS «CYCIUIBCTBA 3arajibHOI TIparli»
[6, c. 64]; pO3BUTOK COLIAIBHOI BIAMOBIIATBHOCTI O13HECY ¥ MIANPUEMHUIITBA;
1HTEeHCU(DIKAIII0 1IHHOBAIIHOT NISUTBHOCTI B MIITPUEMHUIITBI.

BaxxnuBoto € yyacTh Jiep>kaBu B CTBOPEHHI MiAMPUEMCTB KOPIIOPATUBHOTO THITY
(criB3aCHOBHMKHM Jep’KaBa 1 TMPEACTABHUKA MPUBATHOTO CEKTOPY EKOHOMIKH);
peryitoBaHH1 Hee()eKTUBHOI CTPYKTYPU 1HO3EMHHUX 1HBECTHINIH; 3a/1isTHHI (hiHAHCOBUX
pe3epBiB A MiABUILICHHS €()EKTUBHOCTI peatizailii KOHIECIMHUX MpoeKTiB. s
VIOPABIIHIIB BUIIOI JIJAHKU MPU BU3HAYEHH1 PIBHS iX MPOQeciiiHOT KOMIETEHTHOCTI i
TICUXOJIOTIYHOT CTIMKOCTI Ma€ 3M1ACHIOBATUCS MPOQECIHHO-TICUXOJIOTIYHUHN BiIOIp y
nporieci McuxodiziogoriyHOrO 1 MCUXOI1arHOCTUYHOTO TECTYBaHHS.

Cnucox BUKOPUCTAHMX JKepeJI:
1. Jlxxonaran [[. Octpu, Ilpakam [dynranu, Jasuae dypuepu. He nepeouienen i

Heouoepam3Mm? // Gunancel u pazsutue. —2016. — Urons. — C. 38-41.
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2. Shingo Ishiguro. Relationships and Growth: On the Dynamic Interplay between
Relational Contracts and Competitive Markets in Economic Development // Review of
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P. 547-586.
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modnye-shtuchki-opasnye-igry.
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YK 339.9.01
bpyc C.L.,
K.€.H., Cmapuuii HayKosuil cniepoOimuux
8I00ITY 2POULOBO-KPEOUMHUX 8IOHOCUH
NV «Ilucmumym exonomixu ma npoenosysanns HAH Yxkpainuy

Cranpapru gissibHOCTi €C 10151 peiTUHTOBUX ATE€HTCTB Y KPAaiHU

[Ticns mignucanus Yroau npo Acomianito 3 €C, ykpaiHcbkuit piHaHCOBUN PUHOK
OTpYMMAaB IIAHC CTAaTH KOHKYPEHTO3JATHUM Ta MATH OLIbII JUHAMIYHUN PO3BHUTOK.
[Ipu tpOMy MpPOCTHM TpOMaJsHAM, SIKI KOPHUCTYIOTHCS MOCIyramu (piHaHCOBUX
ycTaHoOB (0aHKH, CTpaxoBl KOMIIaHii, IHBECTHUIIIMHI 1 MEHCIHHI (JOHIU Ta 1H.) BAXKKO
OI[IHUTH CTYIIHb HAAIMHOCTI Ta CTaOIILHOCTI TaKWX KOMIAHINA Ta SKICTh HaJaHHS

HUMU HOCHyT. B cBOIO Uepry oliHKa peUTUHTIB MEBHUX KOMIAHIA MOKE JAOMOMOITH
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BU3HAUUTHUCS 3 MPIOPUTETAMU K IIOJO0 BKJIAJaHHS KOIITIB, TaK 1 3 1HBECTHIIIHOIO
npuBaOIUBICTIO KoMMaHii. HasgBHICTh KPEAUTHOTO PEUTHUHTY € Ba)KJIMBOIO YMOBOIO
JUISl IPUCYTHOCTI KOMITaHii Ha T100aabHOMY (hiHAHCOBOMY PHHKY.

VY CBITOBIN MpakTUIl PEUTUHTH (HIHAHCOBHX KOMIIAHIH BHKOPUCTOBYIOTH IS
IiJIed BU3HAYCHHS KPEIUTOCITPOMOXKHOCTI OKpeMOi KOMITaHii a0o IIHHUX Tarepis,
PIBHSI KPEIUTHUX PU3UKIB, MJIATOCIIPOMOKHOCTI CTpaXxOBUX KoMIlaHiii Ta iH. Cucrema
PEUTHHTYBaHHS TaKOK BUKOPUCTOBYETHCS JI€P>KaBHUMHU (DIHAHCOBUMH OpTaHAMHU TSI
IiJIeH peryatoBaHHs Ta HATJIALY.

[Ticns cBiToBO1 piHaHCOBOT Kpr3u 2008—2009 poKiB AKICTh OLIHOK MI)KHAPOIHUX
PEUTHHTOBUX areHTCTB 3a3Halla KPUTHKH, K 3 OOKY PEeTyIATOPHUX OPTaHiB MPOBITHUX
KpaiH CBITY, TakK 13 00Ky MDKHApOIHUX (p1HAHCOBUX eKcnepTiB. €Bporneiicbkuit Coros,
JUISL YIOPSIAKYBAHHS JTISUIBHOCTI PEUTUHIOBUX KOMIIAHIM Ta MiABUIIEHHS JOBIPH 0
HUX, BUpOOMB €auHI npaBuia ix pobdotu. Y 2009 pomi €BponapiamMeHTOM OYyii0
yxBasieHO [lomoxkenns Ne 1060/2009 «IIpo KpeauTHO-pEUTHHIOBI areHTCTBa», Yy
SAKOMY OyJIO TIPOIMUCAHO €IMHI MPUHITUIHN PETYIIOBAHHS yCiX PEUTUHTOBUX areHTCTB
Ha tepuropii €C. Ilianucanns VYxkpaiHoro Yromau mpo Acomiamito 3 €C Takox
nependadae JOTPUMAaHHS IS BITYM3HAHUX PEHTHHTOBUX areHTCTB €JUHHUX
MPUHIUIIB, sKi Tporucani y [lonoxenni Ta y Koaekci moBeMiHKY Il peUTUHTOBUX
areHTcTB (Code of Conduct Fundamentals for Credit Rating Agencies), mo OyB
po3pobsiennit MixkuapoaHow koMicieto 1o 1iHauM nanepaM («Koaexkc IOSCO»).

B Vkpaini Ha puHKY peMTUHTOBUX MOCTYT AIFOTH Tpu MIKHApOIHI PEHTHHTOBI
areurctBa (Fitch Ratings, Moody's Investors Service, S&P), sxki MawTh mnpaBo
BU3HAYaTH OOOB'A3KOBI 33 3aKOHOM PEUTHUHIH €MITEHTIB Ta I[IHHUX NanepiB Ta IIICTh
BITUM3HSHUX YIIOBHOBaKeHUN perTuHTOBHX KommaHiil («IBI — Peittunry, « PHOPIKY,
«EKCITEPT — PEUTHHI », «Kpenut-PeiTHHrY, « YKpaiHChke KPeINTHO-PEHTHHIOBE
arentcTBo», «CTAHJIAPT-PEUTUHI »), siki BKiIoueHO 10 JIep:KaBHOIO peectpy
YIOBHOBKCHUX PEHTUHTOBHUX areHTCTB.

SIK OCHOBHY TEHACHIIEI0 PUHKY OCTAHHIX POKIB €KCHEPTH BUAUIAIOTH KOPCTKY

KOHKYPEHIII0 MDK BITYM3HSAHUMH PEHTUHTOBUMHU areHTCTBAMHU, IO MOXKE

258



3aKIHYUTUCH BTPATOIO JESIKUMU KOMIIAHIi CTaTyCy YHOBHOBa)KEHUX Ta CBOEI YaCTKU
PUHKY.

Jlist 3a0e3neueHHs PO3BUTKY PEUTUHTOBUX AareHTCTB Ta MPUBEACHHS 1X
AisIbHOCTI 10 3akoHogaBunx HopM €C y «KommiekcHid mporpami po3BHUTKY
¢dinancoBoro cexrtopy Ykpainu a0 2020 poxky» OKpeMHM IYHKTOM BH3HAYEHO
3a0€3Me4eHHs IHCTUTYTY PO3BUTKY PEUTHHIOBUX areHTCTB, 1110 Mepeidayae HACTYIIHI
KPOKHU:

— yperyjioBaHHS TpaBWil  (PYHKIIOHYBaHHS pPEUTHMHTOBUX AareHTCTB Ta
BUKOPHCTAHHS PEHTHHTIB;

— BJIOCKOHAQJICHHS CHUCTEMH HArJsAy 3a MISUTbHICTIO PEUTUHTOBHX areHTCTB 3
METOI0 3a0€3IMeUYEHHSI SIKOCTI PEHUTHUHTYBAHHS Ta YHUKHEHHS KOHQIIKTY
1HTEpECIB.

B Vkpaini Ha nmaHuii 4yac peryirOBaHHsS JISJIBHOCTI PEHTHHTOBUX AareHTCTB
periiaMeHTyeThesi 3akoHaMu Ykpainu «lIpo minHi manepu ta GOHIOBUI PUHOK» Ta
«IIpo nepkaBHE peryJroBaHHS PUHKY I[IHHUX MNamnepiB B YKpaiHi». B mux 3akoHax
JUSUTBHICTh PEUTUHTOBUX areHTCTB HE Ma€ 4iTKO1 BU3HadeHocTi. KpuTepii Ta BuMoru
11010 TOCBIY POOOTH KOMIaHIi HA pUHKY PEUTUHIOBUX MOCIYT JOCUTH JioepaiibHi (1
PIK JOCBIAY Yy 3a3HaueHii cdepl MISUIBHOCTI Ta CTaTyTHUM Kamitan y po3mipi 2500
MiHIMaJIbHUX 3apO0ITHUX IIAT), HE MA€ YITKUX BUMOT IIIOJI0 JIOCB1TY pOOOTH Y raiy3i
KEpIBHUKIB Ta AHAJIITUKIB KOMIIaHii, HE OOyMOBJIEHI MpaBWjia Ta 0OOB’A3KOBI
MIPOIIEAYPH MO0 PO3KPHUTTSA 1HGOpMAIll peHTHHTOBUMHU areHTCTBaMHU, HE BU3HAUCHA
BIIMOBIIAJIBHICT 32 HaaaHy iHpopmamito. Tpeba 3a3HayUTH, L0 PEUTHHIOBI
areHTCTBa HE € JIIIEH30BaHUMHU yYaCHHKaMU pUHKY. HallloHanbHa KOMICIS 3 LIHHUX
narnepiB Ta (OHAOBOrO pUHKY YKpainu nuiie Bugae CBiIOITBO PO BKIFOYEHHS 0
peeCTpy YIOBHOBAaXCHUX PEUTHHTOBHUX areHTCTB, IO POOWTH HATJISA 3a JiSUTHHICTIO
PEUTUHIOBUX KOMIaHiH 3 00Ky KOMICIT LIF030pHUM.

OcCHOBHUY MPUHITUII OO0 PEHTUHTOBUX areHTCTB, SIKUW MICTUTHCS Y TPUHITUTIAX
IOSCO, pernaMeHTye Harisii 3a JISUIBHICTIO KOMIAHIM, 10 HAJalOTh PEUTHHIOBI
nocyru. BiH 00yMOBITIOE, 1110 PETYIISTOPHA CUCTEMAa TOBUHHA 3a0€3MeUYUTH TOTOYHHMA

HarjasAg 3a  JUSJIBHICTIO PEHTHMHNOBUX AareHTCTB Ta 3a PEUTUHIaMHM,  SIKI
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BUKOPHUCTOBYIOTHCSI B PETYISTOPHUX LUISIX. 3a3HAYAETHCS, [0 KPEAUTHI PEUTHUHTOBI
areHTCTBA MIOBUHHI IMiJJITATH BIAMOBITHAM PiBHSAM Harysiny. Bci 11l muTanHs MOBUHHI
OyTH BperyiIhoBaHi OKpeMruM 3akoHOM YKpainu «IIpo pedTHHTOBI areHTCTBaY.
HNotpumanns npunimniBe [OSCO ta Permamenty €C 1060/2009 3poOuth
BITUM3HSHI PEHTHHIOBI areHTCTBA KOHKYPEHTO3aTHUMHU SIK Ha BHYTPIIITHbOMY, TaK 1
Ha 30BHINTHROMY PHHKaX, a TAKOX CTaHE 3allOPyKOI0 BCTAHOBJICHHS CTa0ITLHOCTI Ha
(GiHAaHCOBOMY PHWHKY, 3MCHIICHHS YAaCTKH HEMPO30pUX CXEM IMepPepO3mOIiTy

MO3UYKOBUX PECYPCIB.

YK 339.009.12
I'emvman /1.0.,
acnipaum kageopu pinamncis
HHI «®inancosa akxaoemisny
Yuisepcumemy mummoi cnpasu ma ¢inancis

Bubip MOXKJIMBHX CTATUCTHYHHMX MOKA3ZHMKIB JJIs1 OLiHKM (piHAHCOBOI
KOHKYPEHTOCIPOMOKHOCTI perioHiB YKpainu

Ha nanuii yac Ykpaina nepeOyBae B akTHUBHIM CTajaii €KOHOMIYHHX pedopm.
Pedopmu mossiratoTh B MOCTYIIOBOMY 3alIO3WYEHH1 HAWKpAITUX CBITOBUX MPAKTHK 3
YpaxyBaHHSAM HAaILllOHAJIbHUX OCOOJMBOCTEN KpaiHu, mo pedopmyerbes. CTOCOBHO
(IHAaHCOBOTO CEKTOPY BaXKJIMBUM HAMNPSIMKOM pedopMyBaHHS Mae OyTu moOymoBa
PO3BUHEHOI CHUCTEMH pEriOHAIBbHOI (PIHAHCOBOI CTATUCTHKU. 3aKOHOMIPHO, WIO
3pa3Kkamu JJIg HacJiTyBaHHs € cucteMu ctatucTuku MB® ta CBiToBoro 6anky. SAkiio
Mu roBopumo mpo MB®, To nie HoBe nocaimkenns K. Cipuazenkoi «IIpencraBieHus
HOBOTO (hyHAAMEHTAJILHOTO 1HIEKCY (piHaHCcOBOrO po3BUTKY»[1]. ¥V CBiTOBOrO 0aHKY
1€ JTOCJIIPKEHHS KOJICKTUBY aBTOPiB «Manwuii 30ipHUK JaHUX (PIHAHCOBOTO PO3BUTKY
2015/2016»[2]. CrartucThuHi TOKa3HWKH, 110 BHKOPHCTOBYIOTBCS B 000X
JTOCHIDKCHHSX TI0YacTH CIIBNaJaloTh. Hampukiana, CHOUIBHUMU € Takl: KPeauT
npuBatHoro cekropa ngo BBII, OankiBchki BimmiieHHs Ha 100 THC. >KUTENIB,

O0aHKIBCbKa YMCTa TMPOIICHTHA Mapka, cepell KpeIUTYBaHHS-IIETO3UTIB, OaHKIBCHKI
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HAKJaJHI BUTPATH [0 3arajlbHUX AakTUBIB, pEHTAOENbHICTh aKTUBIB OaHKYy,
peHTa0eIbHICTh BIACHOTO KamiTaly 0aHKy, KamiTami3amis ¢ongoBoro puaky 10 BBII,
3arajibHa pUHKOBA BapTICTh aKIlii, IO KOTUPYIOThCsS, 10 BBIIL. Ane mixHapoHi
CTaTUCTUYHI MMOKAa3HUKHU HE 3aBXIH € 3aCTOCOBHUMH A0 YKpainu. Tak, MU BUSBUIIH,
mo iHdopmalliss MaKpOpiBHSI 3a HEBEJIMKOK KUIBKICTIO TIOKa3HUKIB HasBHA,
perioHajbHa X CTaTUCTHKa Maiike BiicyTHs. OCHOBHUMU 30epirayamu (piHaHCOBOL
cratuctuku € HBY Ta Jlep>kkomcTar. ToMy MOCTYIIOBUM CTBOPEHHSM 1 HATIOBHEHHSAM
0a3 CTaTUCTUYHUX JIAaHUX MAlOTh 3aMaTHUCS caMe 111 JIBl IHCTUTYIIII.

BaxxnuBuMM B IbOMY HampsIMKY TaKOX € JOCHIJKEHHs, npodinancoBanl €C i
BUKOHaH1 Himenpknm ToBapucTBOM MixkHapogHoro cmiBpoOiTHuuTBa (GIZ), GFA
Consulting Group Ta AcoIiami€lo areHiiii perioHaJbHOTO PO3BUTKY YKpaiHu
(AAPPY)[3]. B mocmimkeHH1 3a3HA4a€eThCs, MO0 YKpaiHa CHIBIPALIOE 3 BEIUKOIO
KUIBKICTIO MDKHapoJHUX (IHAHCOBUX Oprasizaimid, ToMmy 1HdoOpMaIlls 1o
pEerioHaIbHUM TMpOEKTaM 30epiraeThcs B 0a3zax IWX oOpraHizaiiii, ToOTO €
PO3MOPOIICHOI0. 31 CBOTO 00Ky MU O XOTUIM MiAKPECIUTH: HEIOCTATHS TIMOMHA 1
neTami3ailis (HepO3BUHEHICTh) PEriOHAIbHOI (PIHAHCOBOI CTATHCTHKHW BIAMOBIIHO 0
KpalluX €BPOMENCHKUX 1 CBITOBHX 3pa3KiB YHEMOXJIUBIIOE BUUYEPITHY OLIHKY 3MIH B
(dhiHaHCOBOMY CEKTOp1 YKpaiHU Ha JaHui MOMEHT. Tomy, yKpaiHCbKOMY ypsiay Tpeba
AKTUBHIIIE B3aEMOMISATH 3 1HO3EMHUMH NapTHEpaMU Ha TMPEIMET 3aro3UYeHHS
MepesI0BOTO JOCBITY.

[{ixaBuM € Takok MacimTabHUI POeKT Jlep>KaBHOTO areHTCTBa 3 1HBECTHUIIIN Ta
YIOpaBJIIHHS HalllOHAJTbHUMU npoekTamu Y kpainu 2013-2014 pokiB — «/HBeCTUIIHHUI
atinac Ykpainu» [4, 5], B sKOMYy HaB€JICHI MOKA3HUKHU JIJI1 CTBOPEHHS MMO3UTUBHOIO
MOTJISITy 1HO3EMHHUX 1HBECTOPIB Ha obyacTi Ykpainu. Jyig Hac Ba)KJIMBO, 1110 B SKOCTI
(diHaHCOBOI 1H(OpMaIIli B IILOMY aTJIaci BUKOPUCTOBYETHCS OOCST MPSIMUX 1HO3EMHUX
1HBECTHUIIIN.

[TimcymMoByrOUH BUIIEBUKIIAJICHE, MAa€EMO CKa3aTW: MDKHAPOJHI CTAaTUCTHUYHI
CTaHJIapPTH YyI0OBO BKA3YIOTh Ha PO3PUB MiXK BITYU3HSHOIO CTATHCTUYHOIO CHCTEMOIO
Ta TEPEIOBUMH TJIO0ATBPHUMHU JOCATHEHHSAMH. 3 IIUIOTO TEPENiKy 3apyOlKHUX

(hiHAHCOBUX MOKA3HUKIB JIOCTYITHUMH 1 3aCTOCOBHUMHM JI0 YKpaiHU B PETiOHATLHOMY
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poO3pi3i € Taki: KPEAWTH MPUBATHOTO CEKTOpA, KUIBKICTh OAHKIBCHKHUX BiJIIIJICHB,
MIPOIICHTHI CTAaBKHU MO KPEAWTAX 1 JIEMIO3UTAaxX, MPsSMi 1HO3EMHI 1HBECTHIIII, BAJIOBUN
perioHadbHUNA TPOAYKT. Jlo BOro MepesikKy CHifl T0JaTH OOCSITH KYIiBJIi-MPOdaxKy
rOTIBKOBOI 1HO3€MHOT BaJiOTH (DI3MUHUMHU OcoOaMu Ta 00CATH mepekas3iB (Pi3uIHUX
oci0 y 1HO3eMHIM BajtoTi. ToX, MaEMO KOHCTaTyBaTH, II0 BITUM3HSHA PETiOHAJIbHA
(hiHaHCOBA CTATUCTHKA € HEJOCKOHAJIOKO, III0 03HAYAE BIJCYTHICTh MACHUBIB dKOPCTKHUX
(mocToBipHUX) NMaHUX. Sk HAcHiOK, B MalOyTHIX OCHIDKEHHAX IMpH MOOYHOBI
Innekcy dhiHaHCOBOI KOHKYPEHTOCIIPOMOYKHOCTI PErioHIB YKpaiHW HaM JOBEIEThCS
CIOUpATHCS Ha YHUCIEHHY KUIBKICTh €KCHepTH3 (PIHAHCOBOTO CEKTOPY 1 BJIACHI
pO3paxyHKd, 110 TNOTpeOyBaTMME B MOJAJBIIOMY IEpPEPaxyHKIB BIAMOBIIHO 10
HOBOCTBOpeHUx 0a3 ganux [lepxxkkomcrary Ta HBY.

Cnucoxk BUKOPUCTAHMX JKepeJi:
1. Svirydzenka, K. Introducing a New Broad-based Index of Financial Development:
IMF Working Paper: WP/16/5/ Washington, 2016. — 42 p.
2. Little Data Book on Financial Development 15/16, The World Bank, Washington,
US, 2015. — 224 p.
3. AHami3 ramxy3eBHX MporpaM 1 MPOEKTIB: AHANITUYHHNA HOKyMeHT [Himerbke
TOBapUCTBO MbkHapoaHoro cmiBpoOiTHUIITBA, GFA Consulting Group, Acomiairis
areHIliii perioHaJbHOTrO Po3BUTKY YKpainu. — Europe Aid/132810/C/SER/UA, 2015.
—34c.
4, ITaBectumitnuii arnac Ykpainm 2013 [JlemapraMeHT 1HBECTHUILIMHOI MOMITHKHA Ta
pEerioHaIbHOTO PO3BUTKY, Jlep’kaBHE areHTCTBO 3 1HBECTHIIN Ta yIpaBJiHHS
HalllOHATBHUMU NipoekTamMu Ykpainu]. — Kuis: 2013. — 67 c.
5. InuBectumiiiamii atmac Ykpaiau 2014 [[lenapraMeHT 1HBECTUIIIMHOI MOJITHKUA Ta
perioHaJIbHOTO PO3BUTKY, Jlep’kaBHE areHTCTBO 3 1HBECTHIIN Ta yIpaBJIiHHS

HalllOHATBFHUMU TIpoekTamMu Ykpainu]. — Kuis: 2014. — 67 c.
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YK 336.02
I'puyuno O. M.,
K.e.H., 0oyeHm Kageopu KopnopamueHux iHancie i KOHMpOIiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
Hepnousikn moxaTky Ha J101aHy BapTICTh
B ONOIATKYBaHHi iHHOBaLIHOI iAJILHOCTI

3akoHoMm Ykpainu IIpo iHHOBaIINHY MISJBHICTG [2] BU3HAYEHO IHHOBAIIMHY
TUSJIBHICTh SIK JISUTBHICTh, WO NMPSIMOBAaHA HAa BUKOPUCTAHHS 1 KOMeEpIlai3alliio
pE3yNbTaTIB HAYKOBUX JIOCHIIKEHb Ta PO3POOOK 1 3yMOBIIIOE€ BUITYCK HA PUHOK HOBUX
KOHKYPEHTO3JJaTHUX TOBapiB 1 mociyr. OTxke, 1€ MsUIbHICTh siKa MOTpedye 3HAaUHHUX
KA TaJIOBKJIAJICHb Ta JIFOACHKHUX PECYPCIB.

AKTHUBI3aIlis 1HHOBAIINHOT AISILHOCTI B YKpaiHi JaCTh MOXJIMBICTh PO3BUBATH
E€KOHOMIKY Ha OCHOBI HAYKOEMHHX BUPOOHMUIITB, MPOrPECUBHUX
BHCOKOTEXHOJIOTTYHUX MPOLIECIB, pPO3pOOKH Ta BUITYCKY HOBOI
KOHKYPEHTOCTIPOMO>KHOI MTPOJTYKIIii.

SIK cBIAYMTH CBITOBUH AOCBiJA, OJHUM 3 HAMMOTYXHIMIMX (DIHAHCOBUX BaKEIIB
JIEp>KaBHOTO PETYJIFOBAHHS Ta MIATPUMKH 1HHOBAIIHOT TISITBHOCTI O13HECY € crucTemMa
OMOJATKyBaHHs 3 11 1HCTpyMeHTamu. B VYkpaiHi mpuilHATO psa 3aKOHIB s
3a0e3neueHHs 3J1MCHEHHS IHHOBAIIMHOI MisibHOCTI, oqHak B IIKY sxomHOTO ClioBa He
CKa3aHO TMpO IHHOBAIIMHY [ISJIBHICTh, BIACYTHI Oyab-siki mnpedepeHiii B
OTOJIaTKyBaHHI Takoi AisibHOCTI. OTKe, IHHOBaIliliHA AisUTbHICTh OMOJIaTKOBYETHCS Ha
3arajJbHONPUWHSATHX TTiJCTaBaXx.

Cy4acHa mojaTkoBa cuctemMa YKpainu 371e01Ibmoro Mae GicKalbHAM XapakTep,
perymoroua (QyHKIis mposiBiieHa ciiabo. Taka momaTkoBa CUCTEMa HE CTHUMYIIOE
PO3BUTOK BUPOOHWIITBA, 1HHOBAIlIM, 1HBECTHUIIA 1 CIPHUSE TMEPETIKAHHIO 3HAYHUX
(hIHAaHCOBHUX PECYpCiB 3 peaJbHOTO B TIHBOBHM CEKTOp eKOHOMikW. «lluToma Bara
noaatkiB y BBII (monatkoBe HaBaHTa)XeHHS ), BKIIOYAIOYU 000B'I3KOBI BiIpaxyBaHHS
Ha COlllaJibHEe CTpaxyBaHHS, CTaHOBUTH Bim 35 mo 40%, mo xapakTepHO IS

PO3BUHYTHUX KpaiH, ajie OOTSKIIMBO I KpaiH 3 MepexiHOI0 eKOHOMIKOO» [3].
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[lomatox Ha pAoAaHy BapTICTh € HANUMOTYXKHIIIUM OOKETOYTBOPIOIOYUM
nonatkoM. OTxe, B Cy4acHIil cHCTeM1 OMNOJAaTKyBaHHS HaOLIbIIa YacTKa
M0/IaTKOBOT'O HABAaHTA)KEHHS Ha O13HEC HAIEXKUTh IIbOMY MOJIATKY.

[TonBiitHe onmomaTKyBaHHS — 0COOJIMBA TeMa I PO3TJIsAy HETaTUBHOTO BIUIUBY
CUCTEMHU OMOJaTKyBaHHs YKpaiHU Ha (piHAHCOBUHU CTaH i1 MIANPUEMCTB.

o ckmagy nomaHoi BapTOCTi, sika mijysarae omogatkyBanHio I1JIB, 3rigHo
3aKOHO/JABCTBA YKpaiHM BKJIIOYAIOTHCS aMOPTH3aIliiHI BigpaxyBaHHs, 3apoOiTHA
mjiaTa, HapaxyBaHHsS Ha 3apoOiTHY IIATY 1 BC1 3arajibHOJIEp>KaBHI 1 MICIIEB]1 TTOAATKH 1
300pH, SIKI BKJIIOYAIOTh JI0 I[IHM TOBapy (B CKJaJl HOTo MOBHOI COOIBapTOCTi, SIK
YacTUHA aJIMIHICTPATUBHUX BUTPAT).

VY CBITOBIH MpaKTUIll ICHYIOTH JIBA METOJU OOYHUCICHHS JOJIaHOT BapTOCTI IS
HapaxyBanHs [1/IB, a came: “...nepmmii — B1J] MOBHOI BApTOCTI BiApaxyBaTH BapTICTh
CUPOBHMHH, MaTepiajiB Ta MOCIyr BUPOOHMUOTO XapakTepy; APYrMid — CKIIacTu
BEJIMYMHU 3apo0ITHOT t1aTu 1 mpuOyTKy. Hait3pyuHimuii, a TOMy 1 HAUIOIMUPEHIITNM
METOJIOM € TIepIIuH, BiH 1 3aCTOCOBY€EThCS B Hallliil Aepxkasi” [cTop.165, 4]. [IporTe,
SKIIO BIApaxyBaTH TUIBKK BapTICTh CUPOBUHU (MaTepiaiiB Ta MOCIYT BUPOOHUYOTO
xapaktepy), To I1/IB OyayTh omogaTKoBYyBaTHUCh BCl 1HINI CKJIAJOBI LIIHK TOBapy, a
caMe BCI 1HII MOJATKH, 300pu Ta 00OB’S3KOBI IIJIATEXkI, SIKI BKIIFOYAIOTHCS JI0 IIHH
TOBapy, TOOTO BCl MOJATKHM B YKpaiHi, OKpIM MOJATKy Ha MNpUOYTOK, a TaKOX
amopTu3aliiiHi BiapaxyBaHHs [cT. 188, 1]. Hanpukiman, 3araasHOBCTaHOBJIEHA CTaBKA
ECB Hna croromni 22%, oTke mojiBiiiHe onojaTkyBaHHs ckiaagatume 22%*0,2= 4,4%
B1J1 3ap00OITHOI IJIaTH.

OTxe, IS YHWKHEHHS TIOJBIMHOTO OIOJATKyBAaHHS 1, TaKMM YHHOM, IS
3MEHIIICHHS] BTpaT (DIHAHCOBHX PECypCiB JOLUUIBHO TPH BHU3HAYECHHI 00 €KTa
ononatkyBanHs [I/IB BukitounTH mnogaTku, 300pu Ta OOOB’SI3KOBI IIATEXKI, IO
BKJTFOYAIOTHCS B IIHY 1HHOBAIIMHOTO MPOIYKTY.

[HHOBaIIIIHA AISUTBHICTH MOTPeOy€e 3HAYHMX BKJIAJCHD KalliTaly Ta JIIOJCHKUX
pecypciB. OTxe, y ckiiaJil co01BapTOCTI IHHOBALIMHOT IPOAYKIli 3HAUHY TUTOMY Bary

3aliMaTUMYTh 3apo0iTHA TUTaTa Ta aMOPTU3AIlINHI BilpaXyBaHHS.
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Bunnata 3apo6itHoi miaté He € 00’ekToM onoaatkyBanHsa [1/1B, ane ockiibku
3apo0iTHA TUIaTa € CKJIAJOBOI0 JOJAaHOI BapTOCTI, TO y CKJIaJl LIHA HEMpsIMO
OMOJATKOBYETHCS 3a cTaBKOIO 20% (KpiM MLIbT).

AmMopTu3aliiiHi BiipaxyBaHHS TaKoX MpsiMO He omnoAaTtkoBytoTbes [1/1B, mpote
BOHHU € CKJIQJ0BO1 MTOBHOI COOIBApPTOCTI 1 32 Cy4aCHUM MEXaHI3MOM OMOJIaTKyBaHHSI
3aJIMIIAIOTHCS Y CKIIA1 I[IHU, Ha sIKYy HapaxoByeTbes 20% moaartky.

3 METOI0 CTHMYIIOBAaHHS PO3BUTKY 1HHOBAIIHOI MisIIBHOCTI B YKpaiHi clif
3MIHUTH MeXaHi3M omnojatkyBanus [1][B:

(1) 3 0a3u onojaaTkyBaHHs [IJIB BUKIIOYMTH 3arajibHOJAEPKAaBHI 1 MICIEBI
MOJATKH 1 300pH (KpiM mmoAaTKy Ha npuOyToK). Lle 703BOIUTh YHUKHYTH MOJBIMHOTO
OTOAATKYBAHHS.

(2) 3 0a3u OMNOJATKyBAaHHS I1HHOBALIWHOI MPOXYKLII BUKIIOUUTH (200
oOMeXUTH 00csAr) 3apoOiTHY ruiaTy Ta/abo aMmopTu3aiiiHi BiapaxyBaHHs. Lle
J03BOJIUTh 3MEHUIMTH IOJATKOBE HABAHTAKEHHS B YACTHHI LbOIO IOAATKY Ha
IHHOBALIHY AISUIBHICTB 1 CHPUATHME 11 pO3BUTKY B YKpaiHI.

Cnucox BUKOPUCTAHMX JKepeJI:
1. TlonmatkoBwuii kogekc Ykpainu Bix 2 rpyans 2010 poky Ne 2755-VI 13 3miHam# 1
nornoBHeHHsMU Bi 24 rpyans 2015 poky Ne 909-VI1I
2. 3axoH Ykpainu [Ipo inHoBamiliny aisutbHICTh Big 4 aumnHs 2002 poky N 40-1V
3. YmockoHalleHHs MEXaHi3MiB OMOJATKyBaHHs 1HHOBAIIIIHOI MISJIFHOCTI B YKpaiHi
B KOHTEKCTI CBITOBOTO 0CcBiny / Mukona ['aman, Taicis Kpymensaunpka // BicHuk
HarmionansHoi akamemii aepkaBHoro ympasiiaHs. — 2011. — Ne3. — C. 116-122.
http://visnyk.academy.gov.ua/wp-content/uploads/2013/11/2011-3-18.pdf

4, [TonaTtkoBa cucrema Ykpainu: [linpyunuk / B.M.®enopos, B.M. Onapis,

I'.O. IT’stauenko Ta iHm; 3a pea. B.M.®enocosa. - K.: JIubias, 1994. - 464 c.
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YK 336.7
Heemapvosa H.B.,
K.e.H, npoghecop xageopu ginancosi punku,
JIBH3 « KHEY imeni Baouma I'emvomanay
BenuypHi ponau: posib y piHaHCyBaHHI IHHOBALIMHOI TIAJILHOCTI

Bucoki TemMnu €KOHOMIYHOTO PO3BUTKY KpaiHM 3ajie’kaTh BiJl 3JaTHOCTI
TpaHCOpPMYBAaTH HAyKOBI 3HAHHA Ta JOCATHEHHS y HOBI TEXHOJOTII Ta TOBapH.
Po3BUTOK MANPHEMCTB, IO 3aliMalOThCA 1HHOBAIIMHOK MISUTBHICTIO, MOTpedye
BIJIMOBITHOTO  (piHAaHCOBOro 3abe3nedyeHHs. Ha pepxaBHOMYy piBHI Mae OyTu
3a0€3Me4YeHO COPUSHHS PO3BUTKY Cy4acHUX (DIHAHCOBHUX 1HCTPYMEHTIB 1 MEXaHI3MIB
JUTSI 3aTy4eHHST HeJlep>KaBHUX KOIITIB y cepy po3poOku, BUPOOHUIITBA 1 peai3allii
BHCOKOTEXHOJIOTIYHOT mpoaykuii. lle MokHa 3a0e3nmedyuTH, 30KpeMa, IUIIXOM
3aJlyyeHHS BEHUYYPHOIO KamiTaly, SKUA Moke OyTu pKepesnoM (hIHaHCOBOTO
3a0e3MeyeHHs] HayKOBUX pO3pO0OK Ta MEPETBOPEHHS iX Ha KOHKYPEHTOCIIPOMOKHUN
npoyKT. CTBOPEHHS Ta PO3BUTOK BEHUYPHUX 1HBECTULIMHMX (POHAIB € OJHUM 3
MEXaH13MIB 3aJTy4eHHs (PIHAHCOBUX PECYPCIB Y IHHOBAILIIMHHUI PO3BUTOK.

Sk B11OMO, BEHUYpHi (POHIM CTajIu CTBOPIOBATUCS B YKpaiHl MiCIs MPUIUHATTS
BepxoBnoto Panoro 3akony VYkpainu «[Ipo IHCTUTYTH CHIJIBHOTO 1HBECTYBaHHS
(TraiioBi Ta KOpIiopaTUBHI 1HBeCTUIlIHHI poHan)» [1]. B 1bOMYy 3aKOHI BriepIiie
OyJIO BHU3HAQUEHO Ha 3aKOHOJIABUOMY pIiBHI TEpPMIHY «BEHUYpHUH (DOHI».
[Mputinatum B 2012 pori 3akoHoM «IIpo IHCTUTYTH CIHIIBHOTO iHBeCTyBaHHS» [2]
BUHECEHO JI€AKl 3MIHM /IO IIbOTO BU3HAUCHHS W Ha ChOTOJIHI BEHUYpPHUM (POHIAOM
BBA)KAETHCSI HEIUBEPCU(DIKOBAHUN 1HCTUTYT CIUJIBHOTO 1HBECTYBAHHSA 3aKPHUTOIO
THUITY, SIKUHA 3A1MCHIOE BUKJIFOYHO MPUBATHE PO3MIIIEHHS IIIHHUX MAaNepiB 1HCTUTYTY
CHUJIBHOTO 1HBECTYBAaHHSI CEpell FOpUAUYHUX Ta (P13uYHUX 0c10. Di3ruuHa 0coda Moxke
OyTH y4aCHMKOM BEHUYpHOTro ()OHIY 32 YMOBH NpHI0AHHS IIIHHUX IarepiB TaKOTO
(dhoHAY B KITHKOCTI, sIKa 32 HOMIHAJIBHOO BAPTICTIO WX IIIHHUX TATNEPiB CKIAAAE CyMY
He MeHmie HiK 1500 MiHIMaNbHMX 3apOOITHUX IUIaT Yy MICAYHOMY pPO3MIpi,

BCTAHOBJICHOMY 3aKOHOM Ha 1 ciunsg 2014 poky.
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KinbkicTh BeHUypHUX (OHIIB, IO JOCITIN HOPMATHUBIB AISUIBHOCTI Ta JIsIU Ha
kirenb 2015 poxky, 6yino 992 (86,5% Bix 3arameHoi kitbkocTi ICI - 1147). 3a 2015 pik
BeHUypHUX (PoH1B cTano Ha 14 mentue (- 1,4%, micns -0,8% y 2014 poi). [Ipu nipomy
yrpoaoBxk octaHHiX pokiB [CI 3 myOmiyHrM pO3MilLIEHHSM BTpayaroTh NPUBAOIMBICTD
JUISL THBECTOPIB, MPO IO CBIAYUTH CKOpodeHHs KiabkocTi Takux ICI, BiATIK 3 HUX
KamiTaly Ta 3MEHIICHHA akTuBiB. HaTomicTh, axkTHBM BeHUypHUX (OH/IIB
MIPOJIOBXKYBAJIH 3pOCTaTH: 3arajiom, 3a 2015 pik cextop BeHUypHUX (PoHMIIB 3pic Ha 30
107,65 man. rpH. (+15.4%, micns 16,2% y 2014 poui), no 225 540,89 miH. TpH.
BiTun3HsiHI BeHUypHI (DOHIM B OCTaHHI POKY € TOJIOBHHUM OO’ €KTOM IHTEpECY
1HIMBIAyallbHUX 1HBECTOPIB [3].

Cnipg 3a3Ha4YUTH, MO0 Yy OUIBIIOCTI KpaiH CBITY BiJCYyTHE BU3HAYCHHS
BEeHUYYpHUX (OHJIIB HA 3aKOHOJaBUOMY piBHI [4]. Pazom 3 TuM, 11e HE cCTpUMY€
JISUTBHICTh BEHUYYpHUX (DOHIIB HAa CydacHUX (DiHAHCOBUX PHUHKAX, Tally3b
CTPIMKO PO3BHUBA€THCS. B MpOBIIHUX €KOHOMIKaxX CBITY JijiepamMu 3a oOcsraMu
BEHUYPHHX 1HBECTULIH € O10(hapMaleBTHKa, PO3BUTOK KOMYHIKAIIA Ta IPOrPAMHOIO
3abe3neueHHs. B YkpaiHi iHHOBaIIfHA CIPSMOBAHICTh TaKUX (PIHAHCOBUX IHCTUTYTIB
AK BEHUypHi (DOHIM HE BU3HAUECHA HA 3aKOHOJIABUOMY pIBHI, 1, BIANOBIIHO, HE
peaizyeTbcs Ha IPaKTHII.

Cnucox BUKOPUCTAHMX JKepeJI:

1.IIpo IHCTUTYTH CNIUJIBHOTO 1HBECTYBaHHA (MailOB1 Ta KOPHOPATUBHI 1HBECTHUI1HI
dbounn): 3axkon Ykpainu Bim 15.03.2001 poxy Ne2299-II1 (31 3miHamu Ta
nonoBHeHHsIMU) [EnexrtponHuii pecypc] / Pexum poctymy [0 Marepiajib:
http://zakon4.rada.gov.ua/laws/show/2299-14
2.I1po 1HCTUTYTHU CHIILHOTO 1HBECTYyBaHHs: 3aKoH Ykpainu Bia 5 mumHs 2012 poky Ne
5080-VI (31 3minamMu Ta nornoBHeHHAMM) [EnexTponnuii pecypc] / Pexum noctymy
no matepianis: http://zakon3.rada.gov.ua/laws/show/5080-17
3.00oiuiiauii caT YKpaiHChKOI acoliallii iHBeCTHIIIHHOTO O0i3HeCy: WWWw.uaib.com.ua
4. Mepterc A. BenuypHsie (QoHIBI U BEHUYpHbIE MHBECTHIIMH KakK 3TO paboTaer
[EnextpoHHuMii pecypc] / Pexxum JOCTYIY 10 MaTepiaiB:
http://www.uaib.com.ua:88/abcpeople/venchyra.html

267


http://zakon4.rada.gov.ua/laws/show/2299-14
http://zakon3.rada.gov.ua/laws/show/5080-17
http://www.uaib.com.ua/
http://www.uaib.com.ua:88/abcpeople/venchyra.html

YK 336.52
Huba O. M.,
K.e.H., 00yeHm Kageopu iHeecCmuyitiHoi OisibHOCmI
JIBH3 «KHEY imeni Baouma I'embmanay
JepxaBa B cucremi (piHaHCOBOT0 3a0e3Me4YeHHA iHHOBAIIITHOTO Oi3HeCy

[lepexin exoHOMiKM YKpaiHU 1O I1HHOBAIIMHOT MOJENI PO3BUTKY 3YMOBHB
notpedy oOpieHTalli BITYM3HSIHUX CYyO’ €KTIB TOCIOAAPIOBAHHA Ha 1HHOBAIlIMHY
HisUTbHICTD. [IpoTe, CTBOPEHHS HOBUX TEXHOJIOTIH, BIPOBAJKEHHS JOCIATHEHb HAYKU
Ta TEXHIKM HEMOXJIUBI 0€3 HaJekKHOTO (PIHAHCOBO-KPEAUTHOTO 3a0e3MEUYEHHH.
3okpeMa, it popMyBaHHS IHHOBAIIMHOT CUCTEMU EKOHOMIKU Y KpaiHU HEOOX1THUM €
PO3BUTOK TPIOPUTETHUX cdep ToCHOJapIOBaHHs, $KI 3a0€3MedyloTh peai3alliio
MPIOPUTETHUX CTpaTerii I1HHOBAUIMHOTO PO3BHUTKY JAepxaBu. ToMy, OIHHM i3
KJIFOUOBUX CYO’€KTIB (PIHAHCOBOTO 3a0e3MEeUeHHs 1HHOBAIIMHOI Kopropailii € came
nep>xkaBa. lle 3yMOBITIO€ akTyami3aiir0 TEOPETUYHUX JOCIHIJKEHb Ta OOIPYHTYBaHb
MPUKJIAIHOTO aCTICKTy Ha3BaHUX BHUIIE TUTAHb.

TeopeTnyHi OCHOBM JTOCIIJIKEHHS POJIi JepkaBu y (iIHAHCOBOMY 3a0e3MeueHH1
IHHOBALIHO-aKTUBHUX CYO’€KTIB TOCHOJAPIOBAHHS 3aKjald KIACUKU TMOJITUYHOL
€KOHOMI1, CepeI SIKUX 1. [Iymnerep, M. Tyran-bapanoscbkuii, C. Ky3ueus, I'. Men,
P. Conoy ta inmi. [lutanHs aepkaBHO1 MATPUMKH IHHOBAIIHHOTO PO3BUTKY IIPUCYTHI
y Mpaisx NpoBiJiHI BITYM3HsIHI aBTOpiB: A. ['anpuuncbkoro, B. T'eitis, A. Ky3He1oBoi,
JI. ®enynoBoi, A. UYyxna Ta iHmmx. I[Ipore, 30epiracTbCsi aKTyaJIbHICTh
CUCTEMAaTUYHOTO aHalli3y MPUKIAJHUX AacleKTIB y4acTi Aep>kKaBH y (DIHAHCOBOMY
3a0e3reueHHl 1HHOBaliiHOro Oi3Hecy. ToMmy, METOI HamIOro JOCHIIKEHHS €
OoOTpYHTYBaHHsI TCHJICHIIIM peai3ailii Ha3BaHUX BUIIE MPAKTHK.

B Vkpaini nepeopieHTanis aepkaBu Ha (iHAHCOBY MIATPUMKY 1HHOBAILIITHOTO
013Hecy BizmOynacs B KOHTEKCTI PO3BUTKY Ta MIATPUMKH KOHKYPEHTOCIPOMOKHOCTI
HaIllIOHAJIBHOI PUHKOBOI €KOHOMIKH. 30KpeMa, MPOSBOM 3a3HAUYCHOTO € CTBOPEHHS
crieniaii3oBaHux (POH/IIB.

OmHuM 13 OCHOBHUX JEp)KaBHUX CyO’€KTIB (PIHAHCOBO-KPEAUTHOI MiATPUMKH

HIIMPUEMHUAIITBA € YKpaiHChKUM (GOHJ MIATPUMKH MiANPUEMHUIITBA, SKHH €
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YHIKaJIbHOIO CTPYKTYPOIO, SIKa 3a JIep>KaBHI KOLITH BIPOBAIKYE 3aTBEPIXKEHI yPSAIOM
3aX0AW Ta TMPOTpPaMH, CHPSIMOBAHI Ha 3a0e3MeueHHs I CyO’€KTIB MaJloro i
CepeaHBOTo 013HECY MOKIIMBOCTI OTPUMATH OCBITHIO, KOHCYJIbTAIlIHY, TapaHTINHY 1,
30KpeMa, MiIbroBy (PIHAHCOBO-KPEIUTHY MIATPUMKY. 30KpeMa, cepell BaKIMBUX
3aBJaHb (DOHY BHOKPEMIIIOIOTH: (PiHAHCYBAaHHS JEp)KaBHUX, MDKPETIOHAJIbHHUX Ta
THUX, 110 MAIOTh JI€P’KaBHE 3HAYCHHS, PETIOHAJIbHUX Ta Traly3eBUX MPOrpaM PO3BUTKY
OiANPUEMHUITBA;  CTBOPEHHS  1H(QpacTpykTypu  (IHAHCOBOI  MIATPUMKHU
H1IPUEMHUIITBA, B TOMY YHCJI1 peT10HATBHUX (POHAIB MIATPUMKH IIIPUEMHUIITBA TA
BIMOBIIHUX  TOCHOJAPCHKUX  CTPYKTYp; (PiHAHCOBY  MIATPUMKY  OKPEMHUX
MIITPUEMHHUIILKAX MPOCKTIB 32 HANpsSMaMH, BU3HAYCHUMHU Jlep)KaBHAM KOMITETOM
VYkpainu 3 nuTaHb PO3BUTKY MiAnpueMHUITBa [2; 4]. ToO6TO, 32 paxyHOK pecypciB
(dboHAy 3IIMCHIOETHCA NIATPUMKA MEPIIOYEPrOBUX JEPKABHUX MPIOPUTETIB Ta
peasnizalis [ep>KaBHOI IHHOBAIIHOT CTpaTertii.

[linTpumka  iHHOBaIiWHOI  1H(pacTpykTypu B  YKpaiHi  31HCHIOETHCS
CIEL1aJII30BaHOI0 IEP’KABHOIO YCTaHOBOK «DOH MIATPUMKH MaJOro 1HHOBAI[IHHOTO
0i3Hecy». B ocHOBI missibHOCTI (POHIY JIEKUTH BIIOIpP 1HHOBAIIMHUX MPOEKTIB U
HaJaHHs (p1HAHCOBOI MIATPUMKH JJI iXHBOI peamizanli. @iHaHCOBa MIATPUMKA MOXKE
HaJaBaTUCA K TOBHE O€3B1ICOTKOBE KPEIMTYBAaHHS 32 paXyHOK KOIITIB Jlep>KaBHOTO
Oro/KeTy YKpaiHM Ta KOIITIB MICIEBUX OIOKETIB, K dYacTkoBe (1o 50%)
O€3BIZICOTKOBE KpeAUTyBaHHs, ab0 y ¢opmi IMOBHOI UM YAacCTKOBOI KOMIICHCAIIli
BIJICOTKIB, CIJIadYyBaHUX Cy0'€KTaMU 1HHOBAIIMHOI JISJIBHOCTI KOMEPIIIHHUM OaHKaM
Ta I1HWUM (PIHAHCOBO-KPEAUTHUM YCTaHOBAM 3a KPEAMTYBAaHHS 1HHOBAIIHHUX
npoekTiB. DOHA TaKOX PO3TIAIacE MOMKIMBOCTI HaJaHHS JIEp)KaBHUX TapaHTIi
KOMEpPIIIHHUM OaHKaM, IO 3I1WCHIOIOTh KPEIUTYBaHHS 1HHOBAILlIMHUX TMPOEKTIB Ta
3M1MCHIOBATH MailHOBE CTpaxyBaHHs peaji3aiii I1HHOBAaUIMHUX MPOEKTiB [5].
[Tomanpia peanizariisi 3a3HAYCHUX MPIOPUTETIB 3a0€3MEUNUTh MTOETHAHHS ISP >KABHUX
MPIOPUTETIB 13 MOXKJIMBOCTSAMH 1HHOBAIIMHOTO Oi3HECY, JO3BOJIUTH CKOOPAUHYBATU
3YCHIIJIS IEPKaBH Ta IPUBATHOTO CEKTOPY.

OpmauMm 13 mpukitaniB GopMyBaHHS MOJIETI JIepKaBHOT MATPUMKH 1HHOBAIIMHOT

HiATPUMKH 3aKopAoHoM € KazaxcraH, e Ha npukiaai Aurmii, Icnanii, @paniiii Oymno
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CTBOPEHO CIIeIiaNi30BaHl Jep:KaBHI 1HCTUTYTHU PO3BUTKY. Taki IHCTUTYTH B KpaiHi
(dhakTUIHO 00’ €THAHI y XOJUHTOBY KOMIIAHIIO ITiJT Ha3BOIO “@OH/I CTIHKOTO PO3BUTKY
“Kaszuna”. LlikaBoro € Mojenb akTUBHOTO (DiHAHCYBaHHS, 3a 5iKOI0 33% pusuky oepe
Ha ce0e no3nyanbHuK, 33% — bank, a pemty — cTpareriunuii maptaep. B pesynbrari,
3a OCTAHHE JeCATUPIUYYS B KpaiHi Oyyna CTBOpeHa Mepexa Oi3Hec-iHKyOaTopiB Ta
IHHOBAIIHHUX TIEHTPIB [3].

[HHOBaIIHHOIO Ta COLIAJbHO-OPIEHTOBAHOIO € MOJETh (PIHCHKOI CHUCTEMH
JIEp’)KaBHOI MIATPUMKUA 1HHOBAILIMHOTO PO3BUTKY, SKa TOB'A3aHAa HE JMIIE 31
30UTLIEHHSM 1 IUBepCcUPIKaLII€r0 JKEpel (1IHaHCYBaHHS IHHOBALIMHUX MTpOrpam, aje
1 31 3HAYHUMU CTPYKTYPHUMU MEPETBOPEHHSAMU B CUCTEMI1 CYCIIIJILHOTO BUPOOHUIITBA
1 cnoxuBanHs. [lonag 80% OroKEeTHMX BUTpaT Ha HAYKy Ta JOCIHIJKEHHS
PO3NOAUIAIOTE MIXK 0000 MiHICTEPCTBO Mpalll 1 EKOHOMIKH Ta MiHICTEPCTBO OCBITH
OinnsHAll. OCHOBHOIO 0COOMBICTIO (PIHCHKUX OpraHizalliil € IPUHIIMI BHYTPIIIHBOT
aBTOHOMIi CTOCOBHO MPUUHATTA pIllIEeHb Ta TMPUHUUI JUBEepcUdIKaIi JKepen
(b1HaHCYBaHHS 3 METOIO PO3MOALTY PU3HKIB [1].

Takum ynHOM, B yMOBaX Cy4acHOCTI Jiep>KaBa MPOJIOBXKYE BiIIrpaBaTH Baromy
poJib y (piHaHCOBOMY 3a0€3MeUeHH] IHHOBALIMHOro 0i3HeCy B pi3HUX KpaiHax. Tomy,
U1 YKpaiHd BaXKJIMBUM € PO3BHTOK HAIIOHAIBHOI MOJENI Jep KaBHOI MIATPUMKH
1HHOBAIlIHHOTO O13HECY HAa OCHOBI MPHUCTOCYBaHHS 3apyOi’KHOTO JOCBIAY 10 BUMOT
HaIllOHAJIHHOI €KOHOMIKH.

CnMcoK BUKOPUCTAHUX JIAKePeJI:
1. Awngpomyk I'. O. HamionansHa iHHOBaliiiHa cuc- Tema Dinnsuaii: dhopmyna
ycnixy / Auapouryk I'. O. // Hayka Ta innoBaiii. — 2010. — T. 6. — Ne 4. — C. 93-107.
2. Komenesa O.I'. diHaHCcOBO-KpeauTHA CKIanoBa 1HOPACTPYKTYPU MIATPUMKH
MaJIoro Ta cepeaHboro mianpuemMuunTBa B Ykpaini / O.I'. Komenera // Haykosi
sanucku. Cepis «Exonomikay. — 2012. — Bum. 19. — C. 151-155.
3. Hazap6aeB H. A. Mu1 ctpoum nporseratonuii Kazaxcran / Hazap6aes H. A. //
Mexnaynaponnbiii kypbsep. — 2010. — Ne 5-6. — 11-24 deBpais
4. VYxpaincbkudt (ponng miaTpumku mianpueMmHunTBa. OdimitHUE  cadT. —

Enexrponnuii pecypc. — Pexxum noctymy: http://ufpp.gov.ua/
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YK 336.6:339.7
Kuobep T.B.,

K.e.H., 0oyenm Kagedpu @inancie
JIBH3 «KHEY imeni Baouma I'emvmanay

DiHaAHCOBO-KpPeIUTHI iIHCTPYMEHTH /IePKABHOI MIATPUMKH

BHPOOHMUTBA eJIeKTPOeHeprii B YKpaiHi

PepopmyBanns O6’eqnanoi eHeprocucteMu Ykpainu novanocs y 1994 por i3
npuiHATTAM 3akoHy Ykpaiau «[Ipo eneproszbepexkenus». Ha 8-mu perioHampHUX
eHeprocucTeMax paJssHChKO1 YKpaiHU 3 METOIO CTBOPEHHS OUIbII €(DEKTUBHOTO PUHKY
enexTpoeneprii y 1995 poui Oynu chopmMoBaHi HOTUPH TeHEPYBaIbHI KOMITaHii 13 14-
i Hanbnpmmx TEC Ta nBi rizporenepyBanbhi kommnaHii — 13 'EC [1]. ¥V 1996 pomi
nouaio poboty aepxkasue nianpuemctso HAEK «Eneproatom». Tpusaina nporenypa
KOpIopaTu3allii OCTaHHKOTO HE BUKJIIOYAE MPOJAXy MPUBATHUM iHBECTOpAM YaCTKH
akuii BUpOOHUKIB aTOMHOI eJleKTpoeHeprii y Mail0ytubomy. Ctanom Ha 2015 pik, 3a
nanumu SMIDA, cepen Bcix BUPOOHUKIB €JE€KTPOCHEPTii YaCTKa IepKaBHOT BIACHOCTI

ckianana 50,4%.

10,3%

2,6%

14,3% \

m Ukraine m DTEK Holdings Limited
m DTEK ENERGY B.V. TOB «AOTEK EHepro»

m [1AT «EHeproiHeecTxonguHr» m Small owners

43,3%

20,8%

Puc. 1 Yacmxu axyiti 61acHUKié KOMNAHitl — 6UPOOHUKIG eleKMpOoeHepaii CMaHOM HA

2015 p.
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CtpykTypa BJIACHOCTI BUPOOHUKIB €JEKTPOCHeprii B YKpaiHi 0e3 aTOMHOI
€HEepreTukH, 3a 1annmMu SMIDA, noka3ana Ha puc. 1.
3a mmanom npuBaruzanii 2015-2016 pp., 13 uux 43 % nep:kaBHOi BIACHOCTI
BHCTAaBJICHI Ha TIpojax Omm3bko 18,4 % akmiit kommanii Teroenepretuku. Cdepa
BUPOOHUIITBA €JIEKTPOCHEPT1i 3aHAATO MOHOIIOJII30BaHa, TOMY OCHOBHUM 3aBJaHHSIM
Jep>kaBu Hapaszl € auBepcudikallis 1HBECTOPIB Yepe3 MOJajlbllly MPUBATU3AIIIO Ta
MiABUIICHHS €()eKTUBHOCTI YIIPABIIHHS €HEPrOTeHEePYIOUUMHU KOMITaHIsIMHU.
[Ilo cTocyeThcsl eHepromnocTayaibHUX KOMITaHii, TO CTPYKTypa iX BIACHOCTI 3a

naaumu SMIDA Tta Stockworld cknmagnimnma, sk mokazaHo Ha puc. 2.

= Ukraine
= MULREADY VENTURES LIMITED
= VS Energy International N.V.
= Bikontia Enterprises Limited
= Larva Investments limited
= UA Energy Distribution Holding Limited
= Miocapia Kommepwan Jitg,
m 30KaTiHi EHTepnpawauc ltg
= MARGAROZA COMMERCIAL LIMITED
= LEX PERFECTA LIMITED
= KERELIO COMMERCIAL LIMITED
= TOB «YKpicTras»
= GARENSIA ENTERPRISES LIMITED
= Washington holding B.V.
TOB «BC EHepai YKpaiHa»
= TOB «EHepreTn4Ha YKpaiHa TB»
= [HBECTULLIMHUIA KATITAN-GOH/, AKLLIN
TOB «JlyraHcbKe eHepreTuyHe 06’eaHaHHA»
= [TpAT "YKpaiHcbKa eHepro3bepiratoya cepBicHa KomnaHis"
= DTEK
= TOB «®OHAOBA KOMMNAHIA "MEPUAIAH»
= [1AT «EHepronocrayasbHa KomnaHia "XepcoHobneHepro»
= Small owners

Puc. 2. Cmpykmypa enacnocmi obaenepeo cmarom na 2015 p.
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3rigHo 13 yKpaiHCHKUM 3aKOHOJABCTBOM, MariCTpajbHi JiHIi eleKTporepeaay
TeK 3HAXOMATBCS y JepsKaBHiil BaacHocTi, onepatopoM € JIT «HEK Ykpeneproy. Ix
IIPUBATH3yBaTH 3a00POHEHO, TOMY OyXIBHUIITBO 1 MOJIepHi3allis (1HAHCYIOThCS uepes
nepxaBHUM Oro/keT. Po3paxyHOK BHUIATKIB Ha €IEKTPOCHEPTeTUKY 13 JIEP:KaBHOTO
Oro/pKeTy 3a OMOKETHHUMH IMpoTrpaMaMu TOKa3zye, IO MpsSMiI BUAATKH Y IOMY
HanpsMKy 3aiicHioBamucsa y 2005-2008 pp. ta HezHauni — y 2012 poi. [Tounnaroun
13 2010 poky aepxaBa aKTUBHO BUKOPUCTOBYE IHCTPYMEHT OIOPKETHUX KPEIUTIB IS
KamiTaJlbHUX BUJATKIB Ha eyekTpoeHepretuky. [lpum npomy cranom Ha 2016 pik
BHJIAaHO iX BUYETBEpO OuIbllle, HDK MOBepHYTO [2]. Llel 1HCTpyMEHT (iHaHCOBOTO
3a0e3nedyeHHs] OUTbII PHUHKOBUU Ta €(QEKTHUBHUM, OCKUIBKM BHHUKAE IPABOBE
3000B’s13aHHS IOBEPHYTH T'POIIIL 0 OIOJIKETY.

VY 2017 poui B YKpaiHi INTaHY€THCS CTBOPUTH YMOBH ISl IEPEXOAY 10 BIIIBHOTO
1 MMPO30POr0 PUHKY EJIEKTPOCHEPrii. Aje /s yCHIIIHOI peanizallii 0akaHoi Mojeni
NOTpiIOHO, MO-TepIie, MPOBECTH IOTALICHHS 3a00proBaHOCTI Ha  PUHKY
€JIeKTpOEHeprii. 3a TaHUMHU MiHEHeproByriyuIsi OOPT CIOKUBAYIB 32 €J1EKTPOCHEPTIIO
Ha moudatok 2016 poky ckmaB 21,3 mupa rpH, a 6opr «Enepropunky» mnepen
BUpoOHUKamMu enekTpuuHoi eHeprii Ta HEK «Ykpenepro» - 25,3 mapa. rpH 3
nucbanancom y 4 mupa. rpH, abo 16% Big cymm 3aboproanocti [3]. I, mo-apyre,
npudpaTtd yMOBHU JUJIsl MOAAIIBIIOT MOHOMOMI3alii puHKY. ToMmy perymtoBaHHS Ta
3Ba)XKEHE BHUKOPUCTAHHS (DIHAHCOBO-KPEIUTHUX IHCTPYMEHTIB 3 OOKYy JEp>KaBU y
rajry3i eeKTpOeHEPreTUKH MOTPIOHE 1 Hamal.

CnMcoK BUKOPUCTAHUX JIKepeJI:

1. Ictopis ctBopennst Il HEK "VYkpenepro". [Enextponnuii pecypc]. Pexum
noctymy - http://www.ukrenergo.energy.gov.ua/pages/ua/historyofcreation.aspx
2. 3BiTH ITpo BUKOHAHHS JlepkaBHOTO Or0/KeTy YKpainu. [Enextponnuii pecypc|.
Pexum NOCTYIy -
http://www.treasury.gov.ua/main/uk/doccatalog/list?currDir=146477
3. Punok enextpoeneprii: 3arpo3a BiiiHH BCiX NMpoTH BCix [EnexTponnuii pecypcl].
Pexxum moctymy - http://pravotoday.in.ua/ua/press-centre/publications/pub-1275/

(17.06.2016) Ha3sa 3 expany.
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YK 336.7
3apyuvka O.11.,
0.e.H., npoghecop kagheopu epouiogoco 0biey i kpeoumy,
byzacee C.O.,
mazicmpaum YHisepcumemy mumuoi cnpasu ma QiHaucie
Po3mmpennsi cnekTpy 0aHKiBCHKHMX onepauii
B YMOBaX CKOPOYEHHSI PUHKY 0aHKIBCHKHX MOCJIYT

Po3BUTOK 0aHKIBCHKOI CHUCTEMHM B 3HAYHIA MIpl aJIeKBaTHO BiJl0Opakae
MpolLleCH, W0 BIAOYBAIOTBCA B €KOHOMILI YKpaiHu. Y 3B’S3Ky 13 KPHU30BHM
€KOHOMIYHUM CTaHOM BIJOYBAalOThCSA CYTTEBI MACOBE BUBEJECHHS OaHKIB 3 pUHKY Ta
3MiHU KOH(Dirypailii 6aHkiBchKoi cucteMu. 3a 2014 pik BuBeAeHO 3 puHKa 22 OAaHKIB,
y Hepuly yepry, HaiMeHIIMX OaHKiB yeTBepToi rpynu. 3a 2015 — me 35 pi3Hux 3a
po3MipamMu OaHKiB. AKTUBHU OaHKIBChKO1 cucteMu 3a 2015 pik ckopotunucs Ha 8%, a
3alTy4eHl KOIITH HacelaeHHs — Ha 16%.

Ha cporogHimHii JeHb CTIHKICTh KOMEpLIMHOTO OaHKy Oe3mocepenHbo
3aNIeKUTh BiJl €(PEeKTUBHOCTI (PIHAHCOBOTO MEHEIKMEHTY, SKUW BIUIMBAE Ha
BIDKMBAHHS  YKpPAiHCbKMX OaHKIB, a TaKOoX CTpPATeriro iX pO3BUTKY B
CEepPEIHBOCTPOKOBIN MepcrekTrBl. DiHAHCOBUM MEHEIHKMEHT KOMEpIIMHUX OaHKIB
MOBUHEH OyTH CHOpsIMOBaHUN Ha 3a0e3medyeHHs CTIWKOi MiSUTBHOCTI KOKHOTO
KOHKPETHOT0 0aHKy 1 IpruOyTKOBOCTI HOTO OIepariu.

B ymoBax »oOpcTkoi KOHKYpEHIli CydYacHHM KOMEpIIWHUNA OaHK 3MYyIICHUI
MOCTITHO OOpPOTHCS 3a CBOIX KIIEHTIB 1 iX pecypcH, MpOMOHYBaTH HOBI OAHKIBCBKI
MPOAYKTH Ta TOCIYTH, IO 3a0e3MeuyloTh HOMY 1 HOTO KJIi€HTaM HEeOOX1JIHUM
npuOyTOK, JAEMOHCTPYBAaTH CBOIO HAIINMHICTb, CTaOUIBHICTh 1 3[aTHICTh HIBUAKO
pearyBaTH Ha 3MiHU PHHKOBOI KOH'TOHKTYPH.

B cydacHHX EKOHOMIYHMX yMOBaxX HE3MIPHO 3pOCIH BUMOTH 10 SIKOCTI
0aHKIBCHKOTO MEHEIKMEHTY, 1110, 0€3yMOBHO, BUBOJUTh Ha MEPIIUH TJIaH IPooIemMy
(dbopMyBaHHS Ta yIpaBIiHHSA KPEIUTHUM NOopTheneM KOMEpIIHHOTO OaHKY.

Y 3B'SI3Ky 3 1HUM 3'SBIASIOTBCS HOBI OaHKIBCHKI MPOMYKTH, $KI TOTOBI

32/I0BOJILHUTH ITIIBUIIICHUM TTOMUT KJI1E€HTIB HA OTPUMaHHS BUCOKO1 MPUOYTKOBOCTI 3a
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BKJIaJlaMu 1 OakaHHS OaHKIB 3aJTydUTH 10 ce0e OlbIle JOsIbHUX KIi€HTiB. OMHUM 3
Takux BUCTynae P2P-kpeautyBanus, sike 3'1BUI0CS 30BCIM HEAABHO, aJie BXKE BCTUTIIO
MIHATH THTEPEC BCIX YYACHUKIB OAHKIBCHKOTO CETMEHTY Y KpaiHHu.

Sx BiAOMO, OCHOBHE NpHW3HAYCHHS OaHKy - II€ MOCEPEIHUIITBO B TIPOIECI
MEePEMIILICHHS TPOIIOBUX KOIITIB BiJl KPEAUTOPIB 10 MO3WYATIBLHUKIB 1 BiJl IIPOJIABIIIB
710 TIOKyTIiB. HEMOXIIMBICTS MOBHOTO 301y €KOHOMIYHHUX IHTEpECiB OaHKY 1 KJTiEHTa
MoB'I3aHa 3 THUM, IO OaHK 3a CBOEID EKOHOMIYHOI MNPUPOJOI0 - (HIHAHCOBHIA
MOCEPEeHUK, KUK 3a0e3nedye oOCIyroByBaHHs (PiHAHCOBHX IOTOKIB B €KOHOMIII],
AKa € BJACHUKOM 3alyd€HUX KOINITIB, TOJl SIK KIIE€HT, SIK MPaBUJIO, - BJIACHUK
BUPOOJIEHUX TOBApIB 1 MOCIYT, [0 MAalOTh B OCHOBHOMY MaTteplajbHE HAIIOBHEHHS.
PeanbHOMYy CEeKTOpY €KOHOMIKM HEOOXIJIHI 1HBECTHIlli Ta (hiHAHCYBAaHHS OOOPOTHUX
KOIITIB, a OaHkaM 30UIbIIEHHS OOCSTIB AOXITHUX akKTUBIB. [l peamizamii
KOMEPIIHUM OaHKOM CBOiX ()YHKIIIH Y PMHKOBIN €KOHOMIIlI HEOOX1IHO, 100 IIi JIBi
MeTHU OyJu TIOB'SI3aHi.

P2P-kpenutyBannss 3 aurmiiicekoi '"Peer-to-peer" MokHa TmepeBecTH SK
"kpenuTyBaHHs cepen piBHUX'", a00 Person-t0-Person — "kpeautyBaHHs Bij JIOJIMHU
10 mroAuHU". BOHO BIAPI3HAETHCS BIJl TPAAUIIMHOTO IM1IBUILIEHUM PIBHEM PU3HKY, TaK
SK B OUTBIIIOCTI BUITA/IKIB HEMOXJIMBO MEPEBIPUTH KPEIUTHY 1CTOPIIO MO3UYATBHUKA 1
MIPOBECTH SIKICHUI CKOPUHT. BimOBIIHO, 1 CTAaBKH 32 TIOIIOHUMHU KPEIUTAMH BITHOCHO
Bucoki. Hampuknan, I[IAT Kb ‘"[IpuBarbank" mnpomoHye cBOiM Kii€HTaMm
MpUOYTKOBICTh M0 TaKOMY BUJYy BKJIaJI€Hb Ha PiBHI 25% pIYHUX, TOJ1 SIK CEpelHs
JIEeTO3UTHA cTaBKa 1o 6ankax ctaHoBUTh 20% (TpaBeHb 2016 poky).

Po3zButok  omepaiiii  P2P-kpenuryBaHHs  iHilifloBaHMII =~ OaHKIBCHKUMU
yCTaHOBaMU 1 MOTpeOye BIAMOBIIHUX 3aXOJ[IB HOPMATHUBHOTO PETyTIOBaHHS 3 OOKY
HamionansHoro 6anky Ykpainu. Ha ckorogni P2P-kpenuTyBanHs He mianaaae i 1o
3akoHy mpo GaHKHU 1 OAHKIBCHKY MISIIBHICT 1 HE perymtoerbes Hi HBY, Hi iHmMMU
perynstopamu (piHAaHCOBOTO PUHKY. A 0€3 HaJIeKHOTO PETyJIOBaHHS 3a3HadyeHa
TUSJIbHICT, OaHKIB HEce ICTOTHI PHU3MKKA 4Yepe3 BIICYTHICTh BIJMOBIIAIBHOCTI
MOCEPEAHMKIB, BIJICYTHOCTI 3a0e3meueHHs TakuxX BkiIagiB 3 Ooxky DPI'BDO 1 He

BiioOpakeHHs1 P2P-kpeauTyBaHHs B OyXraiaTepCchKiil 3BITHOCTI OaHKIB.
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VY 1Ol e yac, ciil MAKPECTUTH, 10 HOB1 OAHKIBCHKI MPOIYKTH JO3BOJISIOThH
KOMEpLiMHUM OaHkaM OyTH THYYKHMH B TOOYIOBI YHIBEpCAJIbHOI KOHIICMIIIi
(dbinaHcoBoro MeHemkMeHTy. [lpuOyTok oTpuMaHuii OaHKOM € MaTepiaibHOIO
OCHOBOIO ISl 10T0 MOJaNbIIOro (yHKI[IOHYBAaHHS Ta BU3HAYCHHS HOTO pEUTHHTY Ha
OaHKiBCbKOMY pUHKY. Hackinbku mpaBuiibHO Oyjie BHUpillIeHa 3aja4a BiAMOBIAHOCTI
PUHKOBMM YMOBaM IIOMUTY 1 MPOIO3UINi B KOHKPETHIH E€KOHOMIYHIA CHTYaIlii,
HACTUIbKH MIIIHO Oyne CTBOpEHO (yHIaMEHT ISl MOAAJBIIONO PO3BUTKY KOXKHOTO

BITUU3HSHOTO OAHKY.

YK 336.1: 352
Kauyna C.B.,
K.e.H, ooyenm Kagheopu pinancis
Vuieepcumemy mumnoi cnpasu ma ginarncis
BroqkeTHa neneHTpasizanis
SIK YUHHUK 3MillHEHHSI MICLIEBOT0 CAMOBPSIIYBaHHS B Y KpaiHi

bromker € BaxiaMBUM 3aco00M peamizaimii Jep:KaBHOI TOJITUKH IIOJIO
(I1HaHCYBaHHS  COLIAJBHOTO PO3BUTKY, PErYJIIOBAHHS EKOHOMIKM JIEp’KaBH,
3a0€3MeUeHHs] MaKpOCKOHOMIYHOI CTaOuIbHOCTI. BigHOCMHM MK JepKaBow Ta
OpraHaMH MICIICBOTO CaMOBPSAyBaHHS I0JI0 3a0€3MeUeHHS BiMOBIAHUX OIOKETIB
(1HaHCOBUMM pecypcamH, HEOOXIIHUMH JJii BUKOHAHHS BJIACHUX Ta JIEJIErOBAHMX
GbyHKIINA, TOOTO MIXKOIOKETHI BITHOCHHHM, MAalOTh BIJINOBIAHO pearyBaTH Ta
BIJINOBIJIATH Cy4aCHUM yMOBaM (DyHKIIIOHYBaHHS JIepKaBH.

Ho 2015 p. B Ykpaini gisuia cuctemMa MibKOIOPKETHUX BIJHOCHH, 3aCHOBaHA Ha
[EHTpaTi30BaHii MojeNi OroKeTHOro (QeaepanizMy, OCHOBHI pHUCH SKOi Oynu
yCIHaJKOBaH1 BiJl aJIMIHICTPATUBHO-KOMAaH/IHO1 CUCTEMH YIIPaBJIIHHS.

[enTpamzaiiisa ¢ickalbHUX (QYHKIINA IepkaBd OOMEXKyBasla MICIIEBl OpraHU
BJIAJIM B peastizallii OCHOBHUX (DYHKIIIH yIpaBIiHHS OIOKETHUM MPOIIECOM Ha MICIISX.
Ile nposBasiocss B iXHIM 3aJIeKHOCTI BIJ JIEPKABHOTO OIOJKETY BHACIHIIOK
30epeKeHHS TPIOPUTETHOCTI HOPMATUBHOTO METOIY PO3MOIITY OFOKETHUX KOIIITIB 1

BHUCOKIH yacTili TpaHChEepTIB y J0X0AaX MICIIEBUX OFOJIKETIB, 1[0 HEraTUBHO BILIMBAJIO
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Ha PO3BUTOK MIXKOIOPKETHUX BITHOCHUH Y pUHKOBIN exoHoMill. 3 2015 p. B pe3ynbraTi
3MiH y OFOP)KETHOMY Ta MOJaTKOBOMY 3aKOHO/ABCTBI BIEPIIIE 32 YaCiB HE3AJICKHOCTI
3p00JIeHO CcrpoOy JACIEHTPai3yBaTl CUCTEMY MIKOIOKETHUX BITHOCHH. CHpUSTH
Oro/KeTHIN AereHTpaizallii noBuHeH OyB mpuitHsaTHii 28 rpynus 2014 p. 3akoH npo
BHECEHHS 3MiH /10 bropkeTHoro xopekcy YkpaiHu mono pehopMu MikKOIOIKETHUX
BITHOCHH.

J1J1 OLIIHKH CTyTeHs 010 1KeTHO-(DIHAHCOBOT JEIIeHTpai3allii BAKOPUCTOBYIOTh
MOKa3HWK YaCTKH PET1OHAIBHUX (MICIIEBUX) P1BHIB YIIPaBIIHHS Y JOXO/1aX 1 BUJATKaX
KOHCOJI1JT0BaHOTO Oro/ikeTy. [lokasHUKOM BHCOKOIO PiBHS JELEHTpali3allli € yacTka
MICIICBUX BHJATKIB Ha piBHI Ouibil sk 45 % 3aranbHOJEpKaBHUX BUIATKIB,
cepeanboro piBHA — 30-45%, a HU3bKOTO piBHA — MeHI 5K 30 % [1].

BianosigHo 10 BromkeTHOro Koaekcy, BIAOYIUCh 3HA4YH1 3MIHU JI0 MIIXOAIB Y
(dhopMyBaHHI BUIATKOBUX MIOBHOBAXKEHb, SIK1 JIEJETYIOTHCS BUKIIOYHO HA PIBEHb MiCTa
00JTaCHOTO 3HAYEHHs, PAOHHMI pIBEHb Ta PIBEHb TEPUTOPIATILHUX TPOMAJ, SIKI
OyyTh 00’€/IHaHI.

[Tounnaroun 3 2015 poky MicieBi OIOJKETH OTPUMYIOTh TakKi HOBI BUIU
TpaHc(epTiB: OCBITHS CyOBEHIIISl, CyOBEHIIS HA MIATOTOBKY POOITHUYMX KaJpiB Ta
MEJIMYHA CYOBCHIIIS.

AHanizye mnepir pe3ynbTaTi OFOHKETHOI JeleHTpati3alii Tak: Ha MICIIEBOMY
PiBHI, CLIBCHKI paayd MOXYTh 3a0e3medyuTH ce0e CaMOCTIHHO. AJie 11e¢ HE MOBUHHO
CTaTH TPUYMHOIO BIJIMOBU BiJ 00 €qHAHHS TEPUTOPIATBHUX TpoMan. OCKUIbKU
00’eHaH1 rpoMajIu, OKOIKETH SIKUX OyIyTh MPUPIBHSHI 10 OFOJIKETIB MICT 00JIACHOTO
3HAUEHHS 1 pailoHIB, 1, KPIM 3a3HAYEHUX MOAATKIB, OACpPXKyBaTUMYTh me U 60%
MOJATKy 3 M0XOMiB (piznyHuX 0ci0 Ta iHmi goxoau. KpiMm Toro, o0’ enHaHHsS rpoMa
J03BOJINTh ONTUMI3YBaTH BHJIATKM HAa YTPUMaHHS anapary YIpaBJliHHS, a TOJIOBHE —
3HAYHO TOKPAIIUTh SKICTh HAJAHHS aJMIHICTPATUBHUX Ta COIMAJIBHUX MOCIYT
HaceJIeHHIO [2].

Crnin 3a3HaYMTH, IO OPraHW MICIIEBOTO CaMOBPSIyBaHHS MarOTh MPaBO 3a
paxyHOK BJIACHUX KOILITIB 301IbIIYBAaTH BUAATKU Ha (DIHAHCYBaHHS COLIAIbHOI chepH

3a HAsSBHOCTI pECypcy, SIKOIO MOXK€ HE BUCTayaTH. 3a3HayeHy MIpoOJIeMy MOXKe
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BUPIIINTY TIJIBKY 3aPOBAKEHHS B raly31 OCBITH — COIIIaIbBHUX CTaHIapTiB, a B rary3l
OXOpPOHHU 3JI0POB’Sl — CTPAXOBOi MEIULIMHH .

VYemix pedopm neneHTpaizallii, MO3UTHBHI 3MIHH B MICIEBHX OIOJKETax,
3a0e3MeyeHHs] eKOHOMIYHO1 0€3MeKH MICT MOKJIMBE MPU HE3MIHHOCTI IIISXY pedopm,
norMOJeHHs O0JKETHOI Ta aJMIHICTPATHBHOI aBTOHOMII MICIIEBOi BJIajiu. AJjie 1€
noTpedye 1HCTUTYIIOHAIBHOTO IMIJAXOAY, SKWHW J1acTh MOMJIMBICTH 30ajaHCyBaTH
pecypcu Ta 000B’ a3k [3].

OcraTouHe 30anaHCcyBaHHSA OIOKETIB OJIHOIO PIBHS HEMOKIUBO IMPOBECTH
JUIIE PO3MEXKYBAHHSM iXHIX JOXOMAIB 1 BHAATKIB, 1I€ JOCSTAETHCS 3a JIOMOMOIOIO
Mepepo3nOAIILHUX MPOIECIB B MeXaxX BcCl€i OrwomkeTHOi cuctemu. lligBuinieHHs
€(eKTUBHOCTI OIOJPKETHOTO peryiitoBaHHs (iCKaIbHUX JAUCOANaHCIB MOKHA JTOCSATTH
JUIIE 332 YMOBH CIIOJYYEHHS TOPHU30HTAIBHOTO Ta BEPTHUKAIBHOTO (DIHAHCOBOTO
BUPIBHIOBAHHS, MPU 1IbOMY (DiHAHCOBE BUPIBHIOBAHHS MAa€ 3JIIACHIOBATUCS INIISTXOM
HaJaHHS KOIITIB «OIMHUM» y (IHAHCOBOMY IUIaHI TepUTOpisM Yy Qopmi
MDKOIODKETHUX TpaHC(hepTiB — AoTalliil (0a30BOi Ta JOJATKOBUX JOTAIlli), CyOCUIin
Ta CyOBEHIIA, 3 OJHOYACHUM BWJIYYEHHSM KOINTIB Yy BIIHOCHO «Oaratux» Yy
(hiHaHCOBOMY IUTaH1 TEPUTOPIN Y (HOpPMI peBEpCHOI TOTaIlii.

Omxe, HEOOXIOHO 3a3HAYWTH, IO MNHUTAHHI MDKOIOUKETHUX BIJTHOCHH Ta
CaMOBpSJIyBaHHSI MICIIEBOi BHKOHABYOI BJIaJAW SK BIAMOBITAIBHUX 0cCi0 3a
(dhopMyBaHHS JOXITHOT Ta BUAATKOBOT YACTHHH OIOIKETY 3aTUIIAETHCS aKTYaIbHUM Ta
BHMAara€e TIOCWICHHS JCIleHTpaji3allii Ta CHCTEMHHUX SKICHUX 3MIH IS OUIBII
e(eKTUBHOTO (PYHKIIOHYBaHHS.

CnucoKk BUKOPUCTAHHUX JIKEPeJI:
1. €prymenko H.M. ®opmyBanHs MicleBUX OIOJKETIB B KOHTEKCTI OFOKETHOT
neuentpanizaiii / H.M. €prymenko // EkoHOMIuHUI BICHUK YHiBepcuTeTy. - Ne27/1.
—2015. - C.162-168.
2. HabatoBa 10. O., Yc T.B. ®opmyBaHHs MiclieBUX OIOKETIB B yMOBax
nenentpanizamii ¢ginancoBux pecypciB / FO. O. Habarosa, T. B. Yc¢ // EdextuBna
E€KOHOMIKA. [EnexTpoHHuMit pecypc] — Pexum JNOCTYIY:

http://www.economy.nayka.com.ua/?o0p=1&z=4100
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3. Ilnyxnuk A.B. Mexanisam OIOJKETHOrO 3a0e3MeUYeHHs MICT B yMOBax
nenentpamizamii / A.B.Ilnyxuuk // ComiaqbHO-€KOHOMIYHI MPOOJIEMH Cy4acHOTO

nepiony Ykpainu. — 2015. — C. 8-13.

YAK: 336.027
Kepimoe I1.0.,
acnipanm 8i00iny QPiHAHCI8 pealbHO20 CeKmopy
YV «Incmumym exonomixu ma npoeno3ysanns HAH Ykpainuy
MHonarkose crumyaoBanusa HIIKP: orasia cBiToBOro gocsigy

B pamkax mporecy €BpoiHTerpaiii crtae OLIbll aKTyaJdbHUM BHOIp TaKuX
IHCTPYMEHTIB CTUMYJIIOBAaHHS aKTHUBI3aIlli 1HHOBALIMHOI MISIBHOCTI, SKI HE
I1JIa/IaI0Th MiJ BU3HAYEHHS «IOpPYIIEHHS KOHKYypeHiii». B crarti 107 Yroau mpo
¢ynkuionyBanHga €C [1] Ta B mpuiHATOMY 3a aHAJIOTIEO JO IIi€i CTATTI 3aKOHOM
VYkpainu «IIpo cy0’ektam rocnopaproBaHHs» [2] mepenbauyeHO HEMPUITYCTUMICTh
MOPYILIECHHS KOHKYPEHIli, ajie 1 MepepaxoBaHO PsiJl 3aCTEPEKEHb, SIKI JTO3BOJISIOThH
BUKOPUCTOBYBATH TMOJATKOBI Ta MHUTHI MUIBIH JJI CTUMYJIIOBAHHS PI3HUX BUJIIB
€KOHOMIYHOI IisUTbHOCTI. 30KpeMa BBaXKAIOTHCA JIOMYCTUMOIO € Jiep>KaBHA JI0MOMOTa,
sKa HalpaBJICHA Ha CIPUSHHS €KOHOMIYHOTO PO3BUTKY PETiOHIB 13 HU3BKUM PIBHEM
KUTTS 200 BUCOKUM piBHEM O€3pOOITTS; 3/IIHCHEHHIO BAKIIMBUX MPOEKTIB CIIHHOTO
€BPOMNEHUCHKOTO 1HTEepecy abo YCYHEHHsS CYTTE€BOI MIKOAM (PYyHKIIIOHYBaHHIO
€KOHOMIKH. TaKOoX JOIMyCTUMOIO MOXKE OyTH JOMOMOTa, KA CIpPHsIE TIEBHUM BHUJIaM
€KOHOMIYHOI JISTTbHOCTI, SIKIO BOHA HE BIUIMBAE€ HA YMOBU TOPTIBII.

Haitbinpmmii  10CBiA BUKOPUCTAHHS TIOJATKOBUX Tl 0€3 BUKPUBIICHHS
KOHKYpPEHIIli, 0OYeBUAHO, MAIOTh ypsaau kpain €C, a ToMy JIOIITLHUM € BUBYCHHS
IIbOT'O JIOCBIAY 3 TOYKH 30PY MOKJIMBOCTI BUKOPUCTAHHS B Y KpaiHi.

binbmiicte kpaid CBITY Tak 4M 1HAKIIE BUKOPUCTOBYIOTH MOJATKOBI MUIBTH JJIS
CTUMYJIIOBaHHSI 1HHOBAIIMHOI AisuibHOCTI. BiamoBimHo no panux Deloitte mo
MoAaTKOBUM TMijeram y 32 kpainax 3a 2015 pik [3], Takl MeXaHI3MH BKJIIOYAIOTh:
3BUTBHEHHS BiJ ciuiaTé meBHOro mojatky (10 3 32 kpaiH); MOXKJIHMBICTh CIIUCATU HA

BuTpaT yactky Burpat Ha HIJIKP (B aeskux kpainax s yactka Outbiie 100% — tak
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3BaHi super deductions — 16 3 32 kpain); npuckopeHa amopTusaiiis GOHIB, 3aAISTHIX
B H/IJIKP (6 3 32); mogaTkoBuii KpeauT (34e0UTBIIOTO 3 MOJATKy Ha TprOyTOK — 12 3
32 kpaiH); miJaproBa cTaBKa onojaTkyBaHHs (4 3 32 kpaiH); IpOIIOBI IPaHTH OKPEMUM
nignpuemctBaM (9 3 32 kpaiH); cHeIialbHUNA pPEXKUM OMOJATKYBAHHS, SKHIA
HazuBaeThbes «Patent box» (6 3 32 kpain). butbiricTs kpain, kpim Hinepnanais, ABctpii
Ta ABCTpasii, HaJarTh OJIbIlIE OJTHOTO BUY MOJIATKOBOTO CTUMYJIFOBAHHS.

JleranizoBaHa iH(QOpMAIIis 1010 3BUIBHEHHS BiJ] CIJIATH NMEBHUX MOJATKIB (200
OTMOJATKYBaHHsI 32 HYJIbOBOIO CTaBKOI0) HajaeThes npo Kurait (I111B, Mmuto, nonatok
Ha CIOKMBaHH:), Manaii3ito (mogaTtok 3 npuOyTky), [lonbiy (rmoaaTtok 3 nmpuOyTKy,
MO/IATOK Ha HEPYXOMicTh), Pocito (mogaTok 3 mpuOyTKY, MOJATOK HAa HEPYXOMICTb,
MUTO), YTropiuHy (MoJaToK Ha MpUpICT Kamitany). Jlauuil iHCTpyMEHT HalvacTiiie
JTOCTYIHUH JIJIs IAMPUEMCTB 3 0co0siuBUM ctatycoM (Pioneer status B Manaiizii, R&D
Center B [lonpuii) abo miANpUEMCTB, PO3TAIIOBAHUX Y CHEIIAJbHUX €KOHOMIYHHUX
3oHax (Pocis). IliaproBi CTaBKM ONOAATKYBAHHS HAJAlOThCS MIANPUEMCTBAM Ha
MoAI0HUX YMOBAaX, @ TOMY OKPEMO HE PO3IIISAaTUMYThCS.

«Patent Box» € crmemiaibHUM pEXHUMOM OIOJATKYBaHHA, IO mHependayae
MIJBIOBE OMOJATKYBaHHS NMPUOYTKY BIJl peaii3allli MaTeHTIB Ta 1HHOBaUld Ta/abo
MO>KJIUBICTh BKJIFOUEHHS YACTUHU 1X BaApTOCTI A0 «OJaTKOBOTO LIUTA» YU OTPUMAaHHS
€KBIBaJICHTHOTO 32 PO3MIPOM IOJATKOBOTO KPEAUTY.

Tak 3Bana nmpaktuka «super deduction» J103BOJIsi€ CIMCYBATH HA BUTPATH CYyMH,
aK1 ¢pakTruuHo BuIi 3a BuTpatu Ha HJI/IKP, 3Menmnytoun Takum 94uHOM CymMy MOAATKy
10 CIUIaTH. YMOBOIO TaKOro CIHCaHHA 3/€0LIbIIOr0 BHUCTYINA€ IPOBEICHHS
dbyHIaMEHTATBHUX 1 IPUKIAAHUX JOCIIKEHb, aJIe MOXKYTh OYTH 1 10AaTKOB1 (haKTOpH
K, HAIPUKIAJ, MIOpidyHe 30LIBIICHHS KIJBKOCTI MPAIiBHUKIB, $KI 3alMalOThCs
BukitoyHo HJIJIKP (bpasunisi) abo Bukonanus ¢ipmoro HJIJIKP Bukitouno Ha
BJIACHUX MOTYXHOCTAX (Yropmmuna, [Hais). O6csar «super deduction» y 2015 pori
konuBagscs Big 120,5% y bensrii 1o 300% y Jlutsi Ta Jlatsii.

MOoXIJIMBICTh TPUCKOPEHOI aMmopTHu3auii Hamaerbes benbrieto, bpasuiniero,

JIutBoto, [liBnenHo-Adpukancpkoro pecny0mikor, Pymyniero Ta @panmiero. O6csr
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niaeru KonuBaeTbes Bimg 50% mo 100% Ha pik, 1 BOHa CTOCYETHCS OCHOBHUX (DOH/IIB,
AK1 KymytoTeest s nposenenss HJ/IKP.

[TogaTkoBUM KpeIUT HATAETHCS 3A€OLIBIIOTO 3 MOJATKYy Ha MpUOYTOK. IcHye
JIEKUJTbKa OCHOBHHX ITiIXO/TiB JI0 HaIaHHS TIOJTATKOBOTO KPEAUTY — TAKUH KPETUT MOXKE
Oyt oOMexeHHUH 3a o0csIroMm (31e0LIBIIOTO 3BEPXYy), a TAKOX IPHUB’SI3aHUN 0
pO3Mipy HianmpueMcTBa-penumnienTa, obcary ButpaT Ha HJJIKP abo xymiBmro
obonamnanus g HJJAKP. B fnonii oOcsr mocTymHOro MOAATKOBOTO KPEIUTY
IPUB’SI3aHO A0 CYMH MOJIATKOBOI'O OOPTY XOJIIUHTY, B IKUW BXOJUTD IMiIIPUEMCTBO.

JI71st mOpiBHSIHHSA, 3aX0/U Jep>KaBHOI JOTIOMOTH, NepeadayeHi 3aKOHOM Y KpaiHu
«IIpo pepkaBHY JOMOMOTY Cy0’€KTaM TOCIOAAPIOBAaHHS» BKIIOYAIOTh CYOCHIII,
rpaHTH, JoTallii (1[0 TeXHIYHO € HEeMpaBWJIBHUM, a/pKe IOTaIllsd ICHYE JIUIIEe MIiX
O10/PKETaMH PI3HUX PiBHIB), MOAATKOBI MUJIBIK (B TOMY YHUCHI MOJATKOBI KPEAUTH),
criucaHHs OopriB nepes O0r0pKeToM Ta (POHIAMU COIIAIBbHOTO CTpaxyBaHHS, y4acThb
JIEp>KaBH B CTATYTHOMY KaIliTall MiIMPUEMCTB, a TAKOX, MapaoKCcaaIbHO, HAJaHHS 200
MpOJIaX Cy0’€eKTaM TrOCroAapOBaHHS TOBAPiB UM MOCHYT 3a [[IHAMU HUKYE PUHKOBHUX.

Maiixe BCl KpaiHu HaKJIaJal0Th HA MUIBTY T1 Yd 1HIIT 0OMexeHHs. binmbiricTts (26
3 32) kpaiH CTaBUTh MEPEIYMOBOIO HaJaHHs MUILI He0OX1AHICTh BUkoHyBaTu HIIJIKP
MOBHICTIO 200 YaCTKOBO BCEPE/IMHI KPAiHU — HE CTaBISATh TAKUX MEPEIyMOB JHIIIE 6
Kpain. OOMeXeHHsI Ha MaKCUMaJIbHY CYMY MUTBI' HA OJTHOTO OTpUMYBaya JifoTh y 13 3
32 kpain. llle 2 kpainu HaAaIOTh MOJATKOBI M1JIBI'Y BUKJIFOYHO MIANMPUEMCTBAM MTEBHOT
rany3i — ne Kurait Ta [amis.

CnucoK BUKOPUCTAHUX JIKEPeJI:
1. KoncomigoBani Bepcii Jloroopy mpo €Bpomnericbkuii Coros Ta Jlorosopy Ilpo
¢dbynkuionyBanus €sponeiicbkoro Coto3y [EnekTponnuii pecypc] — pekum J0CTyIy:
www.minjust.gov.ua/file/23491.PDF
2. Tlpo nepxkaBHy IOMOMOTY CyO’€KTaM TOCIOJApIOBaHHS: 3aKOH YKpaiHU Bij
01.07.2014 No  1555-VII  [EnextpoHHuii pecypc] — peXKdAM JOCTYIY:
http://zakon4.rada.gov.ua/laws/show/1555-18
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3. Deloitte, 2015, Global Survey of R&D Incentives: access Vvia:
http://wwwz2.deloitte.com/content/dam/Deloitte/nl/Documents/tax/deloitte-nl-tax-

global-survey-r-and-d-incentives-2015.pdf

YK 336.277
Ko3zapesenxo JI.B.,
K.e.H., 0oyeHm Kageopu norimuyHoi eKoHOMii
JIBH3 «llepescnas-Xmenvnuyvkuu /1Y imeni I pucopis
Ckrosopoouy, m. llepesicnas-xmenvHuybKutl
IncruryTn piHaHCOBOr0 pUHKY B CHCTEMi A€P:KAaBHOIO (PiHAHCOBOIO
PeryJIl0BaHHS PO3BUTKY JIIOACHKOI0 MOTEHIiaTy

@D1HAHCOBUI PUHOK € BaXJIMBOIO CKJIaJ0BOO CUCTEMH JAEP>KaBHOIO (DIHAHCOBOTO
pEryJIIOBaHHS PO3BUTKY JIIOJCBKOrO MoTeHuiany. OcoOiuBOi yBaru B JIaHOMY
KOHTEKCTI 3aCJIyTOBYIOTh CTpaxyBaHHS, INEHCIHE 3a0e3MeueHHs, 1HBECTYBaHHS Ta
320114/ 1)KEHHS.

CTBOpeHHSI CHPUATIMBUX YMOB [JIsl 3aJIy4eHHS 3a0IIa/KCHb HACEJICHHS B
1HBECTULIIMHUI TIpOLIEC Yepe3 PUHOK CTPAXOBUX MOCIYT Mae 3a0e3MeuyBaTu epxKaBa
4yepe3 BIAMOBIAHI CTUMYJIU Ta rapaHTii. Y CBOIO Uepry, 3aly4eHHs MIMPOKHX BEPCTB
HACeJICHHs 1O CTpaxyBaHHS JONOMOXXE BHKOHATH 3aBJAaHHSA LIOJ0 TOCHJICHHS
1HTepecy TPOMaJsH J0 IHBECTUIIIMHOTO PO3MIIIEHHS OCOOMCTUX 3a0Ia/I’KECHb,
30KpeMa B CHCTEMI IOOPOBUILHOTO MEHCIMHOTO CTPaxXyBaHHS.

3 ornsay Ha HEOOXIAHICTh BHUPIMIEHHS MHUTAHHS 3aly4y€HHS 3a0lIaJ)KE€Hb
HACEJICHHS /10 1HBECTULIMHOIO MPOLIECY Yepe3 PUHOK CTPAXOBUX MOCIYT, HEOOX1THO
B3SITH JI0 yBarW TakKi MPUHIIMIKA peajizallii Jep>kaBHOI MOJITUKH y 11K cdepi gepes
3aMpOBaKEHHS IepKABHUX TrapaHTiil 30€peKEeHHsI CTPAXOBUX HAKOMHYEHb, a TAKOXK
BIJIMOBIIAJILHOCTI CTPAaXOBHX KOMIIaHIM y TPOIEC] 3alydyeHHS Ta BUKOPUCTAHHS
3a0M1a/PKCHh HACEJICHHS; TMOMYJISIpU3AIliio JIepKaBHUX MPIOPUTETIB COIIAIBHO-
€KOHOMIYHOTO PO3BUTKY KpaiHW B YaCTHHI PO3BUTKY CTPaxyBaHHs, IIO JacTh
MOMJIMBICTh 3ajyyaTH 3aOlIa/JKEHHS HacelleHHS B 1HBECTULINHUI MpOIIEC;

peanizaliio JepKaBHOI TMOJITUKU 3alHITOCTI, sKa 3a0e3reuye CTBOPEHHS HOBUX
282



poOoUnX MICIb, MABUIICHHS MPOAYKTUBHOCTI Ta OTIATH Ipalli, 3a1100IraHHs TIHBOBIH
3aHATOCTI ¥ MPUXOBYBAHHIO 3apOOITHOI IIJIATH.

Po3BUTOK cucTeMu Henep)KaBHUX IMEHCIHHUX (OHAIB Mae BigOyBaTHCS 3
ypaxyBaHHSM 1HTEpPECIB YCIX y4acCHUKIB ()IHAHCOBOTO PUHKY, TOMAl SIK CTUMYJIIOIOYI
MexaHi3Mu 1711 po3BUTKy HIID He MOXKyTh 3aBHaBaTH IIKOAW IHIIUM Y4YacHUKaM
(1HAaHCOBOTO CEKTOpPY Ta TMOPYUIyBaTH TMPUHIMUINA KOHKYPEHTHOI OOpOTHOM.
HenepxaBui meHciiiHi (OHAM MalOTh CTaTd MPOBIAHUMH  IHCTUTYLIMHUMU
1HBECTOpaMH, SIK1 BKJIaIaTUMYTh (DIHAHCOBI PECYPCH Ha JIOBFOCTPOKOBI TepMiHH. J1JIs
LOT'0 HEOOXI1JTHO YCYHYTH (hparMeHTapHICTh PUHKY (PIHAHCOBUX MOCIIYT, IMiABUILIUTH
piBEHb MOro KamiTami3alli, TOKpalluTH YMOBHU JJI1 BEICHHs Oi3Hecy, 3a0e3NeUuTH
HaJIIHHUI 3aXKCT MpaB BIACHOCTI Ta CYTTEBO 3HU3UTH PIBEHBb KOPYIIIi.

BpaxoBytoun nocsig €C, ciiji po3poOUTH KOMILJIEKC 3aX0/11B, CIPSIMOBAHUX HA
MOCWJICHHSI HAJIWHOCTI Ta €(PEKTUBHOCTI YIpPaBJIIHHSA HEIECPNKABHUMU TEHCIHHUMU
dboHaamMu, 10 MIABUILYBATHUME PIBEHb JOBIpU JO0 HUX 3 OOKY HACEJEHHS, SIKE €
MOTEHI[IHO MOTY>KHUM 1HBECTOPOM. TakHil KOMIIEKC 3aX0/1B TOBUHEH MepedayaTu
po3po0IeHHST cUCTeMH iMeHTU(IKaIli Ta YOpaBIiHHS PU3HKAMU Yy JISUIBHOCTI
HEJIEP’KaBHUX MEHCIHUX (POH/I1B; BU3HAYEHHS HA PIBHI HEHTPAIBHOTO PETYISATOPHOIO
OpraHy METOJUKH OIlIHIOBaHHS TMPOIIECIB MPUUHSATTS PIMIEHb Yy HEACPKaBHUX
MeHCIHHUX (OoHAaX Ta WOTO OpraHiB MO0 3a0e3MeueHHs CTIMKOCTI; peasizaiiio y
3aKOHOJIABCTBl MPUHUMUIIB “pO3YMHOI0 1HBECTOpPA”, 3rAHO 3 SIKUMU YIPABIIHHSA
HEJIEP’)KaBHUMHU TIEHCIMHUMH (OHIAMH 31HCHIOBAaTUMYTh BHCOKOKBaTi(PiKOBaHI
MpaliBHUKK, YITKO JOTPUMYIOUHMCH (iayliapHuX OOOB’SI3KIB; HOpPMATHBHE
3aTBEp/KEHHSI (opMary Ta MEpPIOAUYHICTh 1H(MOPMYBAaHHS TPOMAJCHKOCTI MpPO
1HBECTHUIIIIHI TUTaHU Ta pe3ysbratu podotu HITD.

PO3BUTOK 1HBECTULIMHOI TISJIBHOCTI TPOMAJISIH Yyepe3 MEXaHi3M KOJEKTUBHOIO
1HBECTYBaHHS Tiepeadavae MiABUIICHHS €PEKTUBHOCTI JEP>KaBHOTO PETYJIIOBAHHS Ta
YIOCKOHAJIGHHS HOPMATUBHO-TIPABOBOiI 0a3u y Oik 3a0e3MedeHHs] COoIlaabHOl
BIIMOBIAILHOCTI 1HCTUTYTIB CIUILHOTO 1HBECTYBAaHHS; MOOYJAOBY CUCTEMH 3aXUCTY
MpaB CIMOXXMBAYIB 1HBECTUIIMHUX TIOCIYT, IO ITiABUIIYBATUME JOBIPY /10 IHCTUTYTIB

CIUIBHOTO 1HBECTYBaHHs Ta 3a0e3MeuyBaTUME 3aJyYEHHS IIMPOKOIo KOJia TPOMAJIsH
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70 CXEM CIUIBHOTO 1HBECTYBAaHHS; 3alpOBa/KEHHS 1HCTUTYTYy OMOYyACMEHa 3
1HBECTHIIIl Ta 3aXHCTy MpaB 1HBECTOPIB; BUKOPUCTAHHSA HANKPAIIOTo 3apyOiKHOTO
JIOCBIJTY 3aXHCTY IIPaB iIHBECTOPIB; yI0CKOHATICHHS 1H()OPMAILIHOT TOTITUKH ACPKaBU
B YACTHHI IepeBar pO3MIIIEHHS 1HBECTUIINH y (hIHAHCOBI IHCTPYMEHTH 1HCTHUTYTIB
CIIJILHOTO 1HBECTYBaHHS, 30KpeMa IOiH(GOpMyBaHHS NpPO 3MEHIICHHS PHU3HKIB
1HBECTYBaHHS 4Ye€pe3 CXEeMH KOJEKTHMBHOI'O 1HBECTYBAHHS Yy MOPIBHSAHHI 13 OUIBII
PU3MKOBAHMMHU LIHHUMHU ManepaMu; 000B’13K0Be 1H(HOPMYBaHHS IHBECTOPIB, 1110 BOHH
MIOBHOIO MIPOI0 HECYyTh PHU3MKH 3HWKEHHS BapTOCTI I[IHHUX TIarepiB 1HCTUTYTY
CHUIBHOTO 1HBECTYBAaHHS Ta MOXYTb BTPAaTUTH Ta/ad0 HE OTPUMATH OYIKYBAHHX
10X0/1B BiJl 1HBecTyBaHHs; 3 00Ky [CC — miBUILIeHHS €(peKTUBHOCTI TUBepcUdikarii
noptdesis MIHHUX TANepiB Ta YMNPaBIiHHSI MOro PUBUKOBICTIO, y TOMY YHCII
MOCUJICHHS  BIAMOBIJAIBLHOCTI TEped 1HBECTOpaMH; 3alpOBaXKCHHS  OILIIHKU
€()EeKTUBHOCTI MEHE/[KMEHTY 1HCTUTYTIB CIUIBHOTO 1HBECTYBAaHHS, MEPEAYCIM TaKUM
KpuTepieM Mae OyTH TOXIAHICTh MOPTdENs IHHUX Mamnepis.

BaxxuBuM HanmpsMoM pO3BUTKY KPEAUTHUX CIUIOK SK OJHOTO 3 UYHWHHHUKIB
MOCWJICHHSI (JIHAHCOBOTO MOTEHIIIATY HACEJICHHS € 3a0e3Me4YeHHs (PyHKI[IOHYBaHHS 32
MPUHIUMIIOM HENpuOyTKOBOCTI Ta KoomepaTuBHOiI mnpuponu. s peamizamii
3a3HAYEHOTO0 TMOTPIOHO 3HAWUTH e(DEKTUBHI NUISXH PO3B’S3aHHS MPOOJIEM PO3BUTKY
KPEIUTHUX CIIJIOK, MpO sAKI WIuiocs Buie. JlOIiIpHO 3ampoBaguTH CHCTEMY
rapaHTyBaHHS BKJIAJiB yYaCHUKIB KPEIUTHHX CIUIOK HUIIXOM CTBOpeHHs DoHmy
rapaHTyBaHHsS BKJa/iB, a00 CTBOpPEHHS pe3epBHUX (OHAIB, ab0 3ampoBaKCHHS
CUCTEeMH CTPaxyBaHHs BKJIAJIB CTPaXOBHUMH KOMIIAHISIMU; JJI BHUSBICHHS
HEJ0OOPOCOBICHUX MO3UYATBHUKIB 1HIIIFOBATH CTBOPEHHS €JUHOTO OIOPO KPEIUTHUX
1CTOpIH, TOCTYM 0 SKUX MAaTUMYyTh K OaHKH, TaK 1 KPEAWTHI CHIJIKH, 110 3HU3UTH
PU3HUKHU HETIOBEPHEHHS KPEAUTIB JIJISl YCIX KPEIUTOPIB Ta CHPUITHUME 03J0POBIECHHIO
KPEIUTHOTO PUHKY; HII[IFOBATH Ha IEPKABHOMY PiBHI IIPOIIEC 00’ €THAHHS KPEIUTHUX
CIUIOK 3a MPUHIIUIIOM PET10HAIIBHOTO PO3TallyBaHHs, a TAKOK CTUMYJIIOBATH MPOLIEC
(dbopMyBaHHS acolialii, ki MOXKYTb BIJIIpaBaTH pojib CAMOPETYJIIBHUX OpraHi3alii,
0 CHPHUSTUME PO3POOJICHHIO €IUHUX TMPaBUJ Ta CTaHAAPTH3AIlli OmepariifHoi

TUSITBHOCT1 KPEAUTHUX CIIJIOK.
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YK 339.9
Koseneuvkui I1.C.,
Cm. suxnaday kageopu exoHomiunoi meopii
Yuieepcumem mumnoi cnpasu ma ¢hinancis
CyuacHi JKkepeJsia CBIiTOBOI0 rJ100aji3amiiiHOro mpoiecy

['moGamizamis crajma Ba)JIMBUM peajJbHUM AacleKTOM PO3BHUTKY Cy4acHOT
CBITOBO1 CHCTEMH, OJIHIE€I0 3 HAWBIUIMBOBIIIMX CHJI, 110 BU3HAYAIOTH MOAAJIBIINN Xi]T
PO3BUTKY Halloi maHeTu. BoHa 3a4inae Bci cepu CyCHIIBHOTO KUTTS, BKIOYAIOUU
€KOHOMIKY, MOJITUKY, COLlalbHy chepy, KyIbTypy, €KoJorito, 6esneky. Ha nymky
npodecopa exkoHoMiKH 1 momiTosorii KamigopHhiiicekoro yHiBepcutery CIIA Maiikiia
J. IaTpunireritopa, rinodanizanis Hece B co01 SIK MO3UTHBHI, TaK 1 HETaTUBHI ACIIEKTH.
[i mosuTHMBHMIA BIIMB TOB'A3aHUI 3 e()EKTOM KOHKYPEHIIii, 10 SKOi BOHA HEMHHYyYE
Be/le, a HETaTUBHUI IOB’A3aHUN 3 MOTCHI[IMHUMHU KOH(MIIKTaMH, SKI BOHA MOXE
BUKIIMKATH, XOYa I1X MOXIMBO VYHHUKHYTH IIISXOM PO3BHUTKY TJ100aIbHOTO
CHIBPOOITHHUIITBA HA OCHOBI MOJITUYHUX YroJ ab0 CTBOPEHHS HOBHX MIKHAPOIHHX
IHCTUTYTIB.

ITix rimoGamizariero po3yMieTbes BelMUe3He 301LIbIICHHS MacIiTabiB CBITOBOI
TOPTiBJII Ta BHIEpeIKaloue 3pOCTaHHS OUIbIIe HDK y T’STh pa3iB OOCSTIB PyXy
KamiTaly, a TaKoX 1HIIMX IMPOIECIB MIXKHAPOJHOIO OOMIHY B yMOBaxX BIJKpHUTOI,
IHTETPOBaHO1 CBITOBOi €KOHOMIKH, sIKa HE BHU3HA€ HAIlIOHAJIBHUX KOPJOHIB. Miporo
MaciTady riiodanizamnii MoXe CIy>KHUTH 00CSAT MIKHApOAHUX (DIHAHCOBUX ONEpalliil,
KW, TiNbKM Ha BamoTHOMY puHKy Hpro-Hopka monsHs craHoBuTs 1,5 TpiH. 100,
JIOHTOHCBKOMY KPEAUTHOMY PUHKY CTAaHOBUTH 3 MIIP/A. a HA MDKHAPOJHOMY PUHKY
[[IHHUX TafnepiB HaBITh MEPEBUIIIYE 1[I0 CYMY.

[Ipotsirom octanHix aecsatupidy XXI CTOMTTS YITKO MPOSBUIUCA JDKEpea
rio6amizarii. [lepire mxepeno — 11e TEXHOJOTIYHHMH IIPorpec, Mo MPU3BIB A0 Pi3KOro
CKOPOYEHHS TPAHCTIOPTHUX 1 KOMYHIKAI[IHUX BUTPAT, 3HAYHOTO 3HUKCHHS 3aTpaT Ha

ompaifoBaHHs, 30epiraHHs 1  BUKOpUCTaHHs  iHopmarii. [Hpopmariiine
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oOciTyroByBaHHsl 0e3MOcepeIHbO TMOB'SI3aHE 3 YCHIXaMHU B €JIEKTPOHILl CTBOPEHHSIM
€JIEKTPOHHOI IOIITH, [HTEpHET.

Hpyre mxepeno rimobamizamii € jgidepamizaimis Topriiai Ta iHII Qopmu
€KOHOMIYHO1 Jlibepaizallii, 10 BUKIUKAIN OOMEKEHHS MOJITUKUA MPOTEKIIOHI3MY 1
3pOOMIIK CBITOBY TOPTIBIIIO OUIBIN BUTBHOI. Y pe3ysibTaTl 1ICTOTHO 3HMKEHI Tapudu,
YCYHYTO OaraTo iHIIMX 0ap'epiB y TOPriBJll TOBapaMH 1 OCIyTaMHU.

Tperim mxepenom riolanizamii MOXKHA BBa)KAaTH 3HAYHE PO3IIUPEHHS chepH
TUAJIBHOCTI  CBITOBUX OpTraHizaiii, IO CTaJO0 MOXIMBUM Yy PE3yJbTaTi SK
TEXHOJIOTTYHOTO MPOTpPeCy, Tak 1 OUIbII MIMPOKUX TOPU30HTIB YIPABIIHHS HA OCHOBI
HOBHX 3aC001B KOMYHIKAIIIi.

YeTBepTuM JKEpENIoM Ti1o0aizarlii € JoCArHeHHS I100aJbHOT OJTHOCTAMHOCTI B
OLIHI[l PUHKOBOI E€KOHOMIKM 1 CHUCTEMH BUIbHOI TOpriBii. Ilouarok npomy OyB
nokJazeHuit oroJyomieHor 1978 p. pedpopmoro B Kutai, 3a sikoro BiOyIucs MOTITHYHI
Ta EKOHOMIUHI IEPETBOPEHHs B AepkaBax LlenTpanpHoi Ta CxigHO1 €Bponu 1 po3naj
CPCP. Lleit npouec npuBiB 0 1/I€0JOTTYHOI KOHBEPIeHIlil, TOOTO Ha 3MIHY HEJaBHIX
CYNEPEYHOCTEH MK PUHKOBOIO €KOHOMIKOIO 3aXO0Jy 1 COIIaiCTUYHOIO €KOHOMIKOIO
Cxonmy mpwiilya NPaKTUYHO TIOBHA €AHICTh TMOTJISAIB HAa PHHKOBY CHCTEMY
rocrogapcTBa. OCHOBHUM pe3yIbTaTOM TaKOi KOHBEPTEHITIT CTaJIO PIIICHHS KOJUIITHIX
COITICTUYHUX KpaiH Mpo Nepexif] 10 PUHKOBOT EKOHOMIKH.

Hesiki kpainu, ocoOnuBo @DpaHuis 1 psa I1HIIUX €BPONEHUCHKUX JEPiKaB,
pO3MIIAIat0Th rao0arizairito, sk cripoOy CILIA nobutucs KynbTypHOI, EKOHOMIYHOT Ta
MOJITUYHOT rereMoHii. BoHu BBaxkaroTh rioOaiizaiii0 Mo CyTi HOBOK (POpMOIO
JIUKTaTy, a00 HOBOIO CTAJIE€I0 KaIiTali3My B €MOXYy MOCTIHAYCTPIadbHOI LUBLTI3ALI].
[Hm Gauvate y rioOamizamii HOBY (opMy KOJOHIaNi3My, MpH fAKi pojib HOBOI
MeTtponoii Bigirpatots CIIIA, a 1i koy1oHIi 11e OLTBIIICTh KPaiH CBITY, 1110 MOCTaYal0Th
st ekoHoMmiku CIIIA  He TUIBKM CHPOBHHY, SIK 1€ Oys0 paHilie, a i 00aIHaHHS,
pobouy cuily, KamiTtaja Ta 1HII HeoOXiH JIsi BUPOOHHYOTO MPOIECY KOMIIOHEHTH,
Oyy4r OJJHOYACHO YACTUHOIO INI00aIbHOTO PUHKY 30VTY.

Ha crorogni anamiTMKM 1€ HE CTBOPWIM 1HAEKCY TioOamizarii, skuii Ou

JI03BOJIMB CHMHTE3YBAaTH BCl1 CKJIAJOBI LILOI'O MPOLECY, MOAIOHO TOMY fIK, CKaXXeMO,
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1HJCKC PO3BHUTKY JIOJUHU CHUHTE3yeThcsi depe3 BBII na nymy nacenenns. Tomy
IPOTHO3 EKOHOMIYHOI TIo0amizamii MOXIMBHNA JHUIIE Y BUIJIBIAL LIJIOTO PATY
B3a€MO3B’SI3aHUX TMPOTHO31B OCHOBHHUX aCIEKTIB IbOIO MPOIECY: TEPCIEKTUB
PO3BUTKY CBITOBOTO PHMHKY KamiTainy, AUHAMIKH EKCIOPTYy Ta IMIOPTY MPSMHUX
1HBECTHI[IA, OYIKYEMHUX 3MIH y CBITOBIM BalOTHIA CHUCTEMIi, BIPOTIAHUX TEMIIIB
3pOCTaHHS CBITOBO1 TOPTiBJIi 1 3MIH B 1i TOBapHi# 1 reorpadivniii CTpyKTypi, MOKIIUBIN
€BOJIOLII] pEerioHaJbHUX TOPTrOBO-EKOHOMIUHUX YIPYIYyBaHb, a TaKOX BIPOTITHHUX
NePETBOPEHb MIKHAPOJAHUX 1HCTUTYTIB, Kl KOHTPOJIIOIOTH 1 PETYNIOI0Th I100albHI
€KOHOMIYHI MPOIIECH.

Ha exoHoMiuHu# po3BuTOK YKpainm B XXI cToOmiTTI, y mepulry 4epry,
BIUIMBAIOTh T'EOMOJITHYHI Ta TEOCKOHOMIYHI 3MIHHM, OOYMOBIICHI €0 3aKOHY
HEPIBHOMIPHOCTI ~€KOHOMIYHOT'O M MOJITHYHOTO PO3BUTKY PUHKOBOI €KOHOMIKH.
JluHaMi3M UM 3MiHaM HaJal0Th €KOHOMIKHM BHCOKOPO3BMHEHHUX KpaiH CBITY. Tomy
TOJIOBHUM 3aBAAaHHSM JUIsl YKpaiHU € IpopuB Oap’e€piB BXOJKEHHS Y CBITOBUI PUHOK
BHCOKHMX TEXHOJOTIH, TOOTO 3HAXOJKEHHSI CBOTO MICIS Y CBITOBUX TEXHOJOTTYHHUX
Himax. O4YeBUIHO, IO 3a TaKMX OOCTaBMH YKpaiHl CIiJ 371HCHIOBATH KPOKH 3
MTOHOBJICHHSI CBOIX MO3UIIA y CBITOBIA EKOHOMIIl $K MPOMHUCIOBO PO3BHHEHOI
nepkaBu. BaxkmuBe 3HaueHHS NP [IbOMY HaOyBa€ cTpaTerisi IHHOBAI[IHHOTO PO3BUTKY
€KOHOMIKHA. MeTor0 11 Te0eKOHOMIYHOI MOJIITUKKA Ma€ CTaTH OBOJIOJIHHS ITpaBUJIAMH
IpY HA Cy4yaCHOMY CBITOBOMY PHHKY, BPOCTaHHS B T'€OCKOHOMIUHY CHUCTEMY MJis
MIPOPHUBY J0 MOBHOMPABHOI y4acTl y GhopMyBaHH1 Ta pO3MOIiIl CBITOBOTO JOXOTY.

Cnucoxk BUKOPUCTAHMX JAKepeJI:
1. Exonomiuni npo6iaemu XXI cTOMITTSA: MIXKHAPOJAHUM Ta YKPaiHCHKUIM BUMIpH /
3a pen. C.I. IOpis, €.B. CasenneBa. — K.: 3nanns, 2007.
2. Kipeer C. I'nmobanbHi 3arpo3u HairioHanpHUM 1HTEpecam Ykpainu / C. Kipees //

Bicuuk KHTEY —K.: 2004.
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YK 330.322.3:330.341.1
Komenox /I.M.,
K.e.H., 0oyenm Kagheopu MaKpoeKoHOMIKU Ma 0epAHCA8HO20 YNPAGIIHHS
JIBH3 «KHEY imeni Baouma I'emvmanay
DiHAHCOBO-KpeIUTHE CTUMYJIIOBAHHS iIHHOBALIMHOI XiSlJIbHOCTI:
CBiTOBI iMnepaTuBmn

HepxaBHa (iHaHCOBAa TIATPUMKA 1HHOBAIMHOI JISUIBHOCTI 3aCHOBYETHCS
HacaMmIiepe]] Ha IOJAaTKOBUX Ta KPEAWTHHX BaXelnsx BIumBY. CBITOBHH JOCBiX
3aCBIJUYE T€, 0 BUBA)K€Ha Ta cTaOUIbHA qu(epeHIioBaHa MOAATKOBA Ta IPOILIOBO-
KpEeJUTHA TMOJITHKA CIpPAaBJISE 3HaYHE, a MOJEKYU 1 BU3HAUYaJIbHE CTUMYJIIOBAaHHS Ha
IHHOBALIHY AiSUIBHICTB O13HECY .

Po3BuHEH1 kpaiHU BiKEe IMIUVIEMEHTYBAJIU B CBO1 COIIaIbHO-€KOHOMIUHI CUCTEMU
KOHKPETHI METOJIM Ta MEXaHI3MU MATPUMKH I1HHOBAIIAHOI cdepu. 3a3Buyaii,
Jep’KaBHa MIATPUMKA I1HHOBAI[IMHOTO MIANPHEMHHUIITBA MPOBAIUTHCA MPSMUMH 1
HENpSIMUMHU MeToaamu [3].

Jlo npsiMUX METOAIB JIepKaBHOI MIATPUMKHN HaJIeKaTh aIMiHICTPATUBHO-BIIOMY1
1 mporpaMHO-11160BI. [lepa popma momsirae y mpsimomy gotamnitHoMy (iHaHCYBaHHI
Ha IT1/ICTaBl YUHHOTO 3aKOHOJIaBcTBa. /[pyra — mepeadavyae BUKOPHUCTAHHS IIJTLOBUX
nporpam. Hempsimi MeToau cripsiIMOBaH1 Ha CTBOPEHHSI CIIPUSATIMBOrO 1HHOBALIIMHOTO
KJIIMaTy 1 CTUMYJIOBaHHS HOBaTtopcTBa. [0 Takux METONIB MEpeAayCiM BiIHOCATH
MO/IATKOBI Ta KPEAUTHI MUJIbIY, CTPaXyBaHHS IHHOBALIMHUX PU3HUKIB.

JocnimkeHHs CBITOBOTO JOCBITY PO3BUHEHUX KpaiH B OpraHi3allii iHHOBaIiitHO1
TISTIBHOCTI  O3BOJIMJIO TPOSIBUTH OCHOBHI  (DIHAHCOBI MEXaHI3MH  JIepKaBHOI
MIATPUMKM 1HHOBaUiHOI AisvibHOCTI [1,2]. Jlo HUX HanexaTh (iHAHCYBaHHS
MPOBE/ICHHSI HAYKOBHX PO3POOOK Ha KOOMEpaTUBHUX 3acajgax ( KOJH PO3pPOOKH
(IHAHCYIOTBCS 32 PaXyHOK OIO/KETHUX Ta MPUBATHUX KOIITIB), MUIBTOBUN PEXHUM
31MCHEHHS] aMOPTHU3AlIMHUX BiIpaxyBaHb K €JIEMEHT MUILIOBOTO OMOJATKYBaHHS,

MO/JIATKOBA 3HIDKKA HA TPUBATHI 1HBECTHIlli, CHCTEMa CTpPaxXyBaHHS KOMEPIIMHHIX
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KpenuTiB (TapaHTye TpuBaTHUM OaHkam TmoBepHeHHs g0 80% BapTOCTi
JIOBFOCTPOKOBUX MO3UK ).

Pazom 3 TuM, B OararhboXx KpaiHaX HasBHAa TEHJIEHISI JIO0 BIIMOBH Bij
BUKOPUCTAHHS MOJATKOBHUX TiIbr. lle 00yMOBIIEHO THM, IO HaJaHHS BHOIPKOBHUX
npedepeHiiiii Npu3BOUTh A0 MOPYIICHHS KOHKYPEHIIl, OCKUIbKH MPU3BOJIUTH IO
dhopMyBaHHS Pi3HUX YMOB (DYHKI[IOHYBaHHS SK rajgy3ei Tak 1 ¢pipM. ATbTEpHATHBOIO
npedepeHIlii  CTalu CYTTEBI 3HUKEHHS CTaBOK MPHUOYTKOBOTO OIOJATKyBaHHS
IOpUaUYHUX 0ci0. Takui miaxia, Ha JAYMKY JOCTITHHUKIB, 3abe3reuye mpuOIU3HO
OJIHAKOBl CTapTOBl yMOBHM, CTHUMYJIO€ JUIOBY Ta I1HBECTHUIIHO-IHHOBAI[IHHY
AKTUBHICTb.

He3Baxatoun Ha  BENMKY  KUIBKICTh  (PIHAHCOBO-KPEAMTHHX  BaXKEIiB
CTUMYJIIOBAHHS 1HHOBAIIMHOTO PO3BHUTKY, OCHOBHUMH CEpeI HHUX I PO3BHHECHHX
KpaiH 3aJMIIAlOThCS TMOJATKH Ta JEpiKaBHI 3aMOBJICHHS. YKpaiHa HHUHI BOJIOJIE
HE3HAYHUMH pe3epBaMH  (piHAHCYBaHHA Ta CyOCHJIyBaHHS CTHUMYJIIOBaHHS
1HHOBAI[IWHO1 JISVIBHOCTI O13HECY, a OTXKE€ MOXKJIMBOCTI BHUKOPHUCTaHHS (hIHAHCOBO-
KPEIUTHUX BaXKEIIB JIEPKaBHOT MIATPUMKH € Ha3BUYAIHO OOMEKEHUMH.

CnucoK BUKOPUCTAHUX JIKEPeJI:

1. 3inpko H. IHCTpyMeHTH CTHMYyIIOBaHHS 1HHOBAIIMHOI MisUTBHOCTI (HA MPUKIIAIL
Innii, Ipnannii, Cinranypy, @iansunaii, Anonii) / H. 3inbko // PerionanbHa eKOHOMIKA.
—2006. — Ne 4. — C. 220-226.

2. KimumoBa I.I'. Metonu Ta iHCTpyMEHTH (DIHAHCOBO-KPEIUTHOTO MeEXaHI3My
JEp’KaBHOI MIITPUMKH 1HHOBaLiHOI cepu y KpaiHf] 3 pUHKOBOIO €KOHOMIKOIO //
[aBectuii: npakTuka ta qocsia. — 2009. — Ne2, — C.29-32

3. ®enynona JI. I. [HHOBaIiiiHUI PO3BUTOK €KOHOMIKH: MOJIENb, CUCTEMA YIIPABIIHHSA,
nep>kaBHa nojituka. / [3a pea. npod. JI. I. deagynosoi]. — K.: “OcnoBa”,2005. — 522

C.
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YK 336.64
Kponenvnuuysvka C.O.,
K.e.H., Ooyenm Kagheopu inancis
JIBH3 «lIpuxkapnamcvkuti HayioHanbHUl yHigepcumem
imeni Bacuna Cmeganuxay, m. leano-Dpankiscok
IIutanHs gepxaBHOI PiHAHCOBOI MIATPUMKH PO3BUTKY Oi3HeCy
HA perioHaJbHOMY Ta MiCIeBOMY PIBHSIX

B ymoBax neneHTpaizaiiii HOTY>KHHM 1HCTPYMEHTOM COIl1aJIbHO-€KOHOMIYHOTO,
(hiHAaHCOBO-THBECTUIIMHOTO, 1HHOBALITHOTO PO3BUTKY TEPUTOPIH, Hacammepes,
3aBASIKA PO3BUTKY OI3HECY Ha PEriOHATIbHOMY Ta MICIIEBOMY PIBHSAX MOXE CTaTU
Jlep>xaBHUI POH]T perioHaIBLHOTO PO3BUTKY (naii — JJDPP).

['onoBauMm npusHauenHsMm JJ®OPP, na nymky aBropa, Mae OyTu (iHaHCYBaHHS
peabHUX TPOEKTIB, SKI MalOTh CTpaTeriuHe 3HAYCHHS ISl TEBHOIO PETIOHY
(Teputopii), a He m0(IHAHCOBYBAHHS 3a PaxyHOK JIEPKABHUX KOIITIB TIJIbKH
HenoOy0B  MuHYNIMX nepioaiB [1, c. 43]. Amxe came peajabHl NPOEKTH — IIE,
HacaMmIiepes, MPOEKTH PO3BUTKY O13HECY Ha KOHKPETHIM TepUTOPii, 3a paXyHOK SIKOTO
Oyne BigOyBaTuca 11 COIllaJbHO-€KOHOMIYHMM Ta 1HBECTHUIIMHO-1HHOBAIIMHUI
PO3BHUTOK.

KitouoBi MoMeHTH (hiHaHCYBaHHS MpoeKTiB po3BUTKY 3 JDPP Ta mpobiemui
aCNeKTH OTPUMAHHS Takoi POpPMU JAepKaBHOI MIATPUMKHU PO3KPUTI aBTOPOM Y MPaLISIX
[1; 2; 3]. Ilpu upomy 3miau y missbHOCTI JI®PP BinOyBaroThCS MPaKTUYHO
IOKBapTaJIbHO, MounHaouu 3 2015 poky, koju JaHuii GoH BiTHOBUB CBOIO POOOTY.

3rigHo c¢r1.24-1 BrogkeTHOro KoJekcy YKpaiHM KOIITH JEp>KaBHOro (HOHIY
PETiOHANIBHOTO PO3BUTKY MOXYTh CIPSMOBYBATHCS HAa BUKOHAHHS 1HBECTUIINHUX
mporpamM 1 TMPOEKTIB PEriOHAIbHOIO PO3BUTKY, MPOEKTU CIHIBPOOITHUITBA Ta
T00pOBUTHLHOTO 00’ €qHAHHS TEPUTOPIATLHUX TPOMAJ, IO MAIOTh Ha METI PO3BUTOK
PETIOHIB, MPOEKTH CTBOPEHHS 1HPPACTPYKTYpH IHAYCTplabHUX Ta 1HHOBAIIHUX
napkiB. [Ipy oMy BOHM MiAJIATalOTh CHiB(IHAHCYBAHHIO 3 MICLIEBUX OOJIKETIB Ha

piBHI He MeHme 10 BiacoTKiB [4].
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Sk GaumMoO 3 BUIIE3a3HAYEHOTO, MPOEKTH PO3BUTKY Oi3HECYy y JaHOMY
3aKOHO/IABUOMY aKTl HE 3TaayloThcs. Alle 3 MPAKTUYHOTO JOCBITY BIOMO, 110 OyIb-
AKUW MPOEKT HE PO3POOISETHCS 3apayd CaMOro MPOEKTY, a 3 METOI0 HOTo peaizailii
Ha TIPAKTHIIl Ta, 3a3BUYAM, 331711 KOMEpITiai3amii Horo pe3yabTaTiB.

Ko K 3ayBaXKHTH, IO PETIOHAIBHUM YW MICIIEBUH PO3BUTOK HAIMPSMY
3QJIeKaTh BIJl PO3BUTKY 1HHOBAIIMHOT AiSUILHOCTI O13HECY, OCKIJIBKH KOHIIGHTpAIlis
IHHOBAIII Ha TEBHIN TePUTOPIi, Ha HAIly TyMKY, IpUBaOIIO€ OLIbIIEe PecypcCiB, HIXK
TUIIOBA, TPAJIUIIIIHA JiSTBHICTb.

Haragaemo, mo iHHOBallHA MISUIBHICT CHOPSIMOBAaHA HAa BUKOPUCTAHHS 1
KOMeEpIaIi3alliio pe3yibTaTiB HAYKOBUX JOCIIIKEHB Ta pO3POOOK 1 3yMOBIIIOE BUITYCK
Ha PUHOK HOBHUX KOHKYPEHTO3JaTHUX ToBapiB 1 mociyr. Kpim toro, 3akon “IIpo
IHHOBAlIHY AISUIBHICTH” BIJHOCUTH JO IHHOBALIMHUX CTPYKTYp HE TUIBKU
1HyCTplajbH1 Ta IHHOBAIIIMHI MApKH, 110 MiJIATaroTh GpiHancyBaHHo 3 [IOPP, ane i
IHHOBAIlIHI LIEHTPH, TEXHOIAPKH, TEXHOIIOJICH, IHHOBAIlIMHI Oi3Hec-1HKyOaTopu
Tomio [5].

VY 3B’SI3Ky 3 1LUM, BBa)XaeMO 3a JIOLUIbHE MPOJOBXKUTH YIOCKOHAJIEHHS
3aKOHOJABCTBA, 10 peryntoe ¢yHkiionyBanus JOPP, posmoxgin ioro komriB Ta
MpoILeIypy BiIOOPY MPOEKTIB, sIKI MOKYTh OTPUMYBATH TaKy JAep>KaBHY (DiHAHCOBY
MIITPUMKY.

[li 3MiHM TOBWHHI TiepeadavyaTH PO3IMIMPEHHS MEPEiKy MPOEKTIB pPeaibHOTOo
CEeKTOpa €KOHOMIKH, 10 MOXYTh (iHancyBatuch 3 JI®PP, B Tomy uucni, Gi3Hec-
MIPOEKTIB, IO MOB’SA3aH1 3 PO3BUTKOM 1HHOBALIHOI AISIbHOCTI O13HECY.

JIo Takux MPOEKTIB CJiJI TaKOXX BIIHECTU KJIACTepHI OI3HEC-NPOEKTH, AKI Yy
CBITOBIM MpakTHIll A0(PIHAHCOBYIOTHCS 3a PaxXyHOK KOIITIB JEpKaBH B paMKax
oIeparifHiuX mporpamM po3BUTKY iIHHOBAI[IITHOT ekoHOMIKH [3, ¢.496].

Cnucox BUKOPUCTAHMX JKepeJI:
1. Kponenpaumpka C. O. CyvacHi TeHEHINi, MpoOJIeMU Ta MEPCHEKTUBH YYacCTi
MPOEKTIB PO3BUTKY TEPUTOPIN y KOHKypcl Ha (inaHcyBaHHs 3 JIDPP. AxtyanbHi
poOJIeMU PO3BUTKY €KOHOMIKH PETIOHY: HAyKOBUM ypHan / [3a pen. L.I'. Tkauyk]. —

IBano-®pankiBcbk: Buna-po Ilpukaprnarchkoro HaiiOHAJIBHOTO YHIBEPCHTETY 1MEHI
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Bacuns Credanuka, 2016. — Bun.12. — Tom 1. — C.37-43.

2. Kponenpauipka C. O. HoBi miaxoau 10 BiIOOPY MPOEKTIB CTPATETTYHOTO PO3BUTKY
TepuTopid  juis  AepkaBHoro  (¢iHancyBanHs / Bicauk [Ipukapmarcekoro
HaIllOHANBHOTO  yHiBepcuTeTy. Ekonomika. —  IBano-®pankiBcbk: Bun-Bo
[IpukapnaTchkoro HalioHaJIbHOTO yHiBepcuTeTy iMeHi Bacunsa Credanuka, 2015. —
Bun. XI. - C.262 - 270.

3. Kropelnytska, S. O., Vusyatytska, M. P. (2015). Components of institutional
investment suporting of cluster development of the territories: polish-ukrainian
parallel, in: A new role of marketing and communication technologies in business and
society: local and global aspects / Ed. By Y.S. Larina, O.0. Romanenko. USA, St.
Louis, Missouri : Publishing House Science and Innovation Center, Ltd., 2015. P.490-
498. DOI:

4. Crarts 24-1. [lepxaBHuid (hOHJ perioHaIbHOTO po3BUTKY. [EnekTponHmii pecypc].
— Pexum goctymy: http://urist-ua.net/kogekcu/  OWODKETHUI KOAEKC YKpaiHH
/cratTs_24-1/

5.Ilpo  iHHOBamiliHy  misbHICTE.  BepxoBHa  Paga  VYkpainu;  3akoH
Bim 04.07.2002 No 40-1V. [Enextponnmii pecypc]. — Pexum gocrymy:
http://zakon3.rada.gov.ua/laws/show/40-15.

YK 336.645
Kpyw B.B.,
acucmenm Kageopu KopnopamusHux QiHaucie i KOHMPOJIHSY
JIBH3 «KHEY imeni Baouma I'emvmanar
DiHaHCyBAHHS IHHOBALIWHOI XiJILHOCTI NiANPUEMCTB B Y KpaiHi:
Npo0JIeMHU TA HAIPAMKH IX BUPIlLICHHS.

JUis  cydacHMX YKpalHCBKUX MIANPUEMCTB 3a0€3MeUeHHs] 1HHOBAIIITHOTO
PO3BUTKY € TMEPEAyMOBOIO iX BUXHBAaHHA B yMOBaX JIUHAMIYHOTO 30BHIITHHOTO
PUHKOBOI'O CEpEeOBHUIA Ta MIAIPYHTSAM 3a0€3ME€UEHHS KOHKYPEHTOCIPOMOMXHOCTI
cy0’ekTiB TOcmoaaproBanHs. Peamizariiss 1HHOBaIii Cy0’€KTaMu IMiANPUEMHUIITBA

CTHUKAETHCA 3 MPOOJIEMOI0 Yepe3 HecTady (hIHAHCOBOTO 3a0e3MeUeHHs 1HHOBAIIMHOT
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TiSTbHOCTI mignpueMcTB. [IpoTe BpoBaKeHHS 1HHOBAIIM Ha MIJIPUEMCTBAX MOXKE
CTaTH JI1€BOIO MEPETyMOBOIO JIJIS IX CTIMKOTO PO3BUTKY, HAPOIIYBAaHHS YC1X CKJIaJOBUX
1HHOBAI[IHHOTO TMOTEHIlany, 3a0e3MeUYNTh KOMIUIEKCHMM 1HHOBAIIMHUNA PO3BUTOK
Cy0’€KTIB MANMPUEMHHUIITBA Y MailOyTHHOMY.

OCHOBHOIO IPOOJIEMOIO HA NUISIXY 31HCHEHHS YKPaTHCHKUMHU MiANPUEMCTBAMHU
IHHOBAIlIHHOT JISUTBHOCTI € BIJACYTHICT a00 HEIOCTaTHICTh (DiHAHCYBaHHS.
Jlxepenamu ¢iHaHCYBaHHS 1HHOBAIIMHOI JiSTTBHOCTI BITYM3HSHUX ITAMPUEMCTB
MOXYTh OyTH BJACHI JpKepesia (piHaHCYBaHHS, 3ajydeHi Ha (PIHAHCOBOMY PHUHKY
KOLITH Ta MO3uKoBUH Kamitai. [lopsa 3 TpagumiiHuMu mxepenamMu (piHaHCYBaHHS
1HHOBAI[IWHO1 JISJIbHOCTI BITYM3HSIHUX MIANPUEMCTB, TAKUMU K OAHKIBCHKUW KPEIUT
Ta JI3UHT, BAPTO PO3MJIAIATH MOKIMBOCTI 3aJIy4€HHS HEOOX1THOTO JIJIsl BIIPOBAIKEHHSI
IHHOBALlI KamiTalxy 4epe3 Takl MeToau (piHaHCYBaHHS K (akTOpHUHI, (HOPPEHUTHHT,
BeHUypHe (iHaHCyBaHHS Ta iHIIl. DopdelTunr — e (iHaHCcOBa omeparlis, IIo
NEPETBOPIOE KOMEPLINHUI KpeIuT Ha OaHKIBCHKUM. 3aCTOCYBAaHHS TaKOTO METOAY
(diHaHCYBaHHS Ma€ CBOI HEJOJIIKK Ta mepeBaru. [{o mepear GopdelTUHry MoKHA
BiIHECTU Te, MmO 1el wMerox € ¢opMoro pediHaHCYBaHHA JeOITOPCHKOI
3a00proBaHOCTI, 3MEHIIYE PHU3UK HEIJIATeX 1B Ta MPUCKOPIOE OOOPOT KamiTaimy
nignpuemMcTBa. OCHOBHUM HENOIIKOM (op(PerTHHTY € BapTICTh HOT0 3aCTOCYBAaHHS,
OCKUJIBKM  KPEIWUTYBaHHS  3JIMCHIOETBCS  4Yepe3  TOCepeIHMKIB. BeHuypHe
(diHaHCYBaHHsS 1HHOBALIMHOI [ISUIBHOCTI € OJIHIEI0 13 TPOTPECUBHUX (PopM
(diHaHCYBaHHS y PO3BUHYTHX KpaiHax cBiTy. OJiHaK Ha ChOTOJHI B YKpaiHi BEHUYpHU
KamiTal CHPUMMAETHCS SK BHUCOKO PHU3MKOBUM, TOMY B YMOBax HeCTaOLIbHOT
(1HaHCOBOI cUTYallli B KpaiHi KPEAUTHI YCTAHOBU HE 3alliKaBJieH1 iHaHCYBaTH O13HeC-
MJIaHW 1HHOBAIM 0e3 3a0e3MeueHHs KPEIUTHUX PECYPCIB 3aCTaBOI0, BPaXOBYIOUU
JOBrOTPUBAIMI OOOPOT BEHUYPHOI'O KamiTaly Ta BHUCOKHI pIBEHb PHU3UKY Yepe3
BIJICYTHICTb OyJIb-IKMX TapaHTIil YCHIITHOTO 3pOCTaHHs MiANPUEMCTBA — IHHOBATOpA.
B Vkpaini 11 po3BUTKY €KOHOMIYHHMX BIAHOCHMH Ha OCHOBI BEHUYPHOIO KaIliTairy
cyO’€exTaM MIAMPUEMHUIITBA HEOOX1AHA MIITPUMKA JIEP>KaBU HA 3aKOHOJJABUOMY PIBHI

Ta 3aI[IKaBJICHICTh MOTEHI[IMHUX Cy0’€KTIB TAKUX BIJHOCHH.
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VY mpakTuill eKOHOMIYHO PO3BUHYTHX KpaiH HaWOUIbII JIEBUM 1HCTPYMEHTOM
1HHOBAIIITHOTO PO3BUTKY HIAMPUEMCTB € TpsiMe JAep:kaBHE (iHAHCYBAHHS, HaJJaHHS
MO3UYOK Ta MpsMe O KeTHE (DiHAHCYBAHHS MPIOPUTETHUX 1HHOBAIIMHUX ITPOEKTIB.
[Ipote B YkpaiHi y IIbOMY HalpsSMKY CKJIajlacsi KpUTHYHA CUTYallisl, OCKIJIbKA BHECOK
Jep>KaBHOTO OI0/KETY Yy (piHaHCYBaHHS HAYKOBUX Ta 1HHOBAIIIMHUX 3aXO0JIB CKJIAJa€
menuie 1 % BBII, npu miniMansHO HEOOX1AHIM HOpMI HaykoeMHOCTI 1,7% [3;117].

3a manumu caifty [lepkaBHoi ciayxOu ctatuctuku Ykpainu [2] y 2015 poui
nopiBHIHO 3 2014 pokom 3arajibHa cyMa BHUTpaT Ha (hiHAHCYBaHHS 1HHOBAIIMHOL
JisIbHOCTI 30UIbIiack Ha 6117,8 mMaH.TpH. Ta cknana 13813,7 muH. rpH. [lporTe,
CIIOCTEpITaloThCsl HETAaTUBHI TEHAEHIT IWIOAO0 BaroMocTi JpKepenl (plHAHCYBaHHS
IHHOBAIIMHO1 J1SUTBHOCTI: 3MEHIIEHHs (DiHAHCYBaHHS 1HHOBAIlIMA 32 PAXYHOK KOIIITIB
JIEp’KaBHOTO OIOKETY OUIbIIEe HIXK B IIICTh pa3iB (3 344,1 muH. rpH. y 2014 poui g0
55,1 maH. rpH. y 2015 porrl); Mae Miclie 3MEHIICHHS NMPUBAOIUBOCTI BKJIAJaHHS
KOIITIB y IHHOBAIIIMHI TPOEKTH B YKpaiHi iHO3eMHUMHU 1HBecTOpamH (3 138,7 MuH. TpH.
y 2014 pomi no 58,6 muH. rpH. y 2015 poui). Tomy Ha chorojHi 3abe3reyeHHs
1HHOBAIIMHOTO PO3BUTKY CYyYaCHHUX YKPATHCHKHMX MIANPUEMCTB BiJIOYBa€ThCS Mailke
BUKJIIOYHO 32 PaXyHOK BJIAcCHUX (piHaHCOBUX pecypciB. Y 2015 poril BiacHi KOIITH
CyO’€KTIB MIANMPUEMHUIITBA 3aiiMaii HaWBaroMmiily 4YacTUHY Y CTPYKTYpl JKepeln
(dhiHaHCYBaHHS 1HHOBAIIMHOI MisITbHOCTI — 97,2 %; MiHIMI30BaHUH BKJIAJ JACP)KaBU Y
¢inancyBanHs 1HHOBaWM 10 0,4% 3araabHOI CTPYKTYpPH JIKEPEIT; BKJIAJaHHS KOLITIB
iHo3eMHUMH 1HBecTopamu ckanmu 0,42% Ta 3a paxyHOK IHIIMX JpKepen Oyro
npodinancoBano 1,98% Big 3arajbHOI CyMHM BKJIAQJI€HMX KOIUTIB B I1HHOBALHY
TisTbHICTE. OTKe, aKTyaJIbHUM Ha ChOTOJIHI MUTAHHSIM € T1JBUILICHHS YBaru Jep>KaBU
70 ¢GiHaHCYyBaHHS 1HHOBAIIH mianpueMcTB. Hempsima ¢iHaHCcOBa miATpUMKA JAE€pKABU
MOXE€ pEali30BYBATUCS IUIAXOM HaJaHHA CyO0’€KTaM  MIANPUEMHUIITBA,IKI
3MIUCHIOIOTh 1HHOBAIIHY [isUIbHICTh, HACTYNMHUX (ICKAIBHUX T 3HWKEHHS
CTaBKHM TOJIaTKy Ha MPUOYTOK IS MiANPUEMCTB-IHHOBATOPIB Ta/ab0 3MEHIIICHHS
(diHaHCOBOTO pe3yibTaTy M0 OMOJATKyBaHHS Ha CyMy BCIX BHUTpaT, 3IIHCHEHUX
MIIITPUEMCTBOM Ha TIPOBENICHHS I1HHOBAIIIMHUX 3aXO[IB; HAJaHHS T0JIATKOBOTO

kpeauty. [logaTkoBe CTUMYIIOBAaHHS, @ caMe IMIJIbIU 31 CIUIATU MOJATKIB, 3BUIbHEHHS
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BiJI TOJATKIB y pa3i 3/1ICHEHHS IHHOBAI[IITHOT aKTUBHOCTI, CTUMYJTIOBaTUME Cy0’ €KTH
Oi3HeCy 70 MPOBEACHHS HAYKOBUX JOCIIIHKEHBb Ta OUIBII MIMPOKOTO BIPOBAKEHHS
1HHOBAIII! y CBOIO JISJIbHICTb.

Jlnst BupimieHHS TPOOJEMH OINIHKH TMOTCHIIIHHUX I1HHOBAIIMHUX TIPOCKTIB
HiAIPUEMCTBAM JIOLIJIBHO PO3POOJISTH Ta BUKOPUCTOBYBAaTH METOAMKY OIIIHKU
IHHOBAIlIMHUX TIPOEKTIB IMOOYyJAOBaHY Ha OCHOBI OaraTokpurepiaibHOCcTi. HuHi
YKpaiHChKI MIANPUEMCTBA HAJAIOTh TMepeBary (piHAHCYBAaHHIO BXKE ICHYIOUHX
IPOJYKTIB, IO CTBOPIOE 3HAYHUN PO3PUB MIK HOBOIO 1JIC€EI0 Ta CTBOPEHHSAM Ha ii
OCHOB1 HOBOT'O POAYKTY Ha pUHOK. OTHUM 13 IIJISIX1B BUPIIIEHHS IaHOI MPOOJIEMH €
CTBOpeHHs (iHaHCOBUX O0’eAHaHb — HOBHUX (GopM Koomepailii abo Jaep>KaBHO —
MIPUBATHOTO TAPTHEPCTBA.

CnucoK BUKOPUCTAHUX JIKEpeJI:
1. Innsmenko C.M. InHoBatiitHuit MmeHeKkMeHT: miapydnuk. / C.M. lmismenko. -
Cymu: YHiBepcurercbka kuura, 2010. — 334 c.
2. JlepkaBHUi1 KoMiTeT cTaTucTUKK YKpainu // http://www.ukrstst.gov.ua/
3. OBcsantok-bepnanina O.®. [HHOBamiHUNE PO3BUTOK BITYM3HSHUX IAIPUEMCTB:

peaitii Ta iHCTpyMeHTH 3a0e3neueHHs // Exonomiunuii anami3. -2015. - 1.19.- Ne 2,

C.117 - 121.

YK 336.14 : 338.24
Kyniuenko B.O.,

acnipaum Kagheopu Qinamncis
Vuieepcumemy mumnoi cnpasu ma Qinarncis
ITapTHepcTBO AepxaBHU, 0i3HECY Ta TPOMAASIHCHKOI0 CYCHiJILCTBA
NpHU peasizanii IHHOBaliTHMX NMPOEKTIB Ta MPOrpam

JlepxaBHO-TipuBaTHe mapTHepcTBO (mami — JIIIII) Bke maBHO BH3HAYEHO SIK
eeKTUBHUN 1HCTPYMEHT peaii3aiii 1HIIaTUB MICIIEBUX OpraHiB BJIaaud Ta
IICHTPAJIbHUX OPTaHiB BUKOHABYOI BJaH 100 ITABUIICHHS ¢()eKTUBHOCTI Ta SKOCTI

HaJIaHHS KOMYHaJIbHUX MOCIYT 1 MMOKpaIlleHHs 1HQPaCTPyKTypH.

VY 1bOMYy acmeKTi Aep KaBHO-TIPUBATHE MAPTHEPCTBO PO3TISAAIOTH SIK «3aCHOBaHE
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Ha JIOBTOCTPOKOBOMY JOTOBOpPi CIHIBPOOITHUIITBO MK OpTraHi3auli€ro MmyOaiqHOro
CeKTOpYy (HAmpHKIaJd, OPraHOM MICIIEBOTO CAMOBpPSAYBaHHS YH ILIEHTPAJIbHUM
OpraHoM BHUKOHABYOi BJIaJM) Ta NPHUBATHOI KOMIIAHIEIO UM MIANPUEMIEM 100
HAJAaHHS JIEP’KaBHUX MOCTYT Ta MOKpaIleHHs 1HQPaCTPyKTypu. AKIIEHT CTaBUThCS Ha
HaJaHHI SKICHUX IOCIYT, Y TOM dYac sK, CTBOpeHi mpotsroMm aii gorosopy JIIII
aKTUBHM, 3 MOMEHTY HOTO 3aKiHYEHHS MEpe/laloThCsl y BIACHICTHh JIEPKABHOTO YU
MYHIITUTIATLHOTO TapTHepay [1, ¢.9].

Opnak, B yMoOBax mepexoay YKpaiHM 10 I1HHOBAIITHOTO THIY PO3BUTKY
€KOHOMIKH, JOCSITHEHHSI MaKCUMaJIbHOTO €KOHOMIYHOTO Ta COL1aJbHOTO €(PEeKTy BiJl
peanizanii iHHOBAI[IHHUX IPOEKTIB Ta Mporpam B OIOKETHIN cdepi, Ha HAILy JyMKY,
MO>KJIMBE JIMILE NMPU MOOYA0BI TPUCTOPOHHBOTO MAapTHEPCTBA «JAepikaBa — O13HEC —
TPOMAJITHCHKE CYCH1TbCTBOY.

[TinrpyHTSM TakuX 3MiH € :

1. BusnauenHs «CTBOpEHHS JOCTYITy TPOMaJICHKOCTI /10 1H(hOpMaIlii 3 MUTaHb
Oro/pKeTy» sk oaHiel 13 ckiagoBux CrTpaTerii po3BUTKY CHCTEMH YIPaBIIHHSA
nep>xaBHUMH (iHaHcamMu. OCHOBHAa MeTa — 3a0€3MeUeHHS 3IMCHEHHS KOHTPOJIIO
IPOMAJICBKOCTI 32 €(EeKTUBHUM 1 pe3yJbTaTUBHHM YIPABIIHHAM OIOIKETHUMHU
KOIITAMHU.

2. llpuennanHs VYkpaiHu 10 BIOPOBAaDKCHHS MDKHapodHoi I[HimiaTuBu
“IlaptHepctBO “Binkputuit Ypsan’. 3okpeMa YkpaiHa B3suia Ha ceOe 3000B’s3aHHS
oo [2]:

— MIABUIICHHS JOCTYyNy [0 MyOJiyHOi 1H(opMalli npo JisIbHICTH OpPraHiB
JIepKaBHOI BIIAJIN;

— MATPUMKH 3TY9CHHS TPOMAJITHCHKOTO CYCIIIBCTBA 10 POpMyBaHHS AEPKABHOT
MOJIITUKY;

— BIPOBA/KEHHST BUCOKMX CTaHAApPTIB MPO(deciiiHOi YeCHOCTI B JEp:KaBHOMY
YIpaBIiHHI;

— BUKOPHUCTAHHS HOBUX TEXHOJIOT1H 331 BIAKPUTOCTI Ta MiA3BITHOCTI.

VYHIKaTbHUM NPUKIAIOM TPUCTOPOHHBOTO MAapPTHEPCTBA «JAep)kaBa — Oi13HEC —

IPOMAJITHCHKE CYCIIJILCTBO» € MPOEKT €JIEKTPOHHOI CUCTEMH IMyOJIIUHUX 3aKYI1BElb
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«PROZORRO». Cucrema enekTpoOHHHX AepxKaBHUX 3aKymiBenb ProZorro cTBopeHa 3
1HIIIATUBY TPOMAJICHKUX OpraHi3alliii, KOMEpIIMHMX MaWJaH4YHKiB, JICp)KaBHHUX
oprasiB Ta mianpueMiiB. OCHOBHa MeTa — 3a0€3MeUYeHHs MPO30POro Ta €PEeKTUBHOTO
BUTpauaHHs JEpXKaBHUX KOIITIB, a TaKOX 3amoOiraHHs KOPYMINl 3aBIsSKU
IrpOMaJICEKOMY KOHTPOJIIO Ta PO3IMIUPEHHIO KOJIa OCTavyadIbHUKIB [3].

B ymoBax wMmajoi KUIBKOCTI peajizallii TaKuxX IPOEKTIB KOHYE HEOOXIIHE
OTpUMATH TPAKTUYHUMA JIOCBIA, IO CIYTyBaTHMME MOJAJIBIIOMY YIOCKOHAJIECHHIO
CEpelloBUIlla Ta MPOLECIB Jii BUKOPUCTAHHS TPUCTOPOHHBOI'O IMAPTHEPCTBA B
VYkpaini. OTxe, Ha Hally AYMKY, 10 TIPIOPUTETHUX OOJacTed Jyisl 3ampOBaIKCHHS
MPOEKTIB TPUCTOPOHHHOTO TMAPTHEPCTBA y OIOKETHOMY CEKTOpPl €: EJIEKTPOHHE
yIpaBIiHHSA Ta €JIEKTPOHHA JIEMOKpaTis, OXOpOHa 3/I0pOB’s, OCBITa, KYyJIbTYpa,
eHeproe()eKTUBHICTb, YTUIII3aL[isl TBEPAUX BIIXO/IB, MTAPKH Ta 30HU BIANOYMHKY.

Cnucox BUKOPUCTAHMX JKepeJI:
1. IsamoBa JI.M. TeopeTtnuHi 3acaau po3BUTKY J€p>KaBHO-IIPUBATHOTO MAPTHEPCTBA Y
cBiTi Ta B YKpaini / JI.M. IBamosa // Bichuk Akanemii MuTHOI ciyx0u Ykpainu. Cepis
: HepxxaBne ympaninusa. — 2015. — Ne 1. - C. 7-15.
2. Odiuitnuit Be6-cait [niniatuBu «IlaptHepcTBO Bigkputwii ypsay» [Enexkrporuuit
pecypc]. — Pexxum moctymy: http://ogp.gov.ua/.
3. Odimiinuit  BeOG-calT cuctemu enekTpoHHUX 3akymiBenb «PROZORRO»

[Enektporuuii pecypc]. — Pexxum moctyny: https://prozorro.gov.ua/.
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JIBH3 «KHEY imeni Baouma I'emvmanay

KpenutyBaHHs Ik iHCTPYMEHT J€pP:KaBHOI MiATPUMKH

iHHOBaLIHHOI AIILHOCTI MiANPUEMHUIITBA BY KpaiHi
@DiHAHCOBI pPECYpCH HAIIOHAbHOI E€KOHOMIKMA JUIsi PO3BUTKY 1HHOBAILIMHOI
MITPUEMHHUITBKOT AISUTBHOCTI (DOPMYIOTBCS 32 PaXyHOK BJIacHUX (K Jep’KaBH, TakK 1

MiAIPUEMHUIIBKUX CTPYKTYP), 3AIyUEHHUX, a TAKOXK JIEP>KaBHUX TapaHTiid MiJ KPEeIuT
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mignpuemiliB. OcoOiMBe 3HAYSHHS IS PO3BUTKY MIANPHEMHHIITBA Ma€ MpooOiieMa
MIATPUMKA JIEP)KaBOIO dYepe3 HaJaHHS Cy0’€KTaM MiANPUEMHHIITBA KPEAUTHUX
pecypciB. B G1abI10CTI KpaiH CBITY JeprkaBa MiITPUMYE KPEAUTHY €KCITaHCiI0 OaHKIB
TOMY, IIT0 €KOHOMIYHUN PO3BUTOK MMOYMHAETHCS 3 JOCTYITHOTO KPEIAUTY.

CooromHi B YKpaiHi rocTpo CTOiTh IpoOsieMa KpeIUTyBaHHSA 1HHOBaIIMHOI
JUSITBHOCTI TAPUEMHHUIITBA, HOTO JOCTYITY /10 (PiHAHCOBHX PECYpPCIB, aKe JaJIeKO HE
KOXKEH CyO'€KT MiAMPUEMHUILIBKOI AiISUIBHOCTI CIHPOMOKHUN CIUIa4yBaTH JIOCHUTH
BHUCOKI TIPOIICHTHI cTaBKW. KomepriiiHi OaHKH, y CBOIO 4Yepry, HE MOCHIIIAIOTh
PO3BHUBATH BITHOCWHH, HAMPHUKIIAJ, 3 MAJTUMU MIANPUEMCTBAMH 4Yepe3 ITiABUIIICHHMA
PHU3HK II0JI0 TOBEPHEHHS KPEAUTIB, TOMY BHAAIOTH JUIIE KOPOTKOCTPOKOBI KPEIUTH.
SAkmo nepxkaBa Mae Hamip JomoMaratv cy0'ekTaM MiANPHEMHHUIIBKOI JiSUTBHOCTI 1
0auuTh y HbOMY HEBIJI' €MHUI €JIEMEHT CUCTEMU PUHKOBHX BIJHOCHH, TO il )iHAHCOBO-
KpeIuTHA TMOJIITUKA ITOBUHHA CTUMYJIIOBATH MOTO PO3BUTOK.

3a OIIIHKOIO 3aX1JHUX €KOHOMICTIB, IPUBOJIOM JTOCIIJKEHHS ()1IHAHCOBUX CUCTEM
150 xpaiH, 010 XapaKTepU3YIOThCS PI3HUM PIBHEM IMOAYIIHOTO J0XOIY, HEAOCTATHS
PO3BUHEHICTh (PIHAHCOBOI CHCTEMH KOMIICHCYETHCS PETYIIOBAaHHSIM OaHKIBCHKOI
CUCTEMH, JIKBIIHICTb 1 PIBEHb PO3BUTKY SIKOi KOPEIIOIOTH SIK 3 MTOTOYHUMH, TaK 1 3
MaliOyTHIMU MAaKpOEKOHOMIYHIUMH OPIEHTUPAMHU €KOHOMIKH (€KOHOMIYHE 3pOCTaHHS,
1BUILIEHHS MPOAYKTUBHOCT1, HAKONMTUYEHHS KariTany). Bimomi Mojeni ¢iHaHCYBaHHS
IHHOBAI[IWHOT AISUTBHOCTI PO3IJISIAAIOTH PI3HI MEXaHI3MU 1 acleKTH B3aeMOIii
IHHOBAIIHHO-aKTUBHUX CYyO'€KTIB E€KOHOMIKH, 3 OJHOro OOKy, 1 TOTCHIIHHHX
IHBECTOPIB (BKIIIOYAIOYH JICPIKABY), - 3 1HIIIOTO.

OcHoBHUMHU pOopMaMHU Ta METOJIaMHU JISP>KaBHOI MIATPUMKH MPSMOTO BILUIMBY Ha
PO3BUTOK MiANPUEMHHUIITBA €: 3ACTOCYBAHHS JOTaIlii, CyOCcHIiiA, CyOBEHIIIi; AepKaBHI
M MiCILIeBl 3aMOBJICHHSI; HAQJJaHHS MO3MK 1 TapaHTId Jep’KaBHUMHU Ta PEriOHATbHUMU
opraHamMu; CHOPHUSHHS PO3BUTKY (PIHAHCOBO-TIPOMUCIIOBUX Tpym; (iHAHCOBA
MIATPUMKA 3araJibHOJIEP>KaBHUX (DOHIIB Ta PETiOHATBHUX (DIHAHCOBHX IHCTHUTYTIB.
Oco0bnuBe micue cepes (IHAHCOBUX BaXKeJIB HAJIEKUTD JIEPKABHOMY KPEAUTYBAHHIO
I IMMPUEMHMIITBA, 110 Ma€ IUIBOBUI Ta MiabroBuil xapakrep. Ilopsa i3 mepkaBHUM

KpEAUTYBaHHAM MMiANPUEMHUIITBA ICHYE 1I€ OJIHAa popMa MOro MiATPUMKH JIEPHKABOIO
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— HaJaHHA TapaHTiil. B kpaiHax 3 po3BHHEHOI0 €KOHOMIKOIO HAHOUIBII MOMIMPEHOIO
dhopmoro (hiHaHCOBOI MIATPUMKH MiANMprUeMHUIITBA (071136K070 %) € KpeaIuTHI pecypcu
OaHKIB.

B Vkpaini 3a yMoBU 0OMEXKEHOCTI KPEAUTHUX PECYPCIB, BUCOKI I[IHM HA TPOIIIi Ta
BEJIMKOTO PHU3UKY, MPOLEHTHI CTaBKM € HAJTO BHCOKMMH, Ha JaHUH MOMEHT, HE
MOXKYTh OYTH JKEpEIOM 1HBECTHINHN /s O13Hecy. B ymMoBax ckiagHOi eKOHOMIYHOL
CUTyalli Ta CKJIQJHONIIB 3 HAMOBHEHHSIM OlokeTy (iHaHCOBa MiATPUMKA
MiAIPUEMHUIITBA 31HCHIOETHCSI HEIOCTATHHO, TOMY MOTPIOHO MPOBAIUTH 3BAKEHY
MIATPUMKY HIANPUEMHHULITBA B YKpaiHi.

Peanizariis MaciitabHUX HalllOHATBHUX 1HBECTULIIMHUX MPOEKTIB MOXIJIMBA JIUIIIE
3a Iep>KaBHOI MATPUMKH (PIHAHCOBO-KPEIUTHOT CUCTEMU. 3 TIO3UIIli BU3HAYSHHS PO
JEp’KaBH y CTAHOBJICHHI 1HHOBAI[IHHOI CUCTEMHU, MEXaHI3My 3a0€3I[E€UEHHS MPOLIECY
CTBOPEHHSI Ta MOUIMPEHHS 1HHOBAIlMl Mae TpU OOOB’A3KOBUX CKIJIAJOBl: CHUCTEMY
JIEp>KaBHOI MIATPUMKHA (PYHJIAMEHTAIBHUX 1 TPUKIAJIHUX JOCIIKEHb; PI3HOMAHITHI
dbopmMu Ta pKepena (piHAHCYBAHHS; HEMPSIME CTUMYJIOBAaHHS Ta MIIATPUMKY
JOCIIKEHb 1HHOBALIMHOTO MiAnpueMHUunTBa. OMHUM 3 BUPIMIAIBHUX (DAKTOPIB Y
MDKHApOJIHIM KOHKYPEHTHIM OOpoThOl € JOCTym 10 30BHIIIHBOTO (DIHAHCYBAHHSL.
€IMHUM peayibHUM JIKEPEIOM 30BHIIIHKOTO (PIHAHCYBAHHS € KpeAauT. ToMy migiiom
€KOHOMIKH, BIIPOKCHHS KpaiHM 3aBXAW 1 BCIOJU TOYMHAETHCS 31 CTBOPEHHS
KPEIUTHOI CUCTEMU - OAHKIBCHKOT CUCTEMH, 3JaTHOI HACUTUTU €KOHOMIKY TpOIINMA,
HE BUKJIMKAIOUW 1HOIAIIHHUX e()EeKTIB.

@opMyBaHHA (PIHAHCOBO-KPEIUTHOI MIATPUMKH NIANPUEMHHMITBA B YKpaiHi
3IMCHIOETHCS BIAMOBINHO A0 3akoHy VYkpaiHu «lIpo po3BUTOK Ta JepikaBHY
MIATPUMKY MaJIOTO 1 CepeHhOTO MIANPUEMHUIITBA B YKpainin[l] Ta Ha migcTasi
3ax0/iB, 3aTBepLKeHNX 3akoHOM Ykpainu «IIpo HamionanbHy mporpamy CpusiHHA
PO3BUTKY Majoro MiANPUEMHUIITBA B YKpaiHi»[2], m 3axogu MIOPIYHO
3aTBEPIKYIOThCS  po3nopsipkeHHsMu  KaGinery MinictpiB Ykpaiau. 3 MeToro
MOI0JIaHHS HAsIBHUX MPOOJIEM B JIepKaBHIN MIATPUMII MIANPUEMHUIITBA Ta CIIPUSHHS
MOJIaJIbIIOMY PO3BUTKY KPEAUTYBAaHHS HEOOX1HO, HacamIepesa, BAKOHYBAaTH BUMOTH

3aKOHOJIAaBUMX 1 HOPMATUBHUX aKTiB YKpaiHU.
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B paMkax €KOHOMIYHOTO CTHUMYJIIOBAaHHS I1HHOBAlIWHOI AiSUIBHOCTI JAeprkKaBa
MOBUHHA CTBOPUTHU CHUCTEMY (DIHAHCOBO-KPEIUTHUX 1 OpraHi3aliifHUX Ba)KemiB, IO
JTI03BOJIAIOTH CTAOUII3yBaTH €KOHOMIYHI IMPOIECH, 3alIPOIIOHYBATH HOBI YMOBH IS
HapOIIyBaHHS TMiAMPUEMHHUIILKOI TiSIILHOCTI, 3a0€3Medyroun OTPUMAaHHS JIOXOIIB
HOIAMPUEMIISIMUA  TIPH  peaitizallii 1HHOBAIlIMHUX MPOAYKTIB. Take pPoO3yMiHHS
CTUMYJIIOBaHHS  IIJANPUEMHMIILKOI  JISJIBHOCTI  BijoOpakae peajii, BJIacTHUBI
nepexilHoMy Tmepiogy B ekoHowmiri. OTke, peamizallis €KOHOMIYHUX 1HTEPECIB
MOBUHHA 3/IIMCHIOBATUCS B paMKax JIepKaBHOT MOJITUKHA KPEeIUTyBaHHS 1HHOBALIIMHOT
TISUTBHOCTI MIMIPUEMHUITBA, SIKA, B CBOIO YEPTY € YACTHHOIO MOJITUKY (P1HAHCYBaHHS
1HHOBALIHO1 1SUIBHOCTI Ta YACTUHOIO TPOIIOBO-KPEAUTHOL MOMITHKY. BoHa moBUHHA
HE TUIBKM AaKTHBHO B3aEMOJISTH 3 1HBECTHIIHHOI, HAYKOBO-TEXHIYHOIO,
1HHOBAL1HOO, TPOIIOBO-KPEAUTHOIO, PET1IOHAIBHOIO Ta 1H. MOJITUKAMU JIEPkKaBU, a i
OTPUMYBAaTH B HHUX KOHKPETH3AILliI0, SBIISAIOYM COOOI0 HEBIJI'€MHY YacCTHUHY 3MICTY
BIIMOBITHUX 3aKOHIB 1 KoHIeNIii. OcoOauBHii 3B'130K MOBUHEH OyTH cpopMOBaHUM
MK KPEIWTHOI0, 1HBECTUIIMHOI Ta I1HHOBAIIMHOIO TIOJITUKAMH: OCKUIbKU
MOJICpHI3aIlis EKOHOMIKHM Y KpaiHH HEMOKIMBa 0€3 IHBECTHUIIIH Ta IHHOBAIIIH, OCKIJIbKH
KpeIUTHA MOJIITUKA BU3HAYAETHCS IBOMA OCTAHHIMH.

CnMcoKk BUKOPUCTAHUX JIKepeJI:
1. ITpo po3BUTOK Ta JAEpKaBHY MIATPUMKY MaJOro i CEpeaHHOTO MiANPUEMHUIITBA B
VYkpaini: 3akon Ykpainu Big 22 6epesnst 2012 p. Ne 4618-VI // Binomocti BepxoBHoi
Pamu Ykpainu — 2013. - Ne 3. - Cr. 23
2. [Ipo HarmionanpHy mporpamy CHPHSHHS PO3BHTKY MAajoro IMiJMPUEMHUIITBA B
VYkpaini: 3akon Ykpainu Big 21 rpyaas 2000 p. Ne 2157-3 // Bigomocti BepxoBHoi
Pamu Yxkpainu — 2001. — Ne7. — Cr. 35
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YK 336.7: 339.743
Onygpiuyk K. L.,
acnipanm 8i00iny epouto8o-KpeOUmHUX 8i0HOCUH
Y “Incmumym exonomiku ma npoenosyeantus HAH Ykpainu”
Ouinka npakTukH Jidepasizanil BAJIIOTHOIO PeryJl0BaHHs B YKpaiHi

[licns  oTpumaHHsSM  YKpaiHOIO EKOHOMIYHOI  HE3aJeKHOCTI  BAaJIIOTHE
PETYJIIOBaHHS XOY 1 3a3HABAJIO CYTTEBUX 3MiH, HAa CHOTOAHI HE JOCHUTH YCIIIIITHO
BUKOHYE CBOI OCHOBHI 3aBJaHHS: MIATPUMAHHS CTaOLILHOIO KYypCy HalllOHaJbHOI
BAJIIOTH, PETYJIIOBAaHHA IUIATLKHOrO OanaHcy, ynpasiiHHS 3BP Ta 3a0e3nedeHHs
CTa01ILHOCTI HAJIXOXKEHHS 1HO3eMHOI BamtoTU. OCKUIbKU YKpaiHa mijnucaia YTroay
po acoriamiro MK Ykpainorw ta €C ta B 0OMexeH1 CTPOKHU 3000B’s13a1aCh 31IMCHUTH
niGepaizailito onepailiii 3 KamiTajaoMm Ta 3a0€3MeYUTH BiJIbHE MPOBEICHHS BAJTIOTHUX
omepanii, TO [JJs BJOCKOHAJICHHS (PYHKI[IOHYBaHHS MEXaHI3My BalllOTHOTO
pEryJIoBaHHS HEOOX1JHO MpoaHali3yBaTh €(PEeKTHUBHICTH MPOBEJCHHS JiOeparizaiii
BITUM3HSIHOTO BAJTIOTHOTO PETYIIOBAHHS.

OckUIbKM CHOTOJHI KpaiHa nepedyBae y 3aTshKHIM €KOHOMIYHIM Ta BaJIFOTHIM
KpHU3ax, aKTyaJIbHOCTI HaO0yBa€e 3BEPHEHHS J10 BITYU3HSHOTO 1CTOPUYHOIO JIOCBIY Ta
MIPOBEJICHHS aHAI3y MEPIOJIIB PO3BUTKY BaJIOTHOTO peryitoBaHHsS. Mu Bumpimwm 4
nepio iy Jidepaizallii BAIFOTHOTO PETYIIOBAHHS, 3aJIEKHO BiJl YepTyBaHHS MOCHIICHHS
MOTJIMHEHHS PETYJIOBaHHS BAIFOTHOTO PUHKY Ta HOTO OciIabIeHHs 1 MOBEPHEHHSAM 10
cipoO nmibepanizaitii. Takox modyayBanu rpadik, Ha sKkomMy 300paxkeHo nepioau JIBP,
3QJIEKHO BI1Jl KIJTBKOCTI BBEJEHHS a00 BIIMIHM BaJFOTHUX OOMEXEHb 1 300pa3uiu
3araJbHUNA TPEH]I PO3BUTKY BaIOTHOTO pEryiioBaHHA. | TMOMHY 3aperyiabOBaHOCTI
abo miOepamizallii BaIOTHOTO PUHKY 300pa3wiiv 3aBASKA BBEICHHIO a00 BIIMIHI
HaWOUIbII THUIOBUX AIMIHICTPATUBHUX OOMEXKEHb: NPOAAXy BAIIOTHOI BUPYUYKU
EKCIIOPTEPiB, OOMEXKEHHS JMHAMIKM KypCy HAI[lOHAIBHOI TPOIIOBOI OJMHHUIIL,
MPOJIaXKy 1HO3EMHOI BAJIFOTH, TIEPEMIIIICHHS KaIliTaay 4Yepe3 KOPJIOH Ta BCTAHOBJICHHS
CTPOKY 3apaxyBaHHS KOIITIB HA paXyHOK MO0 KOHTPaKTy Ha iMnopt (Tadi. 1, puc. 1).

[Tepmmii mepios po3BUTKY Ta JiOepai3allli BAIIOTHOTO PETYJIIOBaHHS B YKpaiHi

posnouaBcs B 1992 p. ta TpuBas 10 1997 p., npoTarom sikoro Bii0ys1och GopMyBaHHs
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BaJIOTHOTO PHHKY, IO CYHOPOBOJKYBAJIOCh BBEIEHHSM Yy jucromaai 1993 p.
(1KCOBaHOTO BAIIOTHOTO KYpCy YKpaiHCBKOTO KapOOBaHIA Ta IHIIMX BaJTIOTHHX
oOMexxeHb. 3 moyatky 1994 no 1997 p. cnocrepiraiiach moctynoBa Jibepaizaiii

BaJIFOTHOT'O PUHKY.

Tabnuys 1.
Ilepioan po3BUTKY BAJIIOTHOIO PeryJII0BAHHS B YKpaiHi
I eran Il eTan III eTam IV eran
BamroTHi 0OMexeHHs BBEJICHO | 3HATO | BBEIGHO | 3HSATO | BBEJCHO | 3HATO | BBENEHO | 3HATO

1992- | 1994- | 1997- | 1999- | 2008- | 2009- | 2014- 2016-
1994 1997 1999 2007 2009 2014 2016

000B’130KOBUH MPOAAK BATFOTHOI * * * * 9acTKO- * 4acTKO-
BHPYYKH BO BO
00MEKEHHs IUHAMIKH KypCy * * YaCTKO- * * * _
HaI[IOHAJILHOI TPOIIOBOI OJTUHUIII BO
00MEKEHHS IPOJAXy 1HO3EMHOI * * * * * * * 4acTKO-
BaJIIOTH BO
00Me)KEHHs IIEPEMIILEHHS KaIliTamy * 4aCTKO- * 4aCTKO- * 4aCTKO- * 4aCTKO-
qyepe3 KOpAOoH BO BO BO BO
BCTAHOBIICHHI CTPOKY 3apaXyBaHHS * 4ACTKO- % HACTKO- * HACTKO- %
KOIITIB Ha PaxyHOK 0 KOHTPAaKTy Ha BO B8O 8O
IMIOPT
24 + . . : L
I mepion Il mepion III mepiox [V nepton
o
21 + :
18 + 3
’
15 + K
12 + )
9 T .
2 - =3 =--G - -G . 0O
6 —+
3 —+
:
—— PiBenb - -0- - Kypc HaiioHaJIbHO1 BaJIFOTH

Puc. 1. Ilepioou pozsumky eantomuozo pe2yntosants 8 Ykpaiuni 3a nepioo 1992-

2016 pp. ma ounamira Kypcy epusHi
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Hpyruii nepion po3noyascs y 1997 p. 1 tpuaB o cepenunu 2008 p. YV BepecHi
1997 p. y 3B’SI3Ky 3 MOYATKOM CBITOBOI EKOHOMIYHOi Kpu3u B YKpaiHi Oyio
3aMpOBaHKEHO BATIOTHUHA KOPHUAOP Ta PSIT aAMIHICTPATUBHUX OOMEXeHb. 3 1 TumHA
1999 p. posnovanack yeprosa cripoda Jdeparizallii BATIOTHOTO PUHKY, a Ha IIOYaTKY
2000 p. HBY npuiiHsB pieHHs Mpo Iepexia 10 PeKUMy IIaBaldoro Kypey.

Tperiit nepion TpuBaB npotsirom 2008-2014 pp., konu B YKpaiHi 3HOBY Mouajiu
pO3TrOpTaTUCh KPHU30B1 sBUINA. [[1s1 CTpuMaHHS HEraTMBHOTO BIUIMBY (DiHAHCOBOI
KpHY3H Ha BaTIOTHUN puHOK Ykpainu HBY Oyro 3HOBY BCTaHOBIIEHO KOPCTKI BUMOTHU
010 3AiMcHeHHsT BamoTHUX ornepamiit 2008-2009 pp. 3a mepiox 2009-2014 pp.
BAJIIOTHUNA PHUHOK BiJ3HAYaBCS BIJHOBJICHHSM CTaOUIBHOCTI Ta 3HUXKEHHSIM
’KOPCTKOCTI BaJIIOTHOT'O PETYJIIOBAHHSI.

Yereptuil nepioa posnouascs y 2014 p. 1 TpuBae n0 mux mp. 3 oMy Ha
BUHUKHCHHS CKJIQJIHOI eKOHOMIYHO1 cutyarii B kiHii 2014 p. HBY npuiinas psin
ITOCTAHOB, SIK1 IPU3BEIH 0 OKOPCTKIMIAHHS BAIFOTHOTO peryntoBanHs. [loctaHoBOO
[IpaBninus HBY Ne 758 “IIpo BperymtoBaHHSI cUTYyallli Ha TPOIIOBO-KPEAUTHOMY 1
BAJIFOTHOMY PUHKax YKpainu” miisg Gi3UYHUX Ta IOPUIUIHHUX OC10 OYJI0 BCTAaHOBJIECHO
psAa anMiHICTpaTUBHUX oOMexeHb. [lounnHatoum 3 2016 p. HA BaJIIOTHOMY PHUHKY
MIPOBOAATHCS 3aX0]IH Ji0epatizarii.

OTxe, MOXHa 3a3HAYUTH, IO XapaKTEp PO3BUTKY BAIIOTHOTO PETyITIOBAaHHS B
VYkpaiHi BiJI3HA4YaBCsl YEPTyBaHHSM TOCUJICHHS PETrYJIOBAaHHS BAIIOTHOTO PUHKY Ta
HOT0 OCNa0JICHHSIM 1 TIOBEPHEHHSM JI0 3arajibHOI MOJIITUKY JliOepai3allii, Ha OCHOBI
qyoro OyJi0 BUIIJIEHO YOTHUPH €Talli PO3BUTKY BaTIOTHOTO PETYIIOBAHHS, MEPIIUi 3
SKUX MaB aJlalTalliifHAA O PUHKOBOI €KOHOMIKH XapakTep, 1HII — aHTUKPU30B1. 3a
Jac EKOHOMIYHOI He3aJie)KHOCTI YKpaiHa JOTpUMYyBajach 3arajllbHOTO TPEHIY
nibepamizaiii BP, a Ha eTanax po3ropTaHHs KpU30BHX MPOIIECIB — MOXKOPCTKIIIyBaja

HOTO.
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YK 330.144.2
Ocaouui €.C.,
K.e.H., 00Y., OOKIMOPAHM
Kagheopu meneddcmenmy OAHKIBCbKOI OiNbHOCE
JIBH3 «KHEY imeni Baouma I'emvmanay
IHigBumeHHns eGeKTUBHOCTI (PIHAHCOBOTO MeXaHi3My KamiTadizauii 0aHKiB
[Ipobnema ymockoHaneHHSI (piHAHCOBOTO MeXaHI3My KariTamizamii ¢piHaHCOBO-
KPEIUTHUX YCTAHOB 3YMOBJIIOE OO’ €KTHMBHY HEOOXITHICTH MOCIIKEHHS CydacHOI
BITUM3HSHOI TPAaKTHKKM (OPMYBAaHHS KamiTalny OaHKIB, MOPSAKY OLIHIOBAHHS
BEJIMYMHU Ta BU3HAYEHHS PIBHS MOro aJleKBaTHOCTI MOTpedaM pO3BUTKY €KOHOMIKU
VYkpainu, a TakoXX MOIIYKY e(PEeKTHBHHX NUIAXIB 1 JPKEped HapOIIEeHHS OOCSTiB
KamiTamsanli, 1o COpUATHME MIABUIICHHIO KOHKYPEHTOCIIPOMOXKHOCTI BITYM3HAHOI
(diHaHCOBOI Ta 0AHKIBCHKOI CHCTEMH 1 30epeKeHHIO ii HAI[lOHAJIbHUX TMPIOPUTETIB B
yMoBax Tyio0aiizaiii (piHaHCOBUX PUHKIB. 3 OIVISIIY HA 1€, aKTyallbHUM € 3POCTaHHS
KamiTam3anli BITYU3HIHOI (DIHAHCOBOI CUCTEMU SIK HEOOXIJHOI YMOBH il PO3BHUTKY,
3a0e3nedeHHs (PiHaHCOBOT CTIMKOCTI Ta Ha/IIMHOCTI B yMOBaX ri100ajJIbHUX BUKIIUKIB.
[HHOBaIIiHI MeToAM NOOYAOBH (PIHAHCOBOTO MEXaHI3My KamiTami3amii
(1HaHCOBO-KPEAUTHUX YCTAaHOB Tiepeadayae BpaxyBaHHS TEHACHIM PO3BUTKY
€KOHOMIKH 1 BUMOT, sIKI MOCTalOTh Tepen piHaHCOBOIO cucTeMoro. BrumB ¢dakTopis
30BHIIMHLOTO (€KOHOMIYHI, MOJITHYHI, 3aKOHOJABYl Ta COIlaJbHI TEHACHINI) 1
BHYTPIIIHHOTO CepEeOBUINA (OpraHi3ailiiiHi, TEXHOJIOT14HI) Ha YIPaBIIHHS KaIliTaJoM
(1HaHCOBO-KPEAUTHUX YCTAHOB € 3HAYHKUM, 1 OAHKM HE MArOTh 3MOTM BU3HAUUTHU
xapakrep ix BmBy[ 1, c. 165].
3a OCHOBHMUMHM METOJUYHMMHU 3acaJlaMd CYTHOCTI (PIHAHCOBOTO MEXaHI3My
KamiTani3anli BU3HAYEHO HACTYIHY CTPYKTYpHO-JIOTIYHY cxeMy (puc. 1) Takoro
MeXaH13MYy, sIKa 1acTh 3MOTY TJIBUIITUTH €PEKTUBHICTh HOTO (DYHKITIOHYBaHHS Yepes
Y3TOJIPKEHICTh YIIPABIIHCHKUX PIIICHb Ta JOCSITHEHHS PaIllOHATBHUX B3a€MO3B’ S3KIB
MDK YCIMa CKJIaJOBHUMH KOMIIOHEHTaMH, 1 3a0€3MeUdTh ONTUMAJIbHUNA BHUOIp

(hiHaHCOBHUX METO/IIB, BO)KEIIIB Ta IHCTPYMEHTIB YIPABIIHHS KaIliTaJIOM 1 CIIPUSTUME
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OiBUIICHHIO PIBHA MNPUOYTKOBOCTI, 3HMKEHHIO PpPU3HKIB, KOHTPOJIIO Ta

MiITPUMaHHIO JIKBITHOCTI HA JOCTaTHHOMY PiBHI.

Mnanyeanns Anarnis O6nix Kontpoae
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[ 3abeznevenns ]
1
v v ¥
Hopmarusho-npasose AHaniTHko-iHdopMauiiine Opranizaniiino-mMeronuune
zabe3neueHHA 3abeaneyeHHs 3ade3nedeHHA
—b‘ 3aKOHH YKpainu | ; Y X BizoMocT! fenapraMentis HEY
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avInTy TOWo
BHYTPILLIHEOGaHKIBCHK] ¥ BLAOMOCTI CTPYKTYPHHX NiAPo3ainie Sanky
- TNOCTAHOBH, TIONMMKEHHA, [ aHamTi4Ha iHhopMaLia ‘ - - - -
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Puc. 1. Cmpyxmypro-nociuna cxema pinancoso2o mexamizmy kanimanizayii
bankie 6 Ykpaini Jlxkepeno: ckiaaeHo aBTOPOM Ha OCHOB [1;4]

Jlns peanmizanii OCHOBHUX CKJIQJOBUX KOHIENTYyaJdbHOI MoAedl (PiHaHCOBOIO
MeXaHI3My KamiTam3aiii (iHaHCOBO-KPEIUTHUX YCTAaHOB, HEOOXIMHO ChHOpMYBATH
CHUCTEMY 30BHIIIHIX 1 BHYTPIIIHIX YMOB [2, ¢. 57 -59]. JIo OCHOBHMX 30BHIIIIHIX YMOB
JOIIJILHO BIJTHECTH: 3MEHIIICHHS MOJATKOBOTO HABAaHTAXXKEHHS 3 METOIO Jieraiizarlii
(h1HAaHCOBO-KPEAUTHUMHU YCTAaHOBAMH OTPHUMAaHUX JOXOMIB, a TaKOX 30UIbIIECHHS
KariTanay 3a paxyHOK MpUOYTKY; pO3BUTOK (hOHJOBOTO PUHKY, 1110 1aCTh MOXKJIUBICTh
30UTBITYBaTH KaIliTaj 3a PaxyHOK Omeparliii 3 MiHHUMH TarepaMyd Ha BTOPUHHOMY
PHHKY; BXKUTTSI 3aXO0/I1B 111010 3a0€3MeUeHHs TPO30POCTi ¥ BIAKPUTOCTI 1HPopMariii 3
METOIO0 CTBOPEHHSI YMOB JJisi 30UTbIIEHHS KamiTaly HUIIXOM €MICli HIHHKUX Marepis;

M1BUIIEHHS T0BIPH 0 (P1HAHCOBO-KPEAUTHUX YCTAHOB 3 OOKY HACENEHHS; CTBOPEHHS
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YMOB JIJIs1 IPOBEACHHS MPOTIECIB 37UTTS 1 MOTJIMHAHHS 3 METOI0 00’ €THaHHS KAl TaJliB
JCKITBKOX (DIHAHCOBO-KPEAWTHUX YCTaHOB. [3, c. 26-27].

OcHOBOIO 3amponoHOBaHOi Mojenl (iHAHCOBOTO MeEXaHI3My KamiTami3anii
(G1HAHCOBO-KPEAUTHUX YCTAHOB € WPHUHLMIMN i1 3pOCTaHHs, SKI MOB’sA3aHl 3
peaizaliiero BHYTPIIIHIX YMOB KarmiTajizali ¢iHaHCOBOT Ta OaHKIBChKO1 cucTeM. J[o
OCHOBHUX BHYTPIIIHIX YMOB HEOOXIJHO BIHECTH Taki: 1) rapMoHI3aIlilo
HaIllOHAJIBHOTO (hiHAHCOBOTO Ta OAHKIBCHKOTO 3aKOHOJABCTBA 3 €BPOICUCHKUM; 2)
BIJIMOBIAHICTG PO3MIPY KalliTaldly pHU3MKaM, XapaKTepHUM JiJi1 OaHKIBCHKOI Ta
(h1HAaHCOBO-TIOCEPEAHUIILKOT  MISUTBHOCTI; 3) HarjiIs[ 3a ASUIBHICTIO OaHKIB 1
(IHAaHCOBHX YCTAaHOB Ha IHJMBIAYaJbHIA Ta KOHCOJIJOBaHIA OCHOBI; 4) KOHTPOJIb
JOCTOBIPHOCTI  HaJgaHOi (hIHAHCOBO-KPEAUTHUMH ycTaHOBaM iH(popMariii; 5)
CTBOPEHHSI YMOB JUIsl OOMEKEHHS 1HO3€MHO1 eKCHaHCli y (piHaHCOBIM 1 OAHKIBCHKIN
cucTeMi YKpainu; 7) yI0oCKOHaIEHHs 3aKoHoaaBuoi 6asu [4, c. 87-90].

CnMcoK BUKOPUCTAHUX JIKepeJI:
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Pybdaxa M.B.,
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MA2icCmpanm eKoOHOMIYHO20 (aKyibmemy
JIvsiscvro2c0 nayionanvrozo ynieepcumemy imeni leana Opanka
IIpoGyemu Ta nepcneKTHBU PO3BUTKY (POHIOBHUX Oipk B YKpaiHi

donoBa OlpkKa — 1€ yCTaHOBA, sIKa OPraHi30BY€E TOPTIBIIO [IIHHUMHM TarepaMH,
Jll€ BIAMOBIHO O BCTAHOBJICHUX IMpPaBWJI, PO3POOJICHOrO CTAaTyTy 1 3aKOHOJAaBCTRBA.
PiBeHp po3BUTKY (OHIOBUX OIp’K Ma€ BEJIMKE 3HAYEHHS JUIsl HAJEKHOIO
¢dbyHKIIOHYBaHHA (DIHAHCOBOTO pUHKY JepxaBu. Ha ¢diHaHCOBOMY pHHKY
B11I0yBA€ETHCS MEpEMILIEHHS (DIHAHCOBUX PECYPCIB Ta KaIITAJIB BiJ OJTHOTO Cy0 €KTa,
AKMI Mae iX y HaJUIMIIKY, A0 IHIIOrO, SKMW Mae mnoTpedy y J10JaTKOBOMY
¢dinancyBanHi. J{J1s1 nep>kaBu BaKIIMBa CTA0OUTBbHICTD Ha ()1IHAHCOBOMY PUHKY, OCKIJIBKU
BiH BUCTYIIA€ KaTaJli3aTOPOM MOKJIMBUX (PiHAHCOBUX Kpu3. Y CBOIO 4epry, iHaHCOBA
KpH3a MPOBOKYE €KOHOMIYHY KpH3y, a PO3BHHEHICTh (POHIOBUX OIpk 3abe3neuye
CTaOUIBbHICTh ()IHAHCOBO-EKOHOMIYHUX BIJHOCHH B JIep>KaBi, KOTP1 IHTEHCU(PIKYIOTh

€KOHOMIYHE 3POCTaHHS.

CydacHuill etan po3BUTKY (DIHAHCOBOTO PUHKY XapaKTEPU3Y€eThCs HE3HAYHUM Ta
HECTaOIbHUM PO3BUTKOM (oHAOBUX Oipxk B YkpaiHi. CyTT€BO Ha pPO3BUTOK
dbonmoBux Oipxk B YKpaiHi BIUIMHYB HAyKOBO-TEXHIYHUW MPOTPEC, OCKIIbKU
aBTOMATH3AIlisl OTepallii T03BOJISIE IIBHIKO MPOBOJUTH PO3PAXYHKH Ta YKJIalaTH
yrogu Ha Oipxi. [liBUILIEHHS TEXHIYHOrO piBHS OIp)KOBUX oOMepaliil 1CTOTHO
CIIPOCTUIIN POOOTY yUaCHUKIB OipKi Ta O1p’KOBUX MOCEepeAHUKIB. PO3BUTKY (HhOHI0BUX
O1p>K CYTTEBO CIpHsIE 1HTErpallisi YKpaiHu y CBITOBE €KOHOMIYHE CIIBTOBAPUCTBO [1,
c.392].

He3Bakaroun Ha MO3UTHUBHI TEHEHIII1, ICHYIOTb CYTT€B1 MPOOJIEMH B AiSUIBHOCTI
¢donaoBux Oipxk B Ykpaini. [lumu npoOiremaMu € 130J1bOBaHICTh TOPrOBENBHOI Ta
opranizamiifHoi 1HQpacTpyKTypu Ta HHM3bKA JIKBIAHICTH YKPaiHCHKOTO (POHIIOBOTO

pPUHKY. [3071b0BaHICTh TOPTOBENBHOI Ta OpraHi3aliiHoi 1HPPACTPYKTYpU 3YMOBIIIOE
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pi3HI MaHIMyJALii, HEMOXKJIMBICTh JOCTYITy 10 CBITOBMX PHUHKIB Kamitanay. Husbka
JIKBIIHICTh YKPAiHCHKOTO (POHIOBOTO PHUHKY 3yMOBJIEHA MOJITHYHUM BILTUBOM,
KOPYMITI€I0, Ta 30CEPEHKEHHSM IPaB BJIACHOCTI Y KUJIbKOX (DIHAHCOBO-TIPOMHUCIOBUX
rpyn. 30cepemKeHHs TMpaB BIACHOCTI y HUX (PIHAHCOBO-TIPOMUCIIOBUX Tpymax
npu3Bena J0 Toro, mo Ha (oHmoBHX Oip)Kax ydacTb y Toprax Oepe oOMexeHa
KUIBKICTh KOMIIAHIM 1, BIATOBIIHO, HA HUX B 00Iry Iepe0yBae He3HAyHa KUIBKICTh
aKiii Ta KOpIopaTUBHUX Mpas [3].

3ayBaxuMo, 10 NpUUHATTS 3akoHYy «[Ipo gemo3urtapHy cucrtemy YKpaiHW»
BUKJIMKAJIO NEBHI NpoOieMu B AlsIbHOCTI (POHAOBUX Oipk Ta B ()YHKIIIOHYBaHHI
dbonmoBOro puHKY VYKpainu. BiamoBigHO 10 JaHOro 3akoHY Oipki BTpaTHIH
MOKJIMBICTh CTBOPIOBAaTM HOBI MPOAYKTH, WO 0a3ylOTbCsl Ha TEXHOJOTISIX
po3paxyHkiB. Kpim 1p0ro, BigOysnocsi cTBOpeHHs Po3paxyHKOBOro IIEHTpY, SK
nocepeaHnka Mk Oankamu Ta HamionanbHuMm OankoMm Ykpainu. CTBOPEHHs JaHOTO
LEHTPY MPUBEJIO J0 TOTO, 1[0 BiH MOHOIIOJII3yBaB I'POIIIOBI PO3PAXYHKHU Ta KIIPUHTOBI
onepariii [2].

B nismbHOCTI OipK ICHYIOTH TakOoX ¥ 1HINI MpoOjieMHu, 30KpeMa CiIabKow €
KOOpJMHALIS OIp)K 13 CHUCTEMaMH BUKOHAHHS Ta TapaHTyBaHHS OIp»KOBUX YTOJI.
IcHyBaHHS OKpeMHUX CHCTEM JENO3UTApHOrO OOJIKY KOPIOPATUBHUX Ta JEpP KaBHHUX
I[IHHUX TarepiB 3yMOBJIOE 3pOCTaHHA Pi3HUX BHIB BUTpaT. Ha donmoBux Oipxax
TaKOXX BIJICYTHS JIOCKOHAJIa CUCTeMa PO3KPUTTS 1HGOpMaIlii, III0 30CePe/IKYEThCS Ha
Oipxki. lle mpu3BOIUTH O 3MEHIIIEHHSI MPO30POCTI PUHKY. Y CBOIO 4Uepry, HU3bKa
MPO30PICTh (POHIOBOTO PUHKY HE CIPUSIE CTBOPEHHIO MO3UTUBHOTO 1HBECTHUIIMHOTO
Kimary [4].

st BmockoHaeHHsT (yHKIIOHYBaHHS (OHAOBHUX Oipk B YKpaiHi HEOOXiTHO
MPOBOANTH BJIOCKOHAJICHHS iXHBOI pOOOTH 5K 3 TOUKH 30py MaKpOPETyIIOBaHHS, TaK
1 MpaItoBaTH 3 OpraHizarfiero epeKTUBHIIIOI poO0TH KOHKpeTHUX (hoHa0BUX OipK. [1lo
CTOCYETHCSI PETYJIOBAaHHS Ha JEp>KaBHOMY pPiBHI, TO HEOOXIAHO BIOCKOHAIIOBATH
HOPMAaTUBHO-TIPaBOBY 0a3y. OcoOnuBy yBary ciij npuauntu 3akony Ykpainu «IIpo
JeTNO3UTapHy CUCTEMY Y KpaiHu». Y bOMY 3aKOH1 MOTPIOHO 3pOOUTH MOMPABKH 100

(dbyHKIIOHYBaHHS PO3paxyHKOBOTO IIEHTPY 1 HAJaTH MOXKJIMBICTh (POHIOBUM OipKam
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CTBOPIOBATH HOBI NMPOJYKTH, IO 0a3yrOThCs HAa TEXHIYHUX po3poOkax. Takox Ha
JIep>)KaBHOMY PiBHI TOTPIOHO, HA HAIITy AYMKY, 00’ €HATH CHUCTEMH JEMO3UTAPHOTO
00JIIKy KOPIOpPaTUBHUX Ta JEp>KaBHUX I[IHHUX marnepiB. O0’€THaHHS JaHUX CHUCTEM,
BBa)XAEMO, J1aCTh 3MOTY 3MCHIIWTH TPAHCAKI[IHHI Ta 1HII BUTPATH W IMiIBHUIIATH
e(eKTUBHICTh (PYHKITIOHYBaHHS (DOHIOBUX O1pIK.

Ha piBHl ¢doHmoBux Oip)k HEOOX1IHO BJOCKOHAJIMTH TOProBeJIbHY Ta
OprasizalfiiiHy CTpyKTypy 1 3a0€3MeUHUTH IXHIO MOBHY B3a€MOJIIO 3 JIETIO3UTAPHOIO
cucteMoro. Takox, Ha Halll MOTJIsIA, HEOOXIJHO BJOCKOHAIMTH CHUCTEMY PO3KPUTTS
Oip>koBoi 1H(OpMallii, 10 AACTh 3MOTY 3aI[IKABUTH I1HO3EMHUX Ta BITUM3HIHUX
iHBecTOpiB. LlIBuaKe 3ailydeHHs 1HBECTOPIB 3yMOBHTH 301IbIIEHHS 00CSTIB TOPriB Ha
Oip>kax 3a0e3meunTh 3POCTaHHS MPUBAOIMBOCTI Ta 1HBECTUIIIMHUX PEUTHUHTIB
€KOHOMIKH YKpaiHH.

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. I[IpobGnemu ¥ mepcrekTUBU PO3BUTKY (GOHAOBHX Oipk B YkpaiHi [EnextponHwmit
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JIBH3 « KHEY imeni Baouma I'emvomanay
BruinB BaJOTHOI NOJITUKH
Ha IHHOBALIMHMH PO3BUTOK HALIOHAJBLHOI €KOHOMIKH

Ha cygacHomy etami YkpaiHa mepexuBa€e MOEIHAHHS TOJTITUIHOT, (DiIHAHCOBO-
€KOHOMIYHO1 1 0aHKIBChbKO1 Kpu3. BiifHa Ha cxoai YKpaiHu pa3oM i3 HAKOMUYCHUMH Y
MONEPE/IHI POKM MaKPOCKOHOMIYHUMH JUCOAIaHCAMH 3pYHHYBaIN MAaKpO(iHAHCOBY
CTaOUIBbHICTh JepxkaBu. BinOyBcs OoJicHUM, ane HEOOXiAHWM mepexia Bif IITY4YHO
CTabUIBHOTO JIO THYYKOT0 OOMIHHOTO KYpCY HAIIOHAJIbHO1 TPOIIOBO1 ouHuUIll. OqHaK
IpU 1IbOMY OI13HEC 1 HACEJIEHHS HE OTPUMAJIM HAJEKHHUX KOMIIEHCATOPIB KypCOBOIi
BOJIATHJIBHOCTI Yepe3 BIJICYTHICTh KOMIUIEKCHOTO CHHXPOHHOTO peOopMyBaHHS yCiX
CEKTOPIB HAIIOHAJHHOI EKOHOMIKM Yy HampsMKy ii 1HBECTHIIHHO-1HHOBAIIHOTO
PO3BUTKY.

BamtorHa moniTHKa € BaXKJIUBUM I1HCTPYMEHTOM BIUIMBY Ha IHBECTHIIIIHI
MPOIIECH, 110 BU3HAYAETHCS 11 O€3MOCEepeNHIM BIUIMBOM Ha YMHHMKHU, MOB’S3aH1 3
I[IHOIO Ta I[IHOYTBOPEHHSM ((pOpMyBaHHSI KOHKYPEHTHOI I[IHU, TOXO/1B, MPUOYTKiB) Ta
3 BIITBOPIOBAJIBHUM IMPOIECOM 3arajioM (1HBECTHIlli, TEXHOJIOTIYHI Ta OpraHi3alliiHi
1HHOBAIlli, pOpPMyBaHHS BUPOOHUYUX BUTPAT, 3pOCTAHHS TPOYKTUBHOCTI mpai). Llei
BIUTMB y PO3BUHYTIN PUHKOBIN €KOHOMIIIl PEaNi3yeThCsl 3aBISKH ICHYBAHHIO TaKUX
MPUYMHHO-HACTIAKOBUX 3B’SI3KIB MK JIMHAMIKOK BaJIOTHOTO KYpCy HalllOHaJbHUX
rpouieil Ta IHBECTUIIHHUM MTPOLIECOM:

e  TICHHUU 3B’SI30K PIBHS ¥ TMHAMIKU BAJIFOTHOTO KYpCY 3 IPOIICHTHUMH CTaBKAMH
1 Temnamu 1HGAAUIT — peBaibBalllsl BAIOTH, SIK MPABUIIO, CYNPOBOKYETHCS 3HU-
YKEHHSIM TIPOIICHTHUX CTaBOK 1 TEMIIIB 1HOJIIAIIIT;

o Oe3mocepenHil BIUTUB 3MIIIHEHHS BAJIFOTHOTO KypCy Ha 3HMKEHHS BapTOCTI 3a-
JyYEHHS i 00CIIyTOBYBaHHSI 30BHILIHIX MO3UK;

e BHCOKa e(EeKTUBHICTH JICBAIbBAIII] SIK IHCTPYMEHTA TT1IBUIIIEHHS I[IHOBOT KOHKY-

PEHTOCIIPOMOKHOCTI 1 3aXUCTY BiJl 30BHINTHBOT KOHKYPEHITIT;
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e CTUMYJIIOIOYHI BIUIMB peBabBallil HA PO3BUTOK €(DEKTUBHOI KOHKYPEHIIIT,

e HEraTUBHI HACIIJKA MIHJIMBOCTI BaJIOTHOIO KypCy SIK OCHOBHOTO YMHHHKA
HEBU3HAYCHOCTI 1 PU3HMKIB B €KOHOMIIIl Ta IMOTIPIICHHS 1HBECTHUIIMHOTO KJIIMaTy Y
KpaiHi;

e TO3UTHBHI HACIIJKU 3MIIHEHHS BAJIIOTH IMOJAO PO3IMIMPEHHS BHYTPIINIHHOTO
MOTIUTY.

HanpssM 1ux NOpUYMHHO-HACTIAKOBUX 3B’A3KIB BHM3HAYae, MO-TIEpIIE,
MO3UTUBHUI XapakTep BIUIMBY JI€BaJibBallli BalIOTH Ha TOJIMIIEHHS I1HOBOI
KOHKYPEHTOCIPOMOKHOCTI, HApOIIYBaHHS OOCSTIB  peanizamii MpOayKLii 1
MaKCHMAaJIbHE BUKOPUCTAHHS HAsSBHUX BUPOOHMUYUX MOTYKHOCTEW Oe3 moTtpedu y
MoJiepHi3allli BUpOOHHUIITBA; MO-JPYre, CIPUSTIMBUM XapakTep peBajibBallii BallOTH
JUISL aKTUBI3AIli MPOIECIB KamiTali3allii Ta iIHBECTUI[IHHO-1HHOBAI[IHHOTO PO3BUTKY.

[To3uTUBHMI BIUIMB peBaJibBallli HA TOJIMIICHHS 1HBECTUIIIMHOTO KJIIMaTy Ta
aKTUBHUI PO3BUTOK MEXaHI3MIB (POHIOBOTO PUHKY 1 OAHKIBCHKOTO KpEIUTYBaHHS B
TpaHcPopMaIliiHUX E€KOHOMIKAX BHU3HAYAETHCS, SIK MPaBUJIO, 11 aHTUIHQIALIMHUM
e(eKTOM, 1110 CIIPUsIE 3HMKEHHIO IIPOLIEHTHUX CTAaBOK. Takok peBajbBallis, o-meplie,
MIJBUILYE MPUOYTKOBICTh HAlIOHAJBHUX LIHHUX MAanepiB, BUPAXKEHY B 1HO3EMHIN
BaJIIOTI, IO TpUBAOIIOE 1HO3EMHHUM KamiTaJ 1 CIpUS€ CTAHOBJICHHIO JIKBIJHOTO
(OHIOBOTO PHUHKY; TO-APYTe, 3JCIICBIIOE 30BHIIIHI 3allO3MYCHHS, IO JI03BOJISIE
O0aHKaM 1 He()iHAHCOBUM KOPHOpALisiM aKTUBHIIIE 3aJIy4aTH KOLITH 3-32 KOpAOHY. B
[IbOMY KOHTEKCTI peBaJIbBAIlii MOXE PpO3TISIATUCS SK BaroMuil 1HCTPYMEHT
pO3B’s13aHHS NPo0OJIeMH KamiTali3alli 0aHKIBCbKO1 CUCTEMHU Ta CEKTOpa HE(PIHAHCOBUX
KOpHopauiil IUISXOM 3allydeHHsI KamiTajlly 3-3a KOpJOHY Ta uepe3 (HOHAOBI
THCTPYMEHTH.

Baromy posib peBanbBallisi BiJlirpae y CTBOPEHHI MEXaHi3My €KOHOMIYHO1
MOTHBAIIIT 0 KamiTami3alii J0X0/iB. Tak, COIpUSIOUN 3CHICBICHHIO IMIIOPTY 1 TOMY
CTUMYJIOIOUM €(EeKTUBHY KOHKYPEHILII0 Ha BHYTPIIIHHOMY pPHHKY peBajbBallis
CIIOHYKa€ MIANPUEMCTBA MIJABUILYBATH KOHKYPEHTOCHPOMOXXHICTh mpoaykuii. Lle
noTpeOye OHOBJICHHS Ta MOJEpHi3alii BHPOOHUWIITBA, AaKTWBI3allli I1HHOBAIIMHOI

TUSITBHOCT1, THM 4acOM 3CIIEBJICHHS IHBECTULIITHOTO IMIIOPTY 1 pO3IIMPEHHS JKEepeT
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¢dinaHCyBaHHS 3a0€3MEUyIOTh CIPHUSTIMBI YMOBHU JI TPOLECY PECTPYKTypH3allii
BUpOOHMITBA. BomHouac, BucTymaiouu (GakTOpOM 3pPOCTAHHS JOXOIB HACEJICHHSI,
BUPKECHUX B 1HO3EMHIN BaJIOTi, peBaJIbBAIlisSl CIIPUSE PO3IIUPEHHIO BHYTPIIIHHOTO
MOTHTY, Y TOMY YHUCJIi, HA BUCOKOSKICHY 1HHOBAI[IHY MTPOIYKIIIIO.

[HHOBaIIMTHUT PO3BUTOK Y KpaiHU 3aIMIIAETHCS BKPad TOBIJILHUM, a 32 OKPEMHU -
MU MTOKa3HUKaMH — HaBITh PErPECUBHUM. 32 HU3bKUX KUIbKICHUX TTOKA3HMKIB SKICHI
ACTEeKTH 1HHOBALIWHUX MPOIIECIB TAKOX HE MOMIMIIYIOThCs. [ GIbIIoCT! miamnpu-
€MCTB OJIHUM 13 OCHOBHUX HAaNpsSMIB 1HHOBALIMHOI MJiSJIBHOCTI 3aJIUIIAETHCSA
3M1MCHEHHSI MPOAYKTOBUX 1HHOBaIliM. Taka cipsMOBaHICTh IHHOBALIMHOI TISUIBHOCTI
Ha PO3BUTOK MPOAYKTOBUX IHHOBALI} 32 BIITBOPEHHS IPOMUCIOBOIO0 BUPOOHHUIITBA HA
OCHOBI1 CEpeHIX 1 HU3BKUX TEXHOJOTIH 0€3 MoJiepHi3ailii BUpOOHUYOro arapary €
HEOE3MEeYHUM SIBULIEM, fKE TaJlbMy€ TEMIM 3pOCTaHHS MPOAYKTHBHOCTI Ipari,
3aKiafa€e MIAIPYHTS JUIsl TMOCTA0JICHHS YKPAiHChbKOI BaJIOTH ¥ YMOBLIBHEHHS
3araJbHOCKOHOMIYHOI JUHAMIKH.

ToMy HEBIIKJIaTHUM 3aBAAHHSAM CTa€ Mepexig 10 IHBECTULIHHO-IHHOBALIMHOTO
THUITy PO3BUTKY, 32 SIKOTO OPIEHTAIlIS Ha I[IHOBI KOHKYPEHTHI TIEpeBaru 3a MiJITPUMKH
CTaOKOI0 BAIIOTOI0 TIOCTYIAETHCS BUKOPUCTAHHIO TIEpEBar BHUIIOTO MOPSIIKY,
MOB’SI3aHUX 3 CUCTEMHUMH 3MiIHAMH Y (JOpPMyBaHHI BapTOCTI TOBApy B 1HHOBAIIWHIN
€KOHOMIIII.

[le 0oOymMOBIIO€ TPUHLMIIOBO HOBI 3aBAaHHS MEpe] BAIIOTHOI MOJIITHUKOIO.
ITepenyciM, BuHHMKae moTpeba y 3MiHI CIPSIMOBAHOCTI BAJIIOTHOI TOMITHKH 3
KYpPCOBOTO CTHMYJIFOBAaHHSI E€KCIIOPTY JO0 BHUKOPHCTAaHHS BAIIOTHOTO KYypCy SIK
IHCTpYMEHTY 3a0e3leyeHHs MpUBAOJMBOCTI HAI[IOHAIBHUX (PIHAHCOBUX aKTHBIB,
PO3BUTKY €(DEKTUBHOI KOHKYPEHIII Ta PO3MIUPEHHS TMOIMUTY SIK PYIIHHOT CHIA
aKTHUBI3aIlll IHHOBAIIWHOT AisUTbHOCTI. Ha mijicTaBi pe3yibTaTiB TEOPETUUHOTO aHAITI3Y
1 MPaKTUYHOTO JOCB1TY 3apyO01>KHUX KpaiH MOKIJIMBO JTIMTH BUCHOBKY, IO 111 3aBJIaHHS
CIIPOMOKHA BUPIIITUTH MOJITHKA MIITHOI HAI[IOHAIIBHOI BATIOTH, BAIFOTHUMA KypC SKOi
Oylne KopemoBaTHCS 3 TEMIIaMHU MIABUIIECHHS MNPOAYKTHUBHOCTI Mpall Ta pPiBHSA

(h1HaHCOBOTO PO3BUTKY KpaiHH.

312



YK 336.14:352

Pomencoka K.M.,

K.e.H., 0oyenm Kagpeopu ¢inancie

Yuieepcumemy mumnoi cnpasu ma ginamncis
B3aemopnisi po3nopsAIHUKIB KOIITIB MiclIeBUX OIO/1KeTIB
3 OpraHaMu JAep:KaBHOI Ka3HAYEHCHbKOI CJYy:K0M YKpaiHu

B Vkpaini BUKOpPHUCTOBYEThCA Ka3Haduehcbka (Qopma 0OCIyroByBaHHS
JepXKaBHOTO Ta MICIIEBUX OIO/KETIB, MpH sKid opranam KaznaueiictBa Ykpainu
B1JIBOJIUTHCSA TPOBIJIHA POJIb Yy Ka3HA4eMChbKOMY OOCIYyroBYBaHHI OIOKETIB YCIX
piBHIB. BakimuBa poiib BIIBOJUTHCS MiclieBUM opranaMm KasnauelictBa Ykpainu y
COIl1aJIbHO-€KOHOMIYHOMY PO3BUTKY TEPUTOPIi, aKe caMe 3 MICIEBUX OIOJKETIB
4yepe3 B3a€EMOJIII0 OpraHiB Ka3HAdeWcTBa 3 PO3MOPSAHUKAMU Ta OJIepKyBauaMu
OIO/DKETHUX KOIITIB 3A1MCHIOEThCA (DIHAHCYBAaHHSI 3aKialiB OCBITH, KYJBTYpH,
OXOpPOHU 3JI0POB'Sl HACEJICHHsI, 3aCO0IB MacoBOi 1H(oOpMallii; TaKoX (PIHAHCYIOTHCS
PI3HOMaHITHI MOJIOJIIKH1 POTpaMU, BUAATKHU 10 YIOPSIKYBAHHIO HACEIEHUX MTyHKTIB
[1].

3amopyKor MPO30POCTi OFOKETHOTO IPOIIECYy, PaIlioHAILHOTO, ¢(hEeKTUBHOIO
BUKOPHUCTAHHS KOIITIB MICLIEBOTO OIO/IKETY Ta iX I[IJILOBOTO CHPSIMyBaHHS B MPOIIEC]
Ka3HAuYeMChKOro 0OCIyroByBaHHSI MICIIEBUX OOJIKETIB 3a JI0XOJIaMH 1 BUJATKaMU €
nonepeKeHHs opranamu JlepkaBHoT kazHadeichkoi cimyx0u Ykpainu (nani — JJKCY)
OIO/KETHO-(DIHAHCOBUX  3JIOBXKMBaHb Ta 3JI0OYMHIB, TIOKpAIlleHHS (DiIHAHCOBOI
JTUCITUIUTIHU, B TOMY 4HuCHl B Tiporieci B3aemozii opraniB JIKCY Ta po3nopsiiHHUKIB
KOIITIB MICIIEBUX OOJIKETIB.

PoznopsaHuky Or01KETHUX KOIITIB € yYaCHUKaMU OI0JIKETHOTO MPOLIECY Ha BCIX
Horo cTamisix 1 BIAITpalOTh 3HAYHY POJIb B YMPaBIiHHI OIOJDKETHUMHU KomiTamMu. B
OI0JPKETHOMY TIPOIIECI BOHM B3a€EMOJIIIOTH 3 MICHEBUMH (PIHAHCOBUMHU OpTraHaMH,
opranamu JIKCVY Tta JlepxaBHoi (piHaHCOBOI 1HCIEKINT YKpainu. B3aemoBiqHOCHHM

MDK Y9aCHUKaMH OFOKETHOTO MPOIECY B YMOBAX 3MiH OFO/PKETHOTO 3aKOHOJABCTBA
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Hanpsimamu  ynockoHaneHHS  3A1MCHEHHS  (QYHKIIM Ta  TOBHOBaXKEHb
PO3MOPSITHUKIB  OIOJUKETHUX KOINTIB, 1X B3a€EMOAIi 3 IHIIUMU yYaCHUKaAMHU
O10KETHOTO MPOIIECY €:

- TIIBUIIEHHS SKOCTI TUTAHYBaHHSI, OPIEHTOBAHOTO Ha KiHIIEBHHA pe3ynbTar. Bin
TOTO, HACKUIbKM SIKICHO Oyjae 3IIMCHIOBAaTUCS IUIAHYBaHHSA, 3aJeKaTUMe
OOTpYHTOBAHICTh IMIJATOTOBKH 1 MPUHHATTS PIIIEHHS, SKI OXOIUIIOIOTH BCi cdepu
(b1HAHCOBO-TOCMOIAPCHKOT ISTBHOCTI YCTaHOBH;

- MABUIIEHHA PiBHA mnpodeciiiHoi MATOTOBKM Ta OIOJHKETHO-TIPABOBOI
BIIMOBIJATLHOCTI PO3MOPSIAHUKIB OI0JKETHUX KOIIITIB,;

- MIJABUIIEHHS BIAMOBIIAJILHOCTI PO3MOPSAIHUKIB 1 OJEP>KYyBauiB OIOJKETHUX
KOIITIB II0JI0 HETIOMYIIEHHS HUMHU MOPYIIEHb OI0KETHOTO 3aKOHOJIAaBCTBA B MPOIIEC]
31MCHCHHS BHIATKIB;

- YIOCKOHAJICHHSI OpraHi3ailii BHyTPIIIHBOTO (PIHAHCOBOTO KOHTPOJIIO Ta ayAUTY
B OIODKETHUX YCTaHOBAaX, CTBOPEHHSA €JIUHOTrO 1HGOPMAIIMHOTO MPOCTOpPY 1
iH(popMaIiiiHOI cucTeMU i 3a0€3MEe4YeHHs] HaAIMHOCTI 1 Mpo30pocTi 1H(opMalii
JIEp>KaBHOTO (PIHAHCOBOTO KOHTPOJIIO;

-3aMPOBAJKEHHSI B MPOIIECI ONMEPATUBHOTO YNPABIIHHS OIO/PKETHUMHU KOIITaMHU
CUCTEMHU  EJEKTPOHHOTO JIOKYMEHTOOOIr'y 3  eJleMEHTaMHU CaHKI[IOHYyBaHHS
CJIEKTPOHHUX JIOKYMEHTIB MDK PO3MOPSAHUKAMU OIOHKETHUX KOIITIB, MICIIEBUMHU
¢inancoBumu opranamu ta opranamu JIKCVY [3].

Ha croroani B mpoiieci ka3Ha4echKOro 00CIyroByBaHHS MICIIEBUX OFO/IKETIB 3a
BUJIaTKaMH 1CHYIOTh MPOOJIEMH Y BUKOPUCTAHHI MPOTpaMHOro 3abe3nedeHHs. Opranu
Ka3znaueiicTBa BUKOpHUCTOBYIOTh iporpaMuuid npoaykt AC «Ka3zna», a po3nopsIHuKH
KOIITIB — 1HIII TPOTpaMHi MPOYKTH, 10 YHEMOKIIUBIIOE TpaHChOopMaIlito 3BITHOCTI
PO3MOPSIIHUKIB KOMITIB Y 3aTBepkeH1 popMmu 3BiTHOCTI Ka3zHaueiicTBa Ta nmotpelye
JI0JTaTKOBHX 3aTpart npaiil. To6To, BUHUKAaE HEOOX1JHICTh pO3POOKH Ta BIPOBAKCHHS
€IMHOTO TIPOTPAMHOTO TMPOJIYKTY JUIsi BCIX YYaCHUKIB OFOIKETHOTO TIPOIIECY.
3anpoBaJKEHHsI €IMHOTO MPOTrpaMHOTo 3abe3nedeHHs (MIPOrpamMHOro MPOIYKTY)
opraniB JIKCVY posmnopsinkamu Ta ofiep>KyBadyaMu OFOPKETHUX KOIITIB IIPH CKJIaIaHH1

3BITHOCTI JI03BOJIMTh CKOPOTHUTH BHUTpAaTH Ha oaHy mocany [4; 5]. Cucrema
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KaznaueiictBa Ykpaiam — 1e KOMI'IOTEpU30BaHA CHCTEMa, TOOTO CHCTEMa, B SIKIH
o0poOka iH(popmarii 34IHCHIOETECS 3 BUKOPUCTAHHSIM KOMII'TOTEPHOI TEXHIKH Ta
NporpamMHoOro 3a0e3neueHHs. AJie IMOBHA, CYyIUIbHA KOMIT'IOTepU3allis Ie He
JOCATHYTA 1 3apa3 Mpo 1€ CJIiJ TOBOPUTH K MPO UM HE HAUTOJOBHIIMNN (HaKTOP, AKHI
CTPUMYE PYX BIIEpE]l YCIET CUCTEMHU.

[lepcriekTUBM  MOCHIKEHHS JIaHOI TEMH IOJIATaloTh Yy  HEOOX1JTHOCTI
TOCIIKEHHS IUTSIX1B yIOCKOHAJICHHST BAKOHAHHS MicIIeBUX OropkeTiB. KazHauelicbke
BUKOHAHHS MICIIEBUX OIOJKETIB Jaji0 MO3UTUBHUU e(dekT, ToMy 1o Taka dopma
poboTH 3a0e3meuye omaIuBe, 000B'I3KOBO 11IbOBE BUKOPUCTAHHS KOIITIB MICIIEBUX
oro/keTiB. Lle, y cBOIO Uepry, 1aao MOXIMBICTh 3A1MCHIOBATA KOHTPOJIb 1 ONIEPATUBHO
po3nopspKaTucs (IHAHCOBUM pecypcaMu, e(EKTUBHO IX MEpepo3NOUIsATH 1
MaHEBpPYBAaTH MiCIIEBIMH KOIIITAMH, CTBOPIOBATH MOKJIMBICTh HAKOTIMYCHHSI PECYPCIB
JUTsl peaizallii mporpam 1 3000B's13aHb [6].

CnMcoK BUKOPUCTAHUX JIKepeJI:
1. BromxeTHuil kogekc Ykpainu : 3akoH Ykpainu Bif 8 mumHs 2010 poky Ne2456-VI
/l [ EnexTpoHHUA pecypc]. — Pexum JIOCTYIY:
http://zakon2.rada.gov.ua/laws/show/2456-17
2. Ilpo [epxaBHy Ka3HadeWchKy Ciyx0y Ykpainu: Yka3 [Ipesunenra Ykpainu Bin
13.04.2011 Ne 460/ 2011.
3. Ilpo 3arBepmxenHs Ilopsanky ka3HadyelchbKOoro OOCIYrOBYBaHHSI MICIIEBUX
oromketiB: Haka3z MinictepcTBa ¢inanciB Ykpainu Bix 23.08.2012 Ne 938.
4. Jleitkano JI. €. Kaznaueiicbke 00CIyroByBaHHS MICIIEBUX OIOJIKETIB 32 BUAATKAMU
Ta HanpsiMu Horo ynockonanenss / JI. €., [leiikano, Uybak A.lO. // EdextuBHa
exoHomika. — 2013. — Ne 2.
5. Heiikano JI. €. KoHTpoJib B cucTeMI Ka3HauelCTBa: OMOPHUM KOHCIEKT Jekuii / JI.
€. Jleitkano — JIHimponeTpoBChK, JIHIMponeTpoBCchKa AepkaBHa (piHAHCOBA aKaeMis,
2012.— C. 108.
6. Crosn B. 1. Ka3znauelicbka cuctema : miapyunuk / B. I. Crosn, O. C. JlaneBuu, M.

M. Mar. — Kuis : Bugasuunrso «Llentp yu6osoi miteparypuy», 2014. — C. 868.
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YK 336/7(477)
Ceéioepcoka I.M.,

K.e.H., 0oyeHm Kapeopu Kopnopamuenux )iHancie i KOHMpOAiHey
JIBH3 «KHEY imeni Baouma I'emvmana»
IIpo6yieMmy iHHOBaNiHHOTO PO3BUTKY iHCTUTYTIB CHJILHOIO iIHBECTYBAHHS

[HHOBaIIIIiHA MOJENh PO3BUTKY E€KOHOMIKM KpaiHU MOTpeOye KOMITJIEKCHOTO
17IX0]1y, BOKJIMBUM aCIIEKTOM SIKOTO € YIpaBIiHHA (piHAHCAMHU IHCTUTYTIB CIILJIBHOTO
iHBecTyBaHHs [IpakTHKa pO3BMHEHUX KpaiH BHU3HAUA€, IO IHCTUTYTH CIUIBHOTO
1HBECTYBaHHS, HEJCpKaBHI MEHCIMHI (OHAM Ta CTPAXOBI KOMIIaHII € MPOBITHUMU
(1HAaHCOBUMH aKyMyJATOpaMu Ta JuBepcudikaTopamu, sIKi 30epiraroud Ta
MPUMHOKYIOUM KOIITH 1HAMBIAYaJbHUX IHBECTOPIB IMEPETBOPIOIOTh iX Ha
1HBECTHUIIMHHI pecypc.

3akoH Ykpainu «IIpo IHCTUTYTH CHIIBHOTO 1HBECTYBaHHS», SIKUI BCTYIIUB B 110
3 1 ciyns 2014 poxky Mae HACTYIHI HOBAIlli: PO3MIMPEH] BUAN IHCTUTYTIB CIUIBHOTO
1HBECTYBaHHSI, 4YITKO pErilaMeHTOBaHI MEXaHI3MHU CTBOPEHHS Ta MAisSUTbHOCTI
KOPIOPAaTUBHUX (POHJIB, iX MISJBbHICTh BUBEJICHA 3 MiJ IOPUCAUKILI 3aKOHY YKpaiHu
«IIpo akiioHepHi TOBAPUCTBAY, YAOCKOHAJICHO MOPSIOK MPUAOAHHS 1 BUKYITY IIIHHUX
narnepiB, MOCWJIEHO BHUMOTHM JI0 TPO30POCTI 1 PO3KPUTTA IHCTUTYTOM CIUIBHOIO
1HBECTYBaHHs 1H(POpMAIIii PO CBOIO AISUIBHICTH Ta 1HIIE [1].

[TozutuBHE IpaBoOBE Ta (hicKaIbHE CEPEIOBUIIE CTUMYJIIOE JiSITbHICT IHCTUTYTIB
CHIJIBHOTO 1HBECTYBAaHHS, a MPOJIOBKEHHS OIATKOBUX MJIbI € BAXKIIMBOIO CKJIa/I0BOIO
dbopmyBaHHs 1HHOBaMiHOTO cepenoBumia. I[Ipore, B 2012-2013 pokax poO3BUTOK
(G1HAHCOBMX 1HCTUTYTIB 3 YINpaBIiHHSA aKTUBaMM BiOyBaBCA MiJ THCKOM 3MIH
MOJATKOBOTO 1 ()1 HAHCOBOTO 3aKOHOaBCTRA.

3 1 ciuns 2015 poxy HaOyB unHHOCTI 3akoH Ykpainu «IIpo BHeCeHHs 3MiH 10
ITonaTtkoBoro kojaekcy YkpaiHu 1 Jeski 3aKOHM YKpaiHu (CTOCOBHO IOJIaTKOBOT
pedopmm)» (Ne71 Bim 28.12.2014 poky), 3riguo sxoro po3aia I TIKY «IlogaTok Ha
MpUOYTOK MIAMPUEMCTB» BUKJIAJCHO Y HOBIM pemakifii. 3aMicTh BUSHAUYCHHS JOXO/IIB
Ta BUTpAT 3BITHOTO MEPIoAy 3a JAaHUMH MOAATKOBOro OOJIIKY 3alpOBa)KEHO HOBUI

MOPSTIOK, IO TPYHTYETHCS Ha (PIHAHCOBOMY Pe3yJIbTaTl 10 OMOAATKyBaHHS (IPUOYTKY
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abo 30WUTKy), BH3HAU€HOMY y (DIHAHCOBIA 3BITHOCTI IJIATHUKA MOAATKY, SKUAN
KOPHUTy€eThbCs Ha Bu3HaveHi [logaTkoBuM KoJiekcoM YKpaiHU Pi3HUIIL.

Oco0MBOCTI ONMOAATKYBAaHHS 1HCTUTYTIB CIIIBHOIO 1HBECTYBAHHS Ta CYO’€KTIB
HEJIEP’)KaBHOTO TEHCIMHOTO 3a0e3nedeHHs BUKIaAeHl y myHKTI 141.6 TlomaTtkoBoro
KoZeKCy YKpaiHu Ta mependadaroTh, 110 3BUIBHAIOTHCS Bl OMOJATKYBaHHS KOIITH
CHUJILHOTO 1HBECTYBaHHS, a caMe: KOIITH, BHECEHI 3aCHOBHHUKAaMHU KOPIOPATUBHOIO
¢dboHIy, KOIITH Ta IHII AaKTHUBH, 3aJy4€Hl BiJl yYaCHUKIB IHCTUTYTY CHUIBHOTO
1HBECTYBaHHS, JOXOJW BIJ 3IMCHEHHsS Omeparlii 3 akTUBaMHU IHCTUTYTY CIUIBHOTO
1HBECTYBaHHS, TOXOJH, HAPAXOBaH1 32 aKTUBAMU 1HCTUTYTY CHIJIbHOTO 1HBECTYBaHH,
Ta 1HII JOXOAMW BiJ JISJIBHOCTI 1HCTUTYTY CHUIBHOTO 1HBECTYBaHHS (BIJICOTKH 3a
MO3MKaMu, OPEHAH1 (JII3MHTOBI) IJIATEX1, pOsUITI TOIIO) [2].

[Ipu upomy npu BUIIIaTI KOMTIB yyacHukam ICI i yac BUKyNy HIHHUX Hanepis
ICI emitentoM abo 3a po3paxyHkamu BHachigok jgikBimamii ICI, omomgaTkyBaHHS
(h1HaHCOBUX pe3yJIbTaTIB 3IMCHIOETHCS Ha 3araJibHUX 3acajax, nependadenux [IKY:
IHBECTOpU - IOPUJWYHI OCOOM BKJIIOYAIOTh OTPUMaHUM TPUOYTOK 10 00’€KTa
OMOJATKyBaHHs mojaTkoM Ha mpuOytok (18%), a iHBecTtopu — Gi3u4HI 0COOH
CIUIAYyIOTh MOAATOK 3 IHBECTULIIMHOTO NPUOYTKY (20%).

[TpuTamanHi ekoHOMIIlI YKpaiHM BUCOKI 1HBECTHIIIHHI PU3HKH, (IHAHCOBA KpH3a
y TO€IHAHHI 3 BOEHHOIO arpeciclo MpU3BEIM O BIATOKY KamiTaay 3 KpaiHw,
0aHKIBCHKOT MaHIKW, BUTOKY KOIITIB 13 (piHAHCOBOTO cekTopy. Tak, 3 y mepioz 3 2010
mo 2016 pik mikBimoBaHo 72 GaHku (KUTbKICTH OaHKIB ckopoTmiacs 3 181 mo 109
ctasoMm Ha 10.06.2016 p.), 3MeHIIMIIacs KUIBKICTh HEIEPKaBHUX MEHCIHHUX (POH/IB 3
81 no 70 B mepiox 3 2013 no 2016 pik, KiIABKICTh IHCTUTYTIB CIJIBHOTO 1HBECTYBaHHS
HEMa€ 3HAYHOI TEHJICHIII 10 CKOPOYEHHsI, MPOTE 3aCIyrOBYIOTh Ha yBary HacTYITHI
ctpykTypHi 3mMiHu. Ctanom Ha 10.06.2016 pik kunbkicTh ICI cranoBuna 1166, 13 HUX
BeHuypHHX (HoHAIB — 991, 10 cranoBUTH 93%.

3a nocmimxenusm 3umoBilt B.B. Jlanunenka A.l. ta lllenyapka H.M. cienudika
(1HaHCOBHX BIJHOCHH BU3HAYAETHCS JOMIHYBaHHSM 3aKpUTHUX IHBECTUIINHUX (POH/IIB
BEHUYPHOT'O TUITY, J0 KX HE BCTAHOBJIICHO BUMOT AuBepcHdiKarllii, siki IHBECTYIOTb

KOIITH y OOproBi 3000B’si3aHHS, BEKCEI, HEPYXOMICTh Ta «CMITTEBI» IIHHI Marnepu
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(ue momyuieHi A0 TopriB Ha (GoHmoBUX Oipxax) [3]. BinmoBigHO 10 3aKOHOJABCTBA
¢b13uuHI 0COOM MOXYTh OyTH YYaCHUKOM BEHUYPHOTO (POHIY 3a YMOBHU MPHUAOAHHS
I[IHHUX TamnepiB Ha cyMy He MeHime HDK 1500 miHiManpHUX 3apoOITHUX IUIaT y
MICSYHOMY pO3Mipi, BCTAHOBJIEHOMY 3aKOHOM Ha 1 ciuns 2014 poky, 110 CTaHOBHUTH
1827 Tuc. rpH. /lana BuMoOra mpusBena 0 JOMIHYBaHHS IOPUIWYHUX OCIO cepen
YYaCHHUKIB BEHUYpHUX (POHMIB, Ha sKi mpumanae 95% BapTOCTI YUCTUX AaKTHUBIB.
HayxoBimi ctBepmxkytoTh mpo BukopuctanHs ICl sk 1HCTpyMEHTY yXWUJIEHHS BiX
OTIOJIATKyBAaHHS Ta 3J1MCHEHHsI HENpo30puX (1HAHCOBUX OIepaliil 3 MIHHUMHU
narepamu Ta iHIIUMH (PIHAHCOBUMU aKTHBAMHU.

Cnucoxk BUKOPUCTAHMX JKepeJi:
1. 3akoH Ykpainu «IIpo 1HCTUTYTH CHUIBHOTO 1HBECTyBaHHs» [EnekTpoHHui
pecypc]. — Hoctymawmii 3 : http://zakon5.rada.gov.ua/laws/show/5080-17/page
2. [TomatkoBuii kojekc Ykpainu [Enextponnuii pecypc]. — JoctynHuii 3
http://zakon5.rada.gov.ua/laws/show/2755-17
3. Hanunenko, A. 1., B. B. 3umoens, H. M. Illlenynsko. "JlexamiTamizaiiis

'

(1HaHCOBOTO CEKTOpa EKOHOMIKM YKpaiHu: npudyuHM 1 Hachiaku." ExoHoMika i

nporuo3yBanns 4 (2015): 7-28

YK 338.26
Cepvocin C.C.,
KAaHO. HAYK 3 0epiic. YAPAGIIHHA, 00yeHm Kageopu (inancie
Yuisepcumemy mummoi cnpasu ma inamcis
IIporHo3Hi oniHKY IHHOBALIHHOIO0 PO3BUTKY YKpaiHU

HarmionanpHi iHTEpecH YKpaiHM BUMararoTh HETaWHUX Ta €(EKTUBHUX 3aXO/IiB,
CIIPSIMOBAHUX Ha 30€pEKEHHS i1 HAYKOBO-TEXHOJIOTIUHOIO MOTEHIIaTy, 3a0€3MeUeHHs
e(eKTUBHINIOTO HOTO BUKOPUCTAHHSA IS TIOAOJAHHS KPU30BUX SIBUI Y

€KOHOMIYHOMY Ta COIIAJIbHOMY pO3BUTKY|[1].
B Vkpaini BIACYTHIM  Ji€BUM  MeXaHI3M  IHBECTYBaHHS  MAacCIITaOHUX
TEXHOJIOT1YHUX 3MiH. Jlep>KaBHI HayKOBO-TEXHIUHI MPOTPaMU 4acTo He 3a0€3MeUy0Th

JOCATHEHHS] KOHKPETHUX KIHIIEBUX PE3YJIbTaTIB.
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[lepcieKTUBHUM HampsiIMOM BHUpIIIEHHS OpoOieM y IH cdepi € mepexin
BITUM3HSHOTO BHUPOOHWIITBA HAa I1HHOBAIIWHWUN HUISIX PO3BHUTKY. 3 ypaxyBaHHSIM
cUTyallli, o CKjajacs, HeoOX1THO OUIBII YITKO BH3HAYMTH KOHIENITyalbHI 3acaju
JIep>KaBHOI HAYKOBO-TEXHOJIOTIYHOI Ta IHHOBAIIMHOT MOMITHKH[2].

Cuenapii 1 MpOTHO3HI OLIIHKYA 1HHOBAIIIHOTO PO3BUTKY YKpaiHu po3poOJieHO Ha
OCHOB1 BHUKOPHUCTaHHSI 1HIUKATOPIB €BPONEUCHKOTO I1HHOBALIMHOrO TabI0. 3MIHU
3HAYCHb KOMIUICKCY 1HIMKATOPIB, IO BU3HAYAIOTh OakaHy a00 MOXJIHMBY JTUHAMIKY
y3ro/pKeHl 3

Iporecy 1HHOBALIMHOTO PO3BUTKY,

OCHOBHMMH TOKa3HUKaMH,

3alpONOHOBAHUMH B MpoeKTi CTparerii po3BUTKY €KOHOMIKH YKpaiHU y Hepioj 10
2020 poky, 30KpemMa 3 TUMH, 10 BU3HAYAKOTh TeMnu 3poctanHs BBII [4].

Crparerisi po3BUTKY €KOHOMIKH YKpaiHu y mnepioa 10 2020 poky oOrpyHTOBYe

JIBa BapiaHTH CIIEHApil0 1 JBa eTamM ix peanizamii. BiAmoBigHO 10 LMX e€TamiB

pO3paxoBaHO CIIEHApHI BapiaHTH 3MiH OCHOBHHUX MAaKpOIHIMKATOPIB EKOHOMIKH
VYkpainu, 30kpeMa NpupicT BaJIOBOI0 BHYTPIIIHHOTO MPOAYKTY (Tadu. 1).

Taomug 1

Cyenapmni sapiaumu npupocmy BBII y nepioo oo 2020 poxy (%), nepedobaueni

npoexmom Cmpamezii po3eumky ekoHomiku Yxpainu y nepioo oo 2020 poky

[Toka3zHukHu 2009-2012 2013-2020
(y cepelHbOMY 3a Mepio]1) (y cepenHboMy 3a mepiof)

) 3a THEPIIHHUM | . 3a - 3a IHEPIIHHUM | . 34 .
[Tpupict cLeHADieM 1HBECTHIIIITHO- cLeHaDieM IHBECTHIIIHO-
BBII,% Herap aKTUBHUM Herap aKTUBHUM

1,5 4,0 5,2 6,5

[IporHO3HI OIIIHKM 1HHOBAILIMHOTO PO3BUTKY VYKpaiHW 3a I1HAMKATOPAMHU

€BpONENCHKOro  1HHOBAILITHOTO  3acBIIUYIOTh, 110 33 YMOB MPOBEICHHS
[UJIECTIPSIMOBAHO1 1HHOBAIIMHOI TOJITUKUA, MPUBEJACHHS Yy BIJAMOBIAHICTE JI0 HEl
MITPUEMHHUITBKOT TISTTHHOCTI, 3IHCHEHHS peajbHUX KPOKIB y HANPSMKY peai3altii
HEOOXITHUX CTPYKTYpPHMX 3MIH B €KOHOMII[l Ta TEXHOJOTIYHOI MOJepHi3alii
BUpPOOHMIITBA TporHO3HI nmoka3uuku BBII, HaBeneni B Ta6u. 3.1, HaBITh IPUIHATI y
JIpYyromy, OUIbII ONTUMICTUYHOMY, CLIEHapii, MOXKYTh OyTH MEepeBEPILIECHI.

VY nepioa 2013-2020 pokiB npupict BBII cknagatume 3a nanoro Ctparteriero y

CepemHbOpIYHOMY 3a Tiepion BumMipi 7—8%, TOOTO Oy/e BUIUI 32 MPOTHO30BAHUI B
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npoekti Ctpaterii po3BUTKY €KOHOMIKM YKpainu y mepion a0 2020 poky (6,5%).
[{pomy cpusTuMe 3MiHa (HAaKTOPIB EKOHOMIYHOTO 3pOCTaHHS, 3MEHIICHHSI BIUIUBY Ha
€KOHOMIYHHMI PO3BUTOK €KCTEHCUBHHUX (DAKTOPIB 1 3pOCTAHHS BIUIMBY 1HTEHCHUBHUX.
BiamoBigHO MOKPALTUTHCS SIKICTh €KOHOMIYHOTO 3pOCTaHHS, SIKa OTPUMAE XapaKTepHi
pucu e(heKTUBHOTO PO3BUTKY.

[Tporuo3oBanuii s Ykpainu npupict BBII y epiog 2013—2020 pokiB Ha piBHI
7—8% y cepeTHOPIYHOMY BUMIpI MTEPEBUIILY€E TAKOXK 3HAYEHHS MO1I0HOTO TTOKA3HHUKA
B KpaiHax, 1110 BXOJSATh B TEHEPIIIHINA Yac JI0 TPYIH KpaiH «IoMipHI iHHOBaTtopuy». Lle
MOSICHIOETBCSI TUM, L0 YKpaiHa Ma€ 3HA4HO HWXKYMil craproBui piBeHb BBII B
PO3paxyHKy Ha JyIly HacEJICHHs P JAOBOJII PIBHUX MO3ULISAX 3 KpaiHAMU 1I1€1 TPy
3a Oararbma I1HIUKATOpamMH, IO BHU3HAYAIOTh «PYIIIAHI CWJIM I1HHOBAIll» —
«CTBOPEHHS HOBUX 3HAHDBY.

[TocuneHHs poii JepKaBU B PETyJIIOBaHHI MPOLIECIB EKOHOMIYHOIO PO3BUTKY Ta
MEHEKMEHTY IMIIMTPUEMHUIITBA CIPUSITUME 3POCTAHHIO TEMITIB PO3BUTKY €KOHOMIKH
KpaiHu. 3HaYHUM PE3ePBOM IS IIHOTO € TAKOK MOKJIMBICTh TOBEPHEHHS y BITYM3HSIHY
E€KOHOMIKY YKpaiHChKHX «3apo0iTyaH» 3a yMOB, IO 3alpalioiTh MepeadaueHi
Crpareriero 3aX0/1 1100 CTBOPEHHS B YKpaiHi HOBUX, O1IbII TPUBAOIMBUX POOOUHX
Micub. el pakTop moxke 3abe3neunT BHecOK y 3poctanHsi BBII na piBai 10-15%.

[Ilo cTocyeThcs MOKIMBOCTEN HAPOIIyBaHHS 1HHOBAIITHOTO MOTEHIIATY 1 OT0
0e31ocepeIHbOr0 BIUIMBY HA €KOHOMIYHHMM PO3BUTOK, TO B peani3auii yKpYNMHEHHX
rpyn noka3HukiB €IT BOHU BUTISAAIOTh HACTYITHUM YHHOM.

[To3umii YkpaiHu 3aduIIalOThCA JOCHTh CTAOUIBHUMU Yy Tajiy3l 3araibHoi
oCBiYeHOCTI HacesieHHs. Lli mo3u1ii MOXyTh OyTH MOCUJIEH] Y TIEPIILY YePTy 3a PaXyHOK
0111 €(DEKTUBHOI CHCTEMH ITOCTIMHOTO MIABHMINCHHS KBamidikarii — Tak 3BaHOTO
«HAaBUaHHS TPOTITOM YChOTO IKUTTS». [HIIMIA acHeKT MiABHUINEHHS 3Ha4YeHb
BIJIMOBIIHAX TIOKa3HUKIB — BUKOPUCTAHHS 3a MPU3HAYECHHSM Ta OCBITOIO MOJOJIUX
(axiBIIiB, 10 TPUXOASITH HA PUHOK TTpart.

[Ilo cTocyeThCcs MOKA3HUWKIB 1HHOBAIIWHOT JiSJIBHOCTI MaJMX MiANPUEMCTB Ta
TISTBHOCTI BEHUYPHHX (DOHMIB, BUXOJSYM 13 3aralbHOHM3BKMX I1X 3HAYCHb Ha

TETIEePIIIHIN Yac, MOYKHA OYIKYBaTH 3pOCTaHHA y pa3u B HacTyIHI 8—10 pokiB, ane as
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IIOTO HEOOX1/THO 3aIIPOBAIUTH BIATOBIAHI IHCTUTYIIIHHI 3MIHU (HAPUKJIIA]] 3aKOH PO
BEHUYpHiI (POHIM IHHOBAIIMHOI CIPSMOBAHOCTI) Ta 3aXOIW MIOJ0 CTUMYJIOBAHHS
1HHOBAI[IHOT aKTUBHOCTI (y mepIry 4epry (icKaJbHOTO XapaKTepy).

VY 1iomMy HEOOX1THO 3ayBaXKHTH, 110 TUHAMIKA 6araThoX MOKa3HUKIB Oy/Ie 3aIeKaTi
B IIEPIINy YEpry B TEMINB CTPYKTYPHHMX 3MIH B YKpaiHCBKiii €KOHOMIlll, 3MIITHEHHS
MO3UIIINA CEKTOPIB 13 BUCOKHM PIBHEM MEePEpOOKH MPOYKINii Ta 30UTBIIEHHS iX MATOMOI
Barv y 3arajJbHOMY BHITYCKY TIPOMYKIIii, CyTTEBOTO TMOKPAIIECHHS CHCTEMH JIEPKABHOTO
yIpaBIiHHS 1HHOBAIIHHUM PO3BUTKOM KpaiHH.

[Tpu cnpusTIMBOMY pPO3BUTKY IO 1€ HE JO3BOJUTH JOCATHYTH PIBHS KpaiH-
minepiB €C, ane crpusiTUMe MiABUILIEHHIO 3araJlIHOTO PiBHS IHHOBALIMHOT aKTUBHOCTI Ta
JOCSTHEHHIO Y KpaiHO0 cepeHboro A1t €C piBHS 1HHOBAIIIHHOI TISUTPHOCTI 32 3HAYCHHSM
IHHOBAIITHOTO THJIEKCY.

3a yMOB TPOBEJCHHS «IHEPILINHOD» IHHOBAIIHOI MOJITUKK HE CIiJ] OYIKYBaTH
TIOJIIMIIICHHS TTO3UITIM YKpaiHH BIJIHOCHO THIIIMX €BPOIEHCHKUX Kpaid. Cropillie, HaBIaKH,
VYkpaina 1moyHe BTpadaTH HaBITh Ti BIJHOCHO HEBEJIMKI MEPEBAry, 1O I1e 30epiraroThbesl.
Sk pesynbTar, KpaiHa MOXKE ONWHUTHCS HAMPHKIHII CIHUCKY KpaiH, IO OIHIOIOTHCS 3a
J0NOMOT 010 1HCTpYMeHTIB €1T.

Ciucox BUKOPUCTAHHUX JIKepeJt:
1. benikoB O.O. [HBecTyBaHHs B iHHOBAIHY AisUTBHICTB. [IpobOnemu Ta nuisaxu ix
BupimenHs / O.0. benikos // FOctinian. — [EnekTponnuii pecypc].- Pexum noctymy:
http://www.justinian.com.ua/article.php?id=3025
2. Py6an O.B. Oco0auBOCTI PO3BUTKY JIOJCHKOIO KamiTaly B yMOBaxX IMEpeXiaHOi
exonoMiku / O.B. Py6an // Bicauk Cymcekoro aepskaBHoro yHiBepcurterty, 2002. — Ne
10. - C. 172-179.
3. AngpeiiunkoB O.0. AHani3 3HAYEHHS 1HTEJICKTYaJIbHOTO KaIiTaly B Cy4acHOMY
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—283c.
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YK 336.011;336.012.23
Cmeuvko M.B.,

K.e.H., 0oyenm Kagedpu ginancie
cyb 'ekmig 20CnO0aprOBanHs I CMpaxyeaHHs
Teproninbcvok020 HAYIOHATLHO2O €KOHOMIYHO20 YHIBEPCUMENLY
Hanpsimku pedopMyBaHHS CHCTEMU PeryJjJl0BaHHS PUHKY KamiTajaiB Ykpaini
3acalHUYOIO LIJLTIO PETYJTIOBaHHS PUHKY KaliTaliB € 3a0e3MeYeHHs CTa0lJIbHOCTI
Ha 3a3HAYCHOMY PUHKY Ta 3aXUCT 1HBECTOPIB (BKJIAHUKIB) BiJ 3JIOBXXUBAaHb 3 OOKY
odepeHTiB (piHAHCOBUX MOCTYT. BiAMOBIIHO 10 IOCTYNATIB HEOKJIACUYHOT TEOpii, 3a
JIOCKOHAQJIOTO PHUHKY KaIiTaliB, MPOIECH Ha HbBOMY MAalOTh TEHJICHIIIO 0
camoperyioBaHHa. OHaK, Ha MPaKTULI JOCKOHAJIOIO PUHKY HE icCHye. Binrak, mae
Miclie BiiMOBa Yy (DYHKIIIOHYBaHHI OKpPEMHMX PHHKOBHUX MEXaHI3MIB Ta BUHHUKAE
norpeda y Aep>kaBHOMY PETYIIOBaHHI BIANOBIIHUX PUHKIB. BaroMmum aprymeHTOM Ha
KOPHUCTh MOCUJICHHSI PETYJIATOPHOTO BTPYYaHHS Yy MPOIECH HAa PUHKAaX KaiTaliB €
nepioanyHi piHAHCOBI KpU3H, TT100aNbHI Ta JTOKAJIbHI MIOKH, [0 CIIOCTEPITatOThCS Ha
puHkax. OuH 13 JOCBITYEHIIIUX CBITOBUX IpaBiliB Ha puHKY KamitaniB J[xx. Copoc
me y 1998p. cTtaBuB mijg CyMHIB KJIIOYOBE MPUITYIICHHS HEOKJIACHYHOI TEOpii, 110
(1HaHCOBI PUHKHU (DYHKIIIOHYIOTHh 3a MPUHLMIIOM MasiTHUKA, MAalO4d TEHACHIIIO 10
CTaHy pIBHOBAaru. 3aMiCTh TOTO, IOO KOJMBATHUCSA SIK MAasTHUK, (DIHAHCOBI PUHKH, Ha
nymky Copoca, (QYHKIIIOHYIOTH SIK «pyHHIBHA 3aJi300€TOHHA TpyIIay, M0 MOXKE
MPU3BECTH JI0 Kpaxy ekoHoMiK [1, c.15].

[TopiBHsmpHUN aHaMi3 (YHKIIIOHYBaHHS BITYM3HSHOTO PHUHKY KamiTamiB 3
BIJIMOBIIHUMHA PO3BUHEHWMHU PUHKAMU TOKAa3ye, M0 3a OUTBIIICTIO MapameTpiB I
PUHKH 3HAXOSITHCS Y «HapayieNibHIi pealbHOCTI». [IpobiemMu, 3 SKUMU CTHKAIOThCS
TpaBIli HA PO3BUHEHOMY PUHKY KaIliTaJliB MatOTh IPUHIIUIIOBY 1HIITY MPUPOY, HIXK Ti,
110 MalOTh Miclle B YKpaiHi. Y TOW 4Yac, IK y pO3BUHEHHUX KpaiHaxX CIOCTEPIraeThCs
mpoOJieMa HU3BKUX MPOIICHTHUX CTABOK, a OKpeMi OaHKH BBOATH BiJ’€MHI CTaBKHU 3a
JICMO3UTHUMU BKJIQJICHHSMH, YKPATHChKI (DIHAHCOBI YCTAHOBU POOJIATH aKIICHTH Ha
MaKCHMAJIbHI CTaBKH SIK 32 aKTUBHUMH, TaK 1 3a macuBHuMH ornepaitisimu. OPC CILIA,

€llb, llenrpanpuuit Oank Smnonii 3MararThCs MK COOOIO 3a BCTAHOBJICHHS
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MiHIMaJIBHOI 00J1iK0BO1 cTaBku. Bogrouac, HBY npobnemy dhinancoBoi kpusu mpolye
BUPIIIMTY 32 PaxXyHOK MiJBUIICHHA CTaBKU pediHAHCYBaHHs. 3amopyka YCHIIIHOI
TUSITBHOCTI JIsl OLTBIIOCTI 1HBECTOPIB Ta (DIHAHCOBUX YCTAHOB HAa PO3BUHEHUX PUHKAX
MOJISITa€ B aKTUBHOMY YIIPABIIHHI CBOIMH MOPTQensiMu Ta pu3ukamu. Ha mpoTtusary
IIbOMY, VKpaiHChKI 1HBECTOPM IHUTAHHIO OI[IHIOBAHHS PHU3UKIB HE NPHUIUISIIOTH
HaAJEXKHOI yBaru. Mae Mmiclle KOHKYpEHIlis 32 MOHOMOJbHE CTaHOBHIIE, MOJITUKO-
€KOHOMIYHMI BIUIMB Ta 3B’SI3KM 3 BJIaJ0r0. Y TOH 4ac, sIK OaHKIBCHKI CHCTEMU
PO3BUHEHUX KpaiH iMIuieMeHTyoTh BuMoru bazens I Ta IV, B Ykpaini Touarbes
3amneKJil JUCKYCli 1010 AOIIBHOCTI 3apOoBaKEHHS Toy10KeHb bazens 1.

TpuBamuii yac QoHOOBUII pUHOK YKpaiHM OyB MOHONOJI30BAaHUN IIIOYMMHU
Hanionaneaumu @I Ta nesxumu inozemuumu THK i ®IIT, y nepury uepry i3 P®. Ix
MOHOTIOJIbHA BJIaJla J03BOJIsIa OyTH TPHUCYTHHOIO HE3HAUHIA YacTHUHI peaTbHUX
MpoAaBIliB IiHHUX mamnepiB. [Ipomo3unii 1HBECTUIIMHUX KOMIMAaHIM, MEHCIHHUX
¢dboHaIB Ta IHIKUX (IHAHCOBUX CTPYKTYP, AKI pEabHO Maju O MPEICTaBISITH IHTEPECH
MIHOPUTApHUX aKI[IOHEpPIB Ha (POHIOBOMY PHHKY, (DAaKTUYHO BIJICYTHI, pEaJIbHOI
KOHKYpEHIIli MDK IHCTUTYIIHHUMHU IHBECTOpaMH SIK Ha Taly3eBOMYy, TaKk 1 Ha
perioHanbHOMY piBHsIX (hakTuuHO Hemae [2, ¢. 31]. Ha BigMiHy Bij LbOTO, 3axiHi
(GOHIOBI pUHKUA € KOHKYPEHTHUMH. YBara peryjJsaTOpHUX OpPTaHiB Ha IMX PUHKAX
CIpsIMOBaHa Nepe0BCIM Ha 3a0€3IeUeHHs] JOTPUMAaHHS PUHIIUITIB KOPITOPATUBHOTO
YIPaBJIiHHS, MPO30POCTI Ta 3MEHIICHHS TPaHCAKUIMHUX BUTpAT. BiTUM3HSHUIMA
GOHIOBUN PUHOK, 3 MOMEHTY HOTO CTBOPEHHS, CTHUKA€THCS 3 OAHUM M TUMH XK
npoOJyieMaMHu, sIKi He 3HaXOISITh CBOTO BUPIIICHHS: CTBOPEHHSI IPABOBUX MEXAHI3MIB,
CHOPSIMOBAaHUX Ha TOIMEPEHKEHHS 1HCAMIEPChKOI TOPriBiIl Ta MAaHIMYJIIOBAaHHA Ha
(hiHaHCOBOMY PHUHKY; MOOY/I0BA CUCTEMH MPYACHIIIHHOTO HATJISIAY 3a MpodeciiHuMu
y4aCHUKaMU PHUHKY; CTBOPEHHS YMOB ISl CEK FOpUTH3AIlli (pIHAHCOBUX AKTHUBIB;
IIUPOKE 3alydyeHHs JApPIOHWX I1HBECTOPIB; PO3BUTOK I1H(PPACTPYKTYpHU PHUHKY;
HEBIIMOBIIHICTH 1H(OpMaItii Ta Gopm (HiHAHCOBOT 3BITHOCTI; BIICYTHICTh TOCKOHATIUX
CUCTEM KOHTPOJIO 332 PUHKOM; BIJCYTHICTb PO3BUHYTHX HAIllOHAJbHUX OIPKOBOI,

JIEMO3UTAPHOI Ta PO3PaXyHKOBO-KIIPUHTOBOI cucteM [3]. OkpiM 1bOTO, 3HAKOBUMH
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npobiieMaMy (YHKIIOHYBaHHSI BITUYM3HSHOTO (DOHAOBOTO PUHKY € HU3BKUI pIBEHb
HOT0 JIKBITHOCTI Ta HE3aXUIIEHICTh MPaB BIACHOCTI 1HBECTOPIB.

Jlns1 3a06e3nedeHHs epeKTUBHOTO PUHKY KaITiTaliB, peTyJISITOPHI 3aX0/I1 JIep>KaBU
MaloTh OyTH CIIpsIMOBaHI Ha 3a0€3MeUeHHs THYYKOTO BATIOTHOTO KYpCY, IiABUIICHHS
piBHS KamiTasizalii (¢iHaHCOBOI CHCTEMH, 3alPOBAPKCHHS HA PIBHI YYACHUKIB PUHKY
JI€BUX MOJIeJICH OILIHIOBAaHHS PU3MKiB, 3MCHIIICHHS PIBHS MaHINYJIIOBaHHS HAa PUHKY,
3a0e3MeyeHHs] MPO30pOCTI Ta JI€BUX MEXaHI3MIB 3axucty iHBecTopiB. Cuin
3alpPOBAJAUTH TaKi PEryJsaTOpHI Bakenmi, 100 (IHAHCOBI PIIICHHS pUHAMAIHCS
BUKJIFOYHO Ha OCHOBI KUJIBKICHOT OLIIHKY PU3HUKIB 1 PE3YJIbTATIB AISIBHOCTI 13 O3ULIN
iHTepeciB 1HBecTopa (BimacHuka) [4]. OkpiM w1poro, pedopmyBaHHS CHCTEMH
PEryJIIOBaHHS PHUHKY KaliTalliB Ma€ 3[1ACHIOBATUCS 3 OIJISy Ha HEOOXIIHICTH
rapMoHi3ailii BianoBigHoi chepu 3 Bumoramu €C. {5 1OCATHEHHS [IUX 3aBJaHb CIiJ
3MIIMCHIOBATH KOMIUIEKCHI Ta Y3TrOo/KeH1 peopMu 3a OaraThbMa HalpsiMKaMu, 30KpemMa:

- HOpPMATHUBHO-TIPaBOBE 3a0€3MeUeHHS JISTTbHOCTI OpepeHTIB (PiHAHCOBUX MOCTYT
CJIiJ MPUBECTH Y BIJMOBIAHICTD O BIAMOBIIHUX AUPEKTUB €C;

- CIIJ 3ampoOBaJIUTH KOHCOJIJOBAaHHWM HArJAd 3a AUSUTBHICTIO O(epeHTIB
(1HaHCOBHX MOCIYT Ha OCHOBI MepeaoBoro aoceiny €C Ta 3 ypaxyBaHHA AiSUIBHOCTI
€pomneiicbkoi cnyx0u 6ankiBcekoro Harsiay (EBA), €11b, €spormnelicbkoi ciryxou
Harsiny 3a puHkoM IiHHUX manepiB (ESMA) 1 €Bponelicbkoi cimyx0u Harisiny y
chepi cTpaxyBaHHs 1 HelepxkaBHOro mneHciitHoro 3adesnedeHHs: (EIOPA). V npomy
KOHTEKCTl CIYUIHUMHM € 1€l HI0J0 3almpOBa/KEHHS €IUHOTO MEraperysisaropa
(manpuknan, Ha ocHoBl 3nuTTss HKUII®P, Hankomdinnocnyr Tta aenapTameHTy
6ankiBcekoro Haryany HBY). 3a meraperynaropom Bapto Oysio O 3alMIIATH TiIABKA
KOHTPOJILHO-HATIISA0B] (DYHKIIT, MO0 3HAYHOIO MIpOI0 TMiABUIIUTL €()EKTUBHICTH
Harjiasay 3a JOTPUMAaHHSM 3aKOHOJABCTBA YYaCHUKAMU PUHKY [3];

- CTBOPUTH YMOBHU I BUIBHOTO pyXy KamiTadiB, y TOMY YHCII LUIIXOM
mibepanmizamii KOHTPOJIO 3a pPyXOM KamiTally y KOMIUIEKCI 13 3a0e3nedeHHsIM
MPO30POCTI CTPYKTYPH BJIACHOCTI OepeHTIB ()IHAHCOBUX TOCIIYT;

- yHipIKyBaTH BHUMOTH IIOJI0 3BITHOCTI, BCTAQHOBJICHI €BPOMEHCHKUMHU

JTUPEKTUBAMHU Ta IHIIMMH HOPMAaTUBHUMU aKTaMU, B ICHYIOU1 HalllOHAJIbHI MPOIETypH
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HarJsAAy, Yy TOMY YHCII NPOBOJUTH POOOTY IIOAO MOCTYIMOBOTO 3alpOBaKCHHS
cTaHIapTiB (piHAHCOBOT 3BITHOCTI 3rifHO 3 TakcoHOoMIsiME XBRL (eXtensible Business
Reporting Language), 1o y3rojxyerbest 3 pekoMmenaauismu ESMA, BiinoBiiHO A0
akux 3 2020p. mianmpueMcTBa, akKiii sIKUX KOTHPYIOThCS Ha Oipxki, MAlOTh HaJaBUTH
(biHaHCOBY 3BITHICTH B eJeKkTpoHHOMY (hopmati XBRL [5];

- pedopMyBaTH CHCTEMY TIPOIIOBO-KPEIUTHOI 1 (DIHAHCOBOI CTAaTUCTUKHU Y
HanpsMKy yHidikamii mo migxomiB €LIb Ta €Bpoctary. IlokpamieHHs sKOCTI
CTaTUCTUYHOI 1H(dOpMali € HEeOOXIAHUM SIK IS YJIOCKOHAJICHHS JEpPKAaBHOTO
pEeryJIlOBaHHS PUHKY KaliTadiB, Tak 1 JUIsi MOJCJIIOBAHHS TMOBEIIHKH OKPEMHUX
cy0’eKTaMu rOCIIO/IApIOBaHHS Ha BIJIMOBIAHUX PUHKAX;

- YAOCKOHAJIUTUA MEXaH13MH KOMIIEHCAIlli BTpaT 1HBECTOPIB Y pa3l BUHUKHEHHS
npo6iieM y odepeHTiB (i HAHCOBUX MOCIYT;

- aKTUBI3yBaTH IIpoOIleC MPUBEACHHS Yy BiANoBiAHICT, BuMmor HBY mono
MpOIIelyp BU3HAYEHHS JOCTATHOCTI KamiTalny OaHKIB (3 ypaxyBaHHSAM YCIX THIIIB
pu3ukiB) 10 pekomenaanii bazens II ta Binmosigux gupexktuB €C, y ToMy 4uCIl
3anmpoBaguTH €(PEKTUBHI MOJEII OIIHKK JOCTAaTHOCTI KamiTaixy OaHKIB 3 OISy Ha
orepaniifHi, KpeIUTHI Ta PUHKOBI PU3HKHU Ta 3BITHOCTI IIOAO0 BHYTPIIIHIX MPOLIEAYP
BU3HAYCHHS J0cTaTHOCTI Karitany 6ankiB (ICAAP).
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imeni Bacuna Cmeganuxa, m. leano-Dpankiscox
KonuenrtyajbHi 0cHOBU QiHAHCOBOI MiATPUMKH
CTAJIOT0 PO3BUTKY arpapHoi cpepu periony

®diHaHCcOBa MIATPUMKA arpoONpPOMHUCIOBOTO KOMIUIEKCY TMOBHHHA CIIPUSTH
PO3BUTKY €KOJIOTTYHOT'O CIIIbIOCIIBUPOOHMIITBA Ta CTBOPEHHS CIIPUATIMBUX YMOB IS
KOMILUIEKCHOI'O PO3B'SI3aHHS  COLIAJbHUX MpoOJeM cela 1 PO3BUTKY CUIbCHKUX
TEPUTOPIH, 3pOCTaHHS JTIOXO/TIB CLIIbCHKOTO HaCeJICHHS, CTBOPEHHS
BUCOKOE(DEKTUBHOIO KOHKYPEHTOCIIPOMOKHOI'O arpapHOro CEeKTopa, 3a0e3NeyeHHs
MIPOJIOBOJIBUOT OE3IMEKH PETIOHY 3a YMOBH 30€peKeHHs arposiaHamadTis, poa0ydoCTi
I'PYHTY Ta CIPUATIMBOIO KUTTEBOTO CEPEIOBUIIA B CIIIBCHKIM MICIIEBOCTI.

[cHyrounii nucmaputeT I[lH HAa CLIbCBKOTOCHOAAPChKY MPOAYKIIKD — Ta
MaTrepialbHO-TEXHIYHI PECYpCH, $KI BUKOPUCTOBYIOTHCS B arpOMpOMHCIOBOMY
KOMILJIEKCl, MPU3BOAUTH N0 MOCTIHHOrO Jediuuty (PIHAHCOBUX PECYpPCIB,
YHEMOXJIMBIIIOE  3a0€3MEUeHHS]  HAJIEKHOTO  PIBHS  TEXHIKO-TEXHOJIOTTYHOTO
IIepeOCHAaIIEHHS arpapHOT0 BUPOOHUIITBA, IEPEBEICHHS HOT0 Ha SIKICHO HOBUM PiBEHb
(yHKII10HYBaHHS, 0 0a3y€ThCs HA MPUHIUIIAX €KOJIOTTYHOTO CLIBIOCIIBUPOOHHUIITBA.

3a po3paxyHKamMH HayKoBLIB 79% mpuOyTKy B CLIBCBKOMY TOCHOJAPCTBI
VYkpainu oJIepKyrTh 32 paXyHOK MPUPOIHOT poarouocTi i jute 21% - € pe3yiapTaToM
3aIpoBaPKEHHS TeXHOJoTii [1].

Jlep>kaBHa MIATPUMKA arpapHoro CeKTopa B KpaiHax 3 TPaH3UTHUBHOIO

€KOHOMIKOK 1 B VYKpaiHi 30Kpema, XapaKTepU3yeThbCs HEIOCKOHANICTIO Ta
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HEJOCTAaTHICTIO (DIHAHCYBAaHHS Taly3l. Y IMX YMOBax, 0COOJMBOI yBaru morpeodye
po3poOKa MexaHi3My OroKeTHOTO (iHAHCYBAHHS arpapHOro CEKTopa, IK OJHOTO
3 HaAmpsIMIB JIE€p’KaBHOIO peryitoBaHHs. HeoOXinHICTh Iep:KaBHOTO pEryJIOBaHHS
arpapHOTO CEKTOpa OUIBIIICTh HAYKOBIIB TOB'A3yI0OThb, Hacammepend, 13
JUCIIAPUTETOM LIIH Ha IPOMHUCIIOBY 1 CUIBCBKOTOCIIOIAPCHKY MPOAYKIIIIO, @ TAKOX 3
ICTOTHUM  BIUIMBOM  IIPUPOAHO-KJIIMAaTUYHMX  yMOB  Ha  €(EeKTUBHICTH
CITBCBKOTOCIIOAAPCHKOTO BUPOOHHUIITBA, HE TUIBKM 3 TOTJSAY HAa EKOHOMIdYHI
NOKA3HUKU JISIBHOCTI, a ¥ BIUIMBY Ha HABKOJIMIIHE IPUPOJHE CEPENOBHUIIE Ta CTAH
POIIOUOCTI IPYHTY.

Buxonsum 3 OCHOBHHMX 3aBJaHb JEP)KaBHOTO PETYNIOBAaHHS Ta (hiHaHCYyBaHHS
arpapHOro CEKTOpa €KOHOMIKH, MOYKHA BBaXXaTH, 110 KOHYE HEOOXIJHE €KOJIoro-
ekoHoMmiyHe 3pocTtaHHs cucreMu AlIK, T00TO mNOBMHHO 3a0e3nevyBaTUCS
30a7aHCOBaHE HApOUIYBaHHSA MPOJOBOJILYOTO MOTEHI[lAly Yy JIOBIOCTPOKOBOMY
nepiogl 3 OAHOYAaCHMM TIOKpAIICHHAM CTaHy HaBKOJMIIHBOTO MPUPOJHOTO
CEpEellOBUILA, SKOCTI Ta KOPHCHOCTI MPOAYKIII, MIABULIEHHSM pPOAIOYOCTI
CUTbCHKOTOCTIOIAPCHKUX YTib.

B ymoBax KpH30BOro CTaHy €KOHOMIKM YKpaiHU Ta OOMEXEHOCTI (PiHAaHCOBUX
peCypcCiB ISl MIATPUMKH CTAJIOTO PO3BUTKY CLIIIOCIIBUPOOHUIITBA, IIOCTAE TTpodIemMa
iX e(exTUBHOrO BHUKOPHCTaHHSI. 3 OJHOTO OOKYy HEJOCTaTHSA MiATPUMKA
CUIBIOCIIBUPOOHMKIB B pe3ysibTari AepIUUTy OIOJKETy, 3 1HIIOr0 OOMEKEHHS B
(dhiHaHCYBaHHI 3TiHO 3000B’s13aHb, K1 B3sI1a Ha ceOe Ykpaina npu Betymi B COT.

@diHaHCOBa MIATPUMKA arpapHOro CEKTOpPY Ha CbOTOJHIIIHINA J€Hb HAlllJIeHa Ha
cTabumi3allifo CUTyallii B TBapUHHUIITBI Ta 30UIBIICHHS BPOXKAMHOCTI OJIWHUX Ta
3epHOBHX KYJBTYP 3 METOIO HAPOILyBaHHS €KCIIOPTHOTO noTeHIiany. Cii 3a3HauyuTH,
1[0 JIEBOBY YAaCTKy MNPUOYTKIB BiJ MISUIBHOCTI B arpapHOMYy CEKTOpPl OJEPKYIOTb
MOTY>XH1 arpOXOJIIMHTH Ta 3epHOTpEIepH.

Kpurepiem e(pexkTUBHOCTI CIIBTOCIIBUPOOHMIITBA Ta BIAMOBIMHOT (PIHAHCOBOI
MIATPUMKNA TOBUHEH OYTH 1HTErpajbHUN MOKA3HUK, SIKUWA BKIIOYATUME HE TIIbKU
€KOHOMIYH1 NTOKa3HUKH, a ¥ €KOJIOT1YHI B MEPIIy Yepry BMICT TYMYCy Ta OCHOBHHX

€JIEMEHTIB JKUBJICHHS. BiamoBinHO HEOOX1aHO mependayuTu mTpadHi CaHKINT 3a
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3HIDKCHHSI POJIIOYOCTI TPYHTY Ta HOTO 3a0pyJHEHHS 3aluIIKaM{ XIMIYHUX 3ac001B
3aXUCTy POCIHH, TepOIIH/IIB.

[Hupoxke 3aCTOCYBaHHS OloJIOTIYHMX  TIpernapartiB azoT(dikcaropis,
dbochopmobimizatopiB, OilodyHTIUAIB 3abe3medye 3MEHIICHHS eHepro3arpar,
€KOHOMII0 MaTepiaJbHUX PECypCiB, 3a0pyAHEHHS JOBKIIS XIMIYHUMH IperapaTamMmu
Ta MPOAYKTaMM iX Jerpajamii. 3 MeTOI 3alllKaBJICHHS CUIbIOCHIIINPUEMCTB Yy
3aCTOCYBaHHI B POCIMHHMIITBI O10JIOTIYHUX MpEraparTiB, BPaXOBYIOUH iX HHU3bKUN
IUTATOCIIPOMOXKHUN  (DIHAHCOBUM  CTaH  NPOMOHYEMO  3JIIMCHUTH  YaCTKOBY
KOMIICHCAIIIK0 BUTPAT, OB’ SI3aHUX 13 BIAHOBIICHHSIM IPYHTIB LUISIXOM 3aCTOCYBaHHS
OlonmpenapatiB. g komneHcanii 3 Jlep’aBHOTO Ta MICLEBUX OIOJKETIB HEOOX1THO
nepea0avyuTH BUAUICHHS KOIITIB, 200 YaCTKOBY KOMITEHCAIIII0 BUTPAT HA NPUI0aHHS
BKa3aHMX IpenapariB, BUXOASYH 3 TUIONII MOCIBIB Ta HOPM BUKOPHUCTAHHS.

Takum 4yMHOM B Cy4acHUX yMOBax (piHAHCOBAa MIATPUMKA arpapHOro CEKTOPY
MOBMHHA 3MIHUTH TIPIOPUTETH 31 cTadUIi3amii 1 HapoUlyBaHHS BUPOOHUIITBA
CLIBFOCIIIPOIYKIIil, BAPOILEHOI 32 IHTEHCUBHOI TEXHOJIOT1i, Ha CTpaTErio 30€peKECHHS
( mporpama MiHIMyM), TIIBUINEHHS POAIOYOCTI IPYHTIB ( MporpaMa MakCUMyM) 3
OJTHOYACHUM HApOIIyBaHHSIM BHUPOOHHUIITBA EKOJIOTIYHO YHUCTHUX, KOPHUCHHUX IS
3I0pPOB’S TIPOJIYKTIB XapuyBaHHs, 10 0a3ye€ThCsl Ha €KOJOTIYHOMY (OpraHIYHOMY )
3eMJICpOOCTBI Ta TBAPUHHMIITBI.

Cnucok BUKOPUCTAHMX JIZKepeJT:
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JepkaBHa miATPUMKA IHHOBAUiHHOI AIATILHOCTI Oi3HeCy

SIK OCHOBA 3MiHU TEXHOJIOTIYHOI0 YKJIA1y eKOHOMiIKH YKpaiHu

CydacHe €KOHOMIYHE 3pOCTaHHs 0a3yeThCs Ha 3acajlax HayKOBO-TEXHIYHOTO
IIPOrpecy Ta IHTeNeKTyani3auii OCHOBHUX ()akTopiB BUpoOHHULITBA. Ha yacTKy HOBUX
3HaHb, BIATBOPEHUX Yy TEXHOJIOTISAX, 00IalHaHH1, KBami(ikallii kajapis, mpunamgae 70-
95% mnpupocty BBII. Jlumie nepkaBu, siKi CTBOPWIIM 3aaUIM 1100 (GOpMyBaHHSA
BUPOOHUYO-TEXHOJOTITYHUX CHCTEM HOBOTO TEXHOJOTIYHOIO YKJIaay, CTaloTh

IEHTpaMU 3aJy4yeHHs KariTaly, 110 BUBUIBHUBCS 13 3aCTaplJIuX BUPOOHUIITB.
3a ngymkor akagemika PAH C. I'maz’eBa «...TepMIHOBICTh IHMX 3aXOJiB
TUKTYETHCS (YHAAMEHTAIBHUMU TEXHOJIOTIYHUMU 3pYLICHHSIMHU, 10 BIJOYBAIOTHCS B
CTPYKTYpPi CBITOBOI €KOHOMIKH. 3aMi3HIOBAHHS 3 peajizalli€ro 3aX0/1iB IHBECTUIIIMHOT 1
IHHOBALIMHOI AKTHUBHOCTI B)X€ B CEPEIHbOCTPOKOBIN NEPCHEKTUBI CHPUYUHUTH
3HUKEHHS CKCIIOPTY, BallOTHUX HAIXO/HKCHBb 1 JOXOJIB OIOJKETY, 301IbIICHHS
TEXHOJIOTIYHOTO BiJICTABaHHS HE JIMINE BIJ MEPENOBHX, aje 1 BiAg KpaiH, IO
PO3BHUBAIOTHCS, BTPATy MOXMJIMBOCTEH CaMOCTIHHOTO PO3BUTKY, 3aMOPOKYBaHHS
HU3BKOTO PIBHS KUTTS OUThIIOCTI HaceneHHs» [1]. IIIBuake BIpOBaIKEHHS B XKUTTS
HOBOTO TEXHOJIOTIYHOTO YCTPOIO B TEPEAOBHX KpaiHaX, M0 3HUXKYE CHEpro- i
MaTepiagoMICTKICTh BUPOOHUIITBA, Yepe3 3-5 poKiB 3HAYHO 3BY3UTh ICHYIOU1 ChOTO/IHI
puHKH 30yTy TIepepoOHOT TPOMUCIIOBOCTI, Ha sIKiii TOOy0BaHa €KOHOMIKA YKpaiHH.
Sk moka3dye mNpakTUKa PO3BUTKY MPOBIIHUX KpaiH, BOHU BIAMOBISIIOTHCS BIJ
1HyCTpladbHOT EKOHOMIKM Ta EKOHOMIKM, 3aCHOBAaHOI Ha EKCIUTyarTamii CBOiX
MPUPOTHUX PECYPCIB, 1 TEPEXOAATh HA TEXHOJIOT 5—6-ro yknamiB. YkpaiHa
HaMaraeTbcsi OynyBaTth cBid J0oOpoOyT Ha Mertanmyprii W XiMii — TEXHOJOTISNX
CEepEeIMHA MUHYJIOTO CTONITTS. 3a JaHUMU [HCTUTYTYy €KOHOMIKMA Ta MPOTHO3YBAHHS

HAHY, crorosHi ekoHOMIKa YKpaiHU CKIaTa€ThCS:
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e Ha 47 % — 13 TEXHOJIOT1! 3-T0 TEXHOJIOTIYHOTO YKIIAIY;

e Ha 50 % — 13 TeXHOJOTii 4-TO TEXHOJIOTIYHOTO YKIIATY;

e Ha 3 % — i3 TEXHOJOTIN 5-T0 Ta 6-T0 TEXHOJOTIYHUX YKIIAIB — TE€XHOJOT1H
MaOyTHBOTO [2].

Tpeba 3a3HauUTH, IO HOBUW TEXHOJOTIYHUM YCTPIM TPYHTYETHCA Ha TPHOX

KITFOYOBUX YMHHHKAX:

1. HaHOTEXHOJOrIi, pe3yJbTaTH TPOHUKHEHHS Ha HAHOPIBEHb PO3YyMIHHS
MaTepiaibHOTO CBITY, SKHU J03BOJISIE KOHCTPYIOBAaTH aOCOJIOTHO HOBI
MaTepiaiu, HOBl TEXHIYHI MPUCTPOi 1 MPOHUKATH HA PIBEHb KIITHHH KUBOTO
Opraizmy;

2. KIIITUHHI TEXHOJIOTII 1 TeHHA 1HXEHEPIs;

3. 1H(popMaIIHO-KOMYHIKAI[il{H1 TEXHOJIOTI].

OpranizaniiiumMu  (opMaMH €JIEMEHTIB 1HHOBALIMHOI 1H(QPACTPYKTYypH, sKa
Hapa3l (opmyeTbca B YKpaiHi, € 1HHOBAUilHI LUEHTPU, HAYKOBl1 MapKH, LEHTPH
TpaHchepy TEXHOJOT1H, TEXHOMIApKU, pErioHaIbHI IHHOBAIlIHH1 KJIaCTepH, IHHOBAIIIiHI
013Hec-1HKyOaTopu Toio [3].

B VkpaiHi icCHYyIOTb IIICTHAAISTH TEXHOMAPKIB, 3 SIKUX JIUIIE § HAJIArOIUIN CBOIO
TSUTBHICTB. SIK IOKasye ctaTucTuka, 3a nepiog 2000-2012pp. Texnonapkamu Y Kpaidu
OyJs0 peanizoBaHo Ha 12,7 mupJ. TpH. IHHOBALIMHOI MPOAYKLii, y TOMY uncii 14 % —
3a kopaoHoM. CepeaHbOpIYHI TEMIM TPUPOCTY OOCATIB 1HHOBAIIHOI TPOTYKITI
TexHonapkiB ctaHOBWIM B 2001—2006 pp. monax 50 % (y 5—7 pa3iB Bullle, HIX B
cepeaHbOMY Y MMPOMHUCIOBOCTI) [2].

[TozutuBHMIT GaiaHC 30BHINTHHOCKOHOMIYHOT AISUTHHOCTI TEXHOTIAPKIB CTAHOBUB
148 mutH. rpH. (1859 MiH. rpH. — iMnopT, 2007 MIJIH. TPH. — €KCIopT). brokeTHMi
OaJlaHC MIsUTBHOCTI TEXHOMAPKIB (PI3HUIIST MK BipaxyBaHHSIMHU 10 OIOJDKETY 1 BCIMa
BUJIaMU JCPKIIATPUMKH) CTAaHOBUB 516 MIIH. TpH. (BiApaxyBaHHS 10 OIOJKETy —
1026 MJH. TpH., BCl BUIU AepKIIATpUMKA — 510 MiH. rpH.) [2].

Ha motounomy erami po3BUTKY €KOHOMIKM YKpaiHH 10 HalOUIbII CYTTEBUX
npoOjieMaM ii  1HCTUTYIIIOHAJIBLHOTO BJOCKOHAJEHHS BIAHOCHUThCA MpoOiema

HAKOIMYEHHSI Ta 3IACHEHHS IHBECTHII Yy BHUCOKOTEXHOJOTIYHI 1 I1HHOBAIIHHI
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MIIIPUEMCTBA SIKI TIOB’SI3aHI 3 BHCOKOIO MIPOIO PH3UKY, CTBOPEHHS (DiHAHCOBOTO
MeXaHi3My, sIKHi OW CIpHUsB peaiizallii BEHUYpHUX MPOEKTIB 1 PO3BUTKY CETMEHTY
BUCOKOTEXHOJIOTTYHHUX 1 IHHOBAILIMHUX BUPOOHHMIITB.

[TinTpuMKa 1 CTUMYJTIOBAHHS BHUCOKOTEXHOJOTIYHUX Tally3eid I’ SITOr0-I0CTOrO
TEXHOJIOTIYHUX YKJIAJIB T[OBUHHO CTAaTH MPIOPUTETOM JIEPKABHOI TOJITHUKH
IHHOBAIIHHOTO PO3BUTKY €KOHOMIKM YKpainu. EKOHOMIYHa MOJITUKA Jep>KaBU
MOBMHHA OyTH OpIEHTOBAaHA Ha peaii3allil0 KOHKYPEHTHUX TepeBar THX Taly3eu
HaIllOHAJIbHOI €KOHOMIKH, SIKI MOXYTh OyTH HOCISIMH €KOHOMIYHOTO 3pPOCTaHHS Y
MacmTabax cBiTOBOro puHky. HasBHICTh He 3ary0JI€HMX BJIIACHMX HAayKOBHMX LIKLI 1
VHIKQJIBHUX  [EpPEJOBUX  TEXHOJIOTIH  MPakTUYHO  3a0€e3MeUnuTh  PO3BUTOK
KOHKYPEHTOCIIPOMOXKHMX BHPOOHHUIITB y MacmTabax cBiToBoro puHky. Ilpu
CEJICKTMBHIN (DIHAHCOBIM MIATPUMIIL 32 PAXyHOK JI€pKaBHUX OaHKIB peasii3allisi HaBITh
OKpeMHX 13 HUX (HalpUKIad, Y po3poOIll HOBUX IMOKOJIIHb aBIaT€XHOJIOT1M, HOBUX
BUPOOHUYUX TEXHOJIOTIH TOINO) 37aTHA 3a0€3MEeYUTH TEXHOJIOTIYHY 0a3y IepIoro
eTaIry MPOPUBY Ta CTBOPHUTH IUIAIAAPM JIJIsl BKITFOUEHHS TOYOK 3POCTaHHS YKPAiHCHKO1
€KOHOMIKH Yy CBITOBI TEXHOJIOT1UHI MEPEXK1 Ta KOMIUICKCH.

CnucoK BUKOPUCTAHMX JKepet:
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Poub koHcoginanii 0aHkiB y popMyBaHHI peCypCHUX MOKJIUBOCTEM
110/10 3a0e3MeYeHHs iIHHOBAIIITHOT0 PO3BUTKY €KOHOMIKH

Pecypcha oOMexeHICTh - O7jHa 3 KJIF0UOBUX Mpo0seM (yHKI[IOHYBaHHS OaHKIB
HAa pHUHKAaX, LI0 PO3BUBAIOTHCA. PyIIIiHOIO CHJIOI E€KOHOMIYHOTO PO3BUTKY B
CyJaCHHX YMOBAaxX BHUCTYIA€ MPOTHPIYYSI MOKJIMBOCTEH HASBHOTO TEXHOJIOTIYHOTO
UKy 1 TOTpeO pO3MMUPEHOro BiATBOpeHHA. OcTaHHI KPU30B1 MOl y OaHKIBCHKIM
cucteMi YKpaiHU MPOJEMOHCTPYBAIM HAsBHICTh KOMILJIEKCY B3a€MOIOB'SI3aHUX
npo0JieM CUCTEMHOIr0 XapakTepy, SIKI MEPElIKOKAI0Th 3a0e3MeYeHHI0 (P 1IHAHCOBOI
OCHOBHM CTaOlIbHOTO €KOHOMIYHOTO PO3BUTKY Ha I1HHOBAIIMHUX MPHUHIIUIAX.
PeanbHuii cexTop €KOHOMIKM BHMarae (piHaHCYBaHHS 1HHOBAIIMTHOTO OHOBJICHHS
ocHOBHMX (oHAiB. IIpore pecypcHl MOXIMBOCTI OaHKIB TMEPEIIKOIKAIOTh
MOBHOI[IHHOMY KpEIUTyBaHHIO Oi3Hecy B cydacHUX ymoBax. lle ctocyerhcs ycix
CKJIaJIOBUX OAaHKIBCHKUX PECYpPCIB: BJIACHUX, 3aJIyYE€HHUX 1 3alO03UYEHUX KOIIITIB.
3pocTaHHsl BJIACHOTO KaImTaly OOMEXKY€EThCSI MOXIUBOCTSAMH  HApOIIyBaHHS
CTaTYTHOT'O KalliTaly 1 3HWKEHHsM puOyTKy. Ha BiqMiHy Bij OaHKIB y PO3BUHEHHX
KpaiHax, pO3MIIIEHHs aKlii yKpaiHCbKUX OaHKIB Mae€ psig OOMEKeHb, 30KpeMa Lie
CTOCYETBCS MPOOJIEM 3 pO3MillleHHSIM Ha ocHOBI IPO, BIACYTHICTIO MOKJIMBOCTI
BUKOPUCTAaHHS KOIITIB HACEJIEHHS 1J11 (JOPMYBaHHS aKI[IOHEPHOT'0 KamiTalry, HU3bKUM
pIBHEM JOBIpY 1HBECTOPIB /10 TAKOTO BHUAY 1HBeCTHIli. CKOpOUYEHHs KamiTadbHUX
PE3EpBIB MOTIPIIMIO 3a0e3MeUeHICTh OaHKIB BiIacHUMH KomrTamu. IlociaaGieHHs
JOBIpHU 710 OAHKIB IMiJ1 Yac KPU3H MPHUBEJIO 0 BIATOKY OaHKIBCHKHUX Jeno3uTiB y 2014
p. 1 ckopodeHHs TeMIIiB iX npupocty B 2015-16 pp. Ilomituka HarionansHOTro 6aHKY
VYkpainu, cipssMoBaHa Ha 3a0€3IeUeHHs I[IHOBOI CTaOlIBHOCTI HAIllOHAJIBLHO1 BAJIFOTH,
nepeadavyae JKOPCTKE OOMEXKEHHS IPOIIOBOi MacH 1 JIKBIJHOCTI OaHKIB, 110 TaKOX

00MEeXy€e pecypcHe 3pOCTaHHS.
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[Tpuckoput  (OpMyBaHHS  BIANOBITHOTO  peCypcHOro  3abe3meueHHs
MOKJIWKAaHA KOHCOJIJamis OaHKiBChbKOro Kamitamy. OCHOBHUMH TEepPEAyMOBAMH
KOHcoJiamii OaHKIB € HEeIOCTaTHI MOMKIJIMBOCTI pecypcHOro 3abe3reueHHs
BIITBOPIOBAIIBHUX TMPOIIECIB B YMOBaxX IHHOBAI[IHHOTO PO3BUTKY EKOHOMIKH,
MOCUJICHHS KOHKYPEHIIii, BUX1]l 3 pUHKIB HEBEJIUKHX OAHKIB SIK PE3yJIbTaT 0aHKIBCHKUX
KpHU3 1 PillICHb PETyJATOPHUX OPTaHiB BIIHOCHO IMABUINIEHHS CTIMKOCTI OaHKIB, SIKi
nependavaloTh HApOIIyBaHHS pPE3EpBIB 1 3pPOCTaHHS MOKA3HHUKIB KamiTali3arlii.
Koncomiamis 6aHKiB 00yMOBJIEHa SIK HEOOXITHICTIO cTabimi3aliii 0aHKIB Ha OCHOBI
30UTbLIEHHSI pecypcHoi 0a3u 1 auBepcudikaili pU3MKIB, Tak 1 moTpedaMu
dinancyBaHHs BinTBOprOBaNBEHOTO Npotecy. M. Illymmerep Ha mouaTky XX CTONITTS
OOTpyHTYBaB 1HHOBAIIHY MPUPOAY €KOHOMIUYHMX HMKIIB [1] 1 cTBepaKyBaB, IO
OJIHI€IO 3 TPUYUH [UKITYHUX KPU3 € HEOOX1HICTh OHOBJIEHHS TEXHOJIOTTYHOTO LIUKITY.
He BumagxkoBo Kpu3M B OCHOBHOMY IIOYMHAIOTbCSI HAa (PIHAHCOBUX pHHKaX:
1HHOBAI[IiHE OHOBJICHHSI €KOHOMIKHM MIOBUHHE PO3MOYMHATUCA 3 POopMyBaHHs 0a3u JIst
1oro (piHaHCYBaHHS.

KoHncomninaiis nependavae 00'enHaHHs, yrpyyBaHHS €KOHOMIYHUX CY0'€KTIB,
iX 3ycuiib, A1, IHTEpECIB, KamiTaliB JUIsl peai3alli 3arajbHuX MpoekTiB. Popmamu
MPOSIBY KOHCOMIAAIi y OaHKIBChKil cdepl MOXKYTh BUCTYNATH: 3pOCTaHHS KamiTary
OKpeMHuX O0aHKIB 1 OaHKIBCHKUX 00'€IHaHb, 3MIHU B CTPYKTYpP1 OaHKIBCHKOI CUCTEMH,
MIPH SIKUX BCE MEHILIE YUCJIO OAHKIB aKyMYJIIO€ BCE OUIbIIY YaCTUHY PECYPCIB, 3IUTTS
1 TmorivHaHHS OaHKIB, YTBOpPEHHS OaHKIBCbKMX 1 (DIHAHCOBUX XOJIJIUHTIB,
MOHOIOJI3a1lisl pUHKY OaHKIBCHKUX Mochyr. OTxke, KoHconidayis 6auKie € POLECOM
o0'eqHaHHs iX pecypciB B pI3HUX OpraHizauiiHuX (QopmMax i Ha pI3HUX MPaBOBHX
OCHOBaX.

B nanuit moment HamioHanbHuit OaHK VYKpaiHM NOPOBOAUTH TMOJITHUKY
CIpHsSHHS KOHcomimamii OaHkiB B YkpaiHni. HalOnmxdunmMm dacoM IIaHY€eThCS
CKOPOTUTH KUIBKICTh Jitounx OaHkiB 10 60-80. JIJis bOT0 BUKOPHUCTOBYIOTHCS SIK
npouenypu JikBigaiii 0aHkiB (3a 2014-16 pp. npuitHATO pilIEHHS MPO JIIKBIJAIIIO
oubire, Hixk 60-Ti OaHkiB [2]), Tak 1 MpueaHAHb HA OCHOBI M&A. JIns nux minen

HamionansauM 6ankoM po3pobisieHa KoHieniiis cripoIieHHs mporecy 3JIUTTs OaHKIB
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NUISIXOM TPUETHAHHS, MO Tepeadadae BIOCKOHAJCHHS OPTaHi3allliHUX AaCTeKTIB
MpUETHAHHAS 0AHKIB 1 TPAaBOBUX OCHOB ITUX MPOIEAYP.

Hacningku 0aHKIBCHKOI KOHCOJIJAINI € CyNepewIMBUMH. 3 OJHOTO OOKY,
3pocTaHHs 0aHKIB MiJBUIIYE iX CTaOUIBHICTh 1 KOHKYPEHTOCIPOMOXKHICTh. Bemmki
0aHKM TO3UTUBHO BIUIMBAIOTh HA CTaH PEAIbHOTO CEKTOPY €KOHOMIKU. BoHM MatoTh
JIOCTaTHIO pecypcHy 0a3y 11l hiHaHCYBaHHS OHOBJICHHSI OCHOBHUX (DOH/IIB BEJTUKOTO
1 cepeaaboro Oi3Hecy. IMipk HAAIHOTO OaHKY TO3BOJISE IPUTATATH JICIICBII PECYPCH
1 BIJMOBIIHO Ha KpalluX yMOBaX KpEIUTyBaTHU KII€HTIB. Po3BUHEHa perioHajbHa
MepeKa J1a€ MOXJIMBICTh 3a0€3MeuyBaTH MIKPETiOHATBHUN TTepEPO3IOIiT PeCypCiB.

[IpoTe xoHcoiAalisi OaHKIB Hece 1 HeraTuBH1 HACHiAKUA. OCKUJIBKA OCHOBHUM
MIPOSIBOM KOHCOJI1/1a1lii OaHKIB € 3MEHIIIEHHS 1X KIJTBKOCTI 1 3pOCTaHHS PUHKOBO1 J10J1i
HalOUIBIIMX, JOPEYHO TOBOPUTH MPO TEHJEHLII MOHOMOJI3alli OaHKIBCHKOIO
cekropa. ToOTO 3romoM KoHcouijalisi OaHKIB MOXXE MPUBECTH 10 (PopMyBaHHS
OJIIrOTOJI1T @00 MOHOMOJIIT HA PUHKY OaHKIBCHKUX MOCTYT.

Orxe, OaHKIBCbKAa Traidy3b B Cy4aCHUX YMOBAaX ICTOTHO 3MIHIOETHCS B
pe3ynbTati rinobanizamii (piHAHCOBUX PHUHKIB, 3pOCTaHHS MPOMUCIOBOrO KamiTaly i
3MIH B TEXHOJIOTISIX, MMOSIBM HOBUX OAaHKIBCBKMX IMPOAYKTIB 1 MOLIMPEHHS HOBITHIX
iHpopMaiitHUX TeXHOJOTH, auBepcudikalii 0aHKIBCHKOI IISUTBHOCTI 1 MOCHUJICHHS
0aHKIBCHKOT KOHKYPEHIIii, 3MiH B 3aKOHOIABCTBI1 1 TOMY 1o110He. OHIEI0 3 TTOMITHHX
XapaKTepUCTUK OaHKIBCHKOI Tally3l ChOTOJIHI CTajla KOHCOJijailisi ado 3MEHILCHHS
KUIBKOCT1 OaHKIB, 1110 OJTHOYACHO CYMPOBOKYETHCA iX 3pocTaHHsIM. OJIHAK MITy4HE
MPUCKOPEHHS IIMX MPOILECIB 3 00Ky pEryJaTOPHUX OpPraHiB MOCUIIIOE HEAOBIPY A0
0aHKIB, 1[0 CHPUYMHSIE BIATIK KOINUTIB, MOTIPIIEHHS PECYPCHUX MOXKIUBOCTEH,
Aectalii3amio OKpeMHuX OaHKIB Ta 0aHKIBCHKOTO CEKTOPY B LIIIIOMY.

CnucoK BUKOPUCTAHHUX JIKEPeJI:
1. Hlymnerep M.A. Teopis eKOHOMiYHOTO pO3BHTKY: JIOCHiIKEHHS HPHOYTKIB,
KalliTany, KpeauTy, IIpoLeHTa i ekoHoMiuHoro mukiy / M.A. Illymnerep: Ilep. ¢ aHri.
— K.: Bua. gim «KueBo-MorunsitHCbKa akagemisty, 2011.
2. BeiBenenne 0aHKOB C pbIHKA: 3JIeKTpOoHHBIN pecype // http://www.fg.gov.ua/not-
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Yenka B.B.,

K.e.H., 0oyeHm Kapeopu Kopnopamuenux )iHancie i KOHMpOAiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
P03BHTOK 0COOHMCTHX CEJSIHCbKHMX IOCIOAAPCTB B YKpaiHi

[IpoTsiromM TpuBaIoOro 4acy arpapHuil CEKTOp YKpaiHU pPO3BUBABCS y CKIai
€IMHOTO HAPOHOTOCIOIapChKOro KoMIuiekey konuHboro CPCP. XapakrepHuM asis
TOrO Tepiofgy uacy Oyno icHyBaHHA JBOX ¢opM rocrnogaproBanus. Ilepury
MPEACTABIISUIA OCOOMCTI TOCIOJApCTBA HACEJIEHHS, 10 (PYHKI[IOHYBaJM HA OCHOBI
1HJUBITyaJIbHOI BJIACHOCTI Ha 3acoOM BUPOOHUIITBA 1 JIOBIYHOTO KOPUCTYBaHHS
3emJielo, a Jipyra, O0aszyBajiacsi Ha CycnuibHIN ¢opmi BiacHocTi. [IpuBaTuzaimisa Ta
peopMyBaHHS CLIBCHKOTOCIIOAAPCHKUX TIANPUEMCTB 1 CTBOPEHHS Ha iX OCHOBI
rOCMHOJIAPCHKUX CTPYKTYP PI3HUX (POPM BIACHOCTI Ta TOCHOJIAPIOBAHHS 3YMOBWIIH
KapJMHaJIbHI 3MIHU B CUILCHKOMY I'OCIIOJIapCTBI Y KpaiHH.

VY pedopMyBaHHI arpapHOTO CEKTOPY IpHUBATH3alllsl 3eMJIi Ta MaiHa 3aiiMaiu
npoBiaHe micie. OTHUM 13 HAapsIMiB 3eMENIbHOI peopMHU cTaja nepeaadya 3eMeIbHUX
JUISTHOK TPOMAJIIHaM Yy BIJIACHICTh Ta KOPUCTYBAaHHS JUIS BEIEHHS OCOOHCTOrO
censtHebkoro rocnoApactBa (OCI). OcTaHHI yHOBUIBHWIM CIHaJ, BUPOOHUIITBA
MPOAYKINi B JIep»aBi, aJi>ke 30€piraroTh CBiil MOTEHIIAN 32 OyAb-IKUX €KOHOMIYHUX
YMOB, HE TOTPEOYIOTh 3HAYHMX IHBECTHUIIIM Ta KPEAUTHUX PECypCiB, Maike He
3aJIeXaTh BiJl BAPTOCTI MOCTaYaHHS MaTEp1aJIbHO-TEXHIYHUX PECYPCIB.

st Toro, mo6 3po3yMiTH Ta MpOaHaTI3yBaTH OCOOJMBOCTI CTAHOBJIEHHS Ta
po3Butky OCI" B Ykpaini HeoOX1qHO 3pOOUTH KOPOTKUI €KCKYPC B MUHYJIE.

PozButok 1 pyskionyBanHst OCI™ Ha TepuTopii cydacHOi YKpaiHu Ma€ TpUBAIY
ictopiro. Ille y apyriit momoBuni XII cT. Oym0 OCTaTOYHO BIOPSIAKOBAHO CHCTEMY
B32€EMOBIJHOCHH MIXK ()€0/IAJIOM 1 CENITHUHOM. Y Pe3yJibTaTi TAKOro BIOPSAKYBAHHS
3a CEJISHMHOM 3aKpIIUIIUCS caguOHA OCUIICTh Ta IOJLOBHH HAIII, IO MOXE
BBaXkaTuCh aHasnorom cyuacHoro OCI' [1].

VY noBHOMY 310paHHI 3aKOHIB POCIHCHKOI IMIepii MICTHIIacs BKa3iBKa, 3a SIKOIO

ceJITHChbKa caanba He MoBUHHA OyTH mupiioo 14 1 nosmioro 60 caxkHiB, 110 BIAMOBIAA€E
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tenepimHiM 0,37 ra. TpaauuiiHUN THIT CENSTHCHKOTO TOCTIOAAPCTBA 30€pircs 1 micis
’KOBTHEBOI PEBOJIOIII, SIKHA 3 TMepeJavyero IOJIbOBOTO HAIITy B KOJIGKTHUBHI
CUIBCHKOTOCTIONAPCHKI MIAMPUEMCTBA CTaB 3AJUIIKOM KOJHUIIHBOTO CEISTHCHKOIO
3eMJICKOPUCTYBaHHS.

TpuBanuii yac A BU3HAYEHHS MOHATTA OCOOMCTHX T'OCHOJIAPCTB HACEJIECHHS
BUKOPHUCTOBYBAIM TEPMIH «OCOOMCTE MiJICOOHE rOCIOAApCTBO», 10 OYB BBEICHUH Y
KoncTtutytito YkpaiHChKO1 paasHCHKOI coliamicTuuHoi pecryOmiku 1937 p.

[Ticns nHamionamizamii 3emiii Ha ocHOBI jAekpery "[Ipo 3emuo" mpucaguOHa
JJSIHKA HaJlaBajacs CEJISTHMHOBI JIMIIE B KOpUCTyBaHHA. Y motomy 1953 p. Oy
NPUIUHATUN NPUMIPHUANA CTaTyT CUILCHBKOIOCIOAAPCHKOI apTiii, SKUM BU3HABAJIOCA
icHyBaHHs ocoOucTux mijicoonnx rocrnoaapcets (OCI') Ta BCTaHOBIIOBAIMCS TPAHUYHI
MeX1 po3Mipy IUIOIIi npucaanOHoi 3emMenbHoi aisHku - 0,25 - 0,50 ra [2].

MokHa BHAUIMTA WIICTh OCHOBHHMX €TalliB 3aKOHOJIABUOTO 3a0e3MeUeHHS
ctaHoByieHHs Ta po3BuTKy OCI' HaceneHHs B YKpaiHi:

- mepmuit eran (3 24 cepnus 1991 p. mo 16 rpyaus 1993 p.) - 3maiiicHeHO
yHidikamio ¢Gopm Benenns Ol musxoM BUIyYEHHS 13 3aKOHOJABCTBA YKpaiHU
“KonrocnHoro ABopy” SK (OpMHM BEOEHHS TaKUX TOCIOAApCTB, 3aKPIIJIEHO
MOXJIMBOCTI TMPHUBATU3AIll 3€MEIbHUX [IISHOK, HAJAAHUX Yy KOPUCTYyBaHHS
rpomajsgHaM 1 BeaeHnns Ol

- npyruit etan (3 16 rpyanst 1993 p. mo 28 vepBHs 1996 p.) - y 3aK0OHO/IaBCTBI
VYkpainu Oysi0 BCTAHOBIIEHO PO3MIp 3arajibHOi IJIOIII 3€MEJIbHOI AUISTHKH, sIKa MOXE
OyTM y mNpUBaTHIA BJIACHOCTI TPOMAJSIHHMHA, NEpen0avyaroTbCs 3ax0Ad OO
miaTpuMky po3BuTky OIIl" rpomans.

- TpeTiii etan (3 28 uepBHa 1996 p. no 3 rpyausa 1999 p.) - Ha KOHCTUTYIIHHOMY
piBHI OyJI0 3/11IICHEHO 3aKpIMJIEHHS NpaBa MPUBATHOI BJIACHOCTI HAa 3€MIIIO, MalHO,
HETMOPYIIHICTh MHUX TPaB, a TaKOX BCTAHOBJIEHO HOBI MIAXOIB B OINOAATKyBaHHI
3eMeIbHUX AUITHOK 11 BeneHHs Ol rpomansH;

- yeTtBepTuii eran (3 3 rpyansa 1999 p. no 21 xxoBTHs 2001p.) - XapaKTepU3yETHCS
THM, 1110 y 3aKOHOJIaBCTB1 YKpaiHH mepedoadanach MOKIUBICT PO3IIMPIOBATH TUTOIII

3emMenbHUX JiIsHOK aiisg BeaeHHs OINlN 3a paxyHOK BUIIJICHHS 3€MEJIbHHX YacTOK
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(maiB) B HaTypi (Ha MICIIEBOCTI) Ta IUIAXOM BIIBHOTO BUKYITY 3€MEJIbHUX JIIISHOK, 10
HaJaHI TpoMajsHaM Yy KOPHUCTYBaHHS TIOHAJ HOPMY, SKa TPUBATU3YETHCS
0e3KomTOoBHO [3];

- m'stuid eram (25 xoBTHSA 2001p. mo 15 Tpasus 2013p.) - npumnagae Ha mepion
OPUUHATTS 3eMEeIbHOr0 KOJeKCy YKpaiHu. SIkuii BU3HA4Ya€e 3aKOHOJ/IaBUl OCHOBHU
3aBEPILEHHS 3eMeIbHOI peopMuU Ta MEXaHI3My PUHKOBOTO PETYJIIOBAHHS 3€MEIbHUX
BimHOCHH. Komekcom BBoauThCS TTOHATTSI OCI Ta BCTAaHOBITIOETHCS, IO JIJIST BEICHHS
OCT nagaroTbhcs 3eMeJIbHI OUISHKN 0e30I1aTHO — He Oubiie 2,0ra [4].

- woctuit eran (15 tpaBHs 2013p. 10 cbOroH1) XapaKTEPU3y€EThCSI TPUIUHATTAM
npodineHoro 3akoHy Ykpainu «IIpo ocoOucte censHCbKe TOCIOAapCTBO», SKUN
BH3HAaYae MPaBOBi, OpraHi3alliiHi, CKOHOMIiUHI Ta comiaibHi 3acaau BeaeHHs OCI'[5].

OT1xe, HeoOX1JHICTh 3aKOHO/IABYOI0 3aKPIIJIEHHS AISUIBHOCTI Ta po3BUTKY OCI
B HE3&ICKHIM VYKpalHi HE BHKJIMKAJIO CyMHIBIB. B cydacHux yMoBax, mpu
00MEXXEHOMY pEeCypCHOMY TIOTEHIlIalli, BOHM B 3HAYHIM Mipl 3a0e3MeuyroTh
MPOJIOBOJIBYY O€3MeKy KpaiHW, 3alHATICTh CUIBCHKOTO HACEICHHS, 3HUKYHOUH
COIllaJIbHY HAIPYTy B CYCILIBCTBI.

CnucoK BUKOPUCTAHUX JIKEPeJI:
1. Boitanua JL.U. Ocobucti cemasHCBKI rocmomapcrtBa, iX CyTHiCTh Ta (yHKIIT /
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YK 339.745:336.716
Hlanoean I0. 1.,
M.H.C. 8I00L1Y 2POUOBO-KPEOUMHUX BIOHOCUH
Y «Ilucmumym exonomixu ma npoenosysanns HAH Yxkpainuy
BasnioTHi o0MekeHHA y NiSIJIBHOCTI MiANPHUEMCTB

[Taninas nokasuukiB npuriuBy IIII, ekcropTy Mae 6e3nid MpUYWH, OJHA 13
OCHOBHHUX — II€ BaIIOTHI oOMexeHHs (YKpaiHa BXOIUTH 0 MEPIIOi IECATKU KpaiH
periony  3a  piBHEM  JKOPCTKOCTI  BaJIIOTHUX  OOMexeHb).  Choroji
30BHIIIHBOEKOHOMIYHA  JISUIBHICTh  MIJIPUEMCTB  PETYJIOETHCS  IPaBUIIAMM,
BCTAHOBJIEHUMH I1Ie Ha nodatky 90-x. HasBHICTh BamOTHUX OOMEKEHb HEraTHBHO
BIUTMBAE HA X PO3BUTOK, OCKUIBKHU ICHYIOU1 0ap'epu 3MYIIYIOTh €KCIIOPTEPIB IIYKATH
TIHBOBI CIIOCOOM BEJICHHSI MIMPUEMHUIIBKOT TIsITBHOCTI. Tak, 3a OlIHKaMH €KCIIEPTIB
npsiMi ¥ aaMIHICTpaTUBHI BUTPATH MIIIMPUEMCTB, BUKIMKAHI ICHYIOUMM BaJIOTHUM
pEryJIIOBaHHSAM, CTaHOBUTH 540 MIIH TpH y PiK, a HEOTpUMaHI JOXOIH, MOB'sA3aH1 3
OUIKYBaHHSIM BUKOHAHHS J03BUIBHUX Mpouenyp — 2,4 mupa rpH. [1].

3a00poHa perpecHUX IUIATEXIB Ta B3a€EMO3AIIKy, BUMOTa OTPUMAHHS JTO3BOIY
HBY Ha aBaHCOBI maTexi B 1HO3EMHINM BaJIIOTI 3a IMIOPT ToBapy Bix 50 TuC. AOJ.
CHIA, aBig 500 tuc. momn. CIIIA — HEoOX1THICTh BUKOPUCTAHHS aKPEIUTHBY OOMEXKYE
MIATPUEMHHUIBKY A1SUTHHICTb.

HBY nocTiiiHO ckopouye TEpMiHM MOBEPHEHHS BaJIOTH B KpaiHy, XO04a 3aKOH
nependoadae 180 mi6, a He 90. lle cnpuunHSE CKIQTHOIII IS MIAPHUEMCTB, K1 HE
BCTUTAIOTh MPOBECTH Yroay 4yepe3 cneupigHICTh CBOET AISUIBHOCTI.

OO6oB'ss3koBUN TIpojiak 65% BaOTHOT BUPYUYKH JJISI €KCIIOPTEPIB CTBOPIOE
JI0JTATKOB1 BUTPATH y BUTJIAI KypCOBO1 PI3HUIN MPU MOJAIBINN KyMiBIl 1HO3E€MHOI
BaJIIOTH, 3aMICTh TOTO MIO0 BHKOPHUCTOBYBAaTH O€3MOCEPEAHHO BIACHY BaJIOTHY
BUPYYKy. TuM Oinblie, BXe APYTrud piK, MOAABIIM 3asABKYy Ha KYMIBIIO BAaJIIOTH,
MiIIPUEMCTBA BUMYIICHI uekatu 4 nHi. JlaHe pe3epBYBaHHsS KOINTIB BUMHUBAE iX
000pOTHUH KarmiTal.

Opnum 13 momitHuX KpokiB HBY nHa mmsxy mo miGepamizaiiii BaqtOTHOTO

peryitoBaHHs Oyno enekTpoHHe mnoBigomsieHHs HBY, ne Oyno 3a3Hadeno, 1o
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HAsIBHICTh JIOTOBOPY HE OOOB'S3KOBE MPHU €KCIOPTiI MOCHYT, 1 HOro MOXE 3aMIHUTU
paxyHOK 3a HaJaHy IOCIYTYy, BUCTAaBJICHHI 1HO3eMHOMY 3aMOBHHKY. Kpim ToOTrO,
nepexiaa JOKYMEHTIB He € OOOB'S3KOBMM 1 3aIMINAETHCS Ha po3cyn Oanky. s
3aCBIYEHHS KOIMM JOKYMEHTIB JAOCTATHHO IMIAMKUCY PE3UACHTA 1 HOro medaTku (3a
HasiBHOCT1). Bukonanusi poOiT HeoOximHo ¢ikcyBatu, aine HBY nomyckae, mio
HAJIEXKHUA JTOKYMEHT MOKE€ BCTAHOBIIIOBATHCS caMUM J0roBopoM (odeproro) i, siK
BapiaHT, MPOIOHYE 1HBOMC (paxyHOK (akTypy) [2].

Hlane enexktponHe mnoBigomieHHs HBY He € 3akoHoM 1 ToMy I 1HIIHMX
KOHTPOJIOIOYMX OpPraHiB HE Ma€ 3HAUYCHHS (HAMpuUKIad, 1HBOWC HE BU3HAETHCH SK
MEPBUHHUN TOKYMEHT JJIs1 OyXranrepcbkoro o0miky). [Hakie kaxxyuu, He BiaOynocs
peaJbHOIO CIPOINECHHS 30BHINIHBOCKOHOMIYHOT TISUIBHOCTI TIAMIPHUEMCTB, TOMY OYJIO
po3pobsieHo mpoekT 3akoHy No4496 Bim 21.04.2016 om0  yCyHEHHs
aAMIHICTpaTUBHUX Oap'epiB mis  exkcropty mociyr. Ilpoekt mnepexbauae, 1o
EKCIIOPTEPHU MOCTYT 3MOKYTh YKJIaAaTH 30BHIIIHbOEKOHOMIYH1 JJOTOBOPU (KOHTPAKTH )
HE JIMIIE€ B MUCHBMOBIA (opMi, a 1 B €IEKTPOHHIN, a TAKOX MIJIAXOM MNPUHHATTA
nyonmiyHoi odept, OOMIHY €JIEKTPOHHHMH TOBIIOMJIEHHSMU, a00 MIISTXOM
BHUCTABJICHHSI paxyHKy (iHBoiicy). byne 3a0opoHeHo OaHkaMm BuUMaraTh Nepekiaj
JIOKYMEHTIB Ha YKpaiHCbKy MOBY, y pa3i SKIIO BOHH O(GOPMIICHI aHTJIHCHKOIO.
PaxyHok (iHBOWMC) BHM3HABATUMETHCS TMEPBUHHUM JIOKYMEHTOM, SKHUH MOXe OyTu
MIMUCaHUM 32 JOTIOMOTOI0 OCOOMCTOrO MIAMUCY, aHAJIOTY BJIACHOPYYHOTO MiAMHUCY,
€JIEKTPOHHOTO TMIANUCY a00 eNeKTpoHHOTO IwmdpoBoro mianucy. Ilpu mbomy
HEeOoOX1AHUM OyJie JuIe MiANUC eKCropTepa. 3roJor 3 00CATOM 1 SIKICTIO HaJaHUX
MOCJIYT BU3HABATUMETHCS (DAaKT OIJIaTH HEPE3UACHTOM BUCTABICHOIO PaxyHKy [3].

3aranpHul eKOHOMIUHHMM edexT Bij Jidepamizallii omeparliii 3 BaJIOTHOTO
PEryJIIOBaHHS OLIHIOIOTH B 01M3bko 14—15 Mipa rpH., 3 HUX MOJIaHHA JOKYMEHTIB B
enexTponHii ¢opmi (180 — 200 mutH TpH); BiAMIHA BUMOTH TIEPEKIaaAy JTOKYMEHTIB
YKpaiHCbKOI0 MOBOIO (7 — 8 MITH T'pH); 3aCTOCYBaHHS 1HBOWCY IS T1TBEPKCHHS
omnepaiii 3 ekcrnopty nociyr (40 — 50 MITH rpH); CKaCyBaHHSI aKTY LIIHOBOI €KCIIEPTU3U
HIT «/lepx3oBHimiadGopm» npu iMmopTi nocayr (180 — 200 MitH TpH); MOKITUBICTD

nepekazy MK OaHKIBCBKUMHM paxyHKaMH B 1HO3eMHIN BamioTi (5 — 7 mupja rpH);
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BiIMiHA pe3epBYBaHHS KOWITIB Ha 4 JHI MpU KYMIBIl BaJlOTH AJs PO3paxyHKy 3a
iMriopt (6 — 8 mutpz TpH) [4].

3arajoM mpoaHadi30BaHl ICHYIOYl BalllOTHI Oap’epu  OPU3BOIATH 1O
TEXHOJIOTIYHOTO 3aHENaay EKOHOMIKM YKpaiHHh, 3CyBYy JO HE HayKOMICTKUX, a
CUPOBUHHUX BUPOOHUIITB, SIKI HE MOTPEOYIOTh IMIOPTHUX CKIaA0BHX. JIJIsl BUXOY K
13 CTaTyCy «Majoi CUPOBUHHOI €KOHOMIKI» CJiJi CTBOPUTHA YMOBHU JUIsl TOJIETTIICHHS
BeJICHHS O13HECY, y TOMY YHMCII1 MOM SIKITUTH BAIIOTHI OOMEXEHHS JIJIsl TTAPUEMCTB.
Cepen nomitHux kpokiB HBY Ha nuisxy no BamroTHOT J16epatizaiiii BXXe € CKOpOUeHHS
HOPMHU OOOB'SI3KOBOTO TMPOJAXKY BAJIIOTHOI BUPYYKM Ta JO3BLI Ha penarpialliio
nuBieHAIB. s momanbmioro ocialieHHsS BaJIIOTHOTO PETryJIIOBaHHS MOTpPiOHE
CKaCyBaHHsI HEOOXIJHOCTI JICTIOHYBaHHS KOIITIB 3a 4 JHI NpU KYIIBJIl BajlOTH Ta
30UTbLIEHHSI TEPMIHY PO3pPaxyHKIB 3a €KCIIOPTHO-IMIIOPTHUMH ONEpalisiMu, MpPOTe
MOJ0JaHHs WX Oap’epiB OUIBIIO MIPOI0 3aJ€KUTh BiJ CTaHy TOPrOBOIO 1
miaTbkHoro Oanancy. ExcmoprepaM ToBapiB HEOOXiJHI Takli X YMOBU POOOTH 3
JOKYMEHTaMH K 1 1151 ekcropTepiB nocayr. Kpim Toro, ciij B3araiai BA3HATH paxXyHOK
(1HBO¥IC) MEPBUHHUM JJOKYMEHTOM JJIS NIsUTBHOCTI 1 BCEpEANHI KPaiHu, K 11€ 3p00JICHO
y BCbOMY CBITI.
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«Innovfin»: instrument for innovations financing in European Union

The EU’s growth strategy «Europe 2020», approved by European Commission in
2010, puts forward three mutually reinforcing priorities:

— smart growth: developing an economy based on knowledge and innovation;

— sustainable growth: promoting a more resource efficient, greener and more
competitive economy;

— inclusive growth: fostering a high-employment economy delivering social and
territorial cohesion [1, p. 5].

To gain the first priority EU authorities use a number of tools including different
programs to finance enterprises’ innovative development. One of them is «InnovFin —
EU Finance for Innovators» that is a joint initiative launched by the European
Investment Bank (EIB) Group in cooperation with the European Commission under
Horizon 2020 (the financial instrument implementing the Innovation Union, a «Europe
2020» flagship initiative aimed at securing Europe's global competitiveness).

«InnovFin» consists of a series of integrated and complementary financing tools
and advisory services offered by the EIB Group, covering the entire value chain of
research and innovation (R&lI) in order to support investments from the smallest to the
largest enterprise.

«InnovFin» financing tools cover a wide range of loans and guarantees which can
be tailored to innovators’ needs. Financing is either provided directly or via a financial
intermediary, most usually a bank. It aims to facilitate and accelerate access to finance
for innovative businesses and other innovative entities in Europe.

One of the key factors constraining the implementation of R&I activities is the
lack of available financing at acceptable terms to innovative businesses since these
types of companies or projects deal with complex products and technologies, unproven

markets and intangible assets. In order to overcome these difficulties, the EU and the
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EIB Group have joined forces to provide finance for research and innovation to entities
that may otherwise struggle to access financing.

«InnovFin» builds on the success of the former Risk-Sharing Finance Facility
developed under the seventh EU framework program for research and technological
development. During the 2007-2013 programming period, the Risk-Sharing Finance
Facility financed 114 projects to the tune of EUR 11,3 bn and signed 29 guarantee
contracts with a total guarantee amount of over EUR 1,4 bn.

Under the new 2014-2020 programming period, the European Union and EIB
Group have more than doubled their combined support for innovative firms in Europe.

By 2020, «InnovFin» is expected to make over EUR 24 bn of debt and equity
financing available to innovative companies to support EUR 48 bn of final R&lI
investments [2].

«InnovFiny is interesting first of all because of its being available across all
eligible sectors under Horizon 2020 such as: innovation, agriculture & forestry, aquatic
resources, bio-based industries, biotechnology, energy, environment & climate action,
food & healthy diet, funding researchers, health, information and communication
technologies research & innovation, international cooperation, key enabling
technologies, partnerships with industry and member states, raw materials, research
infrastructures, security, small and medium-sized enterprises, social sciences &
humanities, society, space, transport. The second reason is that this initiative is
available not only for EU member states but also for associated countries which list
includes Ukraine.

Unfortunately, Ukraine has not participated in the program yet. However, there
are many domestic companies belonging to those sectors that are the priority ones for
«InnovFin». That is why this program of innovative development financing is
considered to be perspective, interesting and available for Ukrainian companies.

References:
1. Europe 2020 [Electronic resource]. — Available at: http://eur-
lex.europa.eu/LexUriServ/LexUriServ.do?uri=COM:2010:2020:FIN:EN:PDF. - Date

of request: 05.06.2016. - Title from screen.
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Ilonmascbkoeo HayioHaAIbHO20 MEXHIUHO20 YHigepcumeny
imeni FOpis Konopamioxa
JlocBia Aep:KaBHOI MIATPUMKH
IHHOBaNiHHOTO po3BUTKY KoMmmnaHiil [Toab i

[Toka3HMKM 1HHOBAIIMHOT aKTUBHOCTI MOJBCHKUX KOMIMAHINA 3aJMIIAIOThCA Ha
piBHI HWX4YOMy, HIX B cepenHboMy B €C. Tak, yacTka 1HHOBAIIHHO AKTHMBHUX
nignpuemcTB [lonbmii 3a qanumu €Bpoctary y 2010-2012 pp. (ocTtanHi HasiBHI JAaHi)
crtanoBmia 23%, toxai sk B nuiomy juist kpaiH €C — 48 % [1]. 3aranbpHl BUTpaTH Ha
nocnikeHHs: Ta po3pooku y 2014 p. cranoBunu 0,94% BBII (nopiBusiHo 3 2% y
kpainax €C), a Butparu cyto 6i31ecy - 0,4% Bin BBII (1.3% y kpainax €C) [2]. 3a
TakKMX YMOB ypsiioM Oylia 3ampoBa/PKeHa HHM3Ka IHIIIATUB [JIi CTUMYJIFOBAHHS
1HBECTHUIII B IHHOBAIII1.

3 ciunsg 2016 p. ngie HOBE TMOAATKOBE 3aKOHOAABCTBO, 3TITHO 3 SIKUM
JI03BOJISIETHCST 3MEHITYBaTH 0a3y omnojaTkyBaHHa Ha 130% BuTpar Ha iHBeCTHIIIi B
iHHOBalli. KpiM 1boro, iCHYtOTS 1 1HII1 TIbTH [3].

3BUTbHEHHS BiJ TMOAATKIB MIJNPUEMCTB, IO AIIOTh B paMKax CIEIialbHUX
ekoHOMiIuHMX 30H. Hapasi B [lombmni Takux 30H Hamiuyerbest 14. s oTpumaHHS
MMUJIBIM KOMIIAHIS NOBHMHHA 3aJ0BOJILHATH TAaKUM BHMOraM: 3I1MCHIOBATH HOBI
iHBecTHuIlll Ha cymy MiHIMyM 100 THC. €Bpo; BUTpaTH MOBHMHHI OyTH 3/1MICHEHI Ha
omiaty MarepiadiB Ta poOIT 3 PEKOHCTPYKIli, KYyMiBIO MaTeplaiIbHUX Ta
HeMaTepialbHUX aKTUBIB, JII3UHT 3€MEJIbHUX JIJITHOK Ta OY/I1BEIIb.

B pamkax IllopiuyHoi mporpamMu MATPUMKH KOMIMAHIi MOXYTh OTPHUMYBATH

npsMy GhiHAHCOBY JIONIOMOTY y BUIJISAI TpaHTiB. Jiis ydacti y [Iporpami HeoOXiaHO
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3MIUCHATH 1HBECTHINI 00csiroM 1.5 MITH. 3JI0TUX Ta CTBOPUTH IIOHAWMeHIe 35
po0OOYMX MICITh AJIS TMPAIiBHUKIB 3 BUIIO OCBiTO0. [linTpumKka HagaeThCcss B 00Cs31
BiJ 3,2 1o 15,6 ThC. 3I0TUX Ha OJHE HOBOCTBOpPEHE poOoyYe MicCle, CTPOK HaJaHHS
I'PaHTIB HE MOXE TIEPEBUIILYBATH 5 POKIB.

Jlnst koMIlaHiif, sIKI OTPUMAJU HAayKOBO-JAOCTIAHHUIIBKUM CTAaTyC, MOXJIHBE
3MEHIIIeHHS 0a3u OIOJAaTKyBaHHS Ha BHUTPATH, 3/J1MCHEHI 31 creriaibHoro (oHmy
iHHOBaIlA. OOCIT TakUX BUTpPAT HE MOXke mepeBuiryBatd 20% MIOPIYHOTO JOXOMY
koMmraHii. /[ oTpuMaHHs CHemialibHOTO CTaTyCy KOMIIaHisi TOBUHHA OTPUMYBATH
YUCTUN N0X1J o0csirom moHaiMeHiie 1.2 miuH. €Bpo, 20% sKoro 3a0e3neuyeThes
peanizali€ro BIACHOI IHHOBALIMHOI MTPOTYKIIIi.

3MEHIICHHST OMOJAaTKOBYBAHOTO MPUOYTKY Ha CyMy 3A1MCHEHUX BUTpaT Ha
PO3BUTOK (3a3BUYail KyIiBJsl HOBUX TEXHOJIOT1H). [HIlIaTMBa pO3MOBCIOIKY€ETHCS Ha
MOTOYH1 1HBeCTHIli. [IpoTe MOXKe TaKo>K OXOIUTIOBAaTH 1HBECTHIIi, 31HCHEH] 10 5
POKIB B MUHYJIOMY.

['pantu Big €BpomnENHCchKOro corw3y MOXKyTh nokpusatu: A0 100% Butpar Ha
3miiicHeHHs (yHIaMEHTAIBHUX JOCHDKeHb, a0 50% BuUTpaT Ha 3IHMCHEHHS
MIPOMUCIIOBUX JOCIIIKEHb, 10 25% BUTpaAT HAa €KCIEPUMEHTANIbHI TOCTIKEHHS, 110
50% BapTOCTI TEXHIKO-€KOHOMIYHMX OOIPYHTYyBaHb. OOCST Takoi MIATPUMKH Ha
HACTYMHI TPU POKU OYIKYETHCS Ha PiBHI 8§ MIPI. €BPO, 10 Moxke oxonutu 80% ycix
BUTPAT HA IOCTIKEHHS 1 pO3poOKH [2].

He 3Baxaroun IOCTaTHHO HMIMPOKE KOJIO JEP>KaBHUX IHIIIATHUB 3 IMATPUMKH
IHHOBALIHOTO PO3BUTKY O13HECY, MOJbCHKI MIAMPUEMII BKa3ylOTh Ha HEJIOCTATHIN
piBeHb KOMYHIKalii, 1H(OpMAaI[ifiHOI MIATPUMKH TaKUX I1HIIIATUB Ta BHUCOKI
oropokparuuni 6ap’epu [4]. Tak, 3rigHO OMUTYBaHb MIANPHUEMITIB, 37% HANHOLIBIIIOO
MpoO0JIEMOI0 ICHYIOUOT CUCTEMHU MIATPUMKH 1HHOBAIIW, BIJICYTHICTH MPO30POCTI Ta
SICHOCTI y TPaBHJIaXx 3aCTOCYBaHHS MOJIATKOBUX MIJIBT.

CnMcoK BUKOPUCTAHUX JIKEPeJI:
1. Caiitr  Eurostat. Pexxum  moctymy:  http://ec.europa.eu/eurostat/statistics-
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tion, 2010%E2%80%9312 (%C2%B9) (%25 of all_enterprises) YB15.png
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Posb my0J1iYHO-TIPMBATHOIO NAPTHEPCTBA
y 3ajiy4eHHI piHaHCOBHMX pecypciB y cepy TypusmMy

st nepkaBu PO3BUTOK cepu Typu3My € BaKIMBHUM 3aBJIaHHSM, OCKUIBKH
JI03BOJISIE  TIJIBUIIMTH CYCHUIBHUA JOOpPOOYT, CTUMYJIOBATH PO3BUTOK MAajoro
013Hecy, 3a0€e3NeYUTH IIBUIKE CTBOPEHHSI HOBUX POOOYMX MICIb, MOJIMIIUTH AKICTh
1HOPACTPYKTYpU pETiOHIB, CTBOPUTH MpUBAOIMBHMA IMIIDK Teputopii. OjHak,
JOCSITHEHHSI 1IUX L1JIEW HEMOXKJIMBO O€3 3aJlydeHHs] NPUBAaTHUX 1HBECTULINA B cdepy
TypHU3MYy.

Ha crorogmimHiii neHp, gaHa cdepa XapakTEPU3YEThCS HEIOCTATHBO
PO3BUHEHOI0 1HPPACTPYKTYpOIO, HECTayeld KOIITIB OKKETIB yCiX PIBHIB,
BIJICYTHICTIO TOCTYITHUX JIJII IHBECTOPIB JOBTOCTPOKOBUX KPEIUTHUX IHCTPYMEHTIB.
B 3B’s3Kky 3 1mMM, BUHWKae MOTpeOa BHKOPUCTAHHS HOBUX (opMm (HiHAHCOBOTO
3a0e3nedeHHs chepu TypusMy, TakuxX sIK myOmidyHo-mipuBaTHe maptHepcTBo (IIIIIT).
3acrocyBanusa mexanizmy [IIII1 B cepi Typusmy BUKIUKAHO OOMEKEHICTIO BIACHUX

pecypciB yyacHHMKIB €KOHOMIYHUX BimHocHH. Kpim Toro, mpoekTu naHoi cdepw,
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COpSMOBaHI Ha PO3BUTOK OKPEMHUX TEPUTOPIl € MIMPOKOMACIITAOHUMH Ta
PECYPCOMICTKUMHU.

VY cdepi Typusmy npoektu Ha ocHoBi [IIIII peanizytoTbcs HACTYNMHUX BU/IIB:
KOMILJIEKCHI (CTBOPEHHS OCOOJMBUX EKOHOMIYHHMX 30H TYPUCTHUYHO-PEKpEarliifHoro
TUITY, JEp>KaBHI IporpamMu), MiIbOBI (32 OKPEMHUMH HampsMaMu a0o0 3aBJaHHIM
pO3BUTKY cdepu TypusMy) 1 3abesneduyBajibHiI (OMOCEPEIKOBAHO BIUIMBAIOTh Ha
TYpHU3M - HAPUKJIIAJ, 3 PO3BUTKY TPAaHCHIOPTHOI iH(pacTpykTypH) [1, c. 102].

Cnin 3aznauutu, mo IIIIT y cdepi Typusmy — 1e o6'enHaHHS pecypciB
JEp’)KaBHOTO Ta IPHUBATHOIO CEKTOPIB E€KOHOMIKM Ha B3a€EMOBUTIAHIN OCHOBI 3a
0e3Iocepe/IHbOi  y4acTl MICHEBOTO HACeJIeHHsS KpaiHW, 110 NpUKMae TYPUCTIB, 3
ypaxyBaHHSM IPHUHIIMIIIB CTAJI0r0 PO3BUTKY Ta 3aJ0BOJICHHS MOTPeO TypHCTIB [2].

Jlist posyminns cyti [T y cdepi Typusmy, HEOOX1THO yTOUYHUTH HOro (hopmu,
IHCTpYMEHTH, (QYHKIII Ta e(eKTH, aKIEHTYIOUM yBary Ha (IHAaHCOBOMY AacleKTi
JAHOTO TTUTaHHS.

@®opmu TIIIT — e ocHOBHI MPaBOBI MEXaHI3MU CIUIBHOI peani3alli opraHamu
JIEp>)KaBHOI BJIaJIA, MICIIEBOTO CAMOBPSIYBAaHHS Ta HOPUIAUYHUMU a00 (i3MUHUMU
oco0aMH CYCMUIBHO 3HAYYyIMIMX IHBECTULIMHUX MpoekTiB. Jlo HUX BIAHOCATHCA
Jiep>KaBH1 KOHTPAKTH, OPEHIHI BIIHOCHHU, (hiHAHCOBA OPEH/Ia, CIIITIBHI MIAMPUEMCTBA,
YTOJIU TIPO PO3MOILT MPOAYKITii 1 KOHIECIHHI yroau [3].

[lono inctpymenrtiB II1I1, BuokpemMrmo oCHOBHI Ta 10AaTKOB1. Cepell OCHOBHUX
BUJIJISIIOTh  IHCTPYMEHTU — npsmo2o  iHancysauHs, TOOTO  0Oe3mocepeaHboro
¢inancoBoro 3abesneueHHs mnpoektiB I, ski moxxkHa kiacugikyBaTH 3a
HAaCTyTHUMU O3HaKaMU: 3a JpKepenaMu (piHaHCYBaHHS — IHCTPYMEHTH OIOJKETHOTO
¢biHaHCYBaHHS Ta 1M03a0I0/PKETHOTO (iHAHCYBaHHS; 3a 00’ekTaMu (iHAHCYBAHHS -
JepKaBHE, KOPIIOpaTHUBHE Ta MPOEeKTHE (iHaHCYBaHHSA. J[0 IHCTpPYMEHTIB Henpsamozo
Qinancysanns BIAHOCATH: MOAATKOBI MUIBIH, MUIBTA 3 OPEHAM JEP’KaBHOTO MaiiHa,
«TapaHTIiHI» 1HCTPYMEHTH, CTBOPEHHS OCOOJMBHUX YMOB BEIEHHS ISUIBHOCTI Ha
BU3HAUCHUX TePUTOPIsiX. Hopmamusno-npasosi THCTpyMEHTH — 3aKOHOaBYa 0a3a, 110

npsiMo abo omocepeakoBano pernamentye nutanus [Ty chepi Typusmy [4;5;6].
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Ho nopatkoBux iHcTpyMmeHTiB IIIIII BigHOCATH IHCTpYMEHTH i1H(OpMAIiHO-
KOHCYJIBTAIIIHOI MIATPUMKH (ITPOBECHHS CEMIHAPIB, KPYTJIMX CTOIIB, KOHCYJIbTaIlIN
3 nutadb [IIIII, Tomo) Ta opranizamiiiHoro cupusHHA. PyHkmii [T mopeuno
PO3TIIIHYTH y B3a€MO3B's13KY 3 ehextamu, siki mpoektu [1I1I1 cTBoprotoTh B eKOHOMIIT
(tabu. 1). Taki edexTn BU3Ha4aroTh poJib 1 3HaueHHs [1I1I1, mosicHIOI0Th HEOOX1THICTD
HlOT0 BUKOPUCTAHHSI 3 METOIO PO3BUTKY C(HEepH TypHU3MY.

Tabnuys 1
®yukuii Ta epextu I y cepi Typusmy*

@yukuii T EdexTn IIIII

Biomeoprosanvna | 3pocTaHHsl PIBHS EKOHOMIYHOTO PO3BHUTKY PEriOHIB 1 KpaiHU
3arajoM; 3IMJIaJDKyBaHHS IPOCTOPOBOI MOJISIpU3AIlli BCEpeUH1
perioHaIbHOT €KOHOMIKH 32 PaxyHOK PO3BHUTKY MEBHUX cdep 1

rajayseu;

Coyianvrna N1JBUILIEHHS SKOCTI TOBApiB, pOOIT, OCIYT y cepi TypHusmy;
3HMKEHHSI 1IH 1 Tapu(iB; 3pOCTAHHSI PIBHSI JKUTTS HACEJIECHHS;

Ineecmuyitina MOJIMIIEHHA 1HBECTULIMHOIO KJIIMAaTy KpaiHW, MIJBHUILEHHA Il
1HBECTULIIMHOI TPUBAOJIMBOCTI;

Innosayivina MIJBUIICHHS €(QEKTUBHOCTI JISUTBHOCTI IMIANPUEMCTB chepu

TYpHU3MY 1, IK HACJIJIOK, 3pOCTaHHS MOJIATKOBUX JIOXO/IIB;
3pOCTaHHS KUTbKOCTI KBai(hikoBaHUX (paxiBIiB chepu Typuzmy;

Peanizayin 3MiHa XapakTepy YIpaBIiHCHKUX BITHOCMH Ha OCHOBI OCOOJIMBUX
iHmepecis dbopm B3aeMoOJii 1 MOETHAHHS 1HTEPECIB JIepKaBU Ta OI3HECY y
cy6 ’exmig 11 | chepi Typusmy.

*/icepeno: cknadeHo asmopom

st toro mo6 mexanizm [T y chepi Typusmy peasnizoByBaBcs B MOBHOMY
00cs31, HEOOX1THO:

1) 3ocepenutucs Ha OUIBII BY3bKOMY €KOHOMiuHOMY po3yminHi IIIIII, ioro
KOHKPETHUX (HhOPMYITIOBAHHSX;

2) BUKOPUCTOBYIOUM MIKHAPOAHHUI JOCBiJ, CIiJ] BPEryJIOBATH MOBHOBAXKEHHS,
dbopMy B3aEMHUH, PO3IUIUTH PU3WKH, HAJATH TMPABOBI TrapaHTii MO TMOBEPHEHHIO
KOIIITIB;

3) BU3HAYUTU KOOPAMHYIOUUW OpraH, ikl Oyae iHPOpMyBaTH MOTEHLIMHHUX
YYaCHHKIB PO OCOOJIMBOCTI peastizallii MpoeKTiB, TAKOK HAJaBaTHU OCBITHI MOCTYTH 3
npobnemaruku [I1II1, 6pati yuacTh B KOHKypcax 3 BiIOOpPY yUaCHHKIB,;

4) nepaBl TPOSBUTH TOTOBHICTH (PIHAHCOBO OpaTH ydacTb B MPOEKTaX,
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nependavyrTi PO3MOALT YaCTOK MK JEKUTbPKOMA YYaCHUKAMH 3 IIPUBATHOTO CEKTOPA;
5) mepen®aunTH MEXaHI3MHU HAJaHHS JEPKaBHUX TapaHTId M0 3aTy9CHHIO
(hiHaHCYBaHHSI, MOXKJIUBICTb MUJIBI IPUBATHUM 1HBecTOpaM B pamkax [IIIII.
Peanmizarmiss mux pexomeHaariii MOBHMHHA 3a0€3MEYUTH ICTOTHUN BIUIMB Ha
PO3BUTOK TMIANPUEMHUIIBKOI 1HIIIATUBH, TIOJIMIIEHHS JIJIOBOTO CEpPEeOBHIIIA,
yIOCKOHAJICHHS 1HCTUTYIIIHHOT IHPPACTPYKTYpHU MapTHEPCTBA, J03BOJIUTH PO3POOUTH
YITK1 OPIEHTHPHU PO3BUTKY ChHepH TypU3My Ha IPUHLUIIAX TAPTHEPCTBA.
CnMcoK BUKOPUCTAHUX JIKepeJI:
1. Mysuuenko A. C. Jlep’kaBHO-TIpUBaTHE NAPTHEPCTBO SIK IHCTUTYT B3a€EMO/IIi BIIaJIU
ta 613uecy / A. C. My3uuenko, A. JI. bepxanip // Exkonomiuauii mpocTip. - 2013. - Ne
75. - C. 100-108. [Enekrponnuit  pecypc] - Pexum  goctymy:
http://nbuv.gov.ua/UJRN/ecpros_2013 75 12
2. [TaBmok K. B. CyTHICTb 1 poJib JA€p>KaBHO-TIPUBATHOTO MAPTHEPCTBA B COIiaIbHO-
eKOHOMIYHOMY po3BUTKY jaepkaBu / K. B. I1aBmok, C. M. I1aBmrok // Haykosi mpairi
KHTY. Exonomiuni Hayku. — 2010. — Bun. 17. [Enextponnmii pecypc] - Pexum
noctymy: http://www.nbuv.gov.ua/
3. basgan A.1O., bemukoB M.IO., Hekpacoa M.JI. T'ocymapcTBeHHO-uacTHOE
MapTHEPCTBO KaK CTPATErUsi pa3BUTHUS TYPUCTCKOM OTpaCIu pOCCUNCKON dheaeparuu /
AIO. basnsn, M.IO. bemukoB, M.JI. Hekpacopa M.JI./ HoBwii B3rysAI.
MexayHapoaHbIN HaydHBIN BecTHUK. - Ne2, — 2013. — C. 8-17
4. Bunco M.B. I'ocynapcTBeHHO-4aTCHOE MAPHEPCTBO: MTOJIUTUKO-TIPABOBOM aCTIEKT
/ M.B. Bunucos // Brnacts. - 2006. - Ne7. - C. 4- 14.
5. JlateimoB B.C. I'ocynapCTBEHHO-4aCTHOE MapTHEPCTBO M Pa3BUTUE KYJIbTYPHO-
no3HaBatenbHoro Typusma / B.C. Jlateimos // ®uHaHcoOBas aHaTUTUKA: TPOOJIEMBI U
pemienus. — 2010. — Ne 3. — C. 51
6. Bapuasckuii B.I'. YactHo-rocynapctBennoe maptaepctBo / B.I'. Bapnascwkuii //
[DJIeKTPOHHBII pecypc]. — Pexum JIOCTyIIA: http:

/lopec.rupoint_doc.asp?d_no=50580.html.
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YK 336.64
Oxma O.1,
acnipaum Y «Ilncmumym exonomiku ma npoernosyeannsi HAH Ykpainu»
CBiToBHii 10CBi KpeAUTHO-(piHAHCOBOI MIATPUMKH
eKCIIOPTEPiB MAJIOT0 Ta CEPeIHBLOI0 0i3Hecy

B yMoBax Kpu30BUX TEHJEHINHN y ri100ajbHIN €KOHOMIIll Ha MPOBIAHY POJb Y
JIep’KaBHIN E€KOHOMIYHIM TIOMITHII BUXOAUTH 3aBIAaHHA MIATPUMKHA TO3UIIIN
HalllOHAJIbHUX €KCIIOPTEPIB Ha CBITOBUX pUHKaX. BoiHOUAC, B yKpaiHCHhKIM €KOHOMIIT],
BIIMOBIIHI TEH ICHIII1 3yMOBIIIOIOTh HEOOX1IHICTh MOIIYKY:

1. HOBUX PUHKIB 30yTYy;

2. IUIAXIB MPOCYBaHHS YKPAiHCHKUX TOBapiB Ha €BPOIEUCHKI PUHKU Ta
PUHKH PO3BHHYTHX KpaiH;

3. NUIAX1B OTPUMAaHHS J0JaTKOBUX BaJIOTHUX HAJXOIKEHb.

OmHuM 3 OCHOBHUX MEXaH13MIB BUPIIICHHS JJaHUX TPOOJIEM € aKTUBHA JIepyKaBHA
MOJIITHKA MIATPUMKH €KCIIOPTEPIB.

AKIIEHTOBAHICTh yBaru Ha MajioMy Ta cepenubomy 6i3neci (MCB) 3ymoBiena ix
OUIBIIIOK0 €EKOHOMIYHOIO MOOIIBHICTIO, IITO JIO3BOJISAE:

1. mBuaIIe aganTyBaTHCh A0 3MiH CEpEIOBHUINA TISTIBHOCTI/PUHKIB 30yTY.

2. MIBUJIIEC OTPUMYBATH PE3YJIbTaTH BiJ BIPOBAXKEHHS 3aXO0/iB MIITPUMKHU.

Ha nanwuii yac, npoBiJiHI €KOHOMIKHU CBITY, NPUAUISIOTHh 3HaYHY yBary MOJIITHII
MIATPUMKH €KCIIOPTY, aKIEHTYIOUH yBary sik Ha Besmkomy Tak 1 Ha MCB. Metoro
JAQHOTO JIOCHIJDKEHHS € Yy3araJbHCHHS CBITOBOTO JOCBIMY JUISI BHOKPEMJICHHS
MEXaHI13MiB, 10 MOXKYTh OYTH BUKOPHUCTAHI B YKpaiHi.

Opmnaum 3 nminepiB y ramysi miarpumkn ekcrioptepis MCh e CIIIA. B okpewmi poku
no 85% yroa 3 MIATPUMKH EKCIOPTEpiB Oe3nocepenHbo ykiagaioch 3 MCB.
OCHOBHUMH HaIPsIMKaMH MIATPUMKH €:

1. 36inbmenns mikBigHOCcTI MCh nutsixom HamaHHs KOPOTKOCTPOKOBOTO (6-12
Mics11iB) IHAHCYBaHHS TOTOYHOI ISUTBHOCTI MIAMPUEMCTB, 1[0 BUXO/ISITh Ha 30BHIIIIHI

punku. IIporpamMa Mae HasBy «I'T00GanbHUIA eKcIpec-KpeauT». Ii 0coOnMBicTIO €
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¢dinancyBaHHs 0i3HeCy, 110 €KCTIOPTYE TOBApU Ta/ab0 MOCIyrd, a He (piHAHCYBaHHS
0e3mocepeIHbO EKCIIOPTHOI omnepartii.[2]

2. AHajoriyHo 10 KpeauTyBaHHsS Oyrna po3poOsieHa Mporpama eKcIpec
CTpaxyBaHHS PU3UKIB, 3 00csTamu moKputTTs 10 300tuc. gom.[1]

3. OxkpemMuM e(QEeKTUBHUM MEXAHI3MOM CTUMYJIIOBAHHS PO3BUTKY OKPEMHUX
rajxy3ei/HanpsiMiB/IHHOBAIIIMHUX ~BUPOOHMIITB € BHUOIPKOBE KPEAUTYBaHHS B
3anexxHocTi Bin BuAiB AisuibHOCTI. Tak y CIIA, Oyna 3ampoBakeHa mporpama
«BigHOBIIOBAILHUN €KCTIPEC) - ISl MAJIUX €KCIIOPTOOPIEHTOBAHUX MIANPUEMCTB, 110
BUPOOJISIIOTh MPOAYKIIIO TOB’S3aHy 3 BIJHOBIIOBAJBHUMHU JDKEpEaMU EHEprii.
AHaJIOT1YHUN JTOCBi MOXKe OyTH BUKOPUCTAHMM 1 OyJb SKO1 raiy3si, 0 TeHepye
BHCOKY JI0JIaHy BapTiCTh.[2]

[Iloao eBpoOIEHCHKOro TOCBIAY MIATPUMKHU ekcrioptepiB MCh, ogHuM 3 niaepiB y
naHii chepi € @panmisa. besnocepennbo miaTpumkoro MCB 3alimMaeThcs okpema
ctpykrypa y ckiaai «UBIFRANCE» - «SIDEX». Jlomomora 3iHCHIOETBCS
IOpUIMYHUM 0c00aMm, 110 BIANOBIIAIOTh HACTYITHUM KPUTEPISAM:

1. HiIIPHUEMCTBA, 110 MPOAAI0Th CBOIO MPOIYKIIIIO 32 KOPAOH (32 BUHSATKOM
MPOJIYKTIB Xap4UyBaHHS);

2. KIJIBKICTh 3aMHATHUX 0C10 — 10 250401.;

3. obcsr nmpoaaxiB MeHIIMH SOMITH. €Bpo.[3]

BaxxnuBumu acniekTaMu MiATPUMKH, [0 MOKYTh OyTH BUKOPHCTaH1 B YKpaiHi €:

1. TlinTpuMka Haga€TbCcsl BUHATKOBO Ha Jil0Yl MPOEKTH, 3 METOK iX
PO3LIMPEHHS], MOUTYK HOBUX KaHaIiB/PUHKIB 30yTYy.

2. besnocepenHs piHaHCOBA TOTIOMOra, MOXKE HaJlaBaTUCh HA OILJIATy Mpaili ocid
(B TOMy 4HCII HAWHATHX TMPAIiBHUKIB), IO 3alMalOTbCA CYIMPOBOKEHHSIM
€KCIIOPTHOI JIISJIBHOCTI Ha MAMPUEMCTBI.

Amnanizytoun n0cBig BennkoOpuTtaHii BaXKIMBUMH acTIeKTaMu TSl Y KpaiHH €:

3. 3HayHa y4YacTb Yy MIATPUMII EKCIOPTY HEJEPKaBHUX OpraHizaiii
(bputanceka ToproBa mnanara, Kondenepauis bpurancbkoi mpoMHUCIOBOCTI), IO

AKTUBHO MIPUIMAIOTh y4acTh y TPOCYBaHHI OPUTAHCHKUX TOBAPIB HA CBITOBUX PUHKAX
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(opranizamisi BHCTaBKOBOI [iSUIBHOCTI, JOMOMOra Yy TOUIYKY KOHTPAreHTiB,
KOHCYJIbTAIIIi{HA JTOTIOMOTA y CYITPOBOKEHHI yTOJ TOIIIO. )

4. PerionanpHa opratizailis — Oubiie 50 MpeaCcTaBHUIITB Y PI3HUX perioHax
BenmukoOpuTaHii HagaloTh KOHCYJBTAIlli CTOCOBHO €KCIOPTY, Ta JOCTYIY 0
€KCTIIOPTHOTO (piHaHCYBaHHS.[3 ]

Takum 4MHOM, CBITOBHI AOCBiA MIATPUMKH €KCIIOPTEPIB MAJIOTO Ta CEPEIHBOTO
013HECY IPYHTY€ETHCS Ha!

1. Hapanni goctymy 10 GpiHaHCOBHX peCcypciB MaJIOMy Ta CEpeHLOMY O13HECY.

2. CTpaxyBaHHS HEBEJIMKHUX 32 00CSATaMU PU3UKIB.

3. MakcuManbHe CHOPOIIEHHS TMPOIEayp, IIOB’S3aHUX 3 OTPUMaHHAMH
BIIMOBITHUX TTOCIIYT.

4. AKTMBHE BUKOPUCTAHHS PEr1OHAJIBLHOT MEPEXI Ta TUCTAHLIMHUX CEPBICIB IIPU
KOMYHIKaIliil ep»aBu Ta O613Hecy.

BnpoBamxeHnHss ~ BUIICHaBEJCHUX  IHCTPYMEHTIB,  JO3BOJHUTH  YKpaiHi
BPETYJIOBaTH Psii €KOHOMIYHUX TPOOJEeM, MIABUIIUTH KOHKYPEHTOCIPOMOXKHICTh
€KOHOMIKH, Ta JO3BOJUThH BITHOBUTH €KOHOMIYHE 3pOCTaHHS.

Cnucoxk BUKOPUCTAHMX JAKepeJI:

1. Coenunennsie Iltatet Amepuku - OO030p OCHOBHBIX  HAaNpaBIICHUN
BHEIIIHEOKOHOMUYecKoM  mesitenbHocTn  CIIA  / MOBOP  P®. Ilopran
BHEIITHEAKOHOMUYECKOW uH(popmaruu. [Enektponnuit pecypc] — Pexxum nocrtymna:
http://www.ved.gov.ru/exportcountries/us/about_us/ved_us/

2. OECD Export Credit Report. [Enexrporrmii pecypc]/OECD, 2015 — Pexum
nocrymy: http://www.oecd.org/tad/xcred/theexportcreditsarrangementtext.htm

3. Report to the U.S. Congress on global export credit competition // Export-Import
Bank of the United States. [DnextponHsiii pecypc.] — Pexum nocryna:

http://fas.org/sgp/crs/misc/R43581.pdf
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Ilnardopma V
IIpogeciiini koMmmeTeHTHOCTI piHAHCHCTA 3 YpaXyBaHHAM

rj00aJbHUX TPEHIIB PO3BUTKY KOPNOPATUBHMX (piHaHCIB

YK 005.336.2:336-056.317
Ocmpoescvka O.A.,
K.e.H., 0oyeHm Kapeopu Kopnopamuenux )iHancie i KOHMpOaiHey
JIBH3 «KHEY imeni Baouma I'emvmanay
Menianis K cnocCi0 BperyJIlOBaHHA KOPNOPATHBHUX KOH(JIIKTIB,
KOHCAJITHHIOBA MOCJIYra Ta npogeciiiHa KOMIETEHTHICTH
cy4yacHoro ¢giHaHcHCTA

AJnbTEpHATUBHUM CIIOCOOOM BpETYJIIOBAaHHS KOPIOPATHUBHUX KOHQIIKTIB Ta
B1JIHOCHO HOBOIO KOHCAJITMHTOBOIO MOCIYrOl0 B YKpaiHi cTae Meialis.

Meniaiis - 1e mpoiec, B SKOMY HEHTpallbHa TpeTs CTOpOHa (MemiaTop)
HE3aJe)KHO  BIJ CyQy JOTMOMara€ B JOCSTHEHHI JBOCTOPOHHBO TOTOKEHOTO
BpEryJIIOBaHHS KOHGIIKTHOI cuTyallli. B ekoHOMIKO-TIpaBOBOMY pO3YMIHHI MeTiallis
€ TO03aCyJOBUM CIOCOOOM PO3B’SI3aHHS CHIPHUX CHUTyalld MK KOHQIIKTYIOUUMU
Cy0’€KTaMH TOCMOJAPCHKUX BITHOCHH 3a JOTIOMOTOI0 aBTOPUTETHOTO HE3aJEKHOTO
nmocepenHuka — Memiaropa. Omxe, Memiaimiss € pPI3HOBUAOM aJbTEPHATUBHOTO
BpETYJIFOBaHHS CIIOPIB, SIKMM JOMOMarae CTOpoHaM KOH(IIKTY HaJIaroJuTH IPOIIeC
KOMYHIKaIlii 1 MpoaHalizyBaTi KOH(DIIKTHY CUTYallll0 TAKUM YHHOM, 1100 BOHU cami
3MOTJIM OOpaTH BapiaHT PIIICHHS, SIKWW OW 3aJOBOJILHSB 1HTEPECH 1 MOTpeOU yCixX
YYACHUKIB KOHQIIIKTY.

[lepeBaramu mocayr i3 Meniamii HaMd BU3HAYEHO: KOH(QIAEHIIWHICTD -
30epexKeHHs] KOMEPLIHHOT TAEMHHII], 1110 €, HA HAIIY IyMKY, TOJIOBHOIO IEPEBArol0 3
TOYKH 30pY Cy0’€KTIB MIANPUEMHHUIITBA; HEPOPMAJIbHICTD - ME1aTOP BOJIOJII€ 3HAUHO
OuTbIIMM 00cATOM 1H(pOPMAIIii CTOCOBHO 00’ €KTIB CYNIEPEUKH, HIXK Oyab-sKUiA Cy0’ €KT
CYJIIOBOTO TIPOBA/DKCHHS, YMM YaCTKOBO BHPINIYETHCS MpoOIeMa acCUMETPUYHOTO

po3noauty iH(opMariii; onepaTUBHICTh - 3BEPHEHHS 10 TOCEPEAHUKA € CBIIYCHHIM
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BHYTPILIHBOI TOTOBHOCTI CTOPIH /0 PO3B’SI3aHHS CYNEPEYKH; KOHCTPYKTUBHICTH -
MeZiaTop BUCTYIAE aJBOKATOM 000X CTOPiH, IO CIIEPEYarOThCSI.

Meniamiss  Bxmodae [1, ¢.137]: Bubip cnocoOy BperyioBaHHs KOHQJIIKTY;
Peanizarito o6panoro crnoco0y; YTOUHEHHs 1H(pOpMaIli PO yXBaIIOBaHI PIIICHHS;
3HATTS MOCTKOH(IIKTHOI HAaNpyrw Yy BIJIHOCMHAX OMNOHEHTIB; AHaJI3 JOCBIAY
BpEryJIIOBaHHS KOH(IIIKTIB.

HeoOxiaHiCTh TOWIMPEHHS I1HCTUTYTY Mexiamii B YKpaiHi MHiATPUMYETHCS
IIUPOKUM KoJIOM (axiBiiB. Taka MIATpUMKA TIPYHTYETbCS, Hacamrepea, Ha
MO3UTHUBHUX pE3yJbTaTaX MPAKTUKH 3aCTOCYBaHHS TAKOTO 1HCTUTYTY B OLIBIIOCTI
KpaiH CBITYy, JIe¢ MeJialis € PO3MOBCIOPKEHOI0 BXKe MOHaa 25 pokiB. 30Kkpema, Len
Mpollec yCHIIIHO po3BUBaeThest y €Bponi (ABctpii, benbrii, Benukiit bpuranii,
Hopsgerii, Himeuuuni, @iananaaii, [loneun Tomo), CILIA, Ascrpanii, HoBiii 3enanaii
Ta 1HMMX KpaiHax [2]. B eKOHOMIYHO pO3BHHEHHX KpaiHaX allbTepPHATUBHUMHU
crioco0amu (3a I0OMOT0r0 Mejiallii) BperyiboBYeThes 25-50% BCiX KOpPIOpaTUBHUX
KOH(JIIKTIB, MPU [IbOMY IPUMHUPEHHS A0ocATaeThesl Oub HIX Y 80% Bunazaxis [1, c.
141], 110 cBiAYUTH PO BUCOKY €(PEKTUBHICTD II1€1 MOCTYTH.

B Vkpaini iHCTUTYT MeAiaTOpiB € BIAHOCHO HOBUM IIJIXOJOM A0 PO3B’sS3aHHS
rOCTOAAPChbKUX KOH(MIIKTIB y  MPOIEC JOCYJOBOTO BHPIMIEHHS CIOPIB, M0 €
HEJIOCTaTHBO BPETYJIbOBAHUI 3aK0OHO/1aBuO0. CIIOCTEPIraEMO TaKOXK NEBHE «KYJIbTYpPHE
HECTIpUUHATTS» Meaiallii. [IpoTe BBakaemMo: OCKUJIbKY B YKpaiHl HEMa€ 3aKOHOJaBUNX
OoOMEXEHb IMOJ0 HAJAaHHS MEIIaTOPChKUX TOCIYT, MPU IIHOMY OaraTto omeparlii
HOCSITh HEMPO30PHA XapakTep (3MICT SIKUX JO3BOJICHO AOHECTH caMe JI0 MeaiaTopa),
CHUCTEMa HaJlaHHS KOHCAJTHHIOBUX MOCIYT 3 Meaiaiili HalOJMKYUM YacoM Mae
Ha0yTu OYpXJIMBOTO PO3BUTKY. TOMY Jep>KaBHUM IHCTUTYIIISIM JOIUIBHO PO3pOOUTH
Ta 3aTBEPAUTH BIJIMOBIIHY HOPMATUBHO — MPaBOBY 0a3y mpodeciiiHoi MiArOTOBKH Ta
TISTBHOCT1 MEIIaTOPIB K CyO’ €KTIB MiAMPUEMHUIIBKOI TISITHHOCTI.

Crig KOHCTAaTyBaTH MEBHI 3pYIICHHS B IIbOMY HaIpsMKy. 30kpema, rpu Kueso-
MorunsHcebkiit biznec - [Ikoi 3 MeTOr0 CTBOpEHHS 1HCTUTYIIIT, sika O cTaja pyuiiHO
CWJIOK I PO3BUTKY albTEPHATUBHUX CIOCOOIB BUPINICHHS CHOpIB B YKpaiHi

IUIAXOM  TPOBEJACHHS ~ HABYaHHSI 1  HaJaHHA  [OCIYr  HE3aJIekKHHUX
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MeJlaTopiB, 3aM0YaTKoBaHUN YKpaiHcekuil eHTp Memiaiii (YLM), sxuit 3 2008 poxy
MIPOBOJIUTH KYPCH OO IMiITOTOBKU MeaiaTopiB [3]

27 6epes3ns 2015 poky 3a Ne 2480 3apeectpoBano [Ipoext 3akony Ykpainu «IIpo
Memiaitio» [4], 3rigHo sKoro (CT. 3) «Mmemiarisi MOKe 3aCTOCOBYBATHUCS y OYyIb-SIKUX
CIopax, y TOMY YHCII HHUBLIBHUX, TOCHOJAPCHKHUX, aIMIHICTPATUBHUX, 4 TaKOX B
KPUMIHAJIBHUX TPOBA/DKEHHSAX Ta COpaBax 3 MPUBOAY  aJAMIHICTPATUBHUX
MPaBOIMOPYIICHb...». OTXe, aKTyali3y€eThCsl MUTAaHHS MIATOTOBKU (DaxiBLiB came 3
(dinaHcoBoi ((hiHAHCOBO-EKOHOMIUHOI, (piHAHCOBO-TOCHOAapchbkoi) Memiamii. Came
cretiamicTd 3 ¢iHaHcoBOi ((PiHAHCOBO-€KOHOMIYHOI, (PIHAHCOBO-TOCIIOAAPCHKOI)
Memialii BOJIOAITUMYTh 3HAHHSAMH W TPAKTUYHUMU HABUYKAMU 3 BPETYJIIOBAHHS
KOPIOPAaTUBHUX KOH(MIIKTIB Ta (¢iHAHCOBUX cHOpiB. TakuM YWUHOM, TpHU
JOOTIPAIFOBAHH] 3aKOHOMPOEKTY [4] MOUUIBHO YITKO KJIacu(IKyBaTH BUAU MeJiallii,
cepell AKX Ha 3aKOHOJIaBUOMY PIBHI 3aKPIMUTH MOHSTTS Ta 3MICT caMe (DiHAHCOBOI
(p1HaHCOBO-EKOHOMIYHOI, (h1HAHCOBO-TOCMOAAPCHKOT) MeTiallii.

Ha wyaci Takox mnpoBeneHHs (axoBoi MIATOTOBKM MeE1aTOpiB 13 (piHAHCOBO-
rOCIOJapChbKUX THUTaHb Ha TpoduTbHUX (akynbTeTax 1 Kadeapax BITUU3HIHUX
€KOHOMIYHMX BHUIIUX HaBUYaJbHUX 3akialiB. Cepen npodeciiHuX KOMIETEHTHOCTEH
BUITYCKHHKIB, 1110 OTPUMYIOTh BHIILY OCBITY 3 ()iHAHCOBUX CIEIIaTbHOCTEH, TOIIITHHO
BU3HAYUTH CepeJ] IHIIUX — «OBOJIOJIIHHS MPAaKTUYHUMU HaBUYKaMH 3 (piHAHCOBOI
(p1HaHCOBO-€KOHOMIUHOI,  (DIHAHCOBO-TOCMOAAPCHKOi)  Memiamii».  HaOyrtrs
MaOyTHIMU (iHaHCHCTaMU MTPOQECIHHUX KOMIIETEHTHOCTEN (DIHAHCOBOTO Me1aTopa
Mae mependadyaTd OBOJIOAIHHS CTYJICHTaMH, OKpPIM 3aralbHOCKOHOMIYHUX 1
(hiHAHCOBUX, TAKOX MPABOBUX JHCIMILTIH.

CnMcoK BUKOPUCTAHUX JIKEPeJI:

1. benikoB O.0., I'paiiBoponcrkuii A.B., XonpuenkoB O.M. Benukuii peitnepcbkuit
cnoBHHUK. [IpeBeHTHBHI MeETOAM 3axHUCTy, a00 SK MPOTUCTOSTH PEHIACPCHKOMY
3axomieHHo. — K.: FOcrinian, 2009. — 296 ¢
2. 3anpoBaJKEHHS MpoIeAypr Medianii (IpUMUPEHHs) Y 3aKOHOAABCTBI YKpaiHu //
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YK 330.1:37: 316.334

Apmemenxko C.b.,
K.e.H., O0YeHm, 3aCMYNHUK 3a8i0y8aua Kageopu coyionoii
JIBH3 «KHEY imeni Baouma I'embmanay
IIpodeciitHi KOMNEeTEeHTHOCTI (PIHAHCUCTIB
3 MEPCNEeKTUBHU «COMIiATbHO-€KOHOMIYHOI CKJIA0BOD»
rj100a1bHUX TPEHIIB PO3BUTKY KOPIIOPATUBHUX (PIHAHCIB

Baromoro o03Hakor Ta 3amoOpyKor BHCOKOI KBamidikarii BITUYU3HSIHUX
(IHAaHCHUCTIB CTalOTh iX MNPOQECiiiHI 3HAHHA Ta HAaBUUYKH, SKI O BIANOBIIANU SIK
rJI00aJIbHUM TPEHAAM PO3BUTKY KOPIOPATUBHUX (DIHAHCIB, TaK 1 OyJIM aKTyaJIbHUMHU B
KOHTEKCTI  Cy4aCHUX  COLIaJIbHO-€KOHOMIYHMX  TEHJICHIIN  (YHKIIOHYBaHHSA
MOCTIHAYCTpIa-JIbHUX CYCHIIbCTB 3arajioM.

3 ogHOro 0OKY, cydacHi ¢axiBii 3 (HiHaAHCOBO-EKOHOMIYHOI JisJIbHOCTI TTOBUHHI
BOJIOMITH TpodeciiHUMU  KOMIICTCHIISIMH, SIKI IependadaroTh «aHall3 Ta
BUKOPUCTAaHHA METO/IIB Ta MPUITOMIB ()OPMYBaHHSI BIACHOTO Ta MO3UYKOBOIO KaIiTaIy
MIINPUEMCTBA; (PIHAHCOBHM KOHTPOJIHT, PO3pOOKa 3ax0JdiB IIOJO ITiABUIIECHHS
MpUOYTKOBOCTI/PEHTA0ENIBHOCTI Ta 3pOCTAaHHS BAPTOCTI MIANPUEMCTBA; KOHCAITUHI
toio [3].

3 iHmoro OOKy, JJIi PO3YMIHHS IHIMUX BXKIWBHUX MPO(ECIHHUX KOMIIETEHITIN
Cy4acHUX (pIHAHCHUCTIB BApTO 3BEPHYTUCA JO 3HAYHOIO MI3HABAIBHOIO MOTEHIIATY
€KOHOMIYHOI COLIIOJIOTI SIK MIKTaJy3€BOrO HAIPSIMKY, SIKHH aKyMyJto€ HalOlIbIlI
MEPCTIEKTUBHI JOCATHEHHS HAYKU MPO CYCHUIBCTBO Ta HAYKH MPO 3aKOHU PO3BUTKY
€KOHOMIYHMX BIAHOCHH. BinTak, I1HTerpyroud Ta 30arauyyrodd MeETOAO0JOTIIO,
dbyHIaMEHTAIbHI TPUHIMIK, TOHATIHHO-KATeTOpialbHUNA amapaT 000X Hayk,

€KOHOMIYHA COIII0JIOTISI TMPOMOHY€E OUIbII 00’€KTUBHUN MOTJA] Ta MOIIHOJIeHe
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pPO3yMIHHS  CYTHOCTI  COIIaJIbHO-€KOHOMIYHHUX  TIPOIIECIB, «BIJIKPUBAE HOBI
MIEPCTIEKTUBH JIJIs1 BABUCHHS CTapux Ipodnem» [2, c. 15].

IIpy 11bOMYy €KOHOMIYHAa COIIOJIOTII Ma€ Ha MeETI PO3BUTOK COIaJIbHO-
€KOHOMIYHOTO MHUCJCHHSI y TpPOMAJIChKOCTI, HAyKOBHMI aHali3 B3a€MO3B’SI3KY
€KOHOMIYHMX Ta COIllaJlbHUX BIJIHOCHH, OCMMCJICHHS 3HAUYyIIOCTI COIllaJbHUX
MEXaHI3MIB y peryJifoBaHHI €EKOHOMIYHHMX BIAHOCHH, COIIaJbHOI ITOBEIIHKY 1HIUBIIIB
y Pi3HUX COIIaTbHO-eKOHOMIYHUX crcTeMax [1].

V3aranpHIOIOYM  BUIIE O3Ha4YeHE CPOPMYIIOEMO  KIIOYOBI  mpodeciiini
KOMIIETEHTHOCT! (PIHAHCUCTIB 3 YpPaxyBaHHSM «COLIQJIBbHOI CKJIaJ0BOi» PO3BUTKY
€KOHOMIYHOi cdepu. TakuM YMHOM, 3HaHHS 3 €KOHOMIYHOI COLIOJIOrIi JOMOMOKE
E€KOHOMICTaM «Ha TMPaKTHUIll OOUpAaTH NHUISAXU €(EKTHUBHOTO YMPABIIHHS JIIOJACHKAM
(akTOpOoM B EKOHOMIUHIA cdepi, NpUMATH ONTUMAJIbHI €KOHOMIYHI DIIICHHS 3
ypaxyBaHHSIM coOIlladbHOT cKkJagoBoi» [1]. Takoxk 1e mnepeadavae 3MaTHICTH [0
PO3YMIHHSL COIIAJIBbHOI BIAMOBIJAIBHOCTI Y TPUUHATTI €KOHOMIYHUX pIllIeHb Ta
COLIIOKYJIBTYPHHUX MPOOJIEM CBITOBOTO IOCIOJAPCHKOTO PO3BHUTKY, COLIIOKYJIBTYPHOI
JTUHAMIKHA TOCTIOJIAPCHKOTO JKUTTS W MOpaJbHO-CTUYHUX 3acajl BEJICHHS Oi3Hecy Ta
IIJ0BOrO CHUIKYBaHHS; (JOpMyBaHHS BMiHb Ta HaBUYOK €(EKTHBHOIO YINPAaBIIIHHA
(h1HAHCOBO-CKOHOMIYHOIO JTISUTBHICTIO MIANPUEMCTB, BUKOPHUCTAHHS COIIOJIOTTYHUX
METOMIB  JOCHI/DKCHHS  €KOHOMIYHOI  TMOBEIIHKH, pO3pOOKYy  pallioHaJbHOI
1HBECTHUIIMHOI TOJITUKH 3 YpaXyBaHHS COLIAIBHOI CKJIaJI0BOT EKOHOMIYHUX MPOIIECIB,
3MIMCHEHHS  €(EKTUBHOTO  MOHITOPUHTY  COIIaJIbHO-€KOHOMIYHOI  HANpyTH
MOCTIHAYCTPlaTbHUX CYCHIIBCTB B LIJIOMY.

CnucoK BUKOPUCTAHHUX JIKEPeJI:

1. Apremenko C.b., ®nsmuikoBa A.b. Cormionoris y BU3HA4YeHHSX, CXeMaXx,
tabmuisx:  HaBy. mnocid. — K.: KHEY, 2014. [Enektponnuii pecypc]. — Pexum
noctyny: http://irbis.kneu.edu.ua/cgi-bin/ecgi64/cgiirbis_64.exe.

2. MarBeeB C.O., Jlscora JI.I. EkoHomiuHa cortionoris: migpy4Huk. - Cymu:
VYHiBepcurercbka kuura, 2006. - 184 c.

3. Meroauuni maTepiaiM MmIOAO 3MICTy Ta Oprasisaiii camMoCTiiHOI poOoTH

CTYJIEHTIB, TOTOYHOTO 1 MiJICYMKOBOTO KOHTPOJIIO iX 3HAaHb 3 Hayku KopropaTusHi
356



¢imancu. — K.: KHEY, 2015. [Enexrponnuii pecypc]. — Pexum pocrymy:
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VYIK [378+336.6+339]
3axapkin 0.0.,
K.e.H., Ooyenm Kagheopu ¢inancis i kpeoumy,
3axapkina JI1.C.,
K.e.H., doyenm Kagheopu ¢inancis i kpeoumy
Cymcoroeo 0epacasHo2o yHigepcumemy
Oco0smmBocTi popmyBaHHs NpodeciiHMX KOMIIeTeHTHOCTel pinaHcucTa
B YMOBAX IJ100aJIbHOT0 PO3BUTKY KOPNOPATUBHUX (piHaHCIB

Sx BIOOMO, 3aMOpPyKOK YCHIIIHOI MAISUIBHOCTI Ta PO3BHUTKY OYIb-SIKOTO
MIAIPUEMCTBA € Tpo(decioHani3M KWOro KEpiBHHUITBA B T.4. JIAHKW YIPAaBIIHHS
¢dinancamu. DiHAHCOBUII MEHEIXEp MOBMHEH MaTW He Juiie npodeciiiHi 3HaAHHSA,
YMIHHS Ta HABUYKU OTPUMAaHI MiJ 4YaCc HaBYaHHs, ajie¢ ¥ BOJOJITH MEBHUM HaOOpPOM
KOMIIETEHIIM, 10 JJO03BOJUTH MAaKCUMaJIbHO aJanTyBaTUCA 10 CY4YaCHUX YMOB
PO3BUTKY IiIMTPUEMCTB.

HeoOxinHicTh  mepexoqy [0  KOMIETEHTHOCTHOI  Mojeni  (iHaHCHCTa
PO3IIISIIAETHCS B TpAIiX 0araTb0X BITYM3HSIHMX BUCHUX EKOHOMICTIB Ta nemaroris [3].
ITin caMuM MOHSTTSAM «KOMIETEHTHICThY OUIBIIICTh HAYKOBI[IB PO3YMIIOTh 37aTHICTh
(axiBisg eeKTUBHO 3aCTOCOBYBATH Ha IPAKTHUIII CBOT 3HAHHSI, YMIHHSI, IOCB1JI, BMIHHS
171eHTHU(IKOBYBAaTH Ta PO3B’SA3yBaTH MPOOJIEMHI CHUTYaIlli, XapakTepHi IJis TEBHOI
chepu npodeciiiHoi MisUTBHOCTI, PO3YMIHHS BIAMOBIAAIBLHOCTI 32 CBOIi Aii, MOCTIHHE
YIOCKOHAJIEHHS CBOTO MPOQECIHHOTO PiBHSI.

M.C. I'onoBaHb po3riisijiae KOMIETEHTHICTh «SK IHTETPOBAHUI PE3yJIbTAT OCBITH,
SIKAW CH1BBITHECEHUH 3 IIIHHICHUMHU Ta CMUCIIOBUMH XapaKTEPUCTUKAMU 0COOU 1 Mae
MPaKTUKO-OPIEHTOBAHY CIPSAMOBAHICTH» [2, ¢.23]. B 3amexHOCTI BiJl TPEHIIB

PO3BUTKY CBITOBOi (hIHAHCOBOI CHCTEMH 3arajoM Ta KOPHOpaTUBHUX (IHAHCIB,
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30KpeMa, IPAaKTHYHI 3aBAaHHsI, 1110 MOCTAIOTh Y AisUIBHOCTI ()1IHAHCOBOTO MEHEKEpa
3MIHIOIOTBCS, 1110, Y CBOIO Yepry, BUMAarae Bijf CydyacHOro (piHaHcucTa HaOyTTsI HOBUX
npodeCifHMX KOMIIETEHTHOCTEHM, KOTp1 J03BOJISATh Ha BHCOKOMY PIBHI 3aiiMaTHCS
(1HAHCOBOIO JISIIBHICTIO.

I'moGanpHUM TPEHIOM PO3BUTKY KOPHOpAaTUBHUX (DIHAHCIB € Trio0albHa
iHTerpaiist MikHapoaHoro 0i3Hecy. I'. bamnsaun, [1. Kynuk, O. KoBTyH BiiMiuaioTh,
o  «... IHHOBAIlIMHUM  SBUIIEM  ToOanpbHOI  iHTerpamii  Oi3HeCy €
MeTaKopIiopaTu3allis, ska npu3BoauTh 10 TpaHnchopmanii THK B milicHo rimobanbH1
kopriopanii» [1, c.22]. JlaHa TeHeHIlisl MPU3BOIUTH A0 CKJIAJHUX MDKHAI[IOHATBHUX
€KOHOMIYHHMX B3a€EMOBIJTHOCHH, IMO€JHAHHS HAIlIOHAJIBHOI Ta MI>KHAPOJIHO1 3BITHOCTI,
3IUTTS MIANPUEMCTB 1 T.J. YpaxyBaHHsS IUX TEHJEHIIA MOoTpedye BiJ CydacHOTO
¢iHaHcucTta: 1) 3HaHHA MDKHApOIHUX CTaHAAPTIB (PIHAHCOBOI 3BITHOCTI; 2) yMIHHS
IIBUJKO aJanTOBYBATHCS JO 3MIHHUX YMOB 30BHIIIHBOTO CEpPEIOBHUINA; 3) YMIHHA
CHUIBHOI Tpalli 3 MapTHEpaMH 3 PI3HUX KpaiH; 4) yMiHHS OLIHIOBATH MacIITaOH1
1HBECTHUIIII B YMOBAaX HEBU3HAYEHOCTI TOILIO.

[Ile olHUM TPEHIIOM PO3BHUTKY CY4aCHHX KOPMOPATUBHUX (PIHAHCIB € BU3HAHHS
COLIIAJIbHOI  BIAMOBIAAJIBHOCTI MEHEKMEHTY Tnepen cycnuibcTBoM. CyvacHui
(diHaHCOBUIT MEHEHKEp MOBUHEH MPHU MPHUHHATTI PIIlIEHh BPaXOBYBAaTH IHTEPECHU SIK
BJIACHUKIB KOPIOpAIlii, TaK 1 MpaIliBHUKIB Ta CyCHIbCTBA.

Takum YMHOM, MOKHA 3pOOMTH HACTYITHI BUCHOBKH: IIBUJIKI TEMITH TJ100ami3anii
KOpHopaTuBHUX (iHAHCIB MOTPEOYIOTh BiJ cydacHoro (piHaHcucTa Oe3mepepBHOIO
YAOCKOHAJIEHHsI CBOiX mpodeciiinux sikocteid. Ha chorogni y CBITI i€ 3Ha4YHa
KUTBKICTh MpOrpamM MXKHapoAHOT cepTudikaili y cdepi ¢piHaHCiB, 001Ky ¥ ayauTy [3,
c. 224-225]. MixkHapoaHi cepTudikaTtu 103BOJSIOTH (DIHAHCUCTY OBOJIOJIITH BMIHHSIMU
MpaIoBaTh 3 M>XXHAPOAHOIO (P1HAHCOBOIO 3BITHICTIO, HA BUCOKOMY PiBHI 3/11HCHIOBATH
(diHaHCOBMIA aHANI3 Ta nmpuiiMatu PpiHaAHCO-00TrpyHTOBAHI piteHHs. B Ykpaini Takox
peani3yloThes MPorpaMu MIKHAPOAHOI cepTHdiKallii, M0 JO03BOJISIE CKIIAATH 1CTIUTH
0e3 BUi3Ay 3a kopnaoH. [Ipore miAroToBKa 10 ICMHUTIB, MPOIEC CKIaJaHHS 1CIUTIB
noTpedye 3HAYHUX BUTpAT. TOMy Ha CHOTOJHI TMeEpe] BUIMMMU HaBYAILHUMU

3aKjaaMn I10CTa€ AaKTYaJIbHC IIMTAHHSA aI[al'[TaHi'l. CBOIX HaBYaJIbHUX mporpam
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OiArOTOBKM (DIHAHCHCTIB /0 BHUKIWKIB TJ00ami3aliifHOro TMpolecy pO3BUTKY
KOpHopaTuBHUX (piHAHCIB, TOOTO poOOYl MpOorpaMu AMCLUHUILIIH, SIKI OMaHOBYIOTH
(hiHAHCHCTHU MOBUHHI OyTH aJIallTOBAHUMH JI0 CY9aCHUX YMOB IPAKTHYHOI JIISUTBHOCTI
aHaJIOT14HO J0 MporpaM Mi>KHApOAHOI cepTudikaii. Jlo npukiany, Brepiie B YKpaiHi
TaKui KpOK 3aiiicHeHo Ha 0a3i kadenpu (inanciB 1 kpeauTy CyMCBKOTO JIEpKaBHOTO
yaiBepcutety (CymJlY), KoTpa oTpumana akpeauTalilo OakalaBpChKoi Ta
MaricTepchbkoi OCBITHIX MporpaM 3 00Ky Acomiamnii NPUCSKHHUX CepTU(]PIKOBAHUX
oyxrantepiB (ACCA), 1110 103BOJIsIE BUTYCKHUKA Kadeapy napajieibHo 13 HaBYaHHSIM
y CyMmcbkoMy Jep:kaBHOMY YHiBepcuteTi orpuMatu kpamiikauii ACCA. Tak,
«..axpenutamiss ACCA no 3amkax OakanaBpcbkoi mporpamu Cym/[Y 3 obOpanoro
OMII€EI0 HABYAHHS 10 JUCHUIUIIHI «YTIpaBliHHA €(EKTUBHICTIO»  JIa€ TIPaBO
oTpuMyBatu 3aiiku Ha yotupH icnutd ACCA, a came: F1 — Pons Oyxranrepa y 613Hec-
cepenoBui, F2 — Ynpapminacekuit 0611k, F3 — dinancoBuit 0o6mik, F5 — Iligroroska
3BITHOCTI JiJIsl yIpaBIiHHS (yIpaBiIssHHS €(EeKTUBHICTIO), a MariCTEpChKOI MporpaMu
Cym1V 31 cneniamnizaniero «PIHaHCOBUM MEHEKMEHT Yy cdepl O6i3HeCy» J0IaTKOBO
3a;miku Tako 1o icnutax F6 - OnonmarkyBanns ta  F7 dinancoBa 3BITHICTb.
Bignosigno crynentu CymJlY, mo HaBuaroThes 3a muMmu akpeautoBanumu ACCA
mporpaMamMu BXK€ 3apa3 MaloTh 3HAYHI T[E€peBard sk OTPUMAaHHS MIXHAPOIHOI
npodeciitnoi kBamidikarii» [4].

BucHoBKH: criiBIpalls BUIIKWX HaBUAIBHHUX 3aKJIAI1B 3 MKHAPOIHUMU IICHTPaAMHU
ceptudikailii € HAaMKpaImM IHCTPYMEHTOM PO3BUTKY MPOGECIHHUX KOMIIETEHTHOCTEH
CydyacHOro (iHaHCUCTa 3 ypaxyBaHHSAM T[JOOaJbHUX TPEHIIB  PO3BUTKY
KOpIIOpaTUBHUX (PIHAHCIB.

Cnucox BUKOPUCTAHMX JKepeJI:
1. bamnsaun I'. MexaHi3Mu AisUIBHOCTI Ta CTpaTerii pO3BUTKY TpaHCHAIlOHAIbHUX
KOpIopaliiid sk KJIFOYOBHUX aKTOPIB cydacHOi rio0asizoBaHoi ekoHoMiku / ['puropiii
bamnsuun, [lerpo Kymuk, Oner Kostyn // Exonomict. — 2015. — Ne 2. — C. 18-24.
2. T'onoBans M. C. KomrmieTeHIlist 1 KOMIIETEHTHICTh: IOCB1J TE€OPii, TE€Opis JOCBITY /

M.C. I'onoBans // Buma ocsita Ykpainu. — 2008. — Ne 3. — C. 23-30.

359



3. l'opmynoBa [.B. Ilpodeciiini Bumorn g0 ¢axiBiiB 3 ¢inanciB B Ykpaini / [.B.
['opurynosa // Bicauk YUepHITiBCHKOTO JepKaBHOTO TEXHOJOTIYHOTO YHIBEPCUTETY. —
2013. — Ne 1 (64). — C. 221-230.

4. CyMChbKHI NIep>KaBHUN YHIBEpPCUTET OTpHUMaB akpenutarito Ha 3aiiku ACCA —
[Enexrponnmii pecypc]. — Pexxum noctymy: http://fin.fem.sumdu.edu.ua/uk/home/266-

zaharkin.html

YK 378:658
€eooxkumoea H.M.,
K.e.H., npoghecop xagedpu cmpamezii NiIONPUEMCNG
JIBH3 «KHEY imeni Baouma I'emvmanay
@®opMyBaHHA AHAJITHYHUX KOMIIETEHTHOCTEH
(¢axiBLiB 3 eKOHOMIKH Ta MEHEIKMEHTY

[IpobGnema Tak 3BaHOI KOTHITMBHOI HENOCTATHOCTI MIJMPUEMCTBA TO-HOBOMY
aKTyaJli3ye€ThbCsl B PO3BUHEHIM PUHKOBIA €KOHOMII. ['OJIOBHOIO CKJIQJHICTIO, SIKa
MoB’si3aHa 3 €(PEKTUBHUM KOPHOPATUBHUM YIpaBIiHHAM, Onu3bko 40 BiICOTKIB
MPEACTAaBHUKIB BEIMKOTO OI3HECY BH3HAIOTH HEMOBHOTY HASBHUX Y IXHBOMY
PO3MOPSIKEHHI JaHWX Ta 11X HETOYHICTh. 3 1HIIOrO0 OOKy, 3a YMOB BHCOKOIi
TypOyJICHTHOCTI 30BHIIIIHBOTO OTOYEHHS 3POCTAE CKJIA/IHICTh aHaJi3y O€31epepBHOTO
MOTOKY 1H(oOpMallii, iIka Ma€ BUKOPUCTOBYBATUCh Ha MiANPUEMCTBI. Ile 3ymMoBiIeHO
HOBHU3HOIO 1 PI3HOMAHITHICTIO i popMaTiB, SIKi B CBOiM O1IBIIOCTI TOTAHO 3PO3YMiJTi
TAM, JJIS KOrOo MpHU3HAYEHl aHAMITH4YHI pe3ynbTrath. PaxiBUsgMH, KOTpl 3AaTHI
BUKOHYBATH 1[0 BAXJMWBY MICII0, MOXYTh CTaTH MEHEIKEPU Ta EKOHOMICTH
MIIIPUEMCTB 3 TIOTIUOJICHOI0 aHATITUYHOIO MiATOTOBKOIO (3T1THO YHHHOTO TIEPEITIKY
rajly3eidi 3HaHb Ta CIHELIAIbHOCTEH MaeMO Ha YyBa3l (axiBIIB IUIOI HU3KU
CHeriaJbHOCTe 3a ramy33to 3HaHb 07 - «YmpaBiiHHSA Ta aAMIHICTpYBaHHS» Ta

cnerianbHOCTi 051 - «EKOHOMIKAY).
MeTa Takol HIATOTOBKM IMOJISITa€ HE JIUIIE B OCBOECHHI METOIB BUKOHAHHSI
AHATITHYHUX TPOIEAYpP, a OUIBIIO MIPOI Yy PO3BUTKY AHATITHYHOTO MHCIICHHS

(daxiBug, 10 T03BOJATUME HOMY HE JiHIle OpaTH y4yacTh, a i O4OJIOBATH poOOTY IO
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PO3B’S3aHHIO KOMIUIEKCY CTpATeriuHMX 3a7a4 PO3BUTKY MiANMpHeMCTBa. Bekrtop,
crpsMoBaHUW Ha (OPMYBaHHS MOTIHOJCHUX aHATITUIHUX KOMIETEHTHOCTEH, Ma€e
HE JIMIIE TMPOHU3YBATH yci 0€3 BUHATKY AUCIUILUIIHUA, a # OYTH MIJICWICHUM IO
HU3KOIO MO3HUIINA HaBYAJIbHOTO Tuiany. [lepemoBciM e MaroTh OyTH AUCHUILIIIHY, K1
GbopMyIOTh  €KOHOMIYHUN  crmoci®  MHCIeHHs  MaiOyTHporo  ¢axiBosg Ta
BUKOPHUCTOBYIOTh 1CTOPUKO-EKOHOMIUHI METOJM JOCIIKeHb (€KOHOMIYHA 1CTOpIs,
MIKpO- i MAaKpOEKOHOMIKa, ICTOPisi EKOHOMIYHUX yueHb). Bkpaii HegocTaTHBO MOKU
10 Y IIbOMY aCHeKT1 AiSIbHICHOI yyacTi 3 00Ky (iocodii, JOTIKH, CTATUCTUYHUX
METOMIB AociixkeHb. Jna mnpodeciiiHoro crtaHoBiIeHHs (axiBIs 3 €KOHOMIKH Ta
YHOPaBIIHHS (piHAHCAMU TIANPHEMCTB, Ha HaIly AYMKY, HaJBaXJIMBUM € (pOpMyBaHHs
1H(OopMaIIiHOT KYJIbTYypU SIK CKJIAJ0BOI aHATITUYHUX KOMIETEHTHOCTEU. 3-TIOMIXK
HAaBYAJIbHUX JUCHUIUIIH MAalOTh MEPEBAXKATH IUIICHI TPEHIHT-KYpPCH, SIK1 0a3yIOThCA
Ha BHUKOpUCTaHHI cydacHuX IT-texHomoriii, abo X B JUCHUIUIIHAX BapTO
BUOKPEMJTIOBATH TPEHIHT- MOJIYJII, 1[0 TPYHTYIOTHCS HAa BUKOPUCTAHHI BIIMOBIIHUX
POrpaMHUX MPOAYKTIB, CUMYJISLINA TOIIO.

Kadenporo crparerii mianpuemcts JIBH3 «KuiBchbkuii  HaiioHambHUN
€KOHOMIUYHMKM yHiBepcUTeT iMeH1 Baauma ['eTbMaHay HaAKOIUIEHO YCHIIIHUM JOCBI
dbopMyBaHHS MOTIMOICHUX aHATITHYHUX KOMIIETEHTHOCTEH OakanaBpa 3 eKOHOMIKH
MIIPUEMCTBA Yepe3 3alPOBAKEHHSI  CIEIIAIbHOTO MAKETy BUOIPKOBUX JIUCIIUTLIIH.
Oco0MMBICTIO 1IBOTO MAKETy € Te, 10 WOoro peanizaiis BiIOYBAa€TbCS 3a €IMHOIO
JIOTIKO-CTPYKTYPHOIO TOOYJOBOIO HUISIXOM CHIIBHOI pPOOOTH JEKUIbKOX Kadeap:
CTparerii MIAOPUEMCTB, IHPOPMALIMHUX CHUCTEM B EKOHOMIIl, €BPOMNEHCHKOT
1HTerparti.

3aco0aMy HaBYAJIBHUX TEXHOJIOTIM CTyJE€HTaMH, 10 OOHWPAIOTh TAaKeT,
HaOyBalOThCA TaKOX JOCTIAHUIIbKI HABUYKH, SIKI € KOMIUIEMEHTapHUMHU O
aHaMITHYHUX. CTyACHTH BUKOHYIOTh TPYIOBI JOCTIAHUIIBKI MPOEKTH, 3BUKAIOYHU 10
KoMaHHOT poOoTu Ta mpodeciiinux (y dopmari cuTyariil) KoMmyHikamii. Boxu
TPEHYIOThCS PO3POONIATH €(EeKTUBHI TOCHOJAPCHKI PIMIEHHS Y BIPTyaJIbHOMY
cepenoBuiil 3a cumyisiero « VIAL+», sika 3a cBo€to irpoBoro (opmMoro € A0BOJII

OJIM3BKOIO IO PEaTbHOTO KOHKYPEHTHOTO CEPEOBUIIA OAHIET 3 BITUM3HSAHUX Tally3ei
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IPOMHUCIOBOCTI Ta 1H.. Ha Hamry aymKy, 1eil maker Ta aHajoriyHi Homy, IO
noOy0BaH1 Ha BUKOPUCTAHHI TIHCHO MIKIUCIUIUIIHAPHUX MMIIXO0/IB, MalOTh CTaTH
3BUYAITHOIO MPAKTUKOI Y CHUCTEMI YHIBEPCUTETCHKOI MIATOTOBKH, 3aMIHUBIIN
TpaauIiiHI «MOHOKadeapalbHI» MeToau (OpMyBaHHS CIELIaATbHUX MPOQECiitHIX
KOMIIETEHTHOCTEH (PaxiBIlIB 3 EKOHOMIKU Ta MEHEIKMEHTY.

AHaJIOTIYHUM CIIOCOOOM, Ha Hally JAyMKY, MalOTh OyJAyBaTHUCh MariCTepChbKi
IpOrpaMu, sIKl HUHI TeX TPAIUIIIHO TPOAOBKYIOTh MATOTOBKY (haxiBIliB 32 IEBHOIO
crieliaibHICTIO(CTIeIiani3ali€el), HEAOCTaTHbO BHKOPUCTOBYIOUH JJII PO3BUTKY
KOMIIETEHTHOCTEN MIKIUCIUIUIIHAPHI, TUM OlIbIIe MiXKKadeIpaaibHI MOXKIUBOCTL. Y
TBOpYOMY JOpPOOKY Kadeapu cTpaTerii MiANPUEMCTB € W TaKuid OpUTIHATBHUN
MPOJYKT: Maricrepcbka nporpama «bi3zHec-aHamiTukay, po3pobiena s [HcTutyty
013Hec-ocBiTh KHEVY[1]. 3ammns ii ycnimHoi peanizanii OUIbIIICTh AUCHUILUIIH ~ OyiH
NOTepeIHbO anpoOOBaHI B HAaBYAIBHOMY MPOIECI B CTATyCl BHOIPKOBUX, MPOEKT
OTPUMAaB MIATPUMKY 1 aKaJIeMiuHe CIIpUSHHS 3 00Ky komnaHii IBM.

CnucoK BUKOPUCTAHMX JKepeJI:
1. €pnokumoBa H.M., Pemernsx T.I. KomnereHiii Oi3Hec-aHaTITUKA: MMOTPEOH

MPaKTUKKA Ta MOXKJIUBOCTI OCBITU // CTpaTeriss eKOHOMIYHOTO PO3BUTKY YKpaiHU. —

2009. — Bunyck 24-25. — C.214 - 217.

VK 519.217.5-7: 368.025.6
Jlicoecvka B.I1.,

Kauo. @iz.-mam. HayK, npoghecop xageopu suwjoi mamemamuxu
JIBH3 «KHEY imeni Baouma I emvmanay
MeToau BUPiBHIOBaHHA NPHU 0araTokpaTHii kiaacudikaunii pusukiB y
crpaxyBanHi: Metoa beiuni-CalimoHa i MeTO MapriHAJbHUX CYM
CporogHi HaJa3BHMYaiHO aKTyaJlbHUM € IPOBEIEHHS aKTyapHUX pPO3paxyHKIB,
HEOOXIJTHICTh  JISJIBHOCTI  aKTyapiiB Ha YKpaiHCBKOMY CTPaxOBOMY pPHHKY.
[IpoOneMHUM TUTAaHHAM € BHU3HAYEHHS YHIBEPCAJIbHOI METOJIUKH PO3PAXYHKY

CTpaxOBHX ILIATEXKIB MO PI3HUM BHaaM ctpaxyBanHs [1, ¢. 30].
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ba3oro B akTyapHuUX pO3paxyHKax € TMPaKTUYHE BHUKOPHUCTAHHS Teopii
HMOBIPHOCTEH Ta MaTeMaTH4YHOI CTaTHCTHKHU. [Ipukimagom € moOymoBa METOIIB
PO3paxyHKy CTpaxoBHX Tapu(DiB, a TAKOK METO/11B BUPIBHIOBaHHS IIpU OaraTokpaTHiit
kinacudikarii pu3uKiB, OWH 3 SKUMH JTOCITIIUMO OLTBII JETATBHO.

OCHOBHMMH METOJIaMU BUPIBHIOBAHHS IPU OaratokpatHii kiacugikaiii pusukiB
B CTpaxyBaHHI € Tapudikarllis 3a JOIOMOTOI MapriHaJIbHUX cepeaHix, MeTo beiti-
CaiiMoOHa, METOJ MapriHAJILHUX CyM, METOJl Ha OCHOBI MOAM(IKOBAHOTO PO3MOILTY
[lyaccona Tta moOyaoBa KpUTEpito 3r0H, METO/ Ha OCHOBI FraMMa-po3MOJILTy, METO/
Ha OCHOBI OCHOBI OOEpPHEHOr0 TayCiBCbKOIO pO3MOALITY, METOJ Ha OCHOBI
JIOTHOPMAJIBHOT'O PO3MOJILTY Ta METOAY HAaMEHIIINX KBaJApaTiB.

Meron beitni-CaiimoHa Ta METOJ] MapriHaIbHUX CyM - II€ JIBa KJIACUYHUX, HE
3QJIEKHUX Bl pO3NOALLY, METOJIA PO3PAXYHKY MapriHaIbHUX MHOKHHKIB.

HaGarato Ounbliie ycnixiB B po3B’si3aHHI 3a/1aul BUPIBHIOBaHHS OyJIO JTOCSATHYTO
3 IOSIBOIO €JIEKTPOHHOTO OOUHCIIIOBATILHOTO YCTATKYBAHHS, 1110 BIJKPUIIO MOKIIUBICTD
BUKOPUCTAHHA 4YHUCIENbHUX MeToAiB. Ilepmmii mpopuB 3maiichunun B 1960 pomi

aMepuKaHChKi akTyapii beini tTa CalitMoH, Ikl 0OUMCIWIN TTApaMeTpH X;, Y, 3 YMOBH

MIHIMAQJIBHOCTI B1JICTaHi, aHAJIOTIYHOTO CTATUCTHII KPUTEPIirO 3roau xi-kBaapar [2, C

141]:

ZZZ(Sik — Vi X yk) /Vlk X yk szlk =X Yi )2/( X Y ) (1)

i1 k>1 i>1 k>1
ne S, - CYKynHui 30UTOK, V, - 00csr 30UTKy, z, =S, /V, - HOPMOBaHHUI 30MTOK
(30MTOK Ha OJIMH MOJIICO-PIK a00 CTAaBKY 30UTKY); X;, Y, - MapriHaJbHI CEPE/IHI.
Hudepeniitooun 1aHuii BUpa3 1o X, y, Ta IPUPIBHIOIOUN 10 HYJISl, OTPUMYEMO

CHIBBITHOIIICHHS:

X; Z\/Z(Vik Zzik/yk)/zvik Y. 1<i<l,
e =] )

\/z v, 2% /%, /Zvikf(i, 1<i<K,

i1 i>1

Sk mpukIan, JaHU METOJI MOYXHA BUKOPUCTOBYBATH MPHU BU3HAYCHHI TaprPHOT
CTaBKHU IO aBTOCTpaxXyBaHHIO, BU3Hauar4u BapTicTh aBToMoOLIs (Bia 0 1o 100 000,
Bim 100 001 mo 200 000, Hampukiaz), CTaX HOTO eKCILTyaTarii.
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Jlauuii METO] BUKOPUCTOBYETHCS MTPH BU3HAUEHH1 Tapr(iB MO aBTOCTPAXYBAHHIO
B HimeuunHi.

Mertoa MapriHaabHUX CyM Tex OyB 3ampornoHoBaHuid beitni. BinMmiaHICTB Hioro B
TOMY, IO BIH JIO3BOJISI€ YHUKHYTHM CHCTEMAaTUYHOI MEPEOLIHKH MapriHaJbHUX
CYKYITHOCTEH 30MTKIB.

A

3rigHO JaHOTO METOMY Tapr(Hi MHOXKHUKH X;, § O0OYHCIIOETHCS 3a yMOB [2, C.

142]:
Zvik X yk :zsik’ i=1 .1,
k>1 - k>1 (3)
DV x ¥, =D sk k=1 K,

i~1 i~1

3a paxyHOK BIJICYTHOCTI KBaJpaTUYHUX MHOXXHHUKIB JaHUW METOJ € MEHII
YYTTEBUM JIO BUKHU/IIB B OKpEeMUX TapuHUX KJlacax, B MOPIBHSAHHI 3 MeToA0M beiii-
CaiiMona. AJie 111 METOOY HE BKJIIIOYAIOTh B ce0e CTOXaCTUYHI MOJENI.

CroxacTuuHi MOJeNi JO3BOJSIOTh POOUTH BHUCHOBKH IIOJ0 TOYHOCTI OIIHOK
napamMeTpiB ab0 K SKOCTI CIIBCTaBJIEHHS JaHUX. TOMYy JOCHUTh BaKJIUBUM €
MIPOBE/ICHHS PO3PAXYHKIB 3a IHIIMMU METOJAaMHU BHUPIBHIOBaHHS, a caMe€ METOIy Ha
ocHOB1 MoaudikoBaHoro po3noiny [lyaccona, MeTony Ha OCHOBI raMMa-po3MoLTy,
JIOTHOPMAJIBHOT'O PO3MOILTY TOLIO0, IO OyAYIOThCSI HA OCHOBI CTOXaCTUYHOI MOJIEI.

CnucoKk BUKOPUCTAHUX JIKEPeJI:
1. 3inpkeBud T.0. CyThb Ta 0cobnuBOCTI Tapudikallii B cTpaxyBaHHI Ha MIPUKIIAI]
aBroctpaxyBaHHs (ABTo KACKO)/ 3inbkeBuu T.0O.// @inancu, 001K 1 ayAUT: 301pHUK
HayKkoBux npaiib. — Bumyck 10 — K.:KHEY, 2007. —C.30-37.
2. Mak Tomac. Martematuka puckoBoro ctpaxoBanusi / Mak Tomac. — [Ilep. ¢
HeM]. — M.: 3AO «Omumn- buznecy, 2005. — 432 c.:un.
3. JlicoBceka B.II. MopaemntoBanHst po3mipy 30UTKIB B cTpaxyBaHHI/ JlicOBChKa
B.IL., 3inbkeBuy T.0.// «Punok ninHux namnepis Ykpainu». Bicuuk Jlep:xaBHoi KoMicii
3 I{IHHKX ManepiB Ta GoHa0BOro puHKy, Ne 3-4/2012 — K. —¢. 101-104.
4.  Statistics for management and economics / [Gerald Keller]. — USA: South-

Western, a part of Cengage Learning, 2009. — 899 p.
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Business controller and financial controller: what is the difference?

In the practice of business management there is a discussion about the difference
between a business controller and a financial controller. The ground of the problem
concerns the misunderstanding what roles do they play and the necessity of their both
existing. In most Western European companies, as well as in Ukraine, both position
could be found but their interpretation should be defined exactly.

We should mention that there is no formal dichotomy between business controller
and financial controller. But existing economy with its dynamically changing markets
increases the importance of controlling and determines its functional separation.

Speaking about what is controlling we should conclude that it is a management
system created to achieve the ultimate goals of the company, aimed at ensuring the
long-term future effective functioning of the enterprise and its structural divisions [1,
p. 3].

Being business and commercial minded a business controller is the initial element
of this system. He partners up with other functions outside of finance, almost like a
consultant does. The business controller could be described as an active, aggressive,
externally focused and future oriented person who builds business plans and define
ways to identify gaps, opportunities. In order to really know what drives the business,
he defines ways to measure and report on the key indicators of it. He is much more
interested in profit and loss statement than in balance sheet to identify cost saving
opportunities and efficiency gains. One of his main function is to find how to link into
the business model, and his approach depending on the business he works in. It would
be correct to say that the business controller position is highly social and he is a real
part of the line management and decision taking, including all risks involved.

At the same time a financial controller has responsibilities on the accurate and

timely reporting of historical information. His competencies consist of understanding
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and assuring the compliance with general accepted accounting principles, international
financial reporting standards, laws regulating financial markets and tax norms. The
financial controller manages the external audit, does the statutory reporting, runs
reports and controls on payable and receivable accounts, etc. That is why he is much
more bothers with the balance sheet than the business controller. The financial
controller is responsible on controlling the financing of the business (the liability side)
and of consolidating the reports from all parts of the company. So his work much closer
deal with the financial systems in the company.

If the position of business controller requires more aggressive management style,
the position of financial controller needs him to be more reactive as he has little
exposure to external factors.

Generalized information about the differences between a business controller and
a financial controller is set in table 1.

Table 1

Opposite role features of business and financial controllers*

Business Controller Financial Controller
Accounting standards, tax authorities, audit,
stock owners

Business partner

Consultant-like Financing of business, credit management
Cross functional Into financial system

Tailored to business model Independent to business model
Aggressive, future oriented Reactive, historical

Chief executive officer Chief financial officer

Running accounts payable and accounts
receivable, statutory reporting, consolidation
Market unit Corporate

Compliance accounting principles, international
financial reporting standards, laws regulating
financial markets and tax norms

Building business plans

Background in sales, logistics,
production, etc.

Designing and measuring key
performance indicators (financial
and operational)

* Source: author

This research has practical value. Understanding the difference between the

Measuring and reporting key performance
indicators

business and financial controllers is absolutely necessary for those who is looking for
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position in Ukrainian and foreign corporations. They need to know what exactly their
potential employer expects about the competences on the particular position. The
conclusions made in the thesis would be also useful for management of the company
to avoid the duplicating of the functions of different structural units.
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