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GLOBAL RIVALRY AS A DRIVING FORCE
OF THE TRANSATLANTIC ALLIANCE

Jozef Antoni HABER

MSc in Economics, PhD in Political Sciences, Honorary Professor of Jean Monnet Project, European Union,
Honorary Professor of the Ukrainian Academy of Banking of the National Bank of Ukraine, Full Member of the

Ukrainian Philosophy and Economic Scientific Society

AHomauiga. Y cmammi 00cnioxeHo nonimuyHi
ma eKoHOMIiYHi NpUYUHU BUHUKHeHHA TpaHcam-
JIGHMUYH020 A/bAHCY. BusHaveHo Uo2o enius Ha
2/106a/16HUll  PUHOK, NO3UMUBHI Ma He2amusHi
Hacnioku 0718 nonimuyHoi cumyayii y csimi. As-
mop aHaniaye wWaaxu niosuweHHsa echekmusHoCcmi
pyHKYiOHY8AaHHA TpaHCAMIAHMUYHO20 ANbAHCY.

AHHOMauyus. B cmamee ucciedosaHsl nonumu-
yeckue U 3KOHOMUYeCKUe NPpUYUHblI 803HUKHOBEHUS
TpaHcamnanmuyveckozo AnesaHca. OnpedeneHo e2o
8/IUAHUE HA 2/106a/1bHbIU PLIHOK, NOIOXKUMEbHbIE
U ompuyamesbHble nocsiedcmaus 0/19 nosumuye-
ckol cumyayuu 8 Mupe. ABmop aHanusupyem nymu
nosviweHuUsA 3¢hhekmusHOCMU hyHKYUOHUPOBAHUA
TpaHcamnaHmuyecko2o AnbAaHca.

Kntouoei cnosa: mparcamnanmuyHuti AnbaHc, 21o6ansHuli puKok, ceimosa mopaignis, nonimuyxa cumyayji.
Kntouesvie cnosa: mparcamnanmuyeckud ANbAHC, 27106a716HbILT PbIHOK, MUPOBASA MOP208/1, NOAUMUYECKAs CUMyayus.

History of the Transatlantic Alliance is very long.
There is no doubt, that it started since the American
State-Birth in the XVIII the century. Both continents
had a lot of common political goals specialty France
and newly created American State. Europeans influ-
enced the whole history of the United States of Amer-
ica. It is obvious, that European philosophy and po-
litical, theoretical writings have had a great influence
on American political and intellectual elites. How-
ever new experiences and self-identity in America
brought growing up feeling of new democratic style
of Policy towards global way of thinking. Since the
beginning of XIX the century it was already clear, that
new State is globally oriented. So, there is no doubt,
that great war of Nort and South was a sign, that new
American order is born. At the edge of XIXth cen-
tury America was growing up its economic poten-
tial. However time of a Great Crisis show kollaps of
liberal economy. Government engagement through
New Deal show important role of state intervention
in solving economic troubles. Not only in America.
This new economic tool in national economy is till
today of great importance.

Becoming superpower, especially after the World
War II, for long years the USA influence all Europe-
an life. Not only the Western Europe. Transatlantic

ties are since the end of WW II very close in politi-
cal, economic and military sense. That’s why political,
economic or public opinion in general is interested
in newly started the USA and the EU negotiations
on Transatlantic Trade and Investment Partnership
(TTIP). There are different arguments to do so, but
some of them are of special importance.

Within last twenty years global power geometry
has been radically changed. Bipolar system does not
exist anymore. We are faced with multipolar system
of superpowers pretending to be at east to be equal
with the USA. But it does not work because the USA
as a superpower does not want to be equal to anyone
on global stage. The whole fraseology on equality is
only for good public relations performance. In fact
every activity undertaken by others showing a wish to
be equal with American state meets re action on dif-
ferent fora. Who is pretending to the hegemonial po-
sition? There are three other pretendents: China, Rus-
sia and the European Union. Obviously we will meet
opinions, that there is no truth. The most reaction is
from Russian side, that we have no hegemonial or
imperial policy. The less is from China, which wants
to be on the right place within the world whatever it
means. The European Union in the last two strate-
gies: Lisbon and Europe 2020 has a goal to be simply
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the best and most competitive economy in the world.
For the European Union there are four major steps to
achieve this goal: Fiscal, Banking, Economic and at
last Political Union. But there are no legal acts to per-
mit his as the Lisbon Treaty established the European
Union as an international organization not a super-
state with one European Government (instead of Eu-
ropean Commission) and the European Parliament
ruling the life of the United States of Europe. Does
not sound as hegemonial dream? Yes, it sounds like
this. The time of financial and monetary crisis is in
favour of such activity of some European politicians
because people have a fear of their own economic and
social security, as unemployment rate within the EU
dramatically increased and is highest in the history
of European integration. Some of the most important
members of the EU have export oriented economy as
for instance Germany. This makes a lot of troubles if
some competitors want to be better than the EU, even
the USA. The old paradigm of competition is fight
of interests. So there is no doubt, that new Alliances
are needed to strengthen position of a competitor or
competitors. This is the case of the USA and the EU
talks.

The American trade policy developed quite im-
pressive idea of Free Trade Agreements. This instru-
ment of international influence on the world trade is
actually based on North American Free Trade Agree-
ment (NAFTA) with partners: Canada and Mexico.
Besides the EU currently is negotiated plurilateral
Trans-Pacific Partnership (TPP) with 11 countries
of the Asia-Pacific region: Australia, Brunei, Cnada,
Chile, Japan, Malaysia, Mexico, New Zealand, Peru,
Singapore and Vietnam. It is very interesting configu-
ration as it surrounds two other hegemons China and
Russia. But it does it mean, that China is a sleeping
giant and this country recently developed interest-
ing ties with Pacific Rim countries. The Free Trade
Agreements Network on that area is as follows: with
the ASEAN countries, Chile, New Zealand, Singa-
pore, Peru, Costa Rica. Rcently under negotiations is
FTA with Australia [1]. China is proposing to start
talks with the European Union to close FTA as well,
because already is negotiating with Norway nad what
more with GCC (Gulf Cooperation Council): Saudi
Arabia, United Arab Emirates, Kuwait, Oman, Qatar,
and Bahrain [1]. As for today for Chinese trade pret-
erential agrement is APTA (The Asia — Pacific Trade
Agreement). APTA formerly known as the Bangkok
Agreement (signed in 1975 as an initiative of the
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United Nations Economic and Social Commission
for Asia and the Pacific - UNESCAP). Seems to be,
that China is joining the race for all those Alliances
before the USA. This leads us to very important con-
clusion, that new FTA will have a direct impact on
a trade relations in a global scale. Who will benefit
of such agreements? I suppose, that first of all state-
owned companies and multinational Corporation.
In my conviction small and medium size enterprises
sector will be situated in a very aggressive competi-
tive environment.

TTIP will cover the USA and 28 Member States
of the EU. In accordance to the Interim Report of the
EU - US. High Level Working Group on Jobs and
Growth ,Transatlantic trade and investment consti-
tute the largest economic relationship in the world, a
relationship that is vital to the strength of our econo-
mies. The United States and the EU are committed
to identifying new ways to strengthen this vibrant
economic partnership.”[2]. Since the early beginning
(it means since establishing on November 2007, the
Transatlantic Economic Council, which later pro-
posed to set up High Level Working Group) till today
the both Partners are convinced, that to make more
effective Transatlantic Alliance it is necessary to un-
dertake action, among others, in following areas:

1. Elimination or reduction of conventional bar-
riers to trade in goods, such as tariffs and tarift-rate
quotas;

2. Elimination, reduction or prevention of barri-
ers to trade in goods, services and investment;

3. Enhanced compatibility of regulations and
standards;

4. Elimination, reduction, or prevention of un-
necessary ,behind the border” non-tariff barriers to
trade in all categories;

5. Enhanced cooperation for the development of
rulet and principles on global issues of common kon-
cern and also for achievement of shared global eco-
nomic goals [3].

The European Commission in its latest Report on
Trade and Investment Barriers stated, that ,trade is
expected to drive most of the EU’s economic growth
for the years to come. It will also provide one of the
most important tests for our continent’s competitive-
ness on global markets via our industry capacity to
consolidated regional value chains and be integral
part of global ones [4]. Transatlantic trade is growing
fast, but other competitors have as well the same goal
to have better position in the trade with the USA. Fol-
lowing data show this development:
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|
Table 1
U.S. Trade in Goods 1998-2013 (in millions of US dollars)
Year Partner Exports Imports Balance
EU 151,967.0 180,549.8 -28,582.8
1998 Russia 3,552.7 5,747.2 -2,694.5
China 14,241.2 71,168.6 -56,927.4
EU 154,824.8 200,052.9 -45,228.1
1999 Russia 2,059.8 5,920.7 -3,860.9
China 13,111.1 81,788.2 -68,677.1
EU 168,181.1 226,900.8 -58,719.7
2000 Russia 2,092.5 7,658.5 -5,566.0
China 16,185.2 100,018.2 -83,833.0
EU 161,931.0 226,568.2 -64,637.2
2001 Russia 2,716.2 6,264.4 -3,548.2
China 19,182.3 102,278.4 -83,096.1
EU 146,621.2 232,313.4 -85,692.2
2002 Russia 2,396.9 6,870.1 -4,473.2
China 22,127.7 125,192.6 -103,064.9
EU 155,170.1 253,041.7 -97,871.6
2003 Russia 2,447.2 8,617.9 -6,170.7
China 28,367.9 152,436.1 -124,068.2
EU 171,229.6 281,958.6 -110,729.0
2004 Russia 2,961.0 11,891.3 -8,930.3
China 34,427.8 196,682.0 -162,254.3
EU 185,165.9 309,628.0 -124,462.1
2005 Russia 3,962.3 15,306.7 -11,344.4
China 41,192.0 243,470.1 -202,278.1
EU 211,886.9 330,481.7 -118,594.8
2006 Russia 4,700.3 19,828.3 -15,128.0
China 53,673.0 287,774.4 -234,101.3
EU 244,165.9 354,409.3 -110.243.4
2007 Russia 7,283.3 19,314.2 -12,031.0
China 62,936.9 321,442.9 -258,506.0
EU 271,810.1 367,617.4 -95,807.4
2008 Russia 9,334.6 26,783.0 -17,448.4
China 69.732.8 337,772.6 -268,039.8
EU 220,599.3 281,800.8 -61,201.5
2009 Russia 5,332.1 18,199.7 -12,867.6
China 69,496.7 296,373.9 -226,877.2
EU 239,591.0 319,263.8 -79,672.9
2010 Russia 5,993.7 25,691.1 -19,697.4
China 91,911.1 364,952.6 -273,041.6
EU 268,455.3 368,475.2 -100,019.9
2011 Russia 8,284.8 34,619.0 -26,334.2
China 103,986.5 399,378.9 -295,392.4
EU 265,359.6 381,207.6 -115,848.0
2012 Russia 10,699.5 29,380.8 -18,681.3
China 110,483.6 425,578.9 -315,095.3
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Table 2 (continuation)
EU 129,707.4 187,346.4 -57,639.0
2013* Russia 5,313.0 13,715.4 -8,402.4
China 55,082.5 202,787.9 -147,705.4
* January to June 2013

Source: U.S. International Trade Data. U.S. Department of Commerce. United States Census Bureau

After analyzing above data on U.S. trade with the
European Union, Russia and China we can immedi-
ately say, that Transatlantic trade is bigger than this
with China. For the European Union foreign trade
is Real engine for growth. Especially when we take
into account, that majority of biggest exporters have
domestic economy export oriented. It means, that
decline in export will have heavy impast on the eco-
nomic situation and especially on labour market.

On the other hand the European Union is the
most important importer from the U.S.A. With this
two-way trade Worth 646 billion US dollars in 2012,
it was enough significant sign of power to other part-
ners. So there is not only one way, as it seems to be
with China, trade and in a result America has huge
inequality in Trade Balance with China. However the
Money is American but the problem is Chinese if one
Day America will import more from other partners.
Coming back to Transatlantic Free Trade there is no
unanimous opinion, that we will have only positive
impact on development of both sides. The problem
is, that it is a lack of enough transparenty in talks.
That’s why France called for transparenty in the ne-
gotiations between the EU and the U.S.A. The big-
gest trade union organization in the U.S.A., AFL-CIO
Agres with france on that question On the website of
this organization there is statement of France’s trade
minister Nicole Bricq, which she sent to European
Union Trade Commissioner Karel de Gucht. She
stated: ,,It doesn’t contain Any secrets. It’s a political
statement that calls for an agrement that respects our
values and interests. It deserves to be debated. If the
talks with United States are for a partnership, and if
we are working as equals, than our practices need to
change so that we speak the same language.” [5]. Why
such a call for transparenty in negotiations? Because
Turing all negotiations to survive banking system in
Europe and in the U.S.A. there was no transparenty.
There is no clear dato how much and where were
pumped huge billions of Euro nad dollars? In the
European Union almost trillion of Euros have been
passe from European Central Bank to banking sys-
tem. I underline to banking system not to economy
as itself. When such giants as EU and USA negotiate
the new Agreement always will be a fear what will
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hapten in the future for both economies? European
Union is an international organization and that is
why we have to be aware on all matters, which are un-
der negotiations. Some of them,as prostested already
France, are excluded from negotiations as movie sec-
tor and cultural matters. May be it is first step to ex-
clude other sector like agriculture, which is subsidied
by Common Agriculture Policy in European Union.
The competition from American side is really strong,
but only that sector. We have Bear in mind the war
for steel products from the USA to European Union.
Nevertheless AFL-CIO is afraid of labour market
and they ,are optimistic that trade policy can be
concluded in a way that protects Wolkers and pro-
motes shared prosperity in the global economy.” [5].
AFL-CIO stressed, that: ,,This model of secrecy has
blocked the general public from input for extremaly
important trade negotiations that have cost millions
of U.S. manufacturing jobs [like in Detroit - my re-
mark J.A.H.], allowed for trade benefits for repeat
human rights volators and allowed global Corpora-
tion to challenge social and environmental protec-
tions in undemocratic tribunals. This is not the mod-
el of trade our working families deserve or need.
It is American point of view. Clear and strong dem
and of democratic procedur es, but they are Fuldy
aware, that such Transatlanctic Alliance will be the
biggest and stron gest economic and political pow-
er on a global scale. This conclusion is shared by al
most all economists in a world and no ,,buts” or ,,ifs”.
However for European Union it is not only the case
of negotiating new trade agrement. Behind the doors
the problems i show to achieve a political goal and
to create European United States. In my opinio nit is
the most crucial question, because Transatlantic rela-
tions are, as I mentioned earlier, the core of building
powerful Europe against other hegemons like Russia
and recently China. It was already John Fitzgerald
Kennedy who said on 4th July 1962 ,We treat strong
and united Europe not as rival but as a partner”. It
was underlined by Klaus F. Zimmermann from the
World Bank on the 50th Anniversary of Kennedy’s
speech [6]. Creation of this new Transatlantic Alli-
ance will have some consequences of a global scale.

1 Stella Kim op.cit
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I would like to divide them into several sections, be-
cause in my point of view it will be more readable
and show differences of regional agreements. It will
be as well accordant to my assumption of existng four
hegemons.

First of all what this new Project will provide to
Europe as a continent? To some extent the European
Union, there is no doubt will boosts its foreign trade
with the USA. Some sec tors will profit of an enlarged
export and import, but only the problem will be what
about the payments for the transactions. Last internal
perturbances with the budget American and all dis-
cussions on the future of American currency with-
out taking into account that the same perturbances
has the European Union will lead us to nowhere. The
USA will not design of its leading hegemony in the
world and will make everything possible to maintain
this position. For Europe it means, that American
dolar still will preserve its global position and the
EU’s first task (especially for Euro zone) is to defend
the achieved role of Single Market. If not it will be
difficult to unite Member States for common poso-
tion within new Transatlantic Agreement. More cen-
tralised European Union will caused real objection
of Member States as for instance the UK and France.
There is still no unity what about the national and
European interests. The USA have significant Access
to all informations within banking sector in Euro-
pean integration without mitu ality. It is rather sign
of a dpendency not equality, because the USA do not
want any equality. On the other hand so called Com-
mon Foreign Policy of the European Union, in my
opinion does not exist. It is only formal with lots of
spectucalar meetings and photo opportunities not as
an acting power of European integration. It is weak-
ness giving American partner important advantage.
The process of a future enlargement towards Eastern
Europe must be prepared with protection of potential
members interests within Transatlantic Agreement. I
fit will be no strong suport for that, ta king into ac-
count all economic and social problems of Eastern
Europe, like in Ukraine, it will no real Progress for
development of those countries, but I forecast that
rather they will loose dynamic part of labour for ces
with great damage for national development. Time
will show how many years the period of the associa-
tion with the EU will last? However this situation will
change geostrategic geometry at this korner of Eu-
rope.

Secondly, Russia is a global player, but in my mind
it oversleptthe time of transition its position within
world’s hegemony geometry and that’s why Russian
policy towards East Europe is so nervous. Unex-
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pected movements on a global scene, like Mediter-
ranean revolutionary changes, weekend reaction on
the USA global activity towards building the new Al-
liance system with the goal to strengthen hegemonic
position of the American state. Now Russia must not
only to defend achieved position but to make efforts
for remodelling policy versus Europe at all. I guess,
that only one step could make the EU and the USA
confused: the proposal of an future association with
the European Union. The Custom Union with Rus-
sia as leading partner is too weak in comparison with
the European Union and new Transatlantic Agree-
ment. On the other hand, i fit is not so obvious for
the public opinion, Russia Loosem its position within
the BRICS. Even political influnce is still important
but economic power is not enough to compete with
China, Brasil and South Africa together. I do not in-
clude India as this state has own dream of power. In
a conclusion I think, that building new Transatlantic
cooperation is in fact activity for limitation of influ-
ence of Russia in Europe. It does not mean, that will
be no cooperation with Russia on European conti-
nent because of mutual economic security. Especially
within energy sector, which seems to be crusial for
future growth and development of every state.

Next hegemon is China. Chinese do not like the
word ,,hegemon’, but in fact all Chinese history and
civilization indicato the predisposition to be hege-
mon. Politics of China is very patient and slowly go-
ing to compete with global players of the world. Last
events just confirm, that China is not a sleeping gi-
ant but in consequent activity is building own Net-
work of cooperation especially on the Asia-Pacific
Rim. It is very natural, that Europe, which depends
of Chinese import, especially Germany, is in fokus of
Chinese foreign policy and trade. Rivalry is on-going
process not a dream and we have akcept this fact and
prepare the answer. That’s why the European Union
is going to develop new areas of cooperation with
China being aware of growing potential of this part-
ner. China is not in a hurry, but for Europe, with its
dempgraphic kollaps it is very important to rebuild
the human potential and public social requirements.
China is growing its awareness of public Leeds and
new openup policy is doing a lot to strengthen gov-
ernemntal policy to make more for economic and
social progress. We have to be aware, that Chinese
expansion toward Europe is consequently growing
up and investments supported by the government
are more visible. China is aware and convinced of its
power, so that's why is not in a hurry. Chinese phi-
losophy, especially of the tradition of Confucius that
most important is individual responsibility to a so-
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ciety, which makes society not only more powerful
but as well more harmonious. We have to recognize
China as multinational society with different nation-
alities and rich culture, different approaches and at-
titudes to the personal development and responsibil-
ity. All this makes as well many contradictions and
it is an area of potential domestic conflicts, however
growing level of living standard could moderate the
situation and it is a main task of the Chinese policy.
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Rivalry is in fact a paradigm of policy of many
states who are involved into the group of interests of
global players. National interests should be clearly
described and achieved in a form of collaboration not
in an open conflict, which could bring losses to both
sides. Permanent research of that area is a strategic
tasks of all countries and especially responsibility of
scientific and academic institutions.

5. Stella Kim: AFL-CIO Agrees with France - it’s
High Time to Stop the Secrecy Around the U.S.-
European Union Trade Negotiations; www.afl.cio.
org,07/31/2013.

6. Klaus F. Zimmermann: Freunde, nich Fremde.
[in:] Die Welt, 4. Juli 2012.
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NIATHOCTUKA CYYACHOIO CTAHY IHAVKATOPIB PO3BUTKY
NOAATKOBOI CUCTEMU YKPATHU

Map’saHa IBaHiBHa BUKJTIOK
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Opin €EBreHoBny MOCTINAH

3006y8a4 kagedpu ¢iHaHcie ma 6aHkiscubkoi cnpasu NMBH3 «Esponeticokuli yHisepcumems

AHomauis. Y cmammi 0ocnioxxeHo meopemudyHi
ma npuknaoHi achekmu OUiHKU pi8HA pO38UMKY
nooamkogoi cucmemu YKpaiHu, OCHO8BHI ¢hakmo-
pu, wo ii 8U3Hayaome ma Ka4osi 2/106a/1bHi
meHOeHUii. OKpecsieHO piseHb echeKmusHOCMi po3-
8UMKY N0O0AMKo80I cucmemu YKpaiHu Ha OCHOBi
8U3HAYeHUX OCHOBONOJIOXHUX iHOUKamopie. Po3-
Kpbumo npobnemHi acnekmu yHKYiOHy8aHHA
nodamkogoi cucmemu y Kpu3o8uli ma NOCMKpPU30-
suli nepioO.

AHHOMaAuus. B cmamee uccedo8aHbl meope-
muyeckue U NPpUK/IdOHble acheKmbl OUeHKU YpOBHs
paszsumus Hasa02080l cucmembl YKpauHbl, OCHO8-
Hele ¢hakmopel, ee onpeodesiaujue U Kiodesble
ennobaseHble meHOeHYuUU. WMcciedo8aH yposeHs
3¢hhekmusHOCMU paA38UMUS HAJ102080U CUCMEMbI
YKkpauHel Ha ocHose onpeodesieHHbIX UHOUKamo-
pos. OnpedenieHbl npobremHble acnekmel yHKYU-
OHUPOBAHUSA HAI02080U cUCMeEMbI 8 KpU3UCHBIU U
NOCMKPU3UCHBbIU NEpUOO.

Kntoyosi cnoea: nodamxu, nodamkosa cucmema, nodamxose HABAHMAXeHHs, ONMUMATbHUL pigeHb 0NOOAMKYBAHHS, e1aCMUYHICMb NOOAMKie.
Knroueeble cnoea: Hanozu, Hano208as cUcmema, Hano208as Ha2py3Kd, ONMUMA/TbHbIL YpoBeHb HA02000/10KeHUS, S1ACMUYHOCMb HAT0208.

ITocranoBka npo6memu. CydacHuii CTaH, CTPYK-
Typa Ta TEeHJEeHLii PO3BUTKY IOJATKOBOI CUCTEMMU
Jep>KaBU BiJl3HAYAIOTbCA 3arajIbHONEPKABHOMKO I10-
IAaTKOBOIO MOMiTHKOI0. OCTaHHA XapaKTepPU3y€e MOXK-
JIMBOCTI COLIia/IbHO-€KOHOMIYHOTO PO3BUTKY, 3a6e3-
Ieyye IepeposIofil HallioHaTbHOTO IPOJYKTY Ta
BiJITOBiJHMII PiBEHb CTUMY/IIOBAHHA HalliOHAJIbHOI
€KOHOMIKI. 3a3HayeHe NOCATAETbCA BHACTILOK BIU-
KOHaHHS IofaTkamMy (icKajabHOI Ta CTUMYITIOIYO]
¢ynkuin. EpexTuBHicCT MOfAaTKOBOI MOMITUKY BU-
3HAYa€TbCA TEH/IEHLIAMM IPOBIJHUX MaKpPOEKOHO-
MiuHUX nokasHmkis (temmm BBII, Temmm mpupoc-
Ty IOJATKOBMX HaJXOJ)KEHb, YacTKa IIOJAaTKOBMX
HaJXOKeHb y CTPYKTypi moxopis Ta BBII Ta in.),
a piBeHb pPO3BUTKY IOJATKOBOI CHCTeMM YKpaiHM —
CUCTEMOIO 1HAMKATOPIB, 11O JO3BOIAITD 3A1/ICHUTA
OLIiHKY (picka/bHOI epeKTMBHOCTI TOAATKIB, BU3HA-
YUTK PiBEHDb iX CTUMY/IOYOIO BIUIMBY Ha [i/IOBY
aKTVBHICTb €EKOHOMIKI.

AHani3 oCTaHHIX JOCTigKeHb Ta myOmikaniin. Y
CBOIX JOCTi/IPKEHHAX BiTYM3HAHI HayKOBLIB OCTaH-
HiM YacoM Bce Oinblle yBarm HpUIIIAOTh NUTaH-
HAM JiaTHOCTMKM iHAMKATOPIB PO3BUTKY IOJATKO-
Boi cucremn. Cepef, HUX BapTO Bi3HAUMTM Ipani
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O. B. lIposusk, T. M. Yepusakosa, M. M. Conoseii,
O. 4. Menpuuk, B. M. Menbuuka, 0. b. IBanosa,
A. H. Tumenko, A. M. Cokonoscekoi, H. C. Ilpo-
KOIIEHKO Ta iH. A/le IpaKTU4YHA €THICTD ¥ po3pooLi
OLIiIHOYHOI CUCTEMU IHAVKATOPiB /i1 BU3HAYE€HHA
eeKTUBHOCTI pO3BUTKY HalliOHa/JIbHOI IO/JaTKOBOI
CHUCTEMMU, OCOOMMBO IX KOMIUIEKCHOI pO3poOKM Ta
IPAKTUYHOTO 3aCTOCYBAHHA, IOTpeOye MOfa/IbIINX
IOCTiKeHb.

Meror10 CTATTi € OIiHKa eeKTUBHOCTi PO3BUTKY
TOAaTKOBOI CUCTEMU Ha OCHOBi BU3HAYEHHSA CUCTE-
MM OIIiHOYHIUX IIOKAa3HUKIiB.

OOrpyHTYBaHHS OTPMMaHUX HAyKOBUX pe-
3ynbTaTiB. MaKpOeKOHOMiIYHa piBHOBara Ta CTiliKe
3pOCTaHHS eKOHOMIKM 6e3IocepeHbO 3ameXxarhb
Bifi cTabinbHOCTI flep>kaBHMX (piHAHCIB, AKa 3abe3-
HEeYYETbCS BUBAKEHOI  OIOJKETHO-IIOATKOBOIO
MOJIITUKOIO, 1, TIEPERYCIM, 36a/IaHCOBAHUM TeprKaB-
HUM OI0[[)KeTOM, I1I0 ZOCATAETHCS 3aBAsAKN (BiCKab-
Hill epeKTMBHOCTI IOATKOBOTO 3aKOHOJABCTBA
[1, c. 89] Ta mOKAaTKOBOI CUCTEMU B LIIOMY.

Hait6inpir MOBHO €KOHOMIYHMII piBeHb PO3BMU-
TKY IIOJATKOBOI CMCTEMU Y JOKPU3OBUIL, KPU3OBUIL
i mepion penecii MOXXHa OLiHUTM 33 JOIIOMOTIOIO
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KpuUTepiiB epeKTUBHOCTI IOAATKOBOI IOMITUKM Ta
IHMKATOpPiB NOJZATKOBOTO HAaBAHTAXKEHHA: 3iCTaB-
JIEHHA TEMIIIB IPUPOCTY IMOJATKOBMUX HAJXOIKEHD
i3 remmamy BBII; Bu3HaueHHS 4acTKM IOJATKOBUX
HajxomKeHb y ckinani BBIT ta moxopax mep>xOromxe-
TY, IIOATKOBOTO HaBaHTaXXeHH:, KoediljieHTa emac-
TUYHOCTI TOJIATKIB Ta CiBBiffHOIIIEHHS GAKTUIHOTO
Ta ONTMMAJIBHOTO PiBHA ONOAATKYyBaHHA Towlo. Ile-
penideHi MOKa3HMKYM OKPECIIOITb MOXX/INBICTh BHU-

FINANCIAL PARADIGM IN THE ERA OF GLOBALIZATION -

KOHAHHS JIep>KaBoIo CBOiX (iHaHCOBUX 3000B’s13aHb
nepest CyCIiIbCTBOM Ta e(PeKTUBHICTh BUKOPUCTAH-
HA OCHOBHOIO PEry/IOIY0ro iHCTPYMEHTY €KOHO-
MIiYHOTO 3pOCTaHH — MOJJATKiB.

Omnmparounicb Ha 3[iICHEHHI [OCTif>KeHHA Bi-
TYM3HAHUX HaAYKOBILIiB, HaMJ BJM3HAY€HO CHUCTEMY
OCHOBHUX iHIMKATOPiB PiBHA PO3BUTKY IOAATKOBOI
CHCTeMM Ha MaKkpopiBHi (Ta6bm. 1).

Ta6nuuya 1

IHOUKamopu pigHsa po38umKy No0amko8oi cucmemu

Koedinienr emac-
TUYHOCTI MOJATKIB

AITH - BIJICOTKOBA 3MiHa MOZATKOBUX
HaIXOIKEHb/JOX0MiB (3a HE3MIHHOL
MIOJJATKOBOI CUCTEMM );

ABEIT - BigcoTkoBa smina 6asu
OTOJJaTKyBaHHS.

IloxasHuk Metopuka po3paxyHKy Xapakrepucruka
z AITH
B AEBBIT ITomaTkoBy cucTeMy BBa)KalOTh €1aCTUYHOIO,

SKILO Koeil[ieHT e1acTMYHOCTI MOJATKIB BM-
mmii Big 1. XapakTepusye 3pOCTaHHA IOJAT-
KOBUX HaJXO/>)KEHb IIBUAIIMI TEMITaMMU, HiXK
36inpuryerbes BBIL

ChiBBigHOIMIEHHS
dakruynoro ra
ONTHMANIBHOTO PiB-
HA ONOAATKYBaHHA

PO,

5., =
¥ pPC

PO¢ - daxruymit piBeHb ONOJATKYBaH-
Ha; POo- ontuManbpHuMi piBeHb omnopar-
KyBaHHSA

XapakTtepnsye LiHy cycminpHUx Omar (mep-
>KaBHI BUaTku). MakcuMajbHe HaOIVKeHHs
OIITYMA/IbHOTO Ta (PAKTUYHOTO PiBHSA ONOJAT-
KyBaHHA (B MeXax 1) XxapaKTepu3ye JOCATHEH-
Hsd TrapMOHi3anil ONOJAaTKyBaHHA BHAC/IiJOK
MaKCMMAaJIbHO IIOBHOTO BUKOHAHHA MOJaTKa-
MU ¢icKanbHOI Ta perymondoi GyHKIil.

3aranpunit koedi-
I[iEHT MOJATKOBOTO
HaBaHTA>KEHHS

g - (i7+CB)
BRIT

I1 - Bci momaTkoBi mwatexi i 36o0pu,
CIIJTavyeHi IIaTHMKaMU ITOIaTKiB;

CB - BiZlpaxyBaHHA B Jiep>KaBHi L[iTbOBi
¢dboHmn, SKi MAOTH 1I/IbOBE IIPU3HAYEHHSI.
BBII - BusHadaeTbcA K IOJLATKOBA 06a3a.

Jlo3Bonsge BU3HAYaTH PO3Mip MOJZATKOBOTO
TUCKY Ha €KOHOMIKY Ta XapaKTepU3ye pO/b
IIOJJaTKiB y XKUTTi CYCIIi/IbCTBA.

Jxepeno: cknadero asmopom Ha ocHosi npayb [1-6; 9].

BpaxoByroun onpwirofHeHi fani ogiuiitHoi cra-
TUCTUKY, HacamIepen, OOLIIbHO 3OiJICHUTY OLiH-
Ky BIUIMBY 3arajibHOTO OOCATY IOJAaTKOBMX HaJXo-
IPKEeHb Ha OCHOBHI MaKpPOEKOHOMiYHi IOKa3HUKU
PO3BUTKY, TOOTO ix ¢ickanpHy edexTnBHICTD. [lo-
CIIJPKYIOUM 1i ITOKaSHMKM, BAPTO BiISHAYMUTH, IO
npotsrom 2001-2012 pp. cnocTepiraerbcsi B ab-
COJIIOTHOMY BMP@)XEHHi CTpIMKe 3POCTaHHSA TaKMX
NOKa3HUKiB (puc. 1): 3pocranns BBII - 3 204,2 no
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1408,9 mnpp rpH (y 69 pasiB); ZoXoau 3BeIeHOTO 610-
mKeTy 36impimmuch 3 52,7 mo 445,5 mH rpH (y 85
pasiB); Benm4MHa IIOJJaTKOBMX HAaJXO/KeHb 3pOCyia 3
36,7 o 360,6 mipx rpH (y 98 pasis). Taki TengeHwii
3a3BMYall MOXKHA OILIiHIOBATU AK IIOSUTUBHI pe3y/ib-
TaTy, BTiM IX e(eKTMBHICTb NOTPIOHO XapaKTepusy-
BaTy Yepe3 GicKanbHMUII IPOSIB Ta Yepe3 OKpeCIeHHs
pisHUX 1IepiofiiB €KOHOMIYHOIO PO3BUTKY CYCIIi/Ib-
CTBa.
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Puc. 1. [lunamixa BBII, 0oxo00ié 36edero20 6100xemy ma
nodamkosux Haoxodxucerv y 2001-2012 pp., %

Lxepeno: cknadero 3a danumu JJepxagHozo komimemy cmamucmuku ma [JepxasHozo kaHayeticmea.

Tax, mporsarom 2001-2008 pp. crocrepiraerbces
CTpiMKe 3pOCTaHHA 3a3HaY€HMX IOKA3HMKIB: TeMIIN
npupocty BBITy 2008 p. mpoTu monepegHboro poxy
cxmamu 31,5 %, Topi Ak y 2001 p. — e 9,7 %; nipu-
picT noxopiB 3BefieHOro OIomKeTy ckas 7,8 % y 2001 p. Ta
35,5 % y 2008 p., a mogaTKOBi HafXOMKeHHA — 18 %
ta 40,9 % BignosigHo. OgHAK, BiICYTHICTD WiTKMX
OPIEHTUPIB CTPATErivYHOrO PO3BUTKY EKOHOMIKM
HPOSBWINCh Y Hepiof OYpX/IMBOrO pPO3TOPTAHHSA
¢inancoBoi kpusu y 2009 p., KOIM CIOCTepiraeTbes
criaji BUpOOHMYNX MpolieciB. BHACTIOK 1{bOTO TeM-
iy npupocty BBII (96,3 %), moxomu gepxOromxeTy
(91,6 %) Ta 06CATM MOJATKOBUX HagXOmKeHb (91,6 %)
Oy/u Ha IOPAJOK HIDKYMMIY HOPIBHAHO i3 TIOKa3HM-
KaMI JOKpM30BOro Inepiofy. YacTkoBe IMijHeCEeHH:
Ta MOKpAIlleHHs OCHOBHMX IIOKa3HMKIB BifOymoCs
y 2010-2011 pp. Opnax, 2012 p. XapaKTepusyeTbcs
3HOBY cIllafHOI0 AyHaMikoro BBII, mogaTkoBux Hafi-
XOJIXKEHb Ta JOXOIIB Aep>KOIO/KeTY.

EcdexTuBHa nogaTkoBa MOIITNKA — Iie TTOJTHKA,
110 3abesmedye MoeNHAHHA BiCKaTbHOTO, PETY/II0K-
YOTO i KOHTPOIOIYOro edekTy Ha 6asi onTumisanii
CYKYITHOTO IIOJAaTKOBOT'O TATaps i CTaBOK OCHOBHUX
nozaTkiB. Kpurepiit egeKTMBHOCTI MOZATKOBOI I1O-
JTTUKM MO>KHA BUPA3UTHU Y TAKOMY BUITLALAI [3, ¢. 90]:

(AIIH")> (ABBIT"), (1)

me, AlTH- iHmexc 3pOCTaHHA IOJATKOBUX HA/IXO-
IKeHb/OXOIiB;
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ABBIT' — 1ie ingekc 3poctanns BBII (3a BunsT-
KoM amopTusamnii) i3 ypaxyBaHHAM iHbmAniHNX
3MiH.

CrniBBiffHOIIEHHSA IepesliveHuX iHJeKCiB H03BO-
JIsIE BU3HAYUTU €/TaCTUYHICTh IOJATKiB, KU IIO-
Kasye BiIHOCHY 3MiHy 06cCATY J10r0 HaIXO/PKeHb 3a
HE3MIHHOI MOJATKOBOI CUCTEMU IIOAO IIPOLIEHTHOI
3MiHM 6asy ONOZAaTKyBaHH: (3a3BMYall, IPUIIMAIOTD
BBII). Inmmmu cnoBamu, KoedillieHT e1aCTUIHOCTI
IIOJATKIB IIOKa3y€, Ha CKIZIbKI BifJICOTKIB 3MiHIOKOTb-
Cs1 IOZIaTKOBI HaIXOJKEHHsI IpU 3MiHi 6a3n omopar-
KyBaHHSA Ha Of[H BificoTOK [4, c.195].

[Ipo6mema OILiHKM Ta BM3HAYEHHs e€1acTUY-
HOCTI IIOJATKiB € Haf3BMYAlHO aKTYa/JIbHOK s
yKpaiHcbKoi ekoHOMiku. IIpoBeneni mocmimkeHH:A
3aCBIIYYIOTh HEOHO3HAYHICTb TEHJeHIill Koedi-
I[ieHTa eMacTUYHOCTI mofatkiB (puc. 2). [Ipotsrom
2001-2004 pp. cnocTepiraerbcs piske SHVDKEHHA J10-
CITiIKYBAaHOTO TOKasHMKa 3 1,96 fo 0,56. 3asHaueHi
TEeHZIeHIIii CIIpMYMHEH] MTOJAaTKOBUMU pedopMami,
1110 IPYHTYBAJIXCh Ha 3MEHILIEHHS CTaBKM OIOJAaTKY-
BaHHA Ha npubyTok mignpuemcts 3 30 % mo 25 %;
IIepeX0/IoM BiJ] IIPOrPECHBHOI IIKa/IM ONO/IATKyBaH-
Hs foxopiB ¢isnunmx oci6 (10, 15, 20, 30, 40 %, npu-
4OMY MakcuMasbHa cTaBka 40 % 3acTocoByBanach
no cym noHap 1700 rpH, Ipy HEBUIIPABJAaHO HU3b-
KOMY HeOIIO[JaTKOBYBaHOMY MiHiMyMy — 17 IpH) 10
emvHoi cTaBkn (13 % — o 31 rpyaus 2006 p.).

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013
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Hacrymamii mepiop 2005-2008 pp. xapakre-
pM3YETbCS MOMITHMM HifBUINEHHAM KoedillieHTa
€JIaCTUYHOCTI ITOfIATKIB 1 JI0r0 yTpuMaHHA Buie 1,
okpim 2007 p. ¥ 2005 p. sHaU€HHA [HOTO TOKa3HMKA
ckmamo ax 1,99 (BHACTIZOK MigBUIEHHS MPAKTUY-
HO BJBiui HagxomkeHsb [1]]B, mogaTKy Ha mpuOyTOK,
moxony isMyHUX 0Ci6 Ta Yyepes CKOpPOUEHHs PSRy
HOZIaTKOBYX MiNbr [5, €. 69]), TOAi SIK BXXe HACTYII-
Horo 2006 p. - sHu3suscA o 1,21, a B 2007 p. — cki1aB
0,87. Huspke 3sHaueHHHI Koe<biuieHTa e/TaCTUYHOCTI
nozatkis y 2007 p. 00YMOB/IEHO BUIIMMY TeMIIAMU
BBIT (132,5 %) NOpPiBHAHO i3 HIDKYMMM TeMIIAMU
MOJAaTKOBMX HamxomkeHb (128,3 %). Ile dacTkoBO
00YMOB/ICHO HE/TOTiYHMM 30i/IbIIeHHAM OIOKE THUX
BUTPAT, [I0B’A3aHNUX i3 Mi/IbTOBYM OIIOJATKYBaHHAM
Ta (iHAaHCYBaHHAM IIOTOYHOI AifIBHOCTI Cy0 €KTiB
TOCIIOJApIOBaHHA, a He IX TEeXHIKO-TeXHOJIOIiYHUM
OHOBJIEHHSIM; MiJIBUILEHHAM PiBHSA MOJJaTKOBOTO Ha-
BaHTa)KEHHS Ha CIOXXMBYi IMOJATKM Ta MOAATKM Ha
npaifio (cTaBka nogarky 15 % Ha goxopu ¢isnuHux
oci6 — 3 1 ciuns 2007 p.); BUCOKOI YaCTKOIO TiHBO-
BUX OXOJiB y cTpyKTypi BBII, sika gfocsArma kputny-
Horo piBHA 30 %.

¥ 2008 p. enmacTUYHICTb MOJATKIB 3HAYHO MiBMU-
mMIach — 1o 1,3, ooHaK CTBEPIPKYBATH, 11O 1ie € pe-
3y/IbTaTOM €KOHOMIYHOTO IOKBaB/IEHHsI €KOHOMiKI
Yxpainn He gouinbHo. Hacammepep, el pik 3Hame-
HYETbCS MMo4YaTkoM ¢iHaHcoBoi kpusn. llikaBum €
Te, 10 [PV TOMITHOMY ITOCUIeHH] (picKa/IbHOTO THC-
Ky y 2008 p. criocTepiraeTbcs e 6inblie 3pOCTaHHs
moxoniB HaceneHHs (135,7 %), 06¢AriB peanizoBaHOl
HPOYKIIL, Ha/faHNX pooiT Ta mocyr (128,4 %), a TakoXK
cTpiMKe migBuIeHHA eKcropTy (134 %) Ta iMmopty
(140,3 %) nopiBHAHO 3 MONEPeNHIM IePiOfOM.

Iopap i3 3asHavenyMy TeHAeHIAMN y 2008 p. crio-
cTepiraeTbcsi BUCOKMIT piBeHb iHGaAnii (119,4 %),
peBasIbBallisl IPUBHI Ta HECTAOIBHICTb BaIIOTHOTO

FINANCIAL SPACE  Ne3(11) 2013

KypCy. 3a3HadeHe CIpUAIO0 3HAYHOMY HifIBUILIEHHIO
LiH AK Ha BiTYM3HAHI TOBapy Ta IOCIYIH, TaK iHO-
3eMHOTO IIOXOfKEHHS, IO (PAKTMYHO IOTipLINIIO
MPAaKTUYHO BCi COIia/IbHO-€KOHOMIiYHI IOKa3HVKMA
NOPiBHAHO i3 nonepenHiM nepiogom: ¢iHaHcoBi pe-
3y/IbTAaTy 10 ONOZATKYBaHH: CY0 €KTiB rocropapio-
BaHHA 3HM3MWINCD Ha 93,3 % 1I0AO MOoIepesHbOro
PoKy i 6yB Bif'eMHuM (42,2 MIIpH I'pH), piBeHb 0e3-
pobirta 3pic o 7,4 %, 06cArM iHBeCTYBaHHS CKOPO-
TUANCH Ha 2,6 %, TiHi3aIia qoxo/iB ckaama ax 34 %
BBII.

HaitBuiie 3HaueHHA IOKa3HMKA €TaCTMYHOCTI
nojaTkiB cnocrepiraemo y 2009 p. - 2,27. IIpore BKa-
3yBaTy Ha JIOTO IO3UTVBHE 3HA4€HH:A HENOLiTbHO,
OCKi/IbKYM BHAciffok ¢iHaHCOBOI Kpmsy BifOymocs
sHIKeHHs AK BBII, Tak i momaTKkoBUX HaaXOmKeHb,
a icHyo4mnil piBeHb ITOKa3HMKA XapaKTEPU3ye AK
3MEHIIYIOTbCSA NOJIaTKOBI HaJXOIPKEHHA BHACTiJOK
sHIbKeHHA BBII Ha 1 B. 1.

HecrabinpHicTh TeHpmeHLin koedilienra emac-
TUYHOCTI IIOJATKIB BCE )X € HEraTUBHMM ABUILEM,
0 OoOyMOBJ/ICHe HepaliOHa/JIbHICTIO MOJATKOBOTO
HaBaHTa)KEHHS, HeCTabiIbHICTIO IOJATKOBOI IOJIi-
TUKM JeP>KaBM Ta il PErylirdoro BIUBY. BusHa-
YaJIbHMM y BapiaTMBHMX KOJMBAHHAX ITOKa3HUKA
€/IACTMYHOCTI ITOJIaTKiB € IIOCTiilHe 3pOCTaHHA BU-
TATKiB JepKaBM, TEMIN POCTY AKUX IIepEeBUILYIOTh
aHajoriunmi nokasHuk BBII ta moxopiB mep»x6io-
IDKETY.

Taxe siBMIIe 3aCBilYye HeeNMACTUYHICTD MOJATKO-
BOI CMCTeMU, IO CYIPOBOKYETCA IHPIALITHIMYI
Ipouecamy, HEBUKOHaHHAM BUJATKOBOI YacCTUHMU
OI0/PKeTy Ta HeJOOTPUMAHHAM IUIAHOBUX [JOXOHIB,
BHAC/TIIOK O1/IbIII BMCOKMX TEMIIiB IPUPOCTY BMU-
HaTKiB lep>x6roKeTy BigHOCHO BBII Ta mopiBHsAHO
HIDKYMMY TeMIIaMI NIPUPOCTY MOJATKOBUX HAIXO-
I>KeHb BiTHOCHO aHaJIOTiYHOTO nmokasHuka BBII.
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IToxasHMK IIOFATKOBOTO HaBaHTa)KEHHA Ha Ma-
KpopiBHi Bifo6pakae e eKTUBHICTD ITOZATKOBOI IT0-
TITUKY, TOOTO KiNbKiCHO BUMIiPIO€ CYKYITHMII BIUIUB
IIOJIATKOBYX IIIATEXiB Ha JIKepesla IXHbOI CIIaTy i
J10TO MO>KHA BU3HAYUTH AK: Bi[HOIIEHHA CyMI IIO-
[ATKOBUX HA/IXOIKEHb y OIOIDKET [I0 BeMYVHMA CY-
KYIIHUX JJOXOfliB IIPMBATHOTO CEKTOPY; AK Pi3HMIIA
MIDX 3arajbHOI0 CyMOIO IOJATKOBMX HAAXOMKEHb i
BUfIATKaMU ¥ TpaHcdepTamMy 3 OIOIKeTy Ha yTpu-
MaHHs NPUBATHOTO CEKTOPY €KOHOMIKM; AK YacTKa
HOZIATKOBUX OIO/PKETHUX HAJXOMKEHb Y BaJIOBOMY
BHYTPIiIIHbOMY TIPOAYKTi [6, c. 163].

Hait6inp1 BXXuBaHMIT TpeTili BapiaHT po3paxyH-
Ky ITOIaTKOBOTO HaBaHTa)KeHH:A. 3a3HaueHUIl IIO-
Ka3HMK Y HayKOBIll IIepiofinIii I1le Ha3MBAIOTh PiBEHb
OINIOJATKYBAaHHSA, YN IOJATKOBUII KoedillieHT, 1o
daxTiyHO 3acBimuye yacTky BBII, sxa mepeposrmo-
IiNAETBCA 10 JIep>KaBHOTO OIO/KETY 3a JOIOMOTO0
MoJaTKiB Ta 360piB. [JocmimkeHHs 3aCBiZJYYIOTD, 110
JiesiKi aBTOpM BB)XXAIOTh 3a HOIIbHE 110ro obpa-
XOBYBaTM JIMILIE 4Yepe3 BUKOPUCTAHHA IOATKOBUX
HagxomkeHnb (B. M. MenpHuK [7, ¢. 32]), iHmi x - 3
yPpaxyBaHHAM TaKOX BHECKIB y (POHIM COIiaIbHOTO
crpaxyBanHa (A. I. Kpucosarnmit, B. A. Bamirypa
(5, c. 70], T. 1. Edumenxo [8, c. 11], A. CoxonoBcbka
[10, c. 59]).

Ha Hamy nyMKy, Bce 5K Taky NPaBUJIbHUM € IIijI-
Xif, 110 nepefdavae po3paxyHOK CYKYITHOTO HOZAT-
KOBOT'O HaBaHTa)X€HHA i3 ypaXyBaHHAM BHECKIB JJO
L[i/IbOBMX COILIiaIbHUX QOH/IB. 3 IIbOTO IIPUBOJY aB-
TOPY MOTUBYIOTBCS [YMKOIO, 1IJ0 3a3HaYeHi IIaTexi
3a CBOIM eKOHOMiYHMM 3MiCTOM HajieXKaTh 10 MOMAaT-
KOBUX, OCKi/IbKI He € eKBiBaJleHTHUMU IUIaTeXXaMu
i MaroTh 0OOB’SI3KOBMIT Ta IIPUMYCOBMII XapaKTep.
BigmosifHO 10 cKa3aHOTO NMPONOHYEMO BU3HAYUTHU
OKpeMO piBeHb ONOJATKYBaHHA 0e3 BpaxXyBaHH:
000B’I3KOBUX IIATEXIB [0 collianbHUX GOHMIB (3a-
CBiZuye piBeHb OIO/[)KeTHOTO IOIaTKOBOTO HaBaHTa-
KEHHA) Ta i3 IX ypaXyBaHHAM (BK/II0Ya€ piBeHb I1O-
[ATKOBOT'O HaBaHTaKEHHs Ha IIPallio), L0 TIOfJaHo Y
Tabmmii 2.

Sk cBiguaTh maHi Tabn. 2, piBeHb IMOFATKOBOTO
HaBaHTa)XEHH:A B YKpaiHi 3a JOCTiKyBaHi ABaHafl-
LIATDH POKiB IIOCTIITHO 3MiHIOBABCA 1 XapaKTE€PU3YETh-
cs HepiBHOMipHMM posnoginoM. Tak, gactka BBII,
[0 HepPepO3IOAINAETCS O IEP>)KABHOTO OIOIKETY
Ykpainu KonmBaeTbca y Mexax 29,8-39,2%. 3asHa-
4eHMIl piBeHb IIOATKOBOTO KoeQillieHTa € 3HaYHO
HIDKYMIA Bifi 110TO 3HaYeHb y KpaiHax Espomnn. Tak, B
LIi/I0MY, HaliBUIMM IIOKa3HMKOM CTaHOM Ha KiHellb
2011 p. xapakTepusyoTbca benbris (44,1 %), HaHisa
(47,7 %), ®panuis (43,9 %), Itanis (42,5 %), ABcTpis
(42 %), lIBernis (44,3 %).

Ta6bnuya 2

lModamkose HasaHmaxxeHHs Ha BBl YkpaiHu, %

YacTka mogaTkis i YacTKa ogarkis 6e3 . )
. , . , . Pisnuna, y BimcoTko-
Pik 000B’A3KOBUX IIIATEXIB y 0060B’A3K0BUX IIaTeXiB y BBII, BUX MyHKTaX (B.1L)
BBII, % %

2001 29,8 18,0 11,8
2002 33,9 20,1 13,8
2003 32,9 20,3 12,6
2004 32,5 18,3 14,2
2005 39,2 22,2 17,0
2006 38,6 23,1 15,5
2007 38,1 22,4 15,7
2008 36,3 24,0 12,3
2009 35,4 22,8 12,6
2010 34,3 21,7 12,6
2011 37,8 25,7 12,1
2012 36,7 25,6 11,1
3?;1?{ ZHH}:; 35,5 22,0 134

Lxepeno: cknadero 3a darnumu JJepxagHozo komimemy cmamucmuku ma [JepxasHozo kaHayeticmea.
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ITopiBHIOIOUM piBEHD MOJJATKOBOIO HaBaHTAXKEH-
Hs 6e3 ypaxyBaHHS IJIaTeXiB 10 conianbHMx GoHpiB
YKpainm 3 JI0ro 3HaYeHHAM y PO3BUHYTUX KPalHaX,
CIIOCTEpIraeMo, 10 JI0ro 3HA4EeHH:A y Halllill lepKa-
Bi € cepeniHiM i 3HaxopuTbCA Ha piBHI CIIA, Kana-
I, BeJIMKo6pMTaHi'1', Kanagn, Himeuunnan. Brim,
AK 3aCBiIYyIOTh [aHi, YaCTKa COLiaTbHIUX IIIaTEXiB
y BBII sHaynO nepesuinye faHi iHmmx kpais. Tak,
AKIO 3a3HaYeHMI MOKasHUK y cTpykTypi BBII Ha
Kinenp 2011 p. B YkpaiHi cknas 11,1 %, To 14 Kpain
3 BMCOKIUM COIlia/IbHMM 3aXMCTOM JI0TO 3HAaYEeHHA €
Ha nopsAgok Hwk4uMm. Hanpuknap, y llsenii - 7,0 %,
Benukobpuraunii - 6,7 %, Kanani - 4,8 %, CIIIA -
5,7 %, Hanii — 1 %, Pocii - 6,5 %.

Sk 3acBifuyIOTH TeHJeHIIil IPOTATOM JOKPU30-
Boro nepiopy 2001-2007 pp., B YKpaiHi criocTepira-
€TbCA MifIBUILEHHA CYKYITHOTO IIOJAaTKOBOTO HaBaH-
TakeHHs 3 29,8 10 38,1 %, 30KkpeMa 6e3moceperHbO
B YaCTMHI MOAATKOBUX IIJIaTeXiB — 3 18 1o 24 % Ta
couiarpHMX 000B’I3KOBMX BifipaxyBaHb — 3 11,8 10
15,7 %. lle cipm4MHEHO 3POCTAaHHAM YacTKU CIIO-
xuBaHHA BBII (To6to poxonis 6romkery y BBII),

HMigBUILEHHAM TeMIiB npupocty BBII BHacmimok
€KOHOMIYHOTO IT0>KBaB/IeHHS, MiJBUIIIEHHS TOXOIiB
Hace/leHHA Ta PEerpecuBHIiN cucremi iX ONOJATKY-
BaHHA. Tofi AK y mepiof Kpu3K piBeHb IOLATKOBOTO
HaBaHTA)XEHHS 3 ypaXyBaHHAM OOOB’SI3KOBUX CO-
LiaJIbHUX IUIATEXIB 0 3HU3UBCH, 0 XapaKTep-
Ho i gyia xpain €C. Brim, npotarom 2011-2012 pp.
piBEeHb IIOJATKOBOTO HaBaHTaXXeHH: 0e3 ypaxyBaH-
HsI 000B’SI3KOBUX TUIATEXIB MOCAT HAMBUIIOTO PiB-
HA 3a aHa/Ii30BaHMII Iepiof 1 BiATIOBIZHO CKJIaB aXX
25,7 %, TOMI AK YacTKa COLia/IbHMX IJIaTeXKiB 3a3Ha-
na ckopodeHHsa po 11,1 % mopiBHAHO 3 ii piBHEM Y
moKpusoBoMy mnepiopi 15,7 %. Takum 4MHOM HaBiTbh
yxBajsieHH:A [loflaTKOBOrO KOJeKCYy He CIIPUAIO 3HM-
JK€HHIO ITOJaTKOBOTO TMCKY Ha €KOHOMIKY, a 3ara-
JIOM CIIPMYVHMIIO [0 JI0TO 1iie 6i/IbIIoro 3pOCTaHHS.

AHasli3 IOAaTKOBUX HaJXOIKEeHb 3acBifuye, 110
B 1izomy npotarom 2001-2012 p. criocrepiraerbes
3arajibHa TeHZEHIis 30iNbllIeHHs YaCcTKU MOJATKO-
BMX HagxomkeHb y BBII 3 18 go 25,6 %, o B cepeni-
HBOMY CK1ao 22 % (Tabm. 3).

Ta6bnuua 3
JuHamika yacmuHu doxodie 38edeHo20 6100xemy y BBI1, %
HOXOI[I/I 3BE€OCHOTO 6IOJI)KCTY
y TOMY 4YMCITi:
Pik yeporo MOAATKOBI HATXO>KeHHS HENOTaTKOBi
3 HUX HAaIaXOIKECHHA
yeporo TIIB [0 | 0I00 | Al 1113 Ta oXOH

2001 25,8 18,0 5,0 4,1 4,3 1,3 3,3 7,8

2002 27,5 20,1 6,0 4,2 4,8 1,8 3,3 7,4

2003 28,2 20,3 4,7 5,0 5,1 2,0 3,5 7,9

2004 26,5 18,3 4,8 4,7 3,8 1,9 3,1 8,2

2005 30,4 22,2 7,7 5,3 3,9 1,8 3,5 8,2

2006 31,6 23,1 9,3 4.8 4,2 1,6 3,2 8,5

2007 30,5 22,4 8,2 4,8 4,8 1,5 3,1 8,1

2008 314 24,0 9,7 5,1 4,8 1,4 3,0 7,5

2009 29,9 22,8 9,3 3,6 4,9 2,4 2,6 7,1

2010 29,1 21,7 8,0 3,7 4,7 2,6 2,7 7,4

2011 30,6 25,7 10,0 4,2 4,6 2,6 4,3 4,9

2012 31,6 25,6 9,9 4,0 4,8 2,7 4,2 6,0
Sizlj;i’:; 29,4 22,0 7,7 44 46 2,0 33 7,4

Tpumimeu: [T - nodamok Ha npubymok nionpuencme; [JO0 — nodamox 3 doxodie hizuyHux ocib; AlT— axkyusHuli nodamo;

I3 — iHwwi nodamku i 36opu

[xepeno: cknadero 3a danumu [Jepxasrozo komimemy cmamucmuku ma JepxagHozo kasHayelicmea.
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3TifHO 3 MEeTOAMYHUMN PEKOMEHZAIIAMNU OO0
eKOHOMIYHOI 6e3leKky Hep)KaBy L€Vl IMOKa3HUK He
noBuHeH nepesumysatu 30 %. Xoda, B OKpeMi Ie-
piogu, vactuna BBII, mo nepeposnopinanacs yepes
lep>KaBHMIL OIO/PKET IIepeBUIIY€e 3a3HaUeHY HOPMY,
Hanpukiag, nporsaroM 2005-208 pp. ta 2011-2012 pp.
[Tpn upoMy, 3arajbHy YacTKy OIO[KeTHUX HaJXo-
IPKEHb CKI[Ial0Th OKpeMi IpyNy IOJATKiB, TOAI SIK
HeIMOoJATKOBI HaJIXO)KEHH € BiTHOCHO HE3HAYHUMU
— B CepeHbOMY CK/IafaioTh 7,4 % BBII i MaroTh TeH-
ieH1il 1o ckopoyeHH: Ha 1,8 B. 1. (3 7,8 % y 2001 p.
1o 6 %y 2012 p.).

SIx cBiguath oililiHi JaHi CTATUCTUKY, OOPOIO
IIO/IaTKOBOI CCTeM YKpaiHM Ta OCHOBHUM JDKepe-
JIOM Jiep>KaBHMX IOXOJiB € TpU «OIOIKeTHI KUTI», a
came: I1]1B, mogarok Ha mpn6byToxk (IIIIII) Ta mopa-
TOK Ha poxopu ¢isumunux oci6 (IIJPO). BigHocHo
HEe3HAYHOI0 € YacTKa aKI[M3HOTO IOAATKy, AKa Mae
TeHJIeHIlii 710 3pocTaHHs (cepemHe 3HaYeHH 2 %)
ta iHmi momatku Ta 360opu (II13), sKi Tex 3pocu
y crpykrypi BBII mpoTarom 2001-2012 pp. 3 3,3 %
1o 4,2 %. IIpoTsrom aHami30BaHOTO NEPiofy, YacTKa
1B y crpykrypi BBII cTpimko 3pocrae - 3 5,0 fo
9,9 % i B cepenHbOMY cknagae 7,7 % BBIL

3arajoM po30DKHICTD y 3HaYEHHAX IOKA3HMKA
MIOJJaTKOBOTO HAaBAaHTAKEHHA y Pi3HMX KpaiHaxX IIO-
piBHAHO i3 YKpaiHOI0 BUK/INKaHa HEOTHAKOBYM PiB-
HEM COIliaJIbHO-eKOHOMIYHOTO PO3BUTKY, POpMy-
BaHHAM JI/Ig KOXKHOI KpaiHM B/IACHUX IIPIOPUTETIB y
npoBefieHi GiHaHCOBOI MOMITUKM Ta BiIOBITHO JIO
1boro MoOymoBU Mopeni (YHKI[iOHYBaHHS IOAAT-
KOBOI cCTeMM. A TOMY, HaBiTh 32 HU3BKOTO PiBHA
IOJATKOBOTO HABAHTA)XEHH:A, HACIPaBAl BiH MOXeE
6yTu BMCOKMM. 32 YMOB BUCOKOI TiHbOBOI €KOHOMi-
KM, HAIMIPHMX BUTPAT, TI0B I3aHMX 31 CIIPaB/ISTHHAM
HOfaTKiB Ta 360piB, HepalioHa/IbHOI CTPYKTYPH I10-

[ATKOBUX II/IBT Ta NMOJATKOBUX 37IOBXXMBAHb 3 60Ky
Cy0’eKTiB MOJATKOBOTO IPOIeCY Ta iHIINX 3aXOfiB
IIpOIleCY OIOJATKYBAaHHSA, MOXKe BimOyBaTmcs [e-
CTPYKTUMBHUMI BIUIMB Ha COLia/IbHO-€KOHOMIYHMI]
PO3BUTOK Jiep>KaBM. 3Bificyu OinbIl I'PYHTOBHI BM-
CHOBKM MO>XHa OTPMMATM Bifl aHaJ1i3y ONTHMa/IbHO-
rO piBHA OIOJATKYBAaHHA Ta JOTO CIiBBiJHOLIEHHSA
i3 baKTUYHUM 3HaUE€HHIM LIBOTO MOKA3HUKA.
MeTo0 BCTAaHOBJIEHHSI OITUMAJIbBHOTO piBHA
OIOJATKYBAaHHA € JJOCATHEHHA TrapMOHisalil omo-
IATKYBaHHSA y pe3y/bTaTi HmifiBuIIeHHS ¢icKanbHOT
¢byHKII OJATKiB, iXHBPOTO PEry/IIY0oro MOTEeHIi-
amy, 3HVDKEHHA ABUIL YXM/IEHHA Ta YHUMKHEHHA I10-
JatKiB Tomo. ONTUMaabHUI PiBEHD OIIOJATKYBAHHA
BI3HAYAETBCA Ha OCHOBI popmynn [5, c. 37-38]:

(B35~ HH — JIK -~ OT - [[®) + (BPCC~1IB) (3)
BBIT-11 ’

PO, =

e POO — ONTUMA/IbHIIL PiBEHb ONOJATKYBAHHA;
B3b - Buparku 3BemeHoro 6romxery; HH - Heno-
matkoBi HapxomkeHHs; JK - moxomm Bif omepariiit
3 kamitanoM; OT - odiniitui Tpancdepnu; D - ro-
xonu uinboBux ¢oupis; BOCC - Bumatku ¢GoHAiB
colianbHOro crpaxysanHs; [IB — nepesuinenH: Bu-
IaTKiB HaJi BHECKaMM 1O QOH/IIB COILiaIbHOTO CTpa-
xyBaHHs; BBII - BasioBo-BHYy TpituHii mpopykT; [T - 06-
CST TIIBT.

3nilicHUBIIN TIOPiBHAHHA (AKTUYHOTO 1 ONTH-
MaJIbHOTO PiBHA ONOJATKYBaHHA B YKpaiHi IpOTs-
rom 2001-2012 pp. (puc. 3) coctepiraemo, 110 f0-
CATHEHHA HABUILOI TapMOHi3allil ONOJaTKyBaHH:A
Ta 3abe3NedyeHHs TPOMAJIIH HeOOXiTHUMI CYyCIIib-
HyMI 61aramu 6y71o focsarayTo e y 2006-2007 pp.,
apke KoeilieHT cIiBBifHOIEHHS (aKTUYHOTO Ta
ONTMMAa/IbHOIO PiBHA II€PEBUILNB OFVMHULIO i BifiTIO-
BimHO ckmagas 1,04 Ta 1,05.
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Puc. 3. CnisgioHoweHHs pakmu4Ho2o ma onmumanvHo2o pieHs onodamkyseanus 6 Yipaini y 2001-2012 pp.
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B inmi nmepiopm criocTepiraerbcs nepeBUIEHHS
OIITVIMA/IbHOTO PiBHS ONONATKYBaHHSA Haj GaKTH4-
HuM. Haii6inpm e momitao y 2001 p. (12,6 m.m),
2003 p. (5,8 m.m.), 2009 p. (5,0 m.m.), 2010 p. (5,4
n.1.) Ta 2012 p. (4,9 m.11.). lle 06ymMoB/IeHO 3HAYHOIO
KiJIbKICTIO HaJJaHUX IOJATKOBUX IIiJIbI, Ha BEIVYN-
HY AKVX 3HJDKEHA IOfIaTKoBa 6a3a, BICOKIM piBHEM
OI0I>)KETHOTO ned)iuMTy Ta, AK MiJICYMOK, Ha/IMipHUM
MOJJATKOBJM HAaBAaHTAXXEHHSM Ha TUX I/IATHUKIB, SKi
He OTPMMYBA/IM XKORHUX IIJIBI Ta mpedepeHuin. Y
nepion ¢iHaHCOBOI KpU3M CUTYallis 3aTOCTPUIACH i
(aKTHYHO NPOREMOHCTPYBala TOTOBHICTb T'POMa-
ISH BIACTYIUIeHHS YacTMHM BJACHMX O/Iar Ha Ko-
PUCTb CYCIIi/IbCTBA.

BriM, cycminbcTBO roToBe ¢iHaHCYBaTH mOTpe-
O ep>KaBy JIMIIE [0 TIEBHOTO PiBHs, TOOTO O TOTO
9acy IOKM Ile IPMHOCUTUME JIOMY NIEBHY Bifiaqy. A
TOMY, HEIIPABUIbHUI BEKTOP ITO/IaTKOBOI IO THUKMH,
IO CYIPOBOMKYETbCA HaIMipHUM IIOJaTKOBUM Ha-
BaHTa)KEHHAM Ha CYM/IIHHMX IUIATHMKIB, HEAKICHUM
MEXaHi3MOM aJMiHICTpyBaHHA IIOJATKiB, Helpa-
BIWJIBHUM BMOOPOM MPIiOPUTETIB Mi/IbrOBOTO OMO-
TATKYBaHHSA, HepalliOHa/JIbHUM IIAHYBAHHAM IIO-
JATKOBUX HAJXOM>KEeHb, IPU3BOAUTD JO IEPEXOAY iX
IiAIbHOCTI y TIHbOBUII CEKTOP €KOHOMIKM Ta yMIUC-
HOTO YXWIEHHSA BiJj CIUIaTU NoflaTKiB. BHacnifok 3a-
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3HAYEHOT'0, 3MEHUIYIOThCS 00CATY IOJaTKOBYX HaJl-
XO/KEHb JI0 Iep>KOIOMIKeTY.

BucnoBku. IlincymoByoounm BUKIaZieHe, MOXKHA
CTBEPPKYBATH, IO MOJATKYU [OCi BUKOHYIOTD (hic-
Ka/lIbHy QYHKIIiIO, TOMi AK IMPaKTUYHO BiACYTHA ix
cTuMymon4da ponb. Lle He nmuiie ycknagHioe QyHK-
L[IOHYBaHHA ITOJJaTKOBOI CUCTEMMU, A VI SHIDKYETHCA
ii eeKTUBHICTD, 1IJ0 3HAYHOIO MipOI0 BU3HAYAETHCA
IIOBE/IIHKOIO IJIATHMKIB IOJJaTKiB Ta XapaKTepuUsy-
€TbCSI HU3BKMM 3HaY€HHSAM OCHOBHMX iHAMKAaTOpPiB
ii posBuTKy. HapMipHiCTP IOZATKOBOrO HaBaH-
Ta)K€HHSA Ha IUIATHMKIB TOJATKiB CIHPUYMHUB [0
YIIOBiIbHEHHS [iIOBOI aKTMBHOCTI CYy0€KTiB Troc-
MOJapIOBAHHA, 3MEHIIEHHA IPUPOCTY MOJATKOBUX
HaJIXO/PKEHb JI0 IeP>KOI0/PKETY, YMUCHOTO YXV/ICHHS
IJIATHUKIB BiJl CIUTATK TOJATKIB Ta 360piB To110. Bee
Ile CTBOPIUJIO YMOBY, IIPK SIKUX, 3 OFHOTO OOKY, 3HM-
JKYETbCA POJIb MOJATKIB AK OCHOBHOIO iHJMKaTopa
eeKTMBHOCTI MOIATKOBOI MOMITUKN Jep>KaBu, a 3
IHIIOrO — YCKIAZHIOETHCA IPOLeC TapMOHi3aLil 1mo-
OATKOBMX BIJTHOCMH MDK [Jep>KaBOIO Ta IJIaTHUKAMU
noparkis. Lle 06yMoB/II0€ HEOOXIAHICTD 3/1ilICHEHHS
MO a/IBIINX HAYKOBYX JOCII/PKeHb y cdepi 3a3Have-
HUX IIPO6IEMHMX aCIIeKTiB Ta HANPsIMIB ITOKpaIljeH-
Hs (QYHKIIIOHYBaHHS IIOJaTKOBOI CHCTeMU YKpaiHML.

6. Kymmnipuyk 0. M. Onrumisanis piBas ic-
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Summary. The paper investigates theoretical and
practical aspects of assessment of Ukrainian tax
system, main factors that determine it and key global
trends. The level of efficiency of Ukrainian tax system

on the basis of certain fundamental indicators is
observed. The problematic aspects of the tax system
in crisis and post-crisis period are determined.

Key words: taxes, tax system, tax burden, optimal level of taxation, tax elasticity.

Problem formulation. The current status and
trends in the structure of the tax system of the state
form the national tax policy. It describes the possi-
bilities of socio-economic development, provides the
redistribution of national product and the appropri-
ate level of stimulation of the national economy. Such
moments can be achieved due to fiscal and incen-
tive functions of taxes. The effectiveness of the fiscal
policy is determined by the leading trends in macro-
economic indicators. The level of the tax system of
Ukraine is determined by indicators system that al-
lows to evaluate the fiscal effectiveness of taxes.

The aim of the paper is to evaluate the effective-
ness of the tax system on the basis of identifying and
grouping of the performance indicators.

The economic level of the tax system in the pre-
crisis, crisis and recession the most completely can
be estimated due to the criteria of the effectiveness
of tax policy and indicators of tax burden: compari-
son of growth rates of tax revenues with the rates of
GDP; the determination of tax revenues as part of
GDP and budget revenues, the tax burden, elasticity
coefficient of taxes and the correlation of the actual
and the optimal level of taxation and so on. These
indicators outline the possibility of implementation
of the State’s financial obligations for society and the
efficiency using the main regulatory instrument for
economic growth - taxes.

The problem of the estimation and the determi-
nation the elasticity of taxes is extremely important
for the Ukrainian economy. Past studies confirm
the ambiguity trends of the elasticity coefficient of
taxes. During 2001-2012 takes place sharp decline in
the studied parameters. These trends caused by: tax

22

reform, which was based on a reduction in tax rate
for income tax; transition from a progressive scale of
personal income tax to a flat tax.

Instability trends of the elasticity coefficient of
taxes are still a negative thing, which concern to the
irrational tax burden, the unstable tax policy and its
regulatory effect. Variable figure fluctuations of the
taxes elasticity is mainly determinate by the constant
increase in expenditures of the state, the growth rates
of which are higher than the GDP and budget rev-
enue.

The indicator of the tax burden at the macro level
reflects the effectiveness of fiscal policy, it means the
quantitatively measures the cumulative effect of tax
payments on the source of its payments. It can be de-
fined: as the ratio of tax revenues to the budget to the
value of the total income of the private sector; as the
difference between total revenues and expenditures
and transfers budget for the maintenance of the pri-
vate sector; as a share of tax budget revenues in GDP.

According to the data the level of tax burden in
Ukraine for twelve years under study is constantly
changing and is characterized by an uneven distri-
bution. Thus, the share of GDP that is redistributed
to the state budget of Ukraine varies from 29,8 % till
39,2 %. The mentioned tax rate coeflicient is much
lower than its value in Europe.

As the evidence of the pre-crisis trend over 2001-
2007, in Ukraine there is increasing the overall tax
burden. This is caused by the consumption share of
GDP growth (i.e. revenues to GDP), an increase in
GDP growth due to economic recovery, increasing
incomes and regressive system of taxation. While in
times of crisis the level of tax burden based on the
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mandatory social contributions decreased slightly,
which is typical for the EU.

However, during 2011-2012, the level of tax bur-
den without mandatory payments reached its highest
level during the period and therefore made up 25,7 %,
while the share of social transfers has undergone a
reduction to 11,1 % compared to its level in pre-crisis
period, 15,7 %. Thus even the Tax Code did not con-
tribute to reducing the tax burden on the economy as
a whole led to its further growth. Overall, during the
period the average rate of the tax burden was 35,5 %.

Opverall, the difference in value of the figure of the
tax burden in countries existed due to disparities in
social and economic development, the formation of
every country the own priorities in conducting finan-
cial policies and in accordance with the model of the
tax system building. Therefore, even when the level
of the tax burden is low, in fact, it may be high. In
conditions of the high level of the shadow economy,
excessive costs associated with the collection of taxes
and fees, irrational structure of tax incentives and
tax fraud with the participants of the tax process and
other measures of the taxation can have a destruc-
tive impact on the socio-economic development of
the country.

The comparison of the actual and optimal level of
the taxation in Ukraine for 2001-2012 years shows
that the highest achievement of harmonization of
taxation and providing citizens with the necessary
public goods has been made only in 2006-2007, as
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the ratio of the actual and optimal level of greater
than one and therefore is 1,04 and 1,05. In other pe-
riods the optimal level of taxation was exceeding on
actual. Most noticeable it was in the 2009-2012. The
above is caused by large number of tax exemptions,
the value of which was reduced the tax base, the high
fiscal deficits and, as a result, an excessive tax burden
on those taxpayers who did not receive any benefits
and privileges. During the financial crisis, the situ-
ation escalated and actually demonstrated readiness
of the assignment part of their wealth for the benefit
of society.

Conclusions. It can be argued that taxes still per-
form a fiscal function, while virtually their catalytic
role is absent. It does not only complicate the opera-
tion of the tax system, and its performance is largely
determined by the behavior of taxpayers and is char-
acterized by low values of key indicators of develop-
ment. Redundancy tax burden on taxpayers has led
to the downturn of economic entities, decrease in tax
revenues to the state budget, deliberate avoidance of
payers of taxes and fees and more. All this has created
conditions in which on the one hand the role of taxes
as the main indicator of the effectiveness of tax policy
was reduced, on the other - further complication of
the process of harmonization of the fiscal relations
between the state and taxpayers has happened. The
above makes the need for further research in the area
of these problematic aspects and areas of improve-
ment of the tax system of Ukraine.
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AHomauis. [JocnioxeHo Haykosi noz/sa0u Ha npo-
2HO3YB8AHHA p038UMKY pezioHi8 YkpaiHu. BusHayeHa
MOX/1UBiCMb | HeObXiOHICMb po3pPObKU 080X MUNi8
cyeHapiis ujo00 onucy nocai008HOCMI Kpokie i onu-
Cy MOXJ1UBUX HACiOKie 0514 pe2ioHy. O6rpyHmMosaHo
nioxoou 0o po3pobKuU cueHapiie pe2ioHa1bHO20 po3-
8UMKY 3 NO3uyii OCHOBHUX cmelikxondepig. AKyeH-
mosaHo ysazy Ha HeobxiOHicmb cyeHapHO20 npo-
2HO3YBAHHA MA MOOEBAHHSA, WO 8pAX08YOMb
8N/1UB 20/108HUX MAKPOEKOHOMIYHUX YUHHUKI8 Ha
pO38UMOK eKOHOMIKU YKpaiHu i 0atome MOXugicme
ompumysamu NpozHO3U, WO 8i0obpaxarmes
anbmepHAmueHi eapiaHmu po38umky. 3anpono-
HOBAHO cxeMy hopMy8aHHA Mooesli KpeoumyeaHHA
iHHOBAUIIHO AKMUBHUX NIONPUEMCME.

AHHOMayus. MccnedosaHsl Hay4Hele 83271806l
HA npo2HO3UPOBAHUE paA38UMUs pe2uoHo8 Ykpau-
Hel. OnpedenieHa 803MOXHOCMb U He06X00UMOCMb
paspabomku 08yx munos cuyeHapues, Komopdas Ka-
caemcs onucaHusa nocie0o8amesibHOCMU Wazos u
ONUCAHUS 803MOXHbIX nociedcmeull 0719 pez2uoHd.
060cHO8AHBI NOOX00bI K pazpabomeke cueHdpues pe-
2UOHAJIbHO20 pA38UMUS, UCXO0S U3 NO3UYUU OCHO8-
HbIX cmelikxon0epos. AKUeHMUpo8aHO B8HUMAHUE
HA He0bX0OUMOCMb CYeHAPHO20 NPO2HO3UPOBAHUS
U MoOeslupoBaHue, Komopble y4umsi8aom s/usHuUe
2/1a8HbIX MAKPO3KOHOMUYECKUX (hakmopoa HA pas-
s8UMuUE 3KOHOMUKU YKpauHbl U 0arom 803MOXHOCMb
noJly4ame Npo2HO3bl, KOMOpble OMobpaxarom asb-
mepHamuseHele 8apudHmeol passumus. lpednoxe-
Ha cxema (popmMupoBAHUS MOOesIU KpedumosaHus
UHHOBAYUOHHO AKmMueHbIx npednpusamudi.

Kntoyoei criosa: ModeniosatHs, cyeHapHe Npo2HO3yBaHHS, pe2ioHanbHull po38UMoK, KpedumyeaHHs, iHHOBAUIHO-aKMuUBHI NidnpueMcmea.
Kntouesble cnoea: Modenuposatiue, CyeHapHoe npozHo3UPOBaHUe, pe2UoHabHoe passumue, Kpedumosarue, UHHOBAYLUOHHO aKMUBHble NpednpuAMUS.

ITocranoBka mpo6nemu. Y r106a1bpHilt €KOHO-
MiYHiil c1cTeMi CbOTOHI BiffOyBalOTbCs Kap/yHAIb-
Hi 3MiHM, SIKi TOTPeOYIOTH IX peasbHOTO OLiHIOBAH-
Hf, OJIHO3HAYHOTO (POPMYIIIOBAaHHSA Ta BUPIIIEHHS
npo6nemu. PosymiHHA ToOro, IK HEOOXifHO OyayBa-
TU HOBY MOJIe/Ib €EKOHOMIYHOTO PO3BUTKY Ji/IA PeTi-
OHiB YKpalH!U € BaXIMBUM, OCKi/IbKM BOHA Ma€ BCi
MO>XX/IMBOCTI 3aiHATH BifIIOBifHE MicLe cepep Kpa-
iH, sIKi 3p0o6OWM/IN 3HAYHMIT BHECOK Y PO3BUTOK CBIiTO-
BOI HayKM.

HeBnsnaueHicTh 3arajibHOI €KOHOMIYHOI ITOJIi-
TUKM ypALY YKpaiHM Ha HailOmokdy, i TuM 6inblue,
Bifila/ieHy IepCIeKTUBY, BiICYTHICTh AKMUX-HeOynb
JIOCTOBIPHMX Ki/IbKiCHMX IIPOTHO3iB y MacuITabi Bci-
€l KpaiHy poO/ATh 3aBAaHHS PO3POOKY IepCIeK-
TUBHOI COILlia/IbHO-€KOHOMIYHOI CTparerili Ha piBHi
PETiOHy BeNbMU CK/IaJTHVIM.

MopenoBaHHsa PO3BUTKY PpETiOHY, BUKOPIC-
TaHHsA CLEHAPHOTO IIPOTHO3YBAHH:A, TOJIOBHUM iH-
CTPYMEHTOM SKOT'O € CLIEHapHUII aHaJli3, € CbOrOfiHi
NOMIHAHTHMMM B €KOHOMIYHOMY aHaji3i came pA

24

CTPATEriYHOrO YIPaBIiHHA IPOLECAMM 3 BUCOKUM
piBHeM HeBU3HaueHOCTi. HeobximHicTh popmyBaH-
HS HabOpY JIeTalIbHOTO IIOKPOKOBOTO OIMCY IO,
AKi 3 TIPOrHO30BAHOIO BIPOTiZHICTIO MOXYTb IIPU-
BeCTH J10 6)KaHOTO 411 /TAHOBAHOTO KiHILIeBOTO CTa-
HY €KOHOMIYHOI'O PO3BUTKY aKTya/li3ye TeMy JOCIIi-
IPKEHHA.

AHani3 OCTaHHIX AOCTImKeHb i mMyOmikamiii.
BaxnmBuit BIVIMB Ha JOCTIJPKEHH:A IIPOLIECiB perio-
HaJIbHOTO PO3BUTKY, BUSHAYEHH MiCILI MOJI€/TIOBAH-
HA 1 IPOrHO3yBaHHA iHHOBALIHUX MiAIIPUEMCTB Ta
3aCTOCYBaHHSA HaOYTVX pe3y/IbTaTiB 1O YKPaiHChKUX
peatiit cripaBu po6OTY BITIM3HIHMX Ta 3apyOiK-
uux pgocnigaukiB O. O. bakaepa, I0. M. baxarna,
B. M. Teens, JI. I. ®egynosoi, [I. Aakepa, I1. Baka,
II. Mepce, P. lllymaxepa Ta iH.

Mera cTarTi — OOIpyHTYBaHHS Hi/IXOAIB O pO3-
pOOKU clieHapilB perioHaTbHOTO PO3BUTKY Ta IIPO-
BEJEHHA MOJEMIOBAaHHsA IIPOLECY KpeAUTYBAHHA
IHHOBALilHO-OPiEHTOBAHMX MifNIPUEMCTB 3 Ypaxy-
BaHHAM YMOBU 3MeHILIEHHA PU3MKOBAHOCTI MPOeK-
TiB.
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OOGIPpyHTYBaHHA OTPMMAHUX HAyKOBUX pe-
synbrariB. HuHi npm nporHosyBaHHi pPO3BUTKY
perioHy [oOLiIbHO po3pobnaTu 6GararoBapiaHTHI
IepCHeKTVBY, TOOTO BMKOPUCTOBYBAaTU ClieHapHe
IIPOTHO3YBAHHA, TOJIOBHUM iHCTPYMEHTOM SIKOTO €
CLi€HapHUII aHaJIi3, 3CTOCOBYBAHMI IS CTpaTeTid-
HOTO YIIPaB/IiHHA IPOLeCAMI 3 BICOKMM piBHEM He-
BusHayeHocTi. ClieHapHMil aHasi3 gae 3aMory chop-
MyBaTy Habip MAeTalbHUX ONMCIB IOCTIZOBHOCTI
IIOJIiif, AKi 3 IPOTHO30BAHO0 BipOTiHICTIO MOXXYThb
IPUBECTN 10 6>KAHOTO YN IIAHOBAHOTO KiHIIEBOTO
cTaHy a00 10 MOXK/IVBUX Pe3y/IbTaTiB, IPU PO3I/IA-
IyBaHMX ClIeHapUCTOM BapiaHTaX pO3BUTKY.

Ha pymky [I. Aakepa [1], ciieHapiit € cioco6om
aHaJli3y CKIaJHOTO CEpeloBMILNA, B AKOMY HasBHa
0e3yiy 3HAYYIUX, 1O TOTO XX BIUIMBAIOYUX OfHA HA
OJJHY TE€HJIEHIIil1 i ITOfIiA.

CoeHapill MICTUTb OIMC KapTMHU MaitbyT-
HbOTO, IO CK/IAQJJA€TbCS 3 Y3TOMKEHUX, JIOTiYHO
B3AEMOIIOB I3aHMX TOfill 1 MOCTIJOBHOCTI KPOKIB,
AKi 3 TIEBHOIO BipOTiJiHICTIO BEAYTDH /10 POrHO30Ba-
HOro KiHIleBOro cTaHy (0Opasy perioHy B MaitbyT-
HboMYy). Ha BigmiHy Bif 3BMYAallHMX HpPOTHO3HUX
OLiHOK, Jie aKI[eHT POONTbCA B OCHOBHOMY Ha Ki/lb-
KiCHI IIOKa3HMKM, ClieHapil € AKICHMM OIMCOM, X04a
I feTani3sOBaHUM, ILIO MICTUTb OKpeMi KiJIbKiCHI
ouinky. Ha Hamry fyMKy, clieHapHMII IifXifl € Hali-
Oi/IbII IPUITHATHNUM IIPY BU3HAYEHHI cTparerii pos-
BUTKY periony, npu nporao3yBansi Ha 10-20 pokiB.

Cuenapii 3 HUHIIIHBOI CUTYyalii PO3BMBAIOTH
KapTUHM Mail0yTHbOTO PErioHy 3 ypaxyBaHHAM
OCHOBOIIOJIOKHOT'O ITPMHIIUITY CTPATETiYHOTO yIIpaB-
NiHHA — a/JIbTePHATUBHOCTI BUOOpPY. Y BU3HAYEHHI
Oe3stivi KapTVH MaliOyTHHOTO i BapiaHTiB PO3BUTKY
IIOJIATA€ OCHOBHA MeTa METOJy ClLieHapiiB. Y BUBYe-
HUX aCIIeKTaX IPaKTUIHOTO 3aCTOCYBAaHHA MOXK/IN-
Ba po3poOKa JBOX TUIIB CIleHapiiB:

- OINC IOCTiIOBHOCTI KPOKiB, 1[0 BERYTH [0
IIPOTHO30BAHOTO CTaHy (00pasy) perioHy, a TaKOX
YMHHUKIB i ITOZIi1, IKi pOO/IATH BUPIIIATbHUI BITUB
Ha 1€l IPoLIec;

- ONMC MOX/IMBMX HACHiJKiB Il periony,
SKIO BiH JJOCSATHE NPOTHO30BAHOTO Oa’KaHOTO 00-
pasy.

OpHuM i3 mepmmx BfIaNO 3aCTOCYBaB CliEHapHe
wiaHyBaHHsA Ha npaktuni I1. Bak (Wack) 3 komnanii
Royal Dutch Shell. AnanitTuknu xommnaHnii 3aiimManucs
PO3IVIAIOM Pi3HUX ClLieHapiiB pO3BUTKY I7T0OANTbHO-
IO 30BHIIIHHOIO OTOYEHHS, BPAaXOBYIOUM MOXK/IU-
BiCTb mifBMINEeHHA LiH Ha HapTy KpaiHamu OITEK.
Hocnipxennsa pamm 3mory Shell nepeg6aunTtu mep-
mry HadTOBY Kpu3y i mifrorysatucs o Hel. Y 1983
poui mocmimkennsa [lipgenbaxa (Diffenbach) mo-
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Kasaju, 1[0 MeTOJ oOy[0BM ClieHapiiB yBIlIIOB 1O
HalO1IbII TOMY/ISIPHUX METOJIB JJOBIOCTPOKOBOTO
IIJTAHYBAHHA 1 I0T0 BUKOPUCTOBYIOTb 68 % BeMMKUX
KOMIIaHii [2].

KoH1enio ciieHapHOTro IJTaHyBaHHSA AK HOBOTO
MeTOJy IIPOTHO3yBaHH: NpeficTaBuB bepyxke (Berger)
B 1964 poui. ITogansui gocnimxenns Toge (Godet)
CHIpUSIN PO3BUTKY MeTony B 1970-x pokax [3]. Ha
1mo4arky 1980-X poKiB KOHIIENIiI0 CIIeHapPHOTrO IIjIa-
HyBaHHsA IIEPETBOPUIN Ha CKIAJIHY METONMKY IIPO-
THO3YBaHHs, BIIMiHHY Bifi iHINMX Ki/IbKiCHUX IiZXO-
IiB O JOBIOCTPOKOBOT'O T/IAaHYBaHHA.

¥ kinni 1970-x pokiB crieHapii IpaKTUKyBaIn
npepcraBHuKn CreHA(OPACHKOrO JOCIiHOTO iH-
crutyry XaykeH, Orinsi i [lIBapr (Hawken, Ogilvy,
Schwartz, SRI International). fIx mery mobymoBu
CIleHapiiB BOHU pO3IJIA/IaIN IPOEKTYBAaHHA ajlbTep-
HATUBHYX BapiaHTIB PO3BUTKY cUTYyalii B MaitbyT-
HbOMY, 3 YpaxXyBaHHAM SKUX CTalo 6 MOX/IUBUM
NPUITHATTA NPABUIbHUX 1 BiJIIOBiJaJIbHUX YIIPaB-
TiHCBKUX pimeHb. HuMu 6yB 3anmpornonoBanmit Tep-
MiH «KepoBaHi 3MiHHi» (3MiHHi, 3MiHa SKUX BIINBAE
Ha peajisalilo, pe3yabrar cueHapio). Sk kepoani
3MiHHI JOCHTIZHUKN PO3IVIAfANM €KOHOMIiYHi, eHep-
TeTUYHi i1 BapricHi mokasHuky [4]. HocmimxeHHs
npenctaBHUKIB CTeHIPOPACHKOrO OCTIZHOTO iH-
CTUTYTY, a Takox ycmix Kommadii Shell ctBopmmmn
OCHOBY N/ PO3BUTKY CLIEHAPHOTO IUIAHYBaHHA B
1980-Ti pokmu.

Benn (Bell, 1982), Mepkxodep i Kineit (Merkhofer,
Keeney, 1987) posrmamanm MOXINBICTD BUKOPUC-
TaHHsI CIleHapiiB K OCHOBM IIpU po3poOdii cTpare-
rivaux pimenb. Kaneman i TBepcpki (Kahneman,
Tversky, 1982) mocnifxyBaiy ICUXOOTiYHi aCIIeKTH
cuenapiis. [Toptep (Porter, 1985) BuB4aB BUKOpUC-
TaHHA CLieHapilB 3 IO3ULil CTBOPEHHsA €KOHOMid-
HOI IepCIeKTUBY PO3BUTKY opraisanii, PaybiTuek
(Raubitschek, 1988) - 3 mosuuii 6i3Hec-1IaHyBaH-
Hs1; Xacc (Huss, 1988) — 3 mor/isiy mporHo3yBaHHs.
KokHa 3 11x Teopiit Bifobpaxkae cBoi acmekTu Me-
TOJY CLIEHAapHOTO IUIAHYBaHHA B CbOTOJHIIIHBOMY
J10r0 PO3yMiHHI, ajie )KO/IHA 3 HIX He IIepeJja€ II0OBHOI
OpraHi3auiitHoi CyTi po3I/IAAyBaHOTO MeTORy [5].

Jo kinns 1980-x pokiB 6arato ¢axiBuiB A
BIUICHOBKY IIPO HEOOXiIHICTh BK/IIOYEHHS B PO3pPOO-
Ky cTparerii ¢pakTopa HeBU3HA4€HOCTi, MiHMMBOCTI
30BHIIIHBOTO OTOYeHHA. Hapasi cuenapHuit aHanis
€ O[IHMM i3 OCHOBHMX iHCTPYMEHTIB, IPU3HAYEHNX
1A TIMOLIOTO BUBYEHHSA Hellepe0adyBaHOTO 30BHIII-
HbOTO CEPENOBUILA.

IcHye pexinpKa mifxofiB 10 po3poOKM ClieHapiiB,
ajie BCi BOHMU NPUITYCKAIOTh TPY 3arajibHi OMT0XKeH-
HA:
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.CDIHAHCOBA ITAPAIUTMA B TJOBY [TIOBAJII3ALIIT

1. IToyaTKOBUM IYHKTOM PO3pOOKM «CIleHapiiB
MatOyTHbOTO» 3aBXK/M IIOBMHHA Oy TI TOYHA OIliHKa
Cy4acHOI cTpaTeriyHoi cutTyanii periony. Taka orin-
Ka BeJie 10 PO3yMiHHA AMHAMiKU [iI0YMX YMHHUKIB:
3HA4YEHHA AKMX YMHHMKIB IIafla€ i AKMX 3pOCTaE 1o
BCbOMY YaCOBOMY TOPU3OHTY.

2. lng miroumx YMHHUKIB 3 HEBU3HAYEHUMM TEH-
[eHILIisIMM PO3BUTKY IIOBMHHI OyTI BUKOHAHI CIIelti-
a/IbHi IPOTHO3M i 3po6rIeHi parioHaabHi MPOO3NIii
€KCIIEPTiB.

3. Cnig pospobutu 6e3miy anbTepHATUBHUX
«CleHapiiB Ma17[6yTHboro», III0 € IIEBHOIO JIOTi4-
HoI0 KapTuHoio. IIpy npoMy mae goTpuMMyBaTUCA
000B’13KOBa yMOBa — a/IbTEPHATMBHI ClieHapil He
HOBVHHI MiCTUTH CyniepedHOCTell, TOOTO B3aEMOBM-
KJIIOYHMX KPOKIB i IOZiN.

BinbiricTh MigXofiB KO NPOBeJeHHsA CLIEeHAPHOTO
aHa/lisy MOYMHAIOTHCS 3 aHA/Ii3y 30BHIIIHBOIO OTO-
4yeHHs 00 ekTa. BignosinHo no migxony 1. Mepce [3]
CIIi IPUMIIATHA BENUKY YBary aHa/li3y 30BHIIIHbOIO
CepefloBIIIa, a TAKOXK PO3ITi3HABaHHIO paHHIX O3HAK
MaifOyTHIX 3MiH, BUKOPUCTOBYIOUM METOJ, CKaHy-
BaHHA. Po60oTa B KOMaH/i Ha IIbOMY eTali € Hail-
6i1p1I epEeKTUBHOIO.

P. llymaxep (Schoemaker) [5] mpomonye:

- BMABUTU i BUBYUTHU YMHHMKIY, AKi BIVIMBA-
10Tb 200 MOXYTb BIUIMHYTU Ha PO3BUTOK peTioHY,
BU3HAUNBIIY IPY IIbOMY IX YaCOBMIT TOPU3OHT (Ha-
IpUK/Iaf, IiHM Ha ra3 4epe3 10 pokis);

- TIIpOaHa/Ni3yBaTV MUHYIL TeHJeHII], mo6
Kpallle 3pO3yMiTu MOXX/IMBUII PiB€Hb HeBU3Haye-
HOCTI /I MiHIMBOCTI 30BHIIIHBOTO CEPENOBUIIA.

Kpim roro, P. Illymaxep IponOHye BU3HAYUTU
OCHOBHUX CTEKXOJIEPiB OpraHisarii, TOOTO THX,
XTO 3alliKaBJIeHNII i MO)Ke BIUIMBATU Ha IIOTOYHY I
Ma1716yTH10 IiAJNBbHICTD, IX IIOTOYHI POJI, iHTepecu
i piBeHb Biagyu. TakuM YMHOM, OCHOBHOIO METOIO
IIEPLIOTO €TaIly CLIEHAPHOIO aHaJi3y € BU3HAYEHH
HaO1/IbII 3HAYYIMX 30BHIIIHIX YMHHUKIB — «KITIO-
YOBUX 3MIHHUX», SIKi OYAyTbh OCHOBOIO MaiOyTHIX
cleHapiiBb.

Ilicnsa BMBYEHHA pe3y/bTaTiB IPOBEJEHOrO aHa-
T3y 30BHIIIHBOTO CepefoBUIa HEOOXifJHO PO3IIOo-
4yaTy NPOEKTYBAaHHA Pi3HUX pe3y/IbTaTiB CLEHapiis,
IIpY LbOMY CJIiJj IPOBOAUTH JeTaJlbHUII aHAJIi3 BU-
ABJIEHUX 3MIHHUX 1 CK/IalaHHs MeKiIbKoxX (He MeH-
IIe IBOX 4M TPbOX) IXHiX MOXX/IMBUX pe3y/IbTaTiB.
PesynbraTamy 3MiHHOI € MOXX/IMBi a/JbTepHATUBU
3MiHM 1ji€l 3MiHHOI B MaitbyTHbOMY. Hanpuknan, sk
3MiHHa pO3ITIANAETHCA MOMITUYHA CUTYallid B Kpai-
Hi, a a/JIbTEPHaTMBHYMU pe3y/IbTaTaMI IIi€l 3MiHHOI,
AKILO YaCOBUII TOPU3OHT BU3HAYEHWUI IEPIOSOM Y
YOTUPU-II ITh POKIiB, MOXKYTb CTATM:
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- 36epeXxeHHs CTAabMBHOCTI cUTYalii Ta iCHY-
F049OT0 MOJIITUYHOTO KyPCY;

- BigHOCHA fecTabinmisaris momiTM4HOI cuTya-
11il, HOB’s13aHa 31 3MiHaMM y BEPXHIX ellle/IoOHaX BjIa-
M, TIpy 36epeXKeHHi iCHYI040ro MOIITUYHOTO KYPCY;

- TOBHa jecrabimisaiis y 383Ky 3i 3MiHOIO
BJIaZiY OITO3M1Lil, iCTOTHA 3MiHa IOJIITUYHOTO KYPCY.

[Tpu po3po6ui MOKIMBMUX Pe3y/IbTaTiB 3MiHHMX
TOJIOBHE — B3STU IO YBaru IOfil, sIKi MOXXYTb Bifioy-
TICA, asle eeKT BiJ AKMX Ha CbOTOJHI He € OueBUJI-
HyM. [JoMmiIKoro € BifMOBa BiJj JOCUTb TPUBiaIbHUX
NpUIIYLIEeHb IIPO BipOrifjHi pe3ynbTaTy 3MiHHOL
[IpunyueHHs MOXYTb OYTH SK SBHUMMY, O4YeBUJ-
HVIMJ, TaK i HesIBHMMI, [IOB I3aHUMM, HAIIPUKJIaJ, 3
II0SIBOIO HOBUX TEXHO/IOTIYHNX IIepeBar.

[ToTiM HeOoOXiHO BCTAHOBUTYU B3AEMO3ATIEK-
HICTb MK YNOPAJKOBAaHMMM pe3yabTaTaMM BCiX
POSINIANYBaHMX 3MiHHMX i HalMcaTy caMi CIieHapil.
BxroueHHs [0 clieHapilo pi3HUX pe3ynbTaTiB 3MiH-
HIUX, O MalOTh IPOTU/IEKHY CIPAMOBAHICTD i TUM
CaMMM B3a€EMHO CyllepedaTb OOVH OZHOMY, He Ma€
ceHcy. PesynbraToM € yTBOpeHHA 7-9 NOridHO 3Tpy-
IIOBAHMX PE3YNbTATiB PISHNX 3MiHHMX.

HacTynmHuM KpokoM € 00’€IHaHHSA OTPUMAaHNX
MiHi-crieHapiiB (y pesynbrari Mae Buiitu 2-3 creHa-
pii). Haii6inpur epeKTUBHOI MOITHKOI HA LIBOMY
eTari € po3pobKa HaitO/IbII i HAIMEHIII CIIPUSTIIN-
BUX CILIEHapilB POSBUTKY CUTYaLii — ONTUMICTUIHO-
ro i mecumictuanoro [3].

Jlesii aBTOpM IIPOIIOHYIOTD Bifjpasy po3pobaTu
[Ba OCHOBHI ClleHapii, BK/II0Yal04y BCi BIaJIi pe3yiib-
TaTy KJIFOYOBYX 3MIHHIX B OJVH CLI€Hapiil, a HeBAali
— B Apyruii (ONTUMICTVYHNI i IeCUMICTUYHNI CIie-
Hapii) [5], moTiM oLiHMTYU MTOCTIKOBHICTS i paByo-
MOAIOHICTD CKIafleHNX CIieHapiiB i B pasi moTpebu
YCYHYTM KOMOiHalil pe3y/nbTaTiB, sIKi HeIMOBipHi
ab0 HEMOXX/IMBI, @ TAKOXK OLI{HUTY OTPUMaHI ClieHa-
pii 3 IOTIAlY OCHOBHMX CTEMKXO/EPiB OpraHisanii.

Barommit BHECOK Y IIPOTHO3YBaHHSA Ta MOJEIO-
BaHHsA eKOHOMIKV Ykpaiuu Ta ii perionis 3po6iennit
akagemikoMm HAH Vkpainu O. O. bakaeBum, mif
KepiBHMITBOM SIKOTO B MIKHapOJZHOMY HayKOBO-
HaBYa/IbHOMY LIeHTpi iHQopMaImiiHNX TeXHOMOriit
ta cucrem IOHECKO/MIII HAH VYkpaimu ta Mi-
HOCBITM 1 HayKu YKpaiHu po3po6eHa MeTOROIOTiA
no6yIoBM KOMIUIEKCY MOJie/ieil IPOTHO3YBaHHA CO-
Iia/TbHO-eKOHOMIYHOTO PO3BUTKY YKpaiHm (cepis
mozeneit YKPMAKPO) [6], sika BpaxoBye BIIUB T0O-
JIOBHMX MaKPOEKOHOMIYHMX YMHHUKIB Ha PO3SBUTOK
€KOHOMIKM YKpaiHM Ta Jja€ MOXX/IUBICTb OTPUMYBa-
TV IIPOTHO3Y, IO BiloOpaXkaroTh abTePHATIBHI Ba-
piaHTM PO3BUTKY, BUKOPUCTAHHS KOl 00yMOB/IeHe
TUM, 1110, Ha BiIMiHY BiJj eKOHOMIK 3ax0fy, sIKi CTalli-
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OHApHO pO3BUBAIOTHCA, HalliOHAIbHA EKOHOMIKa IIe-
peXXuBae nepiof, CTPyKTYPHUX 3MiH. 3a oCTaHHi 12-
15 pokiB BifOynuca 3Ha4Hi 3pyIIeHHA B CTPYKTYPpi
BUPOOHMIITBA, CTPYKTYPi JOXOAIB, CHiBBifHOIIEHH]
1iH, i Mait6yTHe YKpalHM TaKOX OB A3aHe 3 Cepiio3-
HYMMJ CTPYKTYpPHMMU 3pylieHHAMMN. [Ipu po3poobui
CIleHapHUX IPOTHO3iB BMKOPUCTOBYIOTbCS 3arajb-
Hi METOAMYHI IifXOAu, TilmoTesyu i NpUITyIIeHHA.
IIpy mOBrocTpoKOBOMY XapaKTepi IPOTHO3y MakK-
CUMAJIbHOIO MipOI0 3a/Ty4aloThCsl HasiBHI pO3pOOKM
B cepi gemorpadii, OL[iHKYM NePCIEKTUB PO3BUTKY
CUPOBVMHHUX Tajiy3eil, a TAKOXK pe3y/lbTaTy aHali3y
MDKHapOJHNX TeHJEHIIil CTPYKTYPHUX 3MiH y cepi
IOXO[iB, CIIOKMBAHHS i BUPOOHMI[TBA 3a/IE)KHO Biff
PiBHA €KOHOMIYHOTO PO3BUTKY. Ba>kjmBuM HOBro-
CTPOKOBMM OPIEHTMPOM € TaKOXX LIIHOBi Iponopuiil
CBITOBOI'O DUHKY.

3 ornAmy Ha lLie B paMKax peasli3oByBaHOI iepyKa-
BOI0 MAaKPOEKOHOMIYHOI IOMITUKY CTUMYIIOBaHHS
€KOHOMIYHOIO 3pOCTaHHA i 3[iJICHEHHS CTPYKTYyp-
HUX pedopM y perioHax 3Ha4yHa yBara INOBMHHA
NPULIATUCH IPOTHO3YBAHHIO i MOJIEIIOBAHHIO PO3-
BUTKY iHHOBAIi/THO aKTBHMX IiAIPUEMCTB, (piHaH-
CYBaHHIO iHHOBAIIi/IHO OPi€EHTOBAHNX IIPOEKTIB Iif-
IPUEMCTB 3 YpaxyBaHHAM I1i€i B3aemopii [7, 8].

Tomy mouinbHO sAK 6a30BMil eneMeHT IepeOy-
JOBY €KOHOMIKM perioHy, 3 ypaXyBaHHSM yMOBU
3MEHIIEHHA PU3MKOBAHOCTI IPOEKTiB, IPOBECTHU
MOJIE/IIOBaHHsA INPOLeCy KpeAUTYBAaHHA iHHOBAILIili-
HO Opi€EHTOBAHMX HigIIpUeEMCTB. B 0cHOBi Moperti te-
XKUTb PO3B’A3aHHA TaKOi 3ajladi: po3pobUTU Mexa-
Hi3M BU3HAY€HH: yMOB KpeQUTYBaHHA iHHOBALIITHO
aKTVMBHUX HiJIIPMEMCTB 3a JJOIOMOTOI0 IOOYO0BY i
IIOJA/IbLIOTO aHa/li3y MAaTeMaTUYHUX 3a/IeKHOCTEN
MDK OYiKYBAaHOK MOXi[JHICTIO KPEeOUTYBAaHHA IIPU
PisHUX IPOLIEHTHUX CTaBKaX i pM3MKax peanisanil
IIPOEKTiB OHOTO KJIACYy.

CxeMa QopMyBaHHA MOfieli KpeAUTyBaHHA iH-
HOBAali/fHO aKTVBHMUX IiJIIPUEMCTB Ma€ TaKUl BU-
IJIAT,

1. BusHaueHHs BUXiFHUX IIapaMeTpiB 3aadi:
Hexaii J{J ,J, ...J } - 6esniu migmpuemcrs;
Kik, k, ... k } - Bnacni ¢dinancosi moxm-
BOCTI IIMX MiJIIPUEMCTB;
I{il, i ...in} — 00cAT iHBeCcTU1il, HeOOXigHMIT
1714 peasi3alil IMX IPOEKTiB;
P{p, p, ... p,, — BeNMUMHA PUBKKY HeyCIIil-
HOI peati3anii XX IPOEKTiB.
2. BusnaueHHA yMOB 3aja4i

2.1. OgHopigHicTp 6e3miui pusuKiB Ji/1s1 BCiX mpo-

€KTiB.
q./G./“L(l_q./)E:G (1)
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2.2. OpHOpigHICTD BeMMYMHY BIacCHMUX (iHAHCO-
BJIX MOXK/IMBOCTEI I/ BCiX IPOEKTiB
I-K=F (2)
2.3. BignoBipgHicTb po3Mipy KpemanuTy poO3Mipy
KPeUTOPChKOI 3a00proBaHOCTI

G, 2(1+r)F=G (3)

2.4. BignoBigHicTb Bifpadi Bif peanisanii mpoex-
TY iHBECTULII/IHMM BK/IaIEHHAM

M(w)2(1+g)K “@

3. Po3B’s13aHHA [IOCTaB/IEHO]I 3aadi

Po3B’A3KOM INOCTaB/IEHOI 3afadi € BU3HAYEHH:
IIPOLIEHTHOI CTaBKM KPeNUTYBaHHs, IPU AKOMY J0-
CATAETBCA MAKCHMYM OYiKyBaHOTO JOXOAY i MiHi-
MYM PU3UKY.

q

M () =041V Ff g,/ 0, )da, +G[ (14, )1 4,)dg, (5

[MpopndepentioBapu 11e CHiBBiIHOLIEHHs 3a
3pOCTaHHAM NPOLEHTHOI CTaBKM, OTPUMYEMO MOXK-
NMBicTb MOOyRyBaTy rpadivHe 300paskeHHs pe3yib-
TaTy.

OcobnuBicTi0 peamisariii BeMMKUX iHBeCTUIili-
HJIX IIPOEKTIB, 0COOIMBO iHHOBAIiTHO-aKTUBHIUX, a
TAKOX IPOEKTIB, 3[iJICHIOBAHUX Y BUCOKOTEXHOJIO-
TiYHUX Taly3sX, € HeOOXiTHICTh B3a€EMOIIOETHAHHS
YOTUPbHOX BUJIB iHTEpeciB: NpMBATHOI KOPMCHOCTI
(Buropmu, mpmbyTKy) iHBecTOpa-migmpmeMus Bif
peanisanii mpoexTy; IpMBAaTHOI KOPUCHOCTI (IIpm-
0yTKy) Kpemmropa (6aHKy, iHmoOro ¢iHaHCOBOrO
iHCTUTYTY) Bifj BKIaJeHHS KOIITIiB, rajy3eBOi KO-
pucHOCTi (y BUITIAZAI Hif[BUINEHHSA Traay3eBOi KOH-
KyPeHTOCIIPOMOXXHOCTI IPORYKIHii) i perionanbHOI
KOPUCHOCTI (y BUIVLAAI 30i/IbIIIEHHS eKCIOPTY, Mifi-
BUILIEHHA TEMIIIB €EKOHOMIYHOTIO 3pOCTaHHS PEriony
Ta id.).

ITpomyKTUBHOIO € CUTYyallisl, KO Peai3yloThCA
Bci rpynu iHTepeciB. OgHaK IMOKM yacTille 3ycTpi-
YalTbCA CUTYalil, KOIM «CYCIiJIbHa» KOPUCHICTh
He OepeTbcs IO yBaru IpyU yXBaJIeHH] pillleHHA PO
¢inancyBaHHA. binblue TOro, sAK HOKasye IPaKTu-
Ka, y BUIAAKy (PiHAHCYBAaHHA BEIMKOTO IIPOEKTY
6aHKOM MOXYTb OyTHM IOpYILIeHi 71 iHTepecu Kpe-
puropa. OCTaHHE IOB’sA3aHO, HacaMIlepef, i3 Tum,
o $akTUYHO icCHye mpobnema opraHisanii oOMiHy
inpopmaliero MK KpeguTopoM i MO3MYaTbHUKOM.
o Toro >k, mpyM HAABHOCTI IIPUBATHOIO iHTEp-
ecy Io3W4a/ibHMKAa OCTaHHIN Oyfe 3aljikaBlIeHWiT y
IIPOJOBXEHH] 11 3aBepIlIeHHi IPOEeKTY Oy/b-AKNMU
crocobamu: iHBeCTOp Ofiep)Kye IPUBATHY BUTOAY
IIpU 3[IifICHEHHI NPOEKTy B LIJIOMY, i1 Ile O3Havae,
[0 AKIIO BiH NMPUIMHNATDL (PiHAHCYBAaTV IMPOEKT Ha
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HepUIOMY eTalli, BiH Oflep>KUTb MeHIlle BUTOJY, UMM
Bif peamisanii mpoekrty B nimomy. Takum umHOM,
SIKILIO HABITh MO3MYa/JIbHUK PAHO NOBia€TbCs MPO
peasbHy HM3bKY pe3y/IbTaTUBHICTb NMPOEKTy (Hail-
qacTiute 11e BiffOyBa€eThCs B)Ke HAIIPUKIHILi IIePLIOTO
eTary), BiH OfHAKOBO 3al[iKaB/IeHNI y IPOJOBKEHHI
(dbiHaHCYBaHHS IIPOEKTY i1 HaaCTb OAHKY IIaH pe-
oprauisanii mpoekTy micisa moYaTky iHaHCyBaHHS
Iipyroro eramy. Y pe3ynbTaTi 6aHK-KpEIUTOP MOXKe
MOBiflaTVICA NIPO PeanbHy HU3bKY Pe3y/IbTaTUBHICTD
IIPOEKTY TiIbKM Ha APYrOMY eTalli, a YXBaJuUTU pi-
IIeHHA I[OI0 MpUIMHeHHA (iHaHCYBaHHA abo pe-
opraHisalii IPOEKTY BiH 3MOXXe Ti/IbKM Ha TPETbOMY
etamni. OfHaK, M0OOIYNCH BTPATH BXKe BKJIAJIEHNX
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KOIITIiB, OAHK HajlyacTillle YXBA/TIOE PillleHHS 00
3aBepILIeHH IPOEKTY HaBITh i3 Oi/IbIII HU3BKOIO Bifi-
Jadero, a BUTiJHe I iHAMBiZyanbHOIO iHBecTOpa
pillleHHs BUABIAETbCA HE BUTIIHMM IA GaHKY it
€KOHOMIKM B LIi/IOMY.
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Summary. Scientific views on the development
forecasting of Ukrainian regions are studied in the
article. Possibility and necessity of the development
of two scenarios types concerning the description
of sequence steps and possible consequences for a
region was identified. Approaches to the creation
of regional development scenarios from the posi-
tions of main stakeholders were grounded. Neces-

sity of scenario planning and modeling with atten-
tion to the key macroeconomic factors that influence
the development of Ukraine’s economy and provide
forecasts, reflecting alternative development options
was underlined. A scheme of the formation of credit-
ing model for innovative-active enterprises was pro-

posed.

Key words: modeling, scenario planning, regional development, crediting, innovative-active enterprises.

The uncertainty of the general economic policy
of Ukrainian government for the near and the more
distant future, the absence of any reliable quantitative
forecasts concerning all the country make the task of
developing the perspective socio-economic strategy
at the regional level very difficult.

Region development modeling, usage of scenario
planning, the main tool of which is scenario analy-
sis is now dominant in economic analysis for stra-
tegic management of the processes with a high level
of uncertainty. The necessity of formation of a set of
detailed step-by-step description of events that with
a predicted probability can lead to the desired or
planned final status of economic development high-
lights the importance of this research.

The works of domestic and foreign researchers
such as O. O. Bakaiev, Yu. M. Bazhal, V. M. Heiets,
L. I. Fedulova, D. Aaker, P. Wack, J. Mercer, R. Schoe-
macher have made an important influence on the
study of regional development processes, defining
the role of innovative enterprises modeling and fore-
casting and application of the obtained results under
conditions of Ukrainian realities.

The purpose of this article is to ground the ap-
proaches to the regional development scenarios
creation and modeling of innovation-oriented en-
terprises crediting process with consideration of the
condition of projects riskiness reduction.

Today in region development forecasting it’s rea-
sonable to develop multi-choice perspectives, that is,
to use scenario forecasting, the main tool of which is
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scenario analysis for the processes with a high level of
uncertainty strategic management. Scenario analysis
gives a possibility to generate a detailed description
of events sequence that with a predicted probability
can lead to the desired or planned final state or pos-
sible results in case of considered by screenwriter de-
velopment options.

The approaches of D. Aaker, Diffenbach, J. Mer-
cer, R. Schoemacher to the scenario analysis develop-
ment, which is one of the main tools for deeper study
of unpredictable environment were studied. There
are several approaches to scenario development, but
all of them are based on three general principles: the
starting point of “scenarios of the future” develop-
ment must always be an accurate assessment of cur-
rent strategic situation in a region, which leads to the
understanding of the dynamics of the acting factors;
the value of which factors falls and grows throughout
the time horizon; for acting factors with development
uncertain trends specific forecasts should be done
and experts rational proposals should be fulfilled;
a set of alternative “scenarios of the future” should
be created, but special attention must be paid to an
obligatory condition - alternative scenarios should
not contain contradictions, that is mutually exclusive
steps and events.

A significant contribution to forecasting and mod-
eling of economy of Ukraine and its regions was made
by academician of NAS of Ukraine O. O. Bakaiev,
under the leadership of whom in the International
scientific and educational center of information tech-
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nologies and systems, UNESCO/IIP NAS of Ukraine
and Ministry of Education and Science of Ukraine
the methodology of construction of models set for
forecasting socio-economic development of Ukraine
was developed. It takes into account influence of
key macroeconomic factors on the development of
Ukraine’s economy and gives a possibility to get fore-
casts, reflecting alternative development options.

It was determined that within state macroeco-
nomic policy of economic growth stimulation and
structural reforms in regions considerable attention
should be paid to forecasting and modeling of inno-
vative-active enterprises development and to financ-
ing of innovative-oriented enterprises projects. The
scheme of modeling of innovative-oriented enter-
prises crediting process based on conditions of proj-
ects riskiness reduction was proposed. The model
is based on the following task: to develop a credit-
ing mechanism for innovative-active enterprises by
means of construction and analysis of mathemati-
cal dependences between crediting expected income
at various interest rates and projects of one and the
same class implementation risks.
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The characteristic feature of large investment
projects realization, especially of innovative-active
ones, as well as projects in high-tech industries, is the
necessity of four types of interests interconnection:
investor-entrepreneur’ private utility (profit, income)
from project realization; private utility (income) of
a lender (a bank or other financial institution) from
investments; branch utility (in the form of increased
branch competitiveness of production); and regional
utility (in the form of exports increasing, economic
rates growth and so on). Situation is productive when
all interest groups are realized. However, now the sit-
uation when “public” utility is not taken into account
when making funding decisions is very popular.

Thereby, the use of forecasting and modeling
methods enables to take into account the influence of
main macroeconomic factors on economic develop-
ment of Ukraine and its regions, to implement proj-
ects of innovative-active enterprises with consider-
ation of the interests of different groups of economic
entities and using of various crediting forms.

6. Bakaiev O. O. (2008) Metody, modeli
i informatsiini  tekhnolohii v  upravlinni
ekonomichnymy systemamy riznykh rivniv ierarkhii
[Methods, Models and Informational Technolo-
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lenges of the XXI Century to the Society and Econo-
my of Ukraine]. (Vols. 1-3). K.: Feniks.
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AHomauis. Y cmammi nooaHo 8u3Ha4yeH-
HA (piHaHCOB020 nNomeHyiany AK KOMNJIeKcy
830EMONO0B’A3AHUX (hiHaHcosuX pecypcie i 30am-
Hocmeli 0o ix peanizayii, wo susHadarome (1020
CNPOMOXHICMb  npusodumu y  8i0nNo8IOHICMb
00 308HIWHIX BUMO2 BHYMPIWHI MOXIUBOCM.
Cknadosumu hiHaAHCOB020 nomeHyiany BuU3Ha-
YyeHO (biHaHcosuli nomeHuian HaceseHHs 3 (1020
Op2aHIi308AHUMU MA HEOop2aHi308aHUMU 3douwao-
JKeHHAMU, NomeHyian puHKy hiHaHcosux nocsye,
30KpemMa akmopuH208i ma Js1i3uHz08i nocayau AK
Oxepesio  000amMKOBUX €KOHOMIYHUX MOXJ/IUB0-
cmel iHHosayitiHozo po3sumky. OKpemoto JiaH-
Kol (hiHAHCOB8020 nNomeHUiany BUOKPEMITIOEMO
8EHYYpHi (OHOU ma MoXxsugicme 00 3d/1yyYeH-

HA 00820CMpoOKosUX iHeecmuyili 0514 peanizauii

iHHOBaUilGHUX npoekmis. [lpobnemoro cy4acHozo
CMAaHy (piHaHCYB8AaHHA HHOBAYIUHUX npoekmis €

cnabkuli po3sUmMoK iHhpacmpykmypu peanizayii

¢iHaHcosoz0 nomeHyiany. Benukuld  cmyniHb
Hedosipu HdadceneHHs 00 6dHKIBCbKOI cucmemu
8NJIUBAE HA NOWUPEHICMb Jluuie KOpomKocmpo-
Kogux 0eno3umig, MoMy NPONOHYEMO AK OOUH 3i
wisAxie 3asydyeHHs «0oseux epoweli» nposecmu
neHciliHy pecopmy 3a aHanoeieio 3 Pecny6nikoro
lMonbwi.

AHHomayusa. B cmamee 0aHo onpedesnieHue u-
HAHCOBOMY NOMeEHYUAy KaK KOMNJIeKca 83aumoc-
8A3AHHbIX (PUHAHCOBbLIX pecypcos u cnocobHocmel
K Ux peasnu3ayuu, onpedenfalouux e2o cnocob-
HOCmMb npugoduMs 8 coomgemcmaue C 8HeWHUM
mpeb6osaHuam 8HympeHHue 8o3moxHocmu. Co-
cmasnarwumMu  UHAHCOB8020 NOMeEHYUANd 8bl-
OesieHbl (PUHAHCOBbIU NOMEHYUA/ HaceseHus ¢ e20
Op2AHU308AHHLIMU U HEop2aHU308aHHbIMU cbepe-
JKeHUAMU , NOMeHYUA PbiHKA PUHAHCOBbIX YCI1ye,
8 YACMHOCMU (haKMOpUH208ble U JTU3UH208bIE YC-
Jly2u KAk UCMOYHUK 00NOIHUMEsIbHbIX SKOHOMUYe-
CKUX 803MOXHOCMel UHHOBAUUOHHO20 pd3sumus.
OmoenibHbIM 38eHOM (HUHAHCO0B020 NomeHyuana
onpedenaem 8eHYypHble (POHObI U B03MOXHOCMb
K npugriedeHuto 00/120CPOYHbIX UHBecmuyul 018
peanusayuu UHHOBAYUOHHbIX npoekmos. [Ipobie-
Mol cospeMeHHO20 COCMOAHUA (YUHAHCUPOBAHUA
UHHOBAUUOHHbIX NpoeKkmos Assigemcs ciaboe pas-
sumue UHppacmpykmypel peaausayuu ¢puHaHco-
8020 nomexyuana. bonvwasa cmeneHos Hedosepus
HaceneHus K 6aHKOBCKOU cucmeme ssusem Ha
pacnpocmMpaHeHHOCMb MOJIbKO KPAmKOCPOYHbIX
0eno3umos, nosmomy npedsazaem KAk OOUH U3
nymel npuesieyeHus «OJIUHHbIX OeHe2» nposecmu
NEeHCUOHHYI0 pechopMy no aHanoauu ¢ Pecnybukou
Monswiu.

Kmioyosi cnosa: dinarcosuii nomeryian po3gumky, ¢iHaHcosul nomeHyian HacesieHHs, BeHYypPHe DiHAHCYBAHHS.
Knoueavie cnosa: (puHarcossili nomeHyuan pazsumus, (hUHAHC0BbIL NOMeHYUAN HACeNeHUS , BeHYYPHOe PUHAHCUPOBAHUE.

ITocranoBKka mpobmemm. 3amis 3abe3nedeHHs
iHHOBALIMIHMX NPOLECIB i 3pylIeHb OKPiM Mporpam
PO3BUTKY, NOIiTMYHOI BOJi, BipmosigHoi iHGpa-
CTPYKTypM, HeoOXimHi Takox QiHaHCOBI pecypcu,
IDKepelioM SIKMX MO)Ke cTaTy (piHaHCOBMII HOTEH-
nian. GiHaHCOBMII MOTEHIiaM iHHOBALiIHOTO pO3-
BUTKY (OPMYETbCSA MOTEHLiHUMYU (PiHAHCOBUMMU
MOXX/IMBOCTSIMY Ta 3[JaTHICTIO 0 MAacIITAOHMX iHHO-
BaliflHMX IIPOEKTIB Ha HallilOHAaJIbHOMY PiBHi y BU-
3HA4YeHNX Taly3eBUX BEKTOPaX. 3a CBOEI0 CYTTIO, Iie
KOMIUIEKC B3a€MOIIOB I3aHUX (iHAHCOBUX pecypciB
i 3aTHOCTEN [0 IX peasi3alii, 10 BU3HAYalOTh JI0TO
CIIPOMOXKHICTh IIPMBOJUTY Y BifTIOBiHICTH 10 30-
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BHIIIIHIX BMMOTI BHYTPIilllHI MOXX/INBOCTI. Peanisanisa
¢diHaHCOBOrO IOTeHIiany iHHOBAILITHOTO PO3BUTKY
3JIIJICHIOETbCSI Ha OCHOBi NIOCTiIHOI B3a€EMOil Ha-
YKOBO-IOCTIJHOTO, BUPOOHNYOro Ta (piHAaHCOBOTO
CEKTODY.

AHani3 ocTaHHIX FOCTiIKeHb Ta MyOmikamiii.
barato HaykoBUiB, BiTYM3HAHMX 1 3aKOpJOHHUX,
HOCTIIPKyBaIy IpobieMy BIUIMBY (iHaHCOBOTO IO-
TeHIlia/ly Ha iHHOBALIi/IHMII pO3BUTOK HalliOHA/IbHOI
ekoHoMikM, 30kpema O. I. Amorna, JI. JI. AHTOHIOK,
O. ®@. Bepemertuuk, O. A. IpinrHosa, C. M. Inistiiesxo,
I. O. Kapmiok, A. M. Koror, E. M. JTi6aHoga, JI. C. JTico-
rop, O. ®. Hosixosa, B. M. Hosikos, B. B. OnikieHko,
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L. JI. Tlerposa, M. C. Pouxo, Y. f. CafioBa, JI. K. Cemis,
M. B. Cemuxkina, O. ®. ®enynosa, JI. B. lllaynbcbka
Ta in. [8, 9, 13, 15].

Metor0 cTaTTi € XapaKTepHUCTMKa CYTHOCTI Ta
3HaYeHH: (iHAHCOBOTO MOTEHIiaNTy, @ TAKOXX aHaJIi3
mpobreM 7toro peasisanil K He3aMiHHOI CKIaZoBOI
€HJIOTEHHOT0 IOTEeHIjiany iHHOBALIfTHOTO PO3BUTKY
Hal[iOHA/IbHOI €KOHOMIKM Ta MOWIYK IUJIAXIB IX II0-
TOJIaHHA.

OOIpyHTyBaHHA OTPMMAHMX HAYKOBHUX pe-
3ynpratiB. CyKyIIHiCTD Ta B3a€EMOfisl HasABHUX (i-
HAHCOBMX PeCypciB i HEBMKOPUCTAaHNX (IaCHBHIX)
pecypciB CTaHOBUTD CYTHICTb (piHAHCOBOTO IIOTEH-
1iay, aje IuIIe OCTaHHA CKIaoBa J03BOJIAE 3aCTO-
COBYBATH TepMiH «II0TeHLian». TakMM 4YMHOM, J10r0
CTPYKTypa — CHiBBiIHOIIEHHA MiXX BUKOPUCTaHOIO
(aKTMBHOI0) Ta HEBUKOPUCTAHOI (ITaCYBHOIO) CKJTa-
HoBUMH. AJIEKBATHOK Li/UTI0 (iHAHCOBOI MOMITUKI
IIOCTA€ He Ti/IbKM HapOlleHH:A (PpiHAHCOBOTO IOTEH-
Iliay, aje i JIoro AKHAMIOBHIiIIEe BUKOPUCTAHHA —
MaKCMMaJIbHe 301/IbIIIeHHA aKTUBHOI CKIaZ0BOl.

bBesnocepenne BTpy4aHHA Iep>KaBy Y CTpATeTiv-
HMI1 iHHOBALiVIHNII PO3BUTOK HAIliOHAJIbHOI €KOHO-
MiKM HOBMHHO Maty (OpMy HaJaHHS Jep)KaBHUX
3aMOBJIEHb Ha IPOBENEHHs MOCTIIKeHb i BUPOO-
HUITBO MPOAYKUil BiJIOBiZHO MO IPiOPUTETHUX
HanpsiMaMy PO3BUTKY HayKu i TexHikm (cTparerii
¢dyHaMeHTaIbHOTO Ta KiHI[eBOro (iHaHCYBaHH),
a TAaKOXX 3MIiJICHIOBATHUCSA 4Yepe3 yXBaJIeHHA i peari-
3alil0 KOMIUIEKCHOI NPOrpaMy 3aXOAiB IIOJO IIif-
TPUMKU NIPIOPUTETHUX Tany3€ll eKOHOMIKM KpaiHu
Ha II/IAXY iHHOBALII/IHOTO PO3BUTKY.

J>kepenaMy iHBeCTyBaHHA IHHOBALiHMX IIPO-
eKTiB MOXXYTb OyTu: BracHi ¢iHaHCOBI KowmTH Op-
raisanii Ta Ii BHYTpilIHbOTOCIIOJAPChKi pe3epBu;
NO03MKOBi (iHaHCOBi KouTy; 3amydeHi ¢iHaHCOBI
KOLITM Bifj Mpomaxy akuiili abo omepXaHi y BU-
I7IAJi TAlOBMX Ta iHIIMX BHECKIB YIEHIB TPYHOBMUX
KOJIEKTUBIB, TPOMAJIsH, IOPUANYHMUX OCi0; KOIITH,
o IepeOyBaOTh y LIEHTPa/Ni30BAaHOMY BOJIOiHHI
o60’eTHaHD MiAIPUEMCTB; KOUITH TO3a0I0KETHUX
¢doupis; komrty [lep>kaBHOTO OIOIKETY; KOIITH iHO-
3eMHUX iHBecTOpiB [5, c. 280-283].

ITpo moBHOTY BUKOpUCTaHHS (PiHAHCOBOTO IIO-
TeHIlia/lly Hace/leHHsd MOXKHa CYJUTU 3 OIIAAY Ha
CHIBBiTHOIIIEHH Mi>K aKTMBHOIO Ta ITaCMBHOIO CKJIa-
IOBVMMU, TIPO e(eKTUBHICTh JIOT0 BMKOPUCTAHHA —
BUXO[AYM 3 BIUIMBY Ha AMHAMIiKy HalliOHa/JbHOTO
TOXORY.

ExoHOMicTM BM3HaYalOTh 3a0IIa[yKEHHA SK Jac-
TUHY JOXOZY, WO 3a/JMIIMIACh IIC/IA CIIAaTU TI0-
faTKiB i He Oyma crOXuTa. 3arajoM, y HayKoBiit
niTepaTypi BUOKPEMIIIOIOTD IBi OCHOBHI ¢opmu 3a-
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olljaf>)KeHb: OpraHi3oBaHi i HeopraHisosaHi. OpraHi-
30BaHi 3a0IIa/KeHHA — Iie TaKi 3a0ljal>KeHH s Hace-
JIeHHs1, MOOini3allito i po3MillleHHS AKUX IPOBOANUTD
6aHKiBcbKa cucteMa a60 HeGaHKIBChKi (hiHAHCOBO-
KPEJUTHI yCTaHOBMY, AKi 3TiHO i3 3aKOHOJABCTBOM
MaIOTh IIPaBO 3/Ii/ICHIOBATY OIlepallil 00 3a1y4YeH-
HA 1 po3MillleHHA KOIITiB HaceleHHs. [lo HUX Hajle-
XKaThb: BKJIaJV y OAHKIBCPKUX YCTAHOBAaX; BKIAAV Y
HeOAHKIBCHKMX JIEMO3SUTHNUX YCTAaHOBAX; NpUAOaH-
HA LiHHMX IanepiB; BKIAJEeHHA y CTPaxoBi IOJiCH.
Ha pymky pocnimHmka BpoBmdeHka, 1o opraniso-
BaHUX (OPM 3a0LA/PKEeHDb CIifl TOfAAaTH BKIAaJeHHS
HACe/lleHHs1 Y HEePyXOMICTb Ta OaHKiBCbKi MeTasu,
AKi yepe3 cucteMy (iHAHCOBUX IIOCEPESHUKIB abo
iHcTUTYTIB iHppacTpyKTypu (HiHAHCOBOTO PUHKY
MOXXYTb TpaHCPOpPMyBATH IX B iHBeCTHLITHI pecypcu
[11,c. 18-25].

HeopraHisoBaHi TpoIIOBi 3aollafi>KeHHS Hace-
JIeHHA — Lie Ti, o 30epiraoTbcs 6e3mocepeHbo y
HaceJIeHHA TOTIBKOIO y HALIiOHA/IbHIN Y1 iIHO3eMHIN
BamoTax. B. OmapiH IponoHye poO3pisHATU IIpa-
LIOK0YMIT Ta Hempaljiolounii Kamitan. OyHkuil ¢i-
HAHCOBUX pecypciB, TOOTO 30ilblIeHHA BapTOCTI
Ta NPOAYKYBaHHA JOXONY, BUKOHYE JMIIE KaIliTas
HpaLloYnil — TOM, 1o obepraerbcs. Hempariioro-
4yMit — Iie KaliTaja, BWIydeHmit 3 o6iry. [Tparjtoroui
¢biHaHCOBI pecypcy HaceleHHsI MOXXYTh BUCTYIIATU
Y AKOCTi iIHBECTUIIII ISl peaIbHOTO CEKTOPa €KOHO-
MiKy, a Hempaioodi — ¢GiHaHCOBI pecypcnu yexxarb
«MEPTBUM TATapeM» Ha pyKax y HaceneHH:A. Heopra-
Hi30BaHi 3a0La/PKEHHs MalOTh AK XapaKTePUCTUKI
3aracy, Tak i MOXX/IMBOCTI JyIs ToAabIIol abcopba-
11ii ¢pinancoBol0 cucremoro [11, c. 27-30].

CraH 3a01a/pKeHb HacelleHHA BioOpaxxae mpo-
LIeCH 3arajJIbHOEKOHOMIYHOIO PO3BUTKY YKpaiHm,
BK/IIOYAIOYM COLia/IbHi acIeKTH, a TaKOXX CTAaHOB-
neHHs (iHaHCOBOI i 6aHKIBCHKOI CHCTEMIL.

BpaxoByroum cTaTMCTUYHI FaHi, MOXHa IiJCy-
MyBaTH, 1[0 HOMiHa/IbHO HOpPMa 3301l aJPKeHb IOMO-
TOCHOJAPCTB JOCUTD 3HAYHA, ajie Be/IMKa iX yacTHUHA
nepeOyBae B HeOpraHizoBaHiil Gpopmi, 1[0 YHEMOX-
nuBMIOE iX TpaHcopmanino B iHBecTuii. AnHami-
3yloun Micile Ykpainu B €BpoIIi 3a CXM/IbHICTIO Ha-
CeJIeHHA [10 OPraHi3OBaHMX 3aoLafKeHb, MOYKHA
TOBOPUTU IIPO MOTEHLiaI POCTY, AKUI MOXKe 3aCHO-
BYBaTICh He TIBKM Ha TaKUX (yHAaMeHTaTbHUX
dakropax, sK 3pOCTaHHS [JOXOMiB, ale i Ha CIpo-
MOXXHOCTi cycreMn (piHAaHCOBOTO IOCEpeJHNIITBA
3a71y4aTyi HeOpraHi3oBaHi 3a0IaJKEeHHA [0 iHBec-
TULIHUX IIPOLECIB.

HocmimkenHa BIIMBY (iHAHCOBMX BaKeNTiB Ha
eKOHOMIiuHe 3pOCTaHH:A KpalHM 3/ilICHIOBaIO 6araTo
BueHNX, 3okpema O. Bacunuk, B. Teeup, A. [anbunn-
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cbkumit, B. Iepacumuyk, B. KBacHok, I. JIykiHoB Ta iH.
Cepern 3apy6DKHMX 0COOMMBO BUPI3HAETbCA Hpalid
aMepMKaHCbKUX focnifHMKiB JleBina Ta Kinra «®i-
HAHCOBMII PO3BUTOK Ta €KOHOMi4HE 3pOCTaHHA», B
AKil1 TTOKa3aHo, 110 piHaHCOBA CUCTeMa CIIPUSIE PO3-
BUTKY eKOHOMIKY Yepe3 BUKOHAHHS TaKUX QYHKIilL:
3MEHIIEeHH PU3MKiB, ONITUMaJIbHE PO3MillleHHA pe-
cypciB, 3aiiicHeHHS QiHAaHCOBOTO KOHTPOIIIO, MObi-
Mi3alig 3aolapKeHb, CIPUAHHA 0OMiHYy ToBapamm
Ta nocmyramu [12, c. 77-81].

Ille ogHMM 3HAYHUM BaxkerneM (iHAHCOBOTO IIO-
TeHIlia/ly iHHOBALITHOTO PO3BUTKY € [iAJIbHICTD
PMHKIB (iHaHCOBUX MOCTYyr - cdepa HisIBHOCTI
y4YacHMKIiB pUHKIB (iHAaHCOBUX IIOCNTYT, TOOTO oOlle-
paii 3 biHaHCOBUMM aKTMBAMM, IO 3Mi/ICHIOIOTHCS
B iHTepecax TpeTix ocib. [lo puHKiB ¢iHaHCOBUX MMO-
CIIyT HajIeXaThb IpodeciiiHi Mocayru Ha pyuHKax 6aH-
KiBCBKUX IIOC/TYT, CTPAXOBUX IIOC/YT, iIHBECTULIITHMX
IIOC/TYT, OIlepaniil 3 LiHHMMM IallepamMyu Ta IHIIMX
BUJIaX PMHKIB, 1[0 3a6e3medyoTb 06ir ¢iHaHCOBUX
akTuBiB [1].

3aje)XHO Bifi CIPAMOBAHOCTI His/IbHOCTI (iHaH-
COBUX IIOCEpeJHMKIB PMHOK (PiHAHCOBUX IIOCTYT
MOXKe OyTU IpefcTaBlIeHWil AK PUHOK (PiHAHCOBUX
nociyr 6aHKiB i HebaHKiBCbKMX ycTaHOB. Jlo He-
0aHKIBCPKMX KpPeIMTHMX YCTAaHOB HAaJIeXaTb Kpe-
IUTHI CIIJIKU, (baxTopMHFOBi Ta JII3MHTOBI KOMMAaHil,
nom6apan. [Jo He6aHKIBCbKMX (iHAHCOBUX YCTAHOB
HajIe)XaTh CTPaxoBi KOMIIaHil; iHCTUTYTU CIiIbHO-
IO iHBeCTyBaHHA; YCTAaHOBM HaKONMYyBaJabHOIO
MEHCITHOTO 3a0e3IedYeHHs; KOMIaHil 3 TOBipuoro
YIPaBIiHHA, KOMIIAHII 3 YIpaBIiHHA MallHOM IIpK
¢dinancyBaHHI Oy/iBHUIITBA )KMUT/IA, TOPTIiBI L[iHHK-
MM Iarepamu Toio.[8].

AxtyampHuMu  iHaHCOBMMUM  IHCTUTyTaMM
COpPUAHHA 1HHOBALIIHOIO PO3BUTKY BUMIIAEMO
6aHKM, GaKTOPMHIOBI, TI3MHIOBI KOMITaHil, BEeHIyp-
Hi poHaM.

BucsiTion4yy PpUHOK Ji3MHTOBMX IIOCIYT K
MOXX/IMBICTb PO3BUTKY iHHOBaIiiiHOI iHppacTpyk-
TypH, KOPOTKO 3ayBa’KMMO OCHOBHI IlepeBaru Jii-
3VHTY: JII3MHIOflaBellb KYIIy€ MailHO y BIACHICTb [/
HACTYIIHOTO HaJlAHHA JI0r0 y KOPUCTYBAaHHs JIi3UH-
roofepKyBauy, AKUII 32 PAXYHOK INEPiOAMYHUX JIi-
3MHTOBMX BHECKIB BiIIIKOJOBYE JIOrO BapTiCTh.

bessanepeynnm nifilepoM CBiTOBOrO PUHTY JIi3UH-
ry sanumanTtbesa CHIA. Y 1998 p. BapTicTb misuHro-
BUX omlepaliil B AMepuili craHoBmiIa 183,4 Mapg go-
napis CHIA (monap 90 % miBHiYHOaMepUKaHCHKOTO
Ta 42,8 % 06csary cBiToBOrO pUHKY). Y 2003 p. 06csr
punky misunry CIIA spic mo 208 mapp mom., a B 2005 p.
mocsr 248 mnpp gonapis CHIA. bes nisuHry ekoHOMi-
ka CIIIA mopoky BTpayana 6 Maibke 290 MIpA HON.
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CIIA, Big 3-x 10 6-Tu MAH pobouynx Micip [6,
c. 29-36].

Cepep kpain 3axifgHoi €EBponyu HabiNbIIy TUTO-
My Bary B HaljiOHa/JIbHMX iHBECTUIIiAX CTAaHOBIATb
nisuHrosi onepanii B Ipnangii Ta Benukiit bpuranii
- 46 % i 35,8 % BignosigHO. CXifIHOEBPOIIENICHKIIA
PMHOK JIi3MHTY B IIi/IOMY 3Ha4HO BiJJCTa€, ajie BUHAT-
KoM € Yexif. ¥ cTpyKTypi CBiTOBOTO PMHKY Ji3VHTY
YyacTKa YKpaiHM € He3Ha4HOIo — B 2006 p. cTaHOBM/IA
mue 0,055 %. ®axisii CBiToBoro 6aHKy, BpaxoBy-
1041 3HOC OCHOBHUX 3aCO0iB BiTUM3HAHUX MiAIIpHU-
€MCTB i moTpeby ix 3aMiHM, BUSHAYMINM ITOTEHIii-
HWI TIOINAT Ha PUHKY JISMHIOBYX NMOCTYT 12-50 Mypp, oL
CHIA, mo B 100 pasiB nepeBUIyBanO SOCATHYTUI
piBEHb, a 32 OLIiHKaMJ BITYM3HAHUX €KCIIEPTiB, Mall-
e 50 % OCHOBHNX 3aC00iB ITOTPeOYIOTh OHOB/ICHHS.
3a lep>KaBHUMU CTATUCTUIHVMU JAHVMU, HEOOXifI-
HMIT 00CAT iHBECTULIN B OCHOBHI 3aCO0M OLIIHIOETh-
cs1 B 455 mutpp rpH [6, ¢. 29-36].

Owinka 06cATy pUMHKY mi3MHTYy 6asyeTbcsa Ha
TPbOX OCHOBHMX ITOKa3HMKAX: 3arajibHa BapTiCTb
aKTUBIB, 10 Oy HaflaHi B JI3MHT IPOTATOM POKY;
3arajibHa BapTICTh JIi3MHTOBUX YTOJ, YK/IaJ€HUX
IPOTATOM POKY; 00CAT MOPTdess iSMHIOBUX YTOf,
CTAaHOM Ha IeBHY pjary (K IpaBMIO, Ha KiHelb
PoKy). [6, c. 29-36]

KinpkicTb ykajeHux oroBopis ¢piHaHCOBOTO JIi-
sunry B 2012 poui ckmanma 10826 wrt. ¥ BapTicHOMY
BUpPaXeHHi, 06cAT HoroBopis, ykmageHux 2012 pik,
301/IBIIMBCS MOPIBHAHO 3 MUHY/IMM POKOM MaribKe
Ha 30 % i cxmas 14,71 mipp rpH. BapricTh girounx
IOroBOpiB (iHAHCOBOTO Ni3MHTY CTAHOM Ha KiHellb
2012 p. 3mMeHmmaca Ha 4,6 Mapy rpH (-6 %).

Ha kinenp sBiTHOrO nepiopy nopisuAHo 3 2011 po-
KOM CIOCTepiraeTbcsi 301/IbIIeHHs IMTOMO]I Baru ce-
PERHDO Ta JOBIOCTPOKOBYX JII3MHIOBYX JIOTOBOPIB.

BBaxaeMo, 1110 BENMKOIO NPOTraJIMHOI0 peatisalii
IHHOBALIIMIHOI MTOMTITUKN Te, IO Jiep>KaBa He MifTpu-
Mye cdepy Ti3MHTy caMe iHHOBaIiitHi cdepi, amxe
BiZloMO, 110 iHHOBaLiIfHMII IIpOLleC € HaI3BUYAHO
3aTpaTHMM i pusrkoBanuM. OHUM i3 HaitOiIbII BU-
TPAaTHNUX € 3aKYIiB/IA CY4aCHOrO OONafHAHHSA I
HayKOBO-IOCTITHNX TabopaTopiit, JOZATKOBOTO 00-
JTaJJHAaHHSA Y 3aBOJCHKMII CEKTOP A/I BUPOOHUIITBA
inHoBanjiiiHoi mpopykuii. IligTpuMka /isMHTOBUX
KOMIIaHiil 3 6OKy Jilep>kaBM IIOAO JI3MHTY caMe iH-
HOBALIIIHOTO CEKTOPY 3HAYHO MOJIIIINTD CUTYaLIiI0
iHHOBALIITHOTO PO3BUTKY HalliOHAa/IbHOI EKOHOMIKMU.
Ha cporopui cepep mitounx goroBopis gpiHaHCOBOTO
nisuHry Ha Kinenb 2012 poky, 4K i paHinie, nepeBaxa-
I0Tb YTOAM B ramysi Tpancnopry (58,09 %), cinbcbko-
ro rocriofapctsa (19,04 %), 6ynisanirsa (5,00 %) Ta
cdepi mocryr (4,79 %). Bapricuuit posnogin girounx
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IOroBOpiB (DiHAHCOBOTO JTi3MHIY Ha KiHellb Iepiofy
3a BIUIOM OOJIaflHAHHA MA€ TaKUI BUIJIAL: HallOi/Ib-
IIe B JTi3MHTY 3HaXOAUThCA TpaHcmopt (58,82 %), a
TaKOXX CITbCbKOTOCIIOAapchka TexHika (15,60 %) Ta
KOMIT'I0TepHa TexHika (4,67 %). SIx 6aummo, chepa
IOCTTiIKeHb i pO3pO0OK y CTAaTUCTMUIi He 3TaJlyEThCS.

OcHoBHUMI pKepennamMi GiHaHCYBaHHS JII3UHIO-
BUX OIepallill B IOTOYHOMY Ilepiofii Oy II03MYKOBi
KOIITY, 30KpeMa, 6aHKiBcbKi kpennty (89,89 %), mpu
IIbOMY iX IMTOMa Bara 3Hau4HO 30i/1bIINIacs MOpiB-
HAHO 3 MUHY/IUM POKOM, a INTOMa Bara BIaCHUX KO-
IITiB JIi3MHIOBUX KOMIIAHiil IIOPIBHAHO 3 MUHYIUM
PpOKOM 3MeHIMIacA i cranoBuTb 9,93 %.

KommaHii, siki Hazexars 10 MbkHapogHNX (iHaH-
COBUX TPYII, MOXYTb PO3paxoByBaTH Ha (piHaHCOBY
HMiATPUMKY MaT€PUHCBKUX CTPYKTYp. HaliBieBHeHi-
Ile TPYMAIOThCA Ha PMHKY 6aHKIBCbKi yCTaHOBM, AKi
3aBJIAKM JIi3VTHTOBYIM OIlepaljiAM He JINILEe PO3IMNPHU-
IV TIEPeJTiK ITOCITYT, a ¥ INBY/ILIE Ta BUTiJHIIIE 30aTHi
BUpilIyBaTy mpo6aeMy Mobinisanii KomTiB g 3a-
KYMiBJI MailHa, sIKe IepeflaBaTNMeTbCs B Ti3MHT [9].

bpak i Brcoka BapTicTh KpeUTHMX KOWITiB — HE
€IVHa Ipo6IeMa BiTYM3HAHOTO PVMHKY Ji3MHTY. Ic-
HYIOTb 1€ JI TaKi: HaCIiJKyu CBiTOBOI €KOHOMiYHOI
KpM3H; HEOCTaTHBO Ji€Ba Ta ManoedeKTUBHA CUC-
TeMa JePXKaBHOTO PETYIIOBaHHA Ta PO30DKHOCTI
MDK BiTYM3HAHNM 3aKOHOLABCTBOM 1 HOPMaMM MiXK-
HapOJHOrO JIi3MHIOBOIO IIPaBa; BiICYTHICTh IIOJAT-
KOBUX IIi/IBT Ta e(PeKTUBHOTO MeXaHi3My IIpUCKope-
HOI aMOpTH3anii 06/1aTHaHHA, OTPMMAHOIO B JII3JHT};
Hepo3BMHEHA iHpacTpyKTypa pMHKY JIi3UHIY, sAKa
HOBVHHA BK/IIOYATV IIVPOKY iHdopMaliliHy cucre-
My, MEPEXY CTPaXOBMX i KOHCA/JITMHIOBUX KOMIIA-
Hill, 6aHKiBCbKi Ta iHuI ¢iHaHCOBI ycTaHOBU, Map-
KeTVHIOBi areHTCTBa, peKIaMmy Touo [6, c. 29-36].

Bynp-sikuit  6isHec-mpoliec, 30Kpema iHHOBa-
LiTHWIT, TIOB’A3aHMIT 3 Oe3YNVHHMM IOTOKOM IPO-
LIOBMX IUIATEXiB, @ TAKOX IX PO3CTPOYKOK Ta Bif-
cTpoukor. DakTOpuHr XapakTepusye ¢iHaHCOBI
BiJHOCMHM, 110 BUHMKAIOTb MiXX KOHTpareHTaMu y
Ipoleci peanisanii ToBapis i MOCIYTr Ha YMOBAaX KO-
MepLiiHOrO Kpeguty. [JoLiIbHICTh BUKOPUCTAaHHA
(aKTOPUHTY 3YMOBJIEHO HOTpPeOOX y: 3MeHIIeHHi
febiTopcbkol 3a00proBaHOCTI; MPUCKOPeHHI 06iry
KOLITiB y pO3paXyHKax; 3HVDKEHHI piBHA HeIlare-
XKiB; QpiHaHCYBaHHA PO3BUTKY BUPOOHMIITBA, 30Kpe-
Ma iHHOBAIlifTHOTO.

Y 3B’A3Ky i3 OpakoM KOIITiB 200 0OMeXeHUMMU
MOXX/IMBOCTSIMY KJIIEHTIB IIOTacUTY 3a00pProBaHicTh
3a OTpUMaHi TOBapy, Ha CbOTOAHI, (PAaKTOPMHI CTaB
peabHOI0 a/IbTEPHATUBOI0 OAHKIBCHBKOMY Kpeam-
TYBAHHIO i IIepeTBOPUBCA Y HAJLiHUI IHCTPYMEHT
¢dinancyBaHHA 30yTy IpOAyKIii Ta MATpUMKM iH-
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BEeCTHULIMHOI [iANbHOCTI MiAIPUEMCTB. 3 OIHOTO
00Ky, OCHOBOIO I BUKOPUCTaHHS (DaKTOPUHIY €
KOMEpIIiTHMIT KpeuT, TOOTO IPOJja’K TOBAPIB i3 Bifi-
CTPOYKOIO IIIATEXY, a 3 iHIIOTO — yMOBa HEraifHol
CIJIATV PO3PaXyHKOBMX JJOKYMEHTIB IOCTadyajbHU-
Ka O3HA4a€, M0 (PaKTOPUHIOBA KOMIIAHif KpeauTye
CBOTO KJIi€EHTa IO MOMEHTY OTPMMaHHA IIaTeXY Bif
OOpIKHMKA.

[ToTeH1iltHMIT pUHOK PaKTOPUHTY YKpaiHM CKJIa-
J1a€ BeCh 00cAT 1e6iTOPChKOI 3a00proBaHOCTI.

Huni ronoBHe 3aBgaHHA (aKTOPUHTOBYUX KOMIIA-
Hii1 6inbInoCTi KpalH €BpoIy, sKi TICHO OB sA3aHi 3
BeNMKMMU GaHKaMM, TonArae y GpiHaHcyBaHHi fe6i-
TOPCHKOI 3a00PrOBaHOCTI HA OCHOBI BUKOPUCTAHHSI
perpecHoro GaKTOpUHTY.

3rigHo 3 odiniftHuMy faHMMM HaBemeHUIT Mix-
HApOJIHOIO acoljialielo paKTOPMHTOBUX IOCTYT 3a-
raybHmit 06cAr daxropuary HiMewunam y 2012 poui
cknagaB 157,42 mnH eBpo, IIBenii — 33,149 mnH
€Bpo, Benmukobpuranii - 291,2 M/IH €BpO, B TOIT Yac
AK B YKpaiHi - 1,233 MH €Bpo. Baxxnusum € nokas-
HVK PU3UKY 30UTKIB Bif| 31iiiCHeHHS PaKTOPUHTOBOI
RisZIBHOCTI, 32 iHpopMaljiero, HagaHow MiKHapoa-
HOIO acomjarieio pakropuHry. TakuM 4MHOM, PUSUK
36urkoBocti B HiMeuunsi cxnapae 0 %, y lIBerii —
13 %, Bennkobpuranii - 9 %, B Ykpaini - 29 % [2].

Ak 6aunmo, po3BMHeHi KpaiHM aKTMBHO BMKO-
PUCTOBYIOTb HOCTYTM (aKTOPMHIY, 1[0 HAIIOBHIOE
€KOHOMIKY JOJAaTKOBMMM MOXXIMBOCTSAMMU JIJI PO3-
BuTKy. [lopsp i3 nudpamu BapTo 3ayBa>XuUTH i mpo
pO3BUHEHICTb iHpacTpyKTypu paKTOPUHTY, a came
0aHKIBCPKOI CHCTEMM Ta CY[OBO-BUKOHABYOI, IIO
IpAMO BIUIMBA€ Ha NMOKA3HUK PU3NKY 30MTKOBOCTI
B CepefyHi KpalHu.

Cranom Ha 30.06.2013 p. y [epxaBHOMY pee-
cTpi ¢iHaHCOBUX yCTaHOB MicTuThcsa iHQoOpMaris
po 179 ¢dinaHCcOBMX KOMIaHIi, AKi MalTh IIPaBoO
HaJaBaTy MOCayru ¢gakropuury. IIporsarom nepio-
ro miBpiuusa 2013 poky ¢inaHCOBI KoMITaHil yKkm1amm
58853 moroBopiB (aKTOPMHTY 3arajibHUM 00CATOM
2429,4 mnu tpH i Buxkonamu 50902 porosopiB Ha
cymy 1886,2 MyIH IpH.

@QaxkTOpUHTOBI onepallii BUTiTHI A4 OPUANYHAX
0cib y 3B’513KY 3 IIOSIBOIO MOXK/IMBOCTi 3MEHIIINTH BU-
TpaTy Ha aiMiHICTPyBaHHs MpOOIEeMHUX OOPTroOBUX
3000B’s13aHb Ta HAPOCTUTI CBOI AKTUBI.

BaXnuMBMM TOKa3HMKOM, SKUI XapaKTepu3ye
¢dakTOpMHIOBi mOCITyTH, € MKepena ix ¢iHaHCcyBaH-
HA. JIuHaMika CTpyKTypu pxepen (iHaHCYBaHHSA
(akTOpMHIOBYMX olepalliil y mepuromMy mispiyyi 2013 p.
€ IOCUTD HECTIMIKOIO Ta iCTOTHO KOIMBAETHCA, IIEpe-
IYCiM 33 paXyHOK 3MiHM YaCTKM BJIACHVX KOIITIB, sIKa
cranoM Ha 30.06.2013 smenumnacsa go 1 367,1 miH rpH
TIOPIBHAHO 3 ITOKa3HMKOM Ha BiJIIOBiIHYy aty 2012 poky.
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XapakTepusyioun CTPyKTypy mxepen ¢iHaHCy-
BaHHA (PaKTOPMHTOBMX OIlepalliil y MepLuIoMy IiB-
piudi 2013 poKy, MOXXHa BiI3HAUUTU, IO Tpaju-
I{/1HO Ha6i/IbILIy YaCTKY 3 HUX CTAHOBJIATD BJIACHI
KoIITY (PaKTOPMHIOBMX KOMIIaHiit (56,3 %).

Y nepmomy niBpiv4i 2013 poKy IOpiBHAHO 3 TIep-
M miBpivdsm 2012 poky BigOymacs 3MiHa posmo-
[Ny YKIaJeHUX HOTOBOPIB (aKTOPUHTY 3a rajyssi-
MU €KOHOMIKI: 3MEHIIVJINCA YaCTKM TaKMX Tajyselt,
Ak cdepa mocnyr (-17,2 B.IL.), MalIMHOOYAYBaHHS,
MeTaJIypris, 1erka IIPOMMCIOBICTh Ta 3pOC/IA YacTKa
xapuoBoi npomucnosocti (1,0 B. 1.) Ta iHIMX ray-
3eit (18,6B.11) He YKIaamucs JOroBopy GaKTOPUHTY
B OyziBHilI ramysi, sika craHoM Ha 30.06.2012 p. cTa-
HoBua 0,03 % y mocmimkysaHomy posmogini [3]. I
3HOBY, )KOIHOI 3rafiKy IIpO iHHOBALI/IHY [iA/IbHICTD.

3a JaHUMMU CTaTUCTMKMY, iHBeCTULIi y HeMaTepi-
aZbHI aKTVBMU, 30KpeMa IIpaBa Ha KOMEPLiliHi IIO-
3HavYeHHs, 00 €KTV TPOMICTOBOI BIACHOCTI, aBTOP-
CbKi Ta CyMiXKHI IIpaBa, IIaTE€HTH, JileH3i], KOHLecil
TOLIO0, BOHU CK/IafialoTh nuie 3678,0 MIH I'pH i3 3a-
raJIbHOI BAPTOCTI KalliTa/IbHMX iHBecTHLiN 3a 2012 pik —
293691,9 myH rpH, To6TO NMuite 1,3 % [4].

Ha ¢inancoBomy puHKy ¢iHaHCYBaHHA iHHOBa-
Li/IHMX IPOEKTiB BifOyBa€TbCs 3aBAAKN iCHYBaHHIO
crienpivHOTO IHCTUTYTY «BEHYYPHOTO KaIiTay».
Poseurok BeHuypHoi iHgycTpii BifOyBaeThcs mapa-
JIeTIbHO i3 po30y0BOIO HaIliOHATBHOTO (PiHAHCOBOTO
PMHKY, 30KpeMa iHCTUTYTiB mapabaHKiBCbKOI CUCTe-
MIL

3arasoM, iHCTUTYT BEHYYPHOTO KalliTaay — Hali-
BOXNIMUBIIIMIT 3 TMOINALY BEeIEHHA IHHOBALiMHOI
RiANMBHOCTI i OyAb-sKOI PUHKOBOI E€KOHOMIKIL.
MexaHisM BeHYypHOrO (piHAaHCYBaHHA IIOJIATAE Y
TaKOMY: Be/IMKi 6aHKM, IPOMICIOBI KOMIIaHil 11 cIe-
Iiai3oBaHi BeHYypHi GoHAM HajaloTh (iHAHCOBI
KOIITY HOBUM ApiOHMM dipMaM 1A po3poOKu mep-
CIIEKTMBHIUX ifieil, He BMMaral4y HiAKUX rapaHTil,
PO3PaxXOBYIOUM TiTbKM Ha 3HAYHMIT IPUOYTOK Y BU-
MaJKYy yCIXy.

CepeniHa HOpMa IPUOYTKY /ISl BEHYYPHOTO Ka-
miTasy sBMYalHO ITepebyBae y Mexax Bif 30 % o 60
% i gocuTh IpMBaOINBA, aJle PU3KK AiVICHO BUCOKMIL
Benuypze ¢iHaHCyBaHHS He € HaJaHHSAM 3ac00iB y
6opr, 1e ¢iHaHCyBaHHS B3aMiH YacTKM B aKIliOHep-
HoMYy Kamitari (Big 5 % 10 50 %) MOMOAMX i IIBUKO-
3pocratounx ¢ipm. Illo Hajae mpaBo BeHYYpPHUM iH-
BECTUTOPAM He Ti/IbKM KOHTPOJIIOBATH IX PO3BUTOK,
aze i1 GesnocepeqHbO OpATM Y4acTb Y KepiBHMUI[TBI
Api6bHMMYM pipMamMy, MABUILIYIOYY PU3KK Y BULIA[IKY
OaHKPYTCTBA.

InHOBaLisA He nuIIe NPMHOCUTH JOXiJ iHHOBa-
TOpY, aje ¥ NPUIIBUALIYE 3MiHY TEXHOIOTIYHOIO
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piBHA B ninomy. IIpoTe, iHBeCTyBaHHA B iHHOBaLi
€ 3arajioM pusuKoBaHe. ToMy, MOXIUBICTb UBEp-
cudikarii moprdensa iHHOBaLiIHUX IPOEKTIB 3MeH-
uIye pusuK i CKepoBye iHBeCTULil B iHHOBaLiliHY
TiAMbHICTD, W0 NPUIIBUAUIYE TEXHONIOTIYHY 3MiHY
Ta €KOHOMi4YHe 3poCTaHHA. B YKpaiHi piBeHb iHBecC-
TYBaHHA B iHHOBALii € Ay)XKe HU3bKMUM. fK Biomo,
iHHOBallid — 1le JJOBTOCTPOKOBe iHBeCTyBaHHA. A
TaKMil BUJ, iIHBECTYBAaHHA B Halllill [ep>KaBi, AK MU
3ayBa)KYBa/IM, HAJIOKUTD [JO HEMIKBIJHUX Ta PU3U-
KOBaHMX.

Ouinka i aHai3 cTaHy QpiHAHCOBOTO MOTEHIiaTy
iHHOBAILIITHOTO PO3BUTKY iIIOCTPYIOTb CUIbHY 3a-
NeKHICTD MIXK 30i/IbIIEHHAM 00CATY HemO3UTiB Ta
BBII i naBnaku. Taknit pesynbTar MifTBEPAKYE TOM
daxr, 1o unM 6inbina foBipa 10 6aHKIBCHKOI CCTe-
M1, TUM Oi/IbIlle HaCe/IeHH: BK/IaJja€ KOIITH B JieTo-
3UTHU, 2 OTXKE, TUM OiIbIIOI0 € MOXK/IUBICTD iHBecTy-
BaTH B JJOBIOCTPOKOBI iHBecTULiiHi mpoekTu. [laHi,
LI0I0 KPEAUTIB Y IPUBATHUI CEKTOP, CBifYaTh, 10
BE/IMYVHA TAKNX KPENTIB € 61/1p1I010 TaM, fie IOBipa
10 6aHKIBCHKOI CMCTEMU € BULIOIO.

CrpaxyBaHH:, 30KpeMa, JJa€ 3MOTy BIUIMBATH Ha
PU3YK TiKBITHOCTI. 3B’I30K MiX JIIKBiZTHICTIO Ta €KO-
HOMIiYHVM pO3BUTKOM BMHHUKA€E Ha OCHOBI TOTO, 1110
IesiKi BUCOKOIPUOYTKOBI IPOEKTY BMMAraioThb 0B-
TOCTPOKOBOI 3a/I&)KHOCTI KalliTany, aje BKIaJHUKA
Heoxo4Ye IepefaroTb KOHTPOIb HaJ, CBOIMM 3a0Ila-
IDKeHHsMU Ha TOBTUII mepiox 4acy. Sxujo dinanco-
BUJI PMHOK JIIKBIJHUIL, TO € 3alliKaBJIeHICTb BK/Iafa-
T aKTUBU B JIOBTOCTPOKOBI JiepKaBHi o6iramii Ta
IeTO3NUTHI paXyHKI. A B KpalHax, fie ¢piHaHCOBa CUC-
TeMa He € pO3BMHEHOI0, 30KpeMa i B YKpaiHi, TpoMa-
ISHM iHBECTYIOTb Y KOPOTKOCTPOKOBI MpoeKTn. Take
iHBecTyBaHHA € HeeEeKTUBHUM, 3 OI/IAAY Ha HEJO-
CTaTHICTb KOWITIB /i 3a/y4eHH:A B JJOBTOCTPOKOBi
IHBECTULi/IH] IPOEKTH, AKi /11 eKOHOMI4HOIO pO3-
BUTKY MIOTb IIPiOpUTEeTHe 3HaYeHHs [7, c. 88-91].

diHaHCOBa clucTeMa YKpaiHM He CTpaxye pusu-
KiB, TOMy JOBIOCTPOKOBi iHBECTUIii HaJeXaTb [0
HEMKBiTHNX KamiTajloBKIafeHb. SIK HACTIIOK, He
BIIPOBA/KYIOTbCSI €KOHOMIUHI pedopmi, He yTBO-
PIOIOTbCS HOBi OinbIr mpmOyTKOBi Tranmysi BUpo6-
HIULTBA, OCKIIbKM TaKi IIpoLlecHM BMMAralmTh 3a-
JIy4eHHsA JOBTOCTPOKOBMX iHBeCTMLi. Ko Taka
cuTyalis 36epexxeTbcs y MepCreKTuBi, Ko QiHaH-
COBa CICTeMa He 3a6e3IeUnTh BICOKOI TiKBITHOCTI
TOBIrOCTPOKOBMX iHBECTHIIiN, TO Y BOBIrOTE€PMiHOBi
IPOEKTY He OyyTh IOCTYNATH KaIliTa/IOBK/IaIeHHA.

Ha namy gymKy, miid peanisaniii €HI0r€HHOTO I10-
TeHIlia/ly iHHOBALITHOTO PO3BUTKY HAIliOHAJIbHIN
eKOHOMIlli He BUCTAYa€ «JOBIUX TpolIeii», TOOTO
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KaIliTajy y JIOBIrOCTPOKOBi iHBecTuuii. Yepes rmo-
6anbHy (iHAHCOBY KpM3y Ta, SIK HACIiOK, BTPATy
YUCIeHHUX JIEIIO3UTHUX KOIITIB BKIaJHNKIB, HEMAE
IOBipy 10 HaJiTHOCTI 6aHKIBCHKOI CHCTeMM Ta CTiit-
KOCTI iHIIMX (iHAHCOBUX IHCTUTYILi, TOMY disnuHi
Ta IOPUANYHI 0Cco01, MalO4YM Bi/IbHI KOLITH, HE BKJIa-
JAIOTh iX Ha JOBIUI CTPOK. KOpOTKOCTPOKOBI iHBec-
TULii — He BuXij 1A QiHaHCYBaHHSA MacUITaOHUX
inHoBaniiHuX mpoekriB. Haitbinbin peanpHuM Ta
NPAaKTUYHO 3[iJICHEHHUM PYLIiEM OTPUMaHHA JOB-
TOCTPOKOBMX iHBECTUIIiN I/ IHHOBALill € TIeHCiliHa
pedopma. IIpuxmasom peanisanii Takoro miaxony €
neHcina pedopma y ITombuii.

HoBa mnonbcbka neHciitHa cucteMa Habyma YuH-
HocTi 1 ciyns 1999 poky. OcHoBHOIO ifieeto pedop-
MU CTaja Te3a IPO HeoOXifHicTh AuBepcudikanii,
0 MOCATAETHCA IIIAXOM 6a3YBaHHH MNeHCiTHOI
CUCTEMI Ha TPbOX He3aJIeXKHMX KOMIIOHeHTax. Hose
HeHCiiHe 3abe3Te4eHHs 3aMiHUTD KOJIVIIHE 3a6e3-
IleYeHHs, 110 HapaXxOBYBa/lOCh 3a PO3IOJiTbHOIO
CX€eMOI0, Ha TIEHCiI0 3 eJleMeHTaMy HaKONMM4YeHHA. 3
TPbOX KOMIIOHEHTIB CUCTeMM fiBa — OOOB’SI3KOBi i
onuH — mobpoBinbHMit. OOOB SI3KOBUI TEHCITHUI
KOMIIOHEHT cKajae 19,52 % Bij 0CHOBM HapaxyBaH-
HA (3apo6iTHoi Iatn).

Ilepmmit KOMIIOHEHT, 110 3HAXOAUTbCA Y BefleH-
Hi YnpaBmiHHA couianbHOTrO cTpaxyBaHHA (ZUS -
Zaklad Ubezpieczen Spolecznych), ckmapmae 12,22 %
Bifl OCHOBM HapaxyBaHH:. Ile po3nopminpHMit eneMeHT
cucteMn. Posmip BHecCKiB HapaXOBY€TbCA B IIPO-
nopuii Bif 3apo6iTHoi mratu. Posmip Mait6yTHBOI
TIEHCil, TAKMM YMHOM, 3aJIeXKUTD BiJl 3ara/JIbHOI CyMMI
CIIJTaueHUX BHECKIB, sIKa € IMOXiHOIO BiJl OCHOBU Ha-
paxyBaHb BHecKiB (ToOTO Bif posmipy sapmiatn),
TaK i Bifi cepeHbOCTATUCTUYHOIO MTOKAa3HMKA TPU-
BaJIOCTi KUTTA. A 3HAUUTD, [0 Oi/Ibllle TPYHOBMIL
CTaXX, TO BUILOIO Oy/ie BUITIaTa JOIIOMOTH.

Jpyruii KOMIIOHEHT cKnajae 7,3 % Bifi OCHO-
BJM HapaXyBaHb i € HaKONNYyBa/JbHUM €IeMEHTOM
cucremn. Voro o6CryroBywTh BiKpUTi MeHciliHi
¢GoHAYM, O MAITh OPUAVYHY CWIY aKLiOHEPHUX
TOBApUCTB. YIPABIIHHA COLCTPAXY CIIOYATKY CTs-
Tye IOBHUII BHECOK y po3Mipi 19,52 % Bix 3apobiTkiB
TPYAAIIKX, a IIOTiM IlepepaxoBye 7,3 % Bif i€l cymu
Ha pPaxyHOK BiIKpUTUX MeHCiHUX oHpiB. [leHciii-
Hi poHaYU mepeOyBalOTh IiJ KOHTPOJIEM IEHCITHMX
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TOBAapUCTB, fAKi iHBECTYIOTb OTPMMaHi pecypcu Ha
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Summary. The article defines financial capacity
as the complex of interrelated financial resources
and ability to implement them, determining its
ability to reconcile the external requirements of
internal capabilities. Components of the financial
capacity define financial capacity of population
with organized and unorganized savings potential
market for financial services, including factoring
and leasing services as a source of additional
economic opportunities of innovation development.

Separate section of the financial capacity is venture
capital funds and the ability to attract long-term
investment for innovation projects. The problem of
the current financing of innovative projects is a weak
infrastructure implementation of financial capacity.
A high level of public distrust to the banking system
affects only the prevalence of short-term deposits.
The author proposes to rebuild pension system to
make it similar to the system of Poland Republic as
one of the ways to attract “long-term money”.

Key words: financial development potential, financial capacity of population, venture capital.

To provide innovative processes and changes, it
is necessary to have financial resources in addition
to development programs, political will, appropri-
ate infrastructure; and financial potential may be
the source of the financial resources. The financial
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potential of innovative development is formed by
the potential financial opportunities and the ability
to large innovative projects on the national scale in
definite branch vectors. Inherently, it is a set of in-
terrelated financial resources and abilities to their
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implementation determining its ability to reconcile
internal opportunities to external requirements. The
implementation of financial potential of innovative
development is based on the constant interaction of
research, industry and finance sector.

The essence of financial capacity is the set and in-
teraction of available financial resources and unused
(passive) resources; however, only the last compo-
nent allows using the term of “potential”. The ad-
equate goal of financial policy is not only the increase
of financial potential but its complete use, i.e. the
maximum increase of active component.

Direct state intervention into the strategic innova-
tive development of national economy should have
the form of state contracts for research and produc-
tion according to the priority directions of science
and technology development (the strategies of funda-
mental and final funding), and should be implement-
ed through the adoption and realization of complex
program of measures for the support of the priority
sectors of national economy in the way of innovation.

The complete use of population financial potential
is determined by the ratio between active and passive
component; the efficiency of its use is defined by the
impact on the dynamics of national income.

Economists define saving as the part of income
left after paying taxes and has not been consumed. In
general, two main forms of savings are distinguished
in science literature: organized and non-organized.
Organized savings are the savings of population
which are mobilized and placed by bank system or
non-bank credit establishments having a right to
perform operations to attract and place the funds of
population according to legislation. They include de-
posits in banks, deposits in non-bank deposit-taking
institutions, purchase of securities, investments in
insurance policies.

Another significant leverage of financial potential
of innovative development is the activity of finance
service markets — the activity sphere of participants
of finance service markets, i.e. the operations with
finance assets provided for the benefit of the third
parties. Finance service markets involve professional
services in bank service markets, insurance services,
investment services, securities transactions and other
markets providing the circulation of financial assets.

Finance service market may be presented as the
finance service market of banks and non-bank es-
tablishments depending on the activity direction of
financial intermediaries. Non-bank credit establish-
ments include credit unions, factoring and leasing
companies, and pawnshops. Non-bank finance es-
tablishments involve insurance companies, collective
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investment institutions, pension savings institutions,
trust management company, property management
companies in the financing of housing, securities
traders, etc.

Relevant finance institutions promoting innova-
tive development are banks, factoring, leasing com-
panies, and venture capital funds.

Analyzing leasing service market as an opportu-
nity to develop innovative infrastructure, we point
out the main advantages of leasing: a lessor buys
property for the next rendering its use by the lessee
which refunds the cost through periodic lease.

We consider the large gap of innovative policy
implementation to be the fact that the state does not
support the innovative sphere of leasing since it is a
well-known fact that innovative process is costly and
risky to a large extent. Buying the latest equipment
for research laboratories, additional equipment to
plant sector for producing innovative production is
one of the most expensive. State support of leasing
companies as to the leasing of innovative sector will
improve the situation of innovative development of
national economy.

Any business process, particularly innovative one,
is associated with the continuing flow of cash pay-
ments, as well as their installment and deferred pay-
ment. Factoring characterizes financial relations that
arise between the contracting parties in the sale of
goods and services in terms of commercial credit.
The feasibility of using factoring is stipulated by the
need in decreasing accounts receivable; in accelerat-
ing fund turnover; reducing non-payment; financing
production development, particularly, innovative
one.

Factoring becomes a real alternative to bank cred-
iting and transforms to reliable instrument to finance
marketing and to support investment activity of en-
terprises today because of the lack of funds or clients’
limited opportunities to pay off debts for goods re-
ceived. On the one hand, the basis for the use of fac-
toring is a commercial loan, which is the sale from
deferred payment; on the other hand, the condition
for immediate payment of provider’s payment docu-
ments means that a factoring company credits its cli-
ent till the moment of receiving a debtor’s payment.

Financing innovative projects in finance market
takes place due to the specific institute of “venture
capital”. The development of venture industry is in
parallel with the development of national finance
market, particularly, the institutes of parabank sys-
tem.

Generally, the institute of venture capital is the
most important from the point of view of innovative
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activity for any market economy. The mechanism of
venture financing consists in the fact that large banks,
industrial companies and specialized venture funds
give financial funds to new small firms for developing
perspective ideas, demanding no guarantees, consid-
ering to have a significant income in case of success.

Innovations bring income to innovator and ac-
celerate the change of technological level in general.
However, the investment of innovation is generally
risky. Therefore, the opportunity to diversify the
portfolio of innovative projects decreases a risk and
directs investments to innovative activity that accel-
erates technological changes and economic increase.
In Ukraine the level of investment to innovations is
very low. Innovation is known to be long term invest-
ment. Such kind of investment in the country is con-
sidered to be illiquid and risky.

Evaluation and analysis of the financial potential
of innovative development illustrate a strong correla-
tion between the increase of deposits and GDP, and
vice versa. The following result proves the fact that
the greater confidence in banking system, the more
people invests funds in deposits and the greater op-
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YOK 330

MPPALIMOHAJIbHOCTb COBPEMEHHOIO SKOHOMUYECKOIO
MbILWJIEHUA N NPOBJIEMA AUAJIOTA HAYYHOIO COOBLUECTBA
N XO3ANCTBEHHOW MPAKTUKU

Metp Cepreesuy JIEMELWEHKO

0. 3. H., npogpeccop, 3agedyrowyuli Kagedpoli meopemuyeckol U UHCMUMYYUOHAIbHOU SKOHOMUKU benopyc-

CK020 20Cy0apcmeeHHo20 yHugepcumemad, 2. MuHck

AHHOmayusa. B cmamee asmop 3ampazusaem
WUpOKyro npobsieMy 2HOCE0/1I02UYeCKUX B0O3MOX-
Hocmel cospeMeHHOU 3KOHOMUYecKoU Hayku,
obpawasace K Kamezopuu payuoHaneHocmu. Ha
KOHKpemHbIX NpumMepax aHasau3upyromcs yciosus
nepexoda payuoOHASILHOCMU K UPPAYUOHA/IbHO-
cmu, Komopas ycunugaem 3¢gekmel Hecmabuse-
HOCMU cospeMeHH020 MUpPOB8020 X03AUCMEd.

AHomaujis. ¥ cmammi aemop po32190d€ WupoKy
npobsemy 2HOCe0102[YHUX MOXIuUBoCcmeli Cy4acHoi
eKOHOMIYHOI HayKu, 38epmaryuce 00 Kamezopii
payioHanbHocmi. Ha KoHKpemHux npukaadax
NpoaHasni3o8aHo ymosu nepexody payioHaabHocmi
00 ippayioHanbHOCMI, AKA NOCU/OE epekmu
HecmabineHOCMi Cy4acHozo cs8imosozo 2ocnodap-
cmaa.

Kntoueable cnoaa: 3x0HoMuyeckas Haykd, payuoHanbHOCM., UPPAaYUOHATLHOCMb, KPUUC, HeCMabLIbHOCM®.
Kntouogi cnoea: exoHoMiYHa HayKa, payioHabHICMb, ipPayioHAnbHICMb, KpU3d, HeCmabinbHicMb.

Payuonanvnocmyp (maT. ratio) — pasyMHOCTb, T.e.
XapaKTePUCTHKA 3HAHMS C TOYKU 3PEHNS] COOTBET-
CTBUsI Harbomee OOLIVM IPUHIIMIIAM YeTOBEYeCKO-
rO MBIIUICHNUs, NIPETEHAYIONIEr0 Ha afieKBaTHOCTD
HOPUHATBIX PEIIeHNII CYLIeCTBYIOIIUM YC/IOBVISM.
HeB3upass Ha MHOTOBEKOBYIO VMCTOPUIO 9BOJIIOLIAU
Ye/IOBEYECKOTO POJa, 0 COBOKYITHOCTU pe3y/IbTa-
TOB 9TOJ1 SBOIIOLMY TPYAHO HE 3aMETUTH €€ KpaliHe
IPOTUBOPEUMBBIX UN0206, A MAKHe He 3alyMaTbCs,
a IeMICTBUTENBHO /I Y€I0BEK B OTIETbHOCTY U CO-
0011]a MBICTIUT ¥ IOCTYIIaeT aOCOMIOTHO pallfiOHAIb-
HO? [lelICTBUTENbHO /M 4Ye/l0BeK, BOOPY>KEHHBIN
CerofiHs KOMIIBIOTEPHBIMM TEXHONOTVAMM, VMest
UMIIEPCKIe 3aMBICTIBI ¥ aMOMIIMYU, MOXKET NpelBU-
lleThb HeONAroNnpusATHbIE sl cebsi COOBITUS U CO-
006pas3ysacb C 9TUM IPUHATH COOTBETCTBYIOLIVE
pelleHNs, MWHMMU3UPYs, HaIpuMep, XOTs Obl
KPU3NCHBIE sBJIeHUA? BoIpoc MOXXHO IIOCTaBUThb
Y HECKOJIbKO IIMpe, a TI0YeMy BCe-TaK/ B 4YeloBe-
4eCcKOM 0O0lecTBe, Iie IPAaBUT pasyM, CIY4aITCSI
He IIPOCTO 9KOHOMMYECKIe KPUSUCHI, @ IIOCTOSTHHO
BEIYTCsl OCTpble IMOMUTUYECKMe OaTanny, Iepexo-
JIsAIIMe, K COXKaMeHno, B BoiHbI? Kakas paumonab-
HOCTb 3aK/IaJibIBA€TCs B SKOHOMIYECKIE BOIHBI MU
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«PasymHovie» 100U NPUXOOAM K HePA3YMHOIM BbI600AM. ..
B uem sce moeda pasymHocmy amux mooet,
ecnu 8bL0paAHHAST 00Po2a He Bedem K XPamy?...

BOJIHBI peajIbHbIe, 00'bACHEHME KOTOPBIX MOXET CO-
IIPOBOX/AaTbCA He offHO cronerue? [loyemy, B KoHIe
KOHIIOB, HV OJVIH 3KOHOMMYECKMII KPU3UC He ObUI
NpeficKa3aH 9KOHOMMYECKOi HAyKOM, IpUJaB IIpu-
HUMAIOUIVM pelleH)s] PalliOHa/JIbHYI0 OCHOBY UL
BEPHOTO OINTMMA/IbHOTO IIOBEfleHNs B 00OliecTBe B
1je7ioM unu B pupme?

Kak cTano nsBectHo, Koponesa Bennkobpuranum
nocre Kpusuca 2008 ropa, cobpaB TUTY/IOBAaHHBIX
HEKOTOPBIX 5KOHOMICTOB B M3BeCTHOV JIOHJOH-
CKOJI HIKOJIE 3KOHOMUKE, CIIPOCH/IA Y HUX, a IoYe-
My 3KOHOMMCTBI «IIPOBOPOHMIN Kpusuc». Ilo cro-
BaM 1npocdeccopa Jlyuca lapukano (Luis Garicano),
KOTOPOMY KOpOJIeBa ajipecoBajia CBOJ BOIPOC BO
BpeMs cBOero mocemieHus JIOHIOHCKO HIKOJBI
9KOHOMMKHU, «JIIOM JieTla/iu TO, 33 YTO UM IIIATUIIN,
VI IOCTYIIa/IM B COOTBETCTBMM CO CBOMMIU NOOY>KTe-
HuAMM. OgHaKo, C COIMANbHOI TOYKM 3PEeHM:, BO
MHOTUX C/Ty4asX UM IUIaTVIN 3 TO, YTOOBI e/aTh
HeIlpaBM/IbHbIE Belll». B aToil dpase MOXHO yBU-
IeTb, I7ie ¥ KaKasd KOHKYPeHLM: MoABesa K MIPOKO
00Cy>X/JaeMOMY KpM3JCY COBPEMEHHOCTH, KOTOPBIIA,
KCTaTH, elle U He 3aBepiunica. EcrecTBeHHo, cerof-
Hs Te K€ 9KOHOMICTBI, KaK IIpaBUJIO, U3 CTPpaH KaK
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CaMbIX BIMATEIbHBIX UTPOKOB B MIPOBOM COO01IIe-
CTB€, HUKOT/]a HE ONPENENAT MPaBUIbHO U UCKPEH-
He IIpUPOAY ¥ NMPUYMHY He TOITBKO SKOHOMIYIECKOTO
KpM3MCa, HO U [IPYIMX CYLIECTBYIOLINX NPOOIeM.
Jleno B TOM, YTO BBIXOJ Y3 MUPOBOTO O00IIero
KpHU3uca He MMeeT OJHOTO IyTU WIM MHCTPYMeH-
TOB, Mep [/ BCeX CTPaH B OIMHAKOBOIl CTEIeHM
BbIrOfHOCTM. K cokajieHuio, CIoXKMBHIAsACA HaxKe
He KOHKYpPEHTHas, a HeCTabWIbHas COBpeMEHHas
MIUpPOBas IONUTUKO-3KOHOMMUYECKas cpefia IIOpo-
OMIa CUTYalMIo, KOT/Ja OfHa TPYIIIA CTPaH MM Xe
HeKasl OflHa CTPAaHa, IIpeJylaraolias HeKle Mephbl 110
M3MEHEHUIO CUTYALM, «BbDKIMBAET» 32 CYeT APYTUX
CTpaH. PaluoHaNbHOCTb OJHUX CTPaH He COBIAJa-
€T C PaljMOHATIbHOCTBIO IPYTUX, B pe3y/lbTaTe Yero
TOCTUTAIOTCA PasHble Pe3y/IbTaThl X034/ICTBOBAHNA.
Vnaye roBops, MHCTUTYLMOHA/TIbHO CO3JaHHAA U
IOpUANYECKM TIOfIKpeIIeHHas Heolpefie/IeHHOCTD
¥ HeCTabWIbHOCTb CUTYAL[UM SABJAETCA VMEHHO
TEeMU YC/IOBUAMM, IIO3BONAKUIVMM Yepe3 BHOBb
CO3JJaHHbIe [le/ICTBEHHbIe MHCTPYMEHTHI Ilepepa-
CIIpefieIATh 100aBIeHHYI0 CTOMMOCTD U 6OraTCTBO.
Ha Texymmit nepuop, 2/3 HaceleHus Mupa BIaJElOT
MMIIb 3 MpOLieHTaMy MUpoBoro Gorarctsa mmm 86
% 9TOrO0 >Ke 60raTcTBa HAXOUTCA B COOCTBEHHOCTH
10 % Hacenennsa. He gymaeTcs, 4To 3TO HaceneHue,
BIajielolliee TaKMMU pecypcamy, aKKyMYIUPYIOT
TO/MM MHTE/UIeKTa ¥ pa3yMa COOTBETCTBYIOIINeE, M-
paMeTpaM IpucBauBaeMoro Oorarcrsa. Puropuka
00 aKTMBHOCTM, HpPeANpPUMMYMBOCTUA M IIp., IO-
POXJIaplell HePaBHOMEPHOE pacHpefiefieHne, He
MOXXeT CUMTAThCS CKOIb-HUOYADb cepbe3HolL. VI ecin
nepuoy, MCTOpUM IePBOHAYATIBHOTO HAKOITIEHU
KalyTajza HaMM MOJKET BBIYMTBIBATHCA M3 KaAKUX-
7m0 UTepaTypPHBIX UCTOYHUKOB, TO MBI SBJISIEMCS
OYeBUAILIAMM OYepPeJHOTO Iepefiesia COOCTBEHHOCTH
U MOKEM OTZIE/IUTD 3€pHa OT IIJIEBETI IIPU OIpefene-
HIUU NONM KaKOM-TO PaljiOHaIbHOCTY, aKTMBHOCTH,
IpefIpUUMYNBOCTY U Pe3yIbTaTOB Iepefiena STOM
cobcTBeHHOCTH. Korma MBI KpUTMKyeM C pasHOI
To/eil SMOLMOHANIBHOCTY PaljiOHa/IbBHOCTD IIONM-
TUYECKOTO MBIIUIEHUA, TO MBI IPOCTO HAIpPOCTO
yIIycKaeM U3 BUJAa TOT OYEBMUAHBIN (aKT, YTO ITO
MBIIIJIEHNE, P€Yb UMAET O EMICTBYIOIEM MOMNTUKO-
9KOHOMMYECKOM MBILUIEHN) IOYTH BO BCeX IIOCT-
COLIMA/INCTUYECKIX CTPaHaX, He YTO MHOE, KaK IIpO-
U3BOAHAs OT 3apUKCUPOBAHHOTO COOCTBEHHUKA,
eclM XOTUTe — OT KamuTana. VIppanymoHanbHOCTD
MacCcOBOTO IIOBefleHMSI HacelleHUs, II03BOJIUB-
1asi CBoeil 6e3y4acTHOCTbIO 6e3 peBOMIOLMIT U TIp.
«B3AITb COOCTBEHHOCTb» B CBOM PYKM TaKXKe Ode-
BUJJHA, OHA CTPOUTCSA Ha MPPALMOHAIBHON POopMy-
JIe, HO BOCIIPVMHMMAEMOJ Ha YPOBHE 3MOLIMIL: 4aCT-
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Hasi COOCTBEHHOCTD Bcerja Hanbonee apdekTuBHa.
He BcTymas B AMCKyCCHIO IO 3TOM TeMe, 3aMeTUM,
gyro P. Koy3 co cBoeil TeopeMoii, KOTOPyI0 Bpoje
Obl HMKTO He OTpUIIAeT, 3HAYUTEIbHO IOKOIebasn
BBICKa3aHHBIN BbIlIe Te3VC. VI B yC/IOBUAX YacTHOM
COOCTBEHHOCTH ITpaBa COOCTBEHHOCT He ABJIAIOTCS
YeTKO cHelupUIMPOBAHHBIMY, & CAMa OpPraHM3aIs
pbIHKa TpeOyeT 3HAYMTETbHBIX 3aTpaT M OXpPaHBIL.
[TpaBpa, KTO 3a HETO IUIATUT ¥ COIIACEH IUIATUTD —
3TO y>Ke BOIIPOC APYTOIL.

Vnage roBops, aKT BIMAHUA HAYYIHO-
MBIC/IUTE/IBHOTO IIPOLECCa, €ro pe3y/IbTaToB Ha
Hallle ObITHe, XO3SICTBEHHOE U 9KOHOMIYECKOe I0-
BeJleHIe B /I KTO OyAeT oTpuLarh. ITo, IO CYTH,
Te «CTy4aiiHple BeIWYMHBI», Ha KOTOpble Maso
o0palljaloT BHUMaHMe, HO OT KOTOPBIX, ec/iu o6pa-
tuThbcs K Opuiy n CynkoMy, Ipu OIpefie/leHHbIX
yCnoBUsAX (GOpMUPYeTCs KYMYIATUBHBIN 3¢deKT
pasBUTHUA Jaxke ecay He OyIeT HUKAKOTO pecypc-
HOro obecneuenus. EcTp mpsMas cBsi3b, KOTOPYIO
HMKTO He OyfieT OTpMULATh, MEX/ly YPOBHEM Pa3BU-
TS 9KOHOMMYECKOJl HAyKV, ee COOTBETCTBYIOLINX
97IeMeHTOB 1 (OPM, M YPOBHEM HAIMIOHA/IbHOTO
6marococtostuysl. «VICTMHHAsL PEIKOCTb B MMpe —
3TO He pecypchl U jaKe He BoOpofeTenn, a IOHNMa-
HIe MIPOMCXOAALIETO. .., — Kak mumet II. Kpyrmas,
— EXMHCTBeHHBIMM Ba)KHBIMM CTPYKTYPHBIMU IIpe-
rpafiaMy Ha IIyTY K NPOLBETAaHNMIO MIpa ABIAIOTCA
ycTapeBIue JOKTPUHBI, KOTOpPble 3aTyMaHMBAIOT
MblLIeHne mogen [1, c. 296].

IkoHomMuUeckas HayKka — Gonblie 4eM HayKa. ITO
Y aHAJIUTHKA, M TEOPWS, U PEIUTHSA, U UCKYCCTBO,
U TIOJINTHKA, M MMUPOBO33PEHME, U [IeATeTbHOCTD,
1, 6€3yC/IOBHO, MyIPOCTD, ¥ OPUEHTHP CIpaBeMIN-
BocTH. «CIIpaBelIMBOCTD... IPECTAB/ISAET IJIaB-
HYI0 OCHOBY OOIIeCTBEHHOTro YycTpoiicTBa. Ecmmu
OHa Hapymlaercs, — noguepkupaer A. CMut, - 10
TpoOMajiHOe 3JIaHue, IpPefCTaB/IsIeMOe Ye/loBedec-
KM COOOIIeCTBOM, BO3JIBUIaeMOe M CKpeIIsieMoe
caMoil IIPUPOMOJL, HEMENJIEHHO PYUIUTCA U obOpa-
maetcst B kpax» [2, ¢. 101]. CobcTBeHHO, He Bma-
masg B OOJBIION IECCUMU3M, MOXKHO CKasaTb, YTO
COBpeMEHHasl XO3sJICTBEHHAasl IPAKTUKA B U
OTBeYaeT, a TOYHee — BOOOIIe He OTBEYAeT, MeM
NpeonocviiKam 0 PauUuoOHAIbHOCMU, KOTOpbIe pa-
Hee 3aK/IafbIBa/IMl TEOPETUKU MIHCTPUMA B CBOU
UCCNIeJOBAaHMS ¥, €CTeCTBEHHO, PeKOMEHMAIUIL.
U ecnu sKOHOMUYECKUE KPUSNUCBI MOTYT C 6oree
VIV MeHee TOYHOJ BEepOATHOCTBIO YKa3aTb Ha ypo-
BeHb 9((PEKTUBHOCTY 9SBOJIOLVOHNPYIOIIEl He-
KOVl ITOIMTMKO-3KOHOMIYECKON MOMENN, OTpuLas
He IIePCIeKTUBHBIC, TO B 9KOHOMMYECKOI HayKe K
(baKkTy CIOXKUBIIETOCA B Hell He6IaromnonrydHOro
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IIOJIOKEHNA C TOYKY 3PEeHNs aleKBaTHOCTHU OTpaske-
HUA €10 TOV JK€ XO3AVCTBEHHOV PealbHOCTY HaJo
HOMONTH 4epe3 aKTUBHOE OOCYXXJIeHMEe ¥ OLeHKY
BCETO TEOPETUYECKOIO apCeHasla U OLIeHKY BINA-
HIUA MHCTUTYTA SKOHOMUYECKO HAayKu 4Yepe3 Io-
JINTUYECKUI TIPOLiecC Ha XO3SCTBEHHOE OBITHe.
Kak mokasblBaeT HCTOpMA HayKu, 3TO IIpOLecC
BECbMa CJIOXKHDIV, IIPOTUBOPEYMBBIN M HE BCETAA
OIl€pPaTVBHBIIL.

Ecnmm xmaccumyeckass MOMUTIKOHOMMUsA TIOf, BJIM-
SHJEM Hay4YHO-eCTECCTBEHHOIO CLMeHTM3Ma TOil
3MOXU Anpuopy 3aI0KUIN IOIHYI0, XOTS U He IIpo-
IICAHHYI0 3apaHee palliOHa/JIbHOCTb MBbIIUIEHN,
Ipefrnonarasd IpUM 3TOM II0 IpPEMMYILeCTBy Bce
K€ OINTMMAJIbHBINI KOHCTPYKTUMBU3M [€pP>KaBHO-
ro (!), make He TOCYHAapCTBEHHOTO, @ MMEHHO Ha-
L[MIOHAJIbHOTO MHTEpeca, TO HEOKIACCUKU OCO-
3HAHHO 3aJIOKWIM B CBOI MCC/IEOBATEIbCKYIO
HapajurMy TaKye IMPeAIOoChbUIKM KaK IIOJTHOTa VH-
dbopMany MHAMBUA O PBIHKE, Y3KMil KOPBICTHBIN
MHTEpEeC, €ro YHUBepCa/lbHble CYETHO-aHAIUTU-
Jeckme CrocobHoctu. VI ecnm panyoHanIbHOCTDb
KITaCCHYECKON  MOMUTIKOHOMUM  6a3yMpoBaIuch
Ha HeOOXOAVIMOCTY TIIO3HAaHMA M IPU3HAHUA
OOBEKTMBHBIX SKOHOMMYECKUX 3aKOHOB, TO HEO-
KJIaCCUKA 3aK/Ia/ibIBaeT B MICC/IEOBATEILCKUI IIPO-
1jecC CyObeKTUBUCTCKIIT VHAVBUAYaNIN3M, Paclpo-
CTpPaHMB MOTVBBI U IIPU3HAKM €0 IIOBEfleHMs Ha
KOJUIEKTVBBI, Ha Bce 00ujecTBo. JoMMHUpYyomas
[I03HABaTe/IbHO-9BPUCTIYECKass (QYHKUMSA HAYKU
CMEHAETCSI Y3KO IIParMaTHYeCKUM 3HaueHMeM IC-
crefoBaTenbcKoro npouecca. Ho Bce-takm 1enoe He
eCTb MeXaHM4YeCKas CyMMa YacTHOTO, a MbIIJIeHNe
U TIOBefieHMe Hake OOJBILION TPYIIIBI MHAVBUMIOB,
PYKOBOJICTBYIOIIMXCSA CBOMMU Y3KOYTI/INTAPHBIMU
CTpaTerusaMy, ellje BOBCe He obecredynt obero 67a-
rOCOCTOAHMA U LeTocTHOCTHU. CChIJIKA Ha 3allaHble
CTpaHBl MOXeT OBITb IPUHATA BO BHMMAaHNE, HO
JUIIb KaK JONOMHUTeNbHass uHpopmanmsa k 60-
lee TIyOOKOMY aHaMu3y, MOCKONBKY COAep)KaHue
paboter dpuanzo e CoTTo «3arajika Kannrana, nin
IoYeMy KaIlMTal TOP>)KeCTBYeT Ha 3amajie ¥ TepINUT
HOpa)keHMe B OCTa/IbHOM MUpe» 000CTpsieT JaHHYIO
npobremy.

BriepBble Ha HECOOTBETCTBME IPENIOCBIIKM 00
YPOBHE pallllOHa/IbHOCTY 1 X035/ ICTBEHHDBIX IIpOliec-
coB obparwi Bunmanue I. CaitMoH, chopMyInpoBaB
TUIIOTE3Y O «HeNonHOU PAUUOHATLHOCHU», 3ABUCU-
MOJI OT KOTHUTUBHBIX CIIOCOOHOCTENl MHIVBIA,
IpoLefypbl MCCIeOBAHNA U APYIUX ycaoBuit. Uro
3HAYUT HECOOTBETCTBYE? DTO 3HAUNT, YTO B paMKax
OIlpefieJIeHHbIX TpafinLiMii TEOpMs «Pa3sBUBANACh?»
Ha COOCTBEHHBIX, HeBepHO C(OPMYINPOBAHHBIX
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MpefIOChUIKAX O «Pa3yMHOCTM 4YeIOBEYECKOTro
HOBEJIeHNsA», a HPaKTUKa (PyHKIMOHMPOBAIA, KO-
HeYHO, He cama 110 cebe (!), HO He B COOTBETCTBUMA
C BbIpAa0OTAHHBIMY INPVHLMIIAMJ Y IIPOTHO3AMIL.
OcobeHHO 9TO KacaeTcs MPeAIOChUIKM O PaBHOBe-
CUM PBIHOYHON 3KOHOMMKMY, IOC/Ie KaXKHOI HOBOI
IIpefiCTaBI€HHOI MOMENN «HEOXKNUJAaHHO» CIy4ascs
ouepefiHOIl 3sKOHOMMYeckuit kpusuc. Hanpumep,
Kpusuc 1929-1933 rr. abCOMIOTHO He TOATBEPNIT
nporHosbl u3BecTHbIX JDK. Keiinca, V. @umepa,
P. Xoyrpn n Y. Murdena. VHade roBOps, 3T0 OBII
KPM3MC BCell HEOK/IACCUYECKOI TeOPUN 1 0COOEHHO
ee MOHeTapHOI BeTB). Ha ToT mepuox mpodeccop
V. ®umep 6bUT OOHMM W3 CaMBIX IIOIY/IAPHBIX U
aBTOPUTETHBIX 9KOHOMICTOB. Ernie 17 okts16pst 1929 r.
OH yTBepKfan: «lleHbl aKUMII JOCTUINM TOTO, 4TO
MO>KHO Ha3BaTh IIOCTOSSHHO BBICOKMM IIIaTo» [3, ¢. 210].
Ho yxe 24 oxTabps 1929 r. mpuito nepBoe Karta-
cTpo¢uyueckoe usBecTye ¢ 6Up>x 06 obBase 1eH Ha
axuym. V. Guiiep moTepssI He TOIBKO CBOJ HayYHBIN
aBTOPUTET, HO ¥ BCE CBOY COEPEeKEHIS.
CepbesHyIo 6pellb B TEOPUI0 9KOHOMUYIECKOIT
pannonanpHocT BHecmm [l Kameman m A. Tsep-
ckn — HobeneBckne naypeatsl o skoHomuke 2002 .
Ha sMmmpudeckoM ypoBHe MMM ObUIO JOKa3aHO, YTO
pelleHnsA MHAVBMUAAMM IIPUMHUMAIOTCA JIaJieKo He
B COOTBETCTBUU C TeMU YCTIOBUAMMU, KOTOpbIe OBl
ONTHMA/IBHO  COOTBETCTBOBANM  CIOXKMBIIVIMCS
KOHKPETHBIM MHCTUTYLMOHAIbHBIM paMKaM. KaHe-
MaH C KOJUIETaMI 3KCIIEPVMMEHTA/IbHO JOKa3aliy He
IIPOCTO HEJIOTMYHOCTD IIOBEMIEH VA JII0JEN, HO M II0Ka-
3aJ1, YTO Hesi06e4ecKUMU NOCMynKamu (c1edoearmens-
HO, 9KOHOMUHECKUMU MeHOeHUUAMU, d, C1e008areb-
HO — u eceli Vlcmopueil uenoseuecmea) pyKosooum
He MONbKO U He CMOMbKO Pa3ym o0eti, CKOIbKO UX
enynocmv. bonmee MArko paHHadA (OpMyIMPOBKa
MOXXeT 3BYy4YaTb MHaue: MHOVBULDBI, XO3ANCTBYIO-
muye CyObeKThl M Ip. 00/1aflaloT BecbMa Pa3HBIMIU
KOTHUTVBHBIMM CIIOCOOHOCTSIMM 1 CIIOCOOHOCTAMU
IeiiCTBOBAaTb B COOTBETCTBUMU C NPUHATHIMU pelle-
HuAMM. Ho 3TO He MpoCTO HeNOrMYHBbIE MOCTYNKY
camu 1o cebe. OHU €CThb C/Ie[CTBUE CIOXKVBILIEICST
MIOJIUTUKO- ¥ COLIMATbHO-9KOHOMUYECKOI CUCTEMBI,
B CTPOUTENIBCTBO KOTOPOJ 3KOHOMMCTHI BHECIU U
celiyac aKTMBHO BHOCAT CBOI [IOBOJIBHO HEMaJIbli
BKJIaJ]. DKOHOMUCT-TEOPETHK, Ipex/e Bcero, (op-
MUpyeT GOKYC MBIIIIEHVS IOTUTUKOB, HACETIEHNS U
p., B KOTOPOM IapajurManbHble aTpUOYThl NMEIOT
IOMIUHMpYyIOllee 3HadeHMe. Hampumep, peiicTBh-
TE/IbHO JIN y BCEX CETOJHS CBOOOIHBIII V1 O/[VTHAKOBBIII
BbI6OP? JeiCTBUTENBHO /I MO3T JII0OOTO 4YeoBe-
Ka paboTaeT Kak BBIYMCIUTENbHAs MammHa? [leii-
CTBUTENIPHO /M YelTOBEK PYKOBOICTBYETCA YMUCTO
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STOUCTUYECKMM MOTHBOM 10 MAKCUMU3ALIUU MHIN-
BUJIya/IbHOJ ITOIE3HOCTH JJaKe B YIepO I07Ie3HOCTI
HPaBCTBEHHOI?

Pa3nuHBIX 9KCIIEpMMEHTOB HAa3BaHHBIMU BBIIIE
aBTOpaMy ObUIO IIPOBEIEHO HEMAJIO:

CrygmeHTaM MaTeMaTU4eCcKoro (akynibTeTa Ipes-
JIaTaly PelUTb HPUMEPHO TakKylo 3ajady: JleHa
- 3pefas >KeHIIVHA, KOTOPOil CTYKHYIO TPU/LATh
et 1 sHeprum y Hee MHoro. Ha gocyre ona rosopur
KpacuBble TOCTBI ¥ IIPY 3TOM MOXKET, He MOPTHYB
[71a30M, OIIPOKVHYTb /JMXO CTakaH BMCKK. Kpowme
TOTO, ee Pas3[ApakaloT /M00bIe MPOSBIEHNS AUCKPK-
MMHAIMU U BO3OY>KIAIOT IEMOHCTPALIUY B 3aIUTY
MHANICKUX CTI0HOB. Bompoc: Kakoit u3 ByX Bapu-
aHTOB BeposiTHee: 1 — To, 4o JleHa — Kaccup B 6aH-
Ke wnn 2 — TO, 4yTo Jlena — Kaccup B 6aHke u bemu-
Huctka? Okasanoch, 4To cBbille 70 % y4acTHUKOB
9KCIIepUMEeHTa BbIOMpaIM BTOPOJ BapMaHT, IIOTOMY
YTO IIpefBapuUTeNibHOe omcaHue JIeHbl COOTBeT-
CTBOBAJIO UX IPECTABIEHNAM O PeMUHMCTKAX, XOTS
9TO ONMCaHMe He MMeIO OTHOMLIEHMV K fIe/Ty M HOCK-
JIO OTBJIEKAIOIMIT XapaKTep, Kak cepebpucras 6mec-
Ha C He3aMeTHBIM KPIOYKOM i Ifyku. CTyHeHTBI,
U3y4aBllllie TEOPUI0 BEPOSATHOCTE, 3HA/IM, YTO Be-
POATHOCTb HACTYIUIEHNS IIPOCTOTO COOBITHSA BbIIIE
BEPOATHOCTM HACTYIIEHNsI COCTaBHOro. VHaue ro-
BOps1, 00Iljee KOMYECTBO KACCHPOB OOJblIe, YeM
KO/IN4YeCTBO KaccupoB-pemuumnctok. Ho mouum Ha
HOBOJY IMPUKOIL O OIeCHe M IOMA/INCh Ha KPIOYOK,
XOTsI, KaK MOHSATHO, TPaBUIbHBIT OTBeT — 1. OTCI0Ma
BBIBOJI: CHepeomunvl, 006/etoujue Hao nto0bMu, ies-
KO 3ammesarom mpe3eviii paccyoox.

3axon nooapka. IlpencraBbre cebe, moceTUTeN,
BXOZsIIero B Kade, BCTpeyaeT aiMUHIUCTPATOP BO3-
rmacamin: «O, cObIIOCH! — HAKOHEL-TO K HaM IIOXKa-
JIOBAJI THICSIYHBIN ITOCceTnTenb! BaMm 3a 9T0 momokeH
TOP>KeCTBEHHBIN Mpu3 — vamika ¢ omoguem!». [Toce-
TUTeIb NPUHMMAET JIap C HATAHYTOI Y/IBIOKON 6e3
SIBHO BBIPQ)KEHHBIX IIPYI3HAKOB BOCTOPIa, IOCKOJIb-
Ky IIOHMMaeT, YTO Yallka eMy KakK-TO He HY>KHa.
[TpyHUMasA cBON 3aKa3 M 3aKyCbIBas, MOCETUTENb,
IJIAAUT Ha HEHY>KHBII TIOIApPOK ¥ YK€ pasMBIIIIAeT
po cebst o ToM, Kyzia ero npuctpouts. Ho, mpexpe
4eM OH yCIleBaeT BBIIUTH Kode, K HeMy mopberaer
TOT K€ aJMUHMUCTPATOP U M3BUHAIOIUMCSI TOHOM
TOBOPUT Y>K€ O TOM, 4YTO, POCTUTE, JIeCKaTh, IIPO-
CYMTAIMCh — OKAa3ajoch, YTO BbI Y HacC — 999-i, a
TBICSTYHBII — BOH TOT BOLIEAIINIT IPAXKEaHMH B IIUISA-
Ie — XBaTaeT 4allKy 1 yberaer ¢ xpukamu «Koro
BIDKY!» U Tak manee. Bupsa Takoit 06opot, moceTn-
Te/Ib HauMHaeT OeCIoKOuThCA: «ITO-TO TYT He TaK.
Bol xyma?! Bor, onATb!» — ero pasgpakeHue Hapac-
TaeT JI0 OIIpee/IeHHOTO YPOBHS, XOTb YalllKa HY)KHa
eMy He 6OJIblIle, YeM BeIPO VJIN YTO-TO VHOE.

FINANCIAL SPACE  Ne3(11) 2013

FINANCIAL PARADIGM IN THE ERA OF GLOBALIZATION -

BeiBom: cmenenv ydoenemeopenus om npuoo-
pemenus (wawiku, KPyxKu, U npo4ezo UMyuLecmea)
MeHblule CreneHu 020p4eHUs om adeKkeamHvlx no-
mepyv. Jlrogu roToBpl BOeBaTh 3a CBOJM KapMaHHBIN
TPOII 1 MeHee CKIOHHBI Harnbarbcs 3a pyobriem.

Cumyayus cnedyrouyas XxapaKTepyusyeT pasHbIe
TOYKM OTCYeTa NpU NPUHATUM PeLIeHMSA OTHOCHU-
TeJIbBHO BO3MOXKHBIX YOBITKOB. IIpepcraBbTe, 4UTO
BbI IPUIUIN B T€ATP, U OOHAPY>KIJIN, YTO TOTEPSIIN
6urner, 3a KoTopbiit 3amtatuwin 10 gomwt. Bosmeniats
BaM 9TU IEHBI'M HUKTO He COOMPaeTCs HOITOMY BaM,
YTOOBI IPOITH B TEATP HA/LO 3aIUIATUTB etite 10 oL
CHOBA. 3aIlJTATUTE JIU BBI €1lle STU TeHbINU

OTy >Ke CUTYalMI0 HECKOIbKO MOAN(UIMPYIOT
TeM, 4TO TOBOPST: BOVIMISL B TeaTp, BbI OOHAPY>KNIH,
4To moTepsimu 10 fo/t. 3ariatuTte U BBL 3a Ouiet
B 9TOM cy4ae? Kaneman n Teepcku orMeyarot, uto 54 %
B IIEpBOM CJIy4ae OTKAa3aauCh OT IOBTOPHOI IIO-
Kynky 6mnera u 82 % BO BTOPOM C/Tydae COITIACH-
JIUCh IpUobpecTy OGMIeT B CUTYALUM OTEPH JICHET.
ABTOpBI 3TO OOBSCHSAIOT «TeMAaTUIECKOI OpraHm3a-
I1ell MBIIICHNsA»: MBICIEHHO TIOTepsi OuieTa yBe-
JIMYMBAET PACXOJbl IO HEIIPMEM/IEMOT'O YPOBH:, B TO
BpeMs KaK IIPOCTO IOTeps ieHeT He YYUTBhIBAeT 3TU
LeJieBble PACXOMbI.

Ilpumep m3 TPOLIION COBETCKOVW M TEKYIIE
npaktukn. Korga pabOTHMKM IONTy4aloT HEOXM-
JaHHO He3apaOOTaHHbIe IPEMIM, OHY Ha 3TO, MAT-
KO TOBOPs, pearnpyoT 61arOCKIOHHO, XOTA MOTYT
U YOUBUTBCA. VI McTOpUA NMOYTYU He 3HAET C/IyyaeB
OTKasa OT IpeMMII WIM APYIMX He3aclTy>KeHHBIX
BosHarpaxx/jeHmit. OfHaKO CKOJIbKO MOXXHO IIpM-
BeCTV KOH(IMKTHBIX IIPMMEPOB, KOIJa 3TU dac-
TU 3apIUIaThl 4Yepe3 MecAll MIM JBa IIPOCTO He
BBIIJIAYMBAIOTCs, HE TOBOPs Y>K O TOM, YTO He Tpe-
OyloT BO3BpaTa paHee BbIIUIadeHHOro. IIpocTo He
IJIATAT Y>Ke TOTO, YTO He 3apaboraHo. CoumannucTu-
YeCKYI0 9KOHOMUKY B IIPOIIJIOM He JIIOOUT cTapliee
IIOKOJIEHVIe TIOTOMY, YTO OO0ellaiy KOMMYHU3M, a
MONTY4YM/IN ... He cOBCceM oxxupaeMmoe. K coxxanennuio,
MaJjio KTO IIpM 3TOM MOJKET CKa3aTb: HO Bellb COBET-
CKUIT Hapop M paboran He Tak 9PQeKTUBHO, Kak
IpefIoaranoch.

BriBop cnepyet Takoit. VippaunoHanbHOCTD JIIO-
Teil TaKOBa, YTO OHM OXOTHEN BepAT B TO, UTO 3HA-
I0T OTBETBl Ha JI00Oble HeMO3HaBaeMble BOIPOCHI
U OTKa3bIBAIOTCA NPM3HAaBaTh OYEBUIHOCTb TOTO,
4TO Ha Jielle He BUJAT Aajblile COOCTBEHHOTO HOCa
(kak TpaBM/IO, APTYMEHT TYT OBbIBAaeT OAMH: «3TO
Mos Bepal»). 3pmech pgaHHas ¢Qopmyna ABIAET-
Csl eNVIHCTBEHHBIM M PEIUNTE/TIbHBIM apryMEHTOM.
P. lllunnep, nonyuuswiuii 6 amom 2013 2. ouepedryo
HoGenesckyio npemuto, amo copmynuposan max:
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.CDIHAHCOBA ITAPAIUTMA B TJOBY [TIOBAJII3ALIIT

JII00AM 8000U4e CBOTICBEHHO OUUOAMBCA U HACTIANK -
0amvcs npu SMom co00u4d, Hewenu My*Humvcs ¢ Uc-
MUHOU 6 00UHOHUKY.

Y10 XK€ MOMy4nIn B UTOTe, eC/IU OL|eHUBATh CO-
BPEMEHHYI0 IPAKTUKY ¥ [109eMy ZOMUHUPYET Up-
paumoHanbHoe, ycunmBasg 3¢¢eKkTs olment mec-
Tabunmsanuy. Bo-mepBBIX, YeNTOBEK XO3SICTBYS,
HOPOAWI 9KOHOMMKY, M3 KOTOPON BbIJE/IUINCDH
feHbry, 6aHKM, GUHAHCH ¥ MHOTHE TIPOU3BOHBIE.
[TocnegHux ceropus 6osnblie peajbHOTO MUPOBO-
ro 6orarctBa (350 TpH. JOWI) HPUOTM3UTETBHO
B IIATH pa3 — 1500 TpnH gomwt. U aToT PUKTHUBHBII
CEeKTOp CTal mpeobnajamoiuM B (HOPMUPOBAHUU
TeX YC/IOBUII TIOBEfIeHNs, KOTOPBIMI PYKOBOZCTBY-
I0TCSL JIIOAU. B MppanuoHaJbHOM MUpPE MOXHO
BBIUTPATb — He 3apaboTaTb, TONBKO JENICTBYS Up-
paumonanbHo. «Vrpa» Ha Oup)Ke paccumTaHa Ha
OOBIUHYIO CITYYallHOCTb, HO CIYXV O BBIATPBILIAX
IpUBJIEKAIOT OOJblIOe BHUMAaHME K ITOMY, IO
CyTH, He9KOHOMMYecKoMy mporeccy. O6 atom mu-
et nocrosHHo k. Copoc. A BOT Kak cKasainl
yke mutupyeMmbni naypear P. Hlwnnep «Vppannm-
OHasbHOE 1M300MmNe»: «OTHO M3 BeMYANIINX 3a-
OMy>XIeHUT B UCTOPUU SKOHOMUYECKOI MBICIN CO-
CTOMUT B TOM, 4TO /I060€e M3MeHeHne Ha HOHTOBOM
pbIHKe VIMeeT pasyMHOe O00bsiCHeHMe». Bo-BTOPBIX,
3aKOHBI ITpaBa MOJABUIN ¥ Y3yPIUPOBAIN 3aKOHBI
9KOHOMMYECKMe, 3aKOHbl XossiicTBa. CerogHs
9KOHOMMYECKIe 3aKOHBI IOTEPS/IN «0OBEKTUBHBIN
XapakTep» B TPAKTOBKE COBPEMEHHBIX 9KOHOMICTOB
U Ipro6Openy CTaTyCc MMEHHOI: 3aKOH buBepumxa,
[Tuty, To6una u 1.1. [Tostomy cdepa npasa u momm-
TYIKY TIOJTyYVJIV XOPOIIYI0 OCHOBY COOCTBEHHOI VH-
TepIIpeTalNy COLMATbHO-9KOHOMIYECKIX SBICHUI.
A B pesynbrare, kak nuuer HobeneBckuit maypear
1o skoHomuke 3a 2008 r. II. KpyrmaH, HaunHaenb
OIIYIIATh, YTO «CTOBHO OTMEHWJ/IV 3aKOH BCEMUPHO-
O TATOTeH M. JIOBKIE FOHIIBI — TOMIBKO YTO U3 KOJITE-
JUKa — B OZHOYAChe CTAHOBATCS MY/IbTYMUIINOHE-
pamu. KoMmaHum, 0 KOTOPBIX HUKTO U HE CIBIXUBAJ,
BIPYT OKa3bIBAIOTCS crosmumy 20 MuimmappgoB
U UCIIONIb30BA/IM CBOM Pa3fyThle 0 Hebec aKIvM,
9TOOBI 3aXBATUTH CTAPble HA/IEKHBIE ITPENTIPUSTISI»
[4, c. 55]. VTor: 3aKOHBI IIpaBa He HApYIIEHbI, XOTs
9KOHOMMYECK)E 3aKOHBI «BO3MYTWUINCH» OBI, YTO
U TIPOSIBIISIETCS B MEPUOMBI KPU3MUCOB. 3a MOCIEN-
HUe >Xe HUKTO He OTBeYaeT — Befb KPU3UC Ke...
B-TpeTbux, Mbl y)Xe HMCaaM O CIOKUBIIEMCS pa-
cripeneneHyy 6OraTcTBa Ha TeKymmit mepuop 2013
I.: 86 % 6orarcTBa MUpa HAXOAUTCS B COOCTBEHHOC-
™ 10 % HaceneHmusa Mupa, a 2/3 HaceleHUs Mupa
UMEIOT B COOCTBEHHOCTM BCETO UMb 3 % 6OraTcTBa.
Ho6asum: B Poccuu 1 % 6orarsix Brageror 71 % nnd-
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Horo 6orarctBa. CambiMu 6orateiMu (?) cTpaHamm
(2012 1.) «mpusnatorcs Karap (88 222 poyr. Ha gyury
Hacenenus) Jlrokcem6ypr (81486 momn), Cunramyp
(56694 momn), Hopserma (51959 pomn), mecAaTky
sambikaloT Hupepnannst (40973 momn). A eiue He-
maBHO 6bima Vicmanmua c ee 140 000 gomt Ha fymry
HaceneHus. [Tapajiokc — 3T CTpaHbl UMEIOT JOXO/BI,
3aHMMAasCh TNIIb TPAHCAKIIMOHHBIMU OTIE€PALMSIMU
U U3BJIeKasd MHCTUTYLIMOHATIbHYIO PEHTY B IIpOIec-
ce obmeHa. Ho Bemp GorarcTBo cospmaercs B cdepe
IIPOM3BOJCTBA, @ YTOOBI IOTYYUTD TOXOJ, HAJO ellle
IPOJITY CTafiuIo OOMeHa.

B-4eTBepTHIX, 3TOT MYHKT MOXKHO Ha3BaThb Iapa-
nokcoMm Pobepra Conoy (OH e — KOMIIbIOTEPHBI
apajokc, copmynuposaH emie B 1987 roxy. ABTOp
IUIIET, YTO MbI BUJVIM KOMIIBIOTEPBI IIOBCIOAY, HO
TO/IbKO He B OQUIMaabHBIX Hudpax pocra mpons-
BOJVTEIbHOCTH, K YeMY CTPeMIINCD, KOT/ja HaulHa-
i KomibioTepusanyo. CTaTUCTHKA IOKa3ana, 4To
MHBECTUIIVIY B KOMIIBIOTEPM3ALUIO IIPOU3BOLICTBA,
C OIHOIN CTOPOHBI, He NPMBOAWIN K YBETNYEHNIO
OpuOBUIM VIV YIYYLIEHWIO IPOU3BOAUTENTBHOCTU
TPYHQ; C LPYTOIl CTOPOHBI, KaK HY CTPAHHO, IIPUBO-
IV K elile OONbIINM MHBECTULIMAM B KOMIIbIOTE-
pU3aLyIo0 IPOU3BOACTBA. MBI IO CUX ITOp BO3/IaraeM
Ha pasBUTME U BHEJPEHNE KOMIIbIOTEPHBIX TEXHO-
JIOTUII B peaJbHYI0 XO3SJICTBEHHYIO [esTETbHOCTD
3HAYUTE/IbHO OOJIbIINE HafIeKMAbl, YeM OHM MOTYT
MOBAIMATh Ha KAYECTBO M KOJIUYIECTBO COIMAIBHO-
9KOHOMUYECKNX 3MEeHEeHMUIA.

Ectp 9Ta mpobnema palyoHanIbHO-MpPPAINoO-
HaJIBHOTO 1 B 0€l0pyccKoil sKoHOMMKe. [leiicTBu-
TeNbHO, bemapych ofjHa 13 HEeMHOIMX OBIBIINX pec-
yO/IMK, KOTOpas COXpaHM/Ia CBOE OTeYeCTBEHHOE
npousBoacTBo. Ho mapagokc B ToM, 4T0 4yeM 607b-
IlIe MBI 9KCIIOPTHPYEM, IIPEAIIONaras 9YTo Mbl IOCTY-
I1aeM pallliOHAJIbHO, TeM 60BN OTpHULIaTEe/IbHBIN
TOProBBIiT OanaHc — 1 JOJUI. aKcHopTa TpebyeT mpu-
MepHO okono 90 neHTos uMnopra. Kpuruka spyunt
CrpaBa M CleBa: HO Kak mpeofoneTb b deKT ucto-
pudecKoi Konen?

[Toxxanyit, Oonblile MPPaLMOHANIBLHOTO, YeM
PaLMOHA/IBHOTO U B IPUHATOM Ha BOOpPY)KeHUe
nokasarenss BBII. CoOcTBEeHHO, 3TO OL€HOYHO-
[10JIE3HOCTHBIN IIOKa3aTeslb, Ifie CTOMMOCTU MecTa
HeT. Tounee — moutu HeT. Ho mpob6ema 3ech B TOM,
uro yeM BBII 6onbure, Tem kak 6bl (?) myume. Ho rae
npepen pocra? Kax nucan K. boynpuar (CIIIA), uto
TOT, KTO BEPUT B HEMPEPBIBHBIN 3KOHOMMYECKMUIT
poct — tot b0 Oesymer, mbo oKel... Ml elre
He 3aMe4aeM 1 Toro, uto BBII 6yzmet 6onblre, yem,
Harpumep, OyzeT Oosble aBapuit Ha OPOrax, Io-
CKOJIbKY OYAYT 3aTpaThl HA BOCCTAaHOBJIEHE JOPOT U
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aBTOMOOMIeNt. Ho Kak crefyer M3 IocieHero aHa-
NM3a KpMU3NCa, B KKJOM IIPOLeHTe pocTa boraTble
CYIIECTBEHHO BBIUTPBIBAIOT, @ CPefHUIl Kiacc
npourpeiBaeT. Heo6XogyMblii, HO IO TBEP>K e HHBII
IeHbraMI IPOAYKT, TAKXKe He BKJIIOYACTCS B BE/IM-
yyny BBIL.

VppannoHanbHOCTD y>Ke JOCTUIJIA M CaMOil Ha-
YKI, KOTOpas II0 CTPAaHHOM KaKOM-TO CIy4allHOCTU
probpena CTaTyc «9KOHOMIYECKOit Teopum». Ectp
¢dusnka (He busnueckas Teopus), Xumus (He XUMMU-
Jeckas Teopus), 6monorys u mnp. OfHAKO HAYYHBIN
CTaTyC 9KOHOMMKE, OXKA/IYIi, IIPUCTABKA «TEOPUI»
HIMKaK He fo6apysier. Kak cTpouTcst coBpeMeHHast
MUpoOBas sKOHOMMYecKasa Teopud. «K coxanennio,
MBI He UCIIO/Ib3yeM 3HaHUsA, KOTOPbIMU ObO/ajiaeM, —
nyet I1. Kpyrman, — IOCKONIbKY CIMIIKOM MHOTHE
TOAM, O6JeYeHHBbIe BACTDIO, ...MHOTOYMCIIEHHBII
KIacC TOBOPAIMX ¥ NMINYINX, (popMupyomux
O0lLIeCTBEHHOEe MHEHNUe, 10 PasHbIM IpUYMHAM
HPeAIowIy 3a0bITh YPOKM VICTOPUY U BBIBOJIBI He-
CKONIPKUX IIOKOJIEHMII 3KOHOMMCTOB ¥ 3aMEHUTb
HaBIIVecs OONBIINM TPYAOM IO3HAHUSA WUJEOTIOIN-
Jecky ymoOHbIMM mpepnybexaeHusamu [5, c. 9-10].
Tax M3BeCTHBII /1aypeaT OLleHMBaeT CUTYAIVIO MH-
TEJIEKTYa/IbHOTO 9KOHOMMYECKOTrO IOTeHI[Maa,
CTIO>KMBIIETO Ha TEKYIINIT IIePUO],.

Haxkownern;, nocnennee. [7o6anbHyI0 9KOHOMUKY
MBI y>Ke He OTpUIjaeM, XOTS CTPAHHOTO ¥ MUPUYECKO-
ro B HeM 00JIblile, Y4eM B CAMOI1 MMPOBOV XO35/ICTBEH-
HOII cucreMe [6, c. 106-108]. ITocTponnu rmo6anb-
HYI0O 9KOHOMIKY, B KOTOpOIf CTaja JOMUHMPOBATh
enobanvHas pewma xak ¢opma odoxooa. Kamurai,
KaK MCTOPMYECKM BBI3peBIIas SKOHOMI4YecKas ¢op-
Ma, YTpaTul CBOM IIPEeUMYILIecTBa 3PQPEeKTUBHOTO
pasBuTyA. CTarHalysA YacTMYHO II0Ka pasperiaeTcs
HOBBIM 9KOHOMIYECKVM VIMIIepUaTN3MOM, B OCHOBE
KOTOPOTO IXUT MHCTUTYLVMOHAJIbHOE HEPABEHCTBO
Yl He9KBMBAJIEHTHOCTb TOPTOBO-Ba/IIOTHBIX OTHOIIIE-
HUI1. BO3HMKIIN 11 HOBBIE nepexodHbie IKOHOMUYECKUE
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(opmbl, KOTOpBIE MaJIO U3YYEHBI VIIY U3YYAIOTCS He
cucteMHo. ITponsomen TakXe MOApPBHIB MHCTUTYTA
YaCTHOM COOCTBEHHOCTM: €r0 CETOJHS HEBO3MOXK-
HO COXPaHMUTb B paMKaX KJIACCMYECKUX 3aKOHOB
9KOHOMUKN — cOeperaTb He/lb3s MHBECTMPOBATD.
«Korpa pacumpenne IponsBogCTBEHHOTO KalluTaa
B CTpaHe CTAaHOBUTCA ITOOOYHBIM HPOAYKTOM Jes-
Te/IbBHOCTY UTOPHOTO Jiena, — numet Jx. Keitne, —
TPYAHO OXUJIATh XOPOIINX Pe3y/IbTaTOB» [7, C. 224].
U panee, Kax cefyeT 110 TEKCTY: €C/IM YTO Y IIOTYOUT
KaIlMTa/lN3M, TO er0 paHTbepcKas CIocoOHOCThb. VI
TeICTBUTEIbHO, PEHTHBIE NOXOAbI PAasHOIO BUIA B
CTPYKTYpe MMPOBBIX IOXOHOB pacTyT. Ho 31O yxe
He PBIHOYHBII OXOJ, B TOTy4Y€HUN KOTOPOTO KOIZa-
TO ObI/Ta 3aJI0>KEHA PALIVIOHATIBHOCTD CJIOXKHOTO YTH-
nuTapusMa: 60raTbIM MOXKHO OBbITb, HO TO/NBKO 3a
CYeT NMPOU3BOACTBA OJIar 1 YCIIYT IS APYTHX.

T. BebreH o mpoTHBOpeuny NPON3BOACTBEHHBIX
U IeHe)XHBIX cep 3aMeTII BeCbMa CMeJIO JyIsd CBO-
€ro BpeMeH! crenyoliee: «[leHexXHas1 [e/IOBUTOCTD,
B ILeJIOM He COBMeCTMMa C IIpOM3BOJCTBEHHOI!
addextuBHOCTBIO» [8]. Henmb3st He 3amMevaTh U TOTO,
YTO JIIO[IY CO3/Ja/N IEHbIN, HO He OHM BJIa/Iel0T IeHb-
ramu, a IeHbI'Y JIIOIAbMM, YTO B IPMHIIUIIE HAPYILAET
PasyMHOCTb 4eJI0BE€4eCKOro cyiecrsopanms. Ho
BCe-TaKl, BpeMs — He [IeHbI'Y, KaK IPUHATO yTBEepPX-
IaTh cerofH:A. Bpemsa - 3To, Ipexze BCEro, XXU3Hb,
100 JeHBIY NPUXOJAT M YXOHAT, @ KU3HDb TOJIBKO
yXOomuT... JIrogAM >Ke CBOVICTBEHHO WIM IIPUATHO
3a0/TyX/JaTbCsA BMeCTe, HallpUMep, pyras IpecTos-
H1YIO0 leBa/IbBallMIO, Y€M MICTUHOI BIaleTh OfTHOMY. ..
3a MCTUHY — THI B OTBETE. Y 9KOHOMMCTA-TEOPETUKA
3TO YYBCTBO OTBETCTBEHHOCTM 3aMEHEHO Ha I10JIe3-
HOCTD, Ha JIEHbIM ¥ TIp. VITOr pa3BuUTHA, TaKUM 00-
pasoM, HY>XJaeTcsl He TOJIbKO B IIePEOCMbICTIEHNN,
HO Y>Ke I B PEKOHCTPYKIIMM. TeopeTnyeckoii B TOM
YIICIIe, T7ie PAIVIOHaIbHOCTDb OY/IeT COOTBETCTBOBATD
YerIoBeveCcKoil mpupoie ObITHS, a He OpaThCs HEKOI
KeM-TO 3a/JaHHOJ MU(IIECKOI IPEATIOCHIIKOI.

6. Jlemewenko I1. C. Imobammsanus: mud, sup-
TYaJIbHOCTb WM peanbHOCTh? // IIpobmeMpl coBpe-
MeHHOII sKkoHoMuKHN. CII6, 2005. — Ne 1-2.

7. Keitac JIx. O6mas Teopust 3aHATOCTH, IPO-
IleHTa u geHer. — M., 1978.

8. Bebnen T. Teopus mpasgHoro kmacca. — M.,
1984.
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of gnosiological possibilities of a modern economic
science, concerning a category of rationality.
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Despite the long history of human race evolu-
tion its results are quite contradictory, and one could
not help thinking whether a person individually or
collectively think and act rationally? Can a person,
armed today with computer technologies with impe-
rial ideas and ambitions, foresee unfavorable events
and make appropriate decisions to minimize, for ex-
ample, crisis occurrences? Question can be extended
- why did economic crises, sharp political battles,
resulting unfortunately in war happen in human so-
ciety governed by reason? What rationality can be
found in economic or in real wars? Why were not
any of the economic crises predicted by economic
science? It could give to decision makers a rational
basis for a true optimal behavior in a society, or in a
company?

Unfortunately, current unstable world political
and economic environment has given rise to a situa-
tion when group of countries or even one country of-
fers some measures to change the situation, and “sur-
vives” at the expense of other countries. Rationality
of some countries does not coincide with rational-
ity of other ones, resulting in different management
outcomes. In other words, institutionally set up and
legally supported uncertainty and situation instabil-
ity create the conditions to redistribute wealth and
added value through newly created effective tools.

The fact of scientific and intellect process influ-
ence, its results for our existence and economic be-
havior are obvious.

Economic science is more than science. It in-
cludes analytics, theory, religion, art, politics, ideol-
ogy, activity and, of course, wisdom and justice.
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Conditions of transition of rationality to irrationality
which strengthens effects of instability of modern
world economy are analyzed on specific examples.

Classical political economy has founded full ra-
tionality of thinking; neoclassicism has proposed its
own research paradigm, including such prerequisites
as complete information about market, narrow self-
interest, and universal tabulating abilities. Rationality
of classical political economy was based on necessity
of knowledge and recognition of objective economic
laws, at the same time neoclassic deals with subjec-
tivist individualism in research process, extending
behavior motives and characteristics on groups and
the whole of society. Dominant cognitive heuristic
science function is replaced by narrowly pragmatic
meaning of research process.

The reasons for irrationality domination are the
following. Firstly, a man organized an economy and
created money, banks, finance and other derivatives.
Secondly, rights laws depressed and usurped eco-
nomic laws. Thirdly, current distribution of wealth in
2013: 86 % of the world’s wealth is owned by 10 % of
the world’s population and two thirds of the world
population possess only 3 % of wealth. Fourthly, as
statistics shows, the investments in production com-
puterization have not increased profits or productiv-
ity and led to more investment in production com-
puterization. We have more hope on development
and implementation of computer technologies in real
economic than they can affect the quality and quan-
tity of social and economic changes.

In a global economy, capital, as historically
formed economic form, has lost its advantages of ef-
fective development. Stagnation is partially solved by
new economic imperialism, which is based on insti-
tutional inequality and non-equivalence of trade and
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currency relations. Undermining of the institution of
private property has happened: today it is impossible
to keep it within the laws of classical economics.
People have created money, but they do not own
money, money owns people. This fact violates rea-
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YK 336:330.564.2

CUCTEMA OIHAHCOBOI'O PEIYJIOBAHHA AOXOAIB
AOMOIroCcnogAPCTB Y CYMACHUX YMOBAX

CrenaH Apkapaiinosny HABPOLIbKUA

0.e.H., npoghecop, 207108HUL Haykosull cnigpobiMHUK 8i00iny Kpedumy8aHHs, cmpaxysaHHa ma ¢hiHaHcis
nionpuemcma, HHL «lHcmumym aepapHoi ekoHomiku» YAAH

IpuiHa BonogumupisHa NMETJIIH

K.e.H., 0ouyeHm KageOpu eKoHOMIKU ma nionpuemHuymaa Jlegiscbkoi ¢hinii Esponelicbko20 yHigepcumemy

AHomauis. ¥ cmammi 00c/1ioxeHO meopemuyHi
ma npuknaoHi acnekmu ¢hiHaHCo8020 pe2ysio-
8aHHA 0oxodie 0omozochodapcma. BusHauyeHo
HeobxiOHicmb 30ilcHeHHsA hIHAHCO8020 pe2ysio-
8aHHA 00x00i8 0omozocnodapcmes. OkpecsieHo
npiopumem=ti HanpAmMU iHaHCO8020 pe2yIl08AHHA
0oxo0ig domozocnodapcma.

AHHOomauus. Bcmamee uccnedosaHsl meopemu-
yeckue U NPUKIaoHele acnekmel (hUHAHCOBO20 pezy-
JIUpo8AHUA 00x0008 0omoxo3alicma. OnpedesieHa
Heobxo0uUMOCMb  ocywecmeasieHus (UHAHCO08020
pe2ynuposaHus 0oxo008 domoxo3Aticms. Onpede-
JieHbl NpUOpUMeMmMHsle HanpasaeHus UHAHCOB020
pezynuposaHus 00xo008 00MOox034licme.

Knrouogi cnosa: doxodu domozocnodapcme, dxepena ghopmysarts 0oxodie 00Mo20cn00apcme, Mexaxizm ¢opmysarHa doxodie domozocnodapcms,

(hinaHcose peeynosanHs 00xodie 0omo20nodapcme.

Kntoyesbie cnosa: 00xodsl 0omMoxo3ALicms, UCMOYHUKU HOPpMUPOBAHUS 00X0008 00MOX03ALICMB, MeXaHU3M GopMUpo8arUs 00x0008 domoxo3aiicme,

(puHaHcogoe pe2ynuposaHue 00X0008 doMoX03ALicma.

ITocranoBka mpo6memu. PunkoBi TpaHc-
¢dbopmariii, sAKi BifOyBalOTbCA B €KOHOMIIIi Ta CO-
LiaznbHiN cdepi € oqHUM 3 HaMOIIbII CKIATHUX
Ta aKTYaJIbHUX INUTAHb CbOTONEHHS, OCKiIbKU
iX BaKKO 00’€KTUBHO OLIiIHUTY Ta 06paTu edek-
TUBHUII iIHCTpyMeHTapill BIVIMBY Ha HUX. BiracHe
DOXOAU NOMOTOCIOAAPCTB — Ii€ IOKA3HMK, 110
Bifo6pakae KiHIleBe CITIO)KMBaHHS HaceJIeHHs Ta
€ OCHOBOIO JIJI OLiHKM piBHA >KWUTTS Hace/leHH:A B
Ykpaini.

Crip 3a3HauMTH, 1O B CyYaCHUX YMOBaxX HelO-
CTaTHBO YBaru NPUJIIAETbCA NUTAHHAM (iHaHCO-
BOTO PEry/I0BAHHA JOXOMiB IOMOTOCIIONAPCTB, CaMe
TOMY HAYKOBIi JJOC/iJ)KEHHs IIOB’s13aHi 3 OLIIHKOIO
ITIOKAa3HMKIB OXO/IiB HACeIEHHA aHAJi30M peajb-
HUX TEHJIeHIIil 1 3aKOHOMIipHOCTell B IX JMHaMilli,
a TaKOX CIPAMOBaHi Ha MOILIYK Ta BLOCKOHA/I€HHA
ebeKTUBHUX NIUTSAXIB, METOJIIB 1 MeXaHi3MiB Moanb-
LIOTO 3POCTAaHHA [IOXOAIB HACE/IeHH: 1 BifIIOBIJHO
PiBHA J10TO XUTTA, HAa CY4aCHOMY €Talli € aKTyaJb-
HUMH fIK B TEOPETUYHOMY, TaK i IPaKTUIHOMY ac-
MeKTax.

AHami3 ocTaHHIX mOCTimKeHb i myOmikamiii.
[Tpo6nemu fOCTiKEHHS AePXKaBHOTO PeryI0BaHH:
TOXOfiB HaceneHH: BuBYaoTh [I. boruns, I. bonpap,
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A. Tanpumunacokuii, 1. Taubinenxo, T. Kisuma, A. Ko-
not, E. Jlibanosa, B. Mauau6ypa, B. ITaramapuyk,
0. ITankin, A. PeBenko, 0. Caenko, C. TIOTFOHUKO-
Ba, H. Xonog, I. fIpomenko Ta iH.

Heo06xiHO 3a3Ha4nTH, 110 ITepeBakHa Oi/TbIIICTD
Ipalb CTOCOBHO PETYMIOBAHHA JOXOZIB HaceeHHS
CTOCYIOTbCA OKPEMUX IPOOTEeMHUX acCleKTiB, TOMY
BUHMKA€E HEOOXiHICTh I'PYHTOBHOIO JOCTiI>KEHHS
MexaHi3My (iHaHCOBOTO peryToBaHHA TOXOHIB Ji0-
MOTOCIIOJIAPCTB, AKNIT O¥ BpaxoByBaB peasil cbOro-
OeHHS.

Mertoro cTaTTi € OOIPYHTYBaHHS CYTHOCTI (i-
HAHCOBOTI'O PEry/0BAHHA JOXOLiB JOMOTOCIIOIAPCTB
Ta OKpeC/eHHs NMPIOpPUTETHUX HANpsMIB QiHaHCO-
BOT'O PETyIIOBAHHA JOXOAIB JOMOTIOCIOJAPCTB y CY-
YaCHMUX YMOBaX.

OOGIpyHTYBaHHsA OTPMMAaHMX HAyKOBHMX pe-
synprariB. Ilif moxomamu JOMalIHIX rOCIIOfApPCTB
PO3YMIIOTh II€EBHY CYMy I'POLIOBMX KOILITiB Ta Ma-
TepiabHMX O71ar i MOC/TYT, OTPMMAHUX Y Ipoleci
BUKOHAHHS €KOHOMIYHMX (YHKIIiI JJOMOTOCIOfAp-
cTBaMy, i mepepyciM ciM’siMHi, 3 TIPUBOARY YOTO BU-
HUKAITh BiTHOCMHM IIPMBATHOI BJIACHOCTI y BCiX
cepax cycninpHoro BifTBOpeHHA [1, c. 128].

Cnip 3asHaunMTy, 1Mo Ha GOpMyBaHHA JOXOMIB
IOMOTOCIIOIapCTB BIUIMBA€E HM3Ka YMHHMKIB. [lo
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OCHOBHNX 3 HIX MOXXHa BiJHECTM: KiJIbKICTb IIpa-
L[e3JaTHUX 0Ci6 y JOMOTOCIONapCTBi, piBeHb ix
ocBitu Ta kBasidikanii, momiTuyHa, EKOHOMIUHA He-
cTabinbHICTD, iHQIALisA, 3pocTaHHA 6e3po0biTTs, He-
IpaIoI0Yi 0COOM-yTpUMAaHIli, IIeHCIOHepU B CKIafi
JIOMOTOCIIOfIapCTBa, 3POCTaHHA OOpriB 3 BUIUIATU
3apo6iTHOI ITaTH TOLLIO.

Ha cporopHinmHii feHb XapaKTEPHOK € CTPYK-
TypHa JUCIpornopuia y ¢GopMyBaHHi JJOXOAIB [0-

FINANCIAL PARADIGM IN THE ERA OF GLOBALIZATION -

Morocnofapcts (ta6m.1). Hesaxaroun Ha 3Ha4HY
KiZbKicTb mKepen (GOpMyBaHHA JOXOMIB JJOMOTOC-
IIOJIapCTB CIIiJ BifI3HAYMTY JOMiIHYBaHHSA B iX CTPYK-
Typi rpooBux foxopis (>80 %), a came: 3apobiTHOI
II1aTH, IIEHCIN, CTUIIEH/Iiil Ta Pi3HOrO POy colliaib-
HUX JoroMor. Pemrra mxepen GopMyBaHHS JOXOAIB
JOMOTOCIIOfIapCTB 3alIMAIOTh Y IX CTPYKTYpPi 3HAYHO
MEHIIY JaCTKY.

Ta6nuuya 1

Cmpykmypa cykynHux pecypcie domozocnodapcms, % [2]

Poxn

Ixepena moxoxis

2005 2006

2007

2008 2009 2010 2011 2012

Ipomrosi roxomu 86,4 87,6

89,0

87,9 88,5 90,1 89,9 91,6

- 3apobiTHa mara 46,0 48,4 50,6

49,4 47,9 47,9 49,3 50,9

- OXOMM Bif mifnpueM-

HUILIBKOI JisS/TbHOCTI Ta 4,9 4,6 5,2

CaMO3alHATOCTI

5,3 51 6,2 4,6 4,1

- DOXOJY Bifj IpOAaKy
CLIbCHKOTOCIIONIaPChKOI
PO YKLIL

4,6 3,8 3,6

33 2,9 3,4 32 2,9

- IeHCil, cTumneHsii, co-
Iia/IbHi JOITOMOTI'Y, HaJaHi
TOTiBKOIO

24,0 23,7 23,0

23,1 26,0 25,9 25,5 27,1

- TPOILOBA JOIIOMOTa Bift
ponuuiB, iHIIMX 0ci6 Ta
IHIII TPOUIOBI JOXOAM

6,9 7,1 6,6

6,8 6,6 6,7 7,3 6,6

BapricTh cioxxuToi nmpo-
BYKIIii, OTPMMAHOI 3
0c006MCTOrO MiIcOOHOrO
TOCIIOlApCTBA Ta Bif ca-
MO3aroTiBenb

6,0 54 4,8

4,0 4,6 4,8 4,5 3,6

ITinbru tTa cy6cnpii 6e3ro-
TiBKOBi Ha OIIaTy >KUTIO-
BO-KOMYHATbHMX MOCTYT,
€/IeKTPOeHeprii, manmsa

0,5 0,6 0,7

0,5 0,6 0,5 0,6 0,5

ITinbru 6e3roTiBKOBi Ha
OII/IATy TOBapiB Ta MOCIYT
3 OXOPOHU 3[{OPOB’sI, Ty-
PMCTUYHUX NOCIYT, MyTi-
BOK Ha 6a3y BifTOYMHKY
TOIII0, HA OIIATY MOCIIYT
TPAHCIIOPTY, 3B SI3KY

0,6 0,6 0,5

0,5 0,6 0,5 0,5 0,5

Inmi HagxomKeHHa 6,5 5,8 5,0

7,1 5,7 4,1 4,5 3,8

Bcporo

100,0 100,0

100,0

100,0 100,0 100,0 100,0 100,0

OcHOBHOIO MeTOI0 (iHAHCOBOTO pery/lTOBaHHSA
OOXO[IB JOMOTOCHONAPCTB € CIpPaBEeIIVBUIL PO3-
IIOZII/T Ta Iepepo3NOAin GiHAHCOBMX pecypciB Mix
JOMOTOCIIOJapPCTBAMY 3a YMOBM OJI€PXKaHHA HUMU
MaKCHMa/TbHO MOYXX/IMBOTO 0OCSATY TOXOMIB.

BpaxoByroun Te, [0 B €KOHOMIi4YHili miTepary-
pi BUJiNIEHO PisHI IigXopu [0 TAyMadeHHsA TepMi-

FINANCIAL SPACE  Ne 3 (11) 2013

Hy «(piHaHCOBe peryToBaHH:», OiIBIIICTD aBTOPiB
PpO3IIIAAIOTL JIOTO AK METOJ, LIiJIeCIIPSIMOBaHOrO,
YIPABIiHCPKOTO BIUIMBY [ep)KaBM Ha COLiaIbHO-
eKOHOMI4Hi Imporecn 3aj1a 3abe3nedeHHs 3a0BO-
JIeHHA NOTpeb CyCIiNbCTBa fAK Ha MiKpO-, TaK i Ha
MaKpopiBHAX [3-9].
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QiHaHCOBE pEeTyNIOBAHHA - «CUCTEMA perylaMeH-
TYBaHHA PO3INOJINbUMX IPOLECIB Y CYCIIbCTBI Ha
MaKpoO- Ta MIKpOPIiBHAX, fKa [Ja€ MOXX/IUBICTb He
muire GpopMyBaty HeobxinHi piHaHCOBI pecypcn, a
11 3a JOIIOMOTOI0 BifmoBigHUX piHaHCOBMX iHCTPY-

MeHTiB (II0fjaTKiB, BHECKIB, BijpaxyBaHb, CyOCUIil,
[OTallill) 3AiJICHIOBATU BIUIMB y Pi3HMX HaIpsMKax
CYCIIIIBHOTO PO3BUTKY» [6, c. 106].

Hamn oxpecneHo ocHOBHiI Hampsivamu (iHaH-
COBOTO PEryMIOBaHHA [OXOMliB JOMOTOCIIOlaPCTB

(puc. 1).

IIpiopuTerHi HanpsiMu GiHAHCOBOIO peryJil0BaHHs 10X0AiB

IIOXO/IIB;

Y cucremi popMmyBaHHs A0XO01iB 10MOIr0CNOJAPCTB:
- aKTUBI3aIlis MAMTPUEMHHUIIBKOI TiSUTBHOCTI;
- cTabinbHICTH pKepen (opMyBaHHS 10XOIB;
- 3a0€3Me4eHHs COLlIAIbHO MPUIHATHOTO PiBHS JJOXOJIIB;
- 3a0€3IeUYEHHs ONITUMAJIBHOIO CITIBBITHOIICHHS MK JKepenamMu (popMyBaHHS

- 3pOCTaHHsI JIOXO/IIB COLIAIbHO BPa3MBUX BEPCTB HACEIICHHS,
- TpaHCchoOpMallig 3a0IaKEHb HACEIEHHS B IHBECTHIIHNIN KaIiTall

Y cucremi onogaTKkyBaHHS:

JI0XO/IiB HACEJIEHHSA

- 30UTBLICHHS PO3Mipy HEOIOJATKOBAHOIO PO3MIPY JOXOMIB TPOMAJISH;

- BCTAHOBJICHHSI OOTPYHTOBAHHX MBI 3 OMOJATKYBAHHS JIOXO/IIB HACEICHHS,

- BCTAHOBJICHHSI IPOIPECHBHUX CTABOK ONOAATKYBaHHS JOXO/IB HACEICHHS;

- BCTAaHOBJICHHS OOIPyHTOBAHUX NUIBT 3 OIIOJATKYBAaHHS JJOXOJ(iB HACEICHHS,

- TIOCHJIEHHSI KOHTPOJIO 32 JOTPUMAHHSIM 3aKOHOJABCTBA y cdepi OMomaTKyBaHHS

Y cdepi onaaTu npaui:

Ta MPOKUTKOBOI'O MIHIMyMY;

TOHIIO

- YAOCKOHAJEHHS METOJUKU PO3pPaxyHKiB po3MipiB MiHIMaJbHOI 3apoOiTHOI IIaTH

- HiIBUIIEHHS pO3Mipy MiHIMaJIbHOI 3apo0iTHOT IIaTH;

- BCTAHOBJICHHS PO3MIpiB i YMOB OIUIaTH Npali MpaniBHUKIB MiJNPUEMCTB Ta
oprasizaniii, mo (iHaHCYIOTBCS YU JOTYIOThCS 13 OIOJIKETY;

- YAOCKOHAJICHHSI MEXaHI3MY iHAEKcallil IPOLIOBUX A0XO/iB HACE/ICHHS;

- IIOCHJIGHHSI KOHTPOJIIO 3a JOTPHMAHHSM 3aKOHOAABCTBAa y cdepi ommaTu mpami

3a0e31eueHHs;

3a0e3eueHHs

Y cdepi nenciiiHoro 3a0e3neyeHHs Ta coliaJIbHUX A0NOMOT:
- peryJoBaHHS BUKOPHCTAHHS IIEHCIHHUX KOIITIB;
- BCTAHOBJICHHSI OOTPYHTOBaHHMX PO3MIpiB BHECKIB Ha IEHCIHHE CTpaxyBaHHS,
- TIOCHWJIEHHS KOHTPOJIO 32 JOTPHUMaHHAM 3aKOHOZABCTBA y cdepi MeHCiHHOro

- BIOCKOHAJICHHS MEXaHI3My Ha/IlaHHS COLIaTbHUX JOIIOMOT;

- perynoBaHHSA YMOB BUXOJly Ha IIEHCIIO;

- BCTAHOBJICHHS NOPSIIKY OOUMCIICHHS Ta BUILJIATH NEHCIH;

- peryJIOBaHHS BUKOPHUCTaHHS ITEHCIHHNX KOIITIB;

- TIOCWJICHHS KOHTPOJIO 32 JTOTPHMAaHHSAM 3aKOHOZABCTBA y cdepi MeHCiHHOro

Puc. 1. IIpiopumemmi Hanpamu ¢iHaHco8020 pezyno8anHs 00x00i8 00M020cno0apcme

OpHMM i3 HaIpAMIB peryn0BaHH:A JOXO/iB OMO-
TOCIIOfIApCTB MA€ CTATH YNOCKOHAJIEHH:A MEXaHi3My
¢dbopMyBaHHA [OXOHIB Yepe3 aKTMBi3aliioo mifmpu-
EMHUIIBKOI JiSIZTBHOCTI Hace/leHHs, 110 JI03BOMUIO
6 3abesmeunTy CTaOIIBHICTD JpPKepes YTBOPEHHS
JOXONIiB Hace/leHHd, IX COLia/IbHO NPUITHATHUN pi-
BEHb; OITMMAaJIbHE CIIiBBiJHOIIEHHA MDX JiKepena-
MU GpOpMyBaHHSA TOXO/iB; 3pOCTaHHS JOXOIB COIli-
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aJIbHO BPAa3/IMBYX BEPCTB HACE/IEHHs Ta 0OMeXXeHHs
IposBiB OiHOCTI B JlepecMBHUX perioHax; nepe-
TBOPEHHS 3a0llaJPKEHb Hace/IeHHA B 1HBECTULIN-
HIIA KaIliTasl periony.

BBa)kaeMo BAjaso cripo6o1o 3iiCHUTI TUIIO/IO-
rilo eKOHOMIYHOTO MeXaHi3My pOpMyBaHHA JOXO/IiB
moMorocnonapcts (Tabi. 2).
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3anponoHo8aHi MunNu eKOHOMIYHO20 MeXAHI3My hopMyB8aHHA 00X00i8 HaceIleHHA pezioHie YKpaiHu,
BU3HA4eHi Ha Hatibaux4y nepcnekmusy [10]

Tun mexanismy Cxkrap perionis IIpiopureTHi HampsIMu Ta 3aco6u peamisanii MexaHi3My
S 3abesmeunTy coliabHO HPUBAOINBI yMOBM (DOPMYyBAHHS
Hellb . . L
. . ’ JOXOfIiB Hace/IeHHS Ha OCHOBI MOJiepHi3allii rocrofapcbKoro
MexaHism mopiep- JlHinporeTpoBchbKa, .
N . KOMII/IEKCY, KOMITJIEKCHOTO PO3BUTKY T€PUTOPIil, 3pOCTAHHA
HisaIrii 3anopisbka, . . . . . .
. MicTKOCTI cept 3atHATOCTI Ha MOHOIIPODINbHUX TePUTOPI-
JIyrancpka o6macti . o .
AX, CKOpOUEHHS MirpaliifHOro BiIl/IMBY Hace/leHHA
Jocartu oOrpyHTOBaHMX CIIiBBiJHOIIEHD JOXOJIB Hace/leH-
MexaHnism Kui HA 3a cepaMyu eKOHOMIYHOI JAiANbHOCTI, 3abesmeumTy ix
o M. KuiB . - L.
ornTuMmisargii ($hopMyBaHHA Ha JIETITUMHIII OCHOBI 31 CKOpOYeHHAM Heop-
MaJIbHOI 3aIHATOCTL
. 3abe3neunTy BigIOBITHICTh MOXOMIB HaceneHHsA chOpMOBa-
. XapkiBcbKa, [lonTaBcpka, . . . bop
MexaHism .. . HOMY €KOHOMIiYHOMY IIOTeHILialy Ha OCHOBi CTPYKTYPHUX
afanTarii Cymcpka, Kuisepka, Kiposo- TpaHcdopMaliif, pO3BUTKY MiANPUEMHUITBA, IMiIBUIIEHHS
rpancbKa, Yepkacbka 06macTi P P ’ p y . P . ’
Pe3ynbTaTMBHOCTI iHHOBALiIHOI MO TUKI
HocArtu conjiabHO NPUIHATHOTO PiBHA HOXO[iB HAaCe/I€HHA
Binnunpka, TepHOmiNbcbKa, | HA OCHOBi CTMMY/IOBAHHA PEriOHANTbHOTO PO3BUTKY, Bifl-
Mexanism XMenbHUIIbKA, BomHChKa, HOBJIEHHSI €KOHOMIYHOI HisI/TIbHOCTI B CiIbCHKiMl MiCIIeBOCTi,
CTUMY/IIOBAaHHSA PiBHeHCbKa, JKuTOMMpchbKa, | 0OMEXeHHs JelpecUBHOCTI perioHabHMX PUHKIB IIpari, 3a-
YepHiriBcbka 06macti JTy4eHHA NOaTKOBMUX iHBECTUILiNl Y KOHKYPEHTOCIIPOMOXKHI
cepu rocriopaproBaHHs
3abe3neunTy cTabiIbHICTD IyKeper JOXo/iB Ta chepu 3aitHs-
. 3akaprarcbka, IBano-Ppan- . . P . bep
MexaHism . . . TOCTi 4epes3 yperynboBaHiCTb TepUTOPiabHOrO PyXy pobo-
KiBcbKa, JIbBiBCbKa, YepHi- .. : .
6anaHCyBaHH: . 401 cun, 36i/bIIeHHs] POO0UNX MiCllb, PO3BUTOK BUPOOHM-
BelbKa obmacri .
I[TBA, CTUMY/IIOBAaHH:A MiClIeBOTO PO3BUTKY
. OCATTU TiIBUILEHHS JOXOIiB Ha OCHOBI e(peKTUMBHOI IOC-
AsroomHa Pecrrybnixa 'Ho apChKOi [Ii OCTi, iHBecC ilTHOTO a(li) OBaIIilTHOTO
. .. nojapch IisIZIBHOCTI, IHBECTULIIMHOTO Ta iHHOBALiJTHOT
Mexanism Kpum, Onecbka, Mukosais- P ’
R . OHOBJIEHHsI BUPOOHMUIITBA, HAPOIIYBAaHHS eKCIIOPTHOIO II0-
crabimisanil cbKa, XepCcOHChbKa 00/macTi, . . . .
TeHIia/y, 3pOCTaHHs NPOAYKTMBHOCTI Iparyi, crabimisarii
M. CeBacToOIONb . ..
TePUTOPIaNbHOTO PyXy po60doi cnnn

3acToCyBaHHS Ii€BUX IHCTPYMeHTIB GopMyBaH-
HA JIOXOMliB JIOMOTOCIIOHAPCTB CIpUATUME HaJa-
IMBHOMY e(eKTY, 10 IPOSBIATUMETbCS B COLiab-
HO-€KOHOMIYHOMY PpO3BUTKY PETiOHiB, 3pOCTaHHI
JOXOMIiB HACeJEeHHA, aKTUBi3alil MifIIpUMEMHNIIBKOL
IisTIbHOCTI, 3abe3MeyeH i Hace/leHHs COljia/IbHUMM
CTaHJapTaMU TOLIO.

BpaxoByiouny, 10 BIMCOKA YacTKa IpOMafisiH Iie-
pebyBaloTh 3a MeXel OGiTHOCTI Ta CIOCTepiraeTbcs
3Ha4yHa IO/ApK3allid Hace/lIeHHA 3a PiBHEM JJOXOAIB,
BBa)Xa€EMO, 110 OIHMM 3 BaXK/IMBUX HAINPAMIB pery-
JIIOBAHHSA JJOXOJIiB JOMOTOCIIOfAPCTB Ma€ CTaTy Io-
TATKOBe PEryloBaHH:A [OXOfiB, KiHIIEBOIO METOI0
SIKOTO Ma€ CTaTU IOKpAllleHHs IX MaTepiaIbHOTO
1o6pobyTy Ta 3abe3ledyeHHs COLia/IbHO CIpaBel-
MMBOTO posmnopiny ¢iHancoBux pecypcis. [lieBn-
MU iHCTpyMeHTaMI IOJATKOBOTO PETY/ITIOBAaHHSA Ha
ChOTOAHIIIHIN feHb € (iHaHCOBa MiATPUMKA Mif-
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MPUEMHMIBKOL [iANbHOCTI, MifABUIEHHA pPO3Mipy
HEOIIOJATKOBAHOTO MiHIMyMy J[IOXO[liB TI'POMAa/[isH;
BCTAHOBJIEHHS ONTHMA/IbHUX CTaBOK OIOJaTKyBaH-
HA JIOXOZiB HAaCeJIeHHS; BCTAHOBJIEHHA OOIPYHTO-
BAaHMX IIJIBI 3 OIIOJATKYBAHHA JOXONIB HACE/IEeHHS;
IIOCUJIEHHA KOHTPOJIIO 34 JJOTPMMaHHAM 3aKOHO/IaB-
cTBa y cepi ONOAATKYBAHHS JOXOIB HACETeHHS.
BaxnmuByuM HampsAMOM perynoBaHHA JOXOJiB
JOMOTOCIIOfIAPCTB € PETy/II0BaHHA 3apobiTHOI IIa-
TV LIIUIAXOM 3a0e3NedyeHHs rapaHTili MiHiMaabHOTO
po3Mipy oriaTu npanji; HifATpUMaHHA JOCTaTHbOTO
JKUTTEBOTO PiBHA I'POMaJiAH; MiJTPUMKU KYIIiBe/lb-
HOI CIIPOMOYKHOCTI T'POLIOBUX JIOXOJiB HaceJeHH:A
B YMOBaX 3pOCTaHHA LjiH. OCHOBHMMM iHCTpyMeH-
TaMU peaslisallil 3a3Ha4eHNX 3aXOJiB € MiJBUIIEHHA
po3Mipy MiHiMa/nbHOI 3apoO6iTHOI IUIaTH; BCTAHOB-
JIEHHA pO3MipiB 1 yMOB OIIaTV Npali NpaliBHUKIB
HiIpUEMCTB Ta OpraHisaliil, mo (GiHaAHCYIOTbCS Yu
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JOTYIOTBCA i3 OIOfKETY; YIOCKOHA/ICHHS MeXaHi3My
iHJleKcalii TPOLIOBMX JOXOJiB HACENIEHH; IIOCU/IEH-
HA KOHTPOJIO 3a JNOTPVMMAHHAM 3aKOHO[ABCTBA Y
cdepi ommaTu mpari TOIO.

Ha nHamy gyMKy, OCHOBHMMM HalpsAMaMM IIO-
[/IBIIIOTO BIOCKOHATIEHH: Y cdepi MeHciltHoro 3a-
Oe3IedeHHs Ta COLiaIBHMX HOIIOMOT MAIOTh CTaTU
TaKi: BBeleHHs eeKTUBHOTO MeXaHi3My 30i/bIleH-
H: IIeHCil; BBefleHHsA 00MeXXyBaIbHOTO PiBHA MaKCH-
MasIbHOI TeHCil iis1 rpoMajisiH; AudepeHLiiioBaHmi
IifXil 7O pO3MIipiB IEHCiNl 3 ypaxXyBaHHAM CTaXy;
BBEJIEHHA IIEHCIii He HIDKYE, AK PiBEHb IIPOKUTKOBO-
ro MiHIMyMy; BBeIE€HHS LA TPOMajsaH yHidikosa-
HUX MPaBWI IMEHCITHOrO 3abesnedyeHHs, po3podKa
3aXO[iB Ta M€XaHi3MiB CTUMY/IIOBAaHHA 1O/I0 CTBO-
PEHHs PUHKOBUX IepefyMoB (GOpPMyBaHHS Hefep-
JKaBHUX TeHCITHNX (GOHAIB (30KpeMa, 3MeHIIEeHHs
MOZIATKOBOTO HABaHTAXEHH:A); PETyIIOBaHHA BI-
KOPVCTaHHA MEHCITHMX KOIUTiB; BCTAHOBJIEHHA 06-
I'PYHTOBaHMX PO3MipiB BHECKIB Ha IIeHCiliHe cTpa-
XYBaHHS; IOCUJIEHHA KOHTPOJIIO 33 JOTPUMaHHAM
3aKOHOZIaBCTBa y cepi meHciitHOro 3abe3nedeHHs;
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BJJOCKOHA/JIECHHA MEXaHi3My HaJIaHHA COLiaJIbHUX
JOTIOMOT; PETyII0BAaHHA YMOB BMXOJYy Ha IIEHCIIO;
PEryIOBaHHA BUKOPUCTAHHA IIEHCIMHMX KOUITIB;
TTIOCUJIEHHA KOHTPOJIIIO 33 JOTPYMAHHAM 3aKOHOJIaB-
cTBa y cepi nmeHciitHOro 3abe3redeHHs.
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Summary. Theoretical and applied aspects of
financial regulation of households’ incomes are
investigated in the article. The necessity of financial

regulation of households’ incomes is underlined.
Priority lines of financial regulation of households’
incomes are described.

Key words: households’ incomes, sources of households’ incomes formation, mechanism of households’ incomes formation, financial requlation of households’

incomes

Market transformations which are taking place in
economic and social sphere are one of the most com-
plex and pressing issues of today, because it is diffi-
cult to evaluate them objectively and select effective
tools to influence them. Actual household income is
a measure that reflects the final consumption of the
population and is the basis for assessment of living
standards in Ukraine.

It should be stressed that today insufficient atten-
tion is paid to the financial regulation of household
income, that is why the research is related to the as-
sessment of indicators of income, the real analysis
of trends and patterns in their dynamics, and aimed
at finding effective ways of improving methods and
mechanisms of subsequent income growth and
therefore of its life, at present are important in both
theoretical and practical aspects.

It should be noted that the vast majority of scien-
tific works devoted to incomes regulation are related
to specific aspects of the problem, so it is necessary to
study the mechanism of sound financial regulation of
household income with attention to modern realities.

The main purpose of financial regulation of
household income is the equitable distribution and
redistribution of financial resources among house-
holds, on the basis of their possession of maximum
possible amount of income.

Taking into consideration that economic litera-
ture highlights different approaches to interpretation
of the term “financial regulation” most scholars con-

FINANCIAL SPACE  Ne3(11) 2013

sider it to be a method of targeting and management
of state influence on socio-economic processes to en-
sure the needs of society on both micro-and macro
levels.

Financial regulation is “the system of distribution
processes regulation in society at macro and micro
levels, which makes it possible not only to generate
the necessary financial resources, but also by means
of appropriate financial instruments (taxes, fees, roy-
alties, subsidies, grants) to exert influence in different
areas of social development”.

We have outlined the main areas of financial regu-
lation of household income, including financial regu-
lation in the field of income, taxes, wages, pensions
and social benefits.

Formation of household income depends on the
economic growth of the country. During the recent
years, official statistics in Ukraine fixed the growth of
cash income of households and the reduction of the
proportion of positive income and transfers such as
incentives and subsidies. However, the actual level of
household income remains very low. So far there is a
need for the formation of regulation mechanism of
financial income. The effectiveness of the mechanism
of financial regulation of household income should
be based on the consideration of the results of stud-
ies of foreign and domestic scholars in this field, use
of market mechanisms and instruments for incomes
regulation.
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MICLLE BAHKIBCbKOIO NMPABA Y CUCTEMI MPABA YKPAIHU

CeitnaHa lOpiiBHa OBPYCHA

0.10.H., doyeHm Kagedpu coyianbHo-2yMaHimapHux oucyuniiH Yepkaceko2o iHcmumymy 6aHKi8cbKoi cnpa-

8u YbC HBY (m. Kuis)
E-mail: Svitlanaobrusna@gmail.com

AHomauyis. Cmammio npucssyeHo OUCKYCIUHUM
NUMAHHAM  8U3HAYEHHA CymHoCmi ma micya
6aHKigcbK020 Nnpasa y cucmemi npasa Ykpaixu. [1o-
OdHO OYiHKY OCHOBHUM HAyKO8UM nioxoddam w000
8kasaHoi npobnemu. Ha ocHosi aHanizy npeo-
mMemy, mMemooy, cucmemu, Oxepesn OAaHKIBCbKO20
npasa obrpyHmMosaHo no2ifa0 w000 BU3HAYEHHA

6aHKIBCbKO20 Npasa AK camocmiliHoi KOMNJ1eKCHOI

2anysi.

AHHOmayus. Cmames nocgaweHa OUCKYCCUOH-
HbIM 80NpOCAM onpedesieHUs CyWHOCMuU U mecma
6aHKOBCKO20 npasa 8 cucmeme npdsd YKpauHsl.
JlaHa oyeHKa 0CHOBHbBIM HAyYHbIM NOOX0OAM OMHO-
cumesibHO yKazaHHou npobnemol. Ha ocHose aHa-
Jlu3a npedmemad, Memodd, cucmemsl, UCMOYHUKO8
6aHKOBCKO20 NpaAsd, 060CHOBAHHO MOYKY 3peHUs
OMmHocumesibHo onpedesieHUs 6aHKOBCKO20 Npasda
KaK camocmoameJsibHoU KoMnJiekcHol ompacsu.

Kntouoei cniosa: Garikiscoke npago sk 2asy3e npaed, npedmem GaHKIBCbK020 Npasd, Memod GaHKIBCbK020 NPagd, cucmema 6aHKiBCbKo20 Npasd, Hopmu

0OaHKiscbKo20 npasa, Oxepena 6aHKIBCbKO20 NPasa.

Knioyegole cnosa: 6arkosckoe npaso Kak ompacie npasa, npebmem 6arKo8cko20 npaea, Memoo BaHK08CK020 npaea, cucmema 6arKo8cKo20 npaea,

HOpMbl 6arKoscko20 npaea, ucmoyHuka 6arKo8ck020 npaea.

ITocranoBka mpo6memn. Ha cydacHomy erami
po36ynoBy YKpalHCBKOI Jlep>KaBy Ha PO3BUTOK Ha-
LIOHAJIbHOI CUCTEMU IIpaBa, 6e3yMOBH0, 3HAaYHUN
BIUIVB MAIOTb CKJIa/{Hi IIPOLIeCH, 1[0 BiTOYBaIOTbCA Y
BCix cdepax Il CyCHiIbHO-TOMITUYHOTO Ta COLiaTb-
HO-€KOHOMI4HOTO >KUTTS, CBiTOBI Iobanisaniingi Ta
inTerpanirai Buxauku. Crucrema mpaBa JOCUTD JIU-
HaMi4HO pearye Ha IOABY YM BMOKPEM/IEHHA HOBUX
3a 3MICTOM CYCITIi/IbHMX BiJHOCHH, a OTXe, 11 IOTpe-
0y ¢opMynOBaHHSA SKICHO HOBMX IIPAaBOBUX HOPM,
[0 IIOCTYNOBO O(OPMIIOITECS y HPaBOBi iHCTH-
TYTH, Iifranaysi Ta ramysi npasa. [Ipukmagom Takux
IIPaBOBiITHOCMH MOXYTb CIYI'yBaTV CYCHiJbHI Bif-
HOCUHM Y 6aHKiBCBKilt cdepi. Ha cboropui monsarrs
«6aHKiBCbKe IPaBO» MiL[HO 3aKPIillMIOCs y HAYKOBO-
IOPUAVYHIN TEPMIHOIOrII Ta LIMPOKO BXXUBAETHCA Y
npaktuii 6aHkiBcbkol AismbHOCTI. BogHOYac pos-
BUTOK PUMHKOBOI €KOHOMIKM, CTAHOBJIEHHS Ta YHO-
CKOHaJIeHHSI OaHKIBCbKOI CHUCTeMM, PO3IIVPEHHS
cdepn misIbHOCTI KOMepLiltHNX OaHKIB Ta crerjia-
Ni30BaHVX KpeAUTHO-PiHAHCOBUX IHCTUTYTiB, 3MiHa
XapakTepy B3a€EMOBIJHOCHH 0aHKiB 3 K/Ti€HTaMu Ta
HM3Ka iHIMX (aKkToOpiB BKa3ylTb Ha HEOOXiJHICTDh
HIOfI/IBIIOTO YHOCKOHAJIEHHS IIPaBOBOrO 3abesIe-
4yeHH: 6aHKiBCbKOI AisbHOCTI. BaxknmBe Teoperny-
He Ta IpaKTUYHE 3HaYeHHA Ma€ JOCTi[KeHHA Teo-
PEeTUKO-MEeTOfO/OTiYHNX TIpo6IeM 6GaHKiBCHKOTO
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IpaBa, HacaMIlepesl, BU3HaYeHHs JIOT0 CyTHOCTI Ta
MiCIiA B CCTeMi ITpaBa YKpaiHu.

AmHani3 ocTaHHIX JOCTimKeHb i myOmikamin. SJx
CBIJYMTD aHajIi3 HAyKOBMX BUJAHDb AK IIOIEpENHIX,
TaK i OCTAHHIX POKiB, IIpo6/reMa BU3HAYEHHS CYT-
HOCTi Ta Micusi 0aHKiBCbKOTO IpaBa B CUCTeMi Ha-
I[iOHaJIbHOTO ITpaBa 3a/IMIIAETbCA aKTYalIbHOIO JIA
IOPUAUYIHOI HAYK). Y3arajJlbHEHHA i CUCTeMaTU3allisg
IIOIJIAMIIB BYEHMX Ha 1I BUpIIIEHHs JAIOThb MOXXIIN-
BiCTb BMOKPEMWTM JI€Ki/lIbKa K/IIOYOBUX ACIIEKTiB:
OaHKiBCbKe IIpaBo € MiAranxyssio npasa ((piHancoso-
ro, IUBIIBHOTO, Tocriogapcpkoro) — M. Arapkos, O.
Iodpde, O. KocTioueHko; 6aHKIBCbKe IIPaBO € KOMII-
JIEKCHUM IHCTUTYTOM IIpaBa — L. 3aBepyxa, JI. Edpe-
MoBa, O. Opriok; 6aHKiBCbKe ITPAaBO € KOMIIIEKCHOO
ranyssio npasa — I. Cropoxyk, M. Ilickorin Ta inmi
aBTOpM; GaHKIBCbKe ITPAaBO € CAMOCTIITHOO Taly33i0
npaBa — O. Kauan.

Sk 6a4rMo, OIS HAYKOBIIIB 1[I0 BU3HAYEH-
HS MICIsI HOPM, sIKi PerynooTh BifHOCHHNM Y cdepi
0aHKIBCHKOI Iis/IPHOCTI y CUCTeMi IIpaBa, po3Xo-
nAaTbeA. KpiM Toro, He3Ba)karouyu Ha aKTYa/lbHICTb
Ta BX/IMBICTb 3a3HaYEHOI Ipo6/IeMH, Y I0pUANIHIN
Hayli il mpupineHo HepocraTtHbo yBaru. IIpo me
CBilYaTh i HE3HaYHA Ki/lTbKIiCTh CIlellia/IbHUX KOMII-
JIEKCHVIX Ipallb, i pparMeHTapHUIT XapaKTep HayKoO-
BuX Iy6Orikauiit. BogHoyac BapTo Bifg3HaumTy, 110
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OCTaHHIM YacOM y HayKOBUX KOJIaX IIPOCTEXYIOTbCA
TEeHZIeHIIii 100 BU3HA4YeHHS OaHKiBCHKOTO IpaBa
Ykpainu Ak caMocTiiiHOi ramysi ab6o » OOIpyHTY-
BaHHA JI0TO IPUHAJIEXKHOCTI 10 KOMIIJIEKCHUX Taly-
3eil mpaBa. [Ipo6eMHNMM X 3a/IMIIAIOTCA MUTAH-
HA TEOPETUKO-METOLONOTIYHMUX MiIXO/IiB, 30KpeMa,
BUPOOJIEHHS i OOIPYHTYBaHHs KPUTEPIiB TAKOTO I10-
Ly, po3poOKM METOHOJIOTIYHOTO iHCTpyMeHTapiio
JOCTi/I>XEHHA Ha3BaHMX JUCKYCITHMX IIMTAaHb TOLIO.
He MeHII Ba)K/MBUM € 11 IPaKTUYHMI aclleKT BKa-
3aHoi mpo6memMn. Aj)Ke CbOTOIHI CTabiIbHICTD OaH-
KiBCBKOI CUCTEMM i HalliOHa/bHOI BaIOTH, CTYIiHb
3aXMIEHOCT] iHTepeciB BKIAJHUKIB, HOpMaisalis
(iHaHCOBUX NOTOKIB Ta PO3PaxXyHKOBUX BiTHOCUH
MAalOTh JI/Is1 €KOHOMIYHOI Oe3neKn Jiep>kaBu OfjHe i3
HallBaX/IMBimux 3HadeHb. OTXe, iCHYe CyCIHilbHA
norpeba Ta fepxaBHMII iHTepec B 0popMIeHH] 6aH-
KiBCBKOTO IIpaBa B OKPEMY CaMOCTIIIHY r'aly3b.

Merto10 CTAaTTi € 3’CyBaHHA CYTHOCTi Ta Micus
6aHKiBCbKOTO IIpaBa y cucTeMi IpaBa YKpaiHu, Ha
OCHOBI aHaJIi3y NPEAMETY, METOLY, CUCTEMU, IDKEPETT
6aHKiBCBKOTO ITpaBa OOIPYHTYBaHHA HOIIAAY IIOKO
BU3HAYeHHsA OaHKiBCBKOTO IIpaBa fAK CaMOCTiiTHOI
KOMIIJIEKCHO] Ta/ly3i, OKpeC/IeHHs IOJANbIINX IIep-
CIIEKTUB HayKOBUX JJOCTIi/I>)KEHD.

OOIpyHTYBaHHA OTPMMAHNX HAYKOBUX Pe3yIb-
TaTiB. Y pyriit monosuHi XX cT., 0c06/MBO y 11epion
micna HabyTTA YKpaiHOI0 He3aneXHOCTi, B cucTeMi
HalliOHaJIbBHOTO 3aKOHOJABCTBA 3’sABM/IACA 3HAYHA
KiJIbKiCTh HOBUX TPYII IIPABOBUX HOPM, IIPESMETOM
PerynoBaHHA AKUX BUCTYIV/IM OHOPIIHI CyCHiNnbHI
BiTHOCUHM. [X BHHUKHEHHS CTa/I0 CBOEPITHOI0 peaK-
Li€0 iep>KaBM Ha CTPIMKMIT PO3BUTOK CYCIIJIBHIUX,
repefyciM eKOHOMIYHUX BiTHOCHUH, 1110 3yMOB/IIOBa-
7Y BUHMKHEHHSA HOBMX €KOHOMIYHMX MEXaHi3MiB Ta
noTpeOyBany HaJIe©KHOTO IIPAaBOBOTO BpeTy/TIOBaH-
HA. fIK y>Ke 3a3Havyanocsd, 4O OfHI€I i3 TaKuX rpyi,
1I0J0 KOl iCHYIOTb CyllepedKM MK HayKOBLISIMM, i
HaJIeKNUTh KOMIIJIEKC HOPMAaTUBHO-IIPABOBUX HOPM,
AKVIMU PETYMIOI0THCA BiJHOCKHY, TIOB’A3aHi 3 Iif/b-
HiCTIO GaHKIB.

Hocnimpxyroun npobnemy Micisg 0aHKIBCHKOTO
IIpaBa B CHUCTeMi HalliOHa/JIbHOTO IIpaBa, BapTo, Ha-
camIiepef, 3’ACyBaTu MOHATTSA CUCTEMU IIpaBa Ta il
CKIa/IOBUX. 3arajJbHOBiZlOMO, IO CHCTEMa IIpaBa —
1je 00’€eKTMBHO 3yMOBJIEHA €[HICTD i MOrOMKeHiCcTh
IIpaBOBUX HOPM JIep>KaBy Ta iX pO3IOJiI Ha OKpeMi
B3a€MOIIOB’A3aHI MK CO0OI0 CK/IafloBI €lIeMeHTH:
rajysi npasa, IiJrajysi npasa Ta IpaBoOBi iHCTUTY-
THU. Y CBOIO 4epry raaysb IpaBa — Iie BilOKpeM/IeHa
CYKYIHICTb HOPM IIPaBa, fAKi PErylIrTh AKiCHO Of-
HOpifHi cycninpHi BifHoCcuHM [1, c. 4].
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ITpuiiHATO BBa)KaTH, 1O Tajay3b IIpaBa € IeH-
TPAJIbHMM €/IeMEHTOM CHUCTEMU IIpaBa, TOMy edek-
TUBHICTb IIPaBOBOTO PEryMI0OBaHH:A CYCIITbHUX
BiTHOCMH 0e3IocepeiHbO 3a/TEKNUTh Bifj CTyIeHA
00’eKTUBHOCTI 11 soriyHocTi ix moOypmoBu. Bin-
OKPEMJIEHICTDb Tajys3i IpaBa i CTYIiHb II PO3SBUTKY
BM3HAYaIOTbCSI MipOI0 PO3BUTKY Ta aBTOHOMHOCTI
BifIOBIJHNX BITHOCKH Ta IOTPe6OI0 y iX IpaBoOBO-
My Bpery/loBaHHi. Y Teopil IpaBa iCHye TaKMil Kpu-
Tepiit mofiny ramyseit Ik pyHZaMeHTa/NIbHICTb HOPM,
CKOHIIEHTPOBaHMX Yy HUX. 3a BKa3aHUM KpUTepieM
rajsysi mpaBa MOAIAIOTH Ha 6a30Bi (MiCTATH BUXiAHI
HOPMU IIPaBa, 110 PEryaiol0Th NEPBUHHI CYyCIib-
Hi BiJHOCMHU Ta MAIOThb OCOOMNBY 3HAYYLIICTD I
iHIMX rayseit MpaBa i BUKOPMCTOBYIOTbCS HUMN);
npodimorodi (CrpsMoBaHi Ha KOHKpeTU3aIlio i mif-
CUJIEHHA JIii IeBHUX HOPM 0a30BUX Trajyseii mpasa)
Ta KOMIUIEKCHI (MIiCTATP HOpMM IIpaBa, IO pery-
JIOI0TH cepy Iep>KaBHOTO i TOCIIOAPCHKOTO XKUT-
TA, BUHMKAIOTb Ha OCHOBIi IIOZIaJIbIIIOTO PO3BUTKY
KOMIIJIEKCHIX IHCTUTYTIB IIpaBa IO YTBOPIOIOTHCS
Ha MeXi CyMDKHUX rajyseii mpasa). Xoda Bifoma it
IHIIA JyMKa IIpO Te, 110 KOMIUIEKCHI Tajysi IpaBa
He iCHYIOTb B3araji, KOMIUIEKCHUMM MOXYTb OyTu
Ml TajTysi 3aKOHOfaBCcTBa [2, ¢. 172].

BBaxaemo, 10 Oi/bII HPUIHATHUM € Iepiie
TBepIpKeHH:A. BifloBifHO MO MOAiNy 3a BKasaHUM
KpuTepieM 6aHKiBCbKe IIPaBO Oi/IbIII TSKI€E O KOMII-
JIEKCHMX Tajy3eli, Ha IMifTBEPIPKEHHA YOro HIDK4Ye
Oyzie HaBeleHO BiAIIOBiHI apryMeHTH.

Y opupguyHiil Hayli HeMae €IVHUX IifXOJiB
II0ZI0 IIPaBOBOI IPUPOAM Ta IIPUYMH BUOKPEM/IEHHA
KOMIIJIEKCHUX Ta/lysell npasa. Tak, OCHOBHMMM ap-
TYMEHTaMI, 1O IIPONOHYIOTh [EAKi BYEHI AK JOKa3
icHyBaHHS KOMIIIEKCHMX rajy3ell IIpaBa, € crenydi-
Ka IpefiMeTa IIPaBOBOI0 PEryII0BaHHA Ta iCHYBaHHA
CUCTeMaTM30BaHOTO 3aKOHOJJaBCTBa, IO PEry/IE
neBHy cdepy CycninbHUX BifHOcyH. Bkasani min-
xopu 3anepeuye A. MUKO/IEHKO, Har0/IOIIYI04Y, 110
B OCHOBY Knacudikalyil rasyseii npasa ciifi BKIaja-
TU NIpiOpUTETHE 3HAUYEHH:A OfHOTO i3 BM3HaYaIbHUX
KpuTepiiB ix popmysanHs. ToOTo, 3a/1e5KHO Biff TOTO,
AKUI KpUTepill MOK/IaZieHO B OCHOBY 00 €HAaHHA
IIpaBOBMX HOPM Y Traly3b IIpaBa, IX MOXKHa PO3IIO-
AiMNTH Ha: Tanysi, B 00’ €fHaHHI AKMX OilbII BaroMmy
poOnb BiflirpaBaB MeTOJ, IPAaBOBOTO PEryaI0BaHHA;
ranysi, 06’€qHYI0UNM /IS AKMX CTaB IIpefMeT Ipa-
BOBOTO PETy/IIOBaHHSA; Talysi npasa, B popMyBaHHi
AKUX OFHOYACHO Opanmy y4acTb, sIK IpefMeT, TaK i
MeTOJ, MpaBOBOTo perymoBaHHA. CaMe Taki ramysi
IIpaBa, Ha J[yMKy BYEHOTO, C/IiJj Ha3MBaTU KOMIIJIEK-
CHVMMU 1 BKIafaTy B HUX IHIINI 3MICT, HDXK L€ IIpU-
MHATO B IOPUAANYHIN miTepaTypi [2, c. 173].
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Ha cporopHi crammM y 6aHKiBCbKOMY IIpaBi € o-
JIOKeHHA TIPO Te 1110, BOHO Ma€ cnenudivHi mpegmer
i MmeTox mpaBoBoro perymoBaHHA [3, ¢. 17]. He Bu-
K/IMKa€ CYMHIBY il TBep/PKEHHA, IO 00 €KTUBHNIM
KpUTepieM IIOAiIy IIpaBa Ha Tajaysi € MaTepiaabHUIl
3MICT CYCHIIbHUX BiJHOCHH, YPeryIbOBaHUX HOpMa-
mu npasa. i BifHOCHHY MatoTh 6y TV OHOPIZHUMI,
crienipiTHMMY 1 BOTOAITH TIEBHOIO €IHICTIO Ha PiB-
Hi fisnpHOCTI. BusHavatoun mpegmer 6aHKIBCBKOTO
IIpaBa, MO>KHA HABECTY y3arajbHIOYY IO3MUIIiI0 Ha-
YKOBIIiB, 3Ti/{HO 3 SIKOIO IIpeMeT 6aHKiBCbKOTO Ipa-
Ba — 1]€ CYCIIi/IbHI BiTHOC/HM, 1110 BUHMKAIOTD y IIPO-
neci 6aHKIBCbKOI Jis/IPHOCTI, 30KpeMa BiHOCHHY,
SIKi pery/oTh Iporiec H06yRoBY, QYHKI[iOHYBaHHS
i po3BUTKY SIK OAHKIBCBKOI CUCTeMH, TaK i OKpeMo
B3ATOro 06aHKYy, 3[iliCHeHHs 6aHKaMy OaHKiBCbKUX
IIOCTTYT, perymoBaHHA 6aHKIBCbKOI cucteMu 3 GOKy
Iep)KaHuX OpraHiB B iHTepecax TPOMajsH, Opra-
Hisaniit Ta fep>xaBu Tomio [4, c.12]. Takum yuHOM,
OaHKiBCbKe ITPaBo, Oyy4M TiCHO ITOB A3aHMM i3 eKO-
HOMIYHMMM IIPOLIECAMM B JI€P>KaBi, 3aCTOCOBYETHCA
VISl peryIoBaHHsA crelupivHuX BiTHOCKH, IO BU-
HMKAIOTD y TIpoljeci 6aHKiBCbKOI AiAMbHOCTI Ta Ha-
HaHHA 0aHKIBCHKMX IOCTIYT.

AmHasi3 BUIIleHaBe[JeHOTO BY3HAUYeHHs IpeaMeTy
0aHKiBCHKOTO IIpaBa, ja€ 3MOTY 3pOOUTYU BICHOBOK,
IO K/IIYOBOK KAaTEropiclo CYCIiIbHUX BifIHOCUH
€ 6ank. Xo4ya He BapTO 3abyBary, IO IPEIMETOM
6aHKIBCbKOTO IpaBa € TaKOX J iHIII BiJHOCKHN,
3MICT gKUX cKlIagae OaHKiBCbKa Mis/IbHICTD, OMHAK
cy6’exTamu AKMX € iHii ocobu. OcobnmuBicTp 6aH-
Ky HOPiBHAHO 3 iHIMMM (PiHAHCOBUMMY YCTAaHOBAMU
HO/IATAa€ B TOMY, 110 OQaHK € OCHOBHMM (PiHAHCOBUM
iHCTUTYTOM, AKWII MOK/IVKAHWII 3AilicHIOBaTH OaH-
KiBCBKY JiA/IbHICTD, 110 MA€ BUK/IIOYHUI XapaKTep.
B Toit xe gac, inmi ¢piHaHCOBi ycTaHOBU — 1Ie B OCHO-
BHOMY CIIellia/li3oBaHi oprasisaiii, 110 BUKOHYIOTb
neBHi OaHKIBCBbKi omepariii 3a/1eXKHO Bif cBOTO Ipa-
BOBOT'O CTaTycy.

SJx BigoMO, MeTOJ IpPaBOBOTO PEryIIOBaHHA
0aHKIBCHKOI [JisI/IBHOCTI He € OTHOPIAHUM. 3 OffHO-
ro 60Ky, BUKOPMCTOBYETbCA METOJ] BIAJHUX IIPK-
IMCIiB, BJIACTUBUII aIMiHICTPAaTUBHOMY IIpaBy, KON
MOBa Jifie TIPO Jiep>KaBHe peryTioBaHHA 0aHKiBCbKOI
Dis/IBHOCTI. 3 IHIIOTO — 3aCTOCOBYETbCA LMBINbHO-
IIPaBOBUI METOJ PEryliOBaHHs CYCIIbHUX BiJHO-
CVH, KO/ BOHM OYZIyIOTbCSI Ha IOPUAVMYHI PiIBHOCTI
CTOpIH Ta PerymoiTh BifHOCHHM 6aHKIB 3 KTi€HTa-
MU, MK KOMepLiitHuMy 6aHKamu Too [5, c. 29].

OxpiM IMCIO3UTUBHOIO i IMIIEPaTMBHOIO Me-
TOJIB, III0 3aCTOCOBYIOTbCS B OaHKiBCHKOMY IIpaBi,
BMOKPEMJIIOIOTD TAKOXX KOMIIJIEKCHUII METOJ, IIPAaBO-
BOTO pery/TioBaHHs, IKUI IIOENHYE Y cOOi OKpeMmi xa-
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paKTepHi pucyu Ha3BaHUX BUILle MeTOfiB. J]o 7ioro xa-
PaKTEepHNX PUC HajieXXaTh: MalfHOBA CaMOCTIilIHICTb
Y4aCHMKIB IIPABOBIJJHOCYH; 3aCTOCYBaHHA IIepeBaXK-
HO CIT0CO6iB KOMIITIEKCHOTO (€KOHOMiYHOT0) BIUIUBY
Ha YYaCHMKIB IPaBOBiJHOCKH; IIOE[JHAHHA PETYIIIO-
BaHHA BIJTIOBIIHMX CYCIiIbHUX BiJHOCKH IIJIAXOM
BIJIaHHA HOPMATUBHO-IIPAaBOBOIO aKTY i YK/IaJleHHA
JOTOBOPY, AKMI MAa€ LIVBIIbHO-IIPABOBUI XapaKTep;
«KOPUZOP aBTOHOMiI BOJIi» 060B A3KOBIX yYaCHUKIB
6aHKIBCHKMX ITPABOBiHOCUH TOI[0. HasiBHiCTD BKa-
3aHOTO METOJY IIPABOBOIO PEry/M0BaHHA, Ha JYMKY
HU3KI BUEHUX, HiATBEpKye 1ioro crenngiky i Ha-
JIEXUTD 10 TUX KPUTEPiiB, W0 HiATBEPIKYIOTh Ha-
JIeKHICTh OAaHKIBCHKOTO IIpaBa [0 KOMIUIEKCHMX
ramysell. BogHodac, fieAKi JOCTIIHMKM BBaXKalOTb
BUJII/IEHHA TAaKOI'O METOAY He 30BCiM BUIIpaBJaHVM
Y 3B’A3KY 3 TVM, 10 CYCITi/IbHi BITHOCHHY He MOXYTb
OJHOYACHO PETYTIOBATVCA IPOTUIEKHVMMA 332 CBO-
€10 TIPMPOMIOI0 NPUIIOMAMU Ta CIIOCOOAMM, OCKi/b-
KI, TAKMM YMHOM, BTPA4a€ThCA €HICTb MPAaBOBOTO
perymoBanHa. Ha ix gyMKy, MeTon IpaBOBOTO pe-
TyJI0BaHHA € JOJAaTKOBUM IOPUAVYHMM KPUTEpieMm,
IIOX1THUM BiJ] IPEIMETY, OCKI/IBKM CBOEPIIHICTD Me-
TOJy IPaBOBOT0O PETY/IIOBAHHSA 3YMOBIIIOETHCA NPEJ-
MeTOoM perynoBaHHA. CaMOCTITHOTO 3HaUYeHHA BiH
He Mae, ajie y IO€IHAHH] 3 IIPeIMeTOM CIIpusi€ 6111l
TOYHOMY IIOJIi/Ty TIpaBa Ha ranysi [6, c. 17].
BBakaeMo, fK i B nlepuiomy, TaK i y gpyromy Bu-
HaJKax BX/IMBe 3HAYCHHA Ma€ BUPOOIEHH YiTKMX
KpuTepiiB, 10 gamu 6 3mMory Knacudikysaryu ramaysi
IIpaBa Ha IeBHi BuaM. BaxnuBe 3HaYeHHA IIPU LIbO-
My Ma€ JOCIiJpKEeHH 11 iHIINX, O3HaK, 10 I03BOJIA-
I0Tb TOBOPUTH IIPO MOAII CYCIIIIbHUX BiJHOCUH 3a
neBHVMM ranyssaMu. Ile, 3soKkpema Xapakrep Ipa-
BOBiIHOCKH, crieny¢ika IMPaBOBUX [PKepeNT, HOPM,
0co6mMBOCTi cuctemMy 6aHKIBCHKOTO IpaBa TOIIO.
Tak, 6aHKiIBCbKIi IIPAaBOBIIHOCYHM BM3HAYAIOTh AK
CYCIIi/IbHI BiTHOCUHIH, 1JO BCTAHOB/IIOIOTH MIXK y4ac-
HUKaMJ IOpUJIMYHUII 3B’SI30K OpraHisariiHoro i
Mal{HOBOT'O XapaKTepy, BPEryJlbOBaHMUII HOPMaMU
0aHKIBCHKOTO IIpaBa Ta MAIOTh IIeBHI 0COOMMBOCTI:
BUHVKAIOTD y crienngivniin cepi ekoHoMiyHOI mi-
SUTBHOCTI Iep>KaBM 1 MOB’si3aHi i3 6aHKIBCHKOIO [ii-
ANBHICTIO, CKIAJAIOTHCA i3 IBOX €/IEMEHTIB — BJIaji-
HO-OpraHi3aliifHoro i MaifHOBOTO, 00OOB’I3KOBUM
Cy0’€KTOM y TaKuX BifHOCMHAX BUCTyIA€ OaHK, Y
IUX BigHOCMHAX 3aJisIHUI KOMIUJIEKCHUII MeTOf,
IpaBoBOro perynooBaHHA. Crenndivni o3HakKM Ma-
I0Th 1 HOpMM GAHKIBCHKOTO IIpaBa: Pery/IITh CIe-
mdiyHy Ipymy CyCcHmilIbHMX BiTHOCHMH, MalOTb AK
iMIIepaTUBHUIL, TAaK 1 [OUCIIOSUTUBHUIL XapakTep,
HesiKi 3 HUX MAIOThb OCOOMMBY CTPYKTYPY, CIELN-
¢iuni cankuil. Hopmu 6aHKiBCbKOro IpaBa TiCHO
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B3a€MOIIOB’sI3aHi i3 HOpMaMu iHIIMX Tamyseil mpa-
Ba (apmiHicTparMBHOrO, PiHAHCOBOTO, LVMBiNBHOTO,
KPUMiHQJIBHOTO, TOCIIOAPChKOr0), 10, O pedi €
0COO/MMBICTIO i GAHKIBCHKOTO 3aKOHOLABCTBA, 1 CHC-
TeMy OAaHKIBCHKOTO IpaBa. Buie Ha3BaHi 03HaKM 3
ofHOro OOKY B Tiil 4M iHIIIi Mipi MiATBEpPAKYIOTH
KOMIIJIEKCHICTh BKa3aHOI rajaysi, a 3 iHIIOro Lje pas
BKa3ylOTb Ha HEOOXiJHICTb pO3poOKM MeTOHoJIO-
riYHNX Npo6eM Haykyu OaHKIBCBKOTO IIpaBa, sAKa
Ma€ IOCTIKyBaTU KaTeropil i MOHATTs, BU3HAYATH
MEeTOJOJIOTIYHI MiXOM, BUPOOIAT peKoMeH/jalii
11010 Y/IOCKOHA/IEHH: BKa3aHOI Traysi.

BucHoBKku. AHaji3 BKazaHMX Ipo6/IeM JjaB 3MO-
ry cOpMy/IIOBaTI HACTYIIHI BCHOBKM: OaHKiBCbKe
IpaBoO — Ile He MeXaHi4He 00’€THaHHA HOPM OCHO-
BHUX Tajy3ell IpaBa, a AKiCHO HOBe, OPUANYHO Iii-
nicHe MpaBoBe yTBOpeHH:A. CaMe 6aHKiBCbKe ITPaBo,
AK KOMIIJIEKCHA TaTy3b IIPaBa, 00 €IHYE 3a EAVHUMMA
IpeIMeTHUMY, TeMAaTUYHMMM Ta 1[iTbOBUMU O3Ha-
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KaMI IOpUIVYHO HEOJHOPifAHI BiTHOCMHU B Lii/licHe
yTBOpeHHs, 1o 36aradye ix 3MicT, cripusie BUPO-
0/IeHHIO SIKiCHO HOBUX IIOHSATb, IOJIOXKEHb i B 3B’ A3KY
3 IIMM CYTTEBOMY PO3BUTKY IOPUSUYIHOI TEPMiHOIIO-
rii. SIx 6a4rmo, 6aHKiBCbKe IpaBo YKpaiHM MOXKHA
OKPEC/IIOBATY B TAKMX ACIEKTAX: AK KOMIIEKCHY Ia-
7y3b IIPaBa, AK HayKYy, AK OKPEMY HaBYaJIbHY IVCIIN-
IUTiHY, 1[0 BMBYAETHCA Y IOPUAMYHMX Ta €KOHOMId-
HIUX By3aX. JoCUTb IepCIeKTUBHUM € CaMe MUTAHHA
BUBYEHHS 0aHKiBCBKOTO IIpaBa B eKOHOMIYHUX BY-
3ax i, 30kpema Mait6yTHiMu daxiBLAMY OaHKIBCbKOI
cnpaBu. fK CBif4MTH [JOCBifl, BOHO Ma€ CepIIO3HY
crienudiky i morpebye ocobmmsoi yBaru. He meHmt
MIEPCIEKTYBHIMI HaIpsAMKaMM JOCTiPKEHHS 3a-
JIMIIAIOTHCS POPMYBAHHS KaTeTOpia/IbHOTO allapary
6aHKiBCDPKOTO IIpaBa, METOMONOTIYHOrO iHCTPyMeH-
Tapilo MOCHIPKeHHA 10ro ImpobyieM, BU3HAUYEHHS
3MicTy crcTeMy 6aHKIBCHKOTO ITpaBa, 10ro iHCTUTY-
TiB TOIIO.

4. Kocriouenko O. A. IIpaBoBi acriektu 6aHKiB-
CbKOI Ais/IBHOCTI: MOCIOHNK 3 Tpo6/1eM 6aHKiBCHKO-
ro npasa / O. A. Koctiouenko. — K. : Kpununs,
2003. — 320 c.

5. bankiBcbke mpaBo Ykpainu: HaBu. moci6. / 3a
3ar. pef. A. O. CeniBanoBa. — K. : BumaBanunit [lim
«I1 IOpe», 2000. — 384 c.
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344 c.
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THE PLACE OF THE BANKING LAW IN THE LEGAL SYSTEM OF UKRAINE
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Summary. The article deals with the disputable
problems of determining the essence and the place of
the banking law in the legal system of Ukraine. The
main scientific approaches to the above mentioned
problem have been evaluated. The point of view

concerning the determination of the banking law as
a separate branch has been grounded on the basis
of the analysis of the subject, method, system and
sources of the banking law.

Key words: banking law as a branch of law, subject of the banking law, method of the banking law, system of the banking law, norms of the banking law,

sources of the banking law.

In the second half of the XX century, especially
after gaining Ukraine’s independence, there appeared
a significant number of new groups of law in the
system of national legislation. The subject of their
regulation was homogeneous social relations. Their
appearance was a reaction of the state to the rapid
development of social, especially economic relations
which have shaped the emergence of new economic
mechanisms that needed proper legal regulation.
One of these groups still has disputes among scien-
tists. A set of normative legal rules governing the re-
lations connected with the activities of banks belong
to this group.

The term “banking law” firmly anchored in scien-
tific and legal terminology and is widely used in the
practice of banking. Under the modern conditions
there arose a need for a more detailed study of the
problems of legal regulation of banking activities, in-
cluding the role played by the banks in the economic
life of Ukraine. Meanwhile, the legal regulation of
banking activities refers to a rather complex and
poorly developed problem of national law.

Defining the essence of the banking law and its
place in the system of the national law is of great the-
oretical importance. During the scientific discussion
concerning the place of the banking law in Ukraine’s
legal system the following points of view have been
put forward: banking law is a subbranch of law (fi-
nancial, civil or economic); it is a complex branch of
law, banking law as a separate branch of law does not
exist, we can only talk about the existence of banking
legislation.

As we can see, there is no common approach to
solving the problem. The purpose of this research is

FINANCIAL SPACE  Ne3(11) 2013

to study and generalize the experience in identifying
the essence and place of the banking law in Ukraine’s
legal system; to justify the place of the banking law
as an independent branch of the complex and deter-
mine the future prospects of the study.

The analysis of these problems made it possible to
formulate the following conclusions: banking law is
closely connected with the economic processes in the
country and is used to settle specific relations arising
in the process of banking activities and the provision
of banking services. Banking law has its own sphere
(industry), the purpose and objectives of the legal
regulation. As a branch of the general system of law
it is complex and includes the sources of both pub-
lic and private law (laws and regulations). In bank-
ing law statutes are distinguished on the basis of the
subject of legal regulation and are systematized in the
sequence of their legal power. Banking law uses both
mandatory and discretionary methods of regulat-
ing banking relationships. Banking law is not a me-
chanical unification of the rules of basic areas of law,
but a qualitatively new, legally coherent legal entity.
Banking law as a complex branch of law unites legally
heterogeneous relationships in holistic entity on the
basis of similar subject, theme and target characteris-
tics. It enriches their content, promotes the develop-
ment of new concepts and statements in connection
with the development of significant legal terminol-
ogy. The most promising areas of research are the for-
mation of terminology of banking law, methodologi-
cal research tools, the determination of the content of
the banking law, its institutions and so on.
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AHomayia. Y ~cmammi  npodHasnizo8aHo
cymHicme THK, icmopito ix po3gumky ma cy4yacHuu
cmaH. BusHayveHo pelimuxe Haubinewux THK caimy,
NOMOoKuU iX [HeecmuuyiliHux pecypcie mad OCHOBHiI
meHOeHUii  c8iM0B8020  pUHKY  iH8eCmMuuyitiHUX
pecypcis. [ocnioxeHo enaus THK Ha ekoHoMiKy
YKpaiHu, eu3HayeHo o06csz2 ix iH8ecmMuyitiHUX
pecypcie ma pelimuHz NpPoOBIOHUX MiXXHAPOOHUX
THK YKkpairu. OKkpecsieHO no3umueHi ma HecamueHi
meHOeHUii makoz2o 8nsiugy ma 3anponoHOBAHO HA-
NpAMU U000 iX YCYHEHHS.

AHHOMayusa. B cmamee npoaHanusuposaHsi
cywHocme THK, ucmoputro ux pazsumus u cospe-
MeHHoe cocmosaHue. OnpedesnieH pelimuHz Kpyn-
Hetiwux THK mupd, nomoku ux UH8eCmMuyuOHHbIX
pecypcos u 0CHO8Hble meHOeHYUU MUPOBO20 PbIHKA
UHBECMUUUOHHBbIX pecypcos. ViccriedosaHo snusaHuUe
THK Ha 3koHOMUKY YKpauHsl, onpedenieH ob6vem ux
UHBECMUUUOHHbIX pecypcos u pelimuHz 8edyuyux
Mmex0yHapooHbix THK YkpauHsl. PaccmompeHsi no-
JloxXumesibHble U ompuyamesibHble MmeHOeHyuu
MAakoz2o 8/IUSHUA U NPeodsioXeHbl HanpassieHUa no
UX yCMpaHeHuro.

Kmioyosi cnosa: mpaxcHayioHanizayis, mpawcHayioHansHi kopnopayii (THK), Mixrapoosi nomoku npamux iHo3eMHUX iHeecmuuil.
Kniouesvie cnosa: mpaxcHayuoranuzayus, mpaHcHayuoHansHole kopnopayuu (THK), mexoyHapooHsle nomoku npamblX UHOCMPAHHBIX UH8ECMUYUL.

ITocranoBKa mpo6nemMu. Y Cy4acHOMY IJIO-
0a/IbHOMY €KOHOMIYHOMY IIPOCTOPi BaXK/IMBY POJIb
BiflirparoTh TpaHCHALiOHAbHI KOpIIOpawii, AKi BU-
3HAYalOTh HAIpsAM PO3BUTKY CBiTOBOI €KOHOMIKMU.
Jligypytoui mosuiii po3sBMHYTMX KpaiH cBiry 6a-
3YIOTbCs, HacaMIlepe[l, Ha BeIMYe€3HOMY BIUIMBI IX
TPaHCHALIIOHA/TbHIX KOMITIaHiil Ha EKOHOMIKY iHIIMX
kpain. Ilix BoymBoM rrobamisanii Ta iHterpamii go
CBITOBOTO TOCIONApCTBAa TPaHCHALIOHAJIbHI KOp-
noparii 3aBOOBYIOTb BCe HOBIi i HOBi pMHKMU 30yTY
I IparHyTh IOJA/IBIIOrO PO3MIMPEHHA CBOEI €KO-
HoMmiyHOI Bnagu. Ha cporopHi, TpaHCHalliOHa/IbHi
KOpIOpalii € HeBiJf €EMHOI0 CKIaJOBOI OY/b-sIKOI
30BHIIIHbOEKOHOMIYHOI  [IifI/IBHOCTI  pO3BMHEHOI
KpaiHu.

Jns cydacHol YKpaiHy TpaHCHAILiOHami3alisd mij-
IIPUEMCTB MOYKE CTaT/ €KOHOMIYHMM MEXaHi3MOM,
AKMI BUSHAYNUTD HOBi IIPiOpUTETHU CYCIIZIBHOTO Bifi-
TBOPEHHA Ta PO3BUTKY, Li/li 30BHIIIHbOEKOHOMIY-
HOI MOJITMKM, 0COOMMBOCTI Ta YMOBM y4acTi KpaiHu
B MD>KHApOJHOMY IIOA1Ii ITpali.

AHani3 ocTaHHIX mKeper Ta myO6mikaniit. [lo-
clif>keHHIo cyTHOCTI Ta BIymMBy THK Ha ekoHOMIKY
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KpaiH CBiTy NPUCBATU/IN CBOI Ipali HU3KA 3aKOp-
TOOHHMX Ta BiTYM3HAHUX BYEHUX, Cepefl AKUX OCO-
6nuBo cif Buokpemuty pobotu C. Bosk, B. 3anyxiix,
B. Kosars, B. KouetkoBa, JI. MomganoBoi, A. Ilyukosa,
C. SIxy6oBcpKoro Ta iH.

ITpore, He[OCTaTHHO PO3KPUTOIO 3AUIIAETHCA
npo6nema BBy cBitoBux THK Ha BiTumsuany
€KOHOMIKY, 30Kpema, 06cAr ix iHBeCTULHMHNUX pe-
cypciB Ta mpubyTKN.

Mertoro po6oru € nocrimkenss simBy THK Ha
€KOHOMIKY YKpaiHlM Ta BM3HaY€HH:A INEPCIEKTUB IX
PO3BUTKY.

OOIPpyHTYBaHHA OTPMMAHUX HAyKOBUX pe-
3yIbTaTiB. Y CY4acHMX yMOBaxX TpaHCHalliOHasi3a-
Lig - 1e AKICHO HOBMII eTall iHTepHalioOHami3amii
rOCIIOJJaPChKOTO XKUTTS, 10 € MPOLIeCOM IIOCUIIeH-
Hs 30BHIIIHbOEKOHOMIYHOI Jifi/IbHOCTI B pe3ysbTa-
ti rno6anpHux onepauiit THK. TpancHanionanbi
Koplopanii — Kopropauii, AKi MaloTb FOYipHi Iif-
po3nimm  O6yab-sAKUX ~ OpraHisaliifHO-IPUANIHNX
¢dbopm un cdep aismbHOCTI Y ABOX ab0 Ginblne Kpa-
IHaX Ta 3MiJICHIOIOTH 3arajbHy KOOPAMHALII0 Hif/b-
HOCTI cBOIX 3apy6OixHMx nigposzinis (Kondepeniisa
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OOH 3 Toprisni Ta possutky (KOHKTAJ)) [1].

Ocnosuumu osHakamu THK e:

- 3piliCHeHHs BMPOOHMIITBA TOBapiB abo Io-
CIIyT, He MEHLIE HiX y 6 KpaiHax;

- YacTKa iHO3eMHUX POOITHMKIB CTaHOBUTD
He MeHIe HiXX 25 %;

- CTPYKTypa aKTUBiB CK/IaJja€ He MEHIIe HiX
25 % KaIliTaJIOBK/Ia[ileHb 32 KOPIOHOM;

- piuHuUit 06¢AT He MeHIIle 1 M TO71.;

- obcsr peaisarii TOBapiB 3a Me)KaMy TOIOB-
HOI MaTepMHCHKOI KOMIIaHil ck1afiae He MeH1e 20 %;

- €IVHa CTparTerid yNpaBIiHHA PO3BUTKY Ha-
LIIOHA/IbHUX MiAITPUEMCTB, AKi BXOAATb B OpraHisa-
nirtny crpykrypy THK [2, c. 3].

IBupke nmommpenus THK cramo xapakrepHOIo
ocobnmuBicTio ppyroi momoBmHym XX CT. — IOYaT-
Ky XXI cr. Ilepwi ¢ipmu, axi mamm osnaku THK,
3’aBumcs me B XVII croniTTi. 30kpema, aHIIilicbka
East India Company yrBopuiacs me B 1600 pou, fie-
AKi iHmi Benuki GpipmMu iCHYI0Tb TaKOXX He OffHe CTO-
TTTA. A 0CO6MMBO OYpX/IMBe 3pOCTAHHSA KiZTbKOCTI i
macurta6is gismpHOCTi THK nmpunanae Ha gpyry mo-
noBuHy XX cT. [3].

Tak, mporsarom 1860-1914 pp. 6yn0 CTBOpeHO
posmopinbui i 36yToBi migposainu xommnawiit. ITep-
mi BificbkoBo-mpomucnosi THK creoproBamucy y
1915-1949 pp., a Bxxe y 1950-1960 pp. — Mi>kHapopHi
r106a/IbHI KOpIIOpalil 3 IepeHeCeHHAM «OpyIHIX»
Ta MpaLeMiCTKUX BUPOOHUITB y KpaiHu, L0 po3-
BMBaOThCA. Y 1970-1989 pp. sappaxu HTP i HTII
Bii0y/mocs BKIaaHHA KamiTany y nepudepiitHi kpa-
1HM, a TAKOX CIIOCTEPIraETbCA BiTMOBA Bifi cTpaTerii

MaKCMMa/bHOTO BUKa4yBaHHsA peCypPCiB i3 KpaiH, 10
possuBaroThc. [ouwrmaroun 3 1990 p. — nou. XXI ct, yTBO-
PIOETbCS Mepeka BHYTPIIIHbOQIpMOBUX 3B A3KiB
perioHasbHOrO Ta I1Mo6anbHOrO Macmrady, Gopmy-
BanHA THK y kpainax, 1110 He Ha/le>XXaTb JJO IIPOMIC-
JIOBO-pO3BMHEHUX [3].

Y cBiTOBIlT ekoHOMIlli HMHI HapaxoByeTbcA 82000
THK ra 82000 ix ¢imianis. Ha THK npunagae 50 %
CBiTOBOI TOPriBii Ta 67 % 30BHIIIHBOI TOPTiBi, Ta-
Ko 80 % BUHAXOMIB i /mimeHsiit [4].

Homenamn Hait6impmmx THK B ocHOBHOMY €
Iep>KaBMU i3 CUIPHUMU, CTabiTbHMMU €eKOHOMiKaM,
taki sk: CIIA, B€}II/IKO6PI/ITaHiH, Himeuunna, Ku-
tait, fAnonisa, Opanuia ta in. Ha Tepuropiax npo-
MIC/IOBO PO3BMHYTHX fIepyKaB po3MilieHo noHap, 80 %
MaTepUHCbKUX KOMIIaHiit i 6;1u3bKo 33 % iniit iHo-
3eMHUX JJOMEHIB, Y KpaiHax, AKi pO3BMBAIOTbHCS, Bijj-
noBifHO 19,5 % i marbke 50 %, y mocrconiamicTy-
HUX — 6mm3pK0 0,5 % 1 17 %.

Y mwopigromy peiituHry 500 Hat6iIbIINX KOPIIO-
pamniit cBity Fortune Global 500 3a 2013 p, B AxoMy
KOMIIaHil paHXYIOTbCA 32 00CATOM BUPYUKM 32 IO-
nepenHiit GiHaHCOBUII piK, 040/MUB CIMCOK HadTo-
Bupio6yBHMit riranT Royal Dutch Shell (Bennko6pu-
TaHis), pivHa BUPYUYKa KOTrO cKkmana 481,7 mypp fom.,
a ymcTuit npubyToK — 26,6 miupx mon. Ha gpyromy
micri — Mepeska Toproux 1eHTpiB Wal-Mart (CIIIA).
KommnaHis 3a pik 3apobuna nonan 469,2 MIpg Jont.,
mo Ha 5 % 6inbie HX y 2011-my poui. Tpere mic-
1je nocina e ogHa HadroBa kommanis Exxon Mobil
(CIIIA) 3 piyHOIO BUpYUKOI0 449,9 MIIpH [OJI. T YMC-
UM IpubyTKOM 44,9 Mpz fon. [5] (Tabm. 1).

Ta6nuusa 1
TO[l1-25 Hat6inewux THK 3i cnucky Fortune Global 500 3a 2013 pik
Kownasia Kpaiina Pima sy, | Mneruk mputyox
1 Royal Dutch Shell BenukobpuraHis 481,7 26,6
2 Wal-Mart Stores CIIA 469,2 17,0
3 Exxon Mobil CITA 449,9 449
4 Sinopec Group Kurait 428,2 8,2
5 China National Petroleum Kwurait 408,6 18,2
6 BP Benuxo6puranis 388,3 11,6
7 State Grid Kurain 298,4 12,3
8 Toyota Motor Snonia 265,7 11,6
9 Volkswagen Himeuunna 247.6 27,9
10 Total Dpanmnis 2343 13,7
11 Chevron CIIA 2339 26,2
12 Glencore Xstrata [Iseiuapisa 214,4 1,0
13 Japan Post Holdings Snownins 190,9 6,8
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[
Table 2 (continuation)
14 Samsung Electronics Kopes 178,6 20,6
15 E.ON Himeuunna 169,8 2,8
16 Phillips 66 CIIIA 169,6 4,1
17 ENI Irania 167,9 10,0
18 Berkshire Hathaway CIIA 162,5 14,8
19 Apple CIIIA 156,5 41,7
20 AXA OpaHuia 154,6 53
21 Gazprom Pocisa 153,5 38,1
22 General Motors CIIIA 152,3 6,2
23 Daimler Himeyunna 146,9 7,8
24 General Electric CIIIA 146,9 13,6
25 Petrobras Bpasunis 144,1 11,0
YkpaiHCcbKi KOMIIaHii He BXOATD Y Liell peNTHHI, 3TiflHO 3 JaHMMM LIOPIiYHOTO 3BiTy NPO CBiTOBi

cepesl pocilicbkmx KoMmmaHii — lasmpom, skumit 3a-  imBectmuii 3a 2013 pix FOHKTAJ [1], y 2012 pomni
iimae 21 wmicre (auB. Tabm. 1) 3 piYHOI BUPYYKOI  CIIOCTEPIra€ThbCs 30i/IbLIEHHS CBITOBOTO BUPOOHM-
153,5 mipg fon. ta npubyrtkom 38,1 mipg mon., Ta  nrea THK, a Takoxx CTIfIKMMM TeMIIaMM 3pOCTAIOTh
Jlykoiin (46 micue) 3 piuHO0 BUPYYKO0 116,3 Mapy — mOTOKM npsMux iHodemuux inBectuiit (IIT) (a6 2).

IO Ta IpUOyTKOM 11 MIIpA A0

Ta6bnuuya 2

3azanbHi NOKA3HUKU NPAMUX iHO3eMHUX iHeecmuyid | MixXHapoOHo20 supobHuumaa [1]

IToxasHuk BapTicHuit 06cAr y nOTOYHNUX IiHaX (MIPH.XOTI.)
2005-2007
1990 (cepemuiit mokpu- | 2010 2011 2012
30BIII MOKa3HMK)

Bgis 111 207 1491 1409 1652 1351
Busis ITI1 241 1534 1505 1678 1391
Beco 06¢car Besenux IT11 2078 14706 20380 20873 22813
Becp 06car BuBesennx I111 2091 15895 21130 21442 23593
Hoxim Ha BBe3eni IT11 75 1076 1377 1500 1507
Hopma npu6yTky Ha BBesesi ITII (%) 4 7 6,8 7,2 6,6
Hoxin Ha BuBeseni I111 122 1148 1387 1548 1461
Hopma npu6yrtky Ha BuseseHi I11I (%) 6 7 6,6 7,2 6,2
Tpaucrpaniyni 3muTTs i normmaansa 3ill 99 703 344 555 308
IIpu6yToK Bif Mpogaxy sakoproHHuX ¢irianis 5102 19579 22574 | 24198 | 25980
H?Jl.aﬂz.l BapTiCTh (MPOAYKIIisA) 3aKOPTOHHIX 1018 4124 5735 6260 6607
dimianis
CykynHi akTHBM 3aKopfoHHNX dinianiB 4599 43836 78631 | 83043 | 86574
ExcmopT 3akopgoHHux ¢inianis 1498 5003 6320 7436 7479
3aHsATiCTH B 3aKOpHoHHUX ¢imianax (Tuc. 4011.) 21458 51795 63043 | 67852 | 71695
BBII 22206 50319 63468 | 70221 71707
BanoBe BUpoOHIYe HAKONMYEHH S 5109 11208 13940 15770 16278
E:;xe(;;:i):enna Y BUITIAAL posATi i mineHsiltHnx 27 161 215 240 235
Excnmopt ToBapis a mocmyr 4382 15008 18956 | 22303 22432
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Hani Tabmuii 2 cBigyaTh, 10 HAKOINMYEHUI 00-
car I1I 3pic y 2012 poni Ha 9 % i focAar 23 TpH JOI.
3akopponHi ¢imiamm THK peamisyBamm mpomyxuii
Ha CyMy 26 TPJIH JIONL., i3 AKUX 7,5 TPIH — 9aCTKA eKC-
nopty npopykuii. @inii Bupo6umn foganoi BapTocTi
(mpopyxkuii) 6,6 Tp/IH KOJ. Ta HA HUX OY/IO 3aifHATO
72 MH 4071 JIo 3pocTaHHA CBiTOBOTO BUPOOHMIITBA
THK nepeBaxHo MaioTh mpudetHicTs 100 Hait6inb-
IIMX KOMIIaHil 3 po3BUMHYTUX KpaiH. [lopAp 3 num,
11i KOMITaHil 361/bIIM/IN CBOI aKTUBM Y KpaiHax 3 Ie-
PexizHOI0 €KOHOMIKOIO Ha 22 % IMPOJOBKMBILI CBOE
MIOIIVPEHHA Ha iHIIi KpalHu.

Jlo mecsAT HaOiMBII MEePCHEKTUBHUX HMpuUiMa-
founx Kpain 1 nanexxats Kurait, CIIIA, Iugis, In-

noHesis, bpasunis, ABcrpanisa, Axriisa, HimeuunHa,
Pocia, Taimang,.

YKpaina X y 1eil nepenik He BXOOUTD, OFHAK 3
OTPVMMAaHHAM YKPaiHOI0 He3a/JIeXKHOCTi, TpaHCHa-
LiOHaJIbHI KopIiopauii Imo4aay posIiAfgaTu Haljio-
HaJ/IbHY €KOHOMIKY fIK BeJIMKUI PMHOK ISl TOBApiB
Ta MOC/TYT, @ TAKOX JKeperIo AelieBoi pobo4oi cumm
Ta IIPUPOJHIUX PECYPCiB.

Okpeciooun poliec iH03eMHOTO iHBeCTYBaHH:A
Ha OCHOBI JMHaMiKM iHJEKCy TpaHCHallioHasi3amil
€KOHOMiKM YKpaiHl, MOXKHA BiI3HAUUTH, IO JIOTO
3HAYEHHA 3pocyo B nepiog 3 2004 p. mo 2012 p. maii-
ke y 3 pasu. Lle 06yMOBIEHO MOCTYIOBUM 30i/Ib-
meHHAM iHozemHux THK, ski posmimyrors cBoi fo-
gipHi mignpuemMcTsa i ¢inii B Yxpaini (puc. 1) [6].
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M [Haeke TpaHCHaLOHaTI3aLLi
€KOHOMIKH YKpaiHH

Puc. 1. [lunamika inoexcy mpancHayionanizauii ekonomiku Ypainu [6]

B Vxpaini Hait6inemmmu THK, sxi Bkaanu 3Ha-
4Hi ¢iHaHCcOBiI pecypcu, € Pepsi Cola 3 o6csarom
iHBecTMIiMHMX KowTiB — 250 MiH pon., «KuiBctap
GSM» - 240 mnH pon., Coca-Cola — 230 miH moi.
Ta iH. Jla"i mono BKIaJaHHA iHBecTuLin 3a 2012 p.

i Halt6iNbIII TpaHCHALIOHA/IBHI iHBecTOpM YKpaiHn
HaBefieHo y Tabmuui 3. Jligupytoui mosnuii y 2012 p.
3alIMaloTh Taki Kopropauii ik McDonald’s Corpora-
tion, Nestlé S.A., British American Tobacco Ta iH.

Ta6nuua 3

Hadi6inewi THK, ski eknanu ineecmuuii' y 0o4ipHi KOMNaHiT,
¢inianu i cnineHi nionpuemcmaa 8 Yxpaini y 2012 p.

. . O0cAru BKameHb,

Kopnopauisa Kpaina Tamysn MUTH TpH

1 McDonal.ds CHIA XapuyoBa IPOMICTIOBICTDb 198,3
Corporation

2 Nestlé S.A. [IBeiapisa Xap4doBa NpOMICIOBICTb 178,5

3 British American Bennka bpuranis TroTIOHOBa TPOMMCIOBICTD 166,8

Tobacco

4 British Petroleum Bennka bpuranis Hadrorasosa mpomMucnosicTb 142,6

5 Procter&Gamble CIIA XimiuHa TPOMUCTIOBICTD 135,1

6 Shell Hinepnauan Hadrorasosa mpomMucnosicTs 124,9

7 Coca-Cola CIIA Xap4doBa NPpOMICIOBICTb 121

8 Unilever Bem/.u<06p1/1TaH1}1 Xapuosa TIPOMJCTIOBICTD Ta HO- 1155

Higepnanan 6yToBa XiMist
9 PepsiCo CIIA XapuoBa IIPOMMCIIOBICTD 112,3
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Ins THK i3 kpain €sponericbkoro Cow3sy Ta
CIIA nai6inbm npusabmuBuMy chepamu YKpainu
€

- yKpaiHCbKa XapuoBa IIPOMUCIOBICTb. Y
XapyoBill IHAYCTPII CBITY MiAUPYIOTH IIBEIapChKa
kommaHis Nestle, 6enbriicbka ABInBev, amepukan-
cbki Kraft foods Ta Coca-Cola Company, anrno-ron-
nmanzcpka Unilever.

- mignpueMcTBa Topriem. Ha ykpaiHcbkmii
puHOK Bxe 3aiiim Wal-Mart Stores, Carrefour SA,
McDonalds Corporation;

- ¢inancosuit cexrop. Halikpynsimmm npen-
craBHukoM cBiToBux THK tyT € Paitpaiizen In-
TepHalioHanb bank-XonguHr ATl

- (dapmauestuka. Bimomumn B Ykpaini € Hi-
menbki BASF SE ta Bayer AG.

Came B 1ux rajyssax 06ir KamiTany € IBUJKUM,

a KoMepuiitHi pusuky — MinimanpHi. [TpuBabnmueum
nnsa THK i3 mpoMucioBo po3BMHYTUX KpaiH € TAKOX
inBecTyBaHHA B iHQpacTpykTypy O6i3Hec-mocayr
I 0OCTYrOBYBaHH:A, HacaMIlepesl, HMiJIPUEMCTB 3
1HO3eMHUMU iHBECTUIISIMMA.

Pociitcekum THK ta komnaHiaM, ki 3apeectpo-
BaHi B 0(IIOPHNX 30HAX, BIACTUBI iHIIi TpiopuTeTN
B iHBECTYBaHHI: IIa/IMBHO-€HEPTETUYHIIT KOMIIJIEKC,
XiMiYHa IpPOMMCIOBICTh Ta MeTanypria. Lla cury-
alid IMOACHIOETbCA THUM, 11O CaMeé B LIMX Tany3sax
pociiicbki THK MaoTh KOHKypeHTHI IlepeBarm Ha
CBiTOBOMY PMHKY i iHaHCOBi MOXKXIMBOCTI 1A 3a-
KOP/IOHHOTO iHBECTYBaHH#A, Ta PO3UIMPEHHHA CBOEI
PMHKOBOI BJIaJiM 38 PaXYHOK HpuOaHHS BUPOOHM-
YUX IOTYKHOCTEN Y IMOCTCOLATiCTUIHNUX KPalHaX.

Heski nokasuuku pisnbHocTi THK B Ykpaini 3a
2012 pix HaBepeHi y Tabmmi 4.

Ta6nuua 4
Moka3Huku disneHocmi giniti THK 8 YkpaiHi, ix peimuHz ma npubymok
(Ms1H epH) [7]
PeiiTunr Kommnanisa lanysp Bmlzl;ﬁ:;:u’ HPML?I';(:;}ZIOIZ’

6 WOG HadToras 22700 6,5
19 Kniscrap IT 13159 4093,1
20 THK-BP Komepc Hadroras 12162,4 -399,4
43 JT Internation.al Company rabax 6807.9 457

Ukraine

47 Samsung Electronics Ykpaina IUCTpUOYIIis 6660,1 32,3
50 Global Spirits Group QJIKOTOTb 6160 400
57 Procter & Gamble Ykpaina Ximis 5521,9 195,1
59 Philip Morris Ykpaina AIIK 5257,1 1098,4
66 Nestle Ykpaina Xap4YoIpoM 4890 60
72 Toyota Ykpaina MalIMHOOYAyBaHHSA 4475,1 254,6
73 Shell Vkpaina Hadroras 4474.6 73,6
75 PepsiCo Xap4onpoM 4420 250
76 Kraft Foods Ykpaina AIIK 4401,9 4524
98 Carlsberg YkpaiHa AIIK 3295,8 531,7
113 Coca-Cola Ykpaina Xap4onpoM 2682,2 -43,6
124 Nissan Motor Ykpaina TPaHCIOPT 2424,9 19,2
140 McDonald's Ykpaina Xap4yoIpoM 2054,2 131,1
177 Mars Ykpanna AUCTpUOYIis 1491,1 119,9

Hani Tabmuni 4 iMOCTPYIOTD, 10 Taki KOMITaHil
aK WOG, Kuiscrap, THK-BP Komepc BxopaTh y
20 HaympuOyTKOBIlIMX KOpHOpauin Ykpainu, iHumi
KOpIopalii 3aiiMaloTb 3HAYHO HVDKYI ITO3MIII.

FINANCIAL SPACE  Ne 3 (11) 2013

Bopgnowac, y pesynbTari HeCIPUATINBOIO iHBEC-
TULIHOIO K/IiMaTy 3Ha4Ha KiJIbKiCTh iIHO3€MHMX iH-
BECTOPIiB BUXOJUTD 3 YKPaIHCHbKOTO PUHKY.
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Puc. 2. Indexc ineecmuyiiinoi npusabnusocmi Ykpainu 3a oanumu €eponeiicokoi 6i3Hec acouiauii [8]

Tak 3a maHumu €Bpormericbkoi 6i3Hec acoriarii
6i3HeCMeHM Bifj3HAYAIOTh IOCUIEHHSA TUCKY Ha 0i3-
HeC, KOPYIILlifA, HEMOXX/IMBICTb 3aXUCTY IIPaB y Cyni
ta iHwi Hegomiku. MixHapoaHi 6i3HecMeHM Bce dac-
Tillle TOBOPATH IIPO HEMOXK/IMBICTh YECHO IIpalloBa-
TH B YKpaiHi Ta y IepCHeKTUBi Haro/lOIIyIOTh PO
NIpUNVHEHHA NiATbHOCTI.

Taxum ymnoMm, migcymosyroun BB THK Ha
€KOHOMIKY YKpaiHl, MO>XKHa 3a3HAYUTH IX TIO3UTHUB-
HUJI Ta HETAaTUBHUI BIUINB.

o nosurusnoro BBy THK Ha exkoHOMiKy
YKpainy HameXaTb:

- 3Ha4yHe B/IMBAHHA KaIliTaJIOBK/IA/I€Hb B €KO-
HOMIKy YKpaiHu;

- CTBOpEHHS JIOJATKOBMX POOOYNMX MiCLb Ta
mifiBuIeHHs KBastidikariii poOiTHUKIB;

- 30iMbIIEHHA NOJATKOBUX HAJXOIXKEHb JO
OI0/KeTy KpaiHu;

- TII0XBaBJIEHHsA BHYTPIlHbOI TOPriBIi B ce-
penuHi KpaiHy, HACMYEHHs PUHKY BUCOKOSAKICHUMMI
TOBapaMM Ta IOCTyTaMu;

- BIIPOBAJ)KEHH: iHHOBAIlill, HOY-Xay Ta Haii-
HOBIIINX pOo3pOOOK, MOfiepHi3allis MifIPUEMCTB;

- TOIIMPEHHA MIDXHApOZHMUX CTaHJAPTiB Be-
JIeHHA BUPOOHUIITBA.

Bopnouac, icHye i HeraT¥BHMIA BIUINB JiA/IbHOCTI
THK Ha BiTUM3HAHY €KOHOMIKY:

- JepxaBa cTae (iHAHCOBO 3a/IOKHOKI Bif
crparerii gisnpHOocTi THK;

- THK BnmuBaioTb Ha ypAAu KpaiH, AUKTYIO-
Yl IpaBMJIa IPY Ha PUHKY;

- Kopropalii BIJZIMBAIOTb Ha YpsA/J, BifICTO0-
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I04M BJIACHI iHTE€peCcH, BUKa4y4y IIPUPOJIHi Ta TPY-
TOBi pecypcu;

- TNpUAYWIYIOTh Ta 3HUIIYIOTb HalliOHAaJTbHUX
BUPOOHYVKIB, SIKi MAalOTb HU3bKY KOHKYPEHTOCIIPO-
MOJXXHICTb IIPOAYKIII HAa CBITOBOMY PMHKY;

- BMKOPUCTOBYIOTh Hebe3leuHe Ta IIKifiuBe
BUPOOHMIITBO /IS BIACHOTO 36araueHHsI, He BiTHOB-
JIIOIOTH POMIOYICTh I'PYHTIB TOILO.

Ins momonmaHHs HETaTUMBHUX HACTIIKIiB MHisiib-
Hocti THK ykpaincbkomy ypsAny HeoOXigHO:

- YXBaJIWUTH 3aKOHOZIaBYi aKT! B AKUX 6y/10 6
YiTKO IIPOIMCAaHO MEXi Ta KOHTPOJIb 32 [is/IbHICTIO
THK;

- 3HOIICHUTM MOJEpPHi3alil0  BiTYM3HAHUX
MiJIPUEMCTB, MiIBUIIYIOYY KOHKYPEHTOCIIPOMOX-
HicTh BiTUM3HAHOI IpOAYKIii, cep Ta ramyser;

- BKIajary (iHAHCOBI pecypcu y BIacHe BU-
POOHMIITBO i He 3ajIe)XaTy Bifj Ais/IBHOCTI 3aKOPHOH-
anx THK;

- CTBOPIOBATYU CHPUATIMBMII iHBECTUILITHMIA
Ta Gi3Hec-KIiMar 1A 3a/Iy4eHHs iHBeCTULIii Ta yo-
CKOHA/IIOBATY BiTUM3HAHE 3aKOHOJABCTBO.

BucnoBku. Otxe, GopMyBaHHS YKpaiHCBKUX
MDKHApOZHUX KOPIIOpaLlili MOXXe CTaTu OJHUM i3
CTpaTerivHux NpiOpPUTETIB YKPAIHCHKOI JEep>KaBHOI
nonmituky. IIpiopureTHUM 3aBHAHHAM fAKOI € CTBO-
PEHHA BifINOBiJHOrO BHYTPIIIHBOIO Ta 30BHIIIHHO-
TO CepefoBMINA /A 3aJy4eHHA iHBECTUIIN, CIpU-
AHHA  IiBUIIEHHI0  KOHKYPEHTOCIIPOMOXXHOCTI
yKpalHChKMX BUPOOHMKIB Ha 30BHIIIHIX PUHKAX, i 32
paxyHok imBectuniitHux pecypcis THK 3a6esneun-
TV PO3BUTOK BiTUM3HAHUX TOBAPOBMPOOHMKIB.
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Summary. The authors analyze the nature of TNCs,
history of their development and their current status.
Rating of the largest TNCs, the flow of investment
resources and the main trends of the world market
of investment resources are defined. The influence

of TNCs on the economy of Ukraine and the volume
of investment resources and ratings of leading
international MNCs Ukraine are studied. Positive and
negative trends of such effects are determined and
directions for their removal are offered.

Keywords: transnationalization, transnational corporations (TNCs), international flow of foreign direct investment.

In today’s global economic environment trans-
national corporations play an important role, they
determine the direction of global economy. Leading
positions of developed countries are based primarily
on huge impact of transnational corporations on the
economies of other countries.

For modern Ukraine transnationalization of busi-
nesses may perform the role of economic mechanism

FINANCIAL SPACE  Ne3(11) 2013

that will identify new priorities of social reproduc-
tion and development of foreign policy objectives,
characteristics and conditions of the country’s par-
ticipation in the international division of labor.

The aim of the article is to study the impact of
TNCs on the economy of Ukraine and to determine
the prospects of their development. The rapid spread
of TNCs became a characteristic feature of the late
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twentieth century - beginning of the twenty first cen-
tury. The first company having the signs of TNCs ap-
peared in the seventeenth century. In modern world
the spread of TNCs can be divided into the following
periods: 1860-1914 years — establishment of distri-
bution and marketing departments of companies,
1915-1949 - first military-industrial multinationals,
1950-1960 years - international global corporations
with the transfer of “dirty” and labor-intensive indus-
tries in the developing countries, 1970-1989 years
- capital investment in peripheral countries. Since
1990 and the beginning of the twenty-first century
it was formed the network of intra-regional relations
and global scale, the formation of TNCs in countries
which are industrialized.

Now there are 82,000 TNCs and 82,000 branches
in global economy. TNCs accounts for 50 % of the
world trade and 67 % of external trade and 80 % of
inventions and licenses.

Domains of the largest TNCs are mostly states
with strong and stable economies such as the U.S,,
UK, Germany, China, Japan, France and others. In
the industrially developed countries there are more
than 80 % of parent companies and about 33 % of
branches of foreign domains in developing countries,
respectively 19,5 % and almost 50 % in the post-so-
cialist ones-about 0,5 % and 17 %.

In the annual rating of the 500 largest corpora-
tions in the world Fortune Global 500 for 2013 it was
awarded the leading positions of oil giant Royal Dutch
Shell (UK), the annual revenue which amounted to
481,7 billion , and net profit — 26,6 billion. On the
second place — a network of centers Wal-Mart (USA),
which has earned more than 469,2 billion. The third
place was taken by another oil company Exxon Mobil
(USA) with annual revenues of 449,9 billion dollars
and net profit of 44,9 billion dollars.

Ukrainian companies are not included in this rat-
ing. Among Russian companies — Gazprom takes 21
position with annual revenues of 153,5 billion dollars
and profit 38.1 billion and Lukoil (46 position) with
annual revenues of 116,3 billion dollars and profit of
11 billion dollars.

According to the annual World Investment Re-
port 2013 UNCTAD in 2012 it was observed the in-
crease of the world production of TNCs and steadily
increasing flow of foreign direct investment ( FDI).
The cumulative FDI increased in 2012 by 9 % and
reached 23 trillion USD. Foreign branches of TNCs
sold products worth of 26 trillion USD, 7,5 trillion
of which is a share of exports. The growth of the
world production is primarily for TNC 100 biggest
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companies of the developed countries. At the same
time these companies have increased their assets in
emerging economies by 22 % continuing its distribu-
tion to other countries.

Ten most promising host countries of FDI are
China, USA, India, Indonesia, Brazil, Australia, Eng-
land, Germany, Russia and Thailand.

Ukraine is not included in this list, however after
obtaining independence of Ukraine multinationals
began to examine the national economy as a large
market for goods and services, as well as a source of
cheap labor and natural resources.

In Ukraine, the largest TNCs which have invested
significant financial resources are Pepsi Co with the
volume of investments — $ 250 million, «Kyivstar
GSM» - USD 240 million, Coca-Cola - 230 million
etc. In 2012 the largest investment in Ukraine came
from McDonalds Corporation, Nestlit SA, British
American Tobacco, etc.

For TNCs from the European Union countries
and the United States the most attractive areas of
Ukraine are Ukrainian food industry, trade, finance,
pharmaceuticals. For Russian transnational corpora-
tions and companies registered in offshore zones the
most attractive areas are fuel and energy complex,
chemical industry and metallurgy.

In 2012 companies such as WOG, Kyivstar, TNK-
BP Commerce are included to the 20 most profitable
corporations of Ukraine and have million profits.

At the same time, as a result of unfavorable invest-
ment climate, significant number of foreign investors
comes from the Ukrainian market.

Thus, summarizing the impact of TNCs on
Ukraine’s economy we can specify their positive and
negative effects. The positive impact of TNCs on
Ukraine’s economy include: significant capital inflow,
creation of additional working positions, increase of
tax revenues, recovery of domestic trade, innovation
and upgrading of enterprises, the spread of interna-
tional standards. However, there is a negative effect:
the state becomes financially dependent on the strat-
egies of TNCs; corporations affect the governments
of the countries defending their own interests, sup-
press and destroy domestic producers; use dangerous
and harmful production.

To overcome the negative impacts of TNCs
Ukrainian government needs to adopt the relevant
legislation which would clearly define the boundaries
and controlling activities of TNCs, to modernize do-
mestic companies increasing the competitiveness of
the domestic products; invest financial resources in
their own production and not to depend on the ac-
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tivities of foreign multinationals; to create favorable
investment and business climate.

Therefore, formation of the Ukrainian interna-
tional corporations may become one of the strategic
priorities of the Ukrainian state policy. The priority
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AHomaujis. AHaniz 6aHkiecbko2o 6i3Hecy Oo-
380/1U8 BU3HAYUMU MEHOeHUilo 8Nnpo8aocXeH-
HA nposiOHUMU 6aHKAMu pi3HUX KpaiH csimy
iHHoBayiliHUX 6i3Hec-mooenel. BusHayeHo
CYymHicms, NpuHYUNU HOPMY8aHHA | cmpykmy-
py iHHosayiliHOI  6i3Hec-modeni. BuokpemneHo
0cobiusocmideaxkux iHHosauiltiHux 6isHec-mooesned,
AKIi MOXYymb Oymu npulHAMI AK emasoHHi 014
pO3pobKU mMa nodasbwoi OUiHKU eheKkmugHoCmi
8iMYU3HAHUMU 6AHKAMU 8/1aCHUX Moodested.

AHHOMAyus. AHanu3 6aHKo8ckoz2o busHeca no-
380/1U/1 onpedeslume MeHOeHYUlo 8HeOpeHUs ee-
Oywumu 6aHKamu pasHelx CMpaH Mupd UHHO8AYU-
OHHbIX 6U3Hec-moldesnel. OnpedesieHO CYyWHOCMb,
NpuUHYUNel GOPMUPOBAHUSA U CMPYKMypa UHHO8aA-
YUOHHOU bu3Hec-mooenu. BbideneHbl ocobeHHocmu
HeKomopbiX UHHOBAUUOHHbIX Gu3Hec-modesnel, Ko-
mopsie Mo2ym 6bIMb NPUHAMbI OMeYyecma8eHHbIMU
6aHKaMu KAk 3ma’sioHHble 0719 pa3pabomku U oyeH-
Ku 3¢hghekmusHocmu cobcmeeHHbix modesied.

Kntouogi cnoea: girarcosi inHosauii, iHHoeayitiHa dis/bHicme GarKis, 6i3Hec-Modesb, iHHOBAYILIHA 6i3Hec-Modesb.
Knioyesole cnoea: (huHaHcosble UHHOBAYUU, UHHOBAUUOHHAS 0eAMeNbHOCMb 6aHKO8, GU3HeC-M00eNb, UHHOBAYUOHHASA BU3HEC-MOesb.

ITocranoBka mpo6memu. 3abe3nedeHHs QiHaH-
coBOI cTabinbHOCTI Ta mimBULeHHS (iHAHCOBOI
epekTUBHOCTI noTpebye Bif 6aHKIB He Ti/MbKM 3a-
IPOBa/KEHHS HOBUX IPOAYKTIB i mocmyr, a 6imbin
3BOXEHOTO 1HHOBALIIHOIO MiJXOAY [O BJIACHUX
6i3Hec-Mopiesnell BpaXoByIoul, 10 6araTo 3 HUX BU-
XOHATh i3 (piHAHCOBOI KpM3M JOCUTH BAXKKO i IO-
TpeOyIOTh Hi€BUX 3aXOfiB [/ BifHOBIeHHA. [leska
CXWJIbHICTD [IO TIepeTBOPEHDb BU3HAYMIACH BXKE Ha-
nepenonHi ¢inaHcoBoi Kpu3u B 3MiHax 6isHec-cTpa-
Teriit: 6aHkM Bce Oinmbine aMBepcn@ikyBaau CBOXO
JilOBY aKTMBHICTb 3a PiSHMMM HalpsAMaMu, HeAKi
3 AKX Oynu paHile 3a00pOHEHi PeryIATOpOM; /IS
6araTbox OaHKiB CeKIOpUTU3Allid KpeAuTiB CTa-
Jla TOTIOBHOK Oi3Hec-cTpareri€o; iHBeCcTHIliiHA Ta
TOPTiBeNbHA HiANBbHICTD Pi3KO IOCUINIACH, YaCTKa
TOPrOBMX aKTUBIB y 6a/aHCi 3HAYHO 3pOCIa; GaHKU
SHU3WIM BJIaCHI aByapy /iKBiIHMX aKTUBIB TOMY,
110 3HAMIIIM KPALMil JOCTYI IO PUHKY OITOBOTO
(OHyBaHHS; 3HAYHO MiABUINNIOCSA BUKOPUCTAHHSA
KOPOTKOCTPOKOBMX JpKepen (piHaHCYBaHHA Ha Ipo-
LIOBOMY PUHKY; CU/IbHA TEHJEHIIiA BUHMKIIA Y BifI-
HOILIEHHI 1O BUKOPMCTAHHA KPEOUTHUX JEepUBATH-
BiB K iIHCTPYMEHTY PO3IOJINY KPEAUTHOTO PUSUKY.
[TpoTe 6imbIIiCTh 3 O3HAYEHMX 3MiH Majia HeraTMB-
HUl eeKT, sIKMil BIVIMHYB Ha (iHAHCOBY CTabiNb-
HICTP i IPUOYTKOBICTH GAHKIBCHKOTO CEKTOPY, a B
IesIKVX KpaiHaX 0OYMOBMB IIPOBEfIEHHS CTPYKTYp-
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Hux pedopm. diHaHCcOBa Kpusa CTajma BarOMUM
apryMEHTOM [JIf 3Ba)KEHOTrO IIAXOfy Ho 3abesIe-
YeHHS AOXITHOCTI 6i3Hecy. BcecBiTHE omuTyBaHHA
[OKa3ajo, Mo PoOIsAYM BUCHOBKM 32 HACTITKAMU
¢inaHCcoOBOI Kpn3n, 6aHKM OCMMCININ HeOOXifHICTD
Ta TOTOBHICTb [0 3MiHUM BacHUX Oi3zHec-mopernein
Ta OmepariiiHOl [isAMbHOCTI, ane 3a OibII 3BaXKe-
HuM migxonoM [1]. Orxe, akTyanbHUM /1 GaHKIB
€ ¢opMyBaHHA iHHOBaLiTHNX 6i3Hec-Mopeseit, 1o
06YMOBIIIO aKTYa/IbHICTh HOCI/KEHHS.

AHanmi3 ocTaHHIX pmOCTigKeHb Ta myOIiKa-
niit. [Ipo6reMHMM NUTaHHAM PO3BUTKY OaHKiB-
CbKOI CHCTeMU Ta [ifANbHOCTI OaHKiBCBKMX yCTa-
HOB IIifl BIUIMBOM JeperyaioBaHHsA, mobanisanii Ta
KOMIT I0Tep3alii, (piHaHCOBUX iHHOBAIIii mpuAiLAIM
yBary B CBOIX poOoTax 3HaHi 3apyOiXKHi JOCTIfHNKY,
ceper sikux B. Bancan, C. bartunoccy, 1. banabanos,
B. Buxynos, JI. Kpacasina, O. JlaBpyumns, [Ix. Map-
mas, M. Minnep, ®. Mumkis, I1. Tygano, b. Py6rjos,
k. ®@inepri, A. ®enpaman, k. K. Ban Xopn Ta
in. Oco6mBOCTi pO3BUTKY HalliOHA/IbHOI €KOHOMIKI
Ta OaHKIBCbKOI CHCTeMU BifIIOBifIHO JJO Cy4YaCHUX
TEHJEHILIMl 3MiH MOCTIIPKYIOTb BITYM3HAHI BYeHI,
taki ak: B. II. Anmexcanzposa, O. I. bapanoBcbkmii,
O. B. Bacropenko, T. A. Bacunbesa, O. [I. BoBuak,
A. C. lanpunHCcbkuii, B. M. Teenp, C. b. €ropuyesa,
A. 4. Kysnenosa, C. M. Kosbmenko, O. O. Jlanxo,
B. I. Mimenko, A. M. Mopos, C. B. Haymenkosa,
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JI. O. IIpumoctka, M. I. CaBnyk, T. C. CMOBXeHKO,
O. M. Coxanpka, JI. I. ®egynosa, B. M. llenyabko,
O. O. Yy6 ra inmi. BogHovac, NUTaHHsA iHHOBAIIiil-
HOI [IiA/IbHOCTI 6aHKiB, 30KkpeMa (GOpMyBaHH: iHHO-
BalliifHOI 6i3Hec-Mofieni, TOTPeOYIOTh IOAA/IBIIOrO
TOCTiI>KeHHS.

Mertor paHOI CTaTTi € BU3HAYEHHA CYTHOC-
Ti, mpuHIMIIB GOpPMyBaHHSA Ta CTPYKTYpU iHHO-
BalliifHMX OisHec-Mofeell, aHali3 TeHmeHLii Iix
BIPOBA/PKEeHHs OaHKaMM KpaiH cBiTy sK ¢akropa
3MirjHeHHs (piHAHCOBOI CTINIKOCTI Ta MifBUIEHHS
KOHKYPEHTOCIIPOMOXKHOCTI.

OOIpyHTYBaHH:A OTPMMAHNX HAYKOBUX Pe3y/Ib-
taTiB. Kinacuuna 6isHec-Mopenb AK CIIocib BemeHHs
6i3Hecy BioOpa’ka€e eKOHOMIYHY JIOTIiKY Jif/TbHOCTI
6aHKy. BoHa € cBifueHHsM J10T0 MO3UI[iOHYBaHHS B
iHCTUTYIIOHA/IBHIN CTPYKTYPi 6aHKIBCHKOI CHCTEMU
BiJHOCHO CTBOPEHHS [IOJaTKOBOI BapTOCTi, MoOje-
ni popMyBaHHA NMpUOYTKY, BTACHOTO PO3BUTKY Ta
comnianbHOrO 3HaueHHs. [IpoTe cTasmicTp 6i3Hec-Mo-
Teneil He NO3BOJIAE ONEepaTUBHO pearyBaTy Ha 3Mi-
HY KOHIOHKTYpM puHKy. lle migTBepmKye aHamis
6aHKiBCbKOTO Oi3Hecy, AKWIT JO3BOMIB BM3HAYMTHU
TEH/IEHIII}0 BIIPOBAJ>KeHHsA NIPOBigHMMM OGaHKaMm
pi3HMX KpaiH cBiTy iHHOBamiiiHUX 6Gi3Hec-Moperne.
Ho daxropis, AKi NifpUBaTh TPAAULINHY MOJENDb
Ta OOYMOBIIOIOTh HEOOXifHICTb YNpPOBaI>KeHHA B
HIOCTKPU30BUII Iepiof iHHOBaLiltHUX 6i3Hec-Mope-
JIelt CrIify BifHECTM CIIOXXMBYY 3a0OProBaHiCThb, HO-
Ballil 0AaHKIBCHKOTO peTY/IIOBAaHHA y BilNOBiAb Ha
¢inancoBy kpusy, 3okpema B CIIIA sakon [ompma-
@peHKa, HOBI BUMOTH 10 KalliTaay 3TifHO PeKOMEH-
npaniit basensa I11.

IHHOBaLilHA Oi3HeC-MOLe/NIb — I CIOCiO moen-
HaHHA (QaKTOpiB Oi3HeCy B JIAHIIOI CTBOPEHHS Ta
IPOIO3UIII IIIHHOCTI HOBOTO IPOAYKTY CIOXKMBAYY
3 IMOfA/IBIIVM IEPETBOPEHHAM JI0T0 B NPHUOYTOK,
110 361/bIIy€e €KOHOMIYHY BapTiCTh OAHKY B IIi/TOMY.

SIKwo posrnAmaTy iHHOBaliiHY 6i3Hec-MOHeNb
3 mo3unii KoHIenuii po3BUTKYy 6aHKy, TO Iie VHi-
KaJIbHa TEXHOJIOIif, sKa CIPAMOBAHA Ha IIiABUILEH-
Hs JOXifHOCTI 6i3Hecy 3a yMOBU 36epe>KeHHs 110ro
crabinpHOCTi. CaMe 03HaKa YHiKa/JIbHOCTi BKa3ye Ha
11 HAJIEXHICTD 1 OPIEHTOBAHICTD TIBKYU /I OFHOTO
0aHKY, a piBeHb HOBU3HM He 0OMEXXYEThCA OKPEMUM
0aHKOM, a IIOLIMPIOETHCA Ha BeCb PUMHOK. BoHa €
iHTeTeKTya/IbHOIO BJIACHICTIO GaHKY, MOXKe OyTH 3a-
MIATeHTOBAHOI0, TOMY € LIiTKoM HoBanier. Topi cmif
BpaxoByBary HacTymnHe. [lo-mepie, CyTTeBOIO Bif-
MIHHICTIO IHHOBaLIJHOI Oi3Hec-mopmeni Bix iHIIMX
pisHOMaHITHUX HOpM HOBalliil € Te, [0 BOHA PO3-
I7Afa€ 1l AK PYWIHY CUTy, UI0 HAJJae CTUMYIY 1O
iHHOBaLi/THOrO PO3BUTKY Ta 3ac06iB yCHilIHOI pea-
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nizanii 6i3Hec-mopeni. ITo-gpyre, iHHOBamiitHa 6i3-
HeC-MOJe/lb 3aCHOBAaHA Ha CTBOPEHHI €KOHOMIYHOI
IiHHOCTI 3 ypaxyBaHHAM QakxTopy ii mirpamnii. ITpn
[bOMY BOXIMBJM € PO3YMiHHA IIOTOYHOIO CTaHY
¢dbopMyBaHHA TOAAHOI BapTOCTi, BiporigHi ii 3MiHM B
MaiiOyTHbOMY 3 ypaxyBaHHAM IIPOTHO30BaHVX IIpi-
OPMUTETIB Ta O4iKyBaHb CIIOKMBaYiB. YPaXOBYIOUN L€
iHHOBAaIlilIHa IPOMNO3NILIif 3MiHIOE JIAHIIIOT CTBOPEH-
HA NOJATKOBOI BAPTOCTi Ta CTBOPIOE HOBY LiHHICTb
U1 CHoKUBauiB. Takuil mipXip nossosnsge 6aHKam
CTBOPIOBATYU HOBi PMHKM Ta Oy T Ha HUX MOHOIIOJIC-
TamMy 200 MiABUIYBaTH KOHKYPEHTOCIPOMOXKHICTD
Ha iCHYIOUMX.

Omxe, iHHOBalliliHa 6i3Hec-MOLeb KOHKpPETU-
3y€ CYTHICTD 1 3Ha4Y€HHA iHHOBALiN Il CTBOPEHHA
€KOHOMIYHOI LIIHHOCTI JI/If CIIO>KMBayYiB, aK1[iOHepiB
i mapruepiB 6anky. Ha BigMmiHy Bix xmacuynoi iH-
HOBallilfHa 6i3Hec-MofieNnb Iepefbayae MOXKINBI Ta
HOLibHI 3MiHM B 0a30BUX IapaMeTpax: CYTHOCTI
- MeTofy opraHisamnii 6i3Hecy; opieHTamil - mepe-
TBOPEHHs CIIOXKMBYOI IIIHHOCTI B IpUOYTOK OGaHKY;
aHayi3l — BMBYEHHS TeHJEHI[iI 6aHKiBCbKOI ramy-
3l Ta MOXJIMBUX CIieHapiiB pPO3BUTKY OaHKiBCHKOI
CHICTeMH; YHIKa/JbHOCTi — CTyIeHS HOBU3HU KOH-
nennii po3suTky 6anky. Tomy ii cTpykrypa xapak-
TePU3YETHCS TAKMMM HallpsAMaMu: pyHIaMeHTa/IbHe
yABJIeHHA IIpo Oi3Hec, CIIeKTp AisnbHOCTI, Bigbip
KJI€HTIB, MXepeno andepeHianii, cucreMa BUpoo-
HUIITBA, OpraHisaliiiina CTPyKTypa, MeXaHi3M BUXO-
Iy Ha PUHOK [2].

Haii6inpm mokasoBoro cepep yCix icHyroumx e
iHHOBaIliitHa 6i3HeC-Mo/enb HabiIbIIOl B CBiTi di-
HaHcoBOI kopmopamnil Citigroup, sika mo6ypoBaHa
Ha IpUMHOVIIAX YHiBepcamisauii / guBepcudikamii
Ta JesiHTerparii / creniamisanii 6aHKIBCHKOI [{isi/Tb-
HOCTi, 10 Z03BOMMIO CPOPMYyBaTH MOZEb CIIeljia-
ni3oBaHOro 6aHKy yHiBepcanbHoro tumy [3]. Taxmit
NPUHLNII OPTaHi3aliliiHol CTPYKTYPU HiATPUMYIOTh
inmi ¢inancosi rpymn, sokpema HSBC i Deutsche
Bank, 6ank Svenska Handelsbanken, mo mossomnse
IM YHMKHYTM HAJMipHOTO HAaKONINM4YEHHSA PU3UKIB
LIIAXOM iX IIepepO3IOAiNy, MiTPUMYBaTI BUCOKIIA
piBeHb KalliTamisanii.

OCHOBHUMU  YNPaBIiHCBKMMM  CTpaTerisaMu
Citigroup € 30cepe[KeHHsI HA OCHOBHUX BUJIaX po-
6oTu: Koomepallis, epefaya B yIpaBIiHHA, JOfAT-
KOBi mpuabaHHsa. BoHa mae Haitbinbur guBepcudi-
KOBaHy 0i3Hec-MOfie/ib y CBiTi, sika moOyoBaHa Ha
NPUHLNII PiSHOMAHITHOCTI KJIi€HTIiB, BiJIIOBiZHO
T0 SKOTO 3[iMICHIOETbCA PO3IIMPEHHS IPOJYKTOBOI
niniikn. Kopropanii 3aBXayu opieHTOBaHa Ha IJIO-
6anbHy CTiliKicTh i mocTiiiHi iHHOBawii. Yenix ¢op-
MYBaHHs Ta peasnisallil iHHOBaI[iliHOI 6i3Hec-Mopeni
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.CDIHAHCOBA ITAPAIUTMA B TJOBY [TIOBAJII3ALIIT

Ta cTparerii 3a0e3nevyeTbcsl HAsIBHICTIO iHHOBAILil-
HOI KyJIbTypM, OpraHi3alifiHOl CTPYKTypu Ta MeXa-
Hi3MiB OLIiHKM e(eKTMBHOCTI iHHOBAIiTHOTO Ipo-
Lecy.

Hemto iHIi MiIXOAM CIIOCTEPIiraloThcA B yHIKa/Ib-
HilT cTpaTerii MBeACbKOrO OAHKIBCHKOTO XOJAIHTY
Svenska Handelsbanken, axa possonmia mopona-
T Kpu3y 6e3 3a/ydeHHs [JOZATKOBOTO KalliTany Ta
nepkapHol migTpuMku. B 1970 p. y umcni nmepmmx
Svenska Handelsbanken mnpwuithas iHHOBauiiiHy
KOHIleIIIio yupasninasa «Beyond Budgeting» — 6Ges-
Olo/pKeTHOTO yrpasiiHHA. bisHec-Mopenb 6aHKy €
KJIIEHTO-OPiEHTOBAHOI0, BiIMIHHICTIO AKOI € pene-
I'YBaHHA ITIOBHOBA)XEHb PETiOHA/JIbHUM Biflli/IEHHAM
IIpY JOCTAaTHbO KOHCEPBATUBHIN NOITULI KPEJUTY-
BaHHA. BoHa moOyznoBaHa Ha Takux 0a30BMX IOJIO-
JKeHHAX [4]:

-  IOpUMHOUON YOPaBIiHHA 3a JOIOMOIOIO
aJlAIITUBHOIO IPOLECY — LIiJIi OPi€HTOBaHiI HAa MakK-
CuUMi3alilo IOTeHlialy BUKOHAHHA; CUCTEMM OLliH-
KM Ta BMHAropoiM 3acHOBaHi Ha BMMOTrax JIO Bif-
HOCHOTO MOJIIIIEeHHS; IUIaH il € 6e3lepepBHNM i
BK/TIOYEHMM IIPOLIECOM; PeCYPCH JOCTYIIHI Ha BUMO-
I'y; BHYTPIIIHbOKOPIIOPATUBHI [Iii KOOPAMHYIOTHCSA
3TiIHO 3 IIONIUTOM CIO>KMBAYiB; KOHTPOTIb 6a3yeThCs
Ha eeKTMBHOMY YIpaB/IiHHI Ta Ha BifHOCHUX IIO-
Ka3HMKaX BUKOHAHHS;

- IOpUMHOUON  [JeNeryBaHHA IIOBHOBaXK€Hb
— KOHIENIis yIpaBaiHHA (QOPMYETbCsA Ha YiTKMX
OPUHIUIAX i 0OMEeXeHHsX; BUCOKOepeKTUBHE ce-
penoBullle  CTBOPIOETHCA  BiTHOCHO — NOCATHEHD;
CIiBpOOITHMKAM Hala€TbCA CBOOOJA B yXBaJIeH-
Hi JIOKa/JIbHUX PpillleHb, CYMiCHMX i3 IPMHLMUIIAMU
YIPaBIiHHA Ta LiIAMM OpraHisalil; BifIIOBifaib-
HICTb 3a pillIeHHA 3i CTBOPEHHA L[iHHOCTI IIOK/IaJjeHa
Ha Tpyny 1o poOoTi 3 KIi€HTaMu; CIiBPOOITHUKM
Bi/IIOBila/IbHI 3a pe3yabTaTyt poOOTH 3 KIiEHTAMMU;
HasBHICTh BiJKPUTMX Ta eTUYHMX iHPOpMAUiiiHMX
CHUCTEM.

[TonibHi KIiEHTOOpPiIEHTOBAHI MOJENTi MOXYTb
BUCTYHATV I OaHKiB KpaiH, IO PO3BMBAIOTHCH,
Opi€eHTMPaMU pO3BUTKY Ha IIepCeKTUBY 5-10 pokis,
a caMe IepeopieHTallil BIacHUX Oi3Hec-Mopeneit 3
IPOIYKTOBOIO Ha KIi€HTO-OPi€HTOBAHMII HifIXifl.

Hamnepenonsi ¢piHaHCOBOI KpM3u 03HAYMIUCD Jie-
AKi TeHzeHIii y 6i3Hec-MOfe/AX eBPOIEIChbKIX OaH-
KiB, 30KpeMa: 6aHKM Bce Oinble guBepcudikyBanm
CBOIO MIi/IOBY aKTMBHICTb 3a Pi3HMMM HaINpsAMaMMu,
mesiki 3 sAKux Oy/mu paille 3a00OpOHEHI perynaro-
POM; 11 6araTboX OaHKIB CeK IOPUTHU3ALis KPEANUTIB
CTajla TOJIOBHOIO 0Oi3Hec-cTpateri€io; iHBecTuIiiiHa
Ta TOProBa AiS/IPHICTD Pi3KO 30iIbIIM/IACH, IIPOIIOPLIisA
TOPrOBUX aKTUBIiB y Oa/laHCci 3HaYHO 3poCia; OaHKM
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3HU3BWIM BJIACHI aByapy MiKBiIHMX aKTUBIiB TOMY,
110 3HAMLIINM Kpallyii JOCTYI 10 PUHKY OITOBOIO
bOoHyBaHHA; 3HAYHO 3POC/IO BUKOPUCTAHHA KO-
POTKOCTPOKOBUX JKepeT (hiHaHCYBaHHSA Ha IPOIIO-
BOMY PMHKY; 3pOC/Ia 3a/IEKHICTh BHYTPIIIHBOTO Ta
Ba/IIOTHOTO PVMHKIB (piHAHCYBaHHA; CU/IbHA TEHJICH-
LIi BUHMK/IA Y BilHOIIEHHI O BUKOPUCTaHHA Kpe-
OUTHUX JEepUBATUBIB AK [0 IHCTPYMEHTY PO3IOfi-
Ty KPEJUTHOIO pU3MKY. JJocTaTHbO IMOBHMI OIMIAL i
MOPiBHAHHA MOJENeN 3 TOYKM 30py IX 3Ha4EeHHA Ta
BIUIMBY Ha TaKi XapaKTepUCTUKY OAHKIB K PU3KK,
CUCTeMHa CTabilbHiCTh, (yHKIIIOHyBaHHA, edek-
TUBHICTD 1 KOPIIOpAaTMBHE YNPAB/IiHHA Ipe/CTaBIIE-
HO B eMIIipMYHOMY JoCTifKeHHi lleHTpy BuBYeHH:A
€spormneiicbkoi nonituku «bisnec Mopeni B eBporneii-
CbKiif GaHKIBCBKill CIIpaBi: mepef- i MOCTKPU30BMIT
ornAny» [5].

Cporonni 6i3Hec-MOfeni €BpOIeEiChKNX OaHKiB
MIPOJOBXYIOTh €BOIOLIOHYBaTH. BinnosigHo 10 Ta-
KJX IIOKa3HMKIB fK JeMO3UTU — TOPTOBi aKTUBU — Jie-
PUBAaTUBM CIIOCTEPIra€TbcsA Taka IX KlacTepusalis:
posnpiona mopens (HSBC, UniCredit, RBS ra in.) -
422 % - 32,9 % - 15,6 %; inBectuuinua (Deutsche
Bank, Barclays, BNP Paribas Ta in.) - 23,0 % - 64,7
% - 51,1 %; yniBepcanpHa (Crédit Agricole, Dexia,
Hypo Real Estate ta in.) - 23,8% - 43,8 % - 18,5 %.
BincoTok 6aHKiB, sKi HanlepemoaHi a00 migyac Kpusu
3MIiHVIN B/IACHY MOJIe/Ib He IiepeBUIINB 7 % (Mozmenb
2 / mopmenb 3 abo HaBmaku) Ta 3 % (Momens 1 / mo-
nenb 2 i mopmens 1/ mogenp 3). Tak, 6ank ABN Amro
nocnigosHO nporAarom 2006-2009 pp. sMiHMB MOJENb
i3 po3npibHOI 11 iHBecTMIIiITHOI Ha yHiBepca/lbHY, a
Commerzbank i3 yniBepcanbHoi (2006-2008 pp.) Ha iH-
BecTuiiHy B 2009 p. Po3zpi6Hmit 6ank RBS y 2007 p.
MIPUIHSAB YHiBepca/IbHYy Moferb, y 2008-2009 pp. - in-
BeCTHUIiHY, a B 2012 p. Ma€e HamMip CKOPOTUTH BJIaCHI
aKTUBY, 3BaXKeHi 10 pusuky, go $111,6 mapa y T. 4.
Jyepe3 4aCTKOBY BiZIMOBY BiJj OpOKepCbKOI Ais/IbHOC-
Ti 11 onepaniil Ha pUHKY aKIiil.

Y mnocTkpusoBmii Iepiof OaHKM CKOPOYYIOTH
BUTPATY Ta MiABUIIYIOTh ePeKTUBHICTD Ais/IBHOC-
Ti B pe3y/lbTaTi aKTMBHOI peanisanii crparerii pe-
CTPYKTypu3anii (3MeHIlIeHHsI OllepallifiHNX BUTpAT,
CKOPOYEHHs IIepCOHaNy Y BifjileHHAX, 0co6MMBO
3apyObKHMX), BiJOKpeM/IEHHAM MiJpO3AiniB iHBec-
TUILI/IHO-0aHKIBCPKOTO, YIpPAaBTiHHA aKTUBaMM I
yIpaB/IiHHA IPUBAaTHUM KalliTaZoM, IlepeopieHTanii
Ha HOBi PMHKM Ta PMHKMU KpaiH Asii, 1[0 JHaMi4HO
PO3BUBAIOTHCA. BOHM poOIATH mOCTiliHI HOBaTOP-
CbKi KPOKM.

bBisnec-mogenp Himernpkoro Deutsche Bank mna
€Bpomnn € B3iprieM cTabiIbHOCTI Ta CTilIKOCTi (B Tep-
MiHax pUOYTKOBOCTI Ta 3pOCTaHHA JOXOMIB) Y Ile-
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piof €KOHOMIYHOTO 3pOCTaHHA, ajle BOHA IT0OKa3ana
CIIPUITHATINBICTD [0 eeKTiB eKOHOMIYHOTO CIafy.
[Tpotsarom 2002-2007 pp. moxomu OGAHKY 3pociu 3
3,55 o 8,75 MIIH €Bpo, AKi i 9ac Kpusn obepHym-
ca BTparamu (5,741 mH eBpo B 2008 p.). Cepen mpn-
YJH TaKOi YyT/IMBOCTI 6i3Hec-Moferi 10 Kpusu CIIif
BiIMITHTI 30Cepe>KeHHs 6aHKY Ha 30iIblIeHH] /10
XOJiB 3aMiCTb BapTOCTi Ta BUCOKOPU3MKOBAHOMY He-
BuUrigHOMY 6i3Heci. Tak, y 2002-2007 pp. y CTpyKTypi
moxopiB 6aHKy 73-77 % CTaHOBM/IM HEIIPOLIEHTHI J10-
XO[M Bifi IHBECTULIIHMX BYICOKOPU3MKOBAHMX OIle-
paniii, a mij yac kpusy B 2008 p. IX 9acTKa pi3Ko CKO-
potunacsa 1o 8 %. Y 2009 p. cTpyKTypa JOXOfiB Maia
criBBigHOIIEHHS 55/45 % HeNPOLEHTHI / IPOLeHTHi
BigmosigHo. KepiBuunrso Deutsche Bank, Bigmosi-
JAI04uM Ha KpUTKKY B HaJJMipHOMY iHTepeci o iHBecC-
THIilHOTO 6i3Hecy y JIOH[IOHI Ta HEXTye pifHMUM Hi-
MELIbKVIM PVMHKOM i3 JI0OTO PALOBMMU BK/IaJHUKAMI,
CepefHIMM Ta MaIVMMU IIANPUEMCTBAMMU, IO IIO-
TpeOyIOTb Pery/IApHUX IO3VK, MPUIHAIO pillleHHA
I[OZ0 3MiHM TOII-MeHeIKepiB i NOCSATHEeHHs 6a-
JIAHCY MK iHBECTUIIIIHMM HAIIPSAMOM i KITaCUYHNUM
KpenuTyBaHHAM. EkcriepTyt 6aHKy KOHCTaTyIOTb, 110
nepekocy B 6i3Hec-Mopie/six OaHKIiB y 6ik iHBecTH-
1iTHO-0aHKIBCbKMX TTOCTIYT, sIKi /IS aKI[iOHepiB Ja-
I0Tb IOCUTDb IIOCEpENHi pe3ynbTaTy, a iHOf1 CTAI0Th
IPUYMHOI0 3HAYHMX IpobreM. Merta HOBoOI Mopenti
Deutsche Bank gocsarru nponopuiit 50 / 50%. Ilep-
MM KPOKOM YPiBHOBa)K€HHS BOTATU/IbHOTO iHBEC-
TUILHOTO HApAMY OiNbLI CTIIKOMY TpajyLiiiHO-
My 6aHKiBcbKOMY 6i3Hecy crama Kymina B 2010 p.
posapibHoro nomrosoro 6anky Postbank, minnicTs
SAKOTO Hapajli CK/IaJja€ Maca PsANOBUX BKIATHUKIB.
Ile mosBoMMIO 30iMBIINTM KiBKICTb poO3ApiOHMX
KT€HTIB yaBivi, 0 3MiHWIO CTPYKTypy QoHAY-
BaHHA 6aHKy. ¥ Tomnanpii Deutsche Bank npup6as
vactuHy 6isHecy ABN AMRO i 3aBisAxy 1boMy po3-
IMIVPUB CBOIO NPUCYTHICTh y cermenTi MCB. Crig
BigMmiTuTH Brani yrogyu no IPO Ta Ha puHKY 31UTTA
i mormuuans (IPO fAnpekca, kommanii Global Ports,
yropa 3 npusarusanii BTB, koncynsrysanss Omap-
6aHKy 3 mpupbanHs kommanii «Tpifika [iamor» Ta
in.). OTxKe, KpM3a Ta HOCTKPU3OBUII Iepiof] OKa3a-
nn, wo obpana Deutsche Bank 6i3Hec-mozens — kom-
OiHailist iHBECTHUIIITHOTO Ta KOMEPLitHOro GaHKiHTa
IJI KOPIIOPAaTMBHUX KJIIEHTIiB — € BUIIPABJAaHOIO 3a
yMOBM e(peKTUBHOTO MEHEJPKMEHTY.

bisnec-mopens 6anky UniCredit 3acHoBaHa Ha
YOTUPbOX KOMIIOHeHTax. Ilo-mepie, opieHTOBa-
HICTb Ha KJIiEHTa 3a BCiMa cerMeHTaMmu 3i 36i/1bIeH-
HAM JIOBTOCTPOKOBOI IIiIHHOCTI Ta CTBOPEHHSAM BMU-
COKOro piBHA 3aJ0BONeHOCTi KmieHTiB. Ilo-mpyre,
MY/IbTU-JIOKAJIbHN MiJXiJ, AKUI IOENHYE MiXKHa-
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POZHY MepexXy 3 ITTMOOKIMM IIPOHMKHEHHAM Ha peri-
OHAJIbHi pUHKIU. Ino6anbhi IIPpOAIYKTOBI /iHil, KOXKHa
3 SKUX BIfTIOBiJJa€ 3a LIEHTPAIi30BaHMII PO3BUTOK
MOBHOTO CHEKTPYy (biHAaHCOBUX NMPOAYKTIB i MOCTYT,
BOHM CTBOPIOIOTH JOJATKOBY LIiHHICTb IS PiSHUX
KJIIEHTChKMX CETMEHTIB B YCiX KpaiHaX i perioHax
LUIIXOM BMKOPUCTAHHA CIIEeLia/li30BaHNX HAaBMYOK 1
3HaHb IPOAYKTOBUX (abpuk Ipynmu UniCredit. Iimo-
6anpHi inil moctyr UniCredit — mmpoxnit acopTu-
MEHT CIleljia/i30BaHuX BHYTPIIIHIX TOCAYT /1A yCixX
KOMEpLIHKX MiApOo3iiiB i mpoxykroBux Gadbpuk y
paMKax TaKuX HaNpsAMiB AK iHpopMaliliHi TexHOMO-
Tii, 6eI<-0(1)ic, yIpaB/IiHHA [I€PCOHAIOM, CTATHEHHA
KPEIUTiB, 3aKyIiBe/bHA [JiA/MbHICTD Ta YIPABIiHHSA
HEPYXOMICTIO.

BaxnuBicTh CTBOPEHHA HOBOL 6isHec-Momerni,
AKa HeoOXiflHa JyIA PO3BUTKY Oi3Hecy B IIAaHOMIp-
HOMY PeXMMi, BIVIMHY/IO Ha PillleHHS [eAKUX 3apy-
ObKHMX 6aHKIB CTOCOBHO BUXOJY 3 KaIliTay pociit-
cpkux (6puranceki Barclays i HSBC, amepukaHcbKi
GE Money Bank, mBezncpkuit Handelsbanken, icnan-
cpkmit Santander), ykpaincpkux (Himerpki Dresdner
Bank i Bayerische Landesbank, 6purancpkuit 6aHk
HSBC, nonbcbkuit Bank Pekao, mBencokuit SEB
bank) Ta inumx kpain CHJI «/10490K».

Orxe, eBOJIOIA €BPOMENCHKOI 6aHKiBCbKOI
cripaBu Ta ii JOMiHYI0YMX 6i3Hec-Mofiesnell BU3Ha4a-
€TbCA IOCTKPU30BMMM TeH/IeHIiAMH. bisHec-Mopeni
y TofanbuIoMy OYAyTb 3MiHIOBaTHCA BPaXOBYIOUM
3MillleHHsI CBiTOBOi eKOHOMiKM B Oik HOBMX PMH-
KiB, fIKi IeMOHCTPYIOTb Oe3IepepBHe 3pOCTaHHA Ta
CTBOPIOIOTb HOBi MOXXIMBOCTI /I IiZIOBUX CTpaTe-
rifi 6aHKiB. Y mofanbIIOMy Hailbinbll BUPOTITHUM
€ 36epexxeHHs OisHec-Mopenelt a0 ITOBEepHEHHS 10
TpaAVLiiiHOI MOZeIi, 1[0 Hail6iIbILI TOBHO Oyzie Bifi-
HOBifiaTy Ai7TOBOMY ITpOi/TIo €BpOIEICbKMX OAHKIB,
Ta pO3MIMPEHHS IX CIIEKTPY 3aBIAKYN CTBOPEHHIO pi3-
HOMaHITHVX yHiBepca/lbHUX i po3api6HuX diHaHCO-
BUX KOHIJIOMEpATiB, CIlelliai3oBaHNX OAaHKIB TOLIO.

JlocTaTHBO 1IiKaBi pe3y/lbTaT¥ KOMIUIEKCHOTO
aHas3y OisHec-Moperneil pociricbkux 6aHkiB (83,6 %
CYKYIIHMX aKTMBiB 6aHKiBcbkoro cekropy Pocii B rme-
piox 20062009 p.), AKMit IPOBENEHO 32 CUCTEMOIO
NOKa3HUKIB — CTPYKTypa ollepaliiii, piBeHb (piHaH-
COBOTO IIOCEPENHMIITBA, JOCTATHICTh KaIiTamy Ta
JMKBiEHICTD, SKICTh KpeguTHOro moptdens [6].
Ouinka 6i3Hec-Moperneit, sIKOI JOTPUMYBaINUCh OaH-
KU JI0 KpU3U Ta 00pany B yMOBaX KpM3M IIPOBOAMU-
nacsi Ha ocHOBI MopudikoBanoi mopeni CAMEL. 11i
pesynbraty 1nokasany 30 CTepeoTuIliB IOBEiHKMI
pociiicbkmx 6aHKIB, y Heplli JecsATb 3 AKNUX IOTpa-
10 93,66 % ycix onuTyBaHuX O6aHKIB. Y I1iit gecAt-
i MepIINX YOTUPHOX MOZENeN JOTpUMY€ETbCA 79 %
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6ankiB (Tabm. 1). BuasneHo, mo 6aHKM CXUIbHI [0
vyacTol 3MiHM 6i3Hec-momeneit, 30kpema 31 % 6aH-
KiB He MATPUMYIOTh Oy/ib-AKY 3 0OpaHNX CTpaTeriit

(y cepemuboMy 3MiHIOIOTH 5-8 cTpareriii), 6aHKiB
OinbII-MeHII MOCTiVHI B cBOiX cTpaTeriax 60,84 %
(1-4 crparerii 3a nepion).

Ta6nuya 1
Xapakmepucmuka munoJioeiti 6izHec-mooesieli 8esIUKUX poCilicbKux 6AaHKi8
ocTaTHICTh Kami- .
BigHomenHsa
. Tay, 3amac .
Tunomnorisa . . mernosutu/ XapakTrepuctuka 6aHKiB
NiKBigHOCTI,
. KpemuTn
NPpUGYTKOBIiCTD
— 0, . . o
1-a GisHec- AK=18,11 % baHKM [OCTaTHBPO OFHOPIHI, AKTMBHO 3[iICHIOIOTDH
— 0, V) . .
MOTIETh 3J1 =44 % 72,47 % 3a/y4eHHs BK/IAJiB Hace/leHHA Ta KPeJUTHI IPOrpaMu
— 0, . . PR
[1=5,6 % 3aBJISIKI BJIACHOTO OPEH/Y Ta pO3BUHYTOI Mepesxi (isiit.
36epiraloTb BUCOKY YaCTKy TPAIMUIHUX MOCTYT. AK-
— 0, . . . o
2-a 6isHec- HK =19,69 % TUBHICTb Ha PUHKY LIiHHNUX IaIepiB HeBUCOKa. baHkn 2-11
— 0, 0, . . . . .
MOTIETh 871 =42,76 % 70,05 % MO/ CIieliaisyloTbcs Ha po3fpibHOMY 6aHKIiHTY
I1=6,2 %
3 BUCOKOI0 YaCTKOI iHO3eMHO{ y4acTi B KariTarti, Biji-
3-a 6isHec JIK = 24,47 % HOCHO HeITaBHO BUIIIIINM Ha I/IHOi i He BCTUIIU Ha) onc
371 = 47,94 % 68,83 % " P P
MOJie/Tb T=6.8 % TUTY [eNO3UTHY 6asy, BUKOPUCTOBYIOTb 3aCO0U Hepesn-
’ TEHTIiB Ta He BK/IA/Ial0Th y IIiHHI Ianepu
. IOK=17,96 % YacTkoBO cxoyka 3 1-010 MOJIEIIO, ajie TIOBHICTIO Bij-
4-a 6i3Hec- . . .
MOTEND 371 =39,89 % 57,4 % CYTHI 3aco0M Hepe3NIEeHTIB y IacuBax OaHKIiB, 3Ha4Ha
" I1=6,4 % YacTKa JeI03UTIB y pecypcHiit 6asi

[xepeno: cknadero agmopom Ha ocHosi [7]

Tak, 6ank «Pociitcbknit crangapt» y 2009 p. 3mi-
HUB 6i3Hec-Mofe/nb Ha KOPUCTb MEHII HpuOYTKO-
BOTO i HUM3bKOPM3MKOBAHOTO KapTKOBOTO 6i3Hecy,
ame obpaHa cTpareris He BUIIPaBJala OYiKyBaHb i
Ipu3BeNa /10 moripuieHHs (iHAHCOBUX ITOKa3HUKIB
6anKy. lle 06yMOBIIO BiffHOB/IEHHS BTpauyeHMX II0-
3UIIil Ha PUHKY eKCIpec-KpeAUTyBaHHA B TOPTOBUX
Mepexax, fie 0 Kpusu BiH 6yB 6e33MiHHMM JTiepoM.

Crparerilo arpecMBHOrO 3pOCTaHHA Ta OUBEp-
cudikarnii 6isHecy ycmimHo peanizysana Ipyna BTb
y 2007-2010 pp., AKa y BifilIOBifb Ha KpU3y IIpU-
MHA/MA CTpaTerilo HOBOTO eTamy po3BUTKY Ipy-
nu Ha 2010-2013 pp., fie BU3HAYeHO NpPiOPUTETHI
OpUHININ, peanisalis sKuX mepenbadae iHHOBa-
LiitHi migxonu. Bona gicranma HasBy «Jlopora o 15»
- crparerifi mifBuieHHs e(eKTMBHOCTI Ta CTiit-
kocti pgoxopis. Tak, y Hanpamy «Hosi nmpomyxTu»
6aHk ianye sanyctuty «DabpuKy iHHOBaIi» AK
iHCTpyMeHTY minBuieHHSA eeKTMBHOCTI Ta reHe-
PYBaHHS HOBUX IpKepen HpMOYTKiB, a TaKOX poO3-
BUBATU CUCTEMY IIPOJXIB IHBeCTULIHO-OaHKiB-
CbKMX IIPOAYKTIB po3ApiOHNM KTieHTaM. Y HaIpsAMy
«PO3BUTOK CHIBHOTO TPaH3aKIiTHOTO OaHKiHIy»
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nepezi6avaeTbcsl pO3IIMPeHHA (QYHKIIOHama 1 ak-
TUBHE IIPOCYBAaHHA CKIATHMUX Ka3HAYECbKUX IIPO-
nyktiB (Cash Management), CTBOpeHHS iHCTUTYTY
NPOAYKTOBUX MEHE[KEPiB, MiIBUIIEHHA 3PYYHOCTI
Ml SIKOCTi PO3paxyHKOBOTO OOCTYrOBYBaHHS, YHO-
CKOHAJIEHHA CUCTEMM KPOC-IIPOJAXKy PO3PaXyHKO-
BUIX IIOC/TYT. baHK ynIpoBaKye HOBY MOJE/b YIIPaB-
MiHHA, AKa OyAyeTbCcs Ha YOTMPHOX OIOpaxX: HOBA
cucTeMa ynpasiiHHA Ipymnoro (mepexin Big mopeni
«CTpaTeriyHoro XOIAuHTY» [0 MOfei «Imo6anb-
HOro 0aHKYy»), HmifiBUIIeHHS e(peKTUBHOCTI cucTeMn
yIpaBaiHHA pusMKaMy (CTBOPEHHS KOHCOJiOBa-
HOI CUCTeMIU YIpaBIiHHA PU3MKaMM), TOCUICHHS
¢byHKIIIT KOHTpOIIO peanisalii cTpaTerii (CTBOpeHHS
€IIHOTO LEHTPY BiJIOBiZA/JIbHOCTI — IPOEKTHOTO
odicy), YHOCKOHa/JeHHS CUCTEMM KOPHOPaTHMBHO-
ro ympaBmiHHA (Kpamli CBIiTOBi NpakTMKM, SAKICTb
yIpaBIiHHA Ta MPO30PICTh CUCTeMM, iHPOpMOBa-
HIiCTh, HOBA CICTeMa MOTUBAIIIT).

Crpateris po3sutky AT «Omanbank Pocii» 1o
2014 p. [03BONIA€ YABUTHU MaiOyTHI epeTBOPEHH:A
B MOfie/li OaHKY 3a K/IIOYOBVIMM HaIlpsIMaMM: Opi€H-
Tallig Ha KII€HTa, «iIHAyCcTpianisanii» cucTeM i mpo-
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1eciB, 3MiHa igeororii ympaBliHHA BUPOOHIYOIO
cructeMoro 6aHky. OCTaHHS I'PYHTYETbCS Ha KOMII-
JIEKCHOMY IIO€[JHAaHHI I1HCTPYMEHTIB oNTUMisanil
IIPOLECiB, ITOCTINMHOI MiATPUMKM YAOCKOHAJIEHHA
po6OTH yIIpaB/TiHCHKMX MeXaHi3MiB i TeXHO/IOTiYHMX
CUCTEM, 3MiHi MEHTAJITETY cnino6iTHm<iB 6aHKy.

OTxe, OisHec-momeni OinpocTi pocilicbKux
0aHKiB BK/IIOYAIOTh HACTYIIHI 6a30Bi omopu: cremi-
asisanis 6aHKy B CErMEHTi KpeAUTHMUX OaHKiBCbKUX
IpOAYKTiB 1 pisyyHMX 0cib, opieHTalia Ha Mak-
CUMAaJIbHO IIMPOKY ayAUTOPiIo, 1[0 YTBOPIOE POCiii-
CbKMIT cepefiHiit K/ac, HeoOMeXxeHa reorpadivyna am-
Bepcuikalis KpeguTHOroO MopTders, arpecuBHM
HiAXi% 0 pOo3BUTKY Oi3HeCy, HaIli/IeHNiT Ha IOBHO-
LIiHHY IPUCYTHICTB y Oinbinocti perionis Pocii, a Ta-
KOXX BUXifl Ha pyHKM iHmmx kpain CH/I, nigBuiena
yBara o METOAMK Ta iHCTPYMEHTIB pU3MK-MEHEIK-
MEHTY, IIPO30picTh (piHAHCOBOI AiANMBPHOCTI, BICOKA
TEeXHOJIOTIYHICTh 6i3Hecy Ta Cy4JacHUI MifXif 5o op-
raHisanii 6i3Hec-mporecis y cdepi pos3npibHux 6aH-
KiBCbKUX NPOAYKTIB, Bi]MOBa Bifl CIIEKYIATUBHUX
orepariif Ha GiHAHCOBUX PUHKAX.

BitunsHAHMM OGaHKaM HeIpUTAMaHHA CXWJIb-
HIiCTb 710 yacTol 3MiHU 6i3Hec-Moperni. Boun motpu-
MYIOTbCA YHIBEpCa/IbHOI CTpaTeTii Ta TpUBAJIMIT Yac
Ipar"yau IOCU/IeHHs PUHKOBOI NO3UIii. 3 KpU30I0
3aKiHUMBCSA Iepiofi OYPHOTO PO3BUTKY, 3MiHMBIIN
L[i/IbOBMIT OPIEHTMP Ha CTIMKICTB i epeKTUBHICTD, Ae
TOJIOBHUM ITOKa3HUKOM CTAa€ He 3aBOIOBAHHA YaCTKU
PMHKY, a CIIiBBiJHOIIIEHHs BUTPAT /10 JOX0AiB. To6TO
Ha 3MiHY KiIbKICHOMY IIPUXOAMUTDb SIKiCHE 3pOCTaH-
Hl, 110 3abe3nevyyeTbcsi HOBUMU Oi3HeC-MOAE/AMIA.
Orxe, cuTyallis CKIaJa€TbCs TaKMM 4YMHOM, IO
OaHKM 3MylIeHi 3anpoBa/KyBaTy iHHOBAIilHI MifI-
xoay abo afanTyBaTy CTapi MOJeNi O HOBUX YMOB
JIOPOTOTo KaliTaty, IOCTaBMBIIN 32 MeTY — 30aaH-
CyBaTy aKTUBU Ta IIACUBH, 361IbIINTH KOMICIIIHI [O-
XOmM, JOTPUMYBATUCA KOHCEPBAaTMBHOI IONITUKK
YIpaB/IiHHA PU3MKAMM, BiJHOBUTU JIOBipy Hace/leH-
Hs Ta 3aIyCTUTU BEIMYE3HUI TOTIBKOBUIT pecypc
3a0IIa/PKeHb, 10 3HAXOAUTHCA 11032 0aHKIBCHKOIO
CHICTEMOIO.

BucHOBOK. Y paMKax IIOCTKPM30BOIO BiJJHOB-
JleHHA y TpaHchopManil mitounx 6i3Hec-Moperneit
0aHKiB BU3HAYMINCA HACTYIIHI TEH/IeHIIL:

— Ilopanpira KOHILIEHTpallid Ha HampsAMax, [
0aHKV MOXKYTb aKTVBHO JIiATY Ta CTaBaTH JlifilepaMu
pPMHKY. B pamKax 1jporo HanpsMy GaHKaM CJIif BU-
BYaTV PUMHKOBI TeHJEHIil 3a//14 YCIIIIIHOTO B/IaCHO-
rO MO3NUI[iIOHYBAaHHA Ha PUHKY, IPOJOBXKYBaTH, aje
3 HabyTTAM HOBMX SIKOCTeil, pOOOTY 3 K/Ii€HTaMMU,
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PO3LIMPIOBATY NMPOYKTOBY IPOMO3NIII0 Ta KaHAIN
AMCTpUOYLIi.

- BigTBOpeHHs B3a€MOBIZHOCKH 3 KIi€HTaMIU —
nepeopieHTalis 6i3Hec-Mozeel 3 IPOJYKTOBOTO Ha
KJIiEHTO-OPiEHTOBaHMII MifXif. AHaJli3 IOKa3sye, 10
6aHKM (PAKTUYHO He 3HAITHb YNOHZOOAHb BIACHUX
KJIIEHTIB i IEPEOLiHIOIOTh iX TOTOBHICTD CIIA4yBaTH
6inpre 3a 6aHKiBChKi Tocayru. ToMy IporHo3yBaH-
Hs BJIACHOI HOXiTHOCTI GAaHKM MOXXYTb IPOBOJUTHU
4yepes aHajli3 i MPOTHO3YBaHHA YYTTEBOCTI K/Ii€HTIB
1o tapudis, A1 YOro HeOOXiTHO IPOBOANTH IX Cer-
MEHTALIiI0 Ta IOCTIIHMII MOHITOPMHT Y pO3pisi Ipo-
OYKTIB i IIOCTIYT.

— Ilpouecu 3MUTTA AK MOXXIUBICTb HNPUIHATH
HOBOI 0i3Hec-Mofeni, IKa JO3BOMUTDH 3abe3lednTn
3poCTaHHA NpuUOYTKYy, 3MEHIIEHHA OIepalilfHuX
BUTPAT 32 PaxyHOK edeKTy Macurady, mijBULIUNTI
edexTUBHICTD i QpiHaHCOBY CTIiMKiCTD.

— Ilpo6mema 3HIDKeHHA IPUOYTKOBOCTI IPUMY-
cuna 6aHKM IMPAKTUYHO YCiX KpaiH CBIiTY J0 pagm-
KaJIbHOTO 3MeHIIeHHA BUTpaT. Cepell BXUTHUX 3aX0-
ZiB — 3MEHIIeHH B/IACHOI iHPPACTPYKTYpU HIIAXOM
HPOAaXy HeNpMOYTKOBMX HifpO3AiNiB, IPUIHATTS
iHHOBaliifHUX Oi3Hec-Mofieneit [Jisi CKOPOYEeHHs
ollepallilffHNX BUTpAT Ta eKOHOMII 3a HayOimbI BI-
TPAaTHUMH CTATTSMU, 30KpeMa iHOpMaLiIHIX TeX-
HOJIOTii1, CepBiCiB i KOPIOPAaTMBHUX IHTEIPALIIIHAX
IIpOLiECiB.

— INomanbuinii po3BUTOK CUCTEM PUSMK-MeHeI K-
MEHTY, sKi IIifj yac Kpu3u ImoKasanu clnabKicTh 070
aJIeKBaTHOTO pearyBaHH:A Ha cTpecosi cutyanii. Ce-
pen NpUYMH — HEJOCTATHIN piBeHb 3arajJbHOrO po-
3YMiHHA PU3MKiB, Bi[JCYyTHICTb €JMHOTO CEpPENOBU-
ma Ta (parMeHTApHICTb YNPOBA/PKEHHA METOJiB
YIIpaB/IiHHA pU3MKaMy, CTabKe 3aCTOCYBaHH:A 3aCO-
0iB aHa/Ii3y Ta MPOTHO3YBaHHA PM3MKiB. YCYHeHHS
nux ¢$akTopiB 3a0e3NeYnTb BUKOHAHHA perjlaMeH-
TYIOYMX HOPM, IiABUIEHHA CTilIKOCTi i KOHKypeH-
TOCIPOMO>KHOCTI.

BesymoBHO, Bci 11i 3MiHM 6yayTb BifoOpaxkeHi Ha
iHCTUTYLiOHA/IBHII CTPYKTYpPi 6aHKIBCHKOI crCTeMNU
Hal[iOHaIbHOTO i cBiTOBOTrO MacmTaby. Tomy, Iinkom
BUIIPABJAaHMM € PearyBaHH:A Ha TaKi SMiHU PeryIo-
I0YMX OPIaHiB I IOCTKPU30BOIO BiTHOB/IEHHA Ha-
LiOHAMbHUX OAHKIBCHKMX CUCTEM 1 3a0esredeHHs
r106anpHOI GpiHaHCOBOI CTAOiMBHOCTI.

OTxe, iHHOBaLiHI O6i3HEc-Mozeni € BigoBinm0
Ha BUKJIMKU Ta HAMBaXKIUBIilIMM YMHHUKOM, IO iH-
terpye ¢axTopu 6isHecy /I 3pOCTaHHS BapTOCTi,
3MilHeHHsI (piHAHCOBOI CTIKOCTI Ta MiffBMIIEHHS
KOHKYPEHTOCIPOMO>KHOCTI.
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Summary. Analysis of the banking business has
enabled to identify the tendencies of innovative
business models implementation by leading banks
of different countries of the world. The essence,
formation principles and structure of innovation

business model were defined. The peculiarities of
some innovative business models that can serve
as standards for development and subsequent
evaluation of domestic banks models effectiveness
are highlighted.

Key words: financial innovations, banks innovative activity, business model, an innovative business model.

To ensure financial stability and improve financial
efficiency banks should not only launch new prod-
ucts and services but also use more balanced innova-
tive approach to their business models. Some banks
come out of the financial crisis with great difficulties
and require effective measures to restore. Financial
crisis has become a weighty argument for a consid-
ered approach to business profitability. Formation of
innovative business models are very urgent problem
for banks. That the reason for this study.

The article aims to define the essence, formation
principles and structure of innovative business mod-
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els, to analyze the tendencies of their implementa-
tion by banks of different countries as a factor for
strengthening financial stability and competitiveness.

An innovative business model is a way of combi-
nation of business factors in a chain of creation and
proposition of a new product to a consumer, with its
subsequent conversion into a profit, that increases the
economic value of a bank in a whole. From the posi-
tion of bank development concept innovative busi-
ness model is a technology that aims to increase busi-
ness profitability while maintaining its stability. An
innovative business model specifies the essence and
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importance of innovation to create economic value
for customers, shareholders and partners of a bank.
The most revealing of all existing is an innovative
business model of the world’s largest financial corpo-
ration Citigroup, which is built on the principles of
universalization/diversification and disintegration/
specialization of banking, which allowed creating the
model of a specialized universal type bank. The main
management strategies of Citigroup are focus on the
main types of work, cooperation, management trans-
fer, additional acquisitions. It has the most diversi-
fied business model in the world which is built on
the principle of clients diversity which broaden the
product range.

In post-crisis period banks try to reduce costs
and improve efficiency by active implementation of
restructuring strategy (minimization of operating
expenses, reduction of staft in departments), depart-
ment divisions, assets management and private capi-
tal management, reorientation towards new markets
and markets of Asia, which are dynamically develop-
ing. They do constant innovative steps.

The evolution of European banking and its domi-
nant business models is determined by post crisis
trends. Future business models will vary considering
shift of global economy towards new markets that
demonstrate continuous growth and create new pos-
sibilities for banks business strategies. It is obvious
that in the future business models will be remained.
A return to the traditional model can fully meet the
business profile of European banks and expansion of
their range due to creation of a variety of universal
and retail financial conglomerates and specialized
banks.
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The business model of most Russian banks in-
clude the following basic pillars: specialization of a
bank in the segment of credit banking products for
individuals, orientation to the widest possible audi-
ence, that forms a Russian middle class, unlimited
geographical diversification of the loan portfolio, ag-
gressive approach to business development, aimed at
tull-fledged presence in most Russia regions, and en-
ter the markets of other CIS countries, increased at-
tention to the methods and instruments of risk man-
agement, financial transparency, high technology of
business and modern approach to organization busi-
ness processes in the field of retail banking products,
refusal from speculative transactions on the financial
markets. Domestic banks are not characterized by
the tendency of frequent changes of business models.
They adhere to universal strategy and for a long time
tried to strengthen market position. With the crisis
the period of rapid development has ended, chang-
ing the target for the sustainability and effectiveness,
where the principal indicator is not market share but
cost income ratio. That is, quantitative indicators
were changed on qualitative growth that is provided
by new business models. So, the situation is such that
banks are forced to adopt innovative approaches or
adapt old models to the new conditions of expensive
capital, and set the goal to balance assets and liabili-
ties, to increase fee and commission income, to keep
conservative risk management policy, to restore pub-
lic confidence and to start a huge cash resource sav-
ings, which is outside the banking system.

Conclusion. So, innovative business models are a
response to challenges and the most important fac-
tors that integrate business considerations for cost
growth, financial stability strengthening and com-
petitiveness increasing.
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AHomauig. Cucmemamu3o8aHo 8iOMiHHocMi
MiX Npo2pamMHO-Uineo8UM ma nocmameUlHUM me-
modamu ¢opmysaHHa 6100xemy. O6rpyHmMosaHo
nepesazu Npo2pamHo-yinbos8o2o Memoody 6roxem-
HO20 N/IaHY8AHHA MaA 8U3HA4YeHo ocobnusocmi U
nepedymosu io2o 3acmocy8aHHA 8 YKpaiHi.

AHHomayusa. Cucmemamu3uposaHsl pasudus
Mex0y Nnpo2paMMHO-UesiegbiM U nocmametHbim
memoodamu popmuposarHua 6roxema. O60CHO-
8aHbI NpeuMyujecmaa Npo2pammMHO-Ueseso20 Me-
mooda 6100emH020 NJIAHUPOBAHUSA U onpedesieHbl
0cobeHHOCMU, NpednoCbIIKU €20 NpUMeHeHUsA 8
Ykpaune.

Knrouogi cnoea: 6looxemHuti npouec, Gro0xemHi pecypcu, 0epxasHi (inarcu, GlooxemHa npozpama, nocmameliHudi Memod, npo2pamHo-Lineo8auti Memod,

eghekmugHiCMb 6100XemHux sumpam.

Kntoyesoie cnosa: 6100xemHbili npoyecc, 6lodxemHbile pecypcol, 20Cy0apCmeeHHble PUHAHCbI, BI00XemHAs npo2pamma, NoCcmameLiHbili Memod,

npo2pammHo-yenesoli Memod, ekmugHocmb GooxemHsiX pacxodos.

ITocranoBka mpo6nemu. CyvyacHuii craH QyHK-
I[iOHyBaHHA OIOJPKETHOI CUCTeMH BUMAarae 3abes-
IIeYeHHA MPO30POCTi, CaMOCTIIHOCTI y mpoleci
(dbopMyBaHHA Ta BUKOPMCTAHHA OIOIKETiB 3 METOIO
HigBUIIeHHA e(eKTMBHOCTI Jep)KaBHUX MHOCHYT.
Tax, BUTpaTu nepeposnofAiny HallioHaIbHOTO IIPO-
OYKTY [Iep>KaBOI0 BUABIAIOTbCA Iy>Ke BUCOKUMI,
a IO3UTUBHI COLia/IbHO-€KOHOMIiYHI pPe3yIbTaTu
Jep>KaBHOL [IiANMbHOCTI BUABIAITBCA HECIIBPO3-
MipHUMM 06cATy BUTpadeHnx pecypcis. Jo Toro x
0C00/MBOI aKTYa/IbHOCTI TaKi MMTAaHHS HAOyBaIOTh
mif 9ac (iHaHCOBO-eKOHOMIYHOI Kpu3m, a came: B
YMOBaX 3HIDKEHHA CYKYITHOTO HMONMNTY, IIOPiYHOTO
CKOPOYEHHS IIOlaTKOBUX HAaXOM>KE€Hb Ta IPaKTMU-
K1 GopMyBaHH:A OIO/PKETiB Ha HACTYIHI (hiHaHCOBI
POKM 3 BeMKMMU AediluTaMu.

Y curyanii 610mpKkeTHOI Kpr3y HeoOXigHi pagu-
KaJIbHi 3aXOJ¥I IOfI0 CKOPOYEHHA BUTPAT IIPY OFHO-
YaCHOMY YTPMMaHHI KOJMUIIHIX MO3UIiM B YaCTUHI
JIOCATHYTOTO PiBHA HAafJaHHA OIO[KETHUX HOCTYT.
Tpapnuiiiai Metopy mifiBuineHHs eeKTUBHOCTI BU-
maTkiB O1o/KeTy (HacamIepeq, BifKpnUTi KOHKypcH,
mocuneHHs: GiHAHCOBOI AUCHMUITUIIHM Ta Ka3Hadveit-
CbKi TexHosoril) mpakTUYHO Buyepnanu cebe i He
MOXYTb BMPIIIUTU iCHYIOUYNX IPO6IeM He3baTaH-
COBAHOCTI 6rofpKeTy ab0 HeOCTaTHBOI AKOCTI O10-
IPKETHUX IIOCTIYT.

3 1990-x poKiB MUHY/IOTO CTOMITTA y 6araTbox
KpalHaX y paMKaX KOHIIemIil OIofKeTyBaHHS, Opi-
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€HTOBAHOTO Ha pe3y/lbTaT, [I0Yajy PO3TOpTATHUCA
pedopmu 3 migBuILeHHS eDEKTUBHOCTI Jep>KaBHUX
¢inaHciB, cipsAMOBaHi Ha MABUIIIEHHS Pe3y/IbTaTUB-
HOCTi Ta Ip030poCTi PiHAHCOBOI CUCTEMU JIEPXKABIL.
OpgHyM i3 OCHOBHMX HampsMKiB pedOopMyBaHHS
OIOIKETHOTO IIPOIIeCy € Mepexifi Ha CepefHbOCTPO-
KoBe OIOJDKeTHe IUIAHYBaHHA Ta OIO/PKeTyBaHHA,
OpieHTOBaHe Ha pe3y/bTaT, TOJIOBHUM €/IeMeHTOM Ta
IHCTPYMEHTOM fKMX € IIPOrPaMHO-LiI/IbOBUI METOJ,
yIIpaB/IiHHs i OI0/PKETHOTO I/TAHYBaHH.

AHani3 ocCTaHHIX AOCTimKeHb i mMyOmikamiii.
IInTaHHA BAKIMBOCTI 3aCTOCYBAaHHA IIPOTrpaM-
HO-IIi/IbOBOTO MeTOZly OIO[>KEeTHOTO IUIAaHYBaHHS
BUCBIT/IEHO B IIpansx 0araTbox BiTYM3HAHUX i 3a-
pyODKHUX BUeHNMX, a came: I. Anexceenko [7], K. Bek-
cynranosa [1], B. Jlem suummna [2], JI. Konpgycoa
[7], A. Matrenko [4], I. Heckopopesa [7], I. YckoBa
[8], C. ®ponosa [9], L. Hlepbunu [6], C. Sunubka
[10] Ta in. BogHo4yac B ymoBax HecTabinbHOCTI Ta
HMU3bKOI KOHKYPEHTOCIIPOMOXXHOCTi BiTYM3HAHMUX
KOMIIaHiil, pOJIb iep>kaBy IIOBYHHA OyTN JOMiHYIO-
yo1o. [IoTy>xHUM iHCTpYMEHTOM B pYyKax Jep>KaBU
€ OIOIKeT, AKUII MOXe i MOBMHEH OyTM IKepesioM
COLIia/IbHO-€eKOHOMIYHOTO PO3BUTKY B KpaiHi. 114
npo6eMartyKa 3ac/lyroBy€ Ha IIOCTiiiHe Ta peTe/bHe
TOCTIIPKEHH, OCKI/IbKM B Cy4aCHMX YMOBaX aKTya-
nizanii HabyBalOTb NMNUTaHHA HiABUIIEHHA Pe3ylb-
TATMBHOCTI OIO/PKETHMX BUTPAT M/ BUPIIIEHHS
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NpiOPUTETHYUX 3aBJaHb COLiaJIBHOTO-€KOHOMIYHOIO
PO3BUTKY KpaiHu.

MeTor0 CTaTTi € CCTeMaTH3allisl BiIMiHHOCTEN
MDK IpOrpaMHO-LII/IbOBMM Ta IIOCTaTEIHUMU Me-
TofaMy (pOpMyBaHHA OIO/KETY, a TaKOX OOIPYH-
TyBaHH:A IlepeBar IIPOrPaMHO-IIiIIbOBOTO METOLY
OIOIKETHOTO IUIAHYBAaHHs Ta BUBIEHHS 0COOMN-
BOCTeI1 10T0 3aCTOCYBaHHA B YKpaiHi il IpUYMH, AKi
3aBa)KalOTh IIOBHOLIiIHHOMY BIIPOBA/[’KE€HHIO B ITpaK-
TUYHY [JiATbHICTD.

OOIpyHTYBaHHA OTPUMAHNX HAYKOBUX Pe3yIb-
taTiB. [JoHemaBHa B KpaiHi y nporeci ¢popmyBaHHA
OIOIKeTiB 3aCTOCOBYBABCs IIOCTAaTeilHWIT (Tpagu-
LilfHMIT a60 3aTpaTHUIT) METOH, NIpPU SIKOMY BUAAT-
KJ IUVTAaHYIOTbCA Ha KOPOTKOCTPOKOBY IE€PCIIEKTUBY
- OIMH piK, a OCHOBHA yBara 30Cepe[yKyeTbCs Ha
HOTOYHMX BUIATKAX i a]MiHICTpAaTUBHMX MOTpebax,
AKi, AK IIPaBU/IO, BUSHAYAIOTbCA 3 BUKOPUCTAHHAM
3aTBEPYKEHNX HOPM i HOpMaTUBiB.

3a TaKuX yMOB cucTeMa OI0/PKEeTHOTO IIaHyBaH-
HA XapaKTePU3YETbCSA BJCOKOK LEHTpai3aliero
yIpaBaiHHA CycHiIbHUMM (iHAHCAaMU I CYBOPUM
KOHTPOJIEM 32 IIi/IbOBUM BUTPAYaHHAM (PiHAHCOBUX
pecypciB. OCHOBHMMM iHCTpPYMeHTaMM, sIKi 3a0e3-
[IeYyIOTh TaKNii KOHTPOJIb, € feTajlbHa eKOHOMiYHa
OromkeTHa Kmacudikalis, BifIoOBifHO O sKOI po-
BOJMUTBCSL PO3IOJN OIIKEeTHUX KOIUTIB, YiTKMI
OI0/PKeTHMIT PO3IINUC, TIOPALOK 3aTBEPIPKEHHS 1 J10-
BeJeHH JIIMITIB OI0IKeTHNX 30008’ A3aHb.

OCHOBHOIO IEpeBarolo IMOCTATETHOTO OI/KETY-
BaHHA € PO3IOJIN OIO/PKETHMX KOIITiB 3a BUJAMU
BUATPAT, 3a paXyHOK 4OrO CTBOPIOIOTHCA YMOBU JJI
KOHTPOJIIO 32 Ii/TbOBYM BMKOPMCTAHHAM OOIXKeT-
HIUX KOIUTiB. BogHOYac, HeflomikaMy TpaguLiliiHOTO
crioco0y OI0PKeTyBaHHS €: IO-IIeplle, BifICyTHICTh
B3a€EMO3B 3Ky KOIITiB, IO BUTPAYalOThCA, SK i3
IUIAHOBUM, TaK i3 GaKTUYHUM pe3ynbTaToM (Y Tako-
My pasimifg 100 % BMKOHAHHAM OIOIKeTy PO3yMi€eThb-
¢, o 100 % 3annaHOBaHMX [0 BUTpadyaHH: KOLITIiB
IepXKaBHOTO OIOKETY € YCIILTHO BUTPAYEHMMIN),
TOOTO 3HiBe/IbOBaHA CUCTEMa OLiHKV Pe3yIbTaTUB-
HOCTi Ta e(peKTMBHOCTI OI0/PKeTHMX BUTPAT.

Ilo-mpyre, BUCOKMII CTYIiHb [eTasi3alili BUTPAT
He CIpUs€ THYYKOCTi BMKOHaHHA Onomxery. lle
IOB’$I3aHO 3 TUM, IO Ha IPAKTUI[i BIIPOXOBXK i-
HAaHCOBOTO POKY BUTpPaTU MOXXYTb HEOIHOPa3OBO
KOperyBaTucsA AK 3 KiJlIbKiCHOI, TaK i AKiCHOI 1mosu-
nifi. Bumorn mo Bucokoro crymeHs ¢opmanisanii
OIO/KeTHUX BUTPAT 3HVDKYIOTb ITOTEHIIIHI MOX/IN-
BOCTI I/TaHyBaHHs.

Ilo-TpeTe, HM3BKMII piBeHb BifIOBifalIbHOC-
Ti 6GesmocepesHbO OHOIKETOOTPUMYBAUiB, L0 He
CIIpUsi€ IOA/IBIIOMY HiBUIIEHHIO e(peKTUBHOCTI
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ynpasiiHHA gepxaBHUMHU pinaHcamu. CTymiHb Bif-
MOBiJATBHOCTI PO3HOPATHUKIB OIOXKETHUX KOIITIB
BUIUIMBAE i3 iX IOBHOBa)KEHb Ta 0OMEXXEHMIT JOTPU-
MaHHAM BVMOT 3i CBO€4aCHOT0, IOBHOTO i I[iTbOBO-
rO BUTpadaHHA OI0pKeTHMX KowTiB. Tak, HaBiTh 3a
Oa)xaHHsI Cy6’€KTIiB OI0[>KeTHOTO IUTaHYBaHH epek-
TUBHO BUKOPUCTATK OIOIKETHI pecypcy B IOfajb-
IOMY MO>Ke IPU3BECTH [0 3MEHIIEHH aCUTHYBaHb
TaKMM Cy6’€KTaM Ha HaCTYIHMII IVIAHOBMIL Tepiof,.
Y pasi x HexBaTKM iHAaHCOBMX peCypciB, [0 BUHMN-
Ka€ BHAC/TIIOK Hee()eKTUBHOTO YIPAaBIiHHA HUMM,
KOILUTY BUIIISAIOTBCS «3BEPXY».

ITo-yeTBepTe, X04a i IO MOBHOBa)XEHb POSIIO-
PASHMKIB OIOMPKETHUX KOLITIB HaJeXUTh IpolLie-
Iypa KOHTPOJIIO, ajie 06’ €KTOM JIOTO € JIuIle LiNbo-
Be BUKOPMCTAHHS TIPOIIOBUX pecypciB, obcArm Ta
CTPOKM BUTpa4yaHHA, BiJIIOBIZHICTD BUTPAT [eTalb-
HOMY IU1aHy. Po3moziin 610mKeTy BiffOyBa€eThCs ImiiIe
Ha OCHOBi (PyHKIJiOHa/IbHOI Ta €KOHOMIYHOI K1acu-
¢bikariit BUTpaT, HaIpUKIaz, 3apobiTHA IIaTa, Me-
IMKaMeHTH, coljiayibHi abo KamitanpHi TpaHcdepTn
towo. IIpy 1ibomMy BiH Mae BUIIAR POpPM, 3aIIOBHe-
HIX JAaHVMU 100 OCHOBHMX BUJiB BUJJATKiB, ajie He
MiCTUTB >KOIHOI iHdopMalii po Ii/b iX 3AiICHEHHS
Ta MoTeHLitHUIT epekT. To6TO Taka MeTOROMIOTIs He
Mae 4iTKOro 3B’s13Ky MDK pecypcamy, siki Oymu Bu-
TpayeHi, Ta pe3y/lbTaTaMy, AKi OTpUMaia IpoMaj-
cpkicTb. IloHap Te, Takuil pO3NOLiN HE NO3BOJAE Hi
3aKOHOJIaBYil1, Hi BUKOHABYI Ti/IIli BIagy BU3HAYM-
T epeKTUBHICTb Ta pe3ylIbTaTUBHICTh MpodiHaH-
coBaHMuX NOCHyT. IIpym 1jpoMy pesynIbTaTUBHICTD, a
TUM IIa4ye pallioOHa/JIbHICTD Ta COIiabHMil eeKT Bif
TaKMX BUTPAT 3a/IMIIAI0THCA 32 MEXKaMIL KOHTPOJIIO.

He mMo)xHa oMuHYyTH yBaro i Te, 0 Ipu mMocTa-
TETHOMY IIiIXOA1 OIOI>KeT CIPSAMOBAHMII HA YTPU-
MaHHs OIO[PKeTHNUX oOpraHisamiif, 3a BigcyTHOCTI
aHaJIi3y KiHIIEBOTO Pe3Y/IbTaTy Ta JOLiIbHOCTI iCHY-
10401 Mepexi ycTaHoB. Ile He MO3BO/IAE PO3BUBATH
HaJJaHHA [TOC/IYT Ha KOHKYPEHTHIJ1 OCHOBI, OCKi/IbKI
He BiJICTeXYETbCA Ta He OLiHIOETbCA MPOJSYKTUB-
HicTb / e()eKTUBHICTD 5K CIIBBiTHONIEHHA BapTOCTI
HaJaHMX HOCIYT 0 CyMU OIOIKeTHUX KOLITIB, 1O
Oy/u BUTpaveHi 11 HalaHHA [UX HOCITYT, TO MO>KHA
3pOONTI BUCHOBOK, II[O TOJIOBHOIO METOIO (piHaHCY-
BaHHS CTa€ yTPUMMaHHA MEPeXi yCTaHOB, IO iCTO-
PUYHO CK/Iajacs.

BopHo4ac, cTMMyIOBaHHA €KOHOMI4HOTO 3pOC-
TaHHS MOX/IVBE 32 PaXyHOK TiCHOTO B3a€EMO3B AI3KY
OIOIKETHUX BUTpPAT i3 INpIOpUTETaMU [Aep>KaBHOI
HNOMiTHKN. [0/T0OBHOIO METOI IpM LIbOMY € MiJBU-
meHHsA e(eKTUBHOCTI [ep)KaBHUX BUTPAT, TOOTO
TOCSTHEHH Pe3y/IbTaTiB i3 MEHIIMMU 3aTpaTaMul. 3a
TaKMX YMOB aKTya/JbHOCTI HabyBa€ 3aCTOCYBaHHA
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IPOrpPaMHO-1Ii/TbOBOrO METORY OIO/PKeTHOTO I/IaHy-
BaHHs, a TaKOX Oi7bII TicHa yB'si3Ka OIOKETHOTO
IIJITAaHYBAaHHA 3 IIPOTHO30M COILIia/IbHO-€KOHOMIYHO-
rO PO3BUTKY Ta IOBTOCTPOKOBMMM LI/IbOBYMMU IIPO-
rpaMaMu.

3a BUKOPUCTaHHA NPOrPaMHO-LII/IbOBOTO METO-
Iy popMyBaHHs OI0J>KETHUX BUTPAT aHAJII3YIOTh He
TiZIbKY TUIAHOBI ITOKA3HMKM, a 11 IIOKa3HUKM pe3yib-
TAaTUMBHOCTI 3a momnepenHi nepiogu. IIporpamuo-ui-

NbOBUII MeTOf, Iepef6adae IVIaHyBaHHA OIOMKeTy
He JIMIIEe Ha HACTYIIHUN PiK, AK NPU IOCTATETHOMY
METOJi, a I Ha IePCHEeKTUBY, TOOTO MPOrpaMHO-
LiTboBMIT MeTOfi (OpMyBaHHA OIOMKeTy cHpuse
3aCTOCYBAaHHIO IIEPCIEKTUBHOTO OOPKETYBaHHS
(mTaHyBaHHSA BUJATKIB Ha KiZTbKa POKIB).

OcHoBHi BifMiHHOCTi Mi>XX TpOrpaMHO-L[iTbOBUM
Ta MOCTATEHNM MeTOfaM1 pOpPMYBaHHS OIOIKETY
mpefcTaBaeHo B Tabmumi 1.

Ta6nuua 1

OCHOBHI 8iIOMIHHOCMI MiXX NPO2PAMHO-UiIbOBUM Ma hocmameUlHUM
mMemodamu ¢opmysaHHs 6100xemy

ITocTaTeitamit MeTO

IIporpamMHo-1iTbOBMII

BincyTHe Hane>xxHe OOIPYHTYBAaHHS BUJATKIB OIOMXKETy
IIpy JI0TO MiiIrOTOBL, aHa/Ii31 Ta yXBaJIEHH] BiJITOBiTHUX
pilieHb

BractuBe metanbHe OOIPYHTYBAaHHA BUAATKIB OIOKETY
IIpY JI0TO IifiTOTOBLIi, aHaJIi3i Ta yXBajleHH] BiJITOBiHUX
pilieHb

OOrpyHTyBaHHs OIOMKETHUX 3alMTiB BifIOBigHO MO
BM3HAYEHNUX HOpPM, 3a JIOIIOMOTOI0 OllepyBaHHA TaKU-
MI €KOHOMIYHMMU KaTeropisiMu fIK 3apIllaTa, BUTpaTH
Ha eHeproHoCil TOIo, 3aMiCTh TOTO, 1106 CTAaBUTK IU-
TaHHA IIPO JIOL/IbHICTh IMX BUJIATKiB

OO6rpyHTyBaHHA OI0[)KEeTHUX 3aIINTIB, 3 OI/IARY Ha ak-
TUYHI Ta [IJIAHOB1 IIOKa3HUKY pe3y/IbTaTUBHOCTI

BigmoBiganbHicTh OB’ A3aHa JIMIIE 31 CBOEYACHUM, IIO-
BHUM i I[/IOBUM BUTPAYaHHAM OIOIKETHUX KOIITIB

BipnoBiganbHiCTh 3a BUKOHAHHS IPOrpaM, OCKiZIbKM 32
KOXXHOK OHIO[[)KETHOI MPOTPaMOI0 MepenOavteHo 3aKpi-
IUTEHHsI KOHKPETHOTO BifITOBifa/IbHOTO BUKOHABIS (610-
[KETHOI YCTaHOBM, KOHKPETHIX 0Cib)

CK/IafiHICTb pO3yMiHHS KOHKPETHOTO HAIPAMKY (piHaH-
CYBaHHA

[ocuneHHs: IPO3OPOCTI BUTPAYaHHS OIOPKETHUX KO-
IITiB

BifgcyTHICTD CTUMYITIB 0 CKOPOYEHHS BUTPAT Ta €KOHO-
Mii GIOIPKETHIX KOLITIiB

OpieHTOBaHICTP Ha palliOHATbHICTD BUKOPMCTAaHHA Ta
€KOHOMII0 OOPKETHIX KOILITIiB

HepmocTaTHA Opi€HTOBaHICTb Ha JNOCATHEHHA KOHKpET-
HUX pe3y/IbTaTiB AisA/IbHOCTI, OCKiMbKYU (piHaHCYeThCA
¢axr icHyBaHH:A 00’€KTa QiHAHCYBaHHA

HasBHicTp 3MaranbHOCTI, TOOTO CHOPSIMOBAHOCTI fiep-
XKaBHUX pecypciB fio Tiei cepy, e BOHM MOXYTb OyTH
BUKOPUCTAHi 3 MAKCMMAJIPHOIO Bifiayero

Y Halmmpimomy posyMiHHI IPOrpaMHO-LIiIbO-
BIII METOJ, — Ile METOJ, II/TAHYBAaHH:A, BUKOHaHHA Ta
KOHTPOJIIO 32 BUKOHAHHSAM ODKETiB BCiX PiBHIB,
3aCHOBAHMII HA 3aCTOCYBaHHI L[iTbOBUX NPOrpaM B
YMOBaX CepeIHbOCTPOKOBOro (hiHAHCOBOTO IUIAHY-
BaHHA 3 KOHTPOJIEM pe3y/IbTaTiB, OTPMMAHNX Bifl
BUKOPUCTAHHS OH0pKeTHMX KomTiB. IIporpamuo-
LIiIbOBMIT MeTOJ Tepef6adyae po3MOAINT KOIITIB 3a-
JIEKHO BiJj IOCTaBJIEHMX IIE€Pel PO3MOPAAHMKAMU
Linen, BifIIOBiIHO JO IPIOPUTETIB COLia/JIbHO-EKO-
HOMIYHOI IIOJIITMKY Ta B ME€XaX IPOrHO30BAaHMX Ha
JIOBTOCTPOKOBY IEPCIIEKTUBY PecypciB OI0IKeTy.

3acTocyBaHHs 3a3HAYE€HOTO MeETOJy, IIO-Ileplle,
TO3BOMUTb IPOKOHTPO/IOBATH BiJIIOBiJHICTD BM-
TpayeHUX PeCypcCiB Ta OTPUMAHMUX IPAMIUX i CO-
LiaJIbHUX pe3y/NbTaTiB, OLIHUTU 3HAYMMICTD, €KO-
HOMiYHYy i coljianbHy eeKTMBHICTb TMX YM iHIINX
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BUJiB [iA/NBHOCTI, O (iHAHCYIOTbCA 3 OIOIXKETY.
I[To-mpyre, Takuii METOJ HEONMIHHO OB A3aHUI i3
BIIPOBA/PKEHHAM CUCTEMI CEPEIHbOCTPOKOBOTO (i-
HAHCOBOTO IUTAHYBaHHA, KO/MU OIOJDKET 3aTBEPKY-
€TbCsA APAJIENIBHO i3 GOPMYBaHHAM CEPEJHbOCTPO-
KOBOTI'O II/TAaHY COLlia/IbHO-€KOHOMI4HOTO PO3BUTKY.

OTxe, NpaBOMipHUM € BU3HAHHA TOTO, 110 IIPO-
IPaMHO-1LIi/IbOBUII METOJ, BK/IIOYA€ B3AEMOIIOB A3aHY
CYKYIIHICTb TaKMX e/leMeHTiB: 3axopu (nii) Ta ix Bu-
KOHAaBIIi; L/ i mapamMeTpy, BUPa)KeHi B KOHKPETHUX
pesynbraTax (KiZIbKiCHUX i sIKiCHUX) peartisanii mpo-
rpamu; pecypcu — piHaHCOBI pecypcn Ta iHile Maii-
HO, TPYJIOBi pecypcu.

[ToMunkoBuM 6yno 6 TBEpIKEHHS, IO IPY 3a-
CTOCYBaHHi IIPOTPaMHO-IIi/IbOBOTO METOAY HE BMU-
KOPVICTOBYIOTbCSI iHINI MeTOAM OIOIXKeTHOTrO IIa-
HyBaHHA [6]. Cepen Takmx MeTOAiB 0a30BUMM €
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0aaHCOBUII, HOPMATVMBHMUII Ta METOJ, €KCTPAIosA-
ii. Tak, 6amaHCOBMIT METON € METOIOM KOLITOPMC-
HOTO IVIaHyBaHHA, TOMY BiH € OCHOBHUM IIpU IIO-
cTaTellHOMY OO/PKeTyBaHHi. 3a JIOTO JOIIOMOTOI0
BCTAHOBJIIOETBCA TOTOXHICTD MK pKepermamu i-
HAHCYBaHHS Ta 00CATaMM i HampsMaMu BMKOPYC-
TaHHs OIOJKETHMX KOIITIB.

HopMaTtuBHMII MeTOJ, BUKOPUCTOBYETHCA [IJIA
PO3paxyHKy OKpeMuX cTaTeil OIO[PKeTHUX BUTpAT
3a eKOHOMiuHOI0 Kmacupikamieo, mo 6asyeTbcs
Ha y3arajbHeHMX (HAaIpUK/Iaf, IO0 KiMbKOCTi Ha-
cereHHs1) ab0 JeTami3soBaHMX HOpPMAaTKBax (Hampu-
KJIaJl, TIOCaloBi OK/maiu abo MibrM OKPeMUM Kare-
TOPIisIM 3riffHO i3 3aKOHOJJaBCTBOM).

3a HOIIOMOrOI0 METOHy eKCTpAloALil pospaxo-
BYETbCA IPOrHO3 JNOXOMIB Ta BUTPAT Ha IIAHOBUIL
a60 MpOrHO3Hi O0PKETHI Mepiofiu Ha OCHOBI OL[iHKYU
AMHAMIKM OI0/PKeTHMX [TOKAa3HMKIB (3 ypaxyBaHHAM
(baxTOpiB MOTEHIiTHOTO BIUIMBY, TAKVX AK IPOTHO3
KO/VMBAHHA IIiH Ha €Hepropecypcu TOILO).

IIporpaMHO-LiNIbOBMII METOJ, NMOENHYE YCi Ha-
BefleHi METOAM Ta JIOfla€ €/IEMEHTH, 3a JOIOMOIOI0
AKMX BCTAHOBJIIOETbCS B3a€EMO3B 30K MDX pecyp-
caMy Ta pesy/nbTaTaMu, TOOTO BiZOyBaeTbcs Iepe-
Xi/l BiJj mapagurMy «yIpas/iHHA 3aTpaTaMI» O Ia-
paguIrMu «yIpaBliHHA pesynbraTaMu». JIo TOro X,
BUMOTa OIOI>KeTHOI IIPO30POCTi B yIpaBJIiHHI Cyc-
ninpHMY iHaHCcaMM HalKpalle 3a0e3IedyeThes 3a
TOIIOMOTOX0 TOCTiZIPKYBAHOTO METOLY.

InmyMu cyTTEBMMM IlepeBaraMyu IIPOIPaMHO-
IiTbOBOrO MeTORy OIO[PKETHOrO IUIaHYBaHHA, Ha
HaIlly IYMKY, €:

— BpaxyBaHHA BifIJJaJIeHOCTI HACTifKiB yXBaje-
HJX pillleHb, 110 I03BOJIA€E NIOPiIBHIOBATY Pi3HI CIIO-
coOU MOCATHEHHS MOCTABIEHUX I[ifNeil, TPOBOIUTH
BM6ip ONTMMa/NbHUX pillleHb 3 YpaxyBaHHAM MOX-
JIMBOCTI peanisalil pisHUX CIieHapiiB pO3BUTKY;

— BUKOPUCTAHHA [ IUIAHYBAaHHS BUTpaT K
OpraHiB Jiep>KaBHOI B/IaJji Ta MiCL}€BOTO CAaMOBPA/Y-
BaHH, TaK i OKpeMMIX OI0f[)KeTOOTpUMYyBauiB (MiHic-
TEpPCTB, BiTOMCTB, OI0/PKETHIX YCTAHOB, IepXKaBHIX
HiITPUEMCTB TOLLO);

— IIPWIEXHICTD 0 BCbOTO OI0/PKeTHOTO IIPOLECY,
MOYMHAIOYM Bifl MiITOTOBKM IPOEKTY BO KOHTPOJIIO
3a BUTPaYaHHAM OIOJPKeTHMX KOIITiB;

- aKTMBi3alif AiAMBHOCTI BCIX y4YacHMKIB 6ro-
JPKETHOTO IIPOLECY CTOCOBHO MiBUIEHHA Bigmadi
Bifl BUKOPUCTaHHS OIO[[)KETHUX KOIITIB;

— 3MiHa XapakTepy BifIIOBiJaIbHOCTI OpraHiB
YIpPaB/IiHHA: aKIeHT IepeMIllJa€ThCA 3 KOHTPOIIO 32
LII/IbOBMM BUKOPUCTAHHAM KOIITIB Ha KOHTPOJb 3a
Bi/IMIOBIJHICTIO JOCATHYTUX PE3yNbTaTiB BCTAHOBIE-
HUM ILIiIsIM;
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— eKOHOMIisl OIOf[)KETHUX KOIITIB 32 PaXxyHOK IIifI-
BUIIEHHS epeKTUBHOCTI poOOTH [Iep>)KaBHOTO CEK-
TOpa;

— MOXX/IMBICTb ITOPiBHATY Ki/IbKa IIPOIIOHOBAHNX
BapiaHTiB IIporpaM 3 IOITIALY O4iKyBaHUX pe3y/b-
TaTiB i BUTPAT;

— IiJBUILICHHA KOHTPOJIIO 3a AiA/BbHICTIO MiHic-
TEPCTB 1 BiJOMCTB IIIAXOM BCTAHOBJIEHHS IIOKa3-
HVIKiB Pe3y/IbTaTMBHOCTI Ta MOPIBHAHHA QaKTUIHO
TOCATHYTUX pe3y/bTarTiB i3 3all/laHOBaHUMI;

— CKaCyBaHHS AYyOTIOI0YMX OfIHA OFHY IIPOTrpam,
Hee(eKTVBHIX IIPOrpaM;

— 3MillJeHHS aKIeHTIB y 6I0/pPKeTHOMY mpoleci 3
«yTIpaB/IiHHA OIO[PKeTHUMM pecypcamy (BUTpara-
MI)» Ha «yIPaBJIiHHA pe3yIbTaTaMu»;

— palliOHA/IBbHICTb PO3NOJiTY OI0I>KEeTHUX KOLITIB
3a IPiOPUTETHMMY HAIIPAMAMI;

— JOIIOMOTa YPALOBLAM Y BCTAHOBJIEHHI IIpiopu-
TeTiB y MeXXax iCHylounx ¢ickalbHUX 0OMeXeHb, a
TaKOXX OTPMMaHHi 3BOpoTHOI iHdopMmaii Bix Hace-
JIEHHS TIPO piBeHb 3a/J0BONICHHSA MOCTYraMM, Hafla-
HJMU 33 PaXyHOK OIOJDKeTHMX KOIITIB;

— 3a0e3mevyeHHs] IPO30POCTi OIOPKETHOTO IIPO-
1leCy, HasABHICTb YiTKO 3pO3yMIiNMX Iii/eil, 3aB/IaHb,
AKI BUpIIYIOTbCA, MiIBUIEHHA KOHTPO/IO 3a pe-
3y/bTaTaMM BUKOHaHHS OIO/KeTHIX IIPOTpaM;

— TPOBEMICHHSA OLHKM JVIbHOCTI YYacHUKIB 610-
IPKETHOTO TIPOLIECY LIOMI0 IOCATHEHH 1IiJIel] i 3aB/jaHb,
aHasIi3 MpU4MH Hee(eKTUBHOCTI IX po6oTy;

— YiTKMII pO3IOAiN BifIIOBiKA/ZIbHOCTI 3a peati-
3aljilo OIOIKEeTHUX MPOrpaM MiX TOJIOBHUM PO3IIO-
PATHMKOM KOIITIB i 6e3mocepenHiMu BUKOHABIISMI;

— HiJBUIIEHHA BiAIIOBIJa/bHOCTI PO3NOPANHMU-
Ka OIO/KeTHMX KOIITIB 3a (iHaHCOBe 3abe3neyeHHs
OIOIKETHYX IIPOTPaM i pe3y/IbTaTyl iX BUKOHAHHS;

— SIKiCHI 3MiHM B PO3po0OJIeHHi OI0[KeTHOI Io-
MTHKY, eeKTUBHOCTI PO3NOAiINY i BUKOPUCTAHHA
OGIOIKETHMX KOIITIB.

B VYkpaini 3 2002 poky 37iiicCHIOETbCA pedopMy-
BaHHS Jlep)kaBHMX (iHAHCIB Yepe3 3aIpoBaKeHHs
CepeflHbOCTPOKOBOTO IJIAaHYBaHHA Ta KOMIIJIEKCHO-
rO BMKOPUCTaHHA IPOrPaMHO-I[iTbOBOIO METOLY.
Tak, BignosifHo 1o «KoHLemnuii 3acTocyBaHHs Npo-
IPaMHO-1[I/IbOBOTO METOAY Y OIOIKeTHOMY IIpolie-
ci», 3arBepmkenoi Kabinetom MinicTpiB Ykpainu
Bij 14 BepecHa 2002 p. MeTOI0 3a1IpOBa/KEHHA IIPO-
IPaMHO-Ii/IbOBOTO METOAy y OIOIKEeTHOMY IIporieci
€ BCTAaHOBJIEHH: 0e3II0CepeHbOrO 3B’ 3Ky MK BU-
[iNeHHAM OIO[KeTHMUX KOLITiB Ta pe3y/lbTaTaMy ix
BUKOPVCTaHHA.

Y KoHuenmil 3acTOCyBaHHA IIPOTPAMHO-LIiIbO-
BOTO MeTOJy Oy/I0 BUSHAYEHO TaKi e/IleMEeHTM:

1) dopmysaHHs 60OmKETYy B PO3pisi GHOMKET-
HIX IIPOTPaM;
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2) BigmoBimasnbHi BUKOHABIi OIOMKeTHNUX po-
rpam;

3) mnpuB’aska Kopy GHOKETHOI MpOrpamu o
Kony (yHKLioHanbHOI Knacudikanii BuaTkiB 6o-
IDKETY;

4) CcKIafioBi eneMeHTM GIOPKETHOI IpOrpamm
(MeTa Ta 3aBjaHHA OIO/KETHOI IPOrpaMy; HaIIPsIMU
HOisSIBHOCTI, AKi IIOBUMHHI BifiTIOBiaTU 3aBHAHHAM i
(YHKIISIM TOMTOBHOTO PO3HOPSAHMKA OHO/PKeTHUX
KOLITIiB; pe3y/AbTaTUBHI IOKa3HMKM — KiJIbKiCHI Ta
AKICHI, AKi XapaKTepU3yIOTb pe3ynbTaTy BUKOHAHHA
610/KeTHOI IporpaMm i MiATBEpPAKYIOTbCA CTaTUC-
TUYHOIO, OyXTa/TepChKOI0 Ta iHINOK 3BiTHICTIO, Ta
AKi Jal0Thb MOXK/IMBICTD 3MiJICHUTY OLIIHKY BMKOPYC-
TaHHs KOLITIB Ha BMKOHAHHS OIOKETHOI mporpa-
MI);

5) 3acTOCyBaHHs CepefHbOCTPOKOBOrO Gro-
IPKETHOTO IJTAaHYBAaHHS;

6) macnopt GHOKETHOI IPOrpamit.

ITporpamoro exoHoMiuHVX pepopm Ha 2010-2014 pokn
TepenioaveHo:

- BIIPOBaJPKEHHA ITPOTrPAMHO-1[iTbOBOIO METORY
Ha MiCLIeBOMY PiBHI;

- YOOCKOHAJIEHHS CUCTEM MOHITOPMHIY I OLIiHIO-
BaHHS BUKOPUCTAHHS OI0PKETHNX KOIITIB;

- HigBUILEHHS IPO30poCTi POpPMyBaHHS i BU-
KOHAHHS MiCI[eBUX OI0/KeTIB II/ISIXOM 3MiHU Iepio-
AMYHOCTI IyOiKanil it posmmpenHs obcsry indop-
Mallii Mpo BUKOHAHHS MiCI[eBMX OI0IKETiB;

- BIIPOBA/KEHHs CEPEIHbOCTPOKOBOIO IUIAHY-
BaHH:, Ha piBHi MicLleBUX OI0MKeTiB;

- 3aKpillJIeHHA B 3aKOHO/IaBCTBI HOPM, 1110 BM3Ha-
YaloTb NPOLEAYPY CEPEIHbOCTPOKOBOTO IIAHYBaH-
HS;

- pO3pO0IeHHs MeTOLOMIOTiI CepeHbOCTPOKOBO-
ro 6I0/PKeTHOTO IITAaHYBaHHS;

- 3alpoBa/)KeHHA NpOrpaM PO3BUTKY perioHiB
Ha CEpENHbOCTPOKOBY IIEPCIIEKTUBY.

BignmosigHo o eTaniB npoBefeHHs pedopM Mix-
OI0/PKeTHUX B3a€MOBIHOCUH [10 KiHIA 2012 poKy
3aI/IaHOBAHO BIIPOBA/PKEHHS IIPOrpaM PO3BUTKY
PErioHiB Ha CepeHbOCTPOKOBY IEPCIEKTUBY, a IO
Kinusg 2014 poky — 3anpoBaJ)KeHHA CEPESHbOCTPO-
KOBOTO OIOJDKETHOTO IUIAHYBaHHA Ha MiCLIEBOMY
piBHI Ta mOBHOMAacuITabHe 3ampPOBAKEHHS MPO-
I'PaMHO-II/IbOBOTO METOLY.

Limi Ilporpamm exoHoMiunux pedopm Ilpe-
3MfleHTa YKpaiHM 3HAJIIINA CBOE BiOOpaXKeHHs Y
HOBIll pemakuii biomxeTHOro Komekcy Ykpainu (Bif
08.07.2010 poxy Ne 2456-YI). BigmosigHo fo cT. 2
bromxernoro Kopekcy: mporpaMHO-LIiTbOBUIT Me-
TOJ, y OIO/PKETHOMY IIpOLleCi — METOJ YIpaB/IiHHSA
OIOKETHVMM KOIUTAMM /ISl JOCATHEHHs KOHKpeT-
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HJX pe3y/IbTaTiB 3a PaXYHOK KOILITIiB OI0/pKeTy i3 3a-
CTOCYBAHHAM OL[iHKY e(DeKTUBHOCTI BUKOPUCTAHHS
OIOMKETHMX KOIITIB Ha BCiX CTamigAX OMOIKETHOTO
IIpo1Iecy.

Bognouac Ha ¢oHi BpaxyBaHHA IepeBar 3a-
CTOCYBaHHsA IPOrPaMHO-IIiIIbOBOTO METOAY, BapTO
BiI3HAYMTM 1 HEJONIKM, BJIACTUBI IbOMY METOLY.
Tak, iforo 3acToCyBaHHA He € NOBHOMACIITAOHUM,
OCKi/IbKM BMKOPUCTOBYIOTbCA JIMIIE OKpeMi erle-
MEHTH HIpPOTPaMHO-I/IbOBOTO MeTORy. Y 3B 'A3KYy
i3 ¢parMeHTapHICTIO HOPMAaTMBHO-IIPAaBOBOTO pe-
T'Y/IIOBAaHHA €/IEMEHTIB IIPOrPaMHO-Li/IbOBOTO Me-
TOAY Ta C/MAOKiCTI0O BUMOT IOZO BiANIOBiaNbHOCTI
KepiBHMKIB OIO/PKETHMX YCTAaHOB 3a e(eKTUBHICTb
BUKOPUCTAaHHA OIO/PKETHNX KOIITiB, 3aCTOCYBaHH:A
IIbOTO METOJY Ha PiBHI ep>KaBHOTO OIOIKETY € 3/e-
6inpiIoro ¢popManbHUM, IO, Y CBOIO YepPry CTPUMYE
AKiCHe HaJlaHHS JePXKaBHUX IIOCTYT Ta e(eKTUBHe
BUKOPUCTAHH: OI0/PKETHUX KOIITIB.

Jlo Toro >X BIPOBAaJPKEHHA IPOrPaMHO-IIi/IbO-
BOI'O METOAY B OIO/PKETHMII IIPOLieC Ha Cy4aCHOMY
€Tami pO3SBUTKY YKpaiHM TaK i HE 3yMOBMJIO afieK-
BaTHOTO NPUPOCTY e(PeKTUBHOCTI OIOIKETHNUX BMU-
[aTKiB, TMM Iade, HeOOIpyHTOBaHe (DiHAHCYBAHHSI
YJICENbHUX Jep>KaBHUX IPOrpaM [0 LIbOTO 4acy 3y-
MOBJIIOE PO3IIOPOIIYBAaHHS 0OMEXeHNX OI0IKeTHNX
pecypciB Ta 1ie 6inblire 3HIDKeHHS epeKTUBHOCT] iX
BATPaYaHH:A, IIEPeTBOPIOI0YY BIPOBAJKEHHA IIPO-
IPaMHO-IIiIIbOBOTO METOJly Ha CAMOLIi/Ib.

Taknit cTaH pedeil 3yMOBJIEHMII, HacaMmIepesn,
KOMIIZIEKCOM (aKTOpiB: MO-Tleplle, MPUITHATTAM
3HAYHOI KiJIbKOCTi HEAKICHUX Ta HEY3TOM>KEHNX MK
co6010 IporpaM, HEHaJIEeKHOro ix QiHaHCYBaHHA,
BiICyTHICTIO Ii€BMX 3aXO[iB IIOMO KOHTPOII 3a
IX BMKOHAaHHAM; IIO-JpYre, HEUYiTKICTIO BU3HA4Y€H-
Hs METH, 3aBJaHb Ta 3aXOfliB y MeXax IIporpam, ix
HEpeaIiCTUYHICTI0O YU HEeJOCHKHICTIO, HACTIIKOM
4YOro € HeJi€BICTb 3aXOAiB 3 peaiisalii Iporpamu;
IIO-TPeTE, HETHYYKICTIO Ta iHEPTHICTIO OIOI>KeTHUX
IIporpam, ajpke 3MiHa a0 KOPUT'YBaHHS TaKUX IIPO-
rpaM noTpeOye BHECEHHs 3MiH JI0 OI0I>KeTY TePUTO-
piazbHOI TpOMay, 110, K MPAaBUJIO, € CKIAJHUM Ta
TOBIOTPUBAJIVM IIPOLIECOM.

Hait6inpi BaXk/IMBUM IpU 3aCTOCYBaHHI IIpo-
TPaMHO-I[i/IbOBOTO METOAY € moOyaoBa 4iTKo cop-
MyNIbOBaHMX IIOKa3HMKIB Pe3ylIbTaTMBHOCTI Ta
¢dbopMyBaHHA IX LiNbOBUX 3Ha4eHb. BogHOoUac, mpo-
61eMa BU3HaueHHA e(eKTUBHOCTI ITOB’A3aHa 3 TUM,
IO CYCHiZIbHI 671ara Ta MOCTYTM BaXXKO MifiTAI0TbCS
KinpKicHil oninni. Tak, MOKasHUK pe3ynbTaTMBHOC-
Ti € omMcoBMM ab0 KibKiCHUM IHAMKATOPOM, IO
XapaKTepu3ye pesyabraT Ais/IBHOCTI abo ycmimi-
HICTb PyXy /IO JOCATHEHH:A IocTaBieHol metn. Ofi-
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HaK: JleAKi BUIY JiA/IBHOCTI Ta Pe3y/IbTaTU BaXKKO
IiJIAI0TbCA KiZIbKICHOMY BMMipy; Ha NpaKTUlli BU-
ABNIAETHCA Jy>Ke Ba)KKO OLIIHUTY KiHIIeBi pe3ynbra-
TV JiA/IbHOCTI B 4NCTOMY BUITIAML, 6€3 ypaxXyBaHHA
BIUIMBY 30BHIIIHIX ()aKTOpiB; B MEBHUX CUTYaLlifAX
Pe3yIbTaTH [AisIbHOCTI BaXKKO-IIepenOadyBaHi.

Bapro s3ayBakuTu, 10 Cy4acHUX yMOBax IIO-
TpibHa nepebynoBa GIOMKETHOTO MPOLECY, 106u y
PO3IOPSIIHMKIB OIO/PKeTHMX KOIITIB BMHUKAMA 3a-
I[iKaB/IeHICTh y MifBUINeHHI eeKTMBHOCTI IX BU-
KOPUCTaHHS, JOCATHEHHi pesynbraTi. IIpn npomy,
IIOBMHHA iCHYBaTM MOXIMBICTh CKOPOYEHHA abo
IIOBHOTO NIPUIIVHEHHA (piHAaHCYBaHHA AEePXKIPOTpaM
y pasi ix HeedekTuBHOI peanisanii. Lle mo3BomuTH
CTBOPUTHM MDXK MiHiCTepCTBaMI i BiJOMCTBaMM KOH-
KypeHIIi0 3a OIO/PKeTHI pecypcy, AKa B MifICYMKY
MOCIpUAE MiABULIEHHIO AKOCTI lep>KaBHUX IIOCTYT.

IligBuieHHA BifNOBiZAIbHOCTI 3a BUKOPUC-
TaHHA OIOJPKETHMX KOLITiB Ma€ CYIpPOBOKYBaTH-
cs 30i/IbLIIEHHAM CaMOCTINIHOCTI y iX BUTpavaHHI.
PosmopsimHuKM OI0KETHUX KOILITIB Ta OIOIKETOO-
TPUMYBadi MOBMHHI MaTy 6inbIly cBOOOAY Y BUKO-
PUCTaHHI KOWITIB y paMKaX BUKOHYBaHUX IIpOrpam
IUIL JOCATHEHHS IOCTaB/IEHUX pe3y/bTariB (camo-
CTiJIHICTb B OIl€paTMBHOMY YIIPaB/IiHHI BUTpaTaMu,
€KOHOMil KOIITiB, 3MiHi CTPYKTypu BMUTpaT 3a JO-
TPVMaHHA JIIMITiB aCUTHYBaHb, 30KpeMa B paMKax
porpam).

JI711 TOBHOL[IHHOTO BIIPOBA/I)KEHH: B IPAKTUYHY
RisZIBHICTD IPOrPaMHO-1Ii/IbOBOTO METOAy HeOoOXifi-
HO:

- CTBOpEHHS CUCTeMM BpaxyBaHHA IOTpebu B
HaJlaBaHUX II0C/IyTax;

- aHaJIi3 i OLiHKA IPUYMH BiIXMJIEHD 3aTBEPKe-
HYX PiYHVX ITOKa3HMKIB BUTpPAT Bifj GaKTUYHNUX BU-
TPAT y pe3y/IbTaTi BUKOHAHHA OIOKETiB;

- BIPOBA/PKEHHS MeXaHi3MiB (OpMYBaHHS BMU-
JaTKOBOI dYacTMHU OHofKeTy, fKi 3abe3nevyyroTb
B3a€MO3B A30K 00CATiB 610fKeTHOrO piHAHCYBaHHA
3 CUCTEMOIO 3aXOfiiB, CIPSIMOBaHNUX Ha JOCATHEHH:
3alaHUX Pe3Yy/IbTaTiB;

- CTUMY/IIOBaHHsI OpPTaHiB yIPaB/IiHHS, iX CTPYK-
TYPHUX IiJpO3LiNiB /10 IOIIYKY Pe3epBiB IiJBU-
I[eHHA ePeKTUBHOCTI OI0/)KeTHIX BUTPAT;

- CTBOPEHHS CHCTeMY MOHITOPMHIY Ta pe3y/bTa-
TUBHOCTI HaJJaBaHUX OIOMKeTHMUX MOCYT /IS OLiH-
KM SIKOCTI poboTM 3aknmafiB OromxkeTHOI chepu Ta
OLiHKY e()eKTUBHOCTI OI0JPKeTHMX BUTPAT HA OCHO-
Bi aHaJIi3y CTyIeHA JOCATHEHH: KiHIIeBUX Pe3y/bTa-
TiB;

- Opraisaiis IpOBeleHHA ONUTYBAaHHA cepeq
HacelleHHA 3 METOIO BUABJIEHHA IIepeBar, BU3HAY€eH-
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HS TIPIOPUTETIB Y CTPYKTYPi OIOPKETHMUX HOCIYT, a
TAKOXX IIpY 3/Ii/ICHEHHI OLIiIHKM pe3y/IbTaTiB [ifA/b-
HOCTI yCTaHOB OI0f[KeTHOI cdepu Ta MicIieBUX opra-
HiB yIIpaB/IiHHS;

- PO3po6JIEHHsT METOOMIOTII CTPATEeriYHOrO II1a-
HYBaHHA [ifA/IbHOCTI TOJIOBHUX PO3INOPAJHUKIB
OI0/PKeTHMX KOIITIB, BUXOAYY 3 BU3HAYEHNUX IIpio-
PUTETIB Iep>KaBHOI Ta PETiOHAIBHOI COILjiaTbHO-EKO-
HOMiYHOI IOMITUKY 3 MeTOI0 GOPMYBaHHSA 3acaji Iy
BIIPOBA/KEHHS CePeJHbOCTPOKOBOIO OIOMKETHOTO
I/TAaHYBaHHS;

- 3aIIpOBaJKEHHA MTPOrpaMHOi Knacuikarii Bu-
IATKiB MiCLIEBUX OIOMKETIB;

- po3po6reHHs 6a30BOro meperniky QiHambHMUX
IOKa3HMKIB e(peKTMBHOTO HaJjaHHA OIOPKeTHUX
IIPOTpaM.

Bucnosku. HenockoHajicTh MeXaHi3MiB pos3-
po6KM, BUKOHAHHA Ta (DiHAHCYBaHHS OIOJKETHMX
IIporpam, CIIpAMOBaHMX Ha BUPillIeHHA HallaKTya/lb-
HIIIMX Ta HATOCTPIMNX IpOo6IeM, CTa€ IPUINHO
PO3pOOKM HefieBOI MOMITUKY, @ TAKOXK HeeeKTUB-
HOTO, YaCOM, Helli/TbOBOTO BUKOPUCTAHHS OIOIKeT-
HJX KOIITIB.

ITporpaMHO-1inbOBMIT MeTOJ, piHAHCYBAHHSA BU-
3HaHMIT y 6aratbox KpaiHaX CBIiTY sIK HaileeKTUB-
HIINMI B OpraHisauii Jep)KaBHUX BUTPAT, OCKIIbKA
BiH IOK/IMKaHMUII YCYHYTM iCHyIOYi HeJOJiKM 3a-
TpaTrHOI Mogpeni ¢opmyBaHHs OromxetiB. Ilepexin
[0 IPOTrPaMHO-1iTbOBOTO METO/lY YIIPABIIiHHA JIEep-
KaBHMMM (iHaHCAMM IO3BONMUTH LIO0M BUTpATU
Iep>kaBHMX (iHAHCIB Ma/M LiTbOBY CIIPSIMOBAHICTB,
PO3IOPAAHNMKM OIIKETHUX KOIITiB HEeCIu Bifl-
IIOBi/la/IbHICTh 3a JIOCATHEHHs 3aIl/ITAHOBAHMX pe-
3ynbrartiB Ha (oHi 6inbIoi cBoboxM HUIAXIB X J10-
carHenHA. IIpu npomy misAnbHICTD afgMiHicTpaTOpiB
IIporpaM OLIiHIOETHCA 32 NOIOMOTOK iHAMKATOPIB i
NIOKa3HUKIB eeKTUBHOCTI peayisanii KOHKpeTHUX
OI0/>Ke THIX IIPOTPaM.

Y ninoMy BIpoBafpKeHHsS IPaKTUKM IPOrpaM-
HO-1Ii/IbOBOTO IJIAHYBaHHA CHOPUATUME CTBOPEHHIO
cucteMy e(eKTUBHOTO Jep>KaBHOTO YIIpaB/IiHHSA.
BrockoHaneHHsT Ta posmupeHHsA cdepu 3acTocy-
BaHHS IIPOIPaMHO-11i/TbOBOTO METOAY OIOZXKETHOTO
IJIaHyBaHHA Nepenbadae (GOpPMyBaHHA Ta BKIIIO-
YeHHS 10 OIOIXKETHOTO IIPOIeCy IpOLefypM OILiH-
K11 epeKTMBHOCTI Olo/pKeTHMX BuTpar. Ha xainb, 1o
HJHI He CTBOPEHO CHUCTEMY IIOBHOLIIHHOTO MOHITO-
PMHTY OIO/PKeTHNMX aCUTHYBaHb, He po3poOIeHo Ta
3aKOHOJ,aBY0 He 3aTBEPIXKEHO OL[IHOYHI IIOKA3HMUKIL.
Are, 3po3yMino, [0 PO3NOAIN OIOKETHUX Pecyp-
CiB IIOBMHEH IIPAMO 3aJIEXKATU BiJj JOCATHEHHS KOH-
KPEeTHUX Pe3y/bTaTiB.
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OF PROGRAM-TARGET METHOD INTO THE BUDGETARY PROCESS
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Summary. The differences between program-target and itemized budgeting methods are systematized.
The advantages of program-target method of budget planning and features required for its application in

Ukraine are identified.

Key words: transfers, subventions, budget development, State Regional Development Fund, the socio-economic development of the regions, agreements

on regional development, local borrowing.

Modern state of budget system requires transpar-
ency and independence in the process of formation
and use of budgets to improve the efficiency of pub-
lic services. In the situation of budget crisis, radical
measures should be introduced to reduce costs, while
achieved level of budget services should be preserved.

84

Traditional methods of increasing the efficiency of
budget expenditures (primarily, open competitions,
strengthening of financial discipline and Treasury
technologies) practically exhausted themselves and
cannot solve the existing problems of budget imbal-
ance or budget services quality lack.
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One of the main directions of budgeting process
reforming is the transition to medium-term budget
planning and budgeting oriented on result, the main
element and instrument of which is the program-
target method of management and budget planning.

The article aims to systematize the differences
between program-target and clause-by-clause meth-
ods of budget formation, to ground the advantages
of program-target method of budget planning and to
identify features of its use in Ukraine and the reasons,
which hinder its full-scale introduction in practical
activities.

The usage of program-target method, firstly, will
help to control the compliance of the inputs and re-
ceived direct and social outcomes, to evaluate the sig-
nificance of economic and social efficiency of certain
types of activities financed from the budget. Second-
ly, it is connected with the introduction of medium-
term financial planning system, when the budget is
approved simultaneously with the formation of me-
dium-term plan for socioeconomic development.

It is wrong to say that the use of program-target
method excluds other methods of budget planning.
Among such methods important roles belong to bal-
ance sheet, regulatory method and method of extrap-
olation. Balance method is a method of calculation
planning, that’s why it is essential in clause-by-clause
budgeting. It serves to determine identity between
funding sources and volumes and directions of bud-
getary funds use.

To introduce program-target method into practi-
cal activities the following steps are necessary:

- creation of a demands system in the services
provided;

- analysis and evaluation of the causes of vari-
ances between approved annual rates and actual costs
as a result of budgets execution;

- introduction of budget expenditure part for-
mation mechanisms, which provide the connection
between volume of budget financing and system of
actions aimed at achieving goals;

- stimulation of management bodies and their
structural subdivisions to the search of reserves of
budget expenditures efficiency increasing;

- establishment of a monitoring system to as-
sess the budget institutions services quality and ef-
ficiency of budget expenditure on the basis of the de-
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gree of final results achievement analysis;

- organization of survey among population
with the purpose to reveal the preferences and priori-
ties in the structure of public services, as well as the
evaluation of the activity results of budgetary sphere
establishments and local authorities;

- development of strategic planning method-
ology for the budgetary funds main managers, based
on the state and regional socio-economic policy spe-
cific priorities aimed at establishing a framework for
the introduction of medium-term budget planning;

- implementation of program classification of
local budgets expenditures;

- development of a core list of final indicators
of effective grant of budget programs.

Imperfect budget programs development, imple-
mentation and financing mechanisms aimed at solu-
tion of the most urgent and pressing problems be-
come the cause of inefficient policy development, as
well as ineffective and sometimes untargeted use of
budgetary funds.

Program-targeted method of financing is recog-
nized in many countries of the world as the most
effective in the organization of public expenditure,
since it is intended to eliminate the existing draw-
backs of cost-based budgets formation model. Tran-
sition to program-target method of public finance
management will result in target orientated finance
spending. Managers of budgetary funds will be re-
sponsible for the achievement of planned results and
will have more freedom in achieving them. However,
the activity of programs administrators is estimated
due to indicators of effectiveness of implementation
of specific budgetary programs.

In general, the introduction of program-target
planning will contribute to creation of an effective
state management system. Improvement and exten-
sion of the scope of the program-target method of
budget planning involve the development and intro-
duction into the budget process procedures for as-
sessment of budget expenditures effectiveness. Un-
fortunately, a system of proper monitoring of budget
allocations has not been created yet and estimation
indictors have not been formed and legally approved.
But it is clear that the distribution of budget resourc-
es should be in direct dependence on achievement of
specific results.
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AHomauis. JJocnioxeHo OCHOBHI  Hanpamu
nioguweHHa ¢hiHaHcosoi 6e3neku OAHKIBCbKO20
cekKmopy HAyioHA/IbHOI eKOHOMIKU. 3anponoHo8a-
HO 8apiaHmu KoHyenmyasaeHuUx nioxo0ig 014 8upo-
671eHHA cmpameeii 3a6e3nedyeHHs hiHaHCo8oiI 6e3-
neKu 8imyu3HAHO20 6AHKIBCbKO2O ceKmopy ma (o020
emanu.

AHHOMAyuA. PaccmompeHsi 0CHO8Hble Hanpas-
JleHuUs nosslweHus ¢uHaHcosol 6ezonacHocmu
6AHKOBCKO20 CEKMOPA HAYUOHAIbHOU IKOHOMUKU.
[MpednoxeHbl 8apuaHmel KOHUeNMYyasabHbIX NOO-
Xx0008 0718 pazpabomku cmpamezuu obecneyeHus
¢uHaHcosol  be3onacHoCcmMu omeYyecme8eHHO20
6aHKOBCKO20 CEKMOPA U €20 5manel.

Knrouoei cnosa: 6ankiscokuti cekmop, (iHarcosa 6e3neka, KoHyenyia QiHaxcosoi Geneku, cmpamezis ginarcosoi be3nexu.
Knrouesvie cnosa: 6arkosckuli cekmop, (uHaHC08AA 6e30NacHOCMb, KOHUENUUS (UHAHCOBOL be30nacHoOCMu, cmpamezus guHaKcosol beonacHocmu.

ITocranoBKa mpo6nemn. 3abesnedeHHs] TTOBHO-
I[iHHOTO BMKOHAHHS OaHKIBCBKMM CEKTOPOM Ha-
11{OHaJIPHOI €KOHOMiKM CBOro (PyHKIIIOHA/JIbBHOTO
MpU3HA4YeHHs, IOCTYNAJbHOIO COllia/IbHO-eKOHO-
MIiYHOTO PO3BUTKY, 3POCTaHHA [0OpoOyTy Hace-
JIeHHS HeMOXMBe Oe3 ImifgBuieHHsA (iHaHCOBOI
Oe3mexy caMoro 6aHKiBCbKOro cekTopy. Brim, 3apas
Bi[ICyTHi OJJHO3HA4Hi ITOI/IAAY Ha HAIPAMU TAKOTO
IiBUIIEHHSA Ta KOHKPETHI MeXaHi3MM IX peanisariil.
Biprax, us npo6reMa norpebye mopanbuInx HayKo-
BUX JIOCTi>)KEHb.

AHani3 oCTaHHIX FOCTIIKeHb i MyOmiKamiii.
ITpobnemarykoro 3abesnedeHHs (HiHAHCOBOI Oesneky 6aH-
KIBCBKOTO CEKTOPY HAlOHA/IbHOI €KOHOMIKM 3aiIMacTbCs
3HAYHA Ki/TbKICTb ociHMKIB. Cepef; HUX MOYKHA, 30KpeMa,
HasBatu A. P. AnmaeprioBa, O. I. bapanoscbkoro, A. C. bpu-
wrreniea, M. M. EpmortteHka, M. 1. 3y6ka, O. A. Kupiraerka,
I. M. Kpymky, I. B. Manpgtoka, B. I. Conosiiosa, T. B. Cycy-
TIOBCHKOI Ta iH. BogHO4AC, y HayKOBYX IPALIAX BifICY TH YiTKi
HiTXOAY 10 pO3POOKY KOHIENTyaIbHUX 3acaf, CTpa-
Terii i momitukn 3abe3nedenns GpiHaHCOBOI Oe3meKn
0aHKIBCPKOTO CEKTOPY, a TAKOXX OpraHisarii fjisiip-
HOCTI y 1itt cepi.

Mera crarTi NOMATa€ y BU3HAYEHHI OCHOBHUX
HanpsMiB migBuieHHA ¢iHaHCOBOI Oe3mexm 6OaH-
KiBCBKOTO CEKTOPY EKOHOMIKM YKpaiHM.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBHUX pe-
3ynbrariB. CbOrofHi TpMBAIOTb AMCKYCIl WORO BU-
3HAYEHHA 3acaj OpraHisallil ONTNMaNIbHOIO BapiaH-
Ty 3abe3nedeHHs (PiHAHCOBO-eKOHOMIUHOI Oe3mnekn
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0aHKIBCPKOTO CEKTOpy B yMoBax Imobamisanii Ta
iHTerpaliiHMX MpoLeCiB, OfHAK, HA JYMKY JOCIIiJ-
HMKIiB, 3aXO0¥ 1IOfIO 1i peanisalii MalOTh CIIPAMOBY-
BaTUCs Ha MOCmabmeH s MIii HU3KM 3arpos, 30Kpema
Ha [7, c. 173-174]:

- MBI EHHA BUMOT 10 MiHiMa/IbHOTO KaIliTay;

- CTUMY/TIOBaHHA TNOZA/IBINOI KamiTanisanii 6an-
KiBCHKOTO CEKTOPY, a caMe: 3alIpOBA/KEHHS Ii/bT ¥
pasi cipsaMyBaHHS NpUOYTKY Ha 30i/1bIIeHHS BIac-
HOTO KalliTany 6aHKiB;

- pO3LIMpPEHHA MEPeTiKy i MOCUIeHH BUMOT [0
ny6iuHoi indopmarii npo ¢inaHCOBMIT cTaH BrIac-
HJKIB i CTPYKTYpY yIIpaB/liHHA 6aHKiB;

- IIPOJIOBXKEHH:A YHiikalii OCHOBHNMX ITOKa3HM-
KiB 6aHKiBCHKOI [iA/IbHOCTI i MeTOfOIOrII iX 064mC-
JIeHHA 3 MDKHapOOHUMH CTAaHJapTaMu;

- peTeNbHilNII KOHTPOJIb AKOCTi aKTUBIB Y IIOPT-
¢ensax OaHKiB, 3ampoBajpKeHHA y OaHKaX €IMHOI
CUCTEMM YIIPABIiHHA PU3MKaMM BiIlIOBIJHO [0 CY-
YaCHMX CTAaHJAPTIB, AKa MICTUTVME MAaKpO- 1 MIKpO-
NPYAEHUiHMIT HaIAf i3 nocunenHam poni HBY;

- migBuIneHHs epeKTUBHOCTI His/IbHOCTI Ta ¢i-
HAHCOBOI CTIiIKOCTi GaHKIB IIISXOM IOJIIIIEHHS
AKOCTI KOPIIOPAaTUBHOTO YIPABIiHHA, Y TOMY YMUC/Ii
HOCATHEHHs OinpIoi mpo3opocTi AisibHOCTI 6aH-
KiB, eeKTMBHOCTI pU3UK-MEHEPKMEHTY, BJOCKOHA-
JIeHHsI BiJfHOCUH OpPTraHiB ynpas/iHHs O0aHKIB, aKili-
OHEpIB TOILO;

- IIOCUJIEHHSA 3aKOHOJABYOrO 3aXUCTy IIpaB Kpe-
IUTOPIB;
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- HaOMDKEeHHS [is/IbHOCTI BITUM3HAHUX OaHKIB
[0 MDKHapOIHUX CTaHLAPTiB;

- IOCTIiJOBHE 3MEHIIIeHHs MaclITabiB epeHeceH-
HA pU3MKiB He(piHAHCOBOTO CEKTOPY HAlliOHATBbHOI
eKOHOMIKI Ha (biHaHCOBI/nZ, TOOTO IIONO/IAHHA He-
TaTUBHUX TEHJEHLi y peaJbHOMY CEKTOPi KpaiHu,
110 MOIIIINTD IIATOCIIPOMOKHICTh OCHOBHMX KJIi-
€HTIB Ta MapTHepiB 6aHKIB;

- MATPUMAaHHs HU3BKUX TeMIIB iHGALil Ta cTa-
617IbHOTO BaJIIOTHOTO KYPCY;

- CTUMY/TIOBaHHS PO3BUTKY {HIINX CETMEHTIB ¢i-
HaHCOBOTO PMHKY I PO3IIVPEHHA MOXKIMBOCTEN
inBectyBaHHs y (iHaHCOBI iHCTpymMeHTM OaHKiB-
CbKOTO CEKTOpY KOIWITiB iHCTUTYTIB CHiIBHOTO iH-
BEeCTyBaHHs, ITEHCITHNX (pOH,T_LiB TOILO;

- IepeopieHTaniro MOHeTapHOI momituku HBY
3 HiTpMMaHHs HOMiHa/IbHOI CTaOIIPHOCTI KO CTU-
MY/IIOBaHHA €KOHOMIYHOTO 3pOCTaHHA (IIOCTYIIOBe
3HIDKEHHS OOTIKOBOI CTaBKM Ta PO3Mipy KOIITIB
6aHKiB Ha okpemoMmy paxyHKy B HDBY Bim cymn

000B’SI3KOBUX Pe3€epBiB, 110 CIPUITIME 3HIDKEHHIO
BifICOTKOBMX CTAaBOK i 301/IbLIIEHHIO KPeJUTYBaHHS
peabHOTO CeKTOpa Hal[ioOHATbHOI eKOHOMIKM);

- CTBOPEHHA CIIPUATINBOIO iHBECTULITHOTO KJIi-
MaTy, IO MigBUIINTh MKHAPOJGHI peTUHIM YKpa-
THU.

Konueniiist ¢pinancoBoi 6e3nekn 6aHKiBCbKOTO
CEKTOpPY €KOHOMIKM YKpaiHu fK IIiJliCHe i CUCTeM-
He pO3yMiHHA, 6aueHHA il CYTHOCTI, YMHHUKIB, 1110
Ha Hel BIIMBAIOTD, 1 IIPeICTaB/IeHHA LI/IAXIB yCy-
HEHHS 3arpo3 Ma€e OyTY OCHOBOIO JyI CTBOPEHHS
cucremu ii 3a6e3nedeHHs.

Ha nam nornsp, 3ajeXXHo Bifil KOHKPETHUX YMOB,
10 CK/IAJlAI0ThCA B KpaiHi i cBiTi, cTazil eKoHOMIY-
HOTO I[VK/Ty Ta {HIIMX YMHHUKIB CTpaTeris 3abesre-
4yeHHs (piHaHCOBOI Oe3meKky 6aHKIBCBKOTO CEKTOPY
HalliOHa/IbHOI €KOHOMIKM MOXKe 6a3yBaTycs Ha pis-
HMX KOHILETIIIfAX, sAKi epen0adaoTb BUKOPUCTAHHSI
Pi3HOTO iHCTPYMEHTApIIO [/ JOCATHEHHS II0CTAB-
NeHuX 1ineit (puc. 1).

Crpareris 3a0e3ne4eHHs
dinaHcoBoi Ge3neky GaHKiIBCHKOTO
CEKTOPY HAIlIOHAJIbHOI EKOHOMIKH

D e =

Konnemnmist
BUITEPEIKYBAIBHOT IPOTUIT
HAsIBHUM 1 IIOTEHLIIITHO
MOXJIUBHM BHKJIMKAM i
3arpo3am (hiHaHCOBIi
Oe3meni OaHKIBCHKOTO
CEKTOPY

Konremniiist macuBHOTO
3aXHCTY BiJl HAsBHHX 1
MOTEHIIHHO MOKIUBHX
BHKJIMKIB 1 3arpo3
(binaHcoBii Ge3nerni
0GaHKIBCBKOI'O CEKTOPY

Kownmeriis agexBaTHOT
BiANOBIAI HA HasABHI 1
MOTEHLIHO MOYKJIUB1

BUKIIMKH 1 3arpo3u
(hinaHcoBiit Oe3meni
6aHKiBCBKOI'O CEKTOPY

v

v

v

BUKOPUCTaHHA Cy0’ €KTaMU
(inaHCOBOI Oe3MeKH
0aHKIBCHKOT'O CEKTOPY
HaWaKTHUBHIIINX METOIB
3ano0iraHHs i mMpoTUIil
HasIBHUM 1 TIOTEHIIIHHO

opieHTallist 0aHKiBCHKOT'O
CEKTOpPY HalliOHAJIBHOL
E€KOHOMIKH Ha 3aXUCT Bijg
HasgBHUX 1 MOTEHIIMHO
MOXKJIMBUX BHKIIHKIB i 3arpo3
3 OOKy JepikaBU B 0CO01

BUKOPHCTAHHS
cy6’exramu ¢inaHCOBOT
Oe3neky OaHKiBCHKOTO
CEKTOPY BCHOTO
KOMIUIEKCY JICTITUMHHX
METOAIB 3amo0iranHs i
MPOTUIIT HASIBHUM 1

MOYJIMBUM BHKIMKAM i
3arposam

perynsropa, IpaBo-
OXOPOHHHMX 1 CY/JIOBHX OpPTraHiB

MOTEHLIWHUM BUKIIUKAM i
3arpo3am

Puc.1. Cmpamezis 3a6e3neuenns Pinancosoi besnexu 6ankiécoko2o cekmopy HauioHanvHoi eKOHOMIKU

Jxepeno: enacta po3pobka agmopa

Crpareris 3a6esnedeHHsA 0e3leKy — ILie CYKYII-
HICThb JOBTOCTPOKOBMX IIi/IEN 1 YIIPaBIiHCbKUX ITiJj-
XOfiB, peaisamia AKux 3abesnedye 3aXUCT KpeguT-
HO-(iHaHCOBOI OpraHisalil Bii MOTeHLITHIX 3arpo3
PO3TO/IOIIEHHs] KOMEpIiiiHOI i GaHKIBCHKOI TaeM-
HIUIIi, @ TAKOXX 3aBJaHHA ill Oy[b-AKuX iHIMX popm
36MTKiB MalTHOBOTO i HEMAlTHOBOTO XapaKTepy.

3arasioM Jyis niBuieHHs piBHs QiHaHCOBOI 6e3-
ek 6aHKiBCHKOTO CEKTOPY €KOHOMIKY YKpaiHu, Ha
OYMKY aBTOpa, CIIiJ 3Hi/ICHUTH:
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- po3pobky Mopeni ¢iHaHcOBOI Oe3mexu 6OaH-
KiBCPKOTO CEKTOPY €KOHOMIiKM YKpaiHM fIK CyKYII-
HOCTi OQiNilfiHO NPUITHATUX NOIIAAIB, iHCTUTYTIB
(ycTanoB, opraHisaniit, BifHOCVH i BifoBigHuX Aiit)
LIAXOM YXBaJIeHHA Ha [Iep>KaBHOMY PiBHi KOHIIEII-
uii, crparerii ¢inaHcoBoi Oesmeku OGaHKIBCHKOTO
CEKTOPY HaljiOHA/JIbHOI €KOHOMIKM Ta KOHKPETHOI
mporpamu ii 3abesredeHHs 3 METOI CTBOPEHHS Me-
TOMOJIOTIYHOTO Ta OpPraHi3aliifHO-IIPaBOBOrO IIif-
IPYHTs IIst Cy0 €KTiB, SIKi BIAIOBIAIOTH 32 PO3pOO-
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Ky i peanisamnito ¢iHaHCOBOI, TPOIIOBO-KPeAUTHOI i
6aHKIBCHKOI ITOJTITUKIL;

- CTBOpeHHs iHpopMamiiiHO-aHATITUYHOI 6a3n
MOHITOPUHTY ITOKa3HMKIB (piHaHCOBOI Oe3nexy 6aH-
KiBCBKOTO CEKTOPY HaIliOHa/IbHOI €KOHOMIKM AK
OCHOBI [JI NPOBEJEHHSA KOMIIJIEKCHOTO aHasisy,
IIPOTHO3YBAHHSA, MOJEIIOBAHHA CUTYalill Ta IIPO-
1eciB, MiATOTOBKM BiJIIOBiHUX MaTepialiB, peko-
MEeHJaLiil I/ lep>KaBHUX OPraHiB, CAMOPETYIiBHUX
oprasisariil i OkpeMux KoMepuiitHux 6aHKiB;

- pecTpyKTypm3alilo icHylodoro 6aHKiBCHKOTO
CEKTOPY HalliOHaTbHOI €KOHOMIKM 3aBIAKMU peani-
3allii aKTMBHOI MOMITUKY ITigBUIIIeHH KamiTari3aiii
icHylounx OaHKiBCBKUX YCTaHOB, 3/IUTTA i IIOI/IN-
HaHHA 3 MeTOIO0 MiJBUIIEHHS IIaTOCIIPOMOXKHOCTI,
dinancoBoi criitkocti i crabimpHOCTI dyHKIIOHY-
BaHH#, KOHKYPEHTOCIPOMOXXHOCTI BCiX KOMePILIili-
HIX 0aHKiB i 6aHKiBCBKOTO CEKTOPY 3arajaoM;

- AKTUBi3al[if0 BTACHUX JPKepesl PO3BUTKY KOMeP-
IilfHMX OaHKIB IIIAXOM 3aIpOBa/PKEHHS YpSALOM i
HanjionanpHuM 6aHKOM YKpaiHu BiIOBITHMX CTU-
MyIiB (CTMMYTIOBaHHA IONUTY (HANPUK/IAM, Ky-
miB/i HOBMX aBTOMOOIIIB); aKTUBi3allil CTBOpeHHS
KTacYHMX (PiHAHCOBO-IPOMMUCIIOBUX TPYIL; CyOCH-
Til0BaHHA KpeNUTYBaHHA IIE€BHMX Tajy3ell BiTYM3-
HAHOTO TOCIOfIapPChKOTO KOMIUIEKCY; HifTPUMKU
IporpaM KpegUTyBaHHS Majoro 6i3Hecy uu imote-
KI, TOIIOMOIM TO3WYa/NbHVKaM, AKi ONVHUINCH Y
CKPYTHIll )XUTTEBII CUTYallil; BBEIEHHS MiJIbIOBOTO
OIOJIaTKYBaHHs; BIIPOBA[PKEHHA IHAMBITyaJTbHMUX
4J1 TPYNOBYX (/11 IEBHOTO TUITY 6aHKiB) eKOHOMIY-
HIX HOpMAaTUBIB i mibepanisanii pesepByBaHH:);

- po3po6Ky i BUKOpUCTaHH:A Au¢epeHIioBa-
HUX, TOOTO CTpaTeriyHux (po3paxoBaHMX Ha JIOB-
TOCTPOKOBMIT Iepiof — ¢iHaHCOBOI cTabinbHOCTI) i
TaKTUYHUX (PO3PaxOBaHUX Ha CEPELHbOCTPOKOBMI
nepiof — ¢piHaHCOBOI CTIMIKOCTI), @ TAKOXK ITOTOYHUX
(KOPOTKOCTPOKOBUX — TaKMX, JOTPMMAHHS AKNUX
CBil4aTb IpPO BMPillleHHA HaraJbHUX INpOOIeM Y
OaHKiBCBKill cdepi) iHpuKaTOpiB piHaHCOBOI Oesme-
K11 6aHKiBCBKOTO CEKTOPY eKOHOMIKM YKpaiHu;

- OLIHKYy piBHS JOCTaTHOCTI 3abesmedeHHs ¢i-
HAHCOBOI Oe3Ieky OaHKiBCBKOTO CEKTOpPY Haljio-
Ha/IbHOI €KOHOMIKV BuIIeriepef0adeHNMy 3axofa-
MI Ta pecypcaMu.

[ns BupimenHs npo61eMu 30BHIIIHBOI 3a60pro-
BaHOCTi «IpoOIeMHNX» OAHKIB CTijJi BXXUBATK Taki
3axopu [6, c. 166-168]:

1. 3miHa mifXoxiB /10 pekamiTamisanii (BcTaHOB-
JIeHHA YiTKMX Ta IIPO30PUX KPUTEpPiiB BXOJKEHH:
IepXKaBM K BJIACHMKA 10 KAIiTaly «IpOOTeMHMX»
OaHKiB).

FINANCIAL SPACE  Ne3(11) 2013

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

2. YHDOCKOHajieHHs [lep>KaBHMX 3aXOfiB IIOZO
NOBEPHEHHA TpOIlell BKTATHMKAM «IIPOOTeMHIX»
6ankiB (3ilicHeHHs KOMIIEHCal[ii BK/IaJHMKAM
«IIpo6/IeMHNX» GaHKiB He ONOCEepefKOBaHO, MLIJIs-
XOM peKamiTamisanil OCTaHHIX, a HalpsAMYy, 4yepes
CrenjiazbHO CTBOPEHY i KOHTPO/IbOBAHY [EP>KaBOo
YCTaHOBY, SIKY 0 IIeHTpa/li30BaHO aKyMY/IIOBaJIa Jiep-
aBHe (iHAHCYBaHHsA Ta PO3IOAIIANA OTO cepen
BK/IAJJHMKIB 32 IIPO30POI0 METOAMKOIO).

3. OnTumMisanisa BamoTHOI MoniTukn (yrpasiiH-
HS Ba/JIIOTHUM KYPCOM 3 ypaxXyBaHHAM 0O0cCAriB Ta
CTPOKIB BUITATY KOMEPLiiHUMM 6aHKaMy 30BHIIII-
HiX 60priB).

4. OnTuMmisanis MOHETapHOI MO TUKIL.

5. 3miHa mipxomiB [0 pediHAHCYBAaHHS «IIPO-
6rmeMHMX» 6aHKIB (PO3pO6/IEeHHsI KOPOTKOCTPOKOBOI
TaKTUKY pediHaHCYBaHHA).

6. ITocunenHsa KOHTPOIIO 3a Jis/IbHICTIO TMMYa-
COBUX afiMiHicTpaTOpiB (3ampoBaKeHHs MPO30POi
IpOLIeAYPY BU3HAYEHHA TUMYACOBMX aIMiHiCTpaTO-
piB, MOCU/IEHHA BifIIOBila/IBHOCTI OCTaHHIX 3a pe-
3y/IbTaTy BJIACHOI po6OTH).

7. IlokpaujeHHs sskocTi piHaHCOBOI 3BiITHOCTI KO-
MepLiiiHIX 6aHKIB Ta pO3KPUTTA iHIIOI CYyTTEBOI iH-
¢dopmauii (BXUTTA 3aXx0fiB 11 3abe3neyeHHs Oinb-
oi Mpo30pocTi 3BITHOCTI 6aHKiB, IepeayciM THX,
AKi € «po6neMHMMN» Ta piHAHCOBA 3BITHICTD AKX
He MiATBepyKeHa MIDKHApPOJHOI ayAUTOPCHKOIO
¢ipmoto 3 coniHOIO penyTalii€lo).

8. TlokpamjeHHsa AKOCTI KpeguTHOro HopTderns
6aHKiB Ta MiABUIIEHHS TOBipK 10 6aHKIBCHKOTO CeK-
TOPY Y CEPEJHDBO- Ta JOBTOCTPOKOBIN NIEPCIIEKTUBI.

[TigBuimenHio piBHA QiHaHCOBOI Oesmeky OaH-
KiBCBKOTO CEKTOPY YKpaiHU CIPUATUME BXUTTA
HU3KM 3aXOMiB 3i 30i/bIIEHHSI IOBrOCTPOKOBUX
BK/IaAiB QisM4HUX i IOpUANYHMX OCi6 y BiTUM3HA-
HUX KOMepILiiiHux 6aHKax. [I1s 1boro, Ha Hall I10-
1], JOLIHO 3aKOHOZIaBYO 3aKpimnTH cTaryc 6e3-
BiIK/IMYHUX BKIafiB GisMIHMX 0Cib, 3ampoBaguTu
Tep>KaBHE CTUMY/IIOBaHHA JOBTOCTPOKOBMX BK/IafiB
¢isnuHMx 0cib 3a JOIOMOro0 36i/bIIeHHs PO3Mipy
rapaHTyBaHHA BiJJIIKOJyBaHHA 3a BK/IaJaMI Te€pMi-
HOM IIOHaJ] 3 POKM, a TaKOX 3Ty4UTH N0 OaHKiB-
CbKOT'O CEKTOPY IIE€HCIiVIHI HaKONMYEeHHA IPOMAJsH,
110 B MiJICYMKY HO3BOIUTD HiABUIGUTH TiKBiHICTh
0aHKiBCBKOTO CEKTOpY, 30iMbmTi 06CAT HOBTrO-
CTPOKOBOTO KPEeIUTYBaHHA PealbHOTO CEKTOPY Ha-
LIiOHA/IbHOI €KOHOMIKN, a BijTaK CIpUATUME 3pOC-
TaHHO BBIL.

Ha wHamy paymky, mia nigBuineHHs ¢iHaHCOBOI
Oe3reKy CIIOXXMBa4yiB GAHKIBCHKUX IOCTYT OLiNb-
HO B cTpykTypi HamionanbHoro 6aHky Ykpainu
CTBOPUTHU CII€LIia/Ii30BaHMII HigPO3AINT 3 PO3IIALY
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.TEOPETI/I‘{HI TA TIPAKTVMYHI ACIIEKTU ®IHAHCOBOI BE3IIEKM

3BepHeHb (Pi3VYHUX | OPUANYHUX OCi6 — KIIi€HTIB
KOMepIiltHuX 6aHKiB. [lepcoHanbHNIT CKIaJ] TAKOTO
nigpospiny pouinbHO GpopMyBaTy Ha KBOTHII OCHO-
Bi HBY, BIOBHOBa)KeHUX Jlep>)KaBHUX OpraHiB i 6aH-
KiBCBKOIO CIIiBTOBapuCTBa 3 <1>aXiBuiB, AKI MaloTh

BEJIVIKUII JOCBiJ] po3B’si3aHH:A (iHAHCOBO-IIPaBOBUX
CIIOPiB, JOCYJOBOTO IX pO3IIIALY.

ITpouec 3abe3nedenHs ¢iHaHCOBOI Oe3neky OaH-
KiBCBKOTO CEKTOPY €KOHOMiKM YKpaiHy, Ha Halll I10-

IJISI/T, MA€ BKITIOYATH Taki etanu (puc. 2).

Etanu 3a0e3neuenss (hiHaHCOBOT Oe3MeKn
0aHKIBCHKOTO CEKTOPY €KOHOMIKH YKpaiHu

1.Indopmaniiiuuii | 2.Anamitnynuid | 3.MoHiTOpHH-
306ip AaHHUX PO CucremaTun3allis | rouii

BHKJIVIKH, HasiBHI 1 | Ta aHami3 MomniTopusr
MIOTEHIIHHI 3arpo3H| OTPUMAHOI (hakTHIHIX
¢inancoiii 6e3neni| indopmanii mapameTpiB
0aHKIBCBKOT0 (yHKIIIOHYBaHHS
CEKTOpPY Ta YMHHHUKY 0GaHKIBCHKOTO
110 iX 3YMOBIIIOIOTb,) CEKTOPY

Ta CTBOPCHHS
BIIIOB1IHOT
indopmaniinoi 6a3y

4. OuintoBanbhuii || 5.Etan po3pobku | 6. Etan Bxkur
[opiBHsHHS 3aXO0[iB 3 po3pobeHrx
(hakTHuHEX JiKBigamii 3axo/iB
napameTpiB BUSIBJICHUX

(hyHKITIOHyBaHHS npobiem i

0aHKiBCLKOIO 11 IBUILIEHHS

CeKTOopy i piBHS

MOPOTOBUX (hinancoBol

3HA4YCHb Oe3nexn

IHIMKATOpIB ¥oro || GaHKIBCHKOrO

(inancoBoi CEKTOpY

Oe3IeKH,

BUSIBJICHHS

BIAXHJICHB Ta 1X

NPHYUH

Puc. 2. Emanu 3a6e3neuents ¢inancosoi be3nexu 6aHKiscvkozo cekmopy ekoHomiku Ykpainu

[TigBumeHHio piBHA (iHaHCcOBOI Oesmekn OaH-
KiBCbKOTO CEKTOPY €KOHOMIKM YKpaiHU CIpUATHIME
po3pobKa METOAMYHMX MiIXOMIB O OLHKM CHUCTe-
M1 piHaHCOBOI 6e3neky 6aHKIBCBKOTO CEKTOPY Ha-
1[iOHa/IbHOI eKOHOMiku. OCHOBHUMM KpUTEpissMU
epeKTUBHOCTI crucTeMu QiHaHCOBOI Oesmeky OaH-
KIBCBKOTO CEKTOPY HaIl[iOHa/IbHOI €KOHOMiKM, Ha
Halll TIOIVIAAM, C/IiJ] BBRYKAaTV MAaKCUMIi3allifo IpUOyTKy
i onTMMi3aIliro Moro SKOCTi, a TAKOYK MaKCUMi3aIjifo
PVMHKOBOI BapTOCTi BITYM3HIHNX KOMEPIiTHNX OaH-
KiB.

OuiHKy eeKTUBHOCTI 3aCTOCOBaHMX 3aCc00iB 3a-
XUCTY OaHKIBCBKOTO CEKTOPY Bif 3arpos ciif mpo-
BOJVTI LIIIXOM CIIiBBiTHECEHHS BapTOCTi 30epe-
JKEHOTO PeCypCy 3 BapTiCTIO 3aCTOCOBAHMX KOLITIiB
i 3acobis.

Kpim TOro, eeKTMBHICTb 3aCTOCOBAaHUX KOLITIB
i 3ac06iB 3axMCTy Ma€e BUMIpIOBATVCh i 3 ypaxyBaH-
HAM 3MeHIIeHH: TPUBAIIOCTi YacOBUX iHTepBaiB Ha
3[IifICHEHHS TAKOTO 3aXMCTY 3 YpaXyBaHHAM BapTic-
HOTO YMHHUKA.

Le o3navae, mo cucrema GbiHaHCOBOI Oe3rexu
6aHKIBCPKOTO CEKTOPYy Ma€ BK/IIOYATU KOMILIEKC
OXOPOHHUX 33aXO[]iB, OITMMA/IbHIX 32 YaCOM peaKIIil
Ha 3aTrpo3M i IPUMHATHUMM 3a BapTIiCTIO.

90

3MeHIIeHHsA TPMUBAJIOCTI YacOBUMX iHTepBajiB i
BUTpPAT Ha 3[ifICHEHHA 3aXMCTY Bif 3arpos ¢iHan-
CcoBiit 6e3renri 6aHKIBCbKOTO CEKTOPY, @ TAKOXK MiHi-
Misanii BTpayeHMX MOXX/IMBOCTEN, Ha HAIll IIOIJIAL,
CJIifl IOCATATHU 32 PaXyHOK:

- eKCIepTM3M HOPMAaTMBHO-NPABOBMX AKTiB, 10
permaMeHTyI0Th GOPMYBaHHS CUCTeMU 3a0e3edeH-
HA ¢iHaHCOBOI Oe3neky 6aHKiBCBKOIO CEKTOpYy Ha-
IJiOHAJIbHOI EKOHOMIiKM Y BIUIMBAIOTh He Hel;

- CKJIaJJaHHsI PeeCTPY 00 €KTiB i cy0 eKTiB piHaH-
coBoi 6e3neky OGaHKIBCHKOTO CEKTOPY €KOHOMIKM
Yxpaiam;

- 3aBUacHol Kacudikarii HaABHYX i HOTEHLITHNX
3arpo3 i BUK/IMKiB (piHaHCOBIiT 6e3relii BITYN3HSIHOTO
0aHKiBCHKOTO CEKTOPY Ta BU3HAYEHHA IX MacIITaly i
IMOBIPHOCTI IIPOABY, OLiHKM IX XapaKTepy i CTyIeHsA
BIUIVBY Ha Pi3Hi acliekTy (yHKIIOHYBaHHsA OaHKiB-
CBbKOTO CEKTOPY;

- TIepeBUIIeHHS IIBU/IKOCTI pearyBaHHA Cy0 €KTiB
¢inaHcoBOi Oe3meky OGAHKIBCBKOIO CEKTOPY €KOHO-
Mikn Ykpainn Ha Hebe3meku (3arposn) MIBUAKOCTI ix
¢dbopmyBanHA 11 Bu3piBanHA. [Ipy npomMy Taka peax-
11is1 Mae 6y Ty CripsIMOBaHa, HacaMIlepey, Ha JTiKBiga-
1jifo Hebe3MeK (3arpos);
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- BUAIBJIEHHSA pe3epBiB 3abesmedeHHs GpiHAHCOBO
Oe3neyHoro pyHKIiOHYBaHHA 6aHKIBCHKOTO CEKTO-
Py EKOHOMIKM YKpaiHu;

- ¢opmyBaHHA Iepeniky iHAVKATOPIB, LIO BU-
3HAYAIOTb MEXXi HEraTMBHMX MPOLECIB i HAJICUTAIOTh
CUTHAJIM IIPO MOXK/IUBI cpepy HeOMaromomyqds, At
0OIPYHTOBaHOI OLiHKM (iHaHCOBOI Oe3mexu 6aH-
KiBCBKOTO CEKTOPY HalliOHa/JIbHOI €KOHOMiKU, BU-
3HaYeHHs IX HOPOTOBMX 3HA4YeHb i 30ip, IPyIyBaHH:
11 00po0OKa BUXiIHMX [TOKAa3HMKIB 110r0 (PyHKIIOHY-
BaHHS;

- IIOCTi/THOTO MOHITOPUHTY (iHAVKATUBHOTO aHa-
i3y Ha OCHOBI CYKYITHOCTi iHAMKaTOPiB (hiHaHCOBOI
Oe3mnexy) cTaHy HaitbinbI ypasmBux chep GpyHKi-
OHYBaHHA 0aHKIBCBKOTO CEKTOPY eKOHOMIKM YKpa-
IHM, 1O YMOXXIMBUTb CYIKEHHsA IIPO €BOJIIOLIIO
icHylounx HebesIek i 3arpos y w1iit cdepi i ix mope-
JIIOBaHHA;

- pO3paxyHKy NOTOYHMX 3HaueHb iHJUKATOPiB
¢inaHcoBOi Oe3nexy GaHKIBCHKOTO CEKTOPY Hallio-
HaJIbHOI €KOHOMIKM i TOPiBHAHHA IX 3 IOPOTOBUMM
3HAUeHHSAMU JyIA OLiHKM pi3HUX cdep PyHKIiOHY-
BaHHA 0aHKiBCPKOTO CEKTOPY BiTUM3HAHOI €KOHOMi-
KI;

- POS3Ii3HAHHA IEePeIKPU3OBUX CUTYaliil, paH-
HbOI fiarHOCTMKM (popMymoBaHHA mpobrem i ix
aHasi3) KpM30BUX sABUIL (BifM/IVB [IEMIO3UTIB, Kpe-
AUTHUI «0YM»; BUHMKHEHHS IIP00JIeM TOBHOLIIHHO-
ro ¢GoHAYBaHH:A OAHKIB; Pi3Ki KOMBaHHSA BaTIOTHNX
KypciB; 3HIDKeHHA HpMOYTKiB i peHTabenbHOCTI,
30MTKOBICTb KOMepILilfHuX O6aHKiB; mpobmemu 3
(dbopMyBaHHAM pe3epBiB, BiICyTHICTb KOIITIiB Ha pe-
CTPYKTYpPM3allilo, HEIIaTOCIIPOMOKHICTb, HU3bKa
MKBigHICTD; 3pocTaHHA iHQIANiHMX i AeBanbBa-
LIIHUX OYiKyBaHb K/II€HTIiB; 3HVDKEHHS AKOCTI BU-
IiB OaHKIBCbKOI AiANBHOCTI, 6AHKIBCHKUX NPOJYK-
TiB, IIOC/IYT i OIepalili; BUKOPUCTAHHA 6aHKIB I
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DIRECTIONS OF INCREASING THE FINANCIAL SECURITY OF THE
BANKING SECTOR OF ECONOMY OF UKRAINE

Roman S. VOVCHENKO

PhD student, the University of Banking of the National Bank of Ukraine (Kyiv)

Summary. The article deals with the main
directions of financial security increasing of the
national economy banking sector. The author

suggests variants of conceptual approaches towards
the development of a strategy to ensure financial
security of domestic banking sector and its stages.

Key words: banking sector, financial security, the concept of financial security, financial security strategy.

The main directions of the financial security of
the banking sector of the national economy improve-
ment are reviewed in this article. Some variants of
conceptual approaches and its stages are suggested to
develop strategies for providing the financial security
of the domestic banking sector.

The problem statement. Provision of full imple-
mentation of its functional purposes by the bank-
ing sector of the national economy, sustained socio-
economic development and growth of welfare are
impossible without strengthening the financial se-
curity of the banking sector. But now, there are no
definite views on the directions of such strengthening
and specific mechanisms for their implementation.
Therefore this issue requires further research.

The purpose of the article is to determine the
main directions of strengthening the financial secu-
rity of the banking sector of Ukraine.

Justification of scientific results. Security provi-
sion strategy is a combination of long-term objectives
and management approaches which, when imple-
mented, ensure the protection of credit and financial
organizations against potential threats of trade and
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banking secrets disclosure, as well as against causing
any other form of property and non-property losses.

Concept of the financial security of banking sec-
tor of Ukraine should be the basis for establishing a
system of its implementation, as complete and sys-
temic understanding, vision of its nature, factors that
affect it, and provision of ways that eliminate threats.

In our opinion, depending on the specific condi-
tions that arise in the the country and the world, the
stage of the economic cycle and other factors, strat-
egy of the financial security of the banking sector of
the national economy provision may be based on dif-
ferent concepts with different sets of tools.

In general, in order to improve the financial se-
curity of the banking sector of the national economy
of Ukraine, according to the author, the following
should be done:

- development of the model of the banking sec-
tor of Ukraine financial security as a set of officially
accepted views, institutions (institutions, organi-
zations, relationships and correspondent actions)
through the adoption on the state level of concepts,
strategies of financial security of the banking sector
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of the national economy and its specific providing
program to create methodological, organizational
and legal framework for entities that are responsible
for the development and implementation of finan-
cial, monetary and banking policy;

- creation of informational and analytical data-
base for indicators of financial security of the bank-
ing sector of the national economy monitoring, as a
basis for a comprehensive analysis, forecasting, situa-
tions and processes modeling, appropriate materials,
guidelines for government, self-regulatory organiza-
tions and some commercial banks preparation;

- banking sector of the national economy restruc-
turing through the implementation of active policies
in order to increase capitalization of existing banks,
mergers and acquisitions in order to improve the sol-
vency, financial stability and performance sustain-
ability, competitiveness of all commercial banks and
the banking sector as a whole;

- activization of development of commercial
banks own sources by introducing relevant incen-
tives of government and national bank of Ukraine
(stimulation of demand (eg, buying a new car); cre-
ation of the classic financial and industrial groups
activization; subsidized lending to certain sectors of
the national economic complex; support programs
for small business, loans or mortgage, assistance and
support for borrowers that are in critical situation;
introduction of preferential taxation, introduction
of individual or group (for specific types of banks)
economic standards and liberalization of the govern-
mental reservation requirements);

- development and use of differentiated strate-
gic (developed for the long-term financial stability),
tactical (calculated over the medium-term financial
stability) and current (short-term — compliance with
which lead to the result when problems in the bank-
ing sector have solutions) indicators of financial se-
curity of the banking sector of Ukraine;

References

1. Alaverdov A. R. (2004) Orhanizatsija i
upravlenie bezopasnostju v kreditno-finansovykh
orhanizatsijakh [Security Management in Finan-
cial Institutions]. M.: Moskovskij hosudarstvennyj
universitet ehkonomiki, statistiki i informatiki.

2. Baranovskyi O. I. (2004) Finansova bezpeka v
Ukraini (metodolohiia otsinky ta mekhanizmy za-
bezpechennia) [Financial Security in Ukraine (Meth-
odology Evaluation and Ensuring Mechanisms)]. K.:
KNTEU.

FINANCIAL SPACE  Ne3(11) 2013

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

- assessment of the adequacy level of financial se-
curity of banking sector of the national economy pro-
vision by above mentioned activities and resources.

Development of methodological approaches to
the assessment of the financial security of the bank-
ing sector of the national economy will facilitate the
improvement of the financial security of the banking
sector of Ukraine. In opinion of the authors of the ar-
ticle profit maximization and its quality optimization
as well as domestic commercial banks market value
maximization should be regarded as the main criteria
for the effectiveness of the financial security of the
banking sector of the national economy.

Evaluation of the effectiveness of the tools of bank-
ing sector of national economy protection against
threats should be carried out by means of correlation
between value of the resource and value of money
and tools applied.

In addition, the effectiveness of applied funds and
means of protection must be measured on the basis
of reducing the duration of time intervals used for
the implementation of such protection taking into
account the value factor.

It means that the system of financial security of
the banking sector of national economy must include
a range of protection measures that are optimal by
means of threats response time and reasonable by
means of cost.

Conclusions. Therefore improvement of the fi-
nancial security of the banking sector of Ukraine - is
a complex and very complicated problem, solution
of which requires a systematic approach in this field,
determination of hierarchy of objectives, approaches
to their provision, with the development of a clear
implementation mechanism, organization of proper
coordination of efforts of all participants of the do-
mestic market of banking services in observance and
increase of the level of the banking sector financial
security.
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AHomauyis. Y cmammi 00cniOxeHo icHytoYi
nioxoou 00 po3yMiHHA CymHocmi ¢hiHaHcosor 6e3ne-
KU, Ha OCHOBi 4020 8U3HAYEHO OCHOBHINPOBG/IeEMHIMO-
MeHMU hopMy8aHHA NOHAMIUHO-Kame2opianbHO20
anapamy 00c/ioxeHHA yiei kameezopil. BusHavyeHo
cneyucpiyHi ocobrusocmi, AKi daroms 3Mo2y 8UOKpe-
Mumu ¢iHaHcosy ck1atosy i3 3a2asabHO20 NOHAM-
msA eKoHOMIYyHOI 6e3neku. 3anponoHOBAHO BUKO-
pUCMAHHA CMAamu4YHo20 ma OifisibHICHO20 nidxodie
00 MpakmyeaHHA cymHocmi iHaHcogoi be3neku.
CopmynbosaHo yHigepcasnbHe BU3HAYEHHA No-
HAMmMS «piHaHcosa 6e3nekan.

AHHOMayus. PaccmompeHsl  cyujecmsyroujue
Nnooxo0bl K NOHUMAHUK CYWHOCMU (huHaHcosou
6e30ndcHOCMU, Ha OCHoge 4Ye20 onpedesieHbl OC-
HOBHble npobsieMHble MOMeHMbl (hOpMUPOBAHUSA
NOHAMUUHO-Kame20puaabHO20 anndpama uccse-
dosaHusA a3moli kamezopuu. OnpedesneHol cneyugu-
yeckue 0cobeHHOCMU, Komopble NO380JAIOM 8bl-
Oeslume (PUHAHCOBYIO COCMABIAIOWYIO U3 06Wezo
NoHAMUSA 3KoHOMUYecKkol 6esonacHocmu. lpedso-
XeHO UCNno/Ib308aHUe CMAmMu4eckoz2o u desmerib-
HOCMHO20 N00X0008 K MPAKMOBKe CyujHoCcmu
¢uHaHcosol 6e3onacHocmu. CghopmynuposaHo
yHUBepcasnbHoe onpedesieHue NOHAMUSA «(UHAHCO-
8as 6e30NacHOCMbY.

Knrouoei cnosa: iHancosa besnexa, 06'ekm ¢hiHarcosoi 6enexu, (hinarcosi iHmepecu.
Knioyeabie cnosa: durarcosas 6eonacHocme, 06sexm (uHaH0B80L 6e30nacHocmu, YUHAHCOBbIE UHMeEPECh.

ITocranoBKa npo6neMu. Y BiTUM3HAHIN HayKo-
Bill gymiIii mpo6ema gocripkeHHs GiHaHCOBOI 6e3-
HeKM K Ha Makpo- (Haibinbur gocrimpkena cepa),
TakK i Ha Me30- Ta MiKpOPiBHAX HabyBa€e Bce OinbIol
aKTya/IbHOCTI. BopHOUAC B cy4acHill crienjiaibHin fo-
BiIKOBII1 MiT€paTypi EKOHOMIYHOTO CIIPAMYBAHHS T/IY-
MaueHH: IOHATTA «(iHaHCcoBa Oeseka» BicyTHe. Sk
ClipaBeyIBO 3a3Hayvae y coili mpami O. 1. bapanoschb-
KWIA, 3arajbHOIPUIHATOTO BU3HAYEHH:A KaTeropil
«(inancoBa Oesneka» He icHYE, a «icHyloui popmy-
JIIOBaHHS BiOOPa’KaIoTh JIMIle OKPeMi acIieKTH el
BCEOCSKHOI KaTeropil i He MOXYTb IPETEH/yBaTH
Ha Il OflHO3HaYHe TPAaKTyBaHHA» [1, c. 6].

AHani3 ocTaHHIX JOCTiIKeHb Ta MyOmiKaIiil.
Kputnynuii a"anis migxofiB Zo TpaKTyBaHHA Tep-
MiHY «pinancoBa 6e3meka» 3aCBifIMB HeTOCKOHA-
JICTDb ITOHATIIHO-KAaTErOpiaJIbHOTO amapary HOCTi-
IKeHHA (iHaHCOBOI Oe3Iexy, sKa IPOSBIAETbCA B
TaKIX acHeKTax.

Ilo-nepure, 1e BifCyTHICTb €IHOCTI y MOITARAX
I[OJO0 TPAaKTYBaHH:A CYTi ¢piHaHCOBOI Oesmexnu, 110
IIOB s13aHO, IepefyciM i3 pisHUMM IiXOaMHU 10 PO-
3yMiHHA IOHATTA «Oe3meKa». bimpuricTe HayKoBLiB
IKOTPUMYETBCS [YMKU PO Te, 110 (iHaHCOBa Oe3Ie-
Ka — Ie IeBHMII CTaH:
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- pinaHcoBoi (piHaHCOBO-OAHKIBCHKOL, GiHAHCOBO-
kpenutHoi) cuctemu (O. A. Tamoukina [2], M. JImutpi-
eBa [3], M. M. Epmornesko [4, c. 33-34] ta iHumi;

- ¢pinancoBux BigHocuH (€. A. Knokos [5, c. 45]);

- 3axMIieHOCTi (iHAHCOBUX iHTepeciB IEeBHOTO
cy6’exra (E. [Imutpenxo [6, c. 54], T. I. llanxaxkos
[7, c. 14], Konueniiis ekoHOMiuHOI 6e31exu YKpainu
(8].

O. 1. bapanoBcbkuil Harosnourye Ha KOMIIIEK-
CHOCTi IIbOTO IIOHATTS, BUCBiT/IIOIOYM (DiHAHCOBY
Oe3neKy B JEKIIbKOX paKypcax: sIK CTaH 3aXuile-
HOCTI iHTepeciB, fIK piBeHb 3a0e3I1e4eHOCTi (1)iHaH—
COBUMM pecypcamy; sIK IIeBHUII cTaH (PiHaAHCOBUX
NOTOKIB B ekoHOMili [1]. BogHouac icHyI0Tb TakoX
BU3HA4YEHHs, B AKX (PiHAHCOBY 6e3IeKy OKpecsio-
I0Tb SIK Mpotiec abo AisnbHicTh, 30kpema O. 3. Tpe-
Tk Ta M. B. Kupnis dinancoBy 6e3nexy BusHava-
I0Tb K «CIenniYHMII BULL CYCITITBHO-eKOHOMIYHUX
BimHOCUH» [9, c. 223]; C. B. Kypsxos [10] - sk 3xiit-
CHEHHS CaMOCTiiTHOi (PiHaHCOBOI MOMITHKY, CIIPSAMO-
BaHOI Ha 30epe>kKeHHs Ta 3MillHEHHs HAI[iOHa/TbHOI
¢inancoBoi cuctemn.

ITo-pgpyre, 6araTo yKpalHCBKUX Ta POCINICHKMX
HayKOBIIiB BY3HaYeHH: TepMiHy «piHaHCOBa Oe3IIe-
Ka» IIPNB A3YIOTb [0 MOHATTA «piHaHCOBa Oe3leka
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mep>kaBu». Ha Hamry gyMKy, Takuil MigXifi € Hempa-
BWIBHMM, OCKiIbKM TIyMaueHHS IOHATTA «piHaH-
coBa 6e3neka» Mae OYTY y3arajbHIOIYMM I BCIX
Cy0’eKTiB, OO AKMX BXXMBAETbCA Liell TepMiH —
Jep>KaBy, Tajnysi, periony, mifipueMCTBa, JOMOIOC-
HOZIapCTBA, 0COOL.

[To-TpeTe, MOCUTH 4YacTO y BM3HAYEHHAX Ifi€l
KaTeropil He BpaxoBYeTbCs II OaraTOrpaHHICTb Ta
KOMIIZIEKCHMII XapakTep. Bce 1je 3Ha4HO 3ByXye
00’EKT HOCTII KEHHS.

ITo-ueTBepTe, NPAKTUYHO KOXKEH aBTOP HABOJUTD
pi3Hi 03HaKku ¢iHaHCOBOI Oe3meKy: 30a/TaHCOBAHICTD
(binanciB, mocratHs nikBigHicTh akTMBiB [11], Big-
HOBiHICTb IeBHUX ITOKAa3HMKIB CTaHy (iHaHCOBOI
CUCTEMU TPAaHMYHO HPUIYCTUMUM 3HA4YeHHAM [3];
MO>K/IMBICTb KOHTPOJTIO 32 3aKOHHUM (pOPMYBaHHAM
Ta BUKOPUCTAaHHAM (iHaHCOBUX pecypcis [5], 36a-
JIAHCOBAHICTH 1 AKICTD CUCTEMHOI CYKyITHOCTI piHaH-
COBUX IHCTPYMEHTIB, TEXHOJIOTI i IIOC/YT, CTiMKIiCTh
[0 BHYTPIIIHIX i 30BHIIIHIX HETaTUMBHUX YMHHUKIB
(3arpos) [4, c. 33-34]; 3abe3neveHicTb piHaHCOBU-
MU pecypcaMi, JOCTaTHIMM A/ 3aJ0OBOTIEHHS iX 1O-
Tpeb i BUKOHaHHA icHylOunx 3060B’s13aHb [8]. Take
Pi3SHOMaHITTS BU3HA4YEHD CBiYUTD IIPO BifICYTHICTH
CUCTEMHOCT] y (OpMYBaHHI IMOHATIHOTO amapary
IOCTiI>KeHHs KaTeropil «piHaHcoBa Oe3mexar.

HesBakaroun Ha JOCUTb HIIMPOKUI CIIEKTP MO-
cmimKeHb (piHaHCOBOI Oe3ekn sK Ha MakKpo-, Tak i
Ha MaKpOpiBHAX, He MOXKHA CTBEP/>KYBaTH, 1JO TI0-
HATIIHO-KaTeropiaJlbHNI anapaT JOCTKeHHA L€l
KaTeropil MOBHICTIO cpopMOBaHMIL. 30KpeMa HeBM-
pillleHOI0 3a/MIIAeTbCsA MpobIeMa PO3MeXyBaHHSA
HOHATh €KOHOMIiYHOI Ta (iHaHCOBOI Oesmekn, ¢i-
HaHCOBOI 6e3nekn Ta ¢piHaHCOBOI CTIMIKOCTI, BigcyT-
HE BM3HAYEHHsI KaTeropii «piHaHCcOBa Oe3meKar, siKe
CIyryBajio 01 YHIBEPCA/IbHOI XapaKTepUCTUKOIO
CTaHy cy0 €KTiB AK MiKpoO-, Tak i MaKpOpiBHA.

Metoro crarTi € OOrpyHTYBaHHA 06a30BUMX Ka-
Teropiit Teopii ¢inaHcoBoi Ge3mexy, GopMyBaHH:S
BU3HAYEHHs YHiBepcalbHOTO Kareropii «inancosa
Oesmekar, AKe 3a0e3nednIo HailbiIbII IOBHE PO3y-
MiHHS ii CyTHOCTI.

OOIpyHTyBaHHA OTPMMAaHMX HAyKOBHUX pe-
3ynbTaTiB. Y3aranpHioroun pocrmipxeHHs O. I. ba-
paHoBcbKoro [1, c. 11-13] mjomo Bu3HaueHHS MicLis
¢inaHcoBol 6e3mekn B CUCTeMi eKOHOMIYHOI Oe3Ie-
KI, 3a3HAYMMO, 10 B OinbInocTi mxepen dinancoBy
6e3IeKy IMOJAHO SIK CK/IAloBy €KOHOMiYHOI OesIe-
k1. Ha Hamy 1ymMKy, HeJOCTaTHbO JOCTI/KyBaTH Lie
ABUIIE NNIIe AK «PiHAHCOBY CK/Ia/JOBY €KOHOMiYHOT
6esnexn» [12], dinancoBy 6e3nexy HeOOXiTHO BM-
3HayaTy fAK OKpeMy (iHAaHCOBY KaTeropito, 1o IO-
Tpebye yceCTOPOHHBOTO i KOMIIEKCHOTO BUBYEHHS.
Ile o6ymoOBII0E HEOOXiTHICTb BUOKpEMJIEHHS CIle-
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UQIYHNX 0COOMMBOCTETE, SIKi JAI0Th 3MOTy BUOKpe-
MUTK (DiHAHCOBY CKJIQ[IOBY i3 3arajibHOTO IOHSATTS
eKOHOMIYHOI 6e31eKn.

Ilns uporo cripy Buxoguty i3 camoi cyTHOCTI ¢i-
HAaHCIB K CYKYIIHOCTi €KOHOMIYHUX BiJHOCKH, IO
BUHVKAIOTD y TpoLeci 060pOTy IPOLIOBUX KOIITIB.
Taknit migXif mae 3MOTy BM3HAUMTU BifMIiHHY Xa-
PaKTEPUCTUKY, Ha OCHOBI AKOI PO3MEXOBYIOTbCH
HOHATTS eKOHOMiyHOI Ta ¢iHaHCOBOI Oe3meknu, a
came: (hiHaHCOBa Oe3IeKa — Ije XapaKTepUCTUKA CTa-
HY IIeBHOTO BU/y eKOHOMIYHUX BiTHOCKMH — (piHaH-
COBUX.

3 orAmy Ha 3araJbHOBM3HAHI 0cOOMMBOCTI i-
HAHCIB AK €KOHOMIYHOI KaTeropii, Mo>xHa BU3Ha4M-
TV XapaKTepHi 03HaKy PiHAHCOBOI Oe3IeKH, 110 BI-
OKPEMIIIOITDH II AK OKpeMUIl €7IeMEHT €KOHOMiYHOI
Oesmexn.

[To-nepure, pinaHcoBa Gesmeka moB’s3aHa i3 ¢i-
HAHCOBMMM BiJTHOCMHaMM Ha piBHi IeBHOTO Cy0 eKTa
(,T_LOMOFOCHO,T_LapCTBa, IiATIPUEMCTBA, PETiORY, ramysi,
nepxxaBu touio). Chepn Ta manku HiHAaHCOBUX Bif-
HOCHH, fKi MalOTb IIEBHI 0COOMMBOCTI B MOOimisarii
i BuKkopucranHi (piHaHCOBUX pecypciB Ta BifmoBiz-
HUJl amapaT ynpasiaiHHA, (GOpMyIOTb (iHaHCOBY
cuctemy [13], a Tomy KaTeropito ¢inaHcOBOI Oesre-
KJ MOYKHa BM3HAYUTH AK BiJICYTHICTb pealbHMX 3a-
rpo3 Ta/abo 3[aTHICTb MPOTUCTOATU IIOTEHLINHUM
3arposaM (iHaHCOBIll cyucTeMi HMEBHOTO Cy0 €KTa.
Kpim Toro, 38’30k i3 (piHaHCOBUMU BifHOCHMHAMU
K OJHA 13 K/TIOYOBYX CYTHICHMX XapaKTepUCTUK Pi-
HAHCOBOI 6e3IeKN JOBOAUTDh BCEOCSHKHICTD KaTero-
pii «dinancoBa Oe3mneka»: aHaJIOTi4HO, AK piHaHCOBI
BiZIHOCHMHY OXOIUTIOIOTH BCi (pasy eKOHOMIYHMX Bifi-
HOCVH, TaK i (piHaHCOBY 6e3IeKy C/1if po3I/IafaTh SIK
HepeayMOBY 3abe3ledyeHHs YCiX IHIIMX CKIafoBUX
€KOHOMIYHOI 6e3IeKn.

ITo-ppyre, OCKiNbKY OCHOBHOIO C(epor0 BUHMK-
HeHHA Ta (yHKI[ioHyBaHHA (iHaHCIB € (a3a eKoHO-
MiYHMX BiJHOCVH, IOB s13aHa 3 po3mozinoM [14, c. 265],
TO (iHAHCOBY 0Oe3IeKy CJIifi OKpecaoBaTi fAK TaKy
XapaKTepUCTNKY, fAKa BigoOpa’kae BifCyTHICTDb pe-
aNbHMX 3arpo3 (3MaTHICTh MPOTUCTOSATY MOTEHIIIl-
HIM 3aTpo3aM) IIpoliecaM pO3IOfily Ta epeposIo-
IiTy BaJOBOrO BHYTPIilIHBOTO MPOAYKTY Ha Pi3HUX
PIBHAX: MaKpoO-, Me30- Ta MaKpopiBHi. Taknii migxin
Jla€ 3MOTY BMOKPEMUTI OCHOBHI 00’€kTu QiHaHCO-
BoI Oesmekn: Ha cTapil posnopiny BBII - mpnbyTok
IOpUNYHIUX 0cib, foxonu disnyHux ocib (3apobiTHa
mara Ta iHmi), IpuOyTOK Aep)KaBHOI CEKTOpa, a
TAaKOXX HeIpsAMi IOJATKM; Ha CTafil Iepeposnominy
BBII - saranbHOAep>KaBHi, perioHajbHi, BifomMdi i
KopriopatusHi GpoHau PpiHaHCOBUX pecypciB (puc. 1).
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Puc. 1. O6’exmu ginarcosoi be3nexu

Jxepeno: enacqa po3pobka asmopa

3asHaunMo, 10 B ICHYIOYMX ITOJIOKEHHAX TEOPil
¢inaHcoBOi Oe3leky BiICYTHE YiTKe BM3HAYECHHS
o6’exTa i cy6’ekra (piHaHCOBOI Oesnekn. B pesyib-
TaTi MOXKHA CTUKHYTHUCSA i3 CUTYalli€10, KOMU AK Iif
cy0’eKTOM, TaK i mig 06’€KTOM PO3YMilOTb OfHi i Ti
X siBuIa (IpegMeTy, 0coOu, YTBOPEHHs), Hail4acTi-
11Ie Ile CTOCYEThCs piBHIB hiHaHCOBOI Oe3mex, Komm
OJJHI HayKOBLi [JepP>KaBY, PETioH, MiAIIPUEMCTBO, JO-
MOTOCIHOZIAPCTBO i T. iH. PO3IMIARAIOTH K Cy0 €KT
¢inancoBoi 6esnexn, Tofi AK iHm - K 00’exT. Ha
Hallly [YMKY, 1l€é MOXKHA IIOSICHUTM HAcCTYIIHUM 4M-
HOM: HayKOBLIi, IKi iep>KaBy, P€rioH, MifIIPUEMCTBO,
JIOMOTOCIOfIapCTBO TOILIO. PO3IIANAIOTH AK 00’€KT
¢inaHcoBoi 6e3meky, cKopill 3a Bce, HiJy 00’ €KTOM
PO3YMIIOTD «IIpeAMET HAYKOBOIO i T. iH. JOCITiZKeH-
Hs» [15, c. 495]. BogHoYac mpy Bu3HaYeHHi 00’ €KTY
¢inaHCcOBOI Oesmek Jijje MOBa He IIPO JOCI/KEeHH
Iep>KaBM, PerioHy, MifiIPMEMCTBA, JJOMOTOCIOHAp-
CTBa 3arajioM, a IpO BUBYEHHA IEBHOI XapaKTe-
PUCTUKY IX CTaHy (XapakTepucTUKM iX ¢iHaHCOBOI
ckmanoBoi). BimmosigHo, B HIMPOKOMY PO3YMiHHI
00’exToM ¢iHaHCOBOI 6e3reky € PpiHaHCOBI BifHOCK-
HI Ha CTaflifiX po3MoAiny Ta nepeposnopiny BBII na
MaKpo-, Me30- Ta MaKpopiBH:AX PesynbraToM posno-
[Ty Ta Iepeposnopiny € GopMyBaHHSA OXORYy ¢i-
3MYHUX OCi0, MpUOYTKY IOPUANYHNUX 0Ci0, a TaKOXK
¢doHziB piHaHCOBUX pecypciB Ha Pi3HMX PiBHAX, IO
i popmyroTh CyKynHicTb 06’€KTiB piHaHCOBOI Oe3me-
KU Y By3bKOMY, O1/IbIIIl KOHKPETI30BaHOMY BUIJISJI.

3 TOYKM 30py AOCTimKeHHs (PiHaHCOBOI Oe3meKn
Jep>)KaBa, PperioH, MigIPUEMCTBO, HLOMOIOCIOfAp-
CTBO TOIIO € aKTMBHOI CTOPOHOI0, IO 3MAiMICHIOE
II€BHY JiA/IbHICTD, B HAIOMY BUIIAJKY — JiA/bHICTD,
CIIpSIMOBAaHY Ha JOCATHEHHSA CTaHy iHaHCOBOI Oe3-
neky (CTaTMYHUI Higxif), onaHyBaHHSA Ta KOHTPO/Ib
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yMoB QYHKI[iOHYBaHH: (PiHAHCOBOI CKIafjOBOI €KO-
HOMIYHOI cucteMy (Iis/IbHICHUI TifXix), Bigmosiz-
HO, BUCTYIAI04M Cy0 eKTOM piHaHCOBOI Ge3IeK.

O6’extn pinancoBoi 6esnexku € mpegmeToM ¢i-
HAHCOBMX iHTepeciB cy0 eKTiB. 3a3HauMMO, IO MO-
HATTA «iHTepecw» y BU3HA4YeHHi Oe3IleKM BXMBa-
€TbCsa mocuth 4Yacto. I. O. brank BXMBa€ MOHATTS
«pinaHCOBI iHTepecu MiANPUEMCTBa», Mif SKUMU
po3symie «popmy IIposBY 10ro 06’€KTUBHUX HOTPeO
B cdepi GiHaHCOBOI is/IBHOCTI», 3a/{0BONIEHHS SIKUX
3abesmeuye peanisaliito OCHOBHUX i mineit [16, c. 27];
B mparni M. €pMoIleHKa HaeTbcAd BU3HAUYEHHA Ha-
nioHaIbHUX (GiHAHCOBUX iHTEpeCiB SIK CYKYIIHOCTI
00’€KTUBHUX NOTpeb He3a/neXXHOI KpaiHM, 3aJ0BO-
TIeHHS AKUX 3abe3nedye edeKTrBHE PYHKIIIOHYBaH-
HS Ta CTa/INil PO3BUTOK (PiHAHCOBO-KpefUTHOL cdhe-
pu [4, c. 77-73].

Ilig eKOHOMIYHMM iHTEpPECOM pO3YMIIOTb «pe-
a7IbHMIL, 3YMOBJIEHUI BiJHOCMHAMM BJIACHOCTI Ta
NPUHIUIIOM €KOHOMIYHOI BUTOAY MOTHUB i CTUMYI
COLlia/IbHUX [iii IIOAO 3aJIOBOJIEHHS MMHAMIYHUX
cucTeM iHAVBigyanpHUX noTpeb CyO’€KTiB rocro-
mapchKoi mis/bHOCTI» [17]. ABTOpYU BU3Ha4YeHb «di-
HaHCOBI iHTepecn» pO3INALAITD IX AK «CYKYIIHICTb
00’eKTUBHUX TTOTPeb» [4, c. 77-73], TOfi AK €KOHO-
MicTu-TeopeTuky [18] HaronouIyroTh Ha IOMMUIKO-
BOCTi OTOTOKHEHH: IIOHATb «eKOHOMIYHi iHTepecn»
Ta «3aJ0BOJIEHHSI OTPe6», BU3HAYAI0OYYM eKOHOMIYHI
iHTepecy AK cycminbHy GopMy IpOSABY i PO3BUTKY
€KOHOMIYHUX MOTpeob.

I3 cxasaHoOro BuUIlle BUIUINBAE, 110 (iHAHCOBI iH-
Tepecu € GOpPMOI0 NpOsABY IEBHUX MOTped, fKi, B
CBOI0 4Yepry, O3HAYalTb 00 €KTMBHY HeOOXiJHICTb
cy0’eKTa y 4OMYCh, IO CHOHYKA€E JOr0 [0 [isi/lb-
HocTi. OTXe, TOTpebM € MOTUBOM, AKMIT CIIOHYKAE
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cy6’ekTa IO Ais/IBHOCTI, KA po3I/sAfaeTbcs B [19]
AK CUCTeMa B3aeMOfil Cy0’eKTa 3 yMOBaMU, B AKMX
BiH icHye. YacTMHa 3 X yMOB CTBOPEHa CaMUM
Cy0’€KTOM, KOHTPOJIIOETBCS HUM, i, 3TiHO 3 Ais/b-
HICHUM IIiIXO/{OM, CTAHOBUTH CYTHICTH Oe3mexn. Ta-
KJM 4MHOM, iHAHCOBI iHTepecu MO>KHA PO3ITISATH
B 5IKOCTi MOTUBY popMyBaHHs iHaHCOBOI 6e3mexn
cy6’exra.

BuxopsA4m i3 3a3Ha4eHOro BUIE Ta BPaXOBYIOYM
HAlpallOBaHHs HAyKOBLIB y cdepi AOCTiKeHHs
cyTHOCTI (piHaHCOBOI 6e3MeKu, MOXKHA BUOKPEMUTHI
HACTYIHI CYTHICHI XapaKTePUCTUKM Kareropii «i-
HaHCOBa Oe3IeKar.

1. ®dinaHcoBa Oe3leKa € BaKINBOK Ta
HEBIJ €EMHOIO CKJIAIOBOK €KOHOMIi4YHOI Oe3meKu, a
TaKOXX OJHi€I0 i3 IepeqyMOB (OpPMYBaHHS IHIINX
1i cKlMamoBUX. BaXXK/IMBUM e/IeMEHTOM ITOHSITITHOTO
amapary Kareropil «diHaHcoBa 6esrekar, o J03BO-
nae ipenTndikyBatn ¢iHaHCOBY Oe3meky 3-IOMiX
IHIINX CKIAJOBUX €KOHOMIYHOI 6e3IeKy, € 00 eKTn
¢inancoBol 6esreky, AKi BM3HAYAIOTbCS Ha CTafifAX
posnopiny Ta nepeposnopiny BBII i BignosifgaroTh
pisHUM piBHAM iHaHCOBOI Oe3neKu.

2. 3 mornAgy CTaTMYHOIO MiAXOon#y, L0 Iepef-
6avae po3yMiHHA Lii€l KaTeropii fK MeBHOTO CTaHY
cy6’eKTa, 1[0 XapaKTepM3yeThCsA CYKYIHICTIO O3HAK

Ta BIAIIOBIJHICTIO IEBHUM KPUTEPiAM, JOLIIBHO IO-
BOPUTH IIPO /iBi K/TI0UOBi 03HaKM (piHaHCOBOI OesIe-
K1 cy6’eKkra:

I. ®inancoBa crilikicTb. Sk nepegymoBa ¢iHaH-
coBoi Oesnekn QiHaHCOBa CTINKiCTh Hmepenbavae: a)
36amaHcoBaHicTh (iHAHCOBOI CK/Ia/J0OBOI €KOHOMIY-
HOI crcTeMy; 6) MTOTEHILIHY 3[aTHICTD IPOTUCTOS-
TY 3arpo3aM; B) 3JaTHICTb aflaliTyBaTICh JJO HOBMX
YMOB TaK!M YMHOM, 11106 ¢iHaHCOBa CKIaJj0Ba €KO-
HOMIYHOI CHCTeMM He IIifiliafana IIifi HeraTUBHUIL
BIUIVB JeCTPYKTMBHUX YMHHMKIB HaBiTh 3a yMOBU
iX mosABIL.

II. BigcyTHicTh 3arpo3 abo 3#aTHICTH IX HelTpa-
Ji3yBaTH.

OxpeMo crijfy TakoXX BUAIMUTK Ie OFHY O3HA-
Ky ¢inaHcoBoi Oesmekm, sika ifeHTHQiKye craH
cy0’eKTa 3 MIOIMIALy JIOTO BIUIMBY Ha CepefoBMIIe
(toro «6esmevHicTb» i iHIIMX Cy0’e€KTiB) — 3maT-
HiCTP 0OMeXXyBaTy CBill HETaTMBHMII BIUIMB Ha Ce-
penoBuie Ta QYHKIIOHYBaHHA iHIINX CYO’€KTIB y
BUITQZIKy BHYTPillIHbOI AiecTabinizanii cy6’exTa.

KoxHili i3 mepenideHMX CyTHiCHMX O3HaK Bifi-
MOBiflac IEBHMIT MeXaHi3M JOCATHEHHS Oe3[eYHOro
cTaHy iHaHCOBOI CK/Ia/I0BOI eKOHOMIYHOI CHCTEMIL.

Y3arajbHeHHs PO3IIIIHYTUX O3HaK (piHaHCOBOI
Oe3rexy HaBeJeHO Ha puc. 1.

®ITHAHCOBA BE3IIEKA

Xapakxmepucmuka cmauy Qinancoeoi
CK1a00601 eKOHOMIUHOT cucmemu

N 7 4&
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= -
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SIK cy0’€KTa

SIK cepeloBMILA GYHKLIIOHYBAHHSA

A / A

A / A

cTablIbHICT

¢inaHcoBOi HOTeHLiHa
CKJIaJIOBOI 3aTHICTD

€KOHOMIYHOT MIPOTUCTOSATH
CHCTEMH 3arposam

30aJlaHCOBaHICTh
(inancoBoi 31aTHICTD
CKJIaJI0BOI HEWUTpanizyBaTi
€KOHOMIYHOT 3arposu
CHUCTEMH

3IIATHICT OOMEXKYBATH CBiil HETaTHBHUIA BIUTMB HAa CEPENOBHIIE Ta (DYHKLIOHYBaHHS
IHIINX Cy0’€KTIB y BUNIA/IKY BHYTPIIIHBOT AecTabimizarmii

Puc. 2. ba3soei 03Haxu ¢inarcosoi besnexu

[xepeno: enacqa po3pobka asmopa

Posmmputy posyminHs (iHaHCOBOI 6e3mexu fae
3MOTy BUMKOPMUCTAaHHA CTaTMYHOTO Ta Jif/IbHICHOTO
HiIXOMiB KO PO3YMiHHA CYTHOCTi MOHATTA «0e3Ie-
Kav, 0 Iepenbavae oro po3yMiHHA fAK: 1) meBHO-
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TO CTaHy; 2) CYKyIHOCTi yMOB AismbHOCTI. Ha Hamry
OYMKY, Julle KOMIUIEKCHE PO3YMiHHA KaTeropii
«be3rexa» (3 ypaxyBaHHAM JJBOX 3a3HAYEHNX IiX0-
IiB) MOXe 3abe3meunTy il HAayKOBe OOIPYHTYBAHHS.

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013



BopgHo4yac BMKOPUCTaHHA 3a3HAYEHOIO KOMIIJIEK-
CHOTO TiJXOJy BMMAarae yTOUYHEHHA CYTHICHMX Xa-
PaKTEePUCTHK KaTeropil «besmekar.

1. besneka Ak neBHMI cTaH. JIMCKyCiliHUM y LIbO-
My KOHTEKCTi € BUKOPUCTAHHA IOHATTA «3axullle-
HicTb». 30kpeMa [. IBameHko BBaXkae faHe MOHATTA
He HayKOBVM IIOHATTAM, a pe3y/IbTaTOM He 30BCiM
Bfia/Iol cripoOM 3HANTV NPUITHATHMUII CUHOHIM IS
HOHATTS «Oe3IeKa», 00 He BIIACTM B TABTOJIOTiI0
npu omuci camoi 6esmnexn («6Oesmexa - BificyTHicTb
Hebe3IeKn — 3axuieHicTb»). Ha itoro mymky, Tpak-
TyBaHHsA 0e3leKy fAK CTaHy 3aXMIIEHOCTi KOro-He-
Oynb abo 4oro-HeOyfmb Bifi CYKYIHOCTI 3arpos €
BUP@KEHHAM Cy0 €KTMBHUX, IO CyTi, OyAeHHUX,
KUTTEBUX YABIEHD IIPO Oe3IIeKy, a TOMY TaKe TIyMa-
JYeHHS He MO)Ke IIpeTeH/yBaTy Ha HayKoBicTb [19].
IToromxymounce 3 BUKIa[IEHOIO TyMKOIO, BBAKaEMO,
IO /IS Li/lelf HayKOBOTO OOIPYHTYBaHHS IOHATTS
«be3IeKka» B €KOHOMIIl CJIifj YHMKAaTy BOCUTD IIO-
MIVPEHOTO C/IOBOCIIONYYEHHs «CTaH 3aXMIeHOC-
Ti», OCKIZIbKM BOHO BifloOpajkae He pealbHY Xapak-
TEPUCTUKY O0’€KTa JOCTIIKEHHA, a CyO EKTUBHY
OIIiHKY TIeBHMX YMOB i10r0 GyHKIIOHyBaHHA. Takum
4MHOM, Oe3IeKa — Iie CTaH Cy0 €KTa, 110 XapaKTepu-
3y€TbCA CYKYIHICTIO O3HAK Ta BiJIIOBiIHICTIO IIEB-
HVM KPUTEPIAM.

Ha ocHOBi cTaTMYHOrO MigXO#y MOXKHa BUOKpe-
MWUTV BXINMBY CyTHICHYy ocobmuBicTb 6esmneku,
IO CTOCYEThCA XapaKTEpUCTUKM ii AK Apuia. Sk
crpaBeqnBo 3a3Hadae Kypkin H. B., «cran Ges-
IeK) He MOXKe OyTU SKMMOCDH JJOBTOTPMBA/IMM IIa-
pamerpoM... Lle He 6is1b1Ie, HI>K MOMEHT, OCKI/IbKI
PYX BifOyBaeTbcs MOCTiiTHO: a00 HAOMPAETHCS 3a-
nac crifikocTi (mpu oMy 6esmneka, 000B’I3KOBUM
KOMIIOHEHTOM SIKOi € CTilIKiCTb, 30epiraerbcs), abo
1eil 3amac CKopouyeTbcsi» [20, ¢. 153]. Takum um-
HOM, 0e3IeKy eKOHOMIYHOI CHCTeMU CTIif pO3yMiTh
AK CTaTMYHY XapaKTepPUCTUKY il cTaHy, TOOTO SK
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Bi[ICyTHICTb 3arpo3y y KOHKPETHMII MOMEHT 4acy.
BinmosingHo, ymMoBoIo ifeHTndiKaril piBHs 6e3mnexu
cy0’eKTa € HasABHICTb 200 BifICYTHICTH 3arpos.

2. be3neka fAK CyKYIIHICTb YMOB JIifi/TbHOCTI. AB-
TOP Jis/IbHICHOTO MiJXOAY O TPAKTYBAHHSA CYTHOCTI
Oesnekn 3a3Havae, 10 6e3IeKa € «CYKyIHICTIO YMOB
icHyBaHHA cy0’€KTa, AKMMM BiH ollaHyBaB (30arHys,
3aCBOIB, CTBOPMUB) y IIpolieci CBO€T camopeartisanii, i
AKi BiH, TAKMM 4MHOM, B3MO31 KOHTPO/IIOBaTN» [19].
OTKe, HarOJIOLIY€ETHCSA HA 3[IATHOCTI Cy6’€KTa BI/IN-
BaTy Ha YMOBY [JiAJIbHOCTI, iX KOHTPO/I0OBATH. IHIIN-
MM C/IOBaMU, 3TiTHO 3 LIMM TPaKTyBaHHAM, Oe3meka
— Ile cepeloBMIIle, III0 CTBOPEHE CaMMM Cy0 €KTOM Y
Ipolieci JIoro icHyBaHHA Ta pO3BUTKY. Take cepen-
OBHIIle He MOXe CYIepeduTu iHTepecaM Cy0 €KTa,
OCKI/IbKM CTBOpEHe HUM i (paKTU4HO BigoOpakae 1ii
inTepecn. BoHo Bifo6paxae 6e3neuHi ymoBy QyHK-
I[ioHYBaHHA Cy0 €KTa, TOOTO TaKi yMOBU, AKi Cy0 €KT
3/1aTeH KOHTPOJIIOBATY B IIPOLIECI CBOEI JiA/NbHOCTI.

BucHoBKu. Y Haii6inpur 3ararbHOMy po3yMiHHI
¢inancoBa 6e3meka — Iie BiiCyTHICTb 3arpo3 Ipolje-
caMm posmnoginy Ta nepeposnozpiny BBIIL. Take BusHa-
JyeHHA (iHaHCOBOI Oe3IeKM OXOIUTIOE BCiX Cy6’eKTiB
Ta 00’eKTiB QiHAHCOBOI Oe31eKn, a OTXKe, MOKe BBa-
JKAaTUCh YHIBEpPCAJIbHUM Ta TaKUM, IO HaMOinbII
IIOBHO Bifjo6paxkae CyTHICTb (iHaHCOBOI Oe3ekn
AK €KOHOMIYHOI KaTeropii. 3 TOYKM 30py CTaTU4-
HOTO TifXomy ¢dinancoBa 6esmeKa — Ile TaKuil CTaH
cy0’eKTa, 1O XapaKTepuU3yeTbcs: 30amaHCOBaHic-
TIO (iHAaHCOBOI CKJIaJOBOI €KOHOMIYHOI CHUCTEMU;
BificyTHicTIO 3arpo3 (iHaHCOBIN CK/IAfIOBiil €KOHO-
Mi4HOI cucTeMu ab0 3ATHICTIO IX HeMTpanisyBaTu;
IIOTEHLITHOI0 3[JaTHICTIO IPOTUCTOATH 3arpo3aM
(biHaHCOBiIZ CKJIaJIOBill EKOHOMIYHOI cucTeMn, TOOTO
a[lalTyBaTUCh IO HOBUX YMOB TaKUM UMHOM, I100
¢dinaHCcOBa CK/1aZloBa €KOHOMIYHOI CUCTEMM He IIifi-
afiajia Iiji HeraTUBHMI BIIUB NeCTPYKTUBHUX YMH-
HIUKIB HaBiTbh 32 YMOBU IX IIOSABM.

3. Imurpuena M. 10. besonacHocTh puHAHCOBO-
ro peiHKa Poccym / M. 1O. [ImutpreBa // OKOHOMICT. —
1998. — Ne 3. — C. 54-56.

4. €Epmoienko M. M. ®inancosa 6e3mexa jepska-
BI: HaI[iOHAJIbHI iHTE€pecH, peasibHi 3arposu, cTpare-
ris 3abesnevyenns / M. M. Epmoienko ; Hau. Topr.
exoH. YH-T. — K. : Bup-Bo Hau. Topr.-ekoH. yH-TY,
2001. — 312 c.

5. Kiokos E. A. ®unaHcoBas 6€301aCHOCTb TOCy/ap-
CTBa: CYIJHOCTD 1 cOBpeMeHHble yrposbl / E. A. Knokos

99



.TEOPETI/I‘{HI TA TIPAKTVMYHI ACIIEKTU ®IHAHCOBOI BE3IIEKM

/I Hayunpii BectHuk Omckoit akagemun MBJI Poc-
cun. — 2010. — Ne 2. — C. 43-47.

6. Imutpenko E. dinancoBa 6Ge3neka fepykaBu II0-
Tpebye HOPMATVBHO-IIPaBOBOTO perymosanH: / E. [Ivu-
TpeHko // Bive. — 2003. — Ne 10. — C.53-55.

7. llanxakos T. V. Ympanenue ¢uHaHCOBOI
6e3omacHOCTbIO CyObeKTa Poccuiickoit Oepeparyn :
Ha npumMepe Pecry6rmiky Kanmbikus : aBropedepar
OMC. ... KaHUAATa 9KOHOMMYeckux Hayk : 08.00.05 /
[lTanxakos Temup Mropesuy; [Poc. akam. Hap. X03-
Ba 1 roc. cayx6s npu IIpesupenre PO]. — Mocksa,
2011. —32c.

8. Konuernist ekoHoMiuHOI 6e3nexu Ykpaiuu / [H-T.
exoH. [IpornosyBaHHs; Kep. mpoekTy B. M. Teenb. —
K. : Jloroc, 1999. — 56 c.

9. Tperak O. 3. OxpeMi KOHIeNTYa/lbHI Xapak-
TepUCTUKY KaTeropii ¢iHaHcoBoi Oe3mexku periony
/ O. 3. Tperak, M. B. Kupunis // Hayxkosuii BicHuk
JIbBiBCBKOTO [IEP>)KaBHOTO YHiBEpCUTETY BHYTpilll-
HiX crpaB (cepif ekoHOMivHa). 30ipHUK HayKOBUX
npanb. — 2009. — Ne 2. — C. 221-228.

10. Kypsixos C. B. Xapakrepuctuka (¢puHaHCOBOI
6esomacuocTi / C. B. Kypsikos // TengeHnm pasnu-
TV 9KOHOMYKY Poccui : cOOpHUK HayYHBIX TPYHOB.
— Caparos : CI'Y, 2001 — C. 25-32.

11. Apcenrbe M. ®unancoBast 6esorracHOCTb Poccym
[Enexrponnmit pecypc] / M. Apcenrnes // O603peBare/ib.
— Pexxum poctymy : http://www.rau.su/observer/
N08_00/08_21.HTM

12. Epmomtenxo M. M. dinaHcoBa CKIa[jOBa €KO-
HOMIYHOI 6e3Iekn: iep>kaBa i MiJIIPMEMCTBO : HayKO-
Ba MoHorpadis / M. M. Epmomenxo, K. C. Topsue-
Ba. — Kuis : [HamionanbHa akazieMia ynpasiiHH:A],
2010. — 231 c.

100

13. ®inancu: migpyunuk / C. L. IOpiii, B. M. ®e-
nocos, JI. M. AnekceeHnko [ta iH.] ; 3a pen. C. L. FOpis,
B. M. ®enocoBa. — 2-re BUA., IePepOOIL. i TOMOBH.
— K. : 3ganusa, 2012. — 688 c.

14. Yepunuxo T. B. ®inancosi Ta KpeanTHI BifHO-
CUHU B cUCTeMi ekoHOMiuHuX BigHOCHH / T. B. Yep-
Huuko // Hayxosuit Bicauk HJITY Ykpaian. — 2010.
— Bum. 2011. — C. 263-267.

15. CnoBHUMK YKpaiHCbKOi MOBM: B 11 ToMax.
[Enextponnnit pecypc] — Tom 5, 1974. — Pexum
pocrymy : http://sum.in.ua/s/ob.jekt.

16. brnank V. A. Yipasienne ¢puHaHCOBOI 6e3-
onacHocTbio npepnpusArud. / V. A. bmank. — K.
Onbra, Huka — Ilentp, 2004. — 784 c.

17. Knmumxo I. H. OcHOBM eKOHOMIiUHOI Teopil:
MIOJIITEKOHOMIYHMIT acneKT. [ligpy4HuK s cTynen-
TiB €eKOHOMIUHMX CIellia/IbHOCTeN BUIIUX 3aKIajliB
ocsitu. / I. H. Knuwmko, B. II. Hectepenxko, JI. O. Ka-
HimeHko, A. A. Yyxno — K.: Buma mkorna, 1999. —
743 c.

18. basunesny B. [I. EkoHoMiuHa Teopis: ITomiTe-
koHoMis: Ilinpyynnk / B. . basunesuy, B. M. Ilonos,
K. C. basunesny, H. I. IpaxxeBcpka; [3a pen. B. [I. Ba-
3uneBuyal. — 7-me Bup., crep. — K. : 3nanus-Ilpec,
2008. — 719 c.

19. MBamenko I. B. O norATUN «O6€30IMaCHOCTDb»
[Enextponnnii pecypc] / I. B. ViBamenxko. — Pexxum
moctymy : http://credonew.ru/content/view/207/25/.

20. Kypxknn H. B. Ynpapnenue sKoHOMUYeCKOM
0e30MacHOCTbI0 PasBUTUA TNpefupusATus: MoHo-
rpa¢usa / H. B. Kypknu. — [lnenponerposck: APT-
ITPECC, 2004. — 450 c.

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013



JEL Cuassirication: A19, E69

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

CONCEPTS AND CATEGORICAL APPARATUS
OF FINANCIAL SECURITY INVESTIGATION

Liudmyla. P. KOVAL

Candidate of Science in Economics, Associate Professor of the Department of Economics and Entrepreneurship,

Lviv Branch of European University

Summary. Existing approaches to understanding
the essence of financial security are considered,
through which the main problematic moments of
forming the conceptual and categorical apparatus
of research in this category are identified. The
specific features that allow to allocate the financial

Key words: financial security, object of financial security, financial interests.

The article reviews current approaches to under-
standing the essence of financial security, and on the
basis of that the main problem points of forming the
conceptual and categorical apparatus of research in
this category are identified. A critical analysis of ap-
proaches to the interpretation of the term “financial
security” proved the imperfection of conceptual and
categorical apparatus of investigation financial secu-
rity, which is manifested in the following aspects:

- the lack of unity in the views on the interpreta-
tion of the essence of financial security, which is as-
sociated primarily with different approaches to un-
derstanding the concept of “security”;

- the narrowness of interpretation: many schol-
ars the definition of “financial security” consider as
the concept of “state financial security”, while the
interpretation of the term “financial security” must
be generalizing to all entities in relation to which the
term is used - state, industries, regions, businesses,
households, individuals;

- the lack of unambiguous interpretation of finan-
cial security features, that indicates the absence of
consistency in the conceptual investigation apparatus
of category “financial security”.

Despite the fairly wide range of financial security
studies both on the micro-and at the macro levels,
author can't assert that conceptual and categories
apparatus of investigation in this category is fully
formed. In particular, there remains the problem of
a distinctions between economic and financial secu-
rity, financial security and financial stability; there
is no definition of “financial security”, which would
serve as the universal characteristics of the subjects

FINANCIAL SPACE  Ne3(11) 2013

component of the general concept of economic
security are identified. The use of static and active
approach to the interpretation of the financial
security essence is proposed. A universal definition of
«financial security» is formulated.

of both micro-and macro-level. Taking this into ac-
count, the author aims to justify the basic categories
of financial security theory, create a universal defini-
tion of “financial security”, which provide the most
complete understanding of its essence.

The article outlines the specific features that allow
you to allocate the financial component of the gen-
eral concept of economic security.

First, financial security is associated with financial
relations of a particular entity (households, compa-
nies, region, area, state, etc.). Communication with
the financial relations as one of the key essential
characteristics of financial security proves a compre-
hensiveness of category “financial security”: similarly
as financial relationships covering all phases of eco-
nomic relations as well as financial security should
be seen as a precondition for all other components of
economic security.

Second, since the main area of finance origin and
functioning is the phase of economic relations as-
sociated with the distribution, the financial security
should be seen as a characteristic that reflects the
absence of real threats (ability to resist the potential
threats) of the process of distribution and redistribu-
tion of gross domestic product different levels: mac-
ro, meso and macro levels.

Such approach allows to distinguish the main
objects of financial security: on the stage of GDP
distribution - the entities’ profit, individual income
(wages, etc.), income of public sector and indirect
taxes; on the stage of the GDP redistribution - na-
tional, regional, departmental and corporate funds of
financial resources.
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Therefore, needs are the motive that encourages
the subject to the activity, which is considered as a
system of interaction between subject and environ-
ment in which it exists. Some of these conditions are
created by an entity, controlled by it, and, according
to the active approach, are the essence of security.
Thus, the financial interests can be seen as a motive
of subject’s financial security forming.

Based on the results of the research the author
defines the following essential characteristics of the
category “financial security”.

1. Financial security is an important and integral
part of economic security and one of the prerequi-
sites of its other components. An important element
of the conceptual apparatus of category “financial
security”, which allows to identify financial security
among other components of economic security, is fi-
nancial security object that is defined on the stages of
GDP distribution and redistribution, corresponding
to the different financial security levels.

2. In terms of the static approach, that involves
the understanding of security like the entity state,
that characterizes by the set of features and matches
certain criteria, it is appropriate to talk about two key
features of the financial security:

I. Financial stability. As a precondition for finan-
cial security the financial stability involves: a) the bal-
ance of the financial component of the economic sys-
tem, and b) the potential ability to resist the threats;
c) the ability to new conditions adapting so that the
financial component of the economic system does
not fall under the negative impact of destructive fac-
tors even under the condition their occurrence.

II. The absence of threats or the ability to neutral-
ize them.

To expand the understanding of financial security
allows the use of static and active approach to un-

References

1. Baranovs’kyj O. I. (2004) Finansova bezpeka
v Ukraini (metodolohiia otsinky ta mekhanizmy
zabezpechennia) [Financial security in Ukraine (As-
sessment Methodology and Mechanisms of Sup-
port)]. KNTEU. Kyiv. Ukraine.

2. Galochkina O. A. (2007) Problemy obespech-
enija finansovojj bezopasnosti [Problems of Finan-
cial Safety Maintenance]. Social'no-ehkonomicheskie
problemy razvitij Rossii i processy globalizacii: po-
tencial vozmozhnogo. Retrieved from http://www.
ibl.ru/konf/061207/55.html.

102
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AHOMauis. Cucmemamu3osaHo OCHOBHI
KnacugpikayitiHi  03HAku, 3a AKUMU 32pYyNno8aHo
20/108Hi 3a2p03U eKOHOMIYHIl 6e3neyi akyioHepHO20
mosapucmea 8 npoueci 8unycky ma po3mileHHA
akyiti. [pyHmMyru4ucs Ha 0OCHOBHUX emanax 8unycKy
ma po3miweHHaA akyid nyb6niyHUMU akyioHepHUMU
mosapucmeamu 8 YkpaiHi, 6yno ioeHmugikosaHo
OCHOBHI 3a2p03U eKOHOMIUHIl 6e3neyi akuyioHepHO20
moedpucmea nio 4ac eunycky mad pO3MileHHsA
eMiCilHUX YiHHUX nanepis, a MAKoX BU3HAYEHO
OCHOBHI HACJIOKU 8NJiUBYy 3a2P03 HA €KOHOMIYHYy
6e3neky emimeHmis. 3anponoOHOBAHO MeMOOUYHUU
nioxio, Akuli nepedbayae ouiHKYy cmyneHs 8nu-
8y 3d3HAYeHUX 3d2p03 WIJIAXOM BUKOPUCMAHHA
cmoxacmuyHoi 08oicmoi Mooderti.

AHHOomauyus. CucmemamusuposaHsl  OCHO8-
Hble K/1acCupUKAyUOHHbIe NPU3HAKU, N0 KOMOPbIM
C2pyNNUpPOBAHbI OCHOBHbIE Y2p03bl SKOHOMUYECKOU
6e30nacHoCMu akyuoHepHoO20 0bwecmaa 8 npouyec-
ce gblnycka u pasmeuwjeHus akyul. OCHOB8bIBAACH HA
OCHOBHbIX 3MANax 8biNycka U pasmewjeHus akyuu
ny6/IUYHBIMU AKYUOHEpHbIMU obujecmsamu 8 Ykpa-
UHe, bbI/IU UOEHMUMUUUPOBAHbLI OCHOBHbIE Y2pO3bl
SKOHOMUYecKol 6e30nacHocmu akyuoHepHo20 06-
wecmaea npu 8binycke U pasmewjeHus SMUCCUOHHbIX
YeHHbIx byMaz, a makxe onpeoesieHbl OCHOBHbIE NO-
cne0cmaus 8030elicmausA y2po3 Ha IKOHOMUYECKYIO
6e3onacHocme 3mumeHmos. [lpednoxeH Memoou-
yeckuli No0xod, Komopeili npednosidzaem OUeHKY
CmeneHu 8JIUSHUS YKA3AHHbIX y2p0o3 nymem UcnoJib-
308dHUSA cmoxacmuyeckoli 08olicmaeHHoU Mooesu.

Kntouogi cnoea: akyis, emicis, ekoHomiura 6e3nexd, akyioHepHe mosapucmeo, 3azpo3u, CMoXacmuyHa Mooesb.
Knioyesole cnoea: axkyus, SMuccus, SKoHOMUYeckas 6e30nacHoCms, aKYLUOHEPHoe 06Lecmao, yepo3bl, CMoXacmuyeckas Modess.

ITocranoBka npo6memu. OcobmuBicTIO, 110 Bif-
pisHAE aKIliOHepHI TOBAapMCTBa BiJ IHIIMX BUAIB
FOCIIOfIAPCbKMX TOBApUCTB i HOTpebye 0cobmmBuX
YIPaBIiHCHKUX IiXOJiB, € BUITYCK HUMM aKIiil I
¢dbopMyBaHHA, a, B IOAABLUIOMY, 30i/IbIIEHH, CTa-
TYTHOTO KaIliTaly. ¥ Ipoleci eMicil akiliit KOXXHOMY
aKI[iIOHEPHOMY TOBApUCTBY TPAIUIAETbCA HU3Ka 3a-
rpo3 Ta PU3MKIB CBOII [Ais/IbHOCTI, sIKi 6e3mocepern-
HbO BIUIMBAIOTH HE /IMILE Ha 3a/y4eHHS KalliTasy, a
it Ha GiHaHCOBUII CTaH Ta piBeHb JIOr0 eKOHOMIYHOI
Oesmnekn.

Merto¥0 cTaTTi € pO3pOOKA METOAMYHOTO IAXOY
1100 OLIHKM CTYIIeHS BIUIMBY 3arp03 €KOHOMiuHiil
Oe3rielli aKk1[iOHEpPHOTO TOBAPUCTBA IIPU BUIYCKY Ta
PO3MillleHHA aKIIill IJIAXOM BUKOPVICTAHHA CTOXAC-
TUYHOI IBOICTOI MOJIETTi.

OOIrpyHTYBaHHA OTPMMAHUX HAyKOBUX pe-
3ynbTaTiB. BUlycK LiHHMX Ianepis, 30KpeMa aKLiil
1A GOpPMyBaHHSA Ta ITONOBHEHHA aKTUBIB Mifmpu-
€MCTBA, 3[IIJICHIOETbCS HAa POH/IOBOMY PUHKY, SKWIA,
3a CBOEI IIPUPOJOI0, € 3aJIKHUM Bifl pisHOMaHIT-
HUX 30BHIIIHIX YMHHUKIB (pU3UKiB, 3arpo3 4m He-
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Oesmek). AKI[iOHEpHe TOBApMCTBO, BUXOAAYM Ha
(bOHIOBMIT PUHOK i3 aKIisAMM BIacHOI eMicii, ogpasy
K Tifmajgae mij ix BIUIMB: CIIOYATKy IIPM peecTpa-
Lii MpocImeKTy emicii B Jlep>KaBHill KoMicii 3 IIiHHNX
nanepis Ta GOH/JOBOTO PUHKY, TOTIM — IIiJi 9ac Ipo-
LleCy pO3MIillleHHsA Ta peecTpalii oro pes3ynbrarib
i, HapewTi, mpy mipTpuMui 06iry akuiii Ha opHiN 3
¢boHOBUX OipXK IPOTATOM BCHOTO 4YacCy iCHYBaHHA,
AK BJ/IMAra€ CyJacHe YKpaiHCbKe 3aKOHOZIaBCTBO [1].

Ha pymKy aBTOpa, pakTopy, 10 BIUIMBAIOTHh Ha
eKOHOMIUHy O0e3IeKy aKI[iOHEPHOTO TOBapUCTBa
IIpY BUITYCKY Ta PO3MIillleHHi aKIIili, C/Iiji BU3HAYaTH
He sIK MOXX/IMBY Hebe3IeKy, TOOTO pusuk, a sIK Io-
TEHLIHY MOXIMBICTb 3aBJaHH:A LIKOAU Aif/IbHOC-
Ti emiTeHTa, TOOTO 3a2po3u, OCKIIbKM aKILliOHEpHe
TOBapUCTBO, AKE YXBaJIWIO PillEHHA IIPO BUIYCK
aKIill MJIIXOM IyO/IiYHOTO PO3MilljeHHsI Ofpasy X
mifgnazae Mij BIVIMB PiSHOMAHITHUX 3aTpos3.

Y 3B’A3Ky 3 UM, HiJ TIOHATTAM «3A2pP03U eKOHO-
Miuniti 6e3neyi akyioHepHO20 MOBAPUCEA NPU BU-
NycKy ma po3miujeHHi aKyiil», Ha Hally JYMKY, CIIif
PO3YMITV NOTEHLIIHY MOX/IMBICTb 3aBJAHHA LIKO-
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IV TOCIIOJApChKill [iAIBHOCTI eMiTeHTa B mpoueci
BUITYCKY Ta PO3MIilll€HHi aKIIili.

BpaxoByroun cnenngiky posBUTKY (OHIOBO-
ro pUHKY YKpaiHy, QyHKIiOHYBaHHS aKIiOHEPHUX
TOBApNCTB B YKpaiHi, 0COOMMBOCTI BUIYCKYy HUMMU
aKnin Ta IX posMillleHHA Ha BITYM3HAHOMY Ta 3a-
pyObKHUX POHIOBUX PUHKAX, YCi BUY 3arpO3 €KO-
HOMiuHil1 6e3Iteli akIlioHePHOTO TOBAPKCTBA B IIPO-
Ieci BUIIYCKy Ta PO3MillleHHsA aKIili MOXYTb OyTu
3TpyHOBaHi 3a TakuMy Kr1acupikanilfHuMy o3HaKa-
mu [1]:

- 3anexmHo 6i0 emany emicilinoi OignbHOCMI
(moB’sA3aHi 3 MiTOTOBKOI [0 BMUITYCKY Ta PO3Mi-
I[eHHA aKIliif; TOB’A3aHi 3 BUITYCKOM Ta ITyOmiYHNM
PO3MillleHHM aKIiiif; TOB’3aHi 3 OTPUMaHHAM aK-
I1iOHEepHIM TOBAPYICTBOM CTATYCy MyO/IiYHOrO);

- 30 Micuem 6UHUKHeHH (30BHIIIHI; BHYTpillIHi);

- 3a npupooor euHukHeHHsA (TIOMITUYHI; 3aKO-
HOJlaBYi; 3araJIbHOEKOHOMIYHI; pelipefChKi; KOHKY-
PEHTHI; KOHTpareHTHi);

- 30 IMOBIPHICMI0 BUHUKHEHHA (masBHi; peanbHi;
IIOTEHIIIIHI; MHMMI);

- 3a cy6’ekmamu, w0 ix cnpuvununy (BUKINKaHi
AifAMM iHcaizepiB; BUKIMKaHI [JiAMU ayTcalijiepis;

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

BUK/IMKaHI HigsMy (piHAaHCOBMX IOCepefHMKIB; BM-
KJIMKaHi IiAMM OPraHiB JIep>KaBHOI BTV Ta YIIPaB-
JIHHA);

- 30 6I0HOUWEHHAM 00 THO0CLKOI
(o6’exTVBHI; Cy0 €KTUBHI);

- 30 MOMIUBICMIO NPO2HO3Y6aHHS (TIPOTHO30BaHI;
CabKOIIPOTrHO30BaHi; HETPOTHO30BaHi);

- 3a wacom peanizayii 3a2po3 ( MOTOYHI; KOPOTKO-
CTPOKOBI; CepeqHbOCTPOKOBI; TOBrOCTPOKOBI);

- 30 eKOHOMIYHUMU HACTIIOKAMU BUNYCKY MA PO3-
MiueHHs axkyiti (OTpMMaHHA 30MTKIB Yepes BigMiHy
BUITYCKy Ta/abo pO3MillleHHA aKIiil; OTpMMaHHSA
30UTKiB 4yepe3 BU3HAHHA €MiCii HeNiICHOI0; OTpHU-
MaHH: 30MTKiB 4epe3 HEeJOOLIHKY eMicii; oTpuMaH-
HA 30UTKiB yepe3 3MeHIIEHHA Kamitamizamii AT;
BTpara AT crarycy my6miuysoi KoMnaHii).

3Ba)karouM Ha OCHOBHI eTamy pO3MillleHHS IIiH-
HIIX IIaIlepiB, aBTOpOM OyI10 ineHTH(iKOBaHO OCHO-
BHI 3arpo3; eKOHOMiuHiil 6e3Ieli axilioHepHOro
TOBApUCTBA IIiJj YaC BUIIYCKY Ta PO3MIillleHHA eMi-
CIJIHMX LIIHHMX MamnepiB, a TAKOXX BU3HAYEHO OCHO-
BHi HaC/TiIKM BIUIMBY 3arpo3 Ha eKOHOMIi4HYy OesIe-
Ky eMiTeHTiB (Tabm. 1).

OisIMbHOC

Ta6nuuya 1

OcHoBHi 3a2po3u eKoHOMIYHIl 6e3neyi akyioHepHo20 mosapucmea
nio Yac sunycky ma po3mieHHsa emicCiiHUX YiHHUX nanepig

Eranu Bumycky ta
po3MillleHHs
emiciitaux 111

3arpos3u ekoHoMiuHiii 6e3meni AT

Hacnigku BimuBy 3arpos
Ha eKOHOMiuHy 6e3meky AT

Pospobxa emicirtHoi

i AT .
THOTTIa - HeBpanuii Bubip Bugy LII1

- HETOYHICTD y pO3paxyHKax 06¢Ary eMmicii,
- HEIIpaBWJIbHO BCTAHOBJIEHUIT HOMiHaI,

- He3aIUIaHOBaHi BUTPATH,
- 3aJly4eHH: MEHILOI CyMI,
- BTpaTa KOHTPOJIIO 3a ynpasainaaM AT

Bu6ip micus, popmu

. Mill[eHH s,
Ta TUITy PO3MilljleHH:A

HUKIB

- HEBI/JJIIOBIHICTh IIPOCIEKTY eMicil BuMoram
iHo3eMHOI KpaiHu, B sAKiit BifOyBaeTbcs pos-

- BiICyTHICTb KOLITIiB Ha 3a/Iy4€HHs I10CEPE]-

- BiJIMOBa BiJi 3a/Iy4eHH: KOLITIB 3a KOP-
TIOHOM,

- 3a/Ty9€HHS MEHIIOI CyMU 9epe3 PO3Mi-
menHsa HII B Ykpaini

ITigroroka AT go
HabyTTsI cTaTycy

ny6mivnoi kommanil | ti AT

- HEBJIAJIO MATOTOBJIeHa 3MiHa CTpyKTypu AT,
- HEIIPUITHATTA NI€PCOHAIOM 3MiH Y JifTTbHOC-

- HE3aIUTAaHOBaHi BUTpPATH,
- BigMoBa Bijfj my6/IiYHOr0 posMileHHs Ta
IepeTBOpeHH: Ha npuBaTHe AT

TOPiB,

Posmimienns L1 va R
- HeCTIpUATINBA KOH IOHKTYpa,

¢dbonzmoBiit 6ipxi

BaHOI CyMI

- BifcyTHicTp nikaBocti o 111 3 60Ky iHBec-

- 3aHIVDKEHH: LIiHM pO3MillleHHA BiJj 3aIl/1aHO-

- HEOOTPMMAHHS 3aI/IAHOBAHOTO PO3Mi-
Py eMicilfHOro JOXOmYy,

- peaisallis He BCbOTO BUITYCKY,

- BTpaTa KOHTPOJIbHOTO ITaKeTy

. . - BUBHAHHS eMicil HefliliCHO}Io,
Oumjinka pe3ynbTariB

poamingenHs 11

- 3ynuHKa (aHy/IIOBaHHA) eMicil,
- HU3bKa peHTabenbHicTh po3mimenns [T

- HEJIOOTPMMAaHHS 3aIlJTAHOBAHOTO PO3Mi-
Py €MiCilTHOTO JOXOmY,

- OTpPMMaHHsI 3HAYHUX 30UTKIB Yepe3 Bu-
3HAaHHSA eMicii HefilICHOIO

ITigTpumka crarycy
my6mniyaoro AT mic-
14 posMimenssa HI1

JKaBHUX OpPraHiB

- IIOTipIIeHHA (biHaHCOBoro CTaHy AT,
- IIOTipIIEeHHA [iJI0BOI penyTanii,
- 3actocyBaHHA 10 AT caHKIill 3 60Ky fep-

- 3HIDKeHHs Kanitanisanil AT Ha donpo-
BOMY PUHKY,

- BTpata crarycy nyoniusoro AT, mepe-
tBOpeHH: Ha [IpAT a6o TOB

[Mxepeno: enacqa po3pobka asmopa Ha ocHosi [2]
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BpaxoBytoun HeOOXiZHICTb 3JiJICHEHHs OIliHIO-
BaHHS BIUIMBY 3arpo3 Ha eKOHOMIuHY 6e3IeKy eMmi-
CiliHOI [iAJIBHOCTI aKI[iOHEPHOTO TOBAapMUCTBA, aB-
TOPOM Oy/I0 3aIpOIIOHOBAHO METOAVIYHUI IMiAXiH,
AKMIT Tepef0adae OLIHKY CTYIeHsA BIUIMBY 3a3Ha-

YeHMX 3arpo3 LUIAXOM BMKOPUCTAHHS CTOXacCTUY-
Hol gBoicToi Mogei. [Ipy nboMy 00 KOXKHOTO BU-
IIYCKy Ta PO3MIillleHHA aKIill 3[iJICHIOETbCA OLjiHKa
BIUIMBY 3arpo3 IIJIAXOM OTPUMAaHHA BifiMOBIf] «TaK,
BILIMBaE» a00 «Hi, He BIIMBae» (Tab. 2).

Ta6bnuusa 2

OuiHKka 8nnugy 3aepo3 Ha eKOHOMIYHY 6e3neKy akyioHepHo20 mosapucmasa
npu sunycky ma ny6aidHomy po3miwyeHHi akyid

OcHoBHi 3arposu emiciitniit gissmbHOCTi AT

OniHKa cTyneHs BIUVINBY 3arpos

Hi, He BimnBae
(0 6anis)

Tak, BtuBae
(1 6am)

Heo6rpynToBanmit po3mip emicii

HeksanidikoBanuit aumeparitep

I

Bigmina emicii akirin

o

CKyTKa 67T0KyI04Y0ro MaKeTy aKllill ofHiero 0co60r0 abo
IPYHOI0 3aliKaB/IeHNX 0ci6

IS

Bigmosa JIKHII®P y peecrpaii emicii

L

3MiHa PUHKOBOI KOH IOHKTYPU

=N

Binmosa AT y nictunry Ha 6ipxi

HecnpoMOo>XHICTb TifTPUMKY JTICTUHTY

[Mopyiuenns npu poskpurrti indpopmanii

lo

HasiBHICTD KOpIIOpaTMBHMX KOHQIIKTIB

0

Pazom

N[N|[N|IN[N|[N|IN| N IN|N|N

[Mxepeno: enacqa po3pobka aemopa Ha ocHosi [2]

3a pesyapTaTaMy eKCIEpTHOIO ONMTYBAaHHA
KOXKHOMY 3 IIOKa3HVKIiB Oy/I0 IPUCBOEHO IUTOMY
Bary 3a/IeKHO BiJj JIOTO BIUIMBY Ha €KOHOMi4HY 6es3-

€Ky aKI[IOHEPHOTO TOBAPUCTBA IIPY BUITYCKY Ta ITy-
6rmiuHOMY posMmilleHHi ak1yiit (Tab. 3).

Ta6bnnusa 3

lMumoma 8aza nokasHUKi8 OUiHKU 8ns1UBY 3d2p03 HAa eKOHOMIYHY 6e3neKy aKyioHepHO20 mosdpucmea npu
8unycky ma nybidyHomy po3miujeHHi axkuyiti

Haspa nokasnuka IInToma Bara

Z, Heo6rpynToBanmit po3mip emicii 0,1

Z, HexsanidikoBanuit angepaiitep 0,125

Z, Bigmina emicii akiin 0,075

Z, CkyIka 67I0KyI040ro makeTy axiiiil OfHi€I0 0c06010 a60 IPYIIO0 3alliKaBIeHNX 0CiO 0,15

Z, Bigmosa JIKIIIDP y peectparii emicii 0,125

Z 3MiHa pUHKOBOI KOH IOHKTYPH 0,125

Z Bimmosa AT y nictunry Ha 6ipixi 0,075

Z, HecnipoMO>XHiCTD TiATPUMKY JIICTUHTY 0,075

Z, [Topy1iuenss npu poskputTi indopmanii 0,075

Z, HasiBHICTD KOpIIOpaTMBHMX KOHQIIKTIB 0,075

Z Paszom 1

JAxepeno: enacia po3pobka asmopa Ha ocHosi [2]
— 10
Z =371, ()

[Ipu oMy 3arajsbHa OIiHKAa BIIMBY 3arpo3 Ha
eKOHOMiYHy Oe3IeKy eMiCiifHOi HifJbHOCTI aKIiio-
HEPHUX TOBAPVICTB BU3HAYAETHCA 32 HOPMYIOI0:
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fie Z, - TIOKa3HUKY OLliHKY e(peKTUBHOCTI TpOBe-
IeHOro MyO/IiYHOTO pO3MillleHHS aKIill, HaBefeHOo Y
Tabm. 3.
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Ha ocHOBi OTpMMaHMX JaHMX IIPO CTaH BIUIMBY
3arpo3 Ha eKOHOMiuHYy 6e3I1eKy eMiciliHOI AisTbHOC-
Ti aKLliOHEPHUX TOBAPUCTB OY/I0 CPOPMOBAHO KpM-
Tepii OIIiHKM BIUIMBY 3arp0O3 Ha €KOHOMIUHY 6e3IeKy
aKIIIOHEpHOTO TOBAPMCTBA IIPYU BUITYCKY Ta MyOIiy-
HOMY pO3MillleHHi aKiiiit (Tabmn. 4).

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

Y Mexax KOKHOI i3 3a3HaYeHUX ITiACUCTeM 3a-
IPOIIOHOBAaHI aBTOPOM METOJVIKM [O3BOJIAITDH
orpumary iHdopMalioo mpo pe3ynrbTaTy epeKTUB-
HOCTi NyOIiYHOTO pO3MillleHHS akKIjilf, Ipo CTaH
KOPIIOPAaTMBHOIO YIIPABIiHHA Ta CTYMiHb BIUIMBY
3arpo3 Ha CTaH eKOHOMI4HOI 6e311eK1 aKIioOHepHOTO
TOBApUCTBA PV BUIIYCKY Ta IyO/IiuHi emicii akIyiit.

Ta6bnuusa 4

Kpumepii oyiHku 8naugy 3aepo3 Ha ekoHOMiYHy 6e3neKy akyioHepHo20 moeapucmea

npu sunycky ma nybsidHomy po3miljeHHi akyid

XapakTepucTuka

ban

Pospo6iena akIioHepHIM TOBAPICTBOM CUCTEMA YIPAB/IIHH 3arPO3aMIL JO3BOIIIIA IX CBOE-
JaCHO PO3II3HATH Ta BXNUTY 3aII00DKHMX 3aXO/iB [/Is1 HEONYILEHHS IX BIVIUBY 3aBASKI YOMY
BUITYCK OY/I0 YCIILIHO MTPOBEEHO

4,25-5

BrtuB 30BHINIHIX Ta BHYTPIIIHIX 3aTp03 Ha [IPOLIeC BUITYCKY Ta PO3MIlleHHsI aKIliil 6y/o Heil-
TPai30BaHO 3aBASAKM [isIM 3anydeHNx (iHaHCOBUX [TOCEPERHNUKIB Ta KOHCYIBTAHTIB, BUMYCK
OYB YCIIIIHO IPOBENEHMIT

3,75-4,25

He puBnA4YMch Ha BIZIMB 30BHINIHIX Ta BHYTPILlIHIX 3arp0o3 Ha NpoIiec BUITYCKY Ta PO3MilljeH-
HA aKILili, BUITyCK OB YCIIIIHO IPOBeeHNIt, a 3aTp0o3M 3aBYacHO ifjeHTHdikoBaHi Ta HeliTpa-

3-3,75

JTi30BaHi

HKIIIIOP

30BHilIHi Ta BHYTPIillIHi 3aTpO3U Masny CyTTEBUI BIZIMB HA IPOIEC MiITOTOBKY JI0 BUITYCKY
T Ta PO3MIlEHHA aKIiii, BUITYCK He 6yB BiIMiHEHMII CAMUM €MIT€HTOM, IIPOTEe IPU3YIIVHEHWI

2,25-3

30BHIIlIHI Ta BHYTPIIIHI 3arpo3y Many CyTTEBUIT BIUIMB Ha MPOLeC MiATOTOBKY /10 BUITYCKY Ta
A PO3MIillleHH aKIill, [0 IPU3BEJIO OO J1oro BinMinu a6o anyaposannit HKIITIOP

1-2,25

Hxxepeno: enacra po3pobka asmopa

3anpoIrtoHOBaHMI aBTOPCHKUI IifIXif 1O OIL[iHKM
CTyIleHs BIUIMBY 3arpo3 eKOHOMiuHilt 6e3meri akiyi-
OHEPHOI0 TOBAPUCTBA IIPY BUIYCKY Ta pO3MillleHH]
aKLill NUIAXOM BMKOPMCTAaHHA CTOXaCTMYHOI [BO-
ICTOI MOfieNti, aBTOp PAafiUTb BUKOPUCTOBYBATU AK
OKpeMO, TaK i B IPOLeCi CUCTEMHOI OLIiHKM CTaHy
CHCTEeMM €KOHOMIYHOI 0e3IeKy aKIiOHepHUX TOBa-
pUCTB.

BucHoBku. PesynbraTm IIpoOBeleHOrO [OCTIi-
JDKEHHS JO3BOJIVIIN 3POOUTY TaKi BMCHOBKI:

1. Cucremarn3oBaHO OCHOBHi KIacudikaniii-
Hi O3HAKU, 32 AKUMM 3TPYIIOBAHO OCHOBHI 3arposnu

Cnucok sukopucmanux oxceper

1. HIynmera (Miryc) I. I1. OcHOBHi 3arpo3u eKoHo-
MiuHill 6esmer|i TOBapuCTBa Py BUIIYCKY Ta PO3Mi-
weHHi akuiin [Enexrponnnii pecypc] / I. I1. llynbra
/] EdexTnBHa ekoHOMiKa. — 2010. — Ne 8. — Pexxum
pocrymy : http://www.economy.nayka.com.ua.
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eKOHOMIuHil1 Oe3reli aKIiOHEPHOTO TOBApUCTBA B
IIpOLEeCi BUITYCKY Ta PO3MillleHHA aKIIil.

2. ImenTngikoBaHO OCHOBHI 3arpo3yM €KOHOMid-
HilT Oe3reni aKI[iOHEPHOrO TOBAPMCTBA IIiJ| Yac BU-
IIyCKY Ta PO3MiLlleHHs eMiCIIHMX L[iIHHUX IaIepis, a
TAaKOXX BU3HAYEHO OCHOBHI HAC/IiJKM BIIMBY 3arpoO3
Ha €KOHOMIYHY 6e3IIeKy eMiTeHTiB.

3. 3ampoIlOHOBAHO METOINVYHMI MiAXif, AKU
nepep0ayae OL[iHKY CTyIIeHs BIUIMBY 3a3Ha4YeHMX 3a-
I'pO3 LIIAXOM BUKOPMCTAaHHA CTOXAaCTUYHOI IBOICTOI
Mopei.

2. Miryc I. II. KopnopaTuBHe ymnpaBliHHA B
crcTeMi eKOHOMIYHOI 0Oe3IeKkM aKIiOHepHUX TOBa-
puctB Ykpainu : Monorpadis. [Texcr] / I. IT. Miryc,
JI. M. Xyponiii, M. II. [leancenxo, C. II. Mixno. —
Yepxacu : TOB «Maxkmayt» — 2012. — 274 c.
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METHODOLOGICAL APPROACH TO ASSESSMENT OF THRETS INFLUENCE
ON ECONOMIC SECURITY OF STOCK COMPANIES’ EMISSION ACTIVITY

Iryna P. MIGUS

Doctor of Science in Economics, Head of the Department of Management and Economic Security, Cherkasy

National University named after Bohdan Khmelnytskyi

Summary. The basic classification criteria used to
group main threats to the economic security of a joint
stock company during the process of shares issuance
and placement are systematized in the article. The
author has identified the main threats to theeconomic
security of a company during the process of securities
issuance and placement on the ground of basic

stages of shares issue and placement by public joint-
stock companies in Ukraine as well as has defined
the key impacts of threats to economic security of
issuers. The methodical approach, which involves an
assessment of the impact of these threats through the
use of stochastic dual model was proposed.

Key words: action, issue, economic security, corporation, threats, stochastic model.

Problem formulation. The characteristic feature
that distinguishes stock companies from other types
of business institutions and requires special manage-
ment approach is issue of shares for formation and,
subsequently, increasing of equity capital. During the
process of shares emission all stock companies meet
a number of risks and threats to their activities that
directly affect not only capital but also financial con-
ditions and level of economic security.

The purpose of the article lies in the development
of a methodical approach towards the assessment of
influence degree of threats on economic security of
stock company during shares issue and placement by
using a stochastic dual model.

Grounds of scientific results. Issue of securities,
including shares for formation and replenishment of
company assets, take place on stock market, which,
by its nature, depends on various external factors
(risks, threats or hazards). As a rule stock company
falls under their influence, first during the process of
emission prospectus registration at the State Com-
mission on Securities and Stock Market, then - dur-
ing the allocation and its results registration and,
finally, while supporting shares circulation at one of
the stock exchanges during their lifetime, as required
by current Ukrainian legislation.

The author states that the factors, affecting the
economic security of stock company during the pro-
cess of shares issue and placement should be defined
not as a potential danger i.e. risk, but as potential
possibility of damage to issuer activity i.e. threat, be-
cause a stock company which has taken a decision to

108

issue shares through public offering immediately can
be influenced by a variety of different threats.

In this context, the term “threat to stock company
economic security at the process of shares issue and
placement”, in our opinion, should be understood as
potential possibility of damage to issuer activity at
the process of shares issue and placement.

Taking into account key stages of securities place-
ment, the authors identified the main threats to stock
company economic security during the process of
issue and placement of emissive securities and de-
scribed the main threats effects on issuers’ economic
security.

To evaluate threats influence on economic securi-
ty of stock company emission activity is task of great
importance. So, the author has proposed methodical
approach that involves the evaluation of the threats
influence degree by using a stochastic dual model.
The evaluation of threats influence on every shares
emission and placement is realized through receiving
answers “yes, there is an influence” or “no, there is
not any influence”.

The author has proposed the methods that help to
get information about the results of the efficiency of
public shares placement, corporate governance state
and degree of threats influence on economic security
of stock company during the process of shares issue
and public emission.

The proposed author’s approach to evaluation of
degree of threats influence on economic security of
stock company during the process of shares issue and
placement by using a stochastic dual model the au-
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thor recommends to use both separately and in the
process of systematic assessment of economic secu-
rity of stock companies.

Conclusions. The results of the investigation have
led to the following conclusions: basic classification
features to group the major threats to economic se-
curity of stock company in the process of shares is-
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IHTEPMPETALIA NOHATb «BUKJTUK», <HEBE3MEKA», <3ATPO3A»
TA «PU3UK» Y TEOPII DIHAHCOBOI BE3NEKU

Harania AHaTtoniiBHa LIKAHOBCbKA

K.e.H., 0oueHm kagedpu ¢iHaHcig Yepkacsbko2o iHcmumymy 6aHkigcokoi cnpagu Yb6C HBY (m. Kuis)

E-mail: tsikanovska@mail.ru

AHomauis. [lpoaHani308aHo nioxoou 84eHUX 00 MPak-
My8aHHs NOHAMb «BUKJTUK», <Hebe3neKa, «3agpo3a» ma
«pU3UK» y meopii hiHaHcosoi beaneku. 3a pe3ynema-
mamu aHanisy 3anponoHOBAHO A8MOPCbKe 8U3HA-
YeHHA CYmHocmi nepeniyeHux NoOHAMb, W0 00380-
JIUZI0 po3meXxysamu Uyi noHammsa ma 3’acysamu

OXkepenia HezamueHo20 8NJIUBY HA CMAH iHaHCo8oT

6e3neku cy6’ekmig 20cno0aprO8aHHH.

Kntouoei cnosa: itaricosa Geanexa, 8UKILK, HeGe3neKd, 3a2po3d, pUsuK.

AHHOMauus. lNpoaHanusuposaHsl N00X00k! yue-
HbIX K Mpakmoeke NoHAMUU «8bI308», «<ONACHOCMb,
«y2p03a» U «pUCK» 8 meopuu puHaHcosol bezonac-
Hocmu. Mo pe3ynemamam aHanau3a npeosioxeHo
asmopckoe onpedesieHue CyujHoCmMu nepeyucsieH-
HbIX NOHAMUU, YMO NO380J1UJIO PA32PAHUYUMb MU
NOHAMUSA U 8bIACHUMb UCMOYHUKU He2amueHOo20
8/1USHUSA HA COCMOSAHUE (hUHAHcos8ol beaonacHocmu
Cy6B5eKkmo8 X03AUcmeoB8aHus.

Knioyegoie cnosa: (I)UHGH(OBGFI 6e30nacHocme, 8bI308, ONACHOCM, yepo3a, puck.

ITocranoBka npobnemu. Pearii chorofjeHHsI Xa-
PaKTEpU3YIThCA COLia/IbHO-€KOHOMIYHOIO Ta ITOJTi-
TUYHOI HeCTabiNbHICTIO, HEOCTAaTHbOI PO3BMHE-
HicTI0 GiHAHCOBOTO PUMHKY, [0 HETATMBHO BIUIMBAE
Ha cTaH (piHaHCOBOI 6e31eky cy6 eKTiB ToCIofapIo-
BaHHS Ta 3YMOBJIIOE HEOOXiHICTb po3poOKY 3ax0-
miB mopno ii 3abesmeuennsa. OpHaK i TOTO, 10O
Taki 3axopy Oymu fiieBUMM, HacamIiepes HeoOXifiHO
3’ICYBaT! CYTHICTb K/IIOYOBMX ITOHATD Teopil piHaH-
COBOI 0e3meK!, TaKNX SIK «BUKIUK», «HeOe3meKar,
«3arposa» Ta «pU3NK».

AmHami3 ocTaHHIX FOCTI)KeHb Ta MyOmiKaIfiit.
IMonsaTiftHnit amapar ¢inaHcoBoi Gesnmeky BU3Ha-
Ya/nM y CBOIX NpalfAX YMMalo BiTUM3HAHMX Ta 3a-
pyObKHMX BueHUX, cepen sAKkux I. AramaHos, I1. Be-
noB, B. binoyc, O. bpera, O. Bragimipos, M. Ianko,
H. Hwxnuk, H. Pisnuk, O. Ceprynin, I. CutHux Ta
inmi. OgHak HeOOXiTHO 3a3HAYUTH, 11O €VMHE TPaK-
TYBaHHA OIIBLIOCT] MMOHATH Ha CbOTOMHI BiJICyTHE,
MO OOYMOB/IIOE aKTYa/lbHICTb IOAAIBIINX HOCT-
IPKEHD Y IIbOMY HaIpAMi.

MerTox0 CTATTi € pO3MEXYBaHHA CYTHOCTI TaKUX
CIIOpiHeHMX HOHATb Teopil ¢iHaHCOBOI Gesmeku,
SIK «BUKIIMK», «HeOesIeKa», «3arpo3a» Ta «PU3UK»
Ta igeHTN(iKamia mKepen HEraTMBHOTO BIUIMBY Ha
cTaH piHaHCOBOI 6e3Mekn cy6’eKTiB roCIOfjapIOBaH-
HAL

OOrpyHTyBaHHA OTPMMAHNX HAYKOBUX Pe3y/Ib-
taTtiB. OKpeMi BYeHI, JOCTIIPKYIOUN CHiBBiJHOLIEH-
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HS TOHATb «He0e3IleKa» Ta «3arpos3a», TPAKTYIOTh
HeOe3IeKy sK IOTeHLIIHYy MOX/IMUBICTb HeCTPYK-
TUBHOTO, [eCTabili3yl04oro BIUIMBY CYKYITHOCTI
YMHHUKIB Ha CTaH 00’ e€KTa HocmimkeHHa. dKiio 3a
HAasABHOCTI ITIEBHMX IIepeJyMOB TaKa MOXX/IMBICTb
CTa€ peasbHOI0, TOOTO HACTAaHHS HETaTMBHUX Ha-
CIIiIKiB BIUIMBY € MaJKe HEBiJBOPOTHIM, TOBOPATDH
PO IepepoCTaHHA Hebe3IeK y 3arposy.

Tax, I1. benos mix Hebe3neKko po3yMie MOXIIN-
BiCTb CIIPMUMHEHHA UIKOAY, TOAi SIK 3aTPO3y T/IyMa-
4NTHh AK BKe UMHHY Hebesmeky [1, c. 94]. Ha mym-
Ky O. Brnazimiposa: «He6esnekn — 1je 3arposu, 1o
¢dopmytoTbcs. Hebesnekn BigBepTaroThcs, HelTpa-
nisyorbca. HatomicTb 3arposu - 1je HeGesnek, 1o
peai3yrThbcs. 3arposu BigOuBaoThCs» [2].

O. CepryHnin BBaxae, 1o Hebe3neKa — I1e «ycBi-
IOM/IIOBaHa, aje He ¢arajbHa IMOBIpHICTb HaHe-
CeHHS IIKOAY KOMy-HeOyab abo 4oMy-HeOynb, 110
BU3HAYAETbCA HASABHICTIO IEeBHUX OO €KTUBHUX i
Cy0’€KTMBHUX YMHHUKIB. SIB/Is€ c06010 06’ €KTUBHO
iCHYI09y MOYX/IVBICTb HETaTVBHOTO BIUIUBY, Y PE3Yy/b-
TaTi YOro MO>Ke MOTIPIINTICh CTaH 00 €KTy» [3, ¢. 127].
Ha nymKy mocnifHuka, HebesIeka Ta 3arposa — Iie pis-
Hi piBHi cTaHy, AKuit mopymye 6esnexy. 3arposa — e
«CTafisl KpailHbOTO 3aTOCTPEHHsA IPOTHpiY, 6esmo-
cepefHiil MepeIKOH(IIKTHNII CTaH, HAlOIbII KOH-
KpeTHa i 6esnocepenHs ¢popma Hebesmekn abo CyKyI-
HICTb yMOB i paKTOpiB, 1110 CTABJIATH I yAap iHTepecn
TPOMA/ISIH, CYCIIIbCTBA i lepxaBm» [3, ¢. 128].
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IHIni BYeHi IepekOHaHi y TOMy, 10 Hebe3meka
SK CTaH, MOMAPHMII Oe3Ilel]i, € pe3yIbTaToM Hera-
TMBHOTO BIUIMBY 3arpo3s. IIpu npomy sarposu oro-
TOXKHIOIOTHCA 3 CYKYIHICTIO YMHHUKIB 30BHIIHBOIO
CepefoBMIIA, SIKi JeCTPYKTUBHO, HecTabimisyrode
BIUIMBAIOTh Ha CTaH 00 €KTa JOCTi>KEHH.

H. Hwxnuk, I. CutHuk, B. Binoyc okpecnooTb
IIOHATTA 0€e3IeKN AK «CKIaLHe COLia/IbHO-IIOIITUY-
He Ta Jlep>KaBHe ABMIIE, Ke OXOIUTIOE 6araTto CTOpiH
XUTTS. Vloro MOXKHa pO3IJIAMIATH K CTaH, KO He-
Mae€ Hebesnekn» [4, c. 11].

H. Pi3Huk nosicHioe He6e3IeKy sIK abTepHATHUB-
He TIIOHATTA N0 6e3IeKI: «IKILo OesleKa € HailOiIbll
CIIPUATIVBYM CTaHOM 00 €KTa JJOCIi/[KEeHb, TO He-
Oe3rexka — HailOINbLI HECTIPUATINBUM, KPU30BUM»
(5, c. 122]. 3 mornszy aBTOpa, 3arpo3a BUHMKAE Y
TOMY BUIIQJIKy, KO/MU BiOyBaeTbcs Oe3mocepenHs
Zif HeraTMBHUX (AaKTOpPiB BIUIMBY Ha CTaH Oe3neKn
TOCTIIKYBaHOTO 00 €KTa, MOPYIIYIOUN JIOT0 PiBHO-
Bary.

I. AraMaHOBa BBaJKae, 1[0 TIOHATTA «Oe3IeKa» He
MOXKHa JOCIpKyBaTu 6e3 ii B3aEMOBMK/IIOYHOI Ta
OJHOYACHO B3a€EMOJOIOBHIONYOI IIPOTHUIEKHOCTI
- «He6esnekn». IIpu 11poMy Hebe3IeKy AOCTiTHUK
TPAKTYE SIK «CTaH 00 €KTA, IIPY AKOMY iMOBipHICTb
pearisauii 3arpos i posmipu mkoay, sika Moxe 6yTn
3amofjigHa JIoMy B pasi IX peasisalii, cTalOTb Kpu-
TUYHUMM, TOOTO BUXOAATD 32 MEXi IeAKNX 3HaYeHb,
[0 JIOIYCKAIOTbCsA HOpMaMyu (PyHKLIOHYBaHHA Ja-
HOro o6’ekra» [6, c. 15]. Topi sk 6esreka — 1€ «CTaH
00’€eKTa, IpM AKOMY MOXK/IMBICTD peasnisallii 3arpos i
po3Mipy 30UTKY, B pasi ix 3#iiiCHeHHS, HIDKYe IesKO]
HIOPOroBOI BeM4MHY (TOOTO He BUBOAATD 00 €KT 3a
PaMKM 10r0 CTaloro (pyHKLIOHYBaHH:), IO JO3BO-
nAe 006’ exTy 36epiratu GyHKIIIOHANBHY ITiCHICTD i
CTPYKTYPHY Li/IbHICTb» [6, c. 15].

TaxyM 4MHOM, AKIIO e pLINii MiAXiA OB’ A3ye€ 1Mo-
HATTs HeOe3IeKM 3 KePe/IOM HeraTUBHOTO BIUIUBY
Ha CTaH 00’ €KTa JOCIiIKEeHHs, TO OPYTWIL migxiz — i3
HaCJIifIkaMy TaKOTO BIUIMBY.

Ha nHawmry nymky, octaHHil miaxin € 6i1bur mpu-
yiHaTHUM. ETuMororis croBa «Hebesneka» CBiTunTh
IO Te, 1[0 BOHO ITIOXOANTD Bij| C7I0Ba «Oe3meka» Ta
O3HAYa€ «BiICYTHICTDb 6esmexn». OTXe, MOHATTS
«be3reka» Ta «HebOe3IeKa» MOXKHA OKPEC/TIOBATH SIK
NPOTWIEXKHI 32 3HAYEHHAM: CTAaH 3aXMILEHOCTI iH-
TepeciB Ta, BIANIOBiIHO, CTAaH HE3aXUIEHOCTI.

Y 3B’3Ky 3 TUM, L]0 3aTPO3U OTOTOXKHIOIOTHCS
3 CYKYIHICTIO JiecTabini3ylounx 4MHHMKIB 30BHilI-
HBOTO CEepeJOBUILA, BUHMKAE IUTAHHA: AKi 3arpo3u
¢inaHcoBill Oesmeri cy0’€KTiB rocrofaploBaHHs €
Hait61Ip1I akTyaIpHYMM HUHI? Ha Haury ymMKy, Taki
3arposy MOYKHA PO3IOAIIUTY Ha YOTUPU IPYIIN: T10-
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miTNYHi, eKOHOMiYHi, TpaBOBi Ta KemorpadiuHi 3a-
TPO3IL.

IlonmiTuyHi 3arposm BifirparoTb BaromMy pomib y
KpalHaX 3 pMHKOBOIO €KOHOMIKOIO, IKi PO3BUBAIOTh-
Cs, aJpKe IMOMITUYHI CUCTEMM TaKMX KpalH Xapakre-
PU3YIOTbCS HeCTaOIbHICTIO. 3aTOCTPEHHS BHY TPill-
HBOIIOJIITMYHOI CUTYalLil B KpalHi MOXXe BimOyTmcs
BHACJIJOK IIPOBEEHHA IOMITUYHNX 3aXO0[iB, TAKUX
Ak pedeperaym abo BuOOpY, 3MiHM NOTITMYHOTO
KYpPCY, AKUI IPOBOJUTHCA HEPIKaBOK0, Y PE3yIbTa-
Ti YOro MOXYTb CHAJIaXHYTH JIOKaJIbHi KOHQIIKTH,
peBooLil, IEPEBOPOTU BIIAfM, 30KpeMa 3 IIPOBe-
JIIeHHSM BilICBKOBUX [IiJi, III0 HEraTMBHO BIIIMBA€E
Ha 3arajibHi MaKpOEKOHOMiYHi yMOBM [is/IbHOCTIi
Cy0’€KTiB TOCIIOfjapIOBaHHS.

BB €KOHOMIYHMX 3arpos 3aleXWUThb BiJ 3a-
Ta/IbHOTO CTaHY eKOHOMiKW, a3y eKOHOMI4HOTro
UMKy Kpainu. HecipuATnnsi 3MiHM B €KOHOMIiYHI
CUTyalil HeraTMBHO BifOOpaKalOTbCsA Ha TeMIIaX
€KOHOMIYHOIO 3POCTaHHs#, IJIaTOCIIPOMOXKHOCTI
cy0’eKTiB rocrofapoBaHHs, piBHAX iHANil, 6e3-
po0iTTA, HOXOmax HaceleHHs, Kypci HallioHajabHOI
BaMOTH Towo. Binm ¢inaHcoBoi cTabimpHOCTI 3a-
JIOKNUTD CTaH Ta KOH IOHKTypa (PiHAHCOBUX PUHKIB,
30KpeMa, IIOINT Ta IPOoINo3ullisa ¢piHaHCOBUX iHCTPY-
MEHTIB, iX JOXiTHICTbh Ta JTiKBiJIHICTh, BOTATU/IbHICTh
MPOLIEHTHMX CTaBOK Ta iHmIe. Ilif yac BUHMKHEHHA
KPM3OBMX fABMUII B eKOHOMIli Ta ¢iHaHCOBIN cdepi
3BY)KYIOTbCA BapiaHTM iHBeCTyBaHH: HaKOIMYEHb,
O0OMEXYIOTbCS MOX/IMBOCTI OTPUMaHHS NPUIHAT-
HOTO iHBECTUIIIIHOTO JJOXOJY, 3pPOCTA€ IMOBIpHICTb
HEBJKOHAHH: 3000B’s13aHb (PiHAHCOBVIMM YCTAHOBA-
MI. Yce Ile HETaTMBHO BIUIMBA€E Ha CTaH (iHAHCOBOI
Oesmeknu cy0’ €KTiB rOCIIOfJapIOBAaHHsI Ta MEPCIIeKTH-
BH iX TIOJA/IBIIOTO PO3BUTKY.

BnmB mpaBoBuX 3arpo3 Moxke OyTU OB’ S3aHUIA
3 HE[JOCKOHAJICTIO IIPABOBOL CUCTEMU, 30KpeMa He-
TOCTaTHBOIO YPETyIbOBAaHICTIO NMPaBOBUX INUTAHb,
HaABHICTIO IPOTUPIY Yy 3aKOHOJABCTBI, J1Oro Yac-
TOI0 3MiHOIO, HEKOPEKTHUM 3aCTOCYBAaHHAM OKpe-
MIUX 3aKOHOJaBUNX HOPM, HeOOXifHicTIO BUpileHHA
TeAKNX CIIPHUX NMKUTAaHb 3aKOHOJABCTBA 4Yepe3 CY[
Towo. HemockonamicTh 3aKOHOABCTBA MOXKE CTBO-
proBaTy afMiHicCTpaTVBHi 6ap’epu B HisnbHOCTI di-
HaHCOBMX yCTaHOB.

Jlemorpagiuni 3arposm XapaKTepusyIOTbCsA Ta-
KUMU HeCIPUATIMBMMU 3MiHamMu pemorpadiuHoi
CuUTyanil AK CKOPOYEHHS 3arajabHOI YMCEIbHOCTI
Hace/leHHs, 3HVOKEHHsA HapOMKYBAaHOCTI, BUCOKUII
piBeHDb Iepeq4acHOI CMEPTHOCTI, BHACTIZIOK YOTO He
3a0es3IevyeTbcsl MPOCTe BiATBOPEHHS HaCeTeHHA.
Yce 1e BIIMBaE Ha BiKOBY CTPYKTYPY HaCe/IeHHA Y
HanpsMi 30inblIeHHs Yncaa 0cib MeHCITHOTrO BiKY,
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Ha iHBeCTULiHi MOTUBY TPOMAaJifH Ta, BiIIOBilHO,
Ha CTPYKTYpPY iHBECTMLIIHMX BK/IaJleHb B €KOHOMi-
KY.

Hani mepeiiieMO 0O BU3HAYEHHA MOHATTS «BU-
KIMK». Y Teopil Oesneky icHyIoTb pi3Hi migxomu g0
TIIyMadeHH i1oro cyTHOCTI. Tak, O. bogpyk TpakTye
BUK/IMK SIK «IIpo0ieMy, 10 Haby1a 3 MeBHUX MpU-
YJH Ta y TIEBHUI BiTMHOK 9aCy CMJIBHOTO 3BY4aHHS
i 3aroCTpeHO CIPUIIMAETbCA IMOMITUYHOK €MiTolo,
Mae€, Ha Il AYMKY, BOX/IMBE, IPIOPUTETHE 3HAYECHHA»
[7, c. 25]. JocnifHuK TOB’A3y€ PO3yMiHHS BUKIIVKY
i3 cy0’€KTMBHUM CIIPUITHATTSAM IOTITUYHOIO e/IiTOI0
neBHOI mpo6memu. OfHAK CIPUHATTSA Pi3HUX MOJTi-
TUKIB aKTya/IbHOCTi OHI€] 11 Ti€l >k mpobeMu Moxe
3HAYHO BapilOBaTVICh, I O TOTO XX, He BifIOBifaTh
peasbHOMY CTaHy peyeil, TO)K BUKOPUCTOBYBATH Ta-
Knit Kputepiit pia popmanisaliii HIOHATTA BUKIIUKY,
Ha Halll IOIVIAl, He KOHCTPYKTUBHO.

Inmmit BapiaHT TayMadeHH:A npononye H. Pis-
HUK: BUK/IVK — Il IPOTUMiA 3i/ICHEHHIO 3aXVCTY,
THepelKOofia Ha IJIAXY 0 Oe3MevHoro po3BUTKY (5, ¢. 120].
Takuil mipxif, Ha Hally OYMKY, [EIO CyIepedYNTb
CEMAHTMYHOMY 3HAYEHHIO C/IOBA «BUKIMK». Tak, y
BenukoMmy TIyMayHOMY CIOBHMKY Cy4YacHOI YKpa-
THCPKOI MOBM CJIOBO «BUK/IMK» IIOSICHIOETBCA SK
«BMIMOTQ, CIOHYKaHHA /10 OYy[b-AKUX [ill, BifHOCHH;
3aK/IVK /IO 3MaraHH:A, JO Y4acTi B YOMY-HeOynib; Ka-
TETOPUYHA, pi3Ka MPONO3NLiA BCTYIUTU B OOPOTh-
6y, moeguHOK» [8, c. 136]. HaromicTp nporupais — ne
«Jlif, O CIpsAMOBaHa IPOTH IHINOI Ail, IepeKo-
mxae iit» 8, c. 1173], mepeukoga — Ije «Te, IO 3a-
Ba)Ka€ 3[ilICHEHHIO Yoro-Hebynpb» [8, c. 935]. Orxe,
AKIO BUKIMK CIIOHYKAa€ N0 pearyBaHH:A, HalpU-
KJIajl, Ha TIeBHi 00CTaBMHY, TO MPOTHAIl, IepelKo-
IM 3aBXAIOTh IIbOMY, TOMY Iii TIOHATTA He MOXXHa
OTOTO>XHIOBATIL.

3 oInAny Ha BUK/IaJeHe, BBAKAEMO IIPUITHATHIM
nipxing O. CepryHiHa, AKMIT pO3KPUBAE CYTHICTb BU-
KIMKY AK «CYKYIHICTb 0OCTaBMH He 00OB’A3KOBO
3aTPOXKYIOUOTO XapakTepy, ane, 6e3yMOBHO TaKUX,
[0 BMMAraloTb pearyBaHHA Ha Hux» [3, c. 127].
OnHOYaCHO, OCKi/IbKY MOBa Jifie IPO BUKIVKY 0e3-
e, CTiJ YTOYHNUTH, 10 1ie CYKYMHICTh 0OCTaBUH,
AKI MOXKYTb HETraTVBHO BIUIMHY T Ha CTaH Oe3IeKu,
caMe TOMY Ha HMX HeOOXi[HO pearyBaTu.

ITo-pisHOMYy BY€Hi OKpECHIITb i CIiBBifIHO-
LnieHHsA BUKIMKY i 3arposu. II. Benos BBaxae, mo
BUK/IMK — 1@ «IIPOSB 3arpo3H, 1J0 BYMAra€ peary-
BaHHA 3 METOI0 3aI106iraHH:A a60 3HVDKEHH IIKOAV»
[1, c. 40-43]. Ha pymky pgocnifnuka, GpopMyBaHHsA
3arposyu nepepye moAsi BUKIUKY. OfHaK y TaKOMY
pasi pearyBaHHA Ha BUK/IMK € JeElO 3alli3HinuM,
aJpKe 3YCWIIA CIPSAMOBYIOTbCSA Ha IPUMEHIIEHHS
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HEraTMBHMX HACIiJKiB BIUIMBY 3arposy, a He Ha II
HeliTpaisaniio Ta crajii BUHMKHEeHH:A. ToMy O
JIOTIYHUM, Ha Hallle ITlepeKoHaHHs, € miaxin O. bpe-
ra, AKMII BU3HA4Ya€ BUK/INK AK «3a4aTKOBUI CTYIIiHb
dbopmyBaHHA 3arposm» [9, c. 738].

[HIIMM BayX/IMBYUM HOHATTAM, fAKe IOTpebye Ho-
CIIiJPKEHHA, € IOHATTA pU3UKY. Pesynbrary anamisy
€KOHOMIYHOI JIiTepaTypyu CBif4aTbh PO Te, L0 HA
CbOTOfIHi HEMAa€ OTHO3HAYHOTO TIyMadeHH: CyTHOC-
Ti pu3uKy. Ille MOACHIOETbCA, 30KpeMa, PiISHOCTOPOH-
HiCTIO IPOSBIB 11bOTO (peHOMEHa.

OpHa rpyna BYeHUX 3BOOUTD NMOHATTA PUSMKY JIO
MOXX/IMBOCTi OTpMMaHHsI 30UTKiB, BTpaT. Tak, €. Onei-
HIKOB IIOSICHIOE PU3VIK SIK «MOYK/IVMBICTb BUHUKHEHHS
HECTIPUATINBUX ab0 Heba)KaHUX HACTIAKIB [isyib-
HocTi camoro cy6’ekra» [10, c. 10]. A. CmensHueB
IiJ] pU3VIKOM pO3yMi€ «CTYMiHb (00CATM) 3aBIaHHA
MOXIMBOTO 30MTKYy iHTepecaM Oe3leku B yMOBax
(GYHKI[IOHYBaHHA Pi3HOTO POAY HeCTPYKTUBHUX
YUHHMKIB» [11, c. 6].

B EXOHOMIYHOMY €HLMK/IONENUYHOMY CTOBHUKY
PUBUK PO3TIYMauyeThCs SIK «HelepenOadyBaHicTD i
MOYK/IMBICTb HACTAHHS IIOJ[il1 3 HETaTUBHUMM HACITifI-
Kamu (3a3HaTy 30MTKiB, BTPATUTU BUTOAY TOLLO), 3y-
MOBJIEHUX IIEBHUMU AiiMK a60 pilleHHAMM, AKi Ma-
TUMYTb MicIie B MaiibyTHboMy» [12, c. 244].

BBarkaemo, mo Takuil migxin € spy>xeHuM. Jiii-
CHO, HaCiKM peajisalil pusuKy HamdacTiile Ipo-
ABJAITHCA Y popMi iHaHCOBMX BTpAT a00 HEMOX-
JIMBOCTi OTPYMAHHA O04iKyBaHOTO NPUOYTKY, OHAK
PU3MK — Iie He JMiIe HeOakaHi pesy/braTu yxBae-
HIUX pillleHb. PU3NK XapaKTepu3yeThCA MOENHAHHAM
MOYK/IMBOCTEN LOCATTU AK HebakaHUX, TakK i crpu-
ATIVBYX BiIXMJIEHD BiJ] 3aIl/TAHOBAHNX PE3y/bTATiB.

BigsHaueHmit MOMEHT BPaXOBYe€ Jpyra IpyIia Bue-
Hux. Tak, 3a BusHaueHHsaM [. Bajma6aHoBa, pU3UK —
Ile «IIOfjisl, sIKa MOXKe BifbOyTucs abo He BimOyTumcs.
Y pasi 3fificHeHHA TaKol IOJil MOXX/IMBI TPU €KOHO-
MIYHUX pe3y/IbTaTy: HeraTMBHUI ([Iporpal, 36MTOK,
IIKOZA), HY/IbOBUII, ITO3UTUBHUI (BUTpall, BUTOA,
npubyTok)» [13, c. 22].

Cxoxoi mosutlii goTpumyoTbcs B. Pypamies-
CHKMII, AKUI TPAKTyE PUSKK fAK «IMOBIpHICTH IIO-
MWIKY ab0 YCIIiXy TOoro 4m iHumoro Bu6opy B CUTY-
auii 3 JeKiZbKoMa aJbTepHATVBAMM» [14, c. 5], Ta
A. IBaceHKoO, AKMII MOSICHIOE PU3UK K «CUTYaTUBHY
XapaKTePUCTUKY JAis/IBHOCTI Oymb-sKOro cy6’exTa
PUHKOBMX BIiHOCHH, siKa BioOpakae HeBU3Haue-
HiCTb il pe3ynbTaTy Ta MOX/INBi HecnpuATIMBi (260
HaBIIaKM, CIPUATINBI) HACTIAKY Y BUIIAJKY HeBHaui
(abo ycmixy)» [15, c. 4].

Tpets rpyna BUeHNMX pO3TIyMadye pU3UK depes
OXapaKTepU3yBaHHA cUTYyalii pusuky. Cepef TaKIX
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OOCMITHMUKIB Cif BimsHaunTy A. AbriHa, SKui Imif
PU3BMKOM PO3YMi€ «isNbHICTD, OB’sI3aHY 3 IOJ0-
JIAHHAM HEBM3HA4YEHOCTI B cUTyalii HEMMHY4YOTO
BUOOPY, B TpoLieci SIKOI iCHye MOX/IUBICTD Ki/IbKic-
HO i fIKICHO OLIiHMTM IMOBIpHICTb IepefdayaeMoro
pesynbraTy, HeBAadi abo BifxumeHHs Bif wimi» [16,
c. 19]. Y npomy BU3Ha4eHHi aBTOp 3BepTa€ yBary Ha
Te, LIO: HO-TIeplle, iCHyBaHHA PU3MKY IIOB’s3aHe 3
HEBM3HAYEHICTIO; MO-/IpyTe, B CUTYallil PUSUKY He-
OOXiTHUM € 371iiICHeHHs BUOOPY; IIO-TPeTE, pe3yb-
TaTy BMOOPY PO3ITAAAITHCA IO BiJHOLIEHHIO [0
MOCTaBJIEHO] ITiJTi.

Ha HeoO6XigHOCTI po3pi3HATHU cUTYaLlil PUBKKY Ta
HEBM3HAYEHOCTi aKIeHTY0Th cBolo yBary A. Illam-
KiH Ta B. [IlankiH: «cuTyanis pusuKky — 1e pisHOBUL
HEBJM3HAYEHOCTi, KOMM OO’€KTUBHO iCHYE MOXIIMN-
BiCTb OLIIHMTM iIMOBipHICTb IOZiN, AAKi BUHUKAIOTD Y
pesynbrati fisnbHOCTI» [17, €. 34].

C. borosB/ieHCbKIIT 3BEPTAE YBATY Ha CY0 €KTMBHO-
00’€KTUBHY XapaKTepUCTUKy pusuky [18, c. 21].
OO6’eKTUBHICTb PU3UKY IIOJIAITAE B TOMY, IO BiH €
(b opMOI0 AKiCHO-KiIbKICHOTO BUPa)KeHHS PeajIbHo ic-
HYIOUOI HeBM3HaueHOCTi. OfHOYaCHO, PU3KK 3aBXIU
TIOB’$I3aHNUII 3 BUOOPOM II€BHUX a/IbTEPHATHB i pO3-
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PaxyHKOM iIMOBIpHOCTiI IX pe3ynabTaTy — y LIbOMY
IIPOSIB/ISIETHCS JIOTO CYO €EKTUBHICTb.

VY3arajpHIOIOYM MigXOAM Pi3HUX BYEHUX JIO TIIy-
Ma4eHHs 3MICTy MOHATTA «PU3NK», MOXKHA 3poOMm-
TY BUCHOBOK, 10 iCHY€e 6araTto pisHMX IifXOAiB 70
jioro BusHa4YeHHA. IIpy 1boMy OCHOBHMMM Xapak-
TePUCTUKAMM PUSUKY €: 00’ EKTUBHICTb IPOSBY, [is
cy0’ekTa B yMOBax BUOOpY, a/JbT€PHATUBHICTb BU-
6opy, LinboBe CHpsAMYyBaHHA #ii, HeBU3HAYEHICTb
HAC/IiIKiB, MOXK/IMBICTDb OL|IHKM JIMOBIPHOCTI JOCAT-
HEHHA Li/i, Cy6’ eKTMBHICTD OL[iHKM.

BpaxoByoun BuKIafeHe, i pU3MKOM IIPOIIOHY-
€MO pO3YMIiTH CUTYal}il0 HEBM3HAYE€HOCTi KiHIIEBOTO
pesynbraTy BuOOpY cepef iCHYyIOUMX abTepHATUB,
sIKa MOXKe MPU3BECTU K [0 MO3UTUBHUX, TaK i JIO
HETaTMBHMX HAC/Mi[IKiB, IMOBIpHICTb HACTAaHHA AKUX
Mo>ke OyTH olfiHeHa.

IligcymoByr0YM BMK/IafieHe, 3a3HA4YMMO, 1JO Ha
cTaH ¢iHaHCOBOI Oe3leKM HEeTraTMBHO BIUIMBAKOTH,
3 ofHOTO OOKY, 3arposu, IijJ AKMMIU pO3yMieMo cy-
KYITHICTD TeCTPYKTMBHUX Ta JeCTabiNi3ylounx 4mH-
HJKIB 30BHIIIHBOTO CEPENOBMUINA, a 3 iHIIOTO 601<y,
HaC/IiKKM peanisalil pusuKiB, AKi 3ajexarb Bij pi-
IIeHb Cy0 eKTiB rocrofjaproBanus (puc. 1).

EKOHOMIYHI IMPABOBI
NOJITUYHI 3AT'PO3H » JEMOI'PA®YHI
V
®IHAHCOBA BE3IIEKA CYB’EKTIB
rocCnoJAPIOBAHHA
= =
PUHKOBUI PU3UKHU » OIEPAIIIMHUA
HIHOBHH JIKBITHOCTI |‘ KPEJIUTHUMIA | (> VP Here
MPOLIEHTHU I |,/  mepcoHamy
PHHKOBOT Hernaro- -
BaTIOTHHIA JIKBIIHOCTI CHPOMOMHOCTL || I eXnonoriamnmuii
6aaHcoBOi N neponry TEXHIUHMH
JIKBITHOCTI OaHKPYTCTBA) >
Ly pemnyTamii

Puc. 1. 3azposu ma pusuku Sk Oxepena He2amueHo20 6NaUey Ha cmaH QiHaHcosol besnexu
cy6’eKmis 20cno0apOBamHHs
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BucnoBkn. B ymoBax HecrabinmbHOro ¢inanco-
BOTO PMHKY, KOMM Iepiofiy AOMHAMiYHOTO PO3BU-
TKY IIepMaHEHTHO 3MiHIOIOTbCS IepiofaMu pelecii,
CKJaJi 3aTpo3 He JIMIIAETbCA CTANVM: BMHMKAIOTh
HOBI 3arposy, BIUIMB OffHNUX 3aTp0o3 HaOyBae Ha/I3BM-
YaJiHO aKTya/bHOTO 3HaYEeHH, iHIINX — HiBETIOETD-
cs1. Cy6’exTy TOCIIONAapIOBAaHHS He MAIOTh PeabHIX
MOXX/IMBOCTEN BIUIMBY Ha ITOJNITUYHi, €KOHOMIiYHi,
npaBoBi Ta AeMorpadivni 3arposn ¢iHaHCOBI Oe3-
neni, e — cpepa KOMIeTeHIii opraHiB ep>kaBHOI
BTN
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THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

INTERPRETATION OF TERMS OF “CHALLENGE”, “DANGER", “THREAT”
AND “RISK” IN FINANCIAL SECURITY THEORY

Nataliia A. TSIKANOVSKA

Candidate of Science in Economics, Associate Professor of the Department of Finance, Cherkasy Institute of
Banking of the University of Banking of the National Bank of Ukraine (Kyiv)

Summary. The scientific approaches to the
interpretation of concepts of «challenge», «danger»,
«threat» and «risk» in the theory of financial security
are analyzed. The author’s definitions of concepts

Key words: financial security, challenge, danger, threat, risk.

The realities of today are characterized by socio-
economic and political instability, underdevelopment
of financial markets, which negatively effects on the
financial security of entities and lead to necessitate
the development of measures to ensure it. However,
in order to ensure that such measures were effective,
one must know the essence of the key concepts of the
theory of financial security.

The aim of the paper is to differentiate related con-
cepts of the theory of financial security, as “challenge”,
“danger”, “threat”, “risk” and identify the source of the
negative impact on the financial security entities.

Some scholars, who examine the ratio of the con-
cepts of “danger” and “threat’, are interpreting the
term “danger” as potential destructive and destabiliz-
ing influence of factors on state of the object of study.
If there are certain prerequisites for this possibility
to become a reality, that of adverse effects are almost
inevitable, it is necessary to talk about the dangers of
threat’s escalating.

Some scientists are convinced that “risk” as a con-
dition of security is a result of the negative impact of
threats. With this approach “threat” is identified as
a set of environmental factors that influence on the
state of the object of study by destructive and desta-
bilizing way.

Thus, if the first approach links the notion of
“danger” with the source of negative impact on the
object of study, the second approach considers the
consequences of such exposure.

According to the author, the latter approach is
more appropriate. The etymology of the word “dan-
ger” suggests that it comes from the word “security”
and means “lack of security”. Thus, the concepts of
“security” and “danger” can be seen as opposite in

FINANCIAL SPACE  Ne3(11) 2013

are suggested. It has allowed to distinguish these
concepts and to find sources of negative influence on
the financial security of business entities.

meaning: state security interests and, accordingly, the
state of insecurity.

Some scientists explain the concept of “challenge”
as a subjective perception of a problem by the politi-
cal elite. However, the perception of the problem can
vary greatly, and moreover, cannot meet the reality.
Another interpretation that is offered - is the opposi-
tion to the protection by means of obstacles to the
safe development.

In “Large Glossary of Modern Ukrainian Lan-
guage” the word “challenge” is explained as a require-
ment to any action, a call to participate in anything,
the offer to join the fight. Thus, “challenge” induces
meaning “to react in certain circumstances and not
to hinder this” That's why these concepts cannot be
identified. Therefore, we think that challenge forms
threat, setting of circumstances that may adversely
affect the safety, that's why we need to respond on it.

The analysis of the economic literature on the in-
terpretation of the essence of risk suggests that nowa-
days there is no unambiguous interpretation of this
concept. This is due, in particular, with the diversity
of manifestations of this phenomenon.

One group of scientists links the concept of risk
with the possibility of losses. We think that this ap-
proach is narrow. Indeed, the implications of risk are
most often manifested in the form of financial loss
or inability to obtain expected profits, but risk is not
only undesirable results of decisions. Risk is charac-
terized by a combination of undesirable and favor-
able variances from planned results.

Some scholars consider risk as an event that may
or may not occur. Under such conditions there are
three economic outcomes: negative (damage, loss),
zero, positive (gain, profit).
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The third group of scientists allocates risk charac-
teristics. Risk is associated with uncertainty. In situa-
tion of risk it is necessary to make selections.

Risk is a form of qualitative and quantitative ex-
pression of actually existing uncertainty. At the same
time, risk is always associated with the selection of
certain alternatives and calculating the probability of
the outcome —this fact manifests its subjectivity.

We offer to understand the notion of risk as an un-
certainty of the final result of choice among existing
alternatives that can lead both to positive and nega-
tive effects, the probability of which can be evaluated.

In conclusion, we should admit that the state of
financial security is negatively affected by, on one
hand, the threat, which is defined as a set of destruc-
tive and destabilizing factors of the environment, on
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AHOmavyis. Bu3HayeHo cymHicme noHAMmMsA
(hiHaHcoB8020 3a6e3neyeHHs hyHKUIOHYBAHHSA PUHKY
YiHHUX nanepie ma ckn1adosi cucmemu. Ymo4HeHo
CymHicme ¢iHaHcoso2o 3abe3neyeHHs. [JocioxeHo
cknaodosi cucmemu  piHAHCOB8020 3abe3neyeHHsA
PUHKY UiHHUX nhanepis.

AHHOmMauyus. OnpedenieHa CyuwHOCMb NOHAMUS
¢huHaHcoso20 obecneyeHUa (HYHKYUOHUPOBAHUA
DPbIHKA UeHHbIx bymae u cocmasnsioujue cucmemoi.
YmouHeHo cyujHocmob (hUHAHCOB8020 obecneyeHus.
WccnedosaHel cocmasnsatowue cucmems! QUHAHCO-
8020 0becneyeHUA pbIHKA UeHHbIX byMaz.

Kntoyosi cnoea: purok yiHHux nanepis, ghiHancose 3a6e3neyeHHs, QyHKYIOHYBAHHS, IHCMpyMeHmU PUHKY YiHHUX nanepis, (hiHancosi saxe, inawcosi

Memoou.

Kntoyesoie cnoea: PbIHOK YEHHbIX 6yMae, 4)UHGH(080€ obecneyenue, (pyHKL(UOHUpOBaHLIE‘, UHCMpYyMeHmMbl PbIHKA YEHHbIX 6yMae, (pLIHdHCOGbIE polyaeu,

(purarcossle Memoob.

IToctanoBka mpobGmemu. CoriabHO-eKOHO-
MiYHMII PO3BUTOK Ta KOHKYPEHTOCIPOMOKHICTb
iep>KaBy Ha Cy4aCHOMY eTalli 6araTo B YoMy 3ae-
JKUTD BiJl aKTUBHOCTI BUKOPUCTAaHHA IHCTPYMEHTIB
PUMHKY LIIiHHMX ITaIlepiB, piBeHb KaliTamisalii AKOro
CBiIYNTD IIPO 3HAYHMII IOTEHLIA AK MiJIPUEMCTB
IIEBHUX Tajly3eil, TaK i BCi€l eKOHOMIKM KpaiHu, a
TaKOXX IIPO PalliOHa/IbHUI IIepepO3IIOfil IHBECTH-
LifIHMX pecypciB. 3a OcTaHHi YacK BITUM3HAHUI pU-
HOK LIiHHUX IIaIepiB II0YaB BiJlHOBIIOBATUCA IiC/A
Kpusu. Ane YKpaiHa 3a MDKHapOJHUMM peliTHHTa-
MU BCe IIje BXOZIUTh y ABAJIATKY KpaiH 3 Hailcmabi-
IIMMY [TOKa3HMKaMU PiBHS PO3BUTKY (iHAHCOBOTO
PMHKY Ta eQeKTMBHOCTI perymoBaHHI 000poTy
LIHHMX TanepiB. 3MiHUTU CUTYallilo MOXIMUBO 32
YMOB 3MiItHeHH: (piHAHCOBOI OCHOBY PMHKY LIiHHUX
Tanepis, 30KpeMa 3a paxyHOK BUABJIEHHA TUX JIOTO
CKJIAJIOBUX, fAKi MOTPeOyITh BAOCKOHA/NIeHHA. ToMmy
IOCTimKeHHs TpobeM (iHaHCOBOTO 3a0e3IedeHHs
(YHKIIIOHYBaHHS PUHKY LIiHHUX IAIepiB CTA€ IMpi-
OPUTETHMM HAyKOBO-NIPAKTUYHMM 3aBJAaHHAM, 110
BMMAra€ BUPILIEHHA B CyYaCHUX YMOBAX.

AHani3 OCTaHHIX AOCTiIKeHb i mMyOmikamiii.
Y exoHOMiuHil1 jTiTepaTypi 0cOOMMBOCTAM Ta IPO-
6nemaM (PyHKLIOHYBaHHA PUHKY LiHHUX IIanepiB
npucssiyeHi pobotn M. AnexkceeBa, b. AnboxiHa,
A. Apxumnosa, I. O. bnanka, A. IpasHosoi, A. 3yeBoi,
A. B. Ilpuxopbko, A. [I. Pagurina, C. M. Camerp,
B. K. Cenuarosa, B. M. ®owmimmnoi Ta is. IIpore,
He3BaXAI0UM Ha 3T00YTKM Y BITUM3HAHIN HayKOBiil
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TiTepaTypi, 3a/MIIA€TbCA He BUPILIEHMM NUTAHHA
IMIOA0 TIYMa4eHHS CYTHOCTiI HMOHATTA «(diHaHCOBe
3a0esneyeHHs», OCKI/IbKM OiIBIICTh HAYKOBLIB BM-
3HAYa/IM 10T0 B KOHTEKCTi CBOEI TEMMU TOCTiI>KEeHHSI.
MarnopocrnifpkeHo € mpobmeMa OIHKM Ta peajti-
3ariii ¢iHaHCOBOTO 3a6esmeueHHA QyHKIIIOHYBaHHSA
PMHKY LJiHHMX IIaIlepiB.

Buxopsa4m 31 CKMagHOCTI TPaKTyBaHb IOHATTS
«(inaHcOBe 3abe3medeHHsI», METOI CTATTi € YTOY-
HeHHA CYTHOCTi diHaHCOBOro 3abe3nedeHHs QYHK-
LIOHYBaHHA PUHKY L[iHHMX IIaIlepiB Ta BU3HAYEHHS
10T0 CK/TaIOBUX.

OOrpyHTYyBaHHA OTPMMAHMX HAyKOBHUX pe-
3ynbrariB. AHayi3 Teopii ¢iHaHCOBOrO ympasiH-
HA Ta, 30KpeMa, PO3BUTKY PUHKY IJiHHMX IIaIlepiB
II0Ka3aB, 110 OKPEMOMY BU3HAUEHHIO MOHATTA (i-
HAHCOBOTO 3abesnedyeHHs1 QYHKIIIOHYBaHHS PUHKY
L[iHHMX TarepiB He 6Y/I0 MPUJiEHO yBary, 1o J0-
BOJUTD aKTYa/IbHICTb 11boro nuTaHHsA. Crucrema ¢i-
HAHCOBOTO 3abesneyeHHs1 QYHKIIIOHYBaHHS PUHKY
L[iHHUX MaIlepiB Ma€ BJIACHMII IMOHATIHMII anapar,
B IKOMY FOJIOBHMMM € TaKi HOHATTA: «(iHaHCOBe 3a-
Oe3reyeHHs» Ta «(PYHKI[IOHYBaHHS».

HocmnipxeHHIo OHATTA «(piHaHCOBOTO 3abesIre-
YeHHsA» NPUCBAYEHO YMMA/lO HAyKOBMX Ipallb. Ajie
B €KOHOMIYHiil JliTepaTypi HeMa€e €AVHOrO IMiJXORy
1[OZI0 JI0TO BU3HaYeHH: (Tab. 1). [lymMKu HayKoBIIiB
PO3XO[AThCS IIPU BUOKPEM/IEHH] elleMeHTiB i popm
¢inaHcoBOro 3a6e3meYeHHs.
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Ta6nuuya 1

MopdonoziuHuti aHaniz susHa4eHHA CymHocmi hiHaHco8020 3abe3neyeHHsA

ABTOp BusnayeHHA NOHATTA
dinancoBe 3a0e3IeUeHHsI — 1€ Y3araJTbHIOIYNIT MeTOf| iHBecTyBaHH: depes (piHaHCOBi popmmu
Drapii C. I1. AK KOHKPeTHI IposABY KaTeropiit ¢piHaHCOBOI cdepyt, 30BHIUIHBOrO BUABY MeXaHi3My Ta iiOro

CTPYKTYPHHUX €/IeMEHTiB [2]

Kupnnenko O. IT.

Y cxnapi MetopiB (piHaHCOBOrO 3abesIedyeHHs BULAE (piHAHCOBE peryloBaHHs, 1o BifdyBa-
€TbCA, B IIEpIITy Yepry i TOIOBHMM YMHOM, Y€pe3 OIOfJaTKyBaHH:. .. B yMOBaxX puHKOBOI €KOHO-
MiKV BUKOPUCTaHH:A aMiHICTPAaTMBHUX METOJIB BIUIMBY HagTO OOMeXeHe, i TOMY T'O/IOBHUI
aKIeHT Y pery/IoBaHHI eKOHOMIKY pOoOUTbCA Ha ONMOJATKYBaHHi [3, ¢. 24]

Kosiit I. C.

dinaHCcoBe 3a0e3nedeHHs € ONHMM i3 CKIAZlOBUX eeMeHTiB (piHaHCOBOroO MexaHi3My HOpsT 3
YIIpaBIiHHAM GiHAHCOBOIO AiANBHICTIO, PiHAHCOBUM peryIoBaHHAM, (PiHAHCOBMM IIAaHYBaH-
HA i IPOTHO3yBaHHAM Ta iHmuMu. inaHCcoBe 3abe3neyeHH: Nepenbdadae GOpMyBaHH: Ta BU-
KopycTaHHA (PiHAHCOBUX pecypcCiB MiAIPUEMCTB 3a JOIOMOTIOK0 ONTUMI3allil CIiBBiHOLIEH-
HA Bcix jtoro ¢opM i gae 3mory ctBoputi Taki o6caru GiHaHCOBMX pecypciB rocnofapcbkoi
RiATBHOCTI, Bifi AKX IiANPUEMCTBO Mano 6 3Mory QyHKI[iOHYBaTy He TilIbKU 6e330UMTKOBO,
azme i mipBumyBaty eeKTUBHICTD HiANBHOCTI Ta 3MILHIOBATM €KOHOMIKY KpalHM 3arajaom
(4, c. 224, 228]

KosanpoBa A. M.

Dynkuia 3abesnedeHHsA MiANPUEMCTBA TPOIIOBMMM 3aco6aMM TiCHO IOB'si3aHa 3 PO3IO-
minbuoro ¢GyHKUieo (iHAHCIB, sKa 3MIICHIOETCSA 3a JOIOMOroI0 (iHAHCOBOIO MeXaHi3My
[13, c. 39-41]

Komnogizes O. M.

dinaHcoBe 3a0e3nedeHHs] PO3BUTKY iHHOBAL[ITHOTO MOTeHIiany Tpeba po3IisagaT K CUC-
TeMy (GiHAHCOBMX BiZHOCKH, IO AiI0OTh Yepe3 CYKYIHICTb 3aKOHONABYO 3aKpimnteHux Gopm
i MeTofiB cTBOpeHHs, Mobimisanii i BukopucTaHHsa GOHAIB (iHAHCOBMX PeCypciB 3 METOMO
3abe3IeyeHHs {HHOBAIITHOTO PO3BUTKY SIK Ha PiBHI MiANPMEMCTBA, TaK i Ha PiBHI KpaiHu
[5,c.88-89]

Mockanb O. 1.

MexaHnisM piHaHCOBOTO 3abe3NeYeHHA PO3TIIANAETHCS K CYKYIHICTh eKOHOMIYHIUX BiTHOCKH,
[0 BYHUKAIOTh 3 MPUBOJAY IHOINIYKY, 3a/My4eHHs i e()eKTUBHOTO BUKOPUCTAHHA (iHAHCOBUX
pecypciB Ta opraHisaniiiHO-yIpaBIiHCbKMX MPUHINIIIB, METOAIB i ¢popM ix BI/IMBY Ha coLji-
aJIbHO-eKOHOMIYHY KUTTENIANbHICTb TepUTOpiaTbHUX OfMHUIID Ta TOCIOAAPChKIUX Cy6'€KTiB.
dinancoBe 3abe3meyeHHA peasisyeTbcs yepes cucTeMy QpiHaHCYBaHHSA, IO MOXe 3[iJICHIOBa-
THUCA B TPbOX (opMax: caModiHaHCYyBaHH:A, KPEIUTYBAaHHA i 6e3110BOPOTHe (piHAHCYBaHHA 3
610mKeTy [6, c. 6-7]

Ominuuk 1. C.

dinancoBe 3abe3nedeHHs — Ile OpraHisailis yepes BU3HadeHHs 00cATy (BiHAHCOBUX pecypcis,
HAayKOBO OOIPYHTOBAHOTO iX IPOrHO3YBAHHS, CTBOPEHHs (piHAHCOBUX pe3epBiB i HOpMATUB-
HO-TIPaBOBOTO 3abesrneveHHs [7, c. 5]

Omnapin B. M.

dinaHcoBe 3abe3edeHHs MIANPUEMCTBA peai3yeTbcsi Ha OCHOBI BifgmoBigHOI crctemu ¢i-
HAHCYBaHHJ, sIKe MOXXe 3[Ii/ICHIOBATICh Yepe3 caMo(iHAHCYBAHHS, KPeNUTYBAHH: Ta 30BHIII-
He ¢inancyBaHHs [8, c. 17-18]

Ocrimes B. 1.

dinaHcoBe 3a0e3NeyeHHA PErylIOeTbCA Ha OCHOBI BifNOBigHOI cucTemy (YHKI[OHYBaHHA,
sIKe MOXKe 3[1/ICHIOBATICh B TPbOX (popMax: caMO(iHAHCYBAHHS, KPeAUTYBAHHI, 30BHIIIHE
¢inancysanHs [12, ¢. 59]

Ocpbmipko 1. B.

ITig pinancoBuM 3abe3medeHHsIM IHHOBAIIITHOTO PO3BUTKY PO3YMIETHCS «CYKYIHICTD €KOHO-
MiYHVX BiTHOCUH, 10 BUHMKAIOTDb 3 IPUBOAY MOLIYKY, 3a/Jy4eHHA i e(eKTMBHOIO BUKOPIC-
TaHHA (QiHAHCOBYX PecypciB, a TAKOXK OpraHi3alilfHO-yIpaB/IiHCPKIX NPUHINIIB, METOHIB i
($hopM BIUIMBY IMX pecypciB Ha IHHOBaLilTHMIT pO3BUTOK HAl[iOHAIbHOI €KOHOMIKI». Y CTPYyK-
Typi MeToxiB (hiHAHCOBOrO 3abe3eUeHHs HAJAEThCSI 0COOMNBE 3HAYEHHST (PIHAHCOBOMY pery-
JIIOBaHHIO, AAKe BilOyBa€ThCs, TOJIOBHUM YMHOM, Yepe3 OIOfaTKyBaHHA [9, . 48]

Iorpimyx I b.

[Tpn BusHadeHHi (iHaHCOBOTO 3abe3medeHHs [OL/IPHO BpaxXyBaTy Taki CKIALOBi sK: MeTa,
3aBHaHHs, QYHKLII, MeTOAY, HKeperna, 06cary GiHaHCOBUX PeCypPCiB, a TAKOXK AiANbHICTD 5K
[iep>kaBy, Tak i cy6'eKTiB rocmofgapoBaHHs, 110 HOB's13aHa 3 MOOITi3ali€l0 i BUKOPUCTaHHAM
1ux pecypcis [10, c. 4]
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Tabnuys 1 (npo0oexeHHs)

Coxupcpka 1. I

dinaHcoBe 3abe3MedeHHs IHHOBAIIIHOI AiANMbHOCTI BifOyBaeTbcs 3 mo3niyil peanisanii 6esme-
PEPBHOIO XapaKTepy BiATBOPIOBA/IbHYX IPOLIECiB 38 PaXyHOK BJIACHMX i 3amydeHux iHaHco-
BUX PeCypciB 3 BUOKPEMICHHAM MeXaHi3My (iHaHCOBOTro 3abe3nedeHHs, POpMyBaHHSI CTPYK-
TYpM KaIlTany, IVIaHYBaHHA i OI0fKeTyBaHH: Ta 6a/aHCYBaHH: IPOIIOBYUX HOTOKIB [11, ¢. 92]

STk 6aunmo, y JOCIi/KeHOMY CIIeKTpi BU3HA4YeHb
MO>XHa BUJIIIMTU BifIIIOBiJHI K/II0OYOBi O3HAKM TIIY-
Ma4yeHHS CYTHOCTi HOHATTA «(iHaHCOBe 3abesrme-
YeHH»:

- ¢yHKIisA iHBecTyBaHHA 4epe3 ¢iHaHCOBI dop-
MIU;

- e7leMeHT (PiHaHCOBOT'O MeXaHi3My;

- OCHOBHMII MeToJ (hiHAHCOBOTO BIUIMBY Ha CO-
11ia/IbHO-eKOHOMIYHMII PO3BUTOK Yepes CUCTeMy Pi-
HaHCYBaHHS;

- CYKYIIHICTb €eKOHOMIYHMX BiffHOCMH (cucTema
(iHaHCOBUX BiTHOCHUH), IO [IiIOTD Yepe3 CYKYIHICTh
¢dopm i MeToAiB cTBOpeHHsI, Mobimisanii i Bukopuc-
TaHHA QOHAIB (iHAHCOBUX pecypciB;

- mpouec oprasiszauii ¢iHaHCyBaHHA Ha OCHOBI
BifimoBigHOI cucTeMy piHaHCYBaHHS;

- Tpolec pearnisanii 6esnepepBHOrO XapakTepy
BiJTBOPIOBA/IbHMX IIPOLIECIB 32 PaXyHOK B/IACHMX Ta
3a7y4eHNX $iHaHCOBUX pecypciB.

To6TO BMOKPEMTIOIOTBCA BY3bKWIT Ta MIMPOKNUIT
IiZXOAM TIpY BM3HAYEHHI 3MICTYy HOCHIIKYBaHOTO
MIOHATTA.

Posran ¢inancoBoro 3abesnedeHHs uepes ¢i-
HAHCOBI BiffHOCMHY BBXaTVMeMO Oi/IbII IIVPOKNUM
MiIXOMOM, KOMIIJIEKCHUM, OCKi/IbKM CaMe CUCTeMa
TaKMX BiJHOCMH CTOCOBHO PMHKY LJiHHMX IIalepiB

BioOpakaTMe eKOHOMIiYHi 3B’SI3KM, B3aEMOJiI0 Ta
BiIHOCMHM Yy IpolIOBiit popMmi.

Ax 6yn0 BKasaHO BMIIE, TAKOXK JOATKOBOTO JO-
CTipKeHHs noTpebye mpolec (QyHKIIOHYBaHHS.
3rigHo 3 BU3HaYeHHAM BennKoro TIyMa4Horo caoB-
HIMKa pOCINICbKOI MOBM OJHUM i3 3Ha4Y€Hb TEpPMiHy
«pYHKIIiSI» € «HampsAM JIisVIBHOCTI BifmoOBifHO 10
IpU3HA4YeHHA AKOi-HeOyAb opraHisarii, ycraHOBM»
[1, c. 1436]. Y 11bOMy X CTOBHMKOBi TepMiH «yHK-
LIOHYBaT!» PO3INANAETbCA AK «BUKOHYBATU CBOI
¢yHkuii, 6yt B Aii, pobutn» [1, c. 1435]. Y rteopii
AQHTUKPU3OBOTO YIpPaB/IiHHA (QYHKI[IOHYBaHHS BKa-
3y€ Ha Te, 1[0 PO3BUTOK CUCTEMM TiCHO ITOB’A3aHMII
3 iporiecoM i GyHKITIOHYBaHHSA, AKWIT BKIIOYAE TTijI-
TPUMKY >KUTTERIATBHOCTI, 30epexxeHHs QYHKIIMN,
110 BM3HAYA€ LIUTICHICTD OpraHisallil, AKiCHy BM3Ha-
4eHiCTb, CYTTEBI XapakTepucTuku [14, c. 19]. OTxe,
TOJIOBHUM IIPM PO3IVIAAL IpoIecy QyHKIIOHyBaH-
HA CTae NeBHMIT Habip QyHKUil HOCTimKyBaHOTO
00’€xTy.

Takum 4MHOM, IUISIXOM Y3arajgbHEHHs 3Ha4eHb
HOHATb «(piHAHCOBe 3abe3leyeHHsI» Ta «PYHKIiO-
HYBaHH» 3 YpaxyBaHHAM crenudiku KocmimpKysa-
HOTO PUHKY c()OPMOBAHO BU3HaYeHHs (PiHAHCOBOTO
3abesnedeHHs QYHKIIOHYBAaHHA PUHKY I[iHHUX Ia-
iepiB (puc. 1).

Dinancose 3ab6e3nevents — CACTeMa
(hiHaHCOBHX BiTHOCHH, (JiHAHCOBUX
METO/IIB Ta BRYKEJIIB BILIUBY

PuHOK IiHHUX

DyHKYIOHYBAHHA —
rporiec peanizarii

narnepis neBHUX (PyHKIiH

A

A

Dinancose 3abe3neuenns QyHKYIOHYBAHHI PUHKY YIHHUX NAnepié — I CYKYIHICTh
(hiHaHCOBUX BiTHOCHH, 5IKi 00YMOBJICHI IHCTPYMEHTaMHU, METOJIaMH 1 BaXKEIISIMH BILTUBY
Ha CKJIaJIOBI pUHKY LIHHUX ManepiB 3 METOI CTBOPEHHS YMOB JJisl €)EKTHBHOTO
BHUKOHAHHS NOKJIaJJCHUX Ha HBOTO (DYHKIIiH, sSiKe, HA BIAMIHY Bifl iCHYIOUHX, JO3BOJISIE
BOAYaTH KITIOYOBY ITIJICHCTEMY pealtizalii mpolecy iHBeCTYBaHHS y SKOCTI
BHU3HAYAIBHOTO aCHEKTY PO3BUTKY PHHKY LIHHUX IarepiB

Puc. 1. Cxema y3azanvHeHHS 6USHAYEHHS CYMHOCMI NOHAMMS
«pinancose 3abe3neueHHs PyHKUIOHYBAHHS PUHKY UIHHUX nanepie»
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OCHOBHMMU CKJIaJIOBUMU CUCTEMMY TaKOTO 3a6e3-
ne4yeHHA € Taki (puc. 2): IHCTpyMeHTM PUHKY IIiH-
HUIX Narnepis; ¢piHaHCOBI MeTony; ¢iHaHCOBI Baxkerni
BIUINBY.

Ha npakrtuii npornec ¢ginancosoro 3abesnedeH-
HA (PyHKLIOHYBaHHA PUHKY L[iHHNX IIallepiB peari-
3YETHCSA 3a JOIIOMOTOI0 OCHOBHMX €7IEMEHTIB CUCTe-
M (piHaHCOBOTO 3a0e3IeyeHH .

CkJianoBi cucremu ¢piHaHCOBOTO
3a0e3nevyeHHs1 QYHKUiOHYBAHHS PUHKY
HiHHUX manepisB

|

A
Incmpymenmu
PUHKY YIHHUX . . .
. Dinancosi saxiceni enaugy
nanepie
®Dinancosi memoou Dynxyionansia

DyHKYii pUHKY YiHHUX

KomMnonenma

|
|
|
I
|
|

| e nanepié .- : :

| H co . . o 1 .

- KOMepIliiiHa | LiHOYTBOPIOIOYA | inpopmaiiina ! IMixcucrema :

: : i peaizawuii :

1 1
: XyBaHHS —>

: | mepeposmoxiny CTpaxyea KOHTDOJIbHA ' . lpouecy |

Do PpH3HKIB ! IHBECTYBaHHS :

| : [ i 1 E |

: " .

R S A T — bt | Micmerewa ||

: ! pyro ! R (dopmyBaHHs |

| i i B3a€MOBITHOCHH :

1 ' .
| | peryionya 30aaHCyBaHHs | MiK yuacHHKaMU | |
} e e ! PHHKY LIHHHX :

Puc. 2. [Ipunyunosa cxema cmpykmypu ginanco8ozo 3abe3neveHHs
PYHKUIOHYBAHHSA PUHKY UIHHUX nanepis

JJo iHCTpyMEHTIiB PMHKY LIiHHMX IaIepiB Haje-
JKaTb, IepII 3a BCe, LiHHI Ianepn (akuii, o6miramnii,
BEKCe/lb, JIEMO3UTHI 11 omazgHi ceptudikatu, mep-
>KaBHI 1iHHi manepu Ta iHmi). ®iHaHCOBI MeTomM
O po3IIAfiaT! fAK crocobu GopMyBaHHS Ta BHU-
KOPMCTaHH:A (QOHJIB IPOIIOBYUX KOWITIB. ¥ IX CTPYK-
Typi ocobnmBe Micue 3aiimMae iHaHCOBMIT aHasi3
CTaHy PUMHKY I[iHHMX Ianepis, ¢iHaHCOBe IUIAHY-
BaHHA BK/IIOYA€ B cebe BM3HAYECHHS MeXaHi3My BH-
6opy crpaterii i BusHa4eHHs (aKTOPiB BIUIMBY Ha
pilenHs ¢isMyHMX oci6 mpo iHBeCTyBaHHS B iH-
CTPYMEHTU PUHKY I[iHHMX IanepiB; ¢piHaHCOBe pe-
TY/IIOBaHHSA, SIKe B IIepIIy Yepry BifOyBaeTbcA dyepes
nopaTkoBi Baxkesi. ®iHaHCOBI Bakesli BIUIMBY — lie
Taki ¢piHaHCcOBi 3acobu (mogarky, 060B’sI3KOBI IIa-
TeXi, HOPMM BUKOPMUCTAHHA KOWITIB y ep>KaBHUX
YCTaHOBAX, BiZICOTKM 3a JeNo3UTaMM, KpeouTamiu,
3aKOHOJIaBYO BCTAHOB/IEHi (DiHAHCOBI BMMOTM [0
npogeciilHUX Y4aCHMKIB (POHIOBOTO PUHKY TOIIO),
yepe3 sIKi MOXKHA BIUIMBATI Ha Ipolecu popMyBaH-
Hs (iHAHCOBUIX PecypcCiB Ta NpUIHATTA Pi3NUIHNMU
Ta OPUAMYHIMM 0COOaMM pillleHb IIO/0 YIacTi B iH-
BECTYBaHHI Y IIiHHi IIaniepu.

FINANCIAL SPACE  Ne3(11) 2013

BucHoBok. Bsarami, BigMiHHICTP BU3HAYeHHS
HOJIATAE y KOMIUIEKCHOCTI po3riafy (iHaHCOBMX
METOAIB, IHCTPYMEHTIB Ta BaXKEJIiB BIUIMBY B IIPO-
1eci CTBOpEHH: YMOB /11 €()eKTUBHOTO BUKOHAHHSA
PVMHKOM LIiHHUX HarepiB CBOiX QYHKIIil 3 METOIO pe-
amisanii mpouecy iHBeCTyBaHH:.

Skmo mopiBHIOBaTM came (iHaHCOBe 3abesre-
YeHHsdA, TO, IO-Ileplle, IOTOJPKYEMOCS 3 JIyMKOIO
TOCTITHMKIB, sAKi po3I/IAAalTh Jioro yepes iHaH-
coBi BigHOCMHM (TOOTO, TMMM BiFHOCUMHAMM, AKi
HOB’A3aHi 3 (OPMYBaHHAM, PO3IOAI/IOM Ta BUKO-
PUCTaHHAM I'POLIOBMX KOLITIB 3 METOIO 3a0e3IIedeH-
HS TIeBHYX NOTpPe6), OCKIIbKY TaKWii MiAXiJ € KoMII-
JIEKCHUM Ta WM PIINM, HDXK, HAIIpUKIIAJl, OpTaHisalisd
¢dinaHcyBaHHA Ta peanmizalif BiJTBOPIOBaJbHUX
IpoIleciB 3a paxyHOK (piHAHCOBUX pecypciB, IO €
nindyHkuiamu ¢iHaHcoBOro 3abesnedyeHHsA Ta He
BiZloOpaXKaroTh HAsIBHICTb Cy6’€KTA B I[UX IIPOIjecax.
[To-gpyre, obymoBieHicTh (iHAHCOBMX BiTHOCUH
MEeBHUMMU iHCTPyMEHTaMI, METOJAMM i BaKelaMu
BIUIMBY JIOBOAUTD iX CriennivHiCTh MOA0 00’ €KTY
posriany camoro ¢iHaHCOBOro 3abesnedeHHsA (TOO-
TO (QYHKI[iOHYBaHHS PUHKY I[iHHUX IIalepiB) Ta,
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IIepeBa)KHO, 30BHIILIHIN XapaKTep perylioBaHHsd, Ha
BiIMiHy, HalpUK/aJ, Bifj Cy0’€KTiB rocrnogapoBaH-
Hs. I[To-TpeTe, akIjeHT 3po6/IeHO Ha peaisaliil mpo-
1iecy iHBeCTyBaHH#, KWL, 3 OHOTO OOKY, 3abe3Ie-
4ye caM PMHOK IIHHUX ITaIlepiB, Ta, 3 iHIIOTO OOKY, €

Cnucok sukopucmanux oxeper

1. bonp10Ji TONKOBBIN CIOBAaph PYCCKOTO sA3bIKa
/ JI. V1. banaxonosa, JI. A. bansacaukosa, H. V1. bara-
KoK 1 aip.; — ITox pen. k.¢.H. C. A. Kysnenoa. — Poc-
cmiickas AkajieMysi HayK. VIHCTUTYT MMHTBUCTIYEC-
kux uccnenoBanmit. — CI16. : Hopuar, 2001. — 1536 ¢.

2. Imapiit C. ®inaHcoBMiT MeXaHi3M iHBECTYBaHHA
IHHOBALITHOTO PO3BUTKY: TEOPETUKO-METO/O/IOTiY-
HUI mifxip go ynpasninHa [EnekrporHmit pecypc]
/ C. Imagiit // Hayka momoga. — 2005. — Ne 3. — Pexxum
poctymy : //http://www.library.tane/ edu.ua/images/
nauk_vydannya/gHL8ef.pdf.

3. Kupwrerko O. IT. @inancn : Hasy. moci6. / O. I1. Ku-
pWIeHKO. — 2-Te BuJ. epepod. i gor. — TepHomins :
ExonomivHa ymKa, 1998. — 163 c.

4. Kosiit I. C. Micue i 3HaueHH: (iHaHCOBOTrO 3a-
OearedeHHs B CTPYKTYpi (hiHaHcoBOro Mexawismy / L. C. Ko-
3it // HaykoBwit Bichuk HJITY VYkpainm. — 2008. —
Bum. 18.9. — C. 223-229.

5. KonopizeB O. M. Metoponoriuni 3acagu ¢i-
HAHCOBOTO 3abesledyeHHs YIpaBIiHHS iHHOBAIili-
HUM PO3BUTKOM eKoHOMik1: MoHOTrpadis / O. M. Ko-
nmopises. — X. : B]I IH)KEK, 2009. — 278 c.

6. Mockanp O. I. ®inancoBe 3abesneyeHHs po3-
BUTKY arpolpoMUCIIOBOTO BMPOOHMITBA PErioHy
(na marepiamax YepHniBerpkoi 067macTi): aBTOped.
myc. .. .KaHp, ekoH. Hayk / O. 1. Mockamb. — K., 2001. — 16 .

7. Oniitauk JI. C. dinancoBe 3abe3neyeHHs po3-
BUTKY Ci/IbCbKOTOCIIOIaApCHKOTO BUPOOHUIITBA : aB-

122

BU3HAYa/IbHIM (aKTOPOM PO3BUTKY LIbOTO PUHKY i,
B CBOIO Yepry, 3a/IeXKUTD BiJl 0COOMMBOCTEI AepiKaB-
HOI ITOJTITUKA (KOHTpOHb, MOJIaTKOBA, IHBECTUIIiITHA,
KOHKYPEHTHa ITOJIiTHKa TOLIO).

toped. auc. ... KaHA. ekoH. Hayk / [I. C. OniltHnk. —
K., 2003. — 17 c.

8. Omapin B. M. ®inancu (3arampHa Teopif) :
HaBy. noci6. / B. M. Onapin. — K. : KHEY, 2002. —
240 c.

9. Ocpmipko L. B. Cucrema dinancoBoro 3abesie-
YEeHHA iIHHOBALIIIHOTO PO3BUTKY: IIOHATTS, CTPYKTY-
pa Ta npuHuMny ¢ynkiionysanHsa / I. B. Ocbmipko
/] Biznec Indopm. — Ne 7. — 2012. — C. 47-49.

10. Iorpimyk I. b. ®inancoBe 3abe3nedyeHHs
OXOPOHU HABKOJMIIHBOTO IPYPOSHOTO CEPEJOBMIIA
aBroped. fjycC. ... KaHJl. ekoH. Hayk / I. b. Tlonmimyxk. —
Tepnominb : Teproninbebkuit JEY, 2005. — 19 c.

11. Coxupcoka L. T. [liarHocTuka piHaHCOBOTO 3a-
6esnevyenns gisibHOCTI mignpuemctsa / L. I. Cokup-
cbKa // @inancy Ykpaian. — 2003. —Ne 1. — C. 89-93.

12. ®igancn: Hasy. moci6./ O. I1. BimsHiok, J1. I. Jlau-
koBa, B. I. Ocmimes Ta in ./ 3a pep. I. B. Ocmimesa. —
K. :3nannsg, 2006. — 415 c.

13. ®unaucs: YuebH. moco6./ Ilox pepn. mpod.
A. M. KosaneBoi. — M. : ®uHAHCHL U CTAaTUCTHKA,
2005. — 384 c.

14. ®opMmupoBaHMe KOHKYPEHTHON NO3ULIUU
HpefnpuATUA B YCIOBUAX Kpu3Kca: MOHoOrpadusa
/ A. H. Tumenko, 0. b. VMBanos, H. A. Kusum,
E. B. Pesenxo, T. M. YeuetoBa-TepamBumm. — X. :
N «MIHKX39K», 2007. — 376 c.

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013



JEL CuassiFication: K22, O16

THEORETICAL AND PRACTICAL ASPECTS OF FINANCIAL SECURITY -

THEORETICAL PRINCIPLES TO DETERMINE THE ESSENCE
OF THE FINANCIAL PROVISION OF EQUITY MARKET FUNCTIONING

Olha Yu. SHUTIEIEVA
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Summary. The essence of the notion of the
financial provision of the equity market functioning
and the components of the system have been

determined. The essence of the financial provision
has been specified. The components of the system of
the financial support of the equity market have been
studied.

Key words: equity market, financial provision, financial provision, functioning equity market instruments, financial levers, financial methods.

The analysis of the financial management the-
ory and, in particular, equity market development
showed that no attention had been given to the deter-
mination of the concept of the financial provision of
equity market functioning which proves the actuality
of this issue. The system of the financial provision of
equity market functioning has its own notional appa-
ratus where the major notions are as follows: “finan-
cial provision” and “functioning”

A great number of scientific works has been de-
voted to the research of the concept “financial pro-
vision” but there is no common approach to its de-
termination in economic literature. The scientists’
opinions differ in the ways of distinguishing the ele-
ments and ways of financial provision.

Among the studied range of definitions it is pos-
sible to distinguish certain key features of defining
the essence of the notion “financial provision™:

- the function of investing through financial ways;

- the element of financial mechanism;

- the basic method of the financial influence on
the social and economic development through the
system of financing;

- the whole set of economic relations (the system
of financial relations) that operate through the whole
set of ways and methods of creation, mobilization
and use of funds of financial resources;

- the process of financing arrangement on the ba-
sis of the corresponding system of financing;

- realization of the steady character of reproduc-
tive processes by its own and attracted financial re-
sources.

So when determining the essence of the notion
under consideration narrow and wide approaches are
distinguished.
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We consider the analysis of the financial provision
through financial relations as a wider and complex
approach due to the fact that notably the system of
such relations concerning the market of equities will
represent economic ties, interactions and relations in
terms of money.

The process of functioning requires additional
research. According to the definition of the Russian
thesaurus dictionary one of the meanings of the term
“function” is “operation performed to carry out a
mission of an organization, establishment” The term
“to function” is defined there as “to perform func-
tions, operate, work”.

By generalizing the meaning of the notions “fi-
nancial provision” and “functioning” and taking into
account the specific character of the market under
consideration there has been worked out the deter-
mination of the financial provision of equity market
functioning.

Thus, the financial provision of equity market
functioning is the whole set of financial relations
stipulated by the instruments, methods and levers
of influence on the constituents of the equity market
with the aim of creating conditions required for the
effective implementation of its functions which un-
like the existing ones allows to see the key investment
subsystem as a determinant factor of the equity mar-
ket development.

In practice the process of the financial provision
of equity market functioning is carried out by means
of the basic elements of the system of the financial
provision. The basic constituents of the system of
such provision are the following:

- instruments of equity market;

- financial methods;

- financial levers of influence.
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Such securities as shares of stock, bonds, a bill of
exchange, deposit and savings certificates, state secu-
rities, etc. refer, first of all, to the instruments of the
market of equities. Financial methods should be con-
sidered as the ways of forming and using monetary
funds. In their structure the special place is occupied
by the financial analysis of equity market condition;
financial planning which includes determining the
mechanism of choosing a strategy and determining
the factors of influence on the decisions of natural
persons about investing into the instruments of eq-
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CTPATEINYHE MJIAHYBAHHA IHBECTULINHOI AIANIbHOCTI
CIbCbKOIoCrnoagAPCbKUX MIANPUEMCTB
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cmapwud suknaoay kagedpu giHaHcis CyMCbK020 HaUIOHAIbHO20 a2pdpHO20 yHigepcumemy

E-mail: kiat@ukr.net

AHomauis. Y cmammi 0ocnioxeHo numakx-

HA cmpameziyHo20 NJIaHYy8AHHA IH8ecmuyitiHOI

difaslbHOCMi  ma  3anponoOHOBAHO  6710K-Cxemy
pO3pobKU  iHBecmuyitiHOI cmpamezii  po38umky
CiNlbCbKO20CN00ApCbKUX NIONPUEMCMB.

AHHOMaAyuda. B cmamee paccmompeHsi onpo-
Cbl CMpameeau4eckKo20 NJaHUPOB8AHUA UHBeCMUyYuU-
OHHOU OeamesibHOCMU U NpedsioXeHa bJ10K-cxema
paspabomku uHgecmuyuoHHoU cmpameauu pas3su-
mus cesibckoxo3saUcmeeHHbIX npednpuamudi.

Kntoyosi cnosa: nnanysants, cmpameeist ingecmysarHs, po3sumor, iHarcose 3a6esneyeHHs.
Kniouesbie cnosa: nnaruposarue, cmpameeus UHBECMUPOBAHUS, pa3sumue, PUHAHCOB0e 0becneyeHue.

ITocranoBKa mpo6nemu. [lisnbHICTD arpapHMX
nignpueMcTB OTpebye palioHa/JbHOTO IJIAHYBaH-
HA. 3amyd4eHHs HeOoOXiHUX IHBeCTMLINHUX pecyp-
CiB 3aJI&XKUTDb He TiIbKM BiJj CIPUATIMBOIO iHBECTH-
LI/IHOTO K/IiMaTy, AKUI CTBOPIOE JiepP>KaBa Ta OPraHu
MiCLIEBOTO CaMOBPAYBaHHA, ajie #i Bifl arpapHOTo
MiJIPUEMCTBA, fAKE IIOBMHHO CaMOCTIIHO pPO3po-
O1ATM TIporpaMy CBOTO MOJA/IBLIOTO PO3BUTKY,
TOOTO Ma€ BUIIINTU y CBOEMY CK/Iafi CTpaTeriyHi
LeHTpM TOCIOfapIOBaHHA, Mif AKUMU CHifi po3y-
MiTH JeKiZbKa CTPYKTYPHUX OJSVHMIIL IifAIIPUEM-
CTBa, 00’€HAHUX OPraHi3alitHO-TeXHOMOTITHIMM
3B’A3KaMI Ta 3araJIbHOI0 METOI0 (YHKIIIOHYBaHHS.
Tomy crpareriuHe ITaHyBaHHS iHBeCTMLINHOI [i-
ANBHOCTI € aKTyaJbHVM He TibKM I 30BHILIHIX
iHBeCTOpiB, ase 1 [Id CaMMUX CilIbCbKOTOCIOJap-
CbKMX HiITPUEMCTB 3 METOIO IOCW/IEHH INHAMI3MY
PO3BUTKY.

AHani3 ocTaHHIX FOCTiIKeHb i MyOmiKamiii.
[IuTanH0 iHBECTYBAHHA CiTbCHKOTOCIONAPCHKUX
i PUEMCTB NPUCBAYEHO HAYKOBI ITpalli iHO3eMHIX
BYeHNX, ceper skux: I. Ancodpd, P. Akodd, M. Anexcee-
Ba, O. Buxauncpkuii, 1. Bincon, X. Biccema, I1. oiinb,
Y. Kinr, ®. Kotnep, . Kninang, I. Ming6epr, M. Mec-
koH, M. Iloprep, A.-Il>x. Crpixnens, A. Tomricos,
P. ®arxyrainos, V1. llymnerep. Okpemi acrexktn
BU3HAYEHOI IIpo0ieM1 € 06’ €KTOM BMBYEHHA i A/
BiTYM3HAHMX HAayKOBIIiB, TaKuX fAK B. f. AM6pOCOB,
B. I. Auppiituyk, O. II. I'yasuncekuii, C. M. Dna-
meHko, M. B. 3y6erp, I1. M. Makapesnko, A. I1. Mi-
meHko, B. M. Herner, B. [I. Hemuios, M. ®. Kponus-
Ko, b. B. ITorpimyk, I1. T. Cabnyk, O. M. Ckibitpkuii,
A. M. Cob6uenko, O. M. Cymernp, C. O. TuBoHYyK,
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3. €. lllepunbosa, A. B. Uynic, M. M. leenko Ta iH.
IIpoTe cy4acHi TeHIeHLII iHBECTULITHOI HisATbHOC-
Ti CLIbCHKOTOCIIOMAPCHKUX IINIPUEMCTB, 30KpeMa,
IATAHHA CTPATEriYHOrO I/IAHYBaHHA iIHBECTUIIIHOI
His/IBHOCTI, HOTPEOYIOTh MOJA/IBIINX JOCTII>KEeHb.

MeTtor0 CTATTi € JOCTIPKEHHs TEOPETUYHUX 3a-
caj Ta po3pobKa Ha Iiili OCHOBI O/IOK-CXeMu iHBec-
TULIIIHOI CcTpaTerii pPO3BUTKY CiIbCbKOTOCIOJAP-
CbKUX HiTIPUEMCTB.

OOIpyHTYyBaHHA OTPMMaHMX HAyKOBHUX pe-
3ynbpraTiB. CrcTemMarusaliisi HayKoBMX mpaib (1, 2,
3, 4, 6, 7] mae MOXX/IUBICTb 3pOOUTY BUCHOBOK, 110
3aJIOKHO Bif paKTOpy 4acy BMOKpeMIIOITh 3 dop-
MU iHBECTULITHOTO TUIAHYBaHHA:

1. OneparuBHe NJIaHYBaHHA IHBeCTULINHOI Mi-
ANBHOCTI. PesynpTaToM OlepaTMBHOrO IIAHYBaHHA
€ po3pobOKa KOPOTKOCTPOKOBMX OIIEPAaTUBHUX IIIa-
HOBMX 3aBJIaHb i3 IMTaHb iHBECTUIIIIIHOI AisSIZIBHOCTI
Ha 11epioi MeHIIe HiX 1 piK — KBapTas, MicALb.

2. TakTuMyHe m/IaHyBaHHA iHBecTuUIiliHOI fi-
ANbHOCTI. Pe3ynbTaToM TaKTMYHOTO NJITaHYBaHHA €
PO3poOKa CHUCTEMU CepefHbOCTPOKOBUX MOTOYHUX
II7IaHiB iHBecTUIiHOI fisnbHOCTI. [I1anoBuMIt nepion —
1 pix.

3. CrpareriuyHe I/IaHyBaHHA iHBeCTUILiIHOI fi-
SANbHOCTI. PesynbraToM cTpaTerivHOro njaaHyBaHHA
€ PO3po6Ka MOBrOCTPOKOBOI iHBECTUIIIITHOI CTpare-
rii i1 iHBecTULiHOI MoMiTUKM mignpuemMcrsa. [Ina-
HOBMI Iepiof, — moHaz 1 pix.

IuBecTHIiiiHA CTpaTeris AB/IAE€ COOOI CUCTEMY
OOBIOCTPOKOBUX IIijIell iHBECTULINHOI AiA/IBHOCTI
HiIpueMCcTBa, MO OOYMOB/IEHO 3arajbHNMMU 3a-
BJJAHHAMH JI0T0 PO3BUTKY Ta iHBECTUILIITHOIO if1e0-
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.AKTYAHBHI [TPOBJIEMM IHBECTULIIMHOI AIATBHOCTI TA CTPAXYBAHHA

JIoTi€lo, a TaKOX BMOip HaltOi/IbII e eKTBHMX LIIIA-
XiB IX JOCATHEHHSI.

Ockinpky cepef HayKOBILiB HEMa€ OJHO3HAYHOI
IYMKIU IIIOJ0 €TaliB po3poOKy iHBeCTULINHOI CTpa-
Terii, IX 3MicTy Ta KinbkocTi, To HeobOxifmHO cdop-

MYBaTH BJIACHUII @JITOPUTM IIpolecy GopMyBaHH:A
inBecTnuiitHOI cTpaTerii mignpueMcra. IIpencra-
BUMO Ipoliec pOpMyBaHHsA iHBECTUIIIIIHOI cTpare-
Iil CiIbChKOTOCTIONAPCHKUX MiIIIPUEMCTB Y BUITIALL
cxeMn Ha puc. 1.

/'

I'moGanbHuit

IIporno3 uncenbHOCTI HaCEIEHHS CBITY

Ha 2010-2012 poku

piBeHb

|

IIporuo3 BUPOGHUIITBA Ta CIIOXKUBAHHS OCHOBHHX
BUJIIB CIIIbCHKOTOCTIONAPCHKOT TPOTYKIIiT

A 4

!

MakpopiBeHb

.| AHari3 Ta oLliHKa epKaBHUX MPOTrPaMK CTUMYJTIOBAHHS
PO3BHTKY arpolpOMHUCIIOBOrO BUPOOHUITBA Ta
3a0e3MedeHHs IPOIOBOIBYOI OE3MEKH JIepPIKABH

A 4

|

MikpopiBeHb >

AHai3 Ta OLliHKa BHYTPIIIHBOTO i 30BHILLIHBOTO

CepeoBUIIa

———

BusHaueHHs cTpaTerivHuX Liiei IHBECTHIIIHHOT AisUIBHOCTI

|

Bu3HadeHHs UISIXIB JOCSTHEHHS OCTABJICHUX Iiiei i
(hopMyBaHHS IHBECTULIHHUX IIPOrPam

I

BusHaueHHs iHBECTHILIIHHUX TTOTPeO Ta iIHBECTHIIHHUX
MOXIJIUBOCTEH CLTLCHKOTOCTIOAAPCHKUX MiAIPHEMCTB

|

Crpateriunuil aHai3 Ta BU3HAYCHHS CTPATEriIHUX
ATbTEPHATUB

/\

KinbkicHa Ta siKiCHA OLiHKa

pusukiB. Po3pobka cucremn

PH3UK-MEHEIKMEHTY N

OwiHKa EKOHOMIYHOL
e()EeKTUBHOCTI aJIbTEPHATHBHUX
MPOEKTIB

i —

| BuGip inBecTuuiitHoi crparerii mianpuemcraa |

!

TligroToBKa KiHIIEBOTO CTPATETiUYHOr0 IUIAHy iHBECTHLIHOT
nisibHOCTI. Peanizarist iHBecTHIIHOT cTpaTerii

!

!

TlocTerpareriunuit
IHBECTULIIMHUI aHaIIi3

[HBeCTHLIIHHUN KOHTPOJIb
Ta MOHITOPHHT
iHBECTHLIHHOT cTparerii

Puc. 1. bnox-cxema ineecmuuyitinoi cmpamezii po3sUmky cibCobko20cn00apcoKux nionpuemcme

[xepeno: enacqa po3pobka asmopa

Ab6cTparyBatucs Bij CBITOBMX TeHZEHIII BU-
pOOHNMIITBA Ta CIOXXMBAHHA CiIbCBKOTOCHOAP-
CbKOI IpOAYKLii HeMoxuBO. ToMy, Ha Hally JyMmy,
B OCHOBY pO3pOOKM iHBeCTMIIi/iHOI cTparerili Ha
MIiKpOpiBHI HEeOOXiZTHO IIOK/IacTV IIPOTHO3Y YM-
CEeNbHOCTi CBITOBOrO Hace/lleHHSA Ta CIIOKMBaHHSA
OCHOBHUX BUJiB npopykiil. Heo6xigHo Takox Bpa-
XOBYBATH i iep>KaBHY iHBECTUIIIJIHY IOMITUKY, AKa
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3aKJIaJleHa y IpOTrpaMy PO3BUTKY arpoIpOMUCIIO-
BOTO BUPOOHUIITBA Ta CiMbChKOI MICI[EBOCTI sIK Ha
3araJibHOflep>KaBHOMY, TaK i perioHaIbHOMY PiBHAX.

HacTynHuM KpoKOM Mae€ CTaTu aHasli3 BHYTPill-
HBOTO Ta 30BHILIHbOTO cepefosul. Insa 3filicHeH-
HA 11bOTO aHAJIi3Y JJOLIIbHO 3aCTOCOBYBATY B AKOCTI
inctpymenta SWOT-ananis. fAkmo pesynbrarom
ofiHi€l 3 MOCTaBlIeHMX iHBeCTMLITHUX Lineit Oyme
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3MiHa KOHKYPEHTHOI NO3MIHI MiIIpMEMCTBA, TOZAI
TOLIMbHO NPOBECTU aHajli3 KOHKYPEeHTOCIIPOMOX-
HOCTI MiANIpMEMCTBa, 06 3’scyBary, sKi 3 pakropis
KOHKYPEHTOCIIPOMOXXHOCTiI HeOOXiTHO pO3BUBATHU
Ta MiJTPUMYBATHL.

BusHavenHs 1ijeii i 3ajjaq HeoOXigHO 6asyBarTu
Ha MiciI iJIpUEMCTBA, a pe3y/IbTaT JOLiIbHO IIPe-
CTaB/IATHU y BUITIALL «flepeBa Ljineit». lle mo3BomuThb
IepCcoHaly MiIPMEMCTBA BUSHAYUTH MEPLUIOYEPro-
Bi 1Ii/1i Ta 3a7ayi.

[Tlicna meranmpHOrO aHamizy ¢akTOpiB BHYTpilI-
HBOTO 1 30BHIIIHBOTO CEPENOBUINA, BiJIIOBiTHO HO
puc. 1., HaCTyIIHMM HOBVHEH cTaty Bubip 6a30Boi i
(byHKI[iOHaIBHIIX CTpATeTiii, a B mpoueci popmysaH-
HsA IHBECTULIHOI CTpaTeril C/Iifi BUSHAYUTY LJIAXN
IOCATHEHHS HBeCTUIHITHMX Iiieit, sKi odopms-
IOThb B iHBEeCTULiIIHY Iporpamy mignpuemcrsa. Leit
IOKYMEHT Hepefi6auae KOHKpeTM3allilo 3aXOfiB 3
IOCSTHEHHS IHBECTULIHUX IIiJIeli, BU3HAYEHHS
CTPOKIB IX peasisalii Ta HeOOXIJHMX I LIBOTO iH-
BeCTUILIHUX pecypciB. OfgHaK Majo BMU3HAYUTU
LUIAXY NOCATHEHHS iHBeCTULIMHMUX Lileil Ta 06cs-
I/ iHBECTULIIHUX PecypciB, HEOOXITHO TaKOX Bifi-
LIYKaTy JpKepena HaAXO[ KeHH LIMX iHBeCTULIITHMX
pecypcis. Ile i1 cTaHe HaCTYIIHMM €TaIlloOM Y IIpoO-
neci GopMyBaHHS iHBEeCTUIIINIHOI cTpaTeril. AHaIi3
iHBeCTULIITHMX MOX/IMBOCTel ITepef6adae OLiHKY
piBHs iHBeCTMIiTHOI IPMUBAOIMBOCTI CilbCHKOTOC-
MOJAPCHKUX MiIIPUEMCTB.

Ha mxepenax ¢inaHcoBoro 3abesredeHHs iHBec-
TULTHOI Ais/IBHOCTI HEOOXiZHO SYNVHMTHUCS [e-
tanpHile. [Ina ¢inaHcoBoro 3abesmedeHHs iHBec-
TUILTHOI His/IBHOCTI MOXYTb OyTM 3amydeHi pisHi
IpKepena KOIITiB. Y eKOHOMIYHill JIiTepaTypi 3 I1bOTO
MUTaHHA iICHYIOTD pi3Hi TOUKM 30py. AHaJIi3 IUX 1O-
ITIAAIB HO3BOJAE CTBEPIKYBATH, 110 € TPU OCHOBHI
HaNpsIMU 100 BUOOPY mKepen st GOpMYBaHHS
¢dinaHcOBUX pecypciB 3 MeTol0 (iHAHCYBaHHS iH-
BECTUIIIIN.

[Tepumit acekt opieHTye Ha popmyBaHHA ¢i-
HaHCOBUX peCypCiB 3a paxXyHOK BHYTPIillIHiX Bjac-
HIIX KOIITIB (aMOpTU3aliliHi BigpaxyBaHHA i uncTuit
HIpubYTOK), a TAKOXK MO3MKOBUX KOIITIB Y ¢opmi
0aHKiBCbKIX JOBTOCTPOKOBUX KpeauTiB. [Ipyra Tou-
Ka 30py — BUKOPUCTAHHA MOX/IMBOCTel piHaHCOBO-
r0 PMHKY, TOOTO OHJOBOrO PUHKY Ta ilOTEYHOTO
KPeJUTHOTO PMHKY. TpeTio TOUKy 30py 3aCHOBAHO
Ha KOMIUIEKCHOMY ITiJIXOfi, KON y AKOCTi IKepern
¢diHaHCYBaHHA iHBeCTUIIN CIIifi BUKOPUCTOBYBATH
Bci mocTymHi Koty [2].

Ha >xanp, Bubip mertopniB ¢iHaHCyBaHHS iHBec-
TULIHOI AiAZIbHOCTI B arpapHOMY KOMIITIEKCI Iy>Ke
obmexxenniit. Ile 06yMOB/IEHO TaKMMM IIPUYMHAM.
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[To-nepire, OCHOBHUMM BU/IOM €KOHOMIiYHOI [ii-
ANDBHOCTI, B AKOMY peasi3yloTb iHBeCTUlii, € arpap-
He BUpOOHMIITBO. TakoMy BUpOOHUIITBY XapaKTepHi
HU3BKi MOKa3HMKM epeKTUBHOCTI, BIUCOKA 30MTKO-
BiCTb OCHOBHOI omepaliiiHol AisnbHOCTI. B arpap-
HOMY BUPOOHMIITBI 3HAYHUMM TeMIIAMU CKOPOYY-
I0TbCsI OCHOBHI 32001, BeIMKIMM € 3HOC OCHOBHUX
($oHAIB  CiTbCHKOTOCIIONAPCHKOTO — NPU3HAYEHHS.
Crmabkuit po3BUTOK iHPPACTPYKTypu cena, € it iHmi
HeraTMBHI IposiBK. Bce 1ie BiOMBa€eThCs1 HA MOXKIIN-
BOCTAX pOpMyBaHHA BIACHNX (PiHAHCOBUX pecypciB
i 3ayy4eHHS NMO3MKOBMX KOIITiB y ¢dopMi MO3MK i
KPEJUTiB.

ITo-npyre, arpapHe BUPOOHUIITBO Mae Ayxe Oa-
raTo 0COOMMBOCTEIA, 1110 3HAXOANUTD Bifjj3epKajleHHs
B MacuTabax rocropapoBaHHA. OCHOBHI arpapHi
¢dbopMyBaHHA MalOTh pi3Hi po3mipu — Bif myxe Be-
JIMKMX aKIIOHePHMX ab0 TOCIOAAPChKUX TOBAPUCTB
o Mannx (epMepchKux rocropapcTs. e Hakmagae
BifiOBifHI BiTOMTKM Ha BHYTpillHi I 30BHIIIHI }i-
HAHCOBi MOXXJIBOCTi TAKMX FOCIIOfIAPCTB.

[To-Tpete, mepeBa)XHOI (GOPMOIO BIACHOCTI B
arpapHOMYy KOMIUIEKCi € mpuBatHa ¢opma. 3HauHa
YaCTUHA CiZIbIOCIIYTiZlb, BUKOPMCTOBYBaHa B arpap-
HOMY BUPOOHMIITBI, € OpeH/J0BaHOI0 3eMet0. OCHO-
BHVMMU (pOpPMaMU rOCIIOIAPIOBAHHS €: TOCIIOAAPChKi
TOBApUCTBA, CiIbCbKI BUPOOHMYI KOOIEPaTUBHU,
¢depmepcbki rocropapcrBa. IIpnyoMy OCHOBHMMU
BUPOOHMKAMU TPOAYKII Ta CHOXXMBAa4aMyl iHBeC-
T € BeNMUKi M cepefHi arpapHi cy6’ekTu mif-
npueMHnITBa. PepMepchKi rocrnofapcTsa iCTOTHO
BifICTAIOTP 5K 32 BUPOOHUIITBOM IPOAYKILl, TaxK i 3a
BUKOPUCTaHHAM iHBECTUIIII.

ITo-ueTBepTe, CcTaH AepkaBHMX i MicueBux ¢i-
HAHCiB He [I03BOJISIE B IOCTATHIN Mipi HagaBaTu ¢i-
HAHCOBY HiATPUMKY arpapHuM QOpMyBaHHAM, SK
e 6yBae B PO3BMHEHMX KpaiHax CBiTY, fie arpapHi
Cy0’eKTV OTPUMYIOTD Bijj ZeprKaBy pi3Hi foTariii.

[To-r’siTe, cTaH i po3BUTOK (PiHAHCOBOTO PUHKY
KpaiHM TIOKM He J[I03BOJII€ arpapHUM MifIIpUEM-
CTBaM BUKOPMCTOBYBATH JIOT0 MOX/IMBOCTI iist i-
HaHCyBaHHA iHBecTuLiiiHOi misnbpHOCTI. KpiM Toro,
npo6nemMn cBiToBOI (piHAHCOBOI KpM3W, HaKIaIu
BifOuTOK Ha QiHaHCOBOMY puHKY. OCHOBHA Halif —
Ha TIOLIYK IIPMBAaTHOTO iHBecTopa, AKMit Oyze 3aii-
KaBJIeHWIT BK/IafaTy GiHaHCOBI pecypcu B iHBecTH-
1ii arpapHoro Bupo6HunTBa [1].

Y mifcyMKy 3ayBa>kiuMo, 1J0 Ha Hallly [YMKY, fO-
L[I/IBHO BUOKPeMUTM TakKi MeToau ¢iHaHCOBOTO 3a-
Oe3IedeHH iHBeCTUIIITHOI Ais/IBHOCTI y arpapHOMY
KOMIIJIEKCI:

1. CamoginancysanHs, MUIAXOM BUKOPUCTAHHS
BHYTpilIHIX (piHaHCOBMX pecypciB, TOOTO aMopTH-
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3allillHUX BifjpaxyBaHb, CTPAXOBOro (GOHAY Ta UM-
CTOro NpMOYTKYy M1 HpPOBeNEHHS iHBeCTUIITHOI
MisSJTBHOCTI.

2. Bopeose ¢inarcysanHs i3 3aCTOCYBaHHAM Ta-
KIX CIIOCO6iB, 5IK 6aHKiBCbKe KpeUTYBaHH, 30Kpe-
Ma, 3a PaXyHOK KOMEPLiIHOTO illOTEYHOI 0 KPeJUTY-
BaHHs, I03MKOBe (PiHAHCYBAHHS 3 BUKOPUCTAHHAM
KOILITIiB iHIIMX TOCIIOJAPChKUX CTPYKTYP.

3. Akyionysanus, T06TO DiHAaHCYBaHHA iHBECTHU-
LiITHOI AiA/IBHOCTI 32 paXyHOK IlepIoi abo JofaTKo-
Boi emicii akuiit. I[Tpote ueit Metox ¢iHaHCYBaHHSA
IHBECTUIiil 3aCTOCOBYIOTb HEJOCTAaTHHO IUMPOKO.
Ile Mo>xe OYTM IOSCHEHO TUM, IJO B arpapHOMY
KOMIUIEKCI MaJIo CTBOPEHO aKI[iIOHEPHUX TOBapUCTB,
0CO06/IMBO IPUBATHOTO TUILY.

4. Ipanmose @inancysanHs i3 BUKOPUCTAHHAM
kouTiB MibkHapogHuX (piHaHCOBO-KPEIUTHIX yCTa-
HOB, 200 X CIIOHCOPCHKOI IOTOMOTA.

5. Hepicasre pinancysarms, TOOTO BUKOPUCTAH-
H: KOIUTIB JEP>KaBHOT'O Ta MiCLI€BOTrO 6IOMKETIB 3a-
w1 piHaHCYBaHHA iIHBECTULINTHNUX IPOTPaM.

6. 3miuane PiHaHCy8aHHA IHBECTULiM, sKe M€
3MOI'y B Cy4aCHMX YMOBaX CTBOPIOBATY iHTErpOBaHi
TOCIIOfIApChKi CTPYKTYPY B arpapHOMY KOMIIIEKCI.

ITvHaMmika mpxepena (iHaHCOBOTO 3abe3IeyeHHs
IHBECTUMLIIHOI JIANBHOCTI CIIBCBKOIOCIOLAPCHKUX
nignpuemcts Cymcbkoi obmacrti 3a 2005-2011 pokn
HaBeJieHo y Tabmumi 1.

Ta6nuua 1

JuHamika Oxepena ghiHaHco8o20 3abe3nedeHHs iHBeCMUUIliHOI 0isIbHOCMI CiNlbCbKO20CN0OAPCbKUX
nionpuemcma Cymcokoi obnacmi 3a 2005-2011 poku

+5-
II>xepena piHaHCcyBaHHA 2005 2006 2007 2008 2009 2010 | 2011 2011/
2005
Ycboro 100 100 100 100 100 100 100 -
Komrru frepxxaBHOrO 610/KeTy 8,5 5,8 16,7 10,3 5,6 6,4 5,9 -2,6
Kot miciieBux 61o/mKeTiB 4,2 6,8 5,4 5,9 3,8 5,3 4,3 0,1
Brackl KoWITH MAUPUEMCTB Ta 0p- | 5 70 | 573 | 576 | 725 | 646 | 702 0,1
raHisaiin
Kpenutn 6ankiB Ta iHIIi HO3MKN 8,7 8,5 8,5 13,3 8,4 5,5 5 -3,7
Kourry iHo3eMHMX iHBecTOpiB 0,4 0,2 3,4 2,5 1,4 1,6 1,9 1,5
Koty HacenenHs Ha OyAiBHULITBO 0 35 3 2.9 25 43 3 3
BJIACHUX KBApTUP
Komrtu Hacenenus Ha. iHAMBigyab- 38 42 35 45 45 10.7 8 42
He XUT/IOBe OYAiBHUIITBO
Inmi mxepena iHaHCyBaHHSA 4,1 1 2,2 3 1,3 1,6 1,7 -2,4

[xepeno: nobydosaro 3a darumu [5]

[Ticns 3’sicyBaHHsA 00CATIB Ta JKepesn iHBECTH-
LiIHMX pecypciB MepexofAaTh JO OMNCY aJbTepHa-
TUBHUX IPOEKTiB. BaX/IMBMM KPOKOM Yy Ipoleci
yIpaB/IiHHA iHBeCTULiHOKW MNifIZIbHICTIO € BU3HA-
YEHHs PU3MKIB 32 IIPOEKTAMI Ta IOUIYK HUIAXIB iX
MiHiMi3allii 3a JOIIOMOIOX0 METOMIB PU3UK-MEHE K-
MEHTY.

HacTymHanit Kpok - Ije po3paxyHOK e(eKTUBHOC-
Ti a/bTEepHATVBHMX INPOEKTIB Ta BMOip HailbimbLI
eQeKTHBHOTO TPOEKTY. Y BUIIAZIKY, KON IPOEKTH
€ Hee(eKTUBHUMY, IOBEPTAEMOCA Ha IIONepefHi
eTanmu 3 (OpMyBaHHA IHBECTUIIIHUX IIPOTpaM.

128

[Tics 1poro 3AifiICHI0EMO OL[iHKY Pe3y/NbTaTMBHOCTI
pospobrenoi iHBecTuiiitHol ctparerii. Pesynbratu
IIOPiBHIOEMO 3 IIOCTABJIEHUMU LiIAMU. Y BUIAJKY
HEeMOXK/TMBOCTi JOCATHEHHS IIOCTaBJIEHUX Ili/iei, iX
KOPUTYIOTH i Iporiec pOpMyBaHHs CTpaTerii 3HOBY
MOBTOPI0IOTh. OCTAaHHIM €TanoM y CTpaTeTriyHOMY
IUIaHYBaHHI € po3po0Ka IIaHy peaisanil cTpareril.
I[Tpu po3po6ui inBecTuiiiHOl cTparerii — 1jeit etan
nepenbadae po3poOKy IUIaHIB peanizauii iHBecTH-
LilTHOI cTpaTerii.

Bucnosknu. IlizcymoByroo4n, 3ayBaXUMoO, IO
eQeKTUBHUM  IHCTPYMEHTOM  II€pPCHEKTMBHOTO
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YIpPaBIiHHA IHBECTULHOI MiANbHICTIO MiJgIpu-
€MCTBA, MiINOPAAKOBAHOIO peaisalii 1jinel eKOHOo-
MIiYHOTO PO3BUTKY IAINIPUEMCTBA B YMOBaX iCTOT-
HIX 3MiH MaKpOeKOHOMIYHUX (paKTOpiB, crcTeMU
JEP>KaBHOTO PpEry/liOBaHHA PUHKOBUX IIPOLECIB,
KOH IOHKTYPM iHBECTHUIJIHOTO PUHKY i HOB’s3aHOI
3 IVIM HEBM3HA4YEeHOCTI, € CTpaTeriyHe IIaHyBaHHS
IHBECTULIMIHOI [iA/JIBHOCTI, PE3yAbTaTOM SKOIO €
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STRATEGIC PLANNING OF AGRICULTURAL COMPANIES
INVESTMENT ACTIVITY

Alla P. ADAMENKO

Senior Lecturer of the Finance Department, Sumy National Agrarian University

Summary. In the article the question of strategic planning of investment activity is considered and the
scheme of agricultural enterprises investment strategy development is offered.

Key words: planning, investment strategy development, financial security.

The issue of the agricultural enterprises long-term
investment strategy is under review. It is proved that
the activity of agricultural enterprises needs rational
planning. Implementation of the necessary invest-
ment resources depends not only on favorable in-
vestment climate, which is created by the state and
local authorities, but it also depends on the agricul-
tural firm, which must work out its own individual

FINANCIAL SPACE  Ne3(11) 2013

development program, thus it should differentiate
its strategic management centers, those are meant
as several structural units, united by organizational
and technological connections and general target of
functioning. That is why investment activity strategic
planning is essential not only for the foreign inves-
tors, but also for the agricultural enterprises with the
aim to strengthen the dynamics of the development.
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There are three forms of investment planning
which can be differentiated as follows:

1. Operative investment activity planning: opera-
tive planning results into working out the short-term
plan tasks on investment activity issues for the period
less than one year - a quarter, a month.

2. Tactic investment activity planning: tactic
planning results into the development of middle-
term current plans system of investment activity. Its
planned period is one year.

3. Strategic investment activity planning: the re-
sult of strategic planning is the development of the
long-term investment strategy and investment policy
of the enterprise. Its planned period is more than one
year.

It is noted that the investment strategy is a long-
term target system of the enterprise’s investment ac-
tivity that is preconditioned by the general tasks of
its development and investment ideology, and also
the choice of the most efficient ways of their achieve-
ment.

The author has suggested the block-scheme of
forming the investment strategy development based
on world population and main kinds of provision
consumption forecasts. It is also necessary to take
into consideration the state investment policy, which
should be taken into the programs of development of
agricultural production and countryside on the state
and local levels as well.

The next step must be the analysis of the internal
and external environment. To make this analysis, it is
necessary to use SWOT-analysis as a tool. If the re-
sult of one of the set investment targets is to change
the competitive position of the enterprise, it will be
necessary to make the analysis of the competitiveness
of the enterprise to find out which of the competi-
tiveness factors need to be developed and supported.
Targets and tasks definition must be based on the
business mission, and the result should be presented
as a «tree of targets». It will allow the personnel of the
enterprise to define the priority of targets and tasks.

After the analysis of internal and external envi-
ronment factors in detail, the next step should be
the choice of basic and functional strategies, and in
the process of the investment strategy forming, there
should be determined ways of achieving investment
targets which will create the investment program of
the enterprise. This document provides the specific
ways necessary to achieve the investment targets,
to determine their realization terms and essential
investment resources. Though it is not enough to
determine the ways of achieving investment targets
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and amounts of investment resources, it is essential
as well to find out the sources of receiving these in-
vestment resources. It will be the next stage in the
process of investment strategy forming. The analysis
of investment possibilities provides the evaluation of
agricultural enterprise investment attraction level.

After finding out the volumes and the sources of
investment resources, it is necessary to describe the
alternative projects. The important stage in the pro-
cess of the investment activity management is deter-
mining the risks of the projects and searching ways
of minimization due to the methods of risk-manage-
ment.

The next stage is the calculation of the alternative
projects efficiency and the choice of the most efficient
project. In the case of inefficiency of the projects, it
is possible to return to the previous stages of invest-
ment programs forming. After that we evaluate the
effectiveness of the worked out investment strategy.
The results should be compared with the set targets.
In the case when it is impossible to achieve set tar-
gets, they are corrected and the process of the strat-
egy forming is repeated. The last stage of the strategic
planning is working out the plan of the realization
of the strategy. While working out the investment
strategy, the plans of investment strategy realization
should be provided.

The methods of investment activity financing in
the agricultural complex are differentiated by the fol-
lowing:

1. Self-financing, by means of using internal finan-
cial resources, such as depreciations, insurance funds
and net income for investment activity.

2. Debt financing, engaging bank and commercial
crediting.

3. Share-holding, namely financing the invest-
ment activity due to the first or additional emission
of shares.

4. Grant financing, using costs of the International
financial-credit institutions or sponsor assistance.

5. State financing, namely using costs of state and
local budgets for financing the investment.

6. Mixed financing of investments, this enables to
create integrated agrarian economic structures now-
adays.

It can be concluded that nowadays the investment
strategy of some enterprises on the micro-level must
take into consideration world production tendencies
and agricultural production consumption forecasts,
as well as the state programs of agrarian economy
sector development and country’s provision safety.
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YNHHUKU 3ABE3NEYEHHA EKOHOMIYHOI CTINKOCTI PO3BUTKY
CIbCbKOIoCrnnoaAPCbKUX MAMPUEMCTB CYMCbKOIO PETOHY
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AHomauiga. Y cmammi 0ocnioxeHo numaHHsa
3abe3neyeHHA eKOHOMIYHOI cmilikocmi po3sum-
Ky cinbcbko2ocnodapcekux nionpuemcms Cymcob-
K020 pezioHy, 8UOKpeMJIeHO ma npodaHanizoedaHo
B8HYMPIWHI Ma 308HIWHI YUHHUKU, 3p06/1IeHO 8uC-
HOBKU.

AHHOMayusa. B cmamee paccmompeHsi 60npo-
cbl obecneyeHuUsA 3KOHOMuYeckol ycmouyugocmu
pazsuUMuUA CesibCKOX03AUCmeeHHbIX npeonpusmud
CyMcKo20 pe2uoHa, 8bldesieHO U NPOAaHaIu3uposa-
HO 8HYmMpeHHUe U 8HewHue hakmopel, cOesiaHo 8bi-
800bl.

Kntoyosi cnoea: exkoHomiyHa cmidikicme, CinbCbKo20cno0apcoKi nionpuemMcmed, 8HympiwHi i 308HitLHi hakmopu.
Kntouesbie cnosa: sx0HoMuyeckas ycmoliyugocme, CebCKoxo3ALicmaeHHsle NpednpuAmUSs, 6HympeHHUe U 8HeLHUe pakmopei.

IToctaHoBKa mpoGmeMu. ATpapHUil CEKTOp
€KOHOMIKM YKpalHM € OJHI€I0 3 HalBaKIMBIilIMX
CK/IQJJOBUX €KOHOMIYHOI CUCTeMMU, CTajiCTh OO0
PO3BUTKY 6arato y YoMy BM3HAuYa€ xapakrep QyHK-
L[iOHYBaHHA JepKaBu y uinomy. Iligsuienns edek-
TMBHOCTI arpapHOro BUPOOHMITBA € 3aIOPYKOI0
3abe3nedyeHHs IIPOJIOBONIBYOI Ta EKO/MOTiYHOI 6e3-
HeKU fep>KaBu. TakuM 4MHOM, aKTYaJlbHICTDb i flo-
Li/IBHICTD [IOCTIKEHHs Hpo6neMy 3abe3IedeHHs
€KOHOMIYHOI CTIilIKOCTi PO3BUTKY arpapHoro BU-
pobHMITBa 0OYMOB/IEHa OCOOIMBMM CTaTyCOM ar-
POIpoAoBOIBLYOI chepy Y BITUMSHAHOMY TOCIOAP-
CbKOMY KOMIIJIEKCI.

AHani3 ocTaHHIX FOcTimKeHb i my6mikanii. Te-
OPETUYHI OCHOBU CTilIKOTO PO3BUTKY arpapHUX IIij-
IPUEMCTB B YMOBaX PUHKY OOIPYHTOBAHO B IIpaliix
3apyOiKHIX yaeHuX, sk FO. bpirxem, P. Bpei, b. Edmvo-
Ba, A. Herbcon, [Ix. M. Keiine, A. Mapmasm, 1. Ilym-
netep, E. CrosinoBa, [[)x. K. Ban Xopha, E. Xendepra
Ta BITYM3HAHMX YYeHIX, TaKUX AK B. AHIpiiayk, B. Am6-
pocos, J1. Aniuns, I1. Tasigynpkuii, C. IBariora, M. Ko-
peubkumit, M. Kpommexo, I. JIykinos, I1. MakapeHKo,
M. Marnix, JI. Menbauk, I1. Cabnyk, B. IOpunmmn Ta
inmi. Hespaykarouy Ha BUCOKUIL PiBeHb NIPOBENEHNX
[OCIi/KeHb, OKpeMi IpobneMy IMOTpeOyOTh IIO-
TaNIbIIOTO OIpaljloBaHHA.

MeTor0 CTaTTi € JOCiIPKEeHHA YMHHMKIB 3a0€e3-
Ie4YeHHA EKOHOMIYHOI CTiIKOCTI PO3BUTKY arpapHo-
ro Bupo6HuITBa CyMCBKOTO pPErioHy.

OOIpyHTyBaHHA OTPMMAHMX HAyKOBHUX pe-
3ynbTaTiB. PosriAparodm NUTaHHA CTIIKOTO pO3-
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BUTKY arpapHOTO BMPOOHMIITBA SIK BITYMSHSAHI Tak
i 3aKOpHOHHI BYeHi CXOFATbCSA y TOMy, 1o op-
MYBaHHS CTifIKOTO PO3BUTKY BifOyBa€eTbcs Iif
BIUIMBOM BHYTPIIIHIX i 30BHIIIHIX YMHHUKIB. Tak,
Hem’stnenko M. 1. Ta psip iHIIMX HAYKOBIiB, pO3I/Is-
lal04Yyl €KOHOMIYHY CTifIKiCTh, O BHYTpIlIHIX (eH-
IOTE€HHMX) YMHHUKIB BiTHOCUTB:

1) inTerpoBaHicTh HmigIpUEMCTBA Y BUPOOHMYI Ta
PUHKOBI BiTHOCVHY;

2) BUpaKeHa KOMIIeTEHTHICTh i/IIPUEMCTBA;

3) iHHOBAIIiITHICTh TEXHIKO-TEXHOMOTIYHOTO PO3-
BUTKY MiITpUEMCTBa;

4) piBeHb ekosoriqyHoi 6e3le4HOCTi BUPOOHU-
LITBa;

5) oNnTMMaIbBHICTH OpraHisanifHO-BUPOOHNYO]
CTPYKTYpU;

6) AKICTb i CTPYKTypa BUPOOHUYNX pecypciB;

7) colianbHO-TICUXOIOTTYHUI K/TiMaT Ha MiANpu-
€MCTBI.

8) Jo 30BHIIIHIX, a00 >X eK30reHHUX YMHHUKIB
HayKOBellb BiTHOCUTb:

9) mpaBOBe pery/moBaHHA arpapHoi chepn;

10) KOH IOHKTypa PUHKY;

11) indpacTpyKTypa pUHKY;

12) npupomHO-K/1iMaTU4Hi yMOB;

13) Ha/IarOKEeHICTb KaHAIiB IIOCTAYaHHS Pecyp-
CiB;

14) pepskaBHa MiATPMMKA CiTbCBKOTOCIIOHAP-
CBKUX HiiTPUEMCTB;

15) HeBM3HAYEHICTb 30BHIIIHBOIO CepefoBUILA
Ta eKOHOMIYHUI pusuk [1, 2, 3, 4].
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Y nmocmigpKeHHAX IO3ULIOHYETbCA IEepPeBAKHA
3a7Ie)KHICTh €KOHOMIYHOI CTilIKOCTi Bif mil eHjo-
TeHHUX YMHHMKIB, 30KpeMa: ONTMMAJIbHOCTI opra-
Hi3aIli1HO-BUPOOHNYOI CTPYKTYPH, TEXHOJIOTiUYHOI
OCHAIIIEHOCTi BUPOOHMIITBA Ta JIOTO KOHIIEHTpAILil,
HaJIaTOf[KEHOCTi €KOHOMIYHMX 3B’S3KiB 3 KOHTP-
areHTamu ToIo. BkasaHi YMHHMKY BU3HAYAIOTD 11O-
TOYHJM CTAQHOM IiJANPUEMCTB, POPMYIOTh ITOTEHIIi-
an iX po3BUTKY Ha IepCIIeKTUBY. BI/IMB eK30reHHMX
YMHHUKIB OOYMOBIIIOE NOTpeby Yy HalaropKeHHi
aflanTaliffHOTO ME€XaHi3My MiJIpUEMCTB O 3MiHMU
YMOB 30BHIIIHbOIO cepefloBuia. My He MOXeMO
HMOTOOUTHCA 3 LIi€I0 JYMKOIO, OCKi/IbKM BBa)KAaEMO,
IO caMe 30BHIIlIHI YMHHUKY y HepUIy Yepry BIUIU-
BAIOTh Ha EKOHOMIYHY CTilIKiCTh CiIbCHKOrOCIIOfAp-
CbKMX MignpueMcTB. [IpndoMy 30BHIllIHI YMHHUKI
CIIiJ| MOCTiJKYBaTy HE HAa MAaKPOPiBHi, a Ha rirapisHi,
TOOTO y MacuTabax cBiTOBOI €eKOHOMIKIL.

ACTUAL PROBLEMS OF INVESTMENT ACTIVITY AND INSURANCE.

B ymoBax BifKpUTOCTi HalliOHa/IbHOI €EKOHOMIKI
CBITOBI TeHJIeHIIil 11[0I0 HApOCTaHHS lepinuTy po-
TOBOJIbCTBA i 3pOCTAHHA LIiH MOXYTb BM3HA4aTHUCH
AK IOTY>KHMIT BUKIUK [JIS1 YKPalHCbKOTO arpapHo-
ro BupoOHuuTBa. Lli TeHAeHIil MOXYTh [isiTH sK
aKTVBHMIT CTMMY/I HOXXBaBJIEeHHS CiIbrocIBUpOO-
HUILITBA Ta €KCIOPTY Ci/IbrOCIIPOAYKLii, JKepero
IONAaTKOBMX (piHAHCOBMX, 30KpeMa iHBEeCTUILINHUX,
pecypciB I PO3BUTKY 11 KalliTajmisalii CeKTopy,
HMiJIPYHTA Il PO3SKPUTTSA BITYM3HAHOTO arpapHOro
MIOTEHIjiany AK BaXKJIMBOI Ta IOKM 1[0 HEJOCTATHIM
YMHOM PO3KPUTOI HalliOHa/JIbHOI KOHKYPEHTHOI I1e-
peBarn.

3a manumy Opradisalii 3 NUTaHb IPOJOBOJIb-
ctBa i cimpebkoro rocmomapctBa OOH (FAO), 3a
OCTAaHHE JIeCATUIITTSA CBiTOBI L[iHM Ha IIPOJOBO/IbYL
IPOAYKTY 3pociy Maibke yasiui (puc. 1, Ta6m. 1).
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Puc. 1. Ipagpiune 8i006parxcenHs OuHAMiKU iHOeKCY UiH HA NPOO0BONLYHI pecypcu y ceimi

[xepeno: no6ydosaro 3a danumu [5].

3poCcTaHHA CBITOBUX LiH Ha IpPOAOBONIbBCTBO
cnoctepiraerbcs i y 2010 p. Axmo y rpyaHi 2009 p.
3arajJibHMUI iHJIEKC L[iH Ha IPOJIOBO/bYI NPOAYKTH
cTaHoBUB 172,4 % (Ha mykop — 334,0 %, 3epHOBi —

171,1 %, monoxko - 215,6 %, m’saco — 120,1 %), T0 y

rpysHi 2010 p. BiH 3pic 10 214,7 %, mpy 1ibOMYy iHEKC LiH
Ha ITyKOp cTaHoBUB 398,4 %, Macyna i >xupu — 263,0 %, 3ep-

HOBI — 237,6 %, M’sico — 142,2 %. Take 3POCTaHHA OCHO-
BHUX LIHOBMX iHJIEKCiB [JaJI0 €KCIIepTaM IIiJCTaBu
TOBOPUTM IIPO 3aTOCTPEHHs CBiTOBOI IIPOJOBOIBYOL
Kpusyu Ta (OpMyBaTH HEraTVBHI IJI CIIOXKMBadiB
IIPOTHO3M 1LOZI0 IIOJA/bUIOL L[iHOBOI AMHAMIiKM Ha
PMHKY arponpojyKIii.

Ta6nuua 1
JuHamiku iHOeKcy yiH Ha npo0o8osIbYI pecypcu y caimi
iHIeKC IIiH Ha ) . Macnia i
Poxn . M ACO MOJIOKO 3€pHOB1 OyKoOp
nIpoaoBOIbY1 MPOAYKTHU Kupmn
1990 108,8 131,1 74,9 99,4 72,9 185,7
1991 103,2 127,2 77,2 94,3 78,4 129,8
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Tabnuysa 1 (npo0osxeHHs)

1992 107,0 120,4 94,7 103,3 84,1 129,6
1993 105,0 121,4 88,0 96,7 84,1 137,6
1994 109,8 118,0 78,8 106,3 106,5 162,4
1995 120,8 115,2 106,3 113,8 127,7 193,6
1996 125,8 114,0 110,6 144,6 113,0 173,0
1997 114,0 111,5 104,9 113,1 110,7 158,0
1998 105,7 95,3 101,5 101,6 128,8 136,3
1999 92,9 93,2 87,6 92,3 99,5 93,3
2000 89,1 95,0 92,4 84,2 71,2 107,3
2001 92,0 92,7 107,0 86,4 64,8 127,9
2002 89,8 91,5 85,7 91,6 82,8 97,4
2003 96,8 95,6 91,8 98,0 99,1 104,6
2004 110,2 110,0 117,8 107,7 113,3 96,9
2005 114,1 113,6 134,8 102,9 104,2 130,5
2006 120,2 106,8 127,7 115,1 107,9 211,2
2007 145,2 110,6 190,7 156,5 154,4 146,0
2008 196,9 127,0 239,0 242,8 239,8 178,0
2009 147,6 118,4 131,4 174,6 144,0 231,4
2010 172,5 131,3 201,1 172,7 178,4 291,9

Lxepeno: no6ydosaro 3a darumu [5].

O6’eKTUBHUMU TPUYMHAMU CBITOBOI TEHJIEHIIII
MiJBUILEHHA 11iH Ha pUHKaX arpoONpOAyKIii € TaKi:

1. HaceneHHA mIaHeTy MOCTiNfHO 36iNbIIyeEThCA
CTPIMKMMM TeMIIAM.

2. TpuBae TeHAEHIifA 3MEeHIIeHH IUIONI, IIPUAAT-
HUX /151 0OpOOITKY CiTbCPKOTOCHOAAPCHKUX KYJIb-
Typ. Y CiIbCBKOTOCIIOapCbKOMY 0OpOOITKY y cBiTi
nepebyBae 4810 MaH ra 3emenp (30Kpema pimns —
1340 MtH Ta, Tyry i macoBuia — 365 MIH Ta).

3. CKopOoYeHHS MPOINO3NILil arpapHoOi CMPOBUHI,
OB sI3aHe 3 HeCIPUAT/IMBYMI OTOHMMY YMOBaMuU
y BesIKuX KpalHaX-BUPOOHNUKAX.

4. 36i7blLIeHHS 00CATIB BUPOLIYBaHHSA 3€PHOBUX
3 MeTOI0 BUpOO/IeHHs biomanusa.

5. HectabinbHICTh Ha CBITOBUX (piHAHCOBYUX PUH-
KaX y 3B’A3KYy 3 HaKOIMYEHHAM OIO/PKeTHuX fedi-
LUTIB Ta HeOe3IeKOI BIHUKHEHH:A JeONTiB y fe-
AKNX eBponeiicbknx Kpainax (Ipenii, IlopTyrannii,
Icnanii). I iHBecTOpiB pUHKYM TaKMX KpaiH HECYTh
3arposy HENOBEpHEHHs BK/IAJleHMX KOITiB, TOMY
BCe AKTUBHILMM CTa€ BKIAJEHHA CIEKYIATUBHUX

pecypciB y IpoJoOBOIbCTBO, IIOMUT Ha AKEe MPOTHO-
30BaHO 30i/IbIIyBaTUMEThCA.

Ha mamy nymky, came cBiTOBi TeHpeHIii pos-
BUTKY arpapHOrO BMPOOHMILTBA Ta CIIO>KMBAHHSA
OCHOBHUMX BUJIB IPOAYKIii i IOBMHHI CIIOHYKaTH
BITUMSHSHMX arpoBMPOOHMKIB IO HapOIIYBaHHS
BUPOOHMIITBA OCHOBHUX BUJIB HPOAYKIii i 3a6e3-
IIeYeHHsA CTAZlor0 PO3BUTKY arpapHOro CEKTOpy Y
LIi/I0MY.

I[IpoTe sKIIO 30BHIIIHI (PaKTOPU CHOHYKAIOTD JIO
PO3BUTKY, Aifl BHYTpilIHIX (PaKTOpiB € MpOTMIEX-
How. IlignpreMcTBa arponpOMMCIOBOTO KOMIIIEK-
cy 0o0/acTi B CBOEMY PO3IOPS/PKEHHI MAIOTh Ci/lb-
CHKOTOCIIOZIaPChKY TEXHIKY, AKa Maibke Ha 80-85 %
BUKOpUCTaa CBilt moTeHnian (tabm. 2), a ArHaMiKa
(trabm. 3) Ta mxepena GopMyBaHHS iHBECTUIIITHIX
pecypciB arpapHuX MiJIPUEMCTB, Y CTPYKTYPi AKUX
1o 80 % Haje>XXUTb BIacHe MiJIIPUEMCTBAM, He JIO-
3BONIAKOTD IM CBOEYaCHO IPOBOJSUTY OHOBJIEHHS
HeoOXiTHOI TeXHIKM.

Ta6bnuuya 2

AKicHUlU cmaH 0CHOBHUX 8UOI8 CillbCbK020CN0OdPCbKOI MeXHIKU y CillbCbK020CN00apCbKUX
nionpuemcmaax Cymcokoi obnacmi cmaHom Ha 01.01.2012 p.

. .. . |Ilorpeba B KomTax
AmopTu- . . Bignpamroanu aMoOpTU3aLiliHIIL
P HasaBHicTh TeXHIKMU ) Ha PEeMOHT, THC.
. 3aIinHNIT TepMiH
Bup rexnikn . IpH.
TepMiH o
X Bcboro, |3 Hux Bukop.| Bceworo, (%, Bifg Ha-|3 HUX BUKOP. Ha OJHY
(pokiB) . .~ | Bcporo
OIMHNIb B po6OTi | opMHMIb | ABHUX B po6ori OIMHUIIIO
TpaxTopu, Bcboro - 5672 5021 4451 78 3970 35168,2 12,1
3epuosi komGait, 10 1260 1118 886 70 790 20988,4| 257
BCHOTO
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=
Tabnuys 2 (npo0osxeHHs)
Bypskos6upanbi
. 9 196 51 173 88 40 1226,9 29,2
KOM6aI/IHI/I, BCbOI'o
K -
opmosbuparyui 8 335 248 290 87 192 2546,7 | 15,0
KOMOaITHI, BCbOTO
K 6u-
YKYPYASOSOI 9 84 55 72 86 52 48842 | 15,8
pasIbHi KOMOATHN
Kynbrusaropn 6 2931 2586 2326 79 2041 6790,5 4,1
CiBanku, BCbOTO - 2752 2400 2018 73 1659 6829,5 4.2
Bcporo 96357,3 -

Lxepeno: cuememamusosaro 3a 0aHuMu [0108H020 ynpasnikka cmamucmuku y (ymcekidi o6nacmi

Haroun moOpoKy fo 22-24 % Ba/OBOrO perioHab-
HOT'O IIPOJYKTY arpapHuIi CEKTOP OTpMMaB e 15 %
y 2011 poni Bifi 3arabHOI CyMU iHBECTUIIIIHUX pe-
cypcib. Xoua gyHaMiKa iHBECTHUIIiI Ma€ i TO3UTUBHY

TEHJIEHIIi10, 1X KiIbKOCTi HETOCTATHbO [IJIs1 CTiIKOTO
(YHKI[IOHYBaHHSA CiTbCHKOTOCHOIAPCHKUX MiATIPH-
€MCTB.

Tabnuua 3
JuHamika iHeecmuyitiHozo 3abe3nedeHHsA po38UMKY d2pdpHO20 8UPOOHULUMEA
Cymcbkozo pezioHy 3a 2005-2011 poku
. 2005 2006 2007 2008 2009 2010 2011 +,-
fanysi 2011/
THUC. THUC. THUC. THUC. THUC. THUC. TUC
rocroapcTBa % % % % % % % 1 2005
I'PH I'PH I'PH I'PH IPH I'PH I'PH
Ycboro 3a ra- <
= = *® = P = o = L = Q = R = 3
nysamu ekoHo- | ¥ | S | R S| 2 |2 3 = 2 = 3 S & S &
! — — N A N N o) [
MIKI
Cinbcpke TOC-
OJapCcTBO,

' O A IO T I S - - U T S S O T B
M'I/IC}II/IBCTBO, - o = N iy o @ & o o8 S = < = )
JI1ICOB€ T'OCIIO-

IApCTBO
CiZIbCbKe roc-
l'IOI[apCTBO, — [©)) on n [©)) D~ N <
© D - = ) - 13 =~ I ) : B N — -
< [ — < N \O ~ [} [e)} A ~ —
MHCTUBCTBO S |2 s S NI I S ~ = 5 | R = 3 = R
Ta II0B A3aH1 3
HVMMI TIOCTYT
JIicOBE TOC-
MOJapCTBO Ta <+ w 0, ey = s i Ry © Sg ) sg — P )
) i N = S| 2 || 2 = S = BN S - S )
IIOB A3aH1 3
HIM HOCIIyI‘I/I
PubanbcTBo, v |18l w |8la 3|3 = 3 13| 2 S |lge| e =
pI/I6HI/IL[TBO S S S S S S S

Jxepeno: po3paxosaro 3a 0aHumu [6]

Y ninomy BHyTpinIHi pakTOpM, AKi y CYKYITHOCTI
3a0e3IeYyITh CTiVIKUIT PO3BUTOK CilbCHKOTOCIIO-
HApCbKUX HifIIPMEMCTB, NOLiIbHO CUCTeMaTU3yBa-
TN i BupinuTu 3 rpynm:

1) inancoBi ¢pakTopu (Bucoka BapTiCTh KarmiTa-
Ty, BelMKa O/ O3MYKOBOTO KaIiTamy, picT febi-
TOPCbKOI 3a60ProBaHoOCTi, HeeeKTUBHMIT piHAHCO-
BUI MEHEIPKMEHT);

FINANCIAL SPACE  Ne 3 (11) 2013

2) inBecTuriiHi gaxkropu (BiICYTHICTD BIaCHUX
mKepen (iHaHCYBaHHs 1HBECTMIINIHOI JisTBHOCTI,
BiICYyTHICTP eeKTUBHUX ep)KaBHMX IPOrpaM Iifi-
TPVIMKU OHOBJIEHH: CiTbCbKOTOCHOJAPChKOI TEXHi-
K11, Hee(eKTVBHMII IHBECTULINIHIIT MEHEIXKMEHT);

3) omepauiitHi ¢akropu (BiZCyTHICTb JOCTOBIip-
HoI iHdopMarii Ipo TeH/eHIil pO3BUTKY arpapHo-
TO PMHKY Ta IIPOTHO3HOTO MONNUTY Ha OCHOBHI BUJIK
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CI/IbCBKOTOCIIONAPCHKOI  TPORYKIi, HexmbepeHii-
JIOBaHMII aCOPTUMEHT IPOJYKIil, BiICYTHICTb MO-
TuBaLii mpani ta HebaxaHHA Monoaux (axisiiB
MpaLIOBaTU y CiIbCBKOTOCIIOAAPChKUX IifIIPUEM-
CTBaX, Hee(DeKTUBHIIT BUPOOHNYMIT MEHEI)KMEHT).
BucHoOBKIL. ¥V Ccy4acHMX yMOBaXxX CiJIbCbKOTOCIIO-
flapcbKe IJIIIPMEMCTBO He MO)Ke abCTparyBaTmcs
Bij| [il BHYTPIilIHIX i 30BHIIIHIX YMHHUKIB, 110 BIUIN-
BalOTb Ha JIOro CTilikuii po3suTok. IIposeneHi fo-
CTiJIKEHHA JJaNyM MOXXIMBICTb CUCTEMATU3YBaTU Ta
BU3HAYUTY HAOiIbII BaK/IVMBI YMHHUKIL:
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FACTORS OF ENSURING ECONOMIC STABILITY OF AGRICULTURAL
ENTERPRISES OF SUMY REGION

Tetiana A. D'IAKOVA

Assistant Lecturer of Economics and Controlling Department, Sumy National Agrarian University

Summary. In the article the question of ensuring
economic stability of development of agrarian
enterprises in Sumy area is considered, internal

and external factors are allocated and analyzed,
conclusions are drawn.

Key words: economic stability, agricultural enterprises, internal and external factors.

The system of factors providing economic sta-
bility of agricultural production on regional level is
under review. It is noted that the agricultural sector
of Ukrainian economy is one of the most important
components of economic system and permanence of
its development determines greatly the way of func-
tioning of the state in general. Increase of the efficien-
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cy of agricultural production is the pledge of provid-
ing provision and ecological state safety.

It is stated that stable development forming is
taking place under the influence of internal and ex-
ternal factors. Integration of the enterprise into the
production and market relations; competence of the
enterprise; innovation of the technical-technological
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development of the enterprise; ecological safety level
of the enterprise; optimality of organizational-pro-
duction structure; quality and structure of produc-
tion resources; social-psychological climate at the en-
terprise belong to the internal (endogenous) factors.

Legal regulation of the agricultural sphere; market
conjuncture; market infrastructure; natural-climatic
conditions; co-ordination of channels of resources
supply; state support of agricultural enterprises; in-
definite outer environment and economic risks be-
long to external or exogenous factors.

Major dependency of economic permanency
on the endogenous factors is positioned as follows:
optimality of organizational-production structure,
technological production equipment and its concen-
tration, maintenance of economic ties with counter-
parties etc. These factors determine the current po-
sition of the enterprises and form potential of their
further development. Influence of exogenous factors
preconditions the necessity in implementation of
adaptive mechanism of the enterprise for changing
conditions of external environment. It is proved that
external factors influence primarily economic stabil-
ity of agricultural enterprises. Besides the external
factors should be examined not on the macro-level,
but on the giga-level, it means in the scale of the glob-
al economy. Under conditions of the openness of the
national economy, world tendencies of the provision
deficit increase and price growth can be defined as
a great challenge for the Ukrainian agricultural pro-
duction. These tendencies can act as an active incen-
tive to animate the agricultural production and ex-
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port of agricultural products, the source of additional
financial as well as investment resources for the de-
velopment and capitalization of the sector, ground
for the revealing of the national agrarian potential as
an important but not fully revealed yet national com-
petitive advantage.

It is concluded, that external factors which pro-
vide together stable development of agricultural en-
terprises must be systemized into three groups:

1) financial factors (high value of capital, consid-
erable share of loaned capital, indebtedness growth,
inefficient financial management);

2) investment factors (absence of own investment
activity financing sources, absence of efficient state
programs of agricultural machines renewal support,
inefficient investment management);

3) operation factors ( absence of verified informa-
tion about the development tendencies of the agri-
cultural market and forecast demand on the main
kinds of agricultural products, not differentiated as-
sortment of products, absence of labor motivation
and unwillingness of young professionals to work at
the agricultural enterprises, inefficient production
management).

On the macro-level legal regulation of agricultur-
al sphere, market conjuncture, market infrastructure,
natural-climatic conditions, coordination of chan-
nels of resources supply; state direct and indirect fi-
nancial support of agricultural enterprises; indefinite
outer environment and economic risks must be dif-
ferentiated.
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TEOPETUKO-METOAUYHI 3ACAAU YNPABJIIHHA IHBECTULLINHOIO
AIAJNIbHICTIO NIANPUEMCTBA

HaTanis BiktopiBHa 3BAMATIHA

guks1aoay Kkageopu meHeOXMeHMY i mypusmy YepHigelybko20

mop2o8esibHO-eKOHOMIYHO20 iHcmumymy KHTEY
E-mail: anjey_vw@ukr.net

AHomauiga. ¥ cmammi 0ocnioxeHo nioxoou 00
pPO3YMIHHA CYMHOCMI ynpasniiHHA iH8eCMuUUyiltiHO0
OifisIbHiCMI0, Ha OCHOBI 4020 BCMAHOBIEHO OCHOBHI
CYMHICHI  03HAKU Ub020 noHAMmsA. OnucaHo
mpupigHegy cucmemy ynpassiHHA iHeecmuyitiHO
dianlbHicmio  nionpuemcmea, wWo nepedbayae
peanizayito yHKUil iHeecmuyiliHo20 MeHeoXMeH-
my Ha mMakpo-, Me30- ma MiKpopieHaX. BusHayeHo
meopemuyHi 3acadu cmpameziyHo20, MAakmuyHo-
20 Ma onepamugHO20 ynpassiiHHA iIH8eCmuuyitiHo0
disgnbHicmio.

AHHOmMayusa. B cmamee ucciedo8aHbl nooxoobl
K NOHUMAHUIO CYyUHOCMU ynpassieHus uHeecmu-
YuoHHoU 0esamesibHOCMblo, Ha OCHOBe Ye20 ycma-
HOBJ1eHbl OCHOBHbIE CYUJHOCMHbIE NPU3HAKU 3MO-
20 noHamusdA. OnucaHa mpexypogsHesas cucmema
ynpasJsieHus UHBeCMUYUOHHOU OesmesnbHOCMbio
npedonpuamus, komopads npedycmMmampusaem pea-
U3ayuIo pyHKYUU UHBECMUYUOHHO20 MeHEeOXMeH-
ma Ha Makpo-, Me30- U MUKpoyposHsx. OnpedesieHubl
meopemuyeckue 0CHO8bl CMpPAamMe2u4ecko20, mak-
muyecko2o0 U 0onepamueHo20 ynpassieHUs uUHee-
CMUUUOHHOU 0esamesibHoCMmbio.

Kntouogi cnosa: insecmuyiiina dianbHicme, ynpasnitxA iHeecmuyidiHok disHicmio, cmpameziire ynpasiHHA iHecmuyitiHoro Ois/IbHICMIo, MakmuyHe
YNpasiHHA iHeecmuyiliHoto isinbHicMI, onepamusHe ynpasiHHA iHeecmuyiliHow ignbHicmio.

Kntouesbie cn108a: uH8eCmUYUOHHAA 0eAMebHOCMb, yNpasieHue UHBECMULLOHHOU 0eAme bHOCMbIo, cmpamezuyeckoe ynpassieHue UHBeCmuyUOHHOU
OesAmesibHOCMbI0, MAKMUYeckoe ynpasieHue UHBECMUYUOHHOL 0esmesbHOCMb, 0NepamusHoe ynpasieHue UHBeCMUYUOHHOL desmesbHOCMbHo.

ITocranoBKa mpo6memMn. YIpaBliHHA iHBeCcTH-
LI/THO Jis/IbHICTIO B Cy4YaCHMX YMOBAX € HallBaX-
JUBIIIMM €7IEMEHTOM 3arajibHOI CUCTEMU yIIPaBIIiH-
HA. 3MiHM B YNIpaB/IiHHi iHBECTUIIITHMM IIPOLIECOM
Ha MiAIPUEMCTBAX 0OYMOBIIIOIOTb CUTYAIi0, KOMU
KO>KHMI1 iHBECTOp IIOBMHEH CaM YXBaJIIOBATH PillleH-
HA NIPO eeKTUBHICTDb i HOUINBHICTD THUX YN IHIINX
inBecTnuiit. [Iyna uboro BiH HOBMHEH OyTH 036poe€-
HMII CUCTEMOIO Pi3HOMaHITHMX METOJIB i MpUitoMiB
U1t BUOOPY HAMKPAI[OTO PillleHHS.

AHanmi3 ocTaHHIX JOCTimKeHb Ta MyOmikamii.
3HaYHMIT BHECOK Y PO3BUTOK TEOPETMYHIX OCHOB aHa-
i3y Ta MifiBMILeHHs eeKTMBHOCTI iHBeCTULIHOI fi-
SUTHOCTI TiTIPUEMCTB 3poOV/IN MPOBiHI BiTYM3HAHI
BueHi-ekoHoMicTi: M. Binuk, 1. Brank, FO. Bopo6iios,
B. Ieenp, B. IpunboBa, B. Ipigacos, O. aninos, C. Kpus-
yeHko, f1. Kpytika, I Kysnim, T. Majtoposa, M. Hazapuyxk,
A. Ilepecapa, C. PeBepuyk, II. Poroxxun, b. Creuenko,
O. Teperenko, B. ®egopenko, JI. Yepsosa, B. Illepuyxk.

HesBakaroun Ha 4MC/I€HHI JOCTiIPKEHHSA, MPU-
cBsiYeHi  (OPMYBAaHHIO  TEOPETMKO-METORNYHUX
3acaj, IHBECTMLIHOI AiA/IBHOCTI MiIPUEMCTB, He-
JIOCTaTHBO BMBYEHVMI 3a/IMILIAIOTBCSA OCOOMMBOCTI
YIpaB/IiHHA peasli3alielo iHBeCTUILIIHNX MPOLECIB.
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I[TeBHoi yBarm norpebye pospobka iHBeCTHIIiITHOI
crpareril ¢OpMyBaHHS TEOPETMYHUX Ta METOHUY-
HUX 3acaj] TAKTMYHOTO Ta ONE€PaTMBHOIO yIpPaB/IiH-
Hs iHBECTULITHOIO HisI/IbHICTIO.

AKTyanbHiCTb, HayKOBO-TEOPETMYHE Ta IIpPaK-
TUYHE 3HaueHHs BKa3aHMX Ipo6jeM, HeoOXifHICTh
iX po3B’si3aHHS BU3HAYMIM METY CTATTi — [OCIi-
IPKEHHs TeOPETUKO-METOOVYHMX ACIHEKTiB yIIpaB-
JIiHHA IHBECTULIHOK AisIbHICTIO Mi/JIIpMEMCTBA.

OOIpyHTYyBaHHA OTPMMAaHMX HAYKOBHUX pe-
3ynbTaTiB. [1if IOHATTAM «yNIpaB/liHHA iHBECTUL-
HOIO JiAJIbHICTIO» PO3yMIiIOTb, K IPaBUJIO, CUCTe-
MY NPUHLMIIB Ta METOJiB po3poOKy Ta peaisamii
yIIpaB/IiHCBKUX pillleHb, IT0B’A3aHNX i3 31i/ICHEHHAM
pisHUX acrieKTiB iHBecTULiITHOI AismbHOCTI [1, . 41].

TeopernyHe nocCifi’)KeHHA YIpaBIiHHA iHBec-
TULIIHOKO JiA/IbHICTIO MiJIPUEMCTBA BBAXKAEMO 3a
JIOIi/IbHE MOYaTH i3 BUBYEHHS €THMOJIOTil MOHSATTS
«yTpaB/IiHHA». 3Ti[HO i3 TIyMaYyHMM CIOBHMKOM,
VIPABIATY — O3HA4Ya€ «CPSAMOBYBATU XiJj SAKOTOChH
Ipollecy, BIUIMBAaT Ha PO3BUTOK, CTaH 4YOTO-He-
oymb» [2, c. 469]. BingmosigHo, B HammpocTimomy
TPaKTyBaHHi yIpaBliHHA IHBECTULIIHOK MifA/b-
HICTIO IiATIPMEMCTBA € LiIeCIPAMOBAaHNM BIIIMBOM
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IIeBHUX Cy0 €KTiB Ha CTaH Ta PO3BUTOK iHBECTUIIIiI-
HOI [iA/NBHOCTI, Xifj iHBECTUIIITHOTO Ipouecy. Inmi
ACIEeKTHU YIPABIiHCHKOL AisI/IbHOCTI BUCBIT/IIOIOTHCSA
B [3-4], me ynpaB/IiHHA BU3HAYA€THCA SK:

- «IIepeTBOpeHH: iH(popMalii mpo cTaH 06’ekTa B
KOMaHJIHY iHpopMariiio Bif cy6’exra» [3];

- «IiylecIpsAMOBAaHUII IPOTPaMOBAaHMII YU JIO-
BUIBHMI BIUIMB Ha 00 E€KTHU 3aJIf NOCSATHEHHS KiH-
1[eBOI MeTH 32 JJOTTOMOTOIO SIBUIL, TPOILIECiB...» [3];

- «(yHKIisA cucTeMn, CIpsIMOBaHa Ha BVDKMBAH-
HA L€l CUCcTeMU 3a JOIIOMOTOX KOOPAMHALIL, opra-
Hi3alii, BHOPAJKYBaHHA €JIE€MEHTIB JaHOI CUCTEMMU
AK MDXK co6010 (BcepenuHi cebe), Tak i 3 30BHILIHIM
cepenoBuieM» [4];

- «iAnbHICTD Cy6’€KTa, CIpAMOBaHA Ha 3MiHY
craHy 00’ekTiB i (ab0) cy6’ektiB (y TOMy umcrni i
cebe), 3a 3a3/1a/Ieriab NPOyMaHUM IUIAHOM Jilt» [4];

- «IisUIBHICTD 3 MIPUBELEHHS 00’ €EKTUBHOTO IIPO-
11ecy 710 Cy0’ €KTUMBHO 0OpaHOI MeTu»;

- «I1e eneMeHT QYHKI[iOHYBaHHS OpraHisariinHmux
cucreM (6i0MOriYHMX, TEXHIYHUX, COL[ia/IbHO-eKOHO-
MiYHUX Ta iH.)» [5];

Buxopsa4y i3 HaBeeHUX BU3HA4YEHb, OKPEC/IVIMO
OCHOBHI CYTHICHI O3HaKM TE€PMiHy «yIpaB/IiHHA iH-
BECTULIMHOIO AiS/IbHICTIO MiATIPUEMCTBAx:

1) ynpaBniHHA {HBECTUILIHOW RisIBHICTIO Mifj-
IPUEMCTBA € L/IeCIIPSIMOBAHUM BIUIMBOM CY0 €KTiB
(mep>xaBu, perioHy, miAIpuUeMCcTBa) Ha 06’€KT (cTaH
Ta pO3BUTOK iHBECTUIIJIHOI AiA/NbHOCTI, XiJi iHBecC-
TULIITHOTO MIPOLIECy);

2) 060B’I3KOBOIO YMOBOIO peajtisanii yrpasmiHHA
€ HasBHICTb BUXifgHOI iHpopMauii mpo cran 06’ekra
(imBecTuuiiHi pecypcu, cdepy MifnpreMHUIIBKOI
HiANBHOCTI, B SIKy OyAyTb BKIaJaTUCh IHBECTUIIii
TOIO), IKY B Ipolleci ynpasiiHHsa Oyze TpaHcdop-
MOBQHO B IIeBHi yIIpaB/IiHChKi pillleHHs Cy0 €KTiB;

3) yupaBtiHHSA iHBEeCTUILITHOIO is/IBHICTIO O3Ha-
4a€, UI0 B iCHYHOYMII CTaH €KOHOMIYHOI CHCTEMMU
(migmpuemcTBa) OyAyTh BHECEHi IeBHi 3MiHM, IO
MAOTh CIIPUATY JOCATHEHHIO IIOCTABIEHOI METH Ta-
KOI IisI/TIbHOCTI;

4) ynpaBliHHA iHBeCTUIIIHOI [if/IBHICTIO €
000B’s13KOBOI0 YMOBOIO ii 31i/ICHEHH;

5) ynpaB/iHHA iHBeCTUIITHOI Ais/IBHICTIO Ma€
3[Ii/ICHIOBATNCh 3a 3a3fjajerifib MpojyMaHNUM IIjIa-
HOM [Iiif, HacamIepeq, ieTbCs MPO HeOOXiMHICTH
¢dopmyBaHHa crTparerii iHBecTULiTHOI [isNbHOCTI
SIK O[THOTO i3 OCHOBHMX €/IEMEHTIB YIIPABIiHChKOI [Ti-
SAMbHOCTI.

YrpaBniHHA iHBeCTULITHOO AiATIbHICTIO € CKIafI-
HUM, OaraTopiBHEBMM MPOILECOM, LIO IMepenbadae
yIpaB/IiHCPKi pillleHHA He /uile Ha piBHi cy0’ekTiB

FINANCIAL SPACE  Ne3(11) 2013

ACTUAL PROBLEMS OF INVESTMENT ACTIVITY AND INSURANCE.

TOCIIOfIapIOBAHHA — IHBECTOPIB Ta yYaCHMKIB iHBeC-
TULIMHOL NiANbHOCTI, ajle 11 Ha PiBHI Aep)KaBu Ta
periony. BifmoBigHO, Cifi BUOKPEMUTM TpM piBHI
yIpaB/iHHA iIHBECTULIHOIO JiANMbHICTIO MiIIPUEM-
CTBAa: MAKpOPiBeHb (BK/IIOYAE IIeBHi Pery/IATHBHi 3a-
xonu 3 60Ky Jiep)KaBM); Me30piBeHb (YIpaBIiHHA Ha
piBHi periony); MikpopiBeHb (ynpaBIiHHA Ha piBHI
MiJIPUEMCTB — iHBECTOPIB Ta yYaCHMUKIB IHBECTU-
wirHoil gisnpHocTi) (Tabm. 1).

3a3Ha4MMo, 1[0 Pi3HUM PiBHAM YIIpaB/IiHHA Bif-
MIOBiIAlOTh pi3Hi 1inmi. 30KpeMa, MEeTOI0 YIpaB/liHHA
Ha MaKpO- Ta Me30PiBHAX € CHPUATINBI YMOB 3[ili-
CHEeHHs IHBeCTUIIiNIHOI [is/IbHOCTI pisHUX Cy0 €KTIiB
Ha BifnOBifHIN Tepuropil (mep>kaBa abo KOHKpeT-
HUJI perioH), TOAI K Ha MaKPOPiBHI OCHOBHOIO Me-
TOI0 € MaKcuMmisauis epeKTMBHOCTI iHBeCTUIiTHO
OiANIbHOCTI OKpeMoro mipnpmemMmcrsBa. BogHouac
MO)KHa CTBEPPKYBATH IIPO B3a€EMO3B 130K 3a3Haue-
HUX Ljifiell YIpaBIiHHA, aJpKe PErylroBaHHA iHBecC-
TULIJHOI [JiA/JIbHOCTI Ha [J€p>KaBHOMY Ta perioHab-
HOMY PiBHAX € 30BHIIIHIM Y/HHUKOM, 1110 BU3HAYa€E
eeKTUBHICTb iHBecTUITHOI His/IPHOCTI Ha piBHI
KOHKPETHOTO Cy0’€KTa TrocrofapioBaHHsA. Bigno-
Bi/IHO, 32 YMOBM JOCATHEHHS 1lijiell iHBECTULIIIHOTO
MEHE[PKMEHTY Ha MiKpOpiBHi, CTBOPIOIOTbCA Ilepe-
IYMOBM HOCSTHEHHS 0a)XaHOTO eeKTy MaKpOeKo-
HOMIYHOTO pery/lTI0BaHHA.

Kpim TOro, 38’130K Mi>k Makpo-, Me30- Ta MiKpo-
PiIBHAMM YIIpaB/IiHHA 1HBECTUIIIHOK [isA/IbHICTIO
MiAIPUEMCTBA IPOABIIAETHCA i B TOMY, 1110 XapaKTep
yIpaB/IiHHA Ha MaKpOpPiBHi BM3HAaYa€ BUMOIU 1LIO/I0
¢dbopMyBaHHA Ta 3aBJAaHHA CUCTEMIU YIIPaBIiHHA
IHBeCTUILI/THOO [iSIIbHICTIO HA MaKpOpiBHi. 30Kpe-
Ma, SIK CTBEpP/KYIOTb HesKi HayKOBIH, «4MM Oi/lbIi
HeCTabIIbHUM € eKOHOMIYHe CepefjOBUIle, Y AKOMY
(bYHKI[IOHYE MiAIPNEMCTBO, MM dacTille 3MiHIO-
IOTbCSI BUMOTY, YMOBY, CTYIIiHb i XapaKTep BIUINBY
Iep>KaB) Ha iHBECTMIINHI IpoLecu B €KOHOMIilj,
TVIM aKTYa/IbHIIINM € POPMYyBaHHA THYYKUX CUCTEM
yIpaB/iHHA iHBECTUIIIIHOIO [isA/NIbHICTIO Ha MiKpO-
PiBHi: METOMYHOIO, OpraHi3ailiHOro, EKOHOMIYHO-
ro 3abesnedeHHA» [6, c. 67].

BignosigHo 10 MeTH, ynpaBlTiHHS iHBECTMII-
HOI0 [isUIPHICTIO B fep)KaBHMX Maciutabax (mep-
XaBa, rajysb, perioH) Iepenbadae perynoBaHHS,
KOHTPOJIb, CTUMY/IIOBAHHA Ta MiITPUMKY IHBECTU-
LiMIHOI JisA/IBHOCTI, AK IIPaBUJIO, 3aKOHOMABYO-pe-
IJTaMEHTOBAHVMMM METOIAMMU.

VipasniHHA iHBeCTULIHOK [isJIBHICTIO 3[iii-
CHIOETDHCSA LNUIAXOM CTPATErivHOr0, TAKTUYHOTO OIle-
PaTUBHOTO YIIPABIIiHHA.
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Ta6nuuya 1

TpupisHesa cucmema ynpassiiHHA iHeecmuyitiHot Qif/IbHICMIO nidnpueMcmaa

Pisenn . .
. . IncrpymenTn OuikyBani
yHpaBIIiH- Merta OyHKIii ynpaBIiHHA .
st yHupaBTiHHA pesynbraTi
- aHaJIi3 i MPOTHO3YBAHHA - lep>KaBHi iHBeCTH- 1) Bucoki Tem-
PO3BUTKY iHBECTUIITHOTO LifiHI TpOTrpaMu; I 3pOCTaHHA
PUHKY 3 YpaXyBaHHAM JIOTO - IpAME YIIPaB/IiHHA €KOHOMIKM Kpa-
KOH IOHKTYPY Ta 3aTa/IbHOfIep- | Aep>KaBHUMM IHBECTU- | IHU 3a PaXyHOK
JKaBHUX NOTPe0 y pe3y/iprarax | Lismi; edexkTuBHOI
IHBECTUIIIIHOI TisI/IBHOCTI; - 3aKOHOJJaBYi 3aX0au iHBEeCTULiITHOI
- po3pobKa CTpaTeriyHnx CTUMY/IIOBaHHA Ta Iis/IbHOCTI;
~~
2 HAIIPsIMKIB iHBecTULIiTHOI 3a0X0YyBaHHsA 200 2) MaKCUMajIbHa
< . . .
é } HOMITUKM 3 ypaxyBaHHAM Ii- | mifTpuMKM (BBeleHHA | 4acTMHA Ha-
) BabesrieueHHs Hall- | ;1p0Byx HANpsSIMKIB PO3BUTKY | MOFATKOBMX CTABOK i 1[iOHaJIBHOTO
vy 6ibI eheKTHBHIX Kpainu (periony); Hi/IbL, yIPOBA/KEHHA | JOXOAY Bin
5 HIAX1B peamsanil - 3aKOHOJaBYa [is/IbHICTD CUCTeMI IIATEXIB 3a IHBECTUIIITHOI
'E- IHBECTIUILIHOL CTPA- | miof10 CTUMY/IIOBAHHA, Pe- KOPMCTYBaHHA BU3HA- | [iA/NIbHOCTI;
g TET11 A€pKaBU TY/TIOBaHHS, MiITPUMKH Ta YeHUX pecypciB Tomo); | 3) MiHimiszaris
E KOHTPOJIIO iHBECTULI/THOI - IPOBEJIEHHAM Bifllo- IHBECTULITHUX
= TIiAIbHOCTI; BiJJHOI IIOJIITMKM: IJiIHO- | PU3MKIB.
- MOHITOPVHT iHBECTULIIIHOI YTBOPEHHs, KPEAUTHOI,
IiANIbHOCTI Ta peasisanis aMOPTH3aLiIIHOI Ta iH.;
KOHKDPETHMX 3aXO/liB 1070 II - KOHTPOJIb Iep>KaBHUX
perynoBaHHA Ha BCiX PiBHAX HOPM i CTaH/IapTiB, a
(mep>kaBa - ramysb - perioH TaKO)X 32 BUKOHAHHAM
- HIATIPMEMCTBO - IIPOEKT), IpaBuI 060B’13KOBOI
nipTpuMKa ta ¢piHaHCYBaHHA ceprudixarii;
3abesneue s Hail- OKpeMUX iHBECTULIIHUX IIPO- | - AaHTMMOHOIIO/IbHI
&85 ’5 6inbur epekTUBHNMX | €KTIB 3axo/u;
3 2 'S B| wvixis peanisanii - €KCIIEPTU3a iHBECTH-
o= . .o . PR} .
= s g IHBECTULIIIHOIL CTpa- IIMHUX IPOEKTIB
Terii periony
3abe3neucHHs edek- . L
a s - - aHaJI3 1 IPOTHO3YBaHHS, MaKCHMi3amis
= TUBHOCTI 1HBECTH- . . .
3 g AV . - INIaHyBaHHs (CTpaTeriuHe, IHBECTHULIIHOTO
8 1iiHOT AiAIBHOCTI . .
25 . MIOTOYHE, ONIEpaTUBHE) 1 Opra- MpUOYTKY Mij-
o = MAIPUEMCTBA B .
S £ Hi3allis; HPUEMCTBA B I10-
2 KOPOTKOCTPOKOBOMY . . o
= E N - 00JIIK, MOHITOPHHT TOYHOMY Tepiozi
= i I0BrOCTPOKOBOMY . . .
~ S (KOHTPOIIb), KOOPAUHALLLS 1 B IEPCIEKTHUBI
nepiozul

Lxepeno: ocobucma po3pobka asmopa

Amnanis icHyouMX HifIXOfiB O PO3yMiHHA CyT-
HOCTi 3a3HAYeHMX CK/IaIOBUX YIIPaB/IiHHA fa€ Iifi-
CTaBU 3pOOMUTY BUCHOBOK IIPO Te, IO IOHATTA
«CTpaTeTiyHe yIPaBJIiHHA» BXUBAIOTD Y HIVIPOKOMY
Ta By3bKOMY 3Ha4yeHHi. 30KpeMa, y BY3bKOMY 3Ha-
YEHHi CTpareriyHe yNpaBliHHA iHBECTULIHOWIO [i-
SIBHICTIO — 1ie po3po6Ka crparerii Ha 3-5 pokis [7],
TOJIi K Y IIMPOKOMY PO3YMiHHI CTpaTeridyHe yIpas-
JIIHHA IHBECTUIIINIHOKI JifA/bHICTI0O BUM3HAYAKOTDh SIK
6a30BUIl €leMEHT, L0 «BK/IIOYAE TAKTUYHE yIpaB-
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NiHHA, fKe 3[IICHIOETbCA LUIAXOM (OPMYBaHHSA
inBecTuritHOro moprdess KOMIaHii, Ta onepaTnB-
He yIpaBJIiHHA IHBECTULIIHOK [is/IbHICTIO Yepes3
OIlepaTMBHE KEPYBAHHA OKPEMMMM iHBeCTULiNIHMN-
MU IpoeKTaMu Ta rporpamamu» [8]. CTpyKTypHO-
JIOTIYHY CX€My CTPATEeriyHOro YIpaBIiHHA iHBec-
TULIJHOIO [isS/IBbHICTIO MiAPUEMCTBA K 6a30BOr0O
e/IeMEHTa YIPABIiHHA IHBECTULINHOK isA/IbHICTIO
HaBeJleHo Ha puc. 1.

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013



ACTUAL PROBLEMS OF INVESTMENT ACTIVITY AND INSURANCE.

CTPATEI'TYHE YIIPABJIIHHS IHBECTUIIAHOIO JISLJIBHICTIO

= —

= —

vy~

Crpareriune nJiaHyBaHHS TakTH4He yHnpaBJIiHHS iHBeCTHLiiHOI0
v v
po3poOKa IHBECTHUIIIITHOT 174 dhopmyBanHs iHBecTHUIlIITHOTO TOpTdens Ha 1-2
crparerii Ha 3—5 pokiB |/ AAA
1 I,' //, ! OnepaTuBHe ynpaBJiiHHs iHBecTHLIIHOIO
cmpameziuHi piueHHsa | 4 L : v

YIpaBIiHHS OKPEMUMH 1HBECTUIITHIMH MPOEKTaMU Ta
MporpaMam¥ 3 IepioIoM po3poOku 10 1 poxy

 — 7
. . 1
! IHGeCmuYiiHUL ! i
| : A

1

A

KOH TOHKmMYypda
IHBECMUYIIHO20 PUHKY

MONCTAUBOCIT 3ATYUECHHSA
308HIWHIX Odcepen PinancysanHs

nomouni ¢inancosi
MOAHCIUBOCIE NIONPUEMCMBA

Puc. 1. CmpykmypHo-no02iuna cxema cmparmeziuno20 ynpaeiHHa iH6ecuyitiHow
OisimbHicmio nionpuemcmaa

Jxepeno: ocobucma po3pobka asmopa.

BipmosigHo 0 cdopMOBaHMX CTpaTeriyHMX
pillleHb i B MeXax HOTOYHMX (iHAHCOBUX MOX-
JIMBOCTEN MiANPMEMCTBA 3[i/ICHIOETbCA TaKTUYHE
YIPpaBliHHA iHBeCTULIIHOIO AiA/NbHICTIO. Y Teopil
MEeHE[PKMEHTY TaKTW4YHE YIPaBJIiHHA OKPeCTII0Th
AK KOPOTKOCTPOKOBE YIIpaBJIiHHA, L0 Iependa-
4yae KOHKPETHI [ii Of0 peanisanii HaMidYeHUX ILii-
Jeti, y mpoueci 37ificHeHHA AKoro Ha 6a3i HasgBHOI
inpopmarnii BifOyBaeTbcA mOCTiiHe NOpPiBHAHHA
MOKa3HMKIB CTPaTErivHOro IjaHy 3 HOCATHYTUMMU
3a IeBHUII Iepiof pesymsraramu [9]. B iHBecTymiiiHO-
My MEHEPKMEHT] TAaKTVYHE YIIPAB/IHH:A IIOB A3YIOTh i3
¢dopMyBaHHAM iHBecTHIIiIHOrO NopTdernt Ha 1-2 pok,
a OTKe, OTOTOKHIOIOTh TaKTMYHE YIPaB/IiHHA 3 TaK-
TUYHUM IUIaHyBaHHAM. Ha Hamy pymKy, Takui
HiAXix memio ob6Mexye pos3yMiHHA 00’€KTa JOCII-
JDKEeHHS, aJpKe TaKTWYHe YIPaBlIiHHA Iepefbadae
He JIMIIe KOPOTKOCTPOKOBE IIJITAHYBAHHS, ajie 1 BU-
pillleHHA OKpeMMX CepeIHbOCTPOKOBMX IIpOOIeM,
sKi HeoOXif{Hi JI/Is1 JOCATHEHHsI OCTAaBeHUX CTpa-
TeTiYHMX Liisel. BifnoBifHO, B AKOCTI iIHCTPYMEHTIB
TaKTUYHOTO YIPaB/IiHHA iHBECTULINIHOK [is/lbHic-
TIO C/IiJj BUSHA4YaTV TaKTUYHE IUIAHYBAHHA 11 KepiB-
HULITBO OCHOBHMMU HifpO3fAilaMM MiJIIPUEMCTBA,
Ha sKi moknmajieHo QyHkuii peanizarii iHBecTHIit-
Ho{ cTparerii. TakuM 4MHOM, TaKTUYHE YIIPaBIiHHA
iHBeCTULITHOI [is/IbHICTIO BKIIIOYA€ IUIAHYBAHHA,
¢dbopMyBaHHS iHBeCTHUITHOTO MOPTQens, a TaKoX
YIPABIiHHA HUM. Y KOHTEKCTi JOCTipKEHHS IIPO-
O7eMaTVKVY TAaKTUYHOTO YIIPABIiHHA I1HBeCTMLiil-
HOIO [IiSIIbHOCTIO CJIiJT TAKOX 3a3HAYUTU, IO 3MICT
TAKOTO YIPaB/IiHHA OB SA3YI0Th BUK/IIOYHO i3 dop-
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MYBaHHAM iHBeCTUIITHOrO MOpTQers, 1o € He 30-
BCIM ITpaBUIbHUM. TakTU4He yIpaB/IiHHA CITifJ] po3y-
MITHI SIK «KOHKPETHI Jil 1[of10 peasisalii HaMideHMX
Iisei», B Tpoleci AKUX BiIOYBA€TbCS «IOCTilHEe
IIOPiBHAHHA IOKa3HMKIB CTPATErivHOIO IUIAHY 3 J10-
CATHYTVMM 32 IIeBHUIT Iepiof pesymbraTamm» [9].
BignoBigHO, MiJj TAKTUYHUM yIIPaB/IiHHAM iHBECTU-
LI/HOIO JiAMbHICTIO C/Iifi PO3YMITH He JIMILIE IIPOLieC
¢dbopmyBaHHA iHBecTHILiTHOTO MOpTdena BifmoBiz-
HO JI0 IIOCTAaBJIEHMUX CTpaTeriuHMuX LiijIeil Ta IOJIO-
>K€Hb 1HBECTUIIIIHOI IOITUKMY, aJIe i KOHKPETHI il
[0S0 PO3POOKI iHBECTUIIINIHUX [IPOEKTIB.

Bognouac 3asHaumMo, 1O TaKMIl HifXif mopo-
IKye iHIIe Ipo6jeMHe NNUTAaHHA: PO3MeXXyBaHH:A
MOHATb TAaKTUYHOTO Ta OIEPaTMBHOTO YIIPABIIiH-
HA. Y HAyKOBUX JpKepesnax, NPUCBAYEHUX NUTAH-
HAM CTPATerivHoro, TaKTUYHOTO Ta OIEPaTUBHOTO
YIPaBIiHHA, JOCUTb 4aCTO HAroJIOIIYETbCSA Ha He-
00XigHOCTI Takoro po3MexxyBaHHsA. [IpuHIUIIOBOIO
BiIMiHHICTIO OIl€paTMBHOIO YyIpPaB/iHHA iHBeCTU-
LIIHOIO [IAJBHICTIO € Te, IO BOHO CIPsAMOBaHE Ha
BUKOHAHHA IIOTOYHMX 3aBJaHb peaisalil iHBeCcTH-
IiITHOTO IPOEKTY ab0 BUpilleHHs po6yeM, IO BI-
HVIKAIOTh y pe3y/bTaTi HeOa)kKaHUX BiIXM/IeHb.

OrneparnBHe yIpaBliHHA iHBeCTULIINIHOIO Jif/b-
HICTIO CJIifi JOCTIJPKYBaTH B IBOX aCII€KTaX:

1) onepaTuBHe yIpaB/IiHHSA peaTbHUMU iHBeCTH-
nismu (yIpaBliHHA peajisalliel0 peaJbHUX iHBec-
TUIHTHNX npoeKTiB);

2) onepatuBHe yIpasyiHHsA moptdeneM piHaHCO-
BUX iHBECTUIIIIA.
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ITip omepatuBHUM ynpaBniHHAM nopTdeneMm ¢i-
HAHCOBMX IHBECTMIi/I PO3YMilOTb OOIPYHTYBaHH:]
i peanizanito ynpasmiHCbKMX pillleHb, sKi 3abe3Ie-
YYIOTb JJOTPMMAaHHA LI/IbOBOTO iHBECTULIIIHOTO Ha-
npsAMy ¢iHaHCOBOro MopTdes 3riffHO 3 MapaMeTpa-
MU IOXiTHOCTI, TiKBigHOCTI Ta pusuKy [10, c. 281].

OmneparuBHe yIpaBliHHA pealbHUMU iHBECTU-
LiAMM 3[1JICHIOETbCA B PpO3pisi KOXKHOIO iHBECTU-
LITHOTO IIPOEKTY; BOHO CIIPSAMOBAHE Ha 37iJICHEHHA
peabHMX iHBeCTMLINHUX IPOEKTIB y mepepndadeHi
TePMiHU 3 MeTOK 3a0e3MeYeHHs CBOEYACHOTO IIO-
BEPHEHHs BK/IAJIeHUX 3aC00iB y BUIMIAAI YMCTOrO
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Summary. The paper investigates approaches to
understanding the essence of investment activities
management. The basic essential features of the
concept are founded. Three-tier system of company’s
investment activities management, that involves

the implementation of investment management
functions at the macro, meso and micro levels is
described. Theoretical principles of strategic, tactical
and operational investment activities management
are defined.

Key words: investment activity, investment activity management, strategic management of investment activity, tactical management of investment activity.

The paper investigates approaches to understand-
ing the essence of investment activities management
and the basic essential features of the concept are
founded:

1) managing of enterprise’s investment activity is
a deliberate action of state, region, enterprise to the
object (condition and development investment, the
course of the investment process);

2) obligatory condition of the management imple-
mentation is the availability of baseline information
about the state of the object (investment funds, the
scope of business activities, which will be invested,
etc.), which in the process of management is trans-
forming into specific subjects of management deci-
sions;

3) the investment activity management means
that the current state of the economic system (com-
panies) will be introduced by some changes that
should contribute to the organization of such activi-
ties;

4) investment activity management is a prerequi-
site for its implementation;

5) investment activity management must be car-
ried out by premeditated plan of action in the first
place, it is about the necessity of forming strategic
investment activities as one of the key elements of
management activities.

Management of investment activity is a complex,
multilevel process that involves management deci-
sions not only on the entity level - investors and par-
ticipants of investment, but also on the levels of state
and region. Accordingly, it is necessary to distinguish
three levels of investment activities of the company:
macrolevel (including specific regulatory measures of
the state), meso (management at the regional level),
micro (management at the level of enterprise — inves-
tors and participants of the investment activities).
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Investment activity management is carried out
by the strategic, tactical operational management.
Analysis of existing approaches to understanding the
essence of these management components leads to
the conclusion that the concept of “strategic manage-
ment” can be used in the broad and narrow sense.
In particular, in the narrow sense the strategic man-
agement of investment activity — this is the develop-
ment of a strategy for 3-5 years, while in the broad
sense strategic management of investment activity is
considered as a basic element, which includes tacti-
cal management, and is carried out by forming an
investment portfolio, and operational control of in-
vestment activity through the efficient management
of investment projects and programs.

According to the prevailing strategic decisions,
within the current financial capacity of the compa-
ny the tactical management of investment activities
is carried out. Tactical management of investment
activities includes planning, investment portfolio
and management. Based on the research the author
concludes that under the tactical control investment
activities should understand not only the process of
forming an investment portfolio in accordance with
the strategic goals and provisions of the investment
policy, but also concrete actions to develop invest-
ment projects. On the basis of research the concludes
that the tactical control of investment activity — it is
not only the process of forming an investment port-
folio in accordance with the strategic goals and provi-
sions of the investment policy, but also the concrete
actions to develop investment projects.

At the same time the author indicates that such
approach raises another problematic issue: the dis-
tinction between tactical and operational manage-
ment. The principal difference of the operational
management of investment activity is that it aims to
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meet current challenges of implementation of the
project or solving of problems arising from adverse
deviations.

Operative management of investment activity
should explore two aspects: 1) the operational man-
agement of real investment (managing the imple-
mentation of real investment projects); 2) operational
management of a portfolio of financial investments.

The operational management of financial invest-
ments portfolios is substantiation and implemen-
tation of management decisions that ensure com-
pliance with the direction of the target investment
portfolio in accordance with the financial parameters
of profitability, liquidity and risk.
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AHomauyjisa. ¥ cmammi 0ocnioxeHo cymHicme
kamacmpogiyHUX pu3ukig i3 no3uyii meopii cmpa-
XYB8AHHA, CUCMeMamu308aHo ix o0cobnusocmi
Knacugpikayii. BuokpemneHo cneyugiyHi xapak-
mepucmuku  KamacmpogiyHux  pusukis, ma
KOHUenmyaseHi 0CHo8U iX peanizauyir.

AHHOMayus. Bcmamee ucciedosaHad cyujHocme
Kkamacmpoguyeckux puckog ¢ no3uyuu meopuu
CMpAaxo8aHus, cucmMemamu3uposaHsl UX 0CobeH-
HoCcmu Knaccugukayuu. BeideneHol cneyuguyeckue
XapakmepucmuKku Kamacmpoguueckux puckos, u
KOHUenmyaJsibHble 0OCHO8bI UX peanusayuul.

Kmioyosi cnosa: pusuk, cmpaxysanHs, kamacmpogiyri pusuku, pusuk kamacmpog, kymynayis 36umkis.
Kntoueabie cnosa: puck, cmpaxosarue, kKamacmpoguyeckue pucku, puck Kamacmpod, Kymyasyus y0simkoe.

ITocranoBka mpo6nemu. I[Ipupomui sBuia,
110 MAOTh MicCIlje y CBITi, a TAKOX iHJyCTpiaZbHi Ta
LMBITI3alifiHi ABMINA, IPUYMHOKI AKUX € JIIOMHA,
peanisyroTbca — 4acTO i3 BMUBIIbHEHHAM BUHATKO-
BO PYIHIBHMX CIJI, IO BiTOOpa’ka€eTbCs HA JIIOMAX,
IX MaliHi Ta HEPYXOMOCTI, Ta MOXK€ IIPUSBOJUTH JIO
KaTacTpoGbivHMX HACTIAKIB IIOMO0 HAaBKOMUIIHBOTO
cepemoBMIIA Ta iHPPACTPYKTYPIL.

3 yIeBHEHICTIO MOXKHA CKa3aTH, 10 B CY4aCHOMY
CycHinbCTBi Hebe3Ieka BUHUKHEHHS IIKOAM CTOCY-
€TbCSI Pi3HUX CYO’€eKTiB i 0cib, a 11 Hacmigkn — K y
¢inancoBOMY acmekTi, Tak i B HediHaHCOBOMY (Ta-
KOMY, fIK XUTTS, 3I0POB 4, NIpalle3faTHICTh) — MO-
XXYTb OyTI HaJi3BMYaiHO WKiamnBi. KoxxHa mopcpka
irocnogapcbKa OIVHNIA IIOBYHHA PaXyBaTUCA 3 BI-
HUKHEHHsIM PU3MKIB, AKMX He Oy/e 34aTHa Iependa-
YUTU IY TPOTUJIATH.

Ananis ocTraHHiX pmocmimKeHp i myOmikaniii.
OCHOBHI TeOpeTMKO-IPAaKTUYHI ACHEeKTM YIpPaB-
NiHHA pPUSMKAaMM y CTpaxyBaHHI BimoOpakeHi y
poborax TakuMX BITYM3HIHMX [JOCHiJHUKIB, SK
B. O. basunesnu, I. O. bnankx, H. M. Brykosa,
O. O. T'amanxkosa, O. M. 3aneros, M. C. Kiankis,
O. B. Kosbmenko, I. B. KpaBuyk, C. C. Ocagenp,
T. A. PoroBa, H. B. Tkauenko Ta inmri. BogHo4yac Bu-
BYeHHs Oimbin crennpivHmMx KatacTpopiyHUX pu-
3MKiB Hapasi sanmummnaoch mosa cdeporo iHTepeciB
BiTUM3HAHNX HAyKOBIIiB.

binpmicTp BYEHMX 3BepTa€e CBOMO yBary Ha 3a-
rajIbHy XapaKTEePUCTUKY KaTeropil «pusukK» He Bfa-
I0YJVICh [IO aHA/Ii3y I1bOTO HOHATTS 3aJIeXKHO Bif cde-
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pu Ta po3MipiB y pasi jioro peanisauii. 3Bakaroun Ha
1le, BOaYyaeMo 3a HeoOXifmHe BM3HAYUTU OCHOBHI JO-
MiHAHTH IOHATTSA KaTacTpodivHi pus3nkm i3 mosmmii
CTpaxoBoi Teopil.

Meroro cTarTi € ifeHTUdiKanis KaracTpopiyHNX
PU3MKIB, iX BUOKPEM/IEHHS 1 BUPa)X€HHA OCHOBHUX
creruikaliiit Ta 0COOMMBOCTEN 3 METOIO OL[iHKM i
MO>K/IMBUX METOJ[iB IIPOTHO3YBaHHS, 110 6 JO3BOMN-
JI0 aKTUBI3yBaTy IX CTpaxXyBaHHA.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBUX pe-
3yIbTATiB. [I/14 BUCBIT/IEHHA I1bOTO MUTaHHA KOPHC-
HMMU MOXYTb OyTu Knacudikalii, mpencTaBieHi B
IIOJIa/IbIIilT YeProBOCTI, BK/IIOYAI0YM PO3IOAIN pU-
3UKY Y 3B’SI3Ky 3 HEBM3HAUEHICTIO y BCIX acIleKTax, a
TaKoX (DaKTy MOSBMU, TEPMiHY Ta HACTIIKIB, @ TAKOXX
HOJIi/I HAa OMHUYHICTD UM KYMY/IALII0 pU3UKiB (Ha-
NIPUKJIaJ], HEBY3HAYEHICTh O[O0 HACIIAKIB — BifoMi
IIPOTHO3M IIOTOAM, LIOA0 IIOBeHi abo yparany i mpu-
O1M3HMIT Yac IX BUHUKHEHHs, ajie BaXXKO mepexnba-
YNMTY MacIITaby HAHECEHOTO 30UTKY).

Crennoikanii kaTacTpodivHuX puU3MKiB MOXKHA
IpefCcTaBUTHU Ha OCHOBI ix izeHTndikarnii. Crpaxosa
TeopiA pU3MKY, WO JIEKUTb B OCHOBI CMCTEMM CTpa-
XyBaHHs Y CBiTi, IpyupinsAe ocoOnmBy yBary Herac-
HUM BumagkaM (BUIIQZKOBMM IOHiAM) K IIOHAT-
TAM, IO BifirpaloTh BaKIMBY poib y GOpPMYBaHHI
medininii pusuky. 3 MOHATTAM BUIAAKOBOCTI MOAIi
Oe3rocepefHbO TIOB’sI3aHI MOHATTS Hebe3lmeku Ta
a3apTHHUX irop. BUKOpMcTOBYIOUN 1ii IIOHATTS, MOX-
Ha IIPUITYU [0 BUCHOBKY, 110 PU3MK BiJiIIOBiJla€ BU-
MaJKy, AKUI € HAC/iKOM 3[iJiICHEHHs 3arposu, 1o
peanisoBYETbCA IPY BUSHAYEHOMY a3apTi.
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BumapkoBi mopii XapaKTepM3YIOTbCSA pPUCAMM,
HasBHICTD AKNX € HeOOXiIHOIO YMOBOIO /ISl Te3VUCY
npo icuyBanHA pusuky. Lli nopii matote 6yTH, CTa-
TUCTUYHUMU — TOOTO TaKMMU, IO MOXYTb OyTu
imeHTUdiKOBaHI 3a [JOIOMOIOK CTATUCTUIHUX Me-
TOJIiB, 1O JOIIOMAra€ BU3HAYNTY IMOBIpHICTb X BU-
HUKHEHHS.

Taki XapaKkTepucTUKM IpUTAMAHHI IPUPOSHIM
ABUIIAM, 110 CTAHOBJIATD 3arpo3y /I MIOAVHY i Ha-
BKOJIMIIHBOTO CEPEeJOBUINA, Ta IOAifAM, BUK/IMKA-
HMM TE€XHIYHMM IIPOTPECOM Ta PO3BUTKOM LMBijTi3a-
1ii, PKepeNoM AKKX € TIOfMHA. BUIagky boro TUIry
NPU3BOAATD [O BEIMKOI KIJIBKOCTI MOOLVMHOKUX
BTpAT, CIPUYMHAIOYY 3HUIIEHHA a00 MOIIKO>KEHH
HEepPYXOMOCTi i MaifHa, BTpaTy IIpale3fjaTHOCTi abo
SKUTTS TIOOVHIL.

Y 3B’A3KY 31 3HAYHMM PO3MipOM HMOTEHIHITHUX
30MTKIB, TUITI30BaHICTIO IPUPOJHUX SBUIL, PAITO-
BiCTIO BUHUKHEHHS | HEBU3HAUEHICTIO 1IOA0 eeKTy,
miciyst abo gacy, peaisaunii i€l mopii, i Bumagkm 3a-
PaxoBYIOTb JIO TPYIIN PUSKKIB, Cepefl AKNX, 3 OITIANY
Ha IX crienudiky BupineHi — karacTpodiuHi.

Karactpodiunmit pusuk, cerudiaumit pusuk, y
pe3ynbTari peasisanil AKOr0 BUKOHYIOTbCA OCHOBMU
nedininii «karactpoda», mo B podyminai Oprani-
sanii O6’egnanux Hariii € cepitosHUM IOpYIIeH-
HSIM 3[IaTHOCTI YHKIIIOHYBaHHS CIIIBHOTH. AJpKe
IPU3BOANTD O BTPATU >KUTTSA, MaTepia/lbHUX O7ar i
HaBKOJIMIIHbOIO CEPENOBUIIA, 1O IIEPEBUILYE MOXK-
JIMBOCTi CaMOCTIIHO BIIOPATHCA CIIIZIBHOTOO, fKa
HOCTpakKfiazia Bifi KaTacTpodu, € 3aTaBpoBaHi KaTa-
cTpodismoM, datampHUMM B HACTifiKax, OOilSIOTH
HeMMHY4Yy KatacTpody [8].

Karactpoda — 11e MOHATTS TiCHO OB sI3aHe 3 pi-
3MKOM (€ BM3HAUHUKOM (aKTOpy pPMU3MKY; 3TifHO 3
ISDR € ¢ynkuielo pusuky). Bunnkae 3 nmoegHaHus
3arpos (He6e3Iex) i yMoB, 11J0 BM3HAYAIOTh IOAAT/IN-
BiCTb Ha 3arpo3u (TOOTO a3apTy), a TAKOXK HEOCTAT-
HiX MOXXTTMBOCTEN i [§ifl peyKLi/IHOTO XapaKTepy Ta
MOTEHI[iITHIX HeTaTUBHUX HaC/ifIKiB pusuky [8]. Ka-
tTacTpodiuHMIT PUSUK, TAKUM YMHOM, MO>KHA aHaJIi-
3yBaTy 4epe3 OJHOYACHe iCHyBaHHA JBOX (aKTOpiB,
MOAI/IAI0YM HA B OCHOBHI KaTeropii: CTUXIiNHI 1uxa
Ta KatacTpodu, 0 BUKIVKAH] His/TbHICTIO TIONHY,
IIOB’sI3aHi 3 PO3BUTKOM IMBii3anii i TexHOMOTiI.

Y BiTUM3HAHIN HAYKOBili JiTEPAaTypy BXXUBAIOTH
TepMiHM «pU3VK LMBimi3alii» a00 «TeXHOMOTiYHMIT»
Y «IIPOMUC/IOBUII», ajle YacTille BUKOPUCTOBYIOTh
3araJbHUI TePMiH «aHTPOIIOTe€HHI pU3UKN». BogHO-
4ac, pUANYHA TEPMIHOMOrIA OO0 Ha3BUYAIHUX
CUTYyaLill IOpPyY i3 TePMiHOM «HaJ3BUYalHa CUTYa-
Lli» BUKOPUCTOBYE JJOJATKOBO ITOHATTA «CTUXiliHE
JIMXO0» 1 «TeXHOTeHHa KaTacTpoda» [10].
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OTxe, y HAIIPOCTIIIOMY TPaKTyBaHHi KaTaCTPO-
¢a - 1e BUnajoK 3 KaTacTpopivHuM (panToBUM, He-
OYiKYBaHVM, 3 TPariYHUM HACIiIKOM) XapaKTepoM,
SIKUIT peaibHO MaB Micliie. A KatacTpodiuHmiT pU3nK
- Ile MOXK/IMBICTD (LIaHC) OTPUMAaHHs MOTEHLITHNX
BTpaT. Y HACTiIKy IPUPORHOI KaTacTpodu abo aH-
TPOIIOre€HHOI, sIKa Je-paKkTo MoXe He Bifj0yTucs abo
BTPAaTV MOXYTb He BUHMKHYTH, 94U KaTtacTpoda i
BTpPAT! Bif Hel MOXYTb OyTH, aje B iHIIOMY MicIii,
B IHIIMI Yac.

Y Bu3HaueHHi KaTacTpodiyHNX PU3KKIB B OCHO-
BHOMY KOPUCHUM JKEPENIOM € iHIIOMOBHI JpKepena
(o moxonATH i3 TepMiHOOTII MDKHApOJHNUX CTpa-
XOBMX KOMIIaHill 1 OCHOBHMX CBiTOBMX II€peCcTpaxo-
BUX KOMIIaHiN, iIHCTUTYL i, 110 3a/IMaIOTbCA JOCII-
IDKeHHsIM KatacTpodivHmx sBuLl, Takux sk NASA,
NOAA, USGS un Takux ypsfoBUX OpraHisanii sk
FEMA, USAID).

Peanizariiss karacTpoiyHOTO PUSKKY, a B IIep-
11y 4epry 4epes IpUPOJHi ABUILA, AKMM HE MOXKHA
3an06irti (e HEMMHYYMMM), 32 CBOIM XapaKTepoM
MO)Ke TTiIBEeCTH JIFOfielt i pU3YK BTPATH XXUTTS 260
3[0POB’sl, UM MOUIKOAUTY 260 3HUINUTYU IPUBATHY
B/IaCHICTb, COILiaNbHY iHPPACTPYKTYPY, CITbCBKO-
TOCIIOAAPChKi 3eMyTi i HepyxoMicTs [7; 9-12].

OcHOBHI TepMiHM B 1iit chepi HOXORATDH Bif aH-
IOMOBHMX flediHini: «natural hazards, disaster
risk, catastrophe risk», ykpaiHCchKO0 5k MOBOIO BUKO-
PUCTOBYETDCS NepeKIajy: IPUPOTHI pUSUKY (CTUXil-
Hi mxa), pusuK 6igy (karakmiam) i katacTpodiuHmit
pM3MK. Y TOJI >Ke 4ac BUKOPYCTOBYETbCA AediHilia
TepMiHy CTUXIilIHi MXa AKNII € MOXiTHMM i3 3aKOHY
Ykpainn «IIpo mpaBoBmii pexXuMM HaJ3BUYAIHOTO
craHy» [2].

BifoBigHO MO BM3HAY€HHHA, BUKOPMCTOBYBAHMX
aMepUKaHCBbKVMU YPSOBYMU YCTAaHOBaMU (TaKMMU
sk, FEMA, NASA, NOAA, USAID), karactpodiuni
PU3MKU — 1Ie HecIlofjiBaHe IPMpPOJHe ABUIIE HE3BU-
YallHUX PO3MIipiB, 110 3aTpOXKy€e HisAbHOCTI JIOfEN
a00 X )KUTTIO.

BopHo4ac «CTUXiliHI TMXa» € pe3y/lIbTaTOM peari-
3anii pUSKKIB NPUPOAH, 1O NPUSBOAUTD IO MIUPO-
KOTO IOIIVPEHHA PYIHYBaHHA BIACHOCTI Ta MaliHa,
a00 0 cepito3HUX TPaBM YU cMepTi nropeit [12].

Cunu npupopy, siKi BUKIMKAIOTb CTUXINIHI TuXa,
Taki fAK IOXeXi, moBeHi, cvIbHI BiTpu (yparaHu,
IUIK/IOHM), Ce/ICMiYHa aKTUBHICTD (3eM/IeTPyCH, BU-
Bep)KeHHsI BY/IKaHIB), LyHaMi, ymapu OIMCKaBKYU,
Oypi, e moaii sAKi BiNOBija0Tb KOHIENITYa/IbHUM
3acajjaM IOHATTA KaTtacTpodiunuit pusuk. Lym
KOHIIENITYa/IbHXM OCHOBAaM BiJIIOBiZJAl0Tb TEXHO-
TeHHi 1 IPOMUCIOBI pU3UKY, IIOB’sA3aHi He nuie i3
NIPVYPOAHUMU CUJIAMM, aJie i3 JIIOAMHOK Ta 11 [iA/b-
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HICTIO, TaKi AK BI/I6YXI/I B IIIaxXTax, aBiaKaTaCTpO(bI/I,
CYXOIIYTHi 4/ MOPCbKi, TEpOPUCTUYHI aTaKy, ALEPHI
BUOyxXM, HoXkexi un 6yzniBenbHi katactpodu. Tomy,
ceper KaTacTpopiyHNX PU3UKIB PO3PI3HAIOTH MPK-
pOmHI i TEXHOT€HHI — [J¢ OCHOBOIO € PU3UK IIOAil
3yMOBJIEHUII TIOAMHOW i 1i TexHOMori€0 (Tak 3BaHi
TexHOreHHi karactpodmn). Lleit mipxiy mmpoko Bu-
KOPUCTOBYIOTb CTPaXOBMKM Ta IIepecTpaxoBi KOM-
HaHil y cBiTi, 30KpeMa i nifiepu ramysi, Taki sk Swiss
Re i Munich Re [13].

3HaXOAMUTh CBOE€ BiOOpakeHHs Lieyl MiAxin y
xracudikalii pusuky npupogHux nux. Tak, kara-
cTpoiuHi pU3MKM MOAINAIOTD Ha:

- 4JCTi, peani3anisa AKNX 3a6e3neqye BTpaTl, a iX
HEHACTaHHA O3HAYa€ Bi[ICYTHICTDb BTpaT;

- CTaTW4Hi, IO Bi,[[6YBaIOTbCH He3aJIeKHO Bif
IIporpecy, PO3BUTKY LMBimisalii i TexHosorii 4m
€KOHOMIK;

- ¢inaHCcOBUX i He(iHAHCOBUX, 3a/IEKHO Biff Xa-
paKTepy BTpar;

- 0cOOUCTi Ta MaITHOBI;

- HelleBHi o0 ¢axTy peasnisaniit abo yacy pea-
Jri3anrii, a TaK0>K MO>K/IMBMX HACITiKiB;

- ¢yHpmaMeHTaNbHi, a/le BOZHOYAC MApPTUKY/IAP-
Hi, 30KpeMa, IIPUK/IaJJOM MOXe OyTH TepOopUCTIYHA
aTaka Ha BcecBiTHiit Toprosuit ientp y Hoto-Vopky
11 Bepecnsa 2001 poxy;

- mpo6abimicTuyHi, TOOTO Ti, [0 MOXKHA OKpec-
JIUTY MaTE€MAaTUYHO-CTaTUCTUYHYMY METOLAMMU.

B ocHoBi pocnimkenns € katactpodiuni ¢inan-
COBi i MaiTHOB1 PUBVKI, 1110 IPOABNAIOTbCA KOHKPET-
HVMM BUMIipIOBaJIbHMMI BTPAaTaMy B MaTepiajibHiil
dopwmi, o mignangae mixg iHII BUMOTHK, BUlle Iepe-
niveHuX mediniiit.

Ha ocnoBi kmacudikanii HayKoBUX JKepes, BU-
OimAIOTb CTUXINHI 1MXa Ta aHTPONIOreHHi. Mo)kHa
BUJTUTY IIICTh KaTeropiit cTuxiitumx nux [13]: mo-
BeHi; TOpMY; 3eMIeTpycH (3 IiJBOTHUMM 3eMIIe-
Tpycamn i IfyHami); HOCYXu, MOXKeXi; 3aMOPO3KH,
MOpo3¥; iHIIi (30KpeMa rpaj i TaBUHNM).

BiTunsHsaHe 3akoHOzaBCTBO i3 2012 poky 6e3mo-
CepeflHbO BUAIIAE «KaTacTpo]iyHi pU3UKM Y Ci/lb-
CbKOMY TOCIOAAPCTBi», AK HafI3BMYANHI CUTyal|il
TE€XHOT€HHOTO 1 INPUPOJHOTO XapakTepy, BeauKa
CYKYIIHICTh 2060 MaciTaby NposBiB CTUXIMHUX CUJI
npupopu (mocyxa, rpaf, MOpo3sy, HOBeHi TOIIO) i
TiANMBHOCTI JIIOGVHU y IPOLECi CTBOPEHHA Marepi-
anpHUX Omar (aBapii, moXKeXi TOIO), 110 3aBAIOTH
30MTKIiB y 3HaUHMX po3Mipax [1].

Tako)X BHOKpPEMJIIOTh CiM OCHOBHUX aHTPOIIO-
TeHHUX X (TeXHOTeHHi KatacTpodm) [13]:

- TIOXKEXKI;

- BUOYxu (Y BeIMKMUX MacuTabax, 1o BIVIMBAIOTD
Ha 3Ha4YHi mIoLi);
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- KatacTpodu TiTaTbHUX i KOCMIYHKX aIlaparTiB;

- aBapii Ha MOpi, aBTOMOOI/TbHOMY 41 3a/1i3HNY-
HOMY TPaHCIIOPTi;

- HEIJaCHi BUIIAIKM Y IIaXTax;

- o6BajleHHs OyUHKIB i MOCTIB;

- pAn iHIINX, 30KpeMa, TEpOPU3MY.

BopHo4ac, BapTO BMOKPEMMTM CUIN IPUPOAM,
HaCTIiIKM AKUX MOXXYTb NPU3BECTU HO nuxa. Humm
€: O/IMCKaBKa, celicMiyHa aKTUBHICTb, CU/IbHI BiTpH,
IIOBEHI, 3aMep3aHHA pidOK i MOpiB, 03ep i BOJOCXO-
BJIII, @ TAKOXK MacoBa IPUCYTHICTD MIKiTHUKIB, XBO-
po6 pocuH abo TBapMH UM 3aXBOPIOBAHHSI JIIOJIEN.

Crip 3a3HaYMTH, 110 XO4Ya BIIIOBITHO O IIO3M-
nii Swiss Re meperniveni ¢akTopn BXe cTamym OCHO-
BHUMM (paKTOpaMi KatacTpodu, AesAKi HallioHaTbHi
3aKOHOJAaBCTBA BUPi3HAIOTD JIMIIE CTUXIVIHI IMXa AK
€IVHY CUJIOIO IIPUPOJY, 110 MOKe IPU3BECTU [0 Ka-
tactpodu.

Otrxe, karacTpodiyHmii pusuk (pusMK Kara-
cTpod) MOXXHA BU3HAYUTH, K IMOBiPHICTb BIHUK-
HEHHA CTUXIIHUX JUX BUKIMKAHMX CUJIAMIU TIPU-
ponu, 10 MalOTh Pi3KuMil i HeCIOJiBaHMIT XapaKTep.
@axT jioro peamisalii — MicIie Ta po3Mip 3anofigHol
IIKO/IM, YacTO BAXKO IlepefbadyBaHi Ta 3a3BuUyail
He 3a71eXartb Bif moguan. [IporoHoBaHa fgediHirisa
MIPEJCTaBIEHOTO PUSUKY HANEKUTD [0 IMOHATTSA Ka-
tactpodu. Tepmin «kaTak/1isM» iHOZIi BUKOPUCTOBY-
I0Th HapiBHIi 3 TEPMiHOM «KaTacTpoda», sIKMil, Bif-
noBifiHO 70 CIOBHMKA CMHOHIMIB YKpaiHChKOI MOBU
[5], € cunonimoM KaTacTpodu, [0 Ma€e 3HAYEHHs
PpisKMX 3MiH y nnpupopi, cycninbcTsi. [lfogo peanisa-
il KaTacTpoiyHOrO PU3MKY Y MAIIMHAX, MeXaHi3-
Max - Iie «aBapis».

Y mnpencraBleHNMX BU3SHAYEHHAX IPOSABUINCH
crienivHi XapaKTepUCTUKY KaTacTpopiuHuX pu-
3uKiB. CJIifi lepiI 3a Bce 3BEpHYTH yBary Ha:

- TIO3UTUBHY KOPeJALiI0 PU3NKY BTpaT y HaCIif-
Ky peaisanii kaTacTpodivHOr0 pU3NKY, L0 HOATAE
B O[JHOYACHI ikcanii BTpaT Be/MKOI KibKOCTi JIi0-
niei;

- BeJIMKNUII pO3Mip OKpeMuX 301TKiB;

- IMOBIipHICTh BUHUMKHEHHS KaTacTpod Ta Beu-
Kol 32 00CATOM LIKOAM Hel 0OyMOBJIEHOIO, SIK IIO-
Ka3HIMKa aOCOMIOTHO He3a/IeKHOTO Bifl BOM 0COOM.

3anexxHo Bij KpurepiiB Knacudikaril cTuxiHux
nuX (IPUPOJHIX PUSUKIB), IPUIHATUX IHCTUTYLIIEIO
a060 YCTaHOBOIO, 1110 3a/IMA€ETHCS TOCTIIKEHHAMMN Ta
aHATi30M pi3HUX acIeKTiB KaracTpodivyHMX pusn-
KiB (TaKMX fIK IPOTHO3 HACTAHHSA CTUXIITHOTO JINXa,
YIpaB/IiHHA iX PUSUKAMH, OLjiHKa IMOBIpHOCTI LIUX
pU3MKIiB a00 CTpaxyBaHHS TaKUX PU3UKIB), pUSUKI
i NOJINAITD, K IPABUJIO, HA TaKi Ipymnu:

- arMocdepHi sABuIa (3MiHa KIiMaTy, yparasu,
CHIT 1 cHiroBi 6ypi, mo>xexxi Benmkux mo, edekr El
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.AKTYAHBHI [TPOBJIEMM IHBECTULIIMHOI AIATBHOCTI TA CTPAXYBAHHA

Nino i La Nina, Tyman) i reonoriuui, To6to Ti, 10
Bif0yBalOThCs Ha MOBepXHi 3eMsi (IOCYXM, ITOBEH],
3EMJIETPYCH, 3CYBU IPYHTY, LyHaMi, BUBEpPKEHHS
BY/IKaHiB);

- rifpoMeTeopororiuHi sABuLa (JPKepenoM sSKuX
€ Bofia i moroya, TOO6TO: MOCYXY, [IOBEH], IITOPMM)
i reodisnyni (3emmeTpycu, BUBEp)KeHHs BY/IKaHiB,
I[yHaMi).

Knacugikanito armocdepHux i reonoriyHux pu-
3MKiB BUKOPUCTOBYIOTh B OCHOBHOMY aM€PUKaHChKi
ypAnoBi yctaHoBy, Taki Ak FEMA, NASA, NOAA,
NWS, USGS [9-12], BogHOYac MO IMX MOAiN Ha
rifipoMeTeoposIoriyHi Ta reo¢isuyHi 3aCTOCOBYIOTH
IpOBifiHI CBiTOBI mepecTpaxoBuky Taki Ak Munich
Re i Swiss Re [13].

PiBeHb Ta iHTeHCMBHICTb KaTacTpodiuHUX pU-
3UKIiB y 3HauHill Mipi BM3HA4Ya€TbCA IO3UTUBHOIO
KOpeNALi€l0 3i 3MiHaMu KiiMaty, i3 9um IIOB s13aHi,
Ha >KaJIb, IECUMICTUYHi — IPOTHO3M JI/I IbOTO CTO-
mTTA. 3MiHa KIiMaTy, B OCHOBHOMY IOTEIUIiHHA,
BUK/IVIKAHA 3POCTAHHAM 3a0py[HEHHA HaBKOJIMII-
HBOTO CepeloBUINA, 3YMOBIIIOE pi3Ke 30iTblIeHHS
IPUPOAHUX KaTaK/Ii3MiB, 0COOIMBO TOBeHel i ypa-
ra"iB. besnmocepegHiM IpMU3BIJHMKOM TaKMX KaTa-
cTpod €, 3BMYAIHO, IPUPOZIA Ta CepefoBuUIIe, aje
HEIPSMUM, i, MOXK/IMBO, HalfOI/IbIINM — € TIOAMHA i3
iHAyCTpiaZIbHON IUBITi3alli€lo i TEXHOMOTiAMMN. bes-
rocepeHs JisA/NbHICTD JIOAVHY, eKCIUTyaTalil Ipu-
POIHMX PeCypCiB HABKOMMIIHbOTO CEPElOBMILA, AKi
BMKOPVICTOBYIOTbCA Ha BJIACHY KOPUCTb, IPU3BO-
IUTD 10 I106anbHOro norertinus (global warming).
AJ>Ke HaBiTh He3HAUHe Mi/IBUIEHHSA CepPefHbOI TeM-
IepaTypy BIUIMBAE Ha 3MIilleHH LeHTPiB HU3bKOTO
THUCKY, @ OTXe, 301/IbLIIeHHA 4acTOTY CU/IbHUX aT-
MocepHUX OB, 110 Ha OKPEMIX TEPUTOPIAX MO-
JKYTb MaTy panToOBMII XapaKTep i IPOABAATUCH 3Ha-
YHOI0 aMIUTITYyZ010 [6]. SKIO TeHHeHIiA 3poCcTaHHA
cepelHbOI TeMIlepaTypy Ha 3eMJli yTPUMA€EThC, TOMI
MaTyMe Miclie 30i/IbIeHHs BUITApOBYBAaHHA BOTHUX
apTepiit, o IpusBe/e A0 L€ iIHTeHCUBHIIINX aTMOC-
¢depHuX onajiB, B KOHCeKBeHIii maBoakis. [Togans-
1Ie 7106a/IbHe NOTeIUIiHHA 3MIHUTD i3 BUCOKOIO iMO-
BipHICTIO iIHTEHCHBHICTD a3iallbKMX MYCOHIB JIiTOM, &
B 3B’AI3KY i3 4)IM 3pOCTe PM3MK IIABOAKY Ta IIOCYXN.

JiANMbHICTD IOAMHY TAKOX IPU3BOJATH O II0-
pYLIEHHA NPUHLMNIIB CIIiBiCHYBaHHA B CYCII/IbCTBI,
PO IO CBifYaTb TEPOPUCTUYHI aKTH, CTPAVKM Ta
MacoBi 3aBOPYILIEHHS, AKi TAKOX MOXYTb Oy T IKe-
pesoMm KaTacTpodu.

OTxe, camMe HABKO/IMIIHE CEPEOBMUIIIE i CYCIIi/ib-
CTBO, CTAlOTh OCHOBHVM JDKepe/IoM KaTacTpodid-
HUX py3MKiB. TakuM 4MHOM, Oi/bII BUCOKY YaCTOTY,
MaciTab Ta iIHTeHCHBHICTb KaTacTpod, AKi BUHMKA-
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I0Th BHACTIIOK pearizanii KaTacTpodiuHuX pU3KKiB,
00YMOBIIIOIOTDH IIepenyciM Taki pakTopu:

- IOTipIIEHHA CTaHy JOBKI/I/IA, B OCHOBHOMY Ye-
pe3 Joro 3abpyfHEHHS BMKMAAMM IMaPHUKOBUX Ia-
3iB B aTMOCcGepy (KOHIIEHTpaLlisl BYIIEKUCIOTO Ta3y
3pocra 6iIbII HDK Ha TPETHHY 3a [iBa CTOMITTS, KOH-
LeHTpania MeTany — Ha 151 % i okucy asory — Ha 17
%), 1110 MIpU3BEIIO 10 KIiMaTUYHUX 3MiH;

- axkTuBHicTh CoOHIA (YMM BOHA BUINA, TUM
CWIbHIIIMII COHAYHMI BiTep Ta MEHIIA Ki/JIbKiCTb
COHAYHOTO CBiTNa JocArae 3eMsl, TaKMM YMHOM
bopMy€ETbCS MeHIe XMap, 3pOCTa€E TeMIIeparypa,
a BUCOKi TeMIepaTypu CHpUAIOTb sABUIIAM 6a3o-
BaHUM Ha OCHOBi arMOCQEpPHOTO TUCKY, TaKUM SK
yparaHu i TOpHajj0, 0 AOATKOBO NPU3BOJATH [0
TaKMX KaTaK/Ii3MiB, K ITOBeHi a60 moxkexi);

- 3pOCTaHHs YMCENbHOCTI HACEIEeHHA CBITY i 3Ha-
YHa KOHIIEHTPAllisl HaceJIeHH: y BeMMKUX MiCTaX Ta
MICbKMX LIEHTpaX, fAKi JOZATKOBO TaKOXX 4acToO JIO-
KaJ/li3yI0ThCA Ha BiJKPUTUX, YPas3IMBUX TEPUTOPIAX,
HAINpMK/Iaf, KOHIZIoMepalii Ha ys6epexoxax y CIIIA,
110 Hapa)KalOTbCA HA BIUIMB yparaHiB, IIMK/IOHIB i
HITOPMIB Ta Gi/IBIICTh CTAPOBMHHIX €BPOIENICHKUX
MicT, 30yIOBaHUX Y3[IOBX PiYOK, IO 3arpOXye IO-
BiHHIO;

- 3pOCTaHHSI PiBHS XXUTTS, & OTXKe, 301/IbLIeHH
KOHIIeHTpallii BapTocTi (HepyXoMicTpb 3 6inblr Bu-
COKMM piBHeM 06pOOKM Ta MaTepiasiB, JOPOKIUMU
aKcecyapamu Jijid JOMY, CyJacHOIO TeXHIiKOI0 Ta 00-
JIATHAHHAM);

- mobaibHe 3pOCTaHHA KOHIEHTpalii BapTocTi
Ta KYMY/IAIiA 3aCTPAaXOBaHNUX 00 €KTiB, Ij0 BIUINBA-
I0Tb Ha 3pOCTaHHS eKOHOMIYHUX 30MTKIB Ta CTpaxo-
BMX BUIL/IAT;

- 3aceNeHHA Ta iHpycTpiamisalia TepuTopin i3
BUCOKOIO JIMOBIPHICTIO KaTak/Ii3MiB (HaIpuKiIam,
perioH IIiBHiYHOTO MOpsI Hapa)Ka€TbCA HA LITOPMMU
1 BITpY, PETIOHN i3 MiIBUIEHOIO CEJICMIYHOI aKTUB-
HicTIo, Taki sk Snonis, yu Kanipopwis B CIIIA, oct-
posu Tuxoro ta IHAiICPKOTO OKeaHiB, pO3TaIllOBaHI
Ha MeXi KOHTVHeHTa/IbHNX IJINT).

BucnoBku. OTxxe, y CTpaxoBiil Teopili puU3MKY,
PM3MK BM3HAUYEHMII SIK CYO €KT CTpaxyBaHHS, SIKMIT
y KiHIIeBOMY MiICYMKY IPU3BOANUTD IO JOrO ifjeH-
tudikanii 3 3acTpaxoBaHUM 00’ €KTOM 260 0c06010.
Pusuk, BifnoBifHO MOXe OYTHU IpeMeTOM CTpaxy-
BaHHA. Lle TBep>KeHHA € BipHUM 1 JI/IA KaTacTpo-
¢GiuHNX pU3MKiB, TOMy KaTacTpogiuHuil pusuK 3a-
3BMYall 6a3y€eThCs Ha TeOpii CTPaxoBOTrO PU3MKY.

ITig xatacTpodiyHMM PUSMKOM MOXEMO PO3y-
MiTV MOXX/IMBICTb BMHUKHEHHA HaJ3BUYAHOI CU-
Tyallii TeXHOT€HHOTO 4M NPUPOSHOTO XapaKTepy i3
peasisaliiero 3Ha4HOI 3a MacIITaOOM UM KYMY/IALEI0

®IHAHCOBUI ITPOCTIP  Ne 3 (11) 2013



ACTUAL PROBLEMS OF INVESTMENT ACTIVITY AND INSURANCE.

BEJIMIKOI CYKYIIHOCTi LIKOAM, 4Yepe3 MPOsB CTUXili-
HUX CMJI IPUPOJY YU JifA/IbHOCTI IFOAVHU Y TpoLieci
CTBOPEHH, CIIO)KVMBAaHHS MaTepia/IbHNUX OJ1ar.
3aBepIIayy po3yMy Ha TeMy fleHOTalil Kara-
CTpO(DIYHOTrO PMU3MKY AK OCHOBHOTO IIOHATTS, 3Ba-
JKalouy Ha TeMaTMKy IIbOrO JJOCHTi/PKEeHH:, BapTo
HiKpeCInTH, 110 BeeHHs SAKOI-HeOyAb isfANMbHOCTI
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It is possible to say with a confidence that in a
modern society the danger of damage arising falls
within the different subjects and persons, and its
consequences are financial and non-financial. Every
human and economical unit must consider with the
origin of risks which will not be able to predict or
counteract.

Most scientists pay attention to the general char-
acteristics of the category of “risk”. They do not ana-
lyze this notion depending on the scope and size in
the case of its realization. We take it into consider-
ation and see the necessity to define the basic domi-
nants of the notion of catastrophic risks in the theory
of insurance.

Thus we can analyze the catastrophic risk, through
the simultaneous existence of two factors, dividing
into two basic categories: natural disasters and catas-
trophes caused by human activity related to the de-
velopment of civilization and technology.

According to the definition used by U.S. govern-
ment institutions (such as FEMA, NASA, NOAA,
USAID), the catastrophic risks are unexpected natu-
ral phenomenon of unusual sizes which threaten hu-
man life and activities.

The catastrophic risks are divided into two groups:
natural and technological — where the risk of event
caused by human and technology (so-called techno-
logical disaster) is the basis .This approach is widely
used by insurers and reinsurance companies in the
whole world, including the leaders of the industry,
such as Swiss Re and Munich Re [13].

This approach appears with the classification of
natural disaster risk. So, catastrophic risks are divid-
ed into:
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- Clean risks realization of which provides spend-
ing, and their failure means the absence of spending;

- Static risks take place regardless of progress and
development of civilization and technology;

- Financial and non-financial, depending on the
nature of the loss;

- Personal and property;

- Uncertain to the fact of realization or time of re-
alization, and also to the possible results;

- Fundamental but at the same time particular, e.
g. terrorist attack on the World Trade Center in New
York, September 11, 2001.

The basis of research is catastrophic financial and
property risks which show up concrete measuring
losses in a financial form.

Beginning from 2012 domestic legislation di-
rectly identifies «disaster risks in the agriculture», as
the emergency situations of technogenic and natu-
ral character, large aggregate or scales of display of
natural disaster (drought, hail, frosts, floods etc.) and
human activity in the process of creation of material
wealth’s (accident, fires etc.) which cause losses in the
considerable sizes.

Therefore, disaster risk (catastrophic risk) can be
defines as the possibility of origin of natural disas-
ters caused by forces of nature, that have unexpected
character. It is often difficult to predict place and size
of damage that does not depend on human being.
The proposed definition of the term “risk” refers to
the notion of the catastrophe.

Catastrophic risk is the possibility of arising an
emergency situation of technological or natural char-
acter with the realization of large-scale or accumu-
lation totality of disaster through the manifestation
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of the elemental forces of nature or human activity
in the creation process or consumption of material
wealth’s.

Summarizing the above said we should underline
that all human activities (civilization or economical)
are always associated with the availability of risk. The
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YK 368

IAEHTUODIKALIA NEPECTPAXYBAJIbHOI MOC/TYTN Y CUCTEMI
CTPAXOBUX BIAHOCUH

Onbra Bonogumupisna KHEUCJIEP

K.e.H., 0oueHm KagheOopu iHaHcie cyb’ekmie 20cno0apro8aHHA i Cmpaxy8aHHs TepHONibCbKO20 HAYIOHAIbHO20

EeKOHOMIYHO20 yHisepcumemy

AHomauyis. B cmammi 0ocnioxeHo cymHicme
nepecmpaxyeanbHoi nocsyeu, i 830€MO038’A30K

i3 cmpaxogor nocsy2ot0. BusHayeHo Kpumepii

ideHmudpikauii  nepecmpaxysasnbHoi nociyau y
cucmemi cmpaxoeux 8i0HOCUH.

AHHOMayus. Bcmameoe uccnedosaHa cyuyHocme
nepecmpaxog8o4yHol ycsyau, ee 83aumMocC8A3b CO
cmpaxoeol ycayzou. OnpedesneHbl Kpumepuu UoeH-
mugukayuu nepecmpaxo8oyHoU ycJyau 8 cucmeme
CmMpaxoebix OmHouweHud.

Kntouogi cnosa: (mpaxosa nocnyea, cmpaxoguti npoDme, nepecmpaxyeasibHa nociyed, nepecmpaxosa DiﬂﬂbHicmb,nepecmpaxyeaHHﬂ.
Kniouegoie cnosa: (mpaxosas ycnyeda, cmpaxoeoﬁ npobme, nepecmpaxoso4Has ycuyed, nepecmpaxosoyHaa desmesibHOCM®, nepecmpaxosatue.

ITocranoBka mpo6memyn. OcHOBOW oprasisa-
Lii CTpaxoBMUX BiJHOCUH € IepecTpaxyBajbHa IIO-
Cyra, iCHYBaHHS sIKOI OOYMOBTIOETHCSI TOTPeOOI0
CTPaxOBMKiB y 3aXMCTi MAallHOBMX iHTepeciB LOJ0
BUKOHAHHS 3000B’s13aHb IIepefl CTpaxyBa/JbHMUKA-
M. BigTak 06’ekTnBHA HEOOXIAHICTD y epecTpaxy-
Ba/IbHOMY 3aXVCTi IOPOMIKYE MONUT Ha crienndivny
IepecTpaxyBajIbHy IIOCIYTYy, a HasABHICTb iHTepecy
B IIepecTpaxyBaHHi pU3UKiB GOpMYye IPONO3UILIiI0
ii okpemux ¢opm, MeTOAiB i BMAIB. 3BaXkarouyy Ha
1le, BUHMKA€E HEOOXiHICTh JOCIi/KeHHS CYTHOCTI
IepecTpaxyBabHOI IIOCAYIM AK BUXiJJHOI OCHOBMU
(dbopMyBaHHA PUHKY IlepecTpaxyBaHH:A, BU3HAYeH-
Hs KpuTepiiB ii ifeHTndikanii y cucremi ctpaxoBux
BiJIHOCUH 3 BpaxyBaHHAM 0COOIMBOCTe! IlepecTpa-
XOBOI [IisI/TBHOCTI.

AHani3 OCTaHHIX AOCTimKeHb i myOmikamiii.
CyTHicTb Ta XapaKTepHi 03HaKM CTPaXOBMX IOCITYT
TOCITIIPKYBaIN y CBOIX ITpalAX YMMasIO BiTYM3HAHUX
i 3apybikHUX yueHMX-ekoHoMicTiB. Cepey HUX He-
o6xingHo BimsHaunTi fopobku O. Tamankosoi, T. Too-
pyuixo, B. Tomenns, II. Tynentn, I. KpaBuyk, O. Oxpi-
MeHko, C. CKMOiHCHKOro Ta IHIIMX JOCTIJHUKIB.
IIpoTe, Bigmaroun HaleXHe MPaLAM IUX HayKOBIIiB,
3ayBaXKMMO, 1[0 B €KOHOMIiYHIil JIiTepaTypi Hemo-
CTaTHIO yBary INPUJiIEHO TEOPETUYHiNl KOHLENTY-
amisanil nmepecTpaxyBa/sbHOI ITOC/IYIY, BUSHAYEHHIO
ii cmenmdivHNX O3HAK y CYKYIIHOCTi CTPaxoBMX Bifi-
HOCHH. Yce Ile MigBUINY€e aKTyaabHICTh JOCTIIKEH-
HsA CYTHICHMX XapaKTe€PUCTMK IepecTpaxyBaabHOI
IIOCTTYTH.

Metoro cTaTTi € BU3HAa4Ye€HHA CYTHOCTI Iepe-
CTpaxyBa/IbHOI MMOCTYTY Ta (POPMY/TIOBAaHHS CIIEIIN-
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¢iunMx o3Hak 1i ineHTN(ikauii y cucremi crpaxoBux
BiJJHOCVH 3 BpaXyBaHHAM 0COOIMBOCTEN IIepecTpa-
XOBOI IisITBHOCTI.

OOrpyHTyBaHHA OTPMMAHMX HAyKOBHUX pe-
synbrariB. IlepecTpaxyBajibHa MOC/Iyra € OJHI€0 3
dbopM IposBIB IepecTpaxyBaHHA Yy CUCTeMi CTpa-
XOBMX BifHOCMH. OffHaK y BITYM3HAHOMY 3aKOHO-
JABCTBI BiICYyTHE TIyMadyeHHs II€peCTpaxyBaabHUX
HOCTIYT, IPOTe TepefdadaeTbcs iX BUOKPEMIEHHS
cknmapi GpiHaHCOBUX MOCYT, 30KpeMa IOCIYT Y cdepi
crpaxyBaHHA [1]. BogHouac y 3akoHOozaBcTBi €BpO-
nericbkoro Corwo3sy Ta [eHepanbHiit yrosi nmpo Topris-
JII0 TIOC/TyTaMy y TepeniKy (iHaHCOBUX MOCTYT, SKi
B paMkax COT BBa)KaloTbCA CTPaxOBUMMU, BUMIA-
I0Tb TaKi: IpsIMe CTpaxyBaHHs; NlepecTpaxXyBaHHA i
PETPOIIECiI0; CTPaxoBe IOCEPEHUITBO; TOIOMiX-
Hi mocmyry i3 crpaxypanHa [2]. Bigrak y npaBoBux
aKTax IepecTpaxyBa/ibHa IIOCIyTa PO3INALAETHCA Y
CKJIafli CTPaXOBMX IIOC/TYT, 3Ba)KAI04YM Ha Te, 1[0 Ha-
TAHHA CTPaXOBUX i IepecTpaxyBaJbHUX IOCYT B3a-
€MHO JIOTIOBHIOIOTb OffHE OJJHOTO, 00’ €IHYIOUNCH 32
€KOHOMIYHOIO NIPUPOJOI0 Y €IUHOMY CTPaXOBOMY
CepeoBUIILI.

ITpu poMy 3a3HaYMMO, 1110 B €KOHOMIYHil1 JTiTe-
paTypi 3HayHa yBara IpUJiNAETbCA TPaKTYBaHHIO
CTpaxoBoOi MOCIyrH, TOAi AK AediHinia «mepecrpa-
XyBaJIbHa IIOCTyTa» IMPAKTUYHO HE PO3ITIALAETHCA.
BignosifHO, BpaXoBYIOUM CII/IBHMII €KOHOMidHUI
XapakTep LMX IOCIYT, y3arajibHeHHi HayKOBi IIifi-
XOAY [0 BU3HAYEHHA CTPAXOBOI MOCTyru Oype Io-
K/TaJIeHO B OCHOBY 3’sICYBaHHA CYTHOCTi IlepecTpa-
XyBa/lIbHOI TIOCTYTM i3 BpaxyBaHHAM cHenyudikn
IepecTpaxyBajIbHOI Jis/IbHOCTI.
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Y BiTumM3HAHIN i 3apyOKHI TiTepaTypi HOHATTA
«CTpaxoBa IOC/Iyra» PO3IIANAETbCA 3 PISHUX IIO3U-
niit. JJorenep BefyTbCA AMCKYCIi 11[OJO TOTOXKHOCTI,
B32€MO3aMiHI Ta BMOKPEMJ/IEHHs ITOHATDb «CTPAaX0OBa
IIOCIIyTa», «CTPAaXOBUII TOBAp», «CTPAXOBUIl IIPO-
OYKT».

OTOTOXXHIOE TOHATTA «CTpaxoBa IOCAyra» i
«ctpaxomit ToBap» M. TpodimoBa, cTBepmKyI0-
9, IO «CTPAXOBa MOCIyTa € CTPAXOBUM TOBAPOM,
a CTpaxoBMII TOBAp MiCTA€ CBOE BTi/IEHHA y KOH-
KpeTHill cTpaxoBiit mocmysi» [3, c. 11]. Bognouac
T.A. ToBOpYIIKO CTBEPIKYE, 1O CTPAXOBa MOC/IyTra
€ TOBApOM Yy CepeloBIIi CTPAXOBOTO PUHKY, AKMII
IPOIOHY€E CTPAaXOBa KOMIIAHiA CTPAXyBaJbHUKY 32
HeBHy IIaTy (CTpaxoBy mpewmino) [4, c. 15]. Bigrak,
CTpaxoBa IIOCTYyTa, K TOBAp MAa€ MiCIle Ha CTPaXo-
BOMY PMHKY, BUCTYIIAI0UM IIPU IIbOMY 00’ €KTOM Ky-
HiB/Ii-TIPOIaXKYy.

0. O. IamaHKOBa, 3aiiMalo4uy IPOTU/IEKHY II03M-
11110, 3ayBa)KY€, O CTPAaXOBa KOMIIaHisA «IIPOfa€ Ha
PMHKY He TOBapy, a mocmyru» [5, c. 21]. Take TBep-
IPKEHHAM aBTOpa, Ha Hallly IYMKY, € JVCKYCITHUM,
OCKIJIBKYM He [OLIBHO MOCIYTY NPOTUCTABIATHA TO-
Bapy. Iloromxyemocsa 3 teeppxenHaM B. b. Tomen-
s i . C. TymeHTH, o «cTpaxoBa IOCTyra MOXKe
He OyTV CTPaxOBMM TOBAapOM, fKIIO BOHA He IIPO-
TA€ETbCS 1 He KYIYETbCS, i MOXKe OYTM CTPaxoBUM
TOBApOM, SKIIO BOHA BUPOO/IAETHCSA /1A IPOLAXKY, i
11eil IPOJAX CTA€ PeryIsapHUM» [6, c. 20-21]. Takum
YJHOM, 3 OfHOTO OOKY, CTPaxoBy HOCIYTY HOLINTbHO
MOXKHa BB@XaTu crenmdivHuM TOBapoM y cdepi
CTpaxyBaHHS, OGHAK 32 YMOBM ii IIpU3HAYEHHA [/
KYIIBJIi-IPOJA)KY Ha CTPaXOBOMY PMHKY, 3 iHIIOTO
— CTpaxoBa IIOC/Yra i CTPAaXOBMIL TOBAP € TOTOXHU-
MU 32 3MiCTOM, OfHaK Bifpi3HAIOTbCA 32 HOPMOIO.
Sk 3asHavae C. b. CkubiHcpKuMii, «cTpaxoBa IoC/Iyra
nepen6ayae GopMy HaJaHHA CTPAXOBOTO 3aXJWCTY,
a CTpaxoBUIl TOBAap BUCTYINa€ 00’€KTOM TOPTiBIIi»
[7, c. 158].

Bpaxosyrwouy Bullle HaBeleHE, 3a3HAYMMO, IO
CTpaxoBa IIOCIyTa € OCOOMMBUM CTPAaXOBUM TOBa-
pPOM y TOMY BMIIQJKy, KOIU CTa€ 00 €KTOM MapKe-
TUHTOBOI JifAJIbHOCTI CTpaXxOBMKa Ta BOJIOMIi€ CIIO-
JKMBYOIO i MiHOBOIO BapTiCTIO. Y JaHOMY KOHTEKCTi
nepecTpaxyBajbHa IIOCIyra Ma€ CIOXMBHY Bap-
TicTh, TOOTO YCBimOMIIEHY IepecTpaxyBalTbHUKOM
KOPMCHICTD, IO MOMATAE Y 3TATHOCTI 3abe3meunTn
IepecTpaxyBaabHMI 3aXVUCT IOTO MallHOBUX iHTep-
eciB Bif| HemepegOaYyBaHMX CUTYAILiif, AKi 3aTPOXKY-
I0Tb CTPAXOBiil INTATOCIPOMOXHOCTI, (biHaHCOBIN
CTINIKOCTi Ta peHTabeTbHOCTI CTPAXOBUX OIEPALill.
BigTak cro)xmBHa BapTiCTh IepecTpaxyBaabHOI 11O-
CIIyTU XapaKTepu3ye MOFATKOBI rapaHTil Ta IOTEH-
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Li/HI MOXIMBOCTI [ IPSAMOIO CTPAXOBMKA BU-
KOHAT! 3000B’sI3aHHA Iepefl CTPaXyBaIbHUKAMU 32
TOTOBOPOM CTPaxyBaHHs, a IepecTpaxyBa/JbHUI 3a-
XICT MaTepianidyeTbcsa y GopMi 4acTKOBOI KOMITEH-
callii CTpaxoBVX BUIUIAT, IOKPUTTS 30UTKIB IpsAMO-
rO CTpaxoOBMKa.

MiHoBa BapTicTb NepecTpaxyBaabHOI MOCIYTU
3HAXOIUTh CBOE BUPaXEHH:A Yy NepecTpaxyBabHil
npeMii AK IUIaTi 3a Iepefady pUsUKY y Iepecrpaxy-
BaHHA Ta XapaKTepU3ye€ BUTPATU IepecTpaxoBMKa
IIOZI0 HaJaHHA NEBHUX IOCIYT i3 MepecTpaxyBasib-
HOTO 3axXMCTy. B3aeMO3B’A30K MDK CIIOXUBHOIO i
MIiHOBOIO BapTICTIO IIEpPeCTPaxyBa/JbHOI IOCIYIU
3HAXOJMUTDb CBOE BiOOpakeHHs IPY BCTAHOBJICHHI
IiHN, sIKa TIOBMHHA OyTU afleKBaTHOK CTYIIEHIO IIe-
pecTpaxyBaJbHOIO PU3MKY, KOPUCHOCTI i AKOCTI I1e-
pecTpaxyBajIbHOI IIOCTYTM Ta 3abe3ledyBaTi MOX-
JIMBICTb OTPUMYBATH JOXOAM Y BUIJIAML KOMICINTHOI
BIHArOpOJINL.

Mlomo cmiBBigHOIIEHHSA MOHATbH «CTPaxoBa IIO-
Clyra» Ta «CTPaXOBUI MPOLYKT», TO OIHI HAYKOBL
OTOTOXXHIOIOTb Iii IIOHATTA, TOAL AK iHIII — IX pO3-
mexoByroTh. Ckaximo, T. A. ToBopymko Haromo-
LIye Ha TOMY, WO IOPiBHAHO 3i 3BMYAIHMM TOBa-
POM CTPaXxOBUMK He CTBOPIOE HifIKOrO MaTepiaIbHOTO
IPOAYKTY, @ TOMY JIOTO IIPOAYKT MO>Ke OyTI BU3HA-
YEHUI K HeBiUyTHA [is/IbHICTD 1 TOMY BiTHOCUTU-
Cs1 1O TIOHATTA «1ocyra» [4, ¢. 27]. A. C. Illonoiiko,
TOCTIPKYI04M 0COOIMBOCTI CIIiBBiHOLIIEHHS 3a3Ha-
YeHMX BUIIE NTOHATD, POOUTH BUCHOBOK IIPO Te, 1[0
CTPaxOBMM IPORYKTOM, TOOTO KiHILIEBMM pe3y/IbTa-
TOM CTPaXOBOI JifA/IbHOCTI € CTpaxoBa IIOCIIYTa, AKa
BUPOOTIAETbCS A1 Tpofaxy [8, c. 109].

HeopgnosHauHOW € MO3MUIIis CTOCOBHO BMOKpEM-
JIEHHA CTPAaXOBOTO MPOAYKTY B CTPAXOBill MOCITY3i.
Tak, €. M. 3abypmexa CTBEPHXKYE, I[O «3 OFHOTO
00Ky, CTpaxoBMil IPOAYKT PO3I/AAAETHCA AK Habip
OCHOBHUX i IONOMDKHIX IIOCTIYT, 3 iHIIOTO — CTPaxo-
Ba IIOC/IyTa € peajli3aliel0 KOHKPETHUX CTPaXOBUX
HPOAYKTiB» [9, ¢.176].

0. O. OxpimMeHKO pO3I/IAfia€ CTPaXOBUI IPOAYKT
AK KOMIIZIEKC ITOCTYT, IO OXOIITIOE OCHOBHI Ta JO-
maTkoBi mocayru [10, ¢. 152], TakuM YMHOM BBaXKalo-
YJ TIOHATTA «CTPAXOBMIL IIPORXYKT» Oi/IBII MIMPOKIM
MOPiBHAHO i3 cTpaxoBoi nocyroro. Bogxodac, 4. I1. Hlymern-
Jla BBAKA€ TEPMiH «CTpaxoBa IOCAyTa» IIMPIIUM i
3arajlbHIM, a «CTPAXOBUII IPOAYKT» Oi/bII BY3bKUM
i KOHKpeTHUM. ABTOp pO3ITIAJAE CTPaXOBi MOCTy-
i AK GOpMy 3aXMCTy 00’€KTiB CTpaxyBaHHA Bif mii
PU3MKiB, a CTPAaxoOBi NPOAYKTU — AK OKpeMmi pisHO-
BU CTpaxoBux mocnyr [11, c. 62]. Ha mamy mgym-
KY, CTPaXOBUJI NIPOAYKT — Ii€ Pe3y/IbTaT Mis/IbHOCTI
CTPaxOBMKa LOJO0 BU3HAYEHHSA YMOB i IPaBUII CTPa-
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XYBaHHS 332 OKPEMUMM CTPAaXOBMMM ITOCTYIaMM, A
CTPaxoBi NOCTYTM — Ije cCyMa OJ1ar, 110 MOXKe HaflaTu
CTPaXOBMK Ta OTPUMATH CTPAXyYBaIbHIUK /1A 3aXMC-
Ty CBOIX MalHOBMX iHT€peCiB, BTiZIeHUX y CTpaxo-
BOMY IPOAYKTi. A BUlIle HaBelleHi HAyKOBi IifAXoaM,
IIPY LIbOMY, Bipi3HAIOTHCS MiXK C060I0, OfIHAK He 3a-
II€PEeYyIOTh OfVH OJHOTO, a JIMIIE JOIIOBHIOIOTD.

ITimcymoBy04YM HaBefleHe BUILE, 3a3HAYMMO, 1O
HIpOAYKT y cepi mepecTpaxyBaHHA GOPMYETHCA 1ile
[0 JIOTO KYIiB/Ii-IIPOJaXKy, BiJIIOBITHO ITPOMIIOBIIN
PO3pOOKY, aHepaliTHHI, aKTyapHi po3paxyHku. Of-
HaK, Ha BiJMiHY BiJl CTPaXOBOI0 IIPOJYKTY, IPORYKT
HepecTpaxyBaabHUX BifHOCMH HabyBae dopmnu
00’ekTy TOpriBii Ta TpaHCPOPMYETHCS y TOBAap Ha
PUHKY IlepecTpaxXyBaHHA TibKM MiC/IA Y3TOIKEHHA
yCiX Mmo3miiill mepecTpaxyBajbHUX JOTOBOPIB 060-
Ma yJacHMKaMU IepecTpaxyBaHHA. To6TO, IpOgyKT
y IepecTpaxyBaHHi € pe3y/lbTaToM Jis/JIbHOCTI, AK
IepecTpaxoBMKa, TaK i IepecTpaxyBaJbHMKA, AKi
3aJIeXXHO Bif popM i MeTOfIiB IepecTpaxyBaHHs BU-
3HAYAIOTh YMOBM 1 IpaBU/A II€peCTpaxyBaJbHOIO
npouecy. [Tpy 11bOMy Takuit IPORYKT NPUB’ A3aHMIL
[0 CTpaxOBOTO PU3VKY, IO IIEPElacThbCsA y Iepe-
CTpaxyBaHH:, Ta 3HAXOAUTb CBOE BiOOpaKeHHA Y
JOTOBOpI IlepeCcTpaxyBaHHA.

Hait6inpir mOBHO, Ha Hally AYMKY, pPO3KpUBa-
€TbCA CYTHICTDh CTPAXOBOI'0 NMPOAYKTY Y BU3HAYEHHI
I. B. KpaBuyk: «CrpaxoBuil NpofyKT — Iie CYKyIH-
HicTp mporenyp (opranizaninHux, iHpopmMaLinHuX,
¢diHaHCOBUX, OPUAMYHMX) i HpaBmI, 00 €fHAHUX
€VHOI0 TEXHOJIOTi€0 OOCTYyrOBYBaHHA KIIi€HTIB,
AK 3aKOHOJaBYO BCTAHOBJICHNX, TaK i po3poOmeHnx
CaMOCTIITHO CTPaXOBOK KOMITAHIE 1010 ePeKTUB-
HOTO 3[iJiICHEHHA KOHKPETHUX BMJIIB CTPaxyBaHHA
JAHOK KOMIIAHIE Y BifIIOBiZHOCTI [0 1 MOMITUKK
i KopHOpaTUBHOI KyIbTYpH 71 B 000B’I3KOBOMY I10-
pAnKy ¢opmanisoBaHUX Y BifNOBifHI JOKyMeH-
Tallil, yepes AKy JaHUI IPOAYKT IIPOIOHYEThCA Ha
PMHKY CTpaXxOBUX IOCITYT MOTEHLIHUM CIIOXKIBa-
gam» [12, c. 31-40]. BigmosigHo, peanisamnisa mpo-
Lefyp i IpaBul, 3aKpilUIeHMX y IPOAYKTI Iiepe-
CTpaxXyBaHHSA, 3[JiJICHIOETbCA ILJIAXOM BMKOHAHHA
KOHKPEeTHMX OIlepaliili, o CYIPOBOIKYIOTh ITPOLieC
HaJlaHHA IIepecTPaxyBaJIbHUX NOCIYT. BogHOoYac He
[OL/IPHO TIOB’SI3yBaTU II€PeCTPaxyBalbHY IOCTYTY
TIZIBKM i3 KOMIIEHCALIi€I0 YacTMHU CTPAaXOBUX BMU-
IUIaT 3a JOTOBOPOM CTpaxyBaHH:A. Ha Hamy gymky,
IIOCTTyTa i3 MepecTpaxyBa/lbHOTO 3aXMCTY BMHUKAE
Iifl 9ac YKJIaJaHHA IepecTpaxyBaJbHOIO JOIOBOPY
Ta CIUIATY IIepecTpaxyBa/lbHOIL IpeMil, a ii IoBHa pe-
ajtisauis BifOyBa€eTbCs B MOMEHT HACTaHHS CTPaxo-
BOTO BUIIAJIKY 32 JOTOBOPOM II€peCTpaxyBaHHs.

BpaxoBywoun npoBefieHe BMILE [OCTiI)K€HHA,
3a3Ha4MMO, 1O crennikoo IepecTpaxyBaTbHUX
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BiJHOCKH € 6€3yMOBHO IlepecTpaxyBajIibHa IIOCITyTa,
sIKa Ma€ CIIJIbHY EKOHOMIYHY IIPUPOAY i3 CTPaXOBOKO
IIOC/IYTOX0 Ta BTOPVHHUIA, JOIIOMIKHMI XapaKTep, y
BigHOWIEHH] [0 Hel. BopgHO4ac, mepecTpaxyBabHil
HOCITy31 IpUTaMaHHi IIeBHi 0COO/MMBOCTI, 110 BU3HA-
YalOTh IpeAMeT IepecTpaxyBaHHA Ta ifeHTHdiKy-
I0Tb 11 y cdepi cTpaxyBaHHA 5K CrelUdidHy MOCIy-
ry. CkaxximMo, NpefiMeT 3a IOTOBOPOM CTPaXyBaHH:A
He CHiBIaja€ i3 MpegMeTOM JIOTOBOPY IlepecTpaxy-
BaHHA, a OTXKe CBiIYNTb BiJMiHHI MallHOBI iHTepecn
YYacCHMKIB MOToBipHMX BifHOoCMH. IIpm ykmamanHi
IepecTpaxyBalbHOIO JOTOBOPY IIE€peCTpaxyBailb-
HIUIK 3aXMIIIA€ B/IACHI CTpaxoBi iHTepecn, 3abe3neuy-
104y cO6i JOATKOBI rapaHTil BUKOHAHHS CTPAaXOBUX
3000B’3aHb, a CTPaXyBaJbHUK — MAIIHOBI iHTepecH,
MOB’s13aHi: i3 )XUTTsAM, 3MOPOB’sIM 1 Ipalie3gaTHic-
TIO; BOJIHHAM, KOPUCTYBAaHHAM i PO3TIOPAIKEHHAM
MalfHOM; BiJIIKOAYBAaHHAM CTPaxyBaJbHUKOM 3a-
HOJisTHOT HUM IHIKOAM 0c06i abo 1i MaitHy. Y 3B’A3Ky
3 IIUM, IIepeCTPaxyBa/IbHi IOCTYIY MAOTh IIEBHI BiI-
MiHHOCTI, a TOMY IX He JOL|i/IbHO PO3I/IAATH Y CK/Ia-
Ii CTpaxOBMX IOCHYT.

Oco6nMMBICTIO JOTOBOPIB CTpaxyBaHH:A i Ilepe-
CTpaXyBaHH:A € iX Y4aCHMKM. SIKIIO [OroBip cTpa-
XYBaHHA YK/IAa[A€ThCA MIXK CTPaXOBOK KOMIIAHIEIO i
CTpaxyBa/lIbHUKOM, AKMII MOXKe OyTy (isudaHOI0 a60
IOPUANYIHOI0 0C000I0, TO IlepecTpaxyBaJbHIIL JOTO-
Bip — /uile MX IOpUANYHUMU Ocobamy — mpode-
CIIHMMM CTPaXOBMKAMIUL.

Ilo ocobnmmBoCTEI JOTOBIPHUX BiJHOCUH Y CTpa-
XyBaHHI 1 IlepecTpaxyBaHHi [OLIbHO BiJHECTU
OIIATy JOroBOpiB. fIKIO [OroBip CTpaxyBaHHA
BiIHOCUTBCSI [0 peasibHUX JOTOBOPiB, TOOTO Ta-
KX, SIKi HaOyBalOTb YMHHOCTI 3 MOMEHTY OIUIAaTU
CTpaxyBa/JIbHUKOM CTPaxoBOi mpemii abo mepiioro
CTPaxOBOIO BHECKY, TO JIOTOBIip IlepecTpaxyBaHH:A
€ IepeBaXHO KOHCEHCYa/lbHVM, 1[0 HabyBae 4MH-
HOCTI 3 MOMeHTY itoro ykmajauus [13, c. 18]. lle
MIOSICHIOETbCS TUM, IO IOTOBOPU I€PECTPAXyBaH-
HA YK/IQJATbCA MK CTPAaXOBMMM KOMIIAHiAMU —
npodecioHasaMu Ha CTPaXOBOMY PUHKY. 3a 3TOJO0
CTOpiH IlepecTpaxyBaJbHMX BiJTHOCUH OIIJIaTa Iepe-
CTpaxyBaJIbHOI IIpeMii MOXKe 3[iliICHIOBATHCS BIIPO-
JOBX [il JOTrOBOPY IepecTpaxyBaHHSA, IIPU LbOMY
BOHa € 000B’I3KOBOI0, a JOTOBip HaOyBa€e YMHHOCTI
B MOMEHT yKnajlaHHA. OfHaK MOX/IMBa CUTYyallis,
KOJIM y JIOTOBOpPi IlepecTpaxyBaHHsA IepefdadeHo,
o BiH HabuUpae YMHHOCTI TIBKM MIiCIS BUIUIATU
LIe[ICHTOM LIeCIOHaPi0 IIepeCcTpaxyBalbHOI IIpeMmil 3a
Te, 1[0 OCTaHHI IPUITHAB y IlepecTpaxyBaHHA Yac-
TUHY 71oro pusuKy [14, c. 120]. Tomy, 3 ogHOTO 60KY,
TaKa 03HaKa pO3Me>XYBaHH: JOTOBIpHUX BiTHOCUH Yy
CTpaxyBaHHI i IepecTpaxyBaHHi € JOCUTb YMOBHOIO,
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3 {HIIIOTO — CYTTEBO BU3HAYAE X crenydiky, OCKib-
KU CTPaxOBMUII IOTOBip BBA)KAETbCS YMHHUM TiIbKA
IiC/IA OIIATU CTPAXYBa/JIbHUKOM CTPaxXOBOI IIpeMil.

Orxe, 3a3HaueHi BUIIe BifIMIHHOCTi y JOroBOpax
CTpaxyBaHHA i IepecTpaxyBaHHA XapaKTEPU3YIOTh
pisHY IIpaBOBYy IpUPOAY CTPaXxOBMX i IepecTpa-
XYBaJIbHMUX BiJHOCMH, a TOMY YHEMOXK/IMBJIIOIOThH
IOPUMYHE OTOTOKHEHHA CTPAXOBUX i IlepecTpaxy-
BaJIbHIUX ITOCHYT. I AK cTBepmKye 1. bormanos, «Take
OTOTOXXHEHHS, 3/IifICHEHE IIK BIVIMBOM IIEBHUX MO-
MEHTIB Cyry00 30BHILIHBOI, HOpMaTbHOI TOTOXXHOC-
Ti, irHOpy€ BHYTPIillIHi MaTepia/ibHi BiMiHHOCTI MK
IepecTpaxyBaHHAM i CTpaxXyBaHHAM, I036aB/IAI0YN
nepiie Oro CBOEPIZHOCTI, a ApPyre poO3LIMPIOE 3a
J1oro 3BMYanui Mexi» [15, c. 17].

Bucnosku. Ilinbusaroun IiZICYMKMU, 3ayBaXKMMO,
mo crenyudika NepecTpaxyBaJbHOI IIOCTYTM BMU-
3HAYa€TbCA OpraHi3allifiHO-IIPAaBOBOI IPUPOJOI0
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Summary. In the paper the nature of reinsurance
services and its interrelation with insurance services is
investigated. The identification criteria of reinsurance

services in the system of insurance relations are
defined.
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The basis of the insurance relationships organiza-
tion is the reinsurance services and their existence is
caused by the insurers’ necessity to protect the prop-
erty interests in respect of the obligations to policy-
holders. Therefore, the objective need for reinsurance
protection raises the demand for specific reinsurance
services and the availability of interest in the rein-
surance of risks forms the proposal of their specific
forms, methods and kinds.

The aim of the paper is to determine the nature of
the reinsurance services and to formulate the specific
features of their identification in the system of insur-
ance relations, taking into account the peculiarities of
reinsurance activities.

The reinsurance services are one of the reinsur-
ance manifestations in the system of reinsurance rela-
tionships. However, in the national legislation there’s
no interpretation of reinsurance services, but it pro-
vides for their separation as part of financial services,
in particular insurance services. This is because the
provisions of the insurance and reinsurance services
complement each other uniting by economic nature
in a single insurance environment.

The economic literature emphasizes on the insur-
ance services interpretation, while the definition of
«reinsurance services» is not almost considered. Ac-
cordingly, taking into account the general economic
nature of these services, the summarized scientific
approaches to the definition of the insurance services
were the basis for clarifying the reinsurance services
essence, considering the reinsurance activities speci-
ficity.

In national and foreign literature, the term «in-
surance services» is considered from different points.
Until now there have been discussions about the
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identity, interchange and isolation of such notions
as «insurance services», «insurance commodity»
and «insurance product». We believe that the insur-
ance services are special insurance products in the
case when they are the object of marketing activities
of the insurer and have the consumer and exchange
value. In this context the reinsurance services have
consumer value, i.e. the usefulness realized by the re-
insurer that gives the ability to provide the protection
of his property interests against unforeseen situations
that threaten the insurance solvency, financial stabil-
ity and profitability of insurance operations. The ex-
change value of the reinsurance services is reflected
in the reinsurance premiums as a compensation for
risk transfer into the reinsurance and characterizes
the reinsurer’s expenses as to provide certain ser-
vices of the reinsurance protection. The relationship
between consumer and exchange value of the rein-
surance services is reflected in price setting, which
should be adequate to the reinsurance risk degree,
the usefulness and quality of the reinsurance services
and to provide the opportunity to receive incomes in
the form of percentage.

Regarding the interrelation between the concepts
«insurance services» and «insurance product», some
scholars identify these concepts, while the others
differentiate them. There’s a controversial position
concerning the separation of the insurance product
in the insurance services. We share the position ac-
cording to which the insurance product is a result of
the insurer’s activity towards the determination of
the insurance conditions and rules by the individual
insurance services, and the insurance services are the
amount of benefits that can be given by the insurer
and received by the policyholder to protect his prop-
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erty interests, embodied in the insurance products.
Note that the product in the reinsurance sphere
is formed before its buying and selling, after devel-
opment, underwriting, and actuarial calculations.
However, unlike an insurance product, a product of
the reinsurance relationships takes the form of the
trade object and is transformed into a commodity at
the reinsurance market only with the concurrence of
all items in the reinsurance treaties by both reinsur-
ance participants. That is, the reinsurance product is
the result of activities of both the reinsurer and the
policyholder, who according to the forms and meth-
ods of reinsurance define the conditions and rules for
the reinsurance process. In this case, such product
is tied to the insurance risk that is transferred into
the reinsurance, and is reflected in the reinsurance
contract. Accordingly, the implementation of proce-
dures and rules, embodied in the reinsurance prod-
uct, is made by specific operations that accompany
the reinsurance services provision. However, it is not
advisable to bind the reinsurance services with only
part compensation of the insurance payments under
the insurance contract. We believe that the services
of reinsurance protection occur while concluding the
reinsurance contract and the reinsurance premiums
payment, and its full realization occurs at the time of
insured event under the reinsurance contract.
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YK 368

IHBECTULINHA AIANIbHICTb CTPAXOBUX KOMIMAHIN

Onbra leHHapgiiBHa KY3bMEHKO

Haykosul cnigpobimHuUK Haykoso-00C1iOHOT nabopamopii Haykogo2o 8i0diny Yepkacekoz2o iHcmumymy

6aHkiscbkoi cnpasu Yb6C HBY (m. Kuis)

AHomayis. Y cmammi y3aeasneHeHo OCHOBHI
acnekmu 30iliCHeHHS [He8ecmuuitiHoi OissibHocmi
CMpaxos8umu KOMNAHIAMU Ma 8U3HA4YeHO OCHOBHI
¢hakmopu onmumizauii hopmysaHHa eheKmu8HO20
CMpaxoso2o hopmagbesis KOMNAHii.

AHHOmauuda. B cmamee 0606WeHbl 0OCHOBHbIE
acnekmel ocyujecmesieHus UH8eCmuyuoHHoU oes-
mesibHOCMU CMpAaxosbiMu KOMNAHUSIMU U onpede-
JieHbl OCHOBHbIe (hakmopbl onmumMu3ayuu ¢opmu-
poBaHusa 3gekmusHo2o0 cmpaxoso2o nopmeens
KOMNAaHuu.

Knrouoei cnosa: cmpaxosuii puxok, cmpaxosa KoMnawis, ineecmuyiiiHudi nopmegens.
Kntouesbie cnoea: cmpaxosoli puiHok, CMpaxosas KOMNAHUS, UHBECMUYLOHHbIL nopmaess.

ITocTanoBKa npo6nemu. KoHieHTpalis crpaxo-
BUMM OpraHi3aljisiMy 3Ha4YHUX (PiHAHCOBUX pecyp-
CiB IIepeTBOPIOE CTPAXyBaHHA Y BOXK/IMBUI PaKTOp
PO3BUTKY €KOHOMIKM NIIAXOM aKTMBHOI iHBecTH-
niitHoi monmituky. CTpaxoBi KOMIIaHil mepeTBOpIO-
I0Tb IIACYBHI KOLITY, OTPMMaHi Bifi pi3sHUX CTpaxy-
BAJIbHUKIB B aKTMBHMII KalliTaJI, IO i€ Ha PUHKY.
Y mpoueci 371iJiCHEHHA CBO€I [isJIbHOCTI BOHM 3a-
JTy4alTb KOWITY B AKOCTI BHECKIB KJII€EHTIB, AKi 3T0-
IIOM TpaHCHOPMYIOTbCA B CTPAXOBi pesepBH, fAKi €
TapaHTIi€l0 BUIUIATU BiIIIKOAYBAaHHA B pe3y/bTari
BUHVMKHEHHsI CTPaXxoBOTO BMIA/Ky. TakuM 4MHOM,
3 MOMEHTY HaJXOPKeHHs LMX KOIITIB Yy CTPaxoBY
KOMIIaHil0 10 MOMEHTY BUIIIATU BifIIKO[yBaHHA,
TaHi pecypcy 3aJMUIIAITbCA TMMYACOBO BiTbHUMM,
1[0 IIPU3BOJUTD JI0 TOTpebu GOopMyBaHHS HUMMA iH-
BecTutitHoro noptdens. Ha choromui B Ykpaini He-
HNOCTaTHICTh BHYTPIIIHbOIO KAIliTaly € CepIiO3HOI0
po671eMOI0, TOMY 36i/bIIeHHA 00CATY iHBeCTHIIiiI-
HJX MOXX/IMBOCTEN BITYM3HAHUX CTPAXOBUKIB € OfI-
HUM i3 HaIBa>K/IMBIIIMX YMHHMKIB, AKi BIUIMBAIOTh
Ha 30i/IbIIeHHs eKOHOMIYHOTO eeKTy Bif cTpaxy-
BaHHA. Bonopitoun sHauHNMM piHAaHCOBMMU pecyp-
caMy, CTPaxoBi KOMIIaHii MOXXYTb HaJlaT! CBOI Ipo-
woBi GoHmy s peanmizanii Hapi3HOMaHITHIIINX
IPOEKTIB 3arajbHOJIEP>)KaBHOTO 3HaYeHHs, 3abesIe-
YyI04M LM CaMUM COTifgHe (iHaHCYBaHHSA Ipiopu-
TETHUX Tajy3eil HalliOHa/IbHOI EKOHOMIKI.

AHani3 ocTaHHIX JOCTiIKeHb Ta MyOmiKamiii.
IuBecTuIiiiHA [isUIBHICTh CTaja HEBIJ EMHOIO Yac-
TVMHOIO CTPAXOBOro 6i3Hecy i Iie Bil3HAYAI0Th Y CBOIX
HpalsX BiTYM3HAHI Ta 3apyOikHi BueHi: B. basuie-
BuY, 3. Baramaniok, E. JKykos, O. 3apy6a, 0. Kpas-
4eHKo, b. Mipkin, A. IIpaBausies, O. Pomamenko,
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B. Cyropmina, H. Tkauenko, ®. ®aboui, T. Ilynb-
ra ta in. Huska BUeHMX JOCTIKYIOTD iHBeCTULiHI
MOJK/IMBOCTI CTpaxoBuUX KoMmadiit. B. M. ®ypman
KOMIIIEKCHO JOC/iIVB i OLiHVB PU3MKU B iHBECTU-
LiltHii Ta QiHAHCOBIN AiSIBPHOCTI CTPAXOBUX KOM-
naniit [1]. I. B. MajizaHueHKO Ha OCHOBI piHaHCOBOI
3BITHOCTI CTPaXOBMX KOMIIAHill aHa/li3y€e CTPYKTYpPy
CTPaxXOBMUX pPe3epBiB Ta NPUYMHU HEPO3BMHEHOCTI
peanbHOrO iHBeCcTyBaHHA y cdepi CTpaxoBUX Bifi-
HocyH [2]. Himenpki gocniguuku Pikapmo [Ixy4di,
Qonbkep XeHKe JOCTIKYIOTb CTPYKTYPY aKTUBiB
YKPalHChKMX CTPAaXOBMX KOMIIaHill Ta JAIOTb PEKO-
MeHJaNLil I YIOCKOHA/IeHHA eKOHOMIYHOI IOMTiTH-
KI Jiep>KaBy LIOJJ0 PUHKY CTPAaXOBMX HOCYT [3].

Merta cTaTTi - y3araabHeHH: OCHOBHMX acIIeKTiB
3[Ii/ICHEHHS IHBECTULIIIHOI [ifA/IbHOCTI CTPaXOBUMNI
KOMITaHisIMM Ta paKTOpiB onTUMi3arii GopMyBaHHS
e(eKTUBHOTO iHBeCTUIIITHOTO TOpT(en.

OOrpyHTYBaHHA OTPMMAHNX HAYKOBUX Pe3y/Ib-
TaTiB. [HBecTuiiiHa MAiAMBHICTD T'OCIOAAPIOIOYNX
cy0’eKTiB Ma€ Barome 3Ha4eHHs /11 PO3BUTKY €KO-
HOMIKM KpaiHM B Llinomy. Bennka ponb y npunimsi
iHBeCTUIill B HalliOHAa/IbHY €KOHOMIKY Bi/JBOIUTHCA
CTpaxoBuM oprasizaniam. Ile mos’a3aHo 3 TuM, Mo B
iX po3NOpAIPKEHHI IPOTATOM [JI€AKOTO Iepiofy 4acy
3HAXOJATHCA 3a/IyYeHi B AKOCTI CTPAXOBMX BHECKIB
¢binaHCcoOBi pecypcn, AKi Ha IEBHMX YMOBAX MOXYThb
OyTH BMKOPNCTaHI B SIKOCTI JpKepena iHBeCTMIiiL.
IlepeposnofineHi 3a JOIOMOTO0 CTPaXOBUX KOMIIa-
Hiil pecypcu € OCHOBHUM JDKEPENIOM JOBTOCTPOKO-
BOTO KaIliTaly, 10 € BaK/IVMBYM YMHHUKOM PO3BU-
TKY €KOHOMIKM KPaIHI.

InBecTuniiiHa MiANBHICTD Bifjirpac BeIMKY pOb
y nigsuienHi epektuBHOCTI PyHKLIOHYBaHHA i ca-
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MIX CTPaXOBUX KOMMaHill. PopMyBaHHA Ta MOJANb-
Il YIIPaB/IiHHA iHBECTUIIHIM TOpTdereM JO3BOJLIE
He TiIbKY 3a0e3MeunTy JHKBIIHICTD i 30epesxeHHs (i-
HAHCOBVIX PeCypciB, fKi mepeOyBaloTh Y TMMYACOBOMY
PpOSIOPAKEHH], ajie i OTpUMYBATU JOLATKOBUI TOXITI,
TakuM 4MHOM, IIOCWIIOETHCSI 3HAYMMICTD 3HAYMMICTD
i BaxmBiCTb (OpMyBaHHA Ta YIpPaBIiHHA iHBeCTH-
LiIHYM NOpT(eieM K 6e3I0cepenHbO I CTPAXOBMX
KOMIIaHilt, Tax i JyIs eKOHOMiKY KpaiHu B 1iiyiomy. Heo6-
XiHO BiI3HAYNTY, 1O IHBECTUIIIIHA MOJLTNKA CTPAXO-
BIIX KOMIIaHiil [TOBMHHA BPaXOBYBaTy BCTaHOB/IIOBaHi
[E€p>KaBOIO IIEBHI HOPMATMBHI BUMOIY, 3HAYHO 3BYXKY-
I0Tb IX iHBECTMIIIJIHI MOX/IMBOCTIL. B pesyrbrari nporo,
daxTopy, 10 O3BO/AIOTH IMABULIIATY ePeKTUBHICTD
copMOBaHMX CTPaXOBMMM KOMIIAHIIMM IHBECTHMIIIN-
HYX TTOPTeTIB i 3a0e3reunTy MOCTIHMI TPUIUINB iH-
BECTULIIHNX PeCypcCiB B €KOHOMIKY KpaiHy, BUMAralTh
KOMIIIEKCHOTO JOCTTiHKEHHS.

dopmyBaHHS iHBeCTHULITHOTO TOPTQENsa IPYHTY-
€TbCSI Ha TEBHMX LUIIX: 30epeXeHHs KalliTasy, Ipu-
MHOXEHHS KalliTaly, OTPYMaHHA IIOTOYHMX JIOXOZiB.
[HImVIMY cTIOBaMy, iHBECTUILIIIHMII TTOPTQEIb CTpaxo-
BOI KOMITaHil 6e31ocepefHbO 3aIeXNUTh Bif crieryiiku
CTpaxoBoi JisAnmbHOCTI. OCHOBHA BiIMIHHICTb IpOLECY
pearisallil CTpaxoBoi TOCIYTY Bif iHINNX BU/IB MiIIpHU-
€MHILTBA IIOJIATA€ B TOMY, 1110 3BIYAliHE IiIIIPUEMCTBO
CIIOYaTKy 3[iJICHIOE IIeBHi BK/IA[ICHHA B OpraHisallito
BUPOOHMIITBA TOBApiB a00 MOC/YT, a Mic/s PaKTUIHO-
TO HaJJAHHA MTOCTYTY ab0 MePeXofly TOBapy Y B/IACHICTb
TIIOKYTILA, OTPUMYE OIUIATy. Y CTpaxyBaHHi KJIIEHT aBaH-
CY€ CTPaxOBMKA, TAK AK CTPAXOBMII BHECOK CIVIAYy€ETbCS
3BMYAIIHO CTIOYATKY TEPMIHY Jiii JOTOBOPY CTPAXyBaHHA.
B pesynbTaTi 4oro, y posnopsmpKeHHi CTPaXoBOi KOM-
HaHii POTATOM IIeBHOTO TepMiHy IepeOyBaloTh TIM-
4acoBO BUIbHI (piHAHCOBI pecypcy, NpefcTaByIeHi 37e-
OLIBIIIOrO KOIIITaMI CTPAXOBUX pe3epBiB, SIKi Ha IIeBHIX
yMOBaxX MOXYTb Oy Ty clipsiMOBaHi Ha iHBecTyyii. Takum
YJHOM, CTPaxoBa KOMIIAHiA 3[iJICHIOE ALA/IBHICTD 3a
PaxyHOK 3a7y4eHNX KOILTiB, OTXKe, B IIEPILy Yepry I0-
TpiOHO 30epeXkeHHsI 1yX pecypciB. KpiM Toro, cTpaxo-
BUIT BUIIAJIOK MOYKe HACTaTy B Oyab-AKNI MOMEHT, IJ0
BJMMAra€ BiJj CTpaxoBOI KOMIIaHil ITOCTiiIHOI HaABHOCTI
BIICOKOTKBITHIX aKTMBiB. OfHAK, CTpaxoBa KOMIIaHiA
AK IHBECTOP Ma€ TaKOXX OTPUMYBATH i IIEBHMI IOXifI, a
11e TOTpeOye BKIaieHb y IPUOYTKOBi aKTUBIL.

3BaKalouy Ha BUIIleCKasaHe, GOPMyBaHH: iHBeCTH-
L{iTHOTO OPTeETIst CTPaXOBMMI KOMITAHISIMY CTaB/ISITh
cobi 3a MeTy: 30epekeHHs 3aco6iB, iX BMCOKA /IKBiz-
HicTb i mpubyTKOBicTh. Ileprmi aBi MeTH 3a6e3medyI0Th-
Cs1 BUMOTaMU JiepyKaBy oo juBepcrdikanii akTuBis
CTPaXOBVX OpraHisaniii. JIocATHeHHS TPeTbOI METH CTAE
HAC/IOKOM iHBECTMLINHOI IOJITUKM CaMOl CTPaxOBOI
KOMIIaHilL.
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Heo6xifHO Bim3Ha4mMTy BaroMe 3HaueHHs JepKa-
BJ B IHBECTMUIVIHI JiA/IbHOCTI CTPaXOBMX KOMIIAHI,
OCKIi/IBKM caMe BOHA BM3HA4Ya€ aKTUBU Ta 00CATH iH-
BeCTyBaHHA. TakuM 4MHOM, iHBeCTHIIIIHA HiANbHICTD
CTPaxoBOI KOMITaHii 0e3mocepefHbO 3alTeXNUTh Bif
Iep>KaBHOTO PETYIIOBAHHSA, YCBiIOMIEHHS Jep>KaBoIo
3HAYYLOCTi IHBECTULIITHOI AiA/IbHOCTI /1A CTPAXOBUX
KOMIIaHil. JIBi MeTn mep>KaBM B peTyIIOBaHHI iHBec-
TUL{ITHOI STTBHOCTI CTPAaxoBOI KOMITaHii abCOMOTHO
npotunexHi. Lle MOB’sI3aHO 3 TUM, 11J0, OXOPOHAIYN
iHTepecy cTpaxyBalIbHMKIB, 3a0e3nedyroun e(eKTyB-
Hy COIlia/IbHy HOJITHUKY, iep>KaBa 0OMEXYe IiANbHICTh
CTPAaXOBUKIB y cdepi BKIafieHb i OTpYMaHHA BilOBiz-
HUX iHBECTULITHNUX JOXOIiB.

EdextuBHictb  doOpMyBaHHA  iHBECTUIIIITHOTO
noptdessi CTPaxoBUX KOMIIAHIN 3a/IE)XUTh He TITbKU
BiJI HOpPMaTMBHUX 06MeXeHb, SKi BCTAaHOB/IIOIOTHCS
JiepXKaBolo, ajie i Bifj 006CATY Ta SIKOCTI BUKOPUCTAHHS
ix imBectuiiitHoro morenuiany. Ilfo 6inpumit iHBec-
TUL{HWII TTOTEHIia/I CTPAaXOBOI KOMIIaHil, To 6i/biie
BOHa Ma€ MOXIMBOCTEN IpUAOaHHS Pi3HOTO pORY
L[iHHKX IarepiB Ta GopMyBaHH:A eeKTUBHOIO IOPT-
¢ens. IuBecTULIHMIT TOTEHIIIAT XapaKTepU3ye MOX-
JMBOCTI OKpeMoi CTpaxoBOi KoMmaHil cTabiibHO Ta
rapaHTOBaHO (HOPMyBaTy iHBeCTUIIHWIT MOPTQENnb.
S50 06cATM CTpaxoBYUX BUILIAT 301/IBIIYIOTHCS OiTb-
IIOI0 MipOI0, HXK 3pOCTae 00CAT CTPaXOBUX pe3epBiB
i BJIaCHOTO KalliTa/ly, TO MOXKE CKIACTUCA CUTYyallis,
KO/IM TIpK 30i/TbllleHHI HOMIHaTbHOTO iHBECTUIIIITHO-
ro IOTEHIlialy CTpaxoBOl KOMIIaHii, I peanbHMII iH-
BECTULIIHNIA ITOTEHLia/l 3SMEHINYETbcA. Ha mpakTuii
LIJIKOM MOXX/IMBO Te, 1[0 Y CTPaXOBMX KOMIIaHIN, AKi
MaIOTh BeJIMKIIT HOMiHa/IbHUI iHBECTULIIIHII TTIOTEH-
1jia/1 abCOMIOTHO BiICYTHIl peaqbHUI IHBeCTUIITHMI
roTeHIyian [4].

InBecTyBaHHA Ta pO3MillleHHA KOLITIiB CTPaXOBUX
pe3epBiB 3 ypaXyBaHHAM BUMOT Y/HHOTO 3aKOHOZAB-
CTBa YKpaiHM O3Ha4a€ JOTPYMaHHA CTPAaXOBUKOM 3a-
KOHOJ]AaBYO PeI/ITaMEHTOBAHMX HAIIPAMIB PO3MillleHHs,
HOPMAaTKBiB PO3MILIJEHHA Ta IIPUHLIMIIB PO3MillleHHA.

L1i Bumorn copMy/IbOBaHO B TAKMX HOPMATMBHIX
aKTax:

- 3akoH Ykpaian «IIpo crpaxyBaHH:»;

- IIpaBuna ¢opmyBaHHsA, 00Ky Ta pO3MilljeHHS
CTPAaxOBUX Pe3€pBiB 3a BUJaMM CTPAXyBaHHA iHINNX,
HDK CTpaxyBaHHs )KIUTTS, 3aTBep/KeHi Posnopsamxken-
HaM [epxxdinmocrnyr Big 17.12.2004 p. Ne 3104;

- IlpaBuma posMillleHHA CTPaxOBMX pe3epBiB i3
CTpaxXyBaHHS JKUTT, 3aTBepIKeHi PosnopamkeHHam
Hepxdinnocmyr Bix 22.12. 2004 p. Ne 2875.

Heo6xigHo 3a3Haunty, mo 3akoH Ykpainu «IIpo
CTpaxXyBaHHA» BCTAHOB/IIOE NPUHUUIN i HaIPAMU
posmimenns, a Posmopsamkennsa [epx¢inmocmyr
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BCTAaHOB/IIOIOTb HOPMATKUBM PO3MillleHHs, KOHKpe-
TH3youn HopMu 3axkoHy. Hampsammu posmimeHHA i
HOPMAaTUBMJ PO3MIllleHHA I TeXHIYHUX CTPAXOBUX
pesepBiB Ta pe3epBiB 3i CTpaXyBaHHA >XUTTA pi3-
HATDBCS, X04a J1 CXOXKi B 6ararbox acIeKTax.
MOXXUBIiCTh CTPaXOBMKIiB peani3soByBaTH CBilt
IHBECTULIIHMI IIOTEHIIia/l HAIIPAMY 3a/IeXKUTDh Bif

3araJbHOTO piBHA PO3BUTKY CTPaXOBOT'O PUHKY.
PUHOK CTpaxoBMX IOCIYT 3a/IMIIAETHCSA HANOiIbII
KamiTani3oBaHUM cepep iHIMX Heb6aHKIBCbKMX i-
HaHCOBUX pMHKiB. OKpecIMMoO OCHOBHI OKa3HMKNI
3MiHM CTPaXx0OBOTO pMHKY YKpainu 3a 2008-2012 pp.
y Tabmumi 1.

Ta6nuusa 1
Cmpaxosuli puHok YkpaiHu y 2008-2012 pp.
Pik
IlokasHuk
2008 2009 2010 2011 2012
KinbkicTb cTpaxoBux KOMIaHilt 469 450 456 442 448
KommaHii 3i cTpaxyBaHHA XUTTA 72 72 67 64 64
BasoBi cTpaxoBi npemii, MIH I'pH 24008,5 20442 23081,7 22693,5 21232
Ymcri crpaxoBi mpeMii, MJIH TpH 15981,8 12658 13327,7 17970 19228
YacTKa 4MCTUX CTpaxoByX npemiit go BBII, % 1,8 1,4 1,2 1,36 1,3
Yucri crpaxoBi mpeMii 3i cTpaxyBaHHA KUTTA, 1095.3 826.9 906 1346.3 1440,5
MJIH TPH
BasoBi cTpaxoBi BUILIATH, M/IH I'PH 7050,7 6737,2 6104,6 4864,0 5129
YucTi cTpaxoBi BUILIATH, M/IH TPH 6546,1 6056,4 5885,7 4699,2 5309
3aranbHi aKTUBM CTPAXOBUKIB, M/TH TPH 41930,5 41970,1 45234,6 48122,7 55434
CrpaxoBi pe3epBi, MITH TpH 10904,1 10141,3 11371,8 11179,3 11972,7

[xepeno: cknadeHo asmopom Ha ocHosi [5].

Tenpeniiss 3MiHM OCHOBHMX ITOKa3HUKIB [Iisi/ib-

HOCTI CTPaXOBOTO PMHKY 3a OCTaHHI YOTUPU KBap-
Tamu 2011-2012 pp. CBifYUTh PO HAABHICTD SKiC-
HUX 3pYyIlIeHb Ha [bOMY PUHKY. Tak, y HOpiBHAHHI 3
2011 poxoM 06csT HaIXOPKeHb BaIOBUX CTPAXOBUX
npeMiit smMeHmmBceA Ha 1 460,1 MJIH. TpH. (13,2 %),
00CAT YMCTUX CTPAXOBUX IpeMiil 30iMblIMBCsA Ha
1 365,5 mnH. rpH. (17,9 %). 3MeHILIeHHsT BaJlOBUX
CTPaxXOBUX IIpeMiil IpU OJHOYACHOMY 30iIbIlIeHH]
YUCTUX CTPAXOBUX IpeMiil CBifYUTb MpPO 3HAYHE
3MeHIIeHHs 00CATIB BUXIJHOTO IepecTpaxyBaHH:
BCepeIVHi KpaiHM Ta BifINIOBiHE 3pOCTaHHA YaCTKA

IPsMOTO CTPaxXyBaHHA Bifl Pi3sMYHNX Ta IOPUANIHUX

ocib.

PosrmanyBmm grHamMiKy OCHOBHMX ITOKa3HUKIB
HiANBHOCTI CTpaxoBUX KoMIaHin y mepiog 2008-
2012 pp., 34iiICHMMO aHaJIi3 HiANBHOCTI CTPaXxOBU-
KiB AK IHCTUTYLIIHUX IHBECTOPIB Ha BITYU3HAHOMY
puHKY. IHBecTHIiIHA JiANBHICTD CTPAXOBUX KOMIIA-
Hill YKpalHM HacbOTOfHI € IEePCIEeKTUBHUM BUIOM
OisITBHOCTI. Y BigMMOBiMHOCTI 31 BITYM3HSIHUM 3aKO-
HOZIaBCTBOM OCHOBHUMU 00’€KTaMM iHBECTYBaHH:I
CTpaxXOBUX KOMIIaHill € OaHKiBCBbKi IeI03UTH, JOPO-
TOLIiHHI MeTany, HepyXOMiCTb, LiHHI Ianepu, npsAmi
inBecTuii 3a HanpsiMamy, 3aTBepmKkeHrMu Kabine-
ToM MinicTpiB YKpainnm.

PosrissnemMo fieTanbHille CTPYKTYypy pO3MillleH-

Hs aKTUBIB CTPaXOBMX KOMIIAHiN B YKpaiHi.

Ta6nuuya 2
Cmpykmypa akmusie cmpaxosux KoMnaHit 8 YkpaiHi, %

Buau akTuBiB 2008 2009 2010 2011 30.09.2012 | 30.09.2013

I’porioBi kot Ha MOTOY- 8.1 6.4 6.4 72 4 5.9
HUX paxyHKax

BauKiBCHKI JETIO3UTH 29,1 25,0 233 27,3 18,8 25
BaHKIBCBKI MeTaIn 0,6 0,4 0,3 0,2 0,1 0,2
Hepyxome maitHo 7.9 8,4 7,9 7,2 4.5 5,4
AKItil 34,2 40,2 394 43,7 62 46,9
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Tabnuuys 2 (npo0osxeHHs)

Oo6miranii 3,5 2,3 2,4 2,7 2,3 1,7
Inoreuni ceprudikaru 0,1 0,1 0,2 0,3 0,3 0,4
Iinxi manepwu, 1o eMiTy- 1.6 3.7 5.5 5.1 5.0 6.6
FOTHCS JIEPIKABOIO

Hpapa Bimors 210 riepe- 14,6 12,9 14,2 5,8 3,0 7,7

CTPaxOBHUKIB

IuBecTHIlii B EKOHOMIKY
Ykpainu 3a HanpsiMaMu, 0,3 0,3 0,3 0,3 0,2 0,1
Bu3HaueHUMU KMY

[HII1 aKTHBH 0 0,3 0,1 0,2 0 0,1

[xepeno: cknadero agmopom Ha ocHoi [3].

BiTuMsHAHI cTpaxoBi KOMIIaHil B 3/1i/ICHEHH] iH-
BeCTUILITHOI 1iA/IbHOCTI pO3MIIIYIOTh 6113bKO 25 %
BIIPHMX I'POIIOBMX KOWITiB y OaHKiBCbKMX BKIafiax
Ta MeTajaX. 3 OIJIA/ly Ha Cy4acHMII piBeHb PO3BUTKY
¢dinaHCcOBOro pMHKy YKpaiHUM [emosuTy 3ajyiia-
I0TbCsA HaiOIbII iHBeCTUILINIHO MpuUBabmuBUM i-
HaHCOBJM iHCTPYMEHTOM [/ CTPAXOBMX KOMIIaHilL.

HesBakaloun Ha IepeBary iHBeCTyBaHH:A y OaH-
KiBCbKi BK/JIafi¥, OCTAaHHIMM pPOKaMI BUHMK/IA TE€H-
JEHIliA 10 3SMEHIIEHH:A IX IMTOMOI Baru B CTPYKTY-
pi iHBecTuHitHNX MOPT(deiB CTPaXOBUX KOMITAHii
YHaCJIifOK MaJiHHA BiICOTKOBMX CTaBOK Ta IIOCTili-
HVX KpM30BUX ABUII y 6aHKiBCbKil cucremi. Tak 3a
nigcyMKamu Tpbox KBapTasis 2013 poky 6inbiie HixX
40 % axTMBIB CTPaXOBMX KOMIIAHINl 30CepeIKeHO
B I[iHHMX Mamepax (aKiisfx, o6miramisx, imoTevHnx
ceprudikaTax Ta IiHHUX IaIrepax, 0 eMiTYITbCA
mepxxaBomw) [5].

CrpaxoBi KoMIIaHii MaloTh IPaBO TAKOXX PO3Mi-
LIyBaTy aKTUBU Yy Taly3i eKOHOMIKM, IEepPeiK AKUX
sarBepmkeHo Kabinerom MinictpiB VYkpainu. [lo
NIpIOPUTETHUX Tajy3ell eKOHOMIKM HajeXXaTb: pO3-
poO/IeHHA Ta BIPOBA/KEHHA BJMCOKOTEXHOJIOTIU-
HOTO YCTaTKyBaHH#, iHINOI iHHOBALiIHOI IPOAYK-
Lii, pecypco- Ta eHeprozbepiraloumx TEXHOJOTIl;
PO3BUTOK iHPPACTPYKTypu TypusMmy; fOOyBaHHA
KOPUCHUX KONAJINH; IepepobIeHHsA BifXomiB Tip-
HIYO-MeTA/TypPrilfHOro BUPOOHNUIITBA; OYAiBHUIITBO
JKUT/IA; PO3BUTOK TPAHCIOPTHOI iHPPacTPyKTypwH,
y ToMy uncii OymiBHMIITBO Ta PeKOHCTPYKIIif aB-
TOMOOUIPHMX JOPir; PO3SBUTOK CEKTOPY 3B’A3Ky Ta
TeJIEKOMYHiKallil; pO3BUTOK PMHKY iIlIOT€YHOTO Kpe-
AUTYBAaHHA LULAXOM NpKUAOAaHHA IiHHMX Ianepis,
eMiTOBaHUX [lep>KaBHOIO ilIOT€YHOI0 YCTaHOBOIO [6].
InBecTnlii B eKOHOMIKY YKpaiHy 3a MMM HaIlpsAMa-
My ctanom Ha 30.09.2013 p. cknafaoTh 52,6 M/IH I'PH
(0,1 % axTMBiB cTpaxoBUKiB) [5].
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Cranom Ha 30.09.2013 p. KOLITM TeXHIYHUX pe-
3€pBiB Ta pe3epBiB 3i CTpaXyBaHHA XUTTA CTPAXOBi
KoMIIaHil YkpaiHy po3MilyoTh B 6aHKiBCbKUX Je-
MO3UTaxX YacTKa Akux ckaapmae 40,7 %; iHHKX I1ane-
pax, 110 eMITYIOTbCA [ep>KaBoro — 16 %; npasax Bu-
MOTH JIO TIepecTPaxoBUKiB — 14,6 %; axiisax — 10,3 %
Ta HepyxoMoMy MaiitHi — 5,9 % [5, c. 28]. IIpu nbomy
30i/pIINIach YacTKa iHBeCTUIIill B €eKOHOMIKY 3a Ha-
npsimamy, BusHaueHumu KMY 3 0,1 % o 0,3 % pe-
3€pBiB CTPaXOBUKIB Ta CTAHOBUTD 36,3 MJ/IH T'PH.

Taki 3MiHM CBifyaTh NpPO 3[iMICHEHHS CTpPaxo-
BUMU KOMIIaHisIMM Oi/lbII KOHCepBaTMBHOI iHBec-
TULI/HOI MOMITUKY, fAKa BifmoBigama 6 cy4acHMM
CBiTOBUM TeHJeHLissM. CTpaxoBi KoMIaHil IpoBia-
HMX KpalH CBITYy € HalOiIbIIMMIM iHCTUTYLiTHUMU
iHBECTOpaMM B PO3BUTOK €KOHOMIKM.

[TocnneHHs KOHKypeHIii, moTpe6ba y crernianiso-
BAaHOMY YyIIpaBJIiHHI HOBUMM (iHAHCOBUMM iHCTpY-
MEeHTaMM Ta IMiABUIIEHHA BMMOT [O YIpPaBliHHA
pU3MKaMI CIOHYKAlOTb 3aKOPHAOHHMX CTPaXxOBMKiB
KOPUCTYBATUCSA IIOCAYraMy KOMIIAHIN 3 yIPaB/IiHHA
akTuBamu. JloBipde yIpaB/iHHA JO3BOJIAE CTPaXo-
BUKaM IiIBUIUTY MpUOYTKOBICTb iX iHBecTMIil,
3abe3neynTy HeOOXiIHUII piBeHb IUIATOCIIPOMOXK-
HOCTi 11 (piHaHCOBOI CTIMKOCTI, @ TAKOXX 30CepeanTn
yBary Ha CTPaxOBiil Hisi/TbHOCTI, 3BI/IbHUBILUCH Bifl
BUKOHAHHS HeNPO]iNIbHYX /I CTPaX0BOI KOMITaHil
byHK1iiL.

IlocBin QyHKLIIOHYBaHHA BITYM3HAHUX CTPaxo-
BUX KOMIIAHIil 3aCBilYye€ HEJOCTATHIO aKTUBHICTb
y cepi ynpasaiHHA akTMBaMy KoMIaHil. BogHouac
CITif 3a3HAYNTHY, L0 OCTAHHIMYU POKaMU Bifj0yBa€Th-
Cs1 TOCTYTIOBE HAPOIIeHHs 00CATIB omepariiit 3 mpo-
deciitHOrO yIpaB/IiHHSA aKTMBAaMM CTPAaXOBUX KOM-
TTaHIJL.

BucnoBku. OTxe, iHBecTuIlifiHa JisI/IBHICTH
CTPaxoOBMX KOMIIaHill Bifjirpae BaK/INBY PO/b B 3a-
Oe3reyeHHi piBHOBArY IONNTY Ta IPOIO3MIil Ha i-
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HAaHCOBOMY PMHKY Ta € eeKTUBHUM iHCTPYMEHTOM
PO3BUTKY HaI[iOHa/JIbHOI eKOHOMiKM 4epe3 (iHaH-
CyBaHHA 00’€KTiB AK QiHAHCOBOI, TaK i BUPOOHMYOI
cdep HamioHanmpHOTrO TocmnogapcrBa. OmHAK, OCHO-
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Summary. The main aspects of the investment
activity of insurance companies are summarized, the

Key word: insurance market, insurance company, investment portfolio.

Problem formulation. Foreign insurance com-
panies with banks and investment funds are big in-
vestors. Concentration of considerable financial re-
sources in the hands of insurance companies makes
insurance an important factor of economic develop-
ment by active investment policy. Insurance compa-
nies transform passive funds, received from different
insurers, into active capital, that operates at the mar-
ket.

The purpose of the article - summarizing the
main aspects of insurance companies’ investment ac-
tivity and the factors of effective investment portfolio
formation optimization.

Grounds of scientific results. Investing activ-
ity of economic agents is of great importance for the
economy of a country in a whole. Insurance compa-
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key factors shaping the effective optimization of the
insurance portfolio are identified in the article.

nies play important role in investments onflow into
the national economy. It is connected with the fact
that they have financial resources in the form of in-
surance fees that under certain conditions can be
used as a source of investments. Investment activity
plays an important role in improving the effective-
ness of insurance companies functioning. Formation
and further investment portfolio management can
not only provide liquidity and preservation of finan-
cial resources, which are in temporary possession,
but also get extra income.

Thus, it emphasizes the significance and impor-
tance of investment portfolio formation and manage-
ment for insurance companies and for country econ-
omy as a whole. The investment policy of insurance
companies should take into account state specific
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regulatory requirements, significantly restricting
their investment opportunities. As a result, factors
that increase the effectiveness of insurance compa-
nies’ investment portfolios require a complex study.
Formation of investment portfolio is based on
definite aims: capital keeping, capital growth, current
income. The investment portfolio of an insurance
company depends on insurance activity specifics.
The role of state in the investment activity of in-
surance companies should be underlined, because it
determines the assets for investment and volume of
investment. Thus, investment activity of insurance
companies depends on government regulation. State
has two goals in regulating investment activity of in-
surance companies that are completely opposite. It
can be explained by the fact that while protecting the
interests of policyholders and providing effective so-
cial policy, the government restricts the activities of
insurers in the sphere of investments and investment
income. However, excessive relaxation of insurance
companies investment activity regulation can lead to
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risk increasing and insurer insolvency and as a result
to absence of indemnity insurance. It can result in
money outflow from the insurance market because
increasing of distrust can lead to resource shortage
and to the industry extinction.

Efficiency of insurance companies’ investment
portfolio formation depends not only on regulatory
restrictions established by the state, but also on the
investment potential volume and use quality. The
higher the investment potential of the insurance
company is, the more opportunities in purchase vari-
ous securities and portfolio formation it has.

Conclusions. So, the investment activity of insur-
ance companies plays an important role in ensuring
the supply and demand balance at financial market
and is an effective tool of harmonious development
of national economy by financing both financial and
industrial sectors of the national economy. At the
same time, the main problem for insurers is insuffi-
ciency of liquid financial instruments for an effective
assets investing policy.
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OAKTOPU ®OPMYBAHHSA IHBECTULLINHOIO KNIMATY
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AHomauis. [JocnioxeHo ¢pakmopu, wo ¢opmy-
rome iHeecmuyitiHUG Knimam Oepxagu. 30ilicHeHO
aHani iHeecmuuyitiHozo knimamy Oepxasu. BusHa-
YeHO (hakmopu He2amugHO20 ma CnpuasMIUB020
8n/usy HA iHeecmuyitiHul Kaimam.

AHHOmMauus. WccnedosaHel akmopsl, Komo-
pole ¢hopmupyrom UHBECMUYUOHHbIU KIUuMam 20-
cydapcmea. [pogedeH aHanu3 UHBECMUYUOHHOZ0
kaumama zocyoapcmed. OnpedesieHbl (hakmopol
ompuyamesibHo2o0 U 6;1a20NpUAMHO20 BAUSHUSA HA
UHBECMUYUOHHbIU Kumam.

Kmioyosi cnosa: ingecmuuitinudi knimam, gakmopu ensiusy, nodameu, cnpusimsiuge npagoae nosie, 3axutyexicme iHaecmopie.
Kntoueavie cnoea: unsecmuyuoHHbIl KnUMam, (pakmopsl 6UAHUS, HAA02U, 67IG20nPUAMHOE NPAgoBoe NoJe, 3aULEHHOCMb UHBECMOPO8.

ITocranoBka mpo6memu. CTBOpeHHsS CIIPUAT-
TMBOTO iHBECTUIITHOTO KIiMaTy B YKpaiHi € ofiHi€I0
3 HalBaXX/IMBIIINMX YMOB 3a/y4€HHsA IHBECTUIIINL.
InBecTuii BifirpaloTh LeHTPaNbHy PO/Ib B €KOHO-
MiYHOMY PO3BUTKY KpaiHl, BM3HA4aIOTh 3arajabHe
3pocraHHA ii ekoHoMiku. Bin edexruBHOCTI iHBec-
TULIHOI TOMITUKM 3aJIeKUTh CTaH BUPOOHMIITBA,
PiBEHb TEXHIYHOI OCHAILEHOCTI MiJIPUEMCTB, MOX-
JIMBOCTi CTPYKTYPHOI ITepeOyoBy eKOHOMIKY, BUPI-
IIEHHsI COILia/IbHUX i €KOJIOTiYHNX mpobiem. IHBec-
TULIL € IOTY>XKHUM CTUMYJIOM [0 IIepEOCHALEHHA Ta
MofiepHi3anil TexHiYHOI 6a3y MiANPUEMCTBA, 3POC-
TaHHA 00CATiB BUPOOHUIITBA, MOKPAIIEHHS SAKOCTI
NPOAYKIII ¥ MigBUILEHHA KOHKYPEHTOCIPOMOX-
HOCTI MiIpMEMCTBA Ha PUHKY, 110 IPUSBOAUTD [0
30i/blIeHHs eKOHOMIYHMX Burof. Ha axrmsisariiro
IHBECTULITHOTO MPOLECY CYTTEBO BIIMBAE CTAH iH-
BECTULIIMIHOTO K/IiMaTy B JIepyKaBi.

3abesnedyeHHs CHPUATINBOTO IHBECTUIIITHOTO
K/IiMaTy B YKpaiHi 3a/IMIIa€ThCA MUTAHHAM CTpaTe-
ri9YHOI BOX/IMBOCTI, Bifi peanisallii AKOro 3ajeXarb
COIliaTbHO-eKOHOMiYHa [MHaMiKa, e(deKTUBHICTh
3a/ly4eHHA B CBITOBMII IOZI/N Tpali, MOXXIMBOCTI
MOJlepHi3alii Ha Ljill OCHOBI HalliOHA/IbHOI €KOHOMi-
KIL.

AHani3 ocTaHHIX JOCTiIKeHb Ta MyOmiKamiii.
TeopernuHi i mpakTuyHi 3acagyu GopMyBaHHS iH-
BECTUIIIMTHOTO KJIIMATy B [iepyKaBi JOCPKyBaIu BYEHi:
O. BoBuak, B. bana6anos, O. Kupnuenko, B. KoBanbos,
JI. HetikoBa, A. Ilepecapa. [Jocnifi>keHHA IJUX aBTO-
piB € QyHIaMEHTAIbHMMIU Ta CTAHOBJIATH OCHOBY
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IOJa/IbIINX PO3BifJOK I[OfI0 0cobmmBOCTel HopMy-
BaHHA IHBECTULITHOTO K/IIMaTy B KpaiHi.

Mertoro cTaTTi € BU3HaUeHHA (PAKTOPiB BIUIUBY
Ha (OpMyBaHHA iHBeCTUILIITHOTO KIiMaTy B KpaiHi
Ta OKPECIEHHA MPONO3NLiN 1040 ITOKPallleHHs iH-
BECTULITHOTO K/IiMaTy JIep>KaBI.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBUX pe-
synbrariB. [edininisa «inBecTunitamit kiaimar» mo-
3BOJII€ BUBHAYUTU CUCTEMY OPIEHTUDIB, y MeXKax
AKOI BiOyBa€eThCs MpOLleC iHBEeCTYyBaHHS, i HA OCHO-
Bi 1]bOrO MO3HAYNUTY HANPAMU e(HeKTUBHOTO BUKO-
pUCTaHHA iHBecTUIIiN. TaKMMY Opi€HTUpPaMI €: CTaH
eKOHOMIKY KpaiHu, piBeHb cTabiIbHOCTi 3aKOHOIAB-
4ol 6a3y, piBeHb PO3BUTKY iHBecTHLiliHOI iHppa-
CTPYKTYpY, Ba/lIOTHA i (picka/bHa MOMITHKA, CTaH
(biHaHCOBO-KpeAUTHOI CHCTEMU Ta iHBECTUIITHOTO
PUHKY, piBeHb pO3BUTKY IPOAYKTUBHIX CUJI, iHBEC-
TUILIi/IHA aKTVBHICTb HACE/IEHHS, CTATyC iHO3€MHOTO
inBecropa Ta iHI pakTOpM.

binbuicTh €KOHOMICTIB TPAKTY€E iHBECTULIIHUI
KJIIMAaT fIK CYKYIIHICTb ITOJITUYHNX, IPABOBUX, €KO-
HOMIYHUX Ta COIia/IbHUX YMOB, 10 3a0e3eYyIoTh i
CIPUAIOTH IHBECTULIVHIN HiANTbHOCTI BITYN3HAHUX 1
iHO3eMHMX iHBECTOPIB.

InBecTuLifiHMII KTiMaT — 1ie y3arajJibHEHa XapakK-
TEPUCTUKA CYKYIIHOCTI COILia/IbHUX, €KOHOMi4HUX,
OpraHisaliilHMX, IPaBOBUX, IOMITUYHUX, COLiO-
KY/JIbTYPHUX IIepelyMOB, 110 3YMOBJIIOE IPUBAOIN-
BiCTb i JOLiNbHICTD iHBeCTyBaHHA B Ty abo iHIIy
TOCIIOIAPCHKY CUCTeMY (eKOHOMIKY KpaiHM, periony,
Kopmopariii) [1, c. 367].
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CrnpuATnuBmii iHBeCTULIIHMI KTiMaT MOBUHEH
3abe3meunTy 3aXUCT IpaB iHBeCTOpa Bif iHBeCTU-
LiIHMX PU3NKiB, TOOTO HemeperOaYeHNX BTPAT J10-
X0y i KaIliTaiy.

Jlo ocHOBHUX (akTOpiB, 110 POPMYIOTH iHBECTH-
LIMHNI K/IiMaT Jlep>KaByU HajleXKaTh: OpraHizaliiHo-

paBoBuil GpakTop, MOMITUYHMI PAKTOP, EKOHOMIU-
HUM QaKTop, XapaKTepUCTUKa IOTEHIiany KpaiHu,
¢inancoBuMil QakTOp, COLiaNbHO-KYIBTYpHUIT (ak-
TOP, MDKHApPOJHiI BiJHOCMHM, PO3BUTOK PUHKO-
BOI €KOHOMIKH, 3arajibHi YMOBM T'OCIIO[ApIOBAaHHA
(Tabm. 1).

Ta6nuua 1

®akmopu, wo hopmytoms iHeecmuyitiHul kimam depxxasu

DaxkTopu

OsHaku

1. OpranisaniitHo-ipaBoBuUIi paKTOp

- piBeHDb ynpaB/IiHHA iHBECTULIHOK JiAbHICTIO HAa PiBHi OpraHiB BI-
KOHaBYOI BIajIIL;
- QieBa 3aKOHOMaB4Ya Oas3a.

2. IomitnaHuit paxTop

- crabispHa OMiTMYHA cuTyanisa B KpaiHi;
- piBeHb [OBipM CYCI/IbCTBA [0 BN

3. ExoHoMiuHMI hakTOp

- CTaH €KOHOMIKI KpaiHu;

- JuHaMika pocty BBII;

- pO3Mip BHYTPIlIHBOTO Ta 30BHILIHBOTO OOPTiB;
- piBeHb TiHPOBOI €EKOHOMIKIL.

4. XapaKTepucTUKa IOTeHIIiary -
KpaiHu

HasABHICTb TPYJOBUX, 3€ME/IbHUX, €HEPreTUYHMX, HAyKOBO-TEXHid-
HUX pecypciB.

5. ®inancoBuii pakTop -

- IOXOJHICTb OIOMKETY;
PpO3Mip BiJCOTKOBOI CTaBK! 3a KpeAMTaMI;
- CyMa BK/IaJIiB Ha JIyllly HaCeJIeHHS.

6.Comia/IbHO-Ky/IbTYpHUIT haKTop

- piBeHb 3a6€311€UEHOCT] HACENIEHHST;

- JKUT/IOBi yMOBU;

- piBeHb OXOPOHU 3[OPOB’A i MEIMYHOIO 0OC/TYyTOBYBaHHS;
- piB€Hb 3/I0YMHHOCTI;

- CoLia/IbHMM 3aXMCT HaceleHHS;

- JOTPMMAaHHA IIPaB JOANHIU.

7. M>XHapOoJHi BifTHOCUHHA -

- MDKHapOJHUI PENITUHT KpaiHu;
CHiBIIpallsl 3 MDKHAPOOHMMH OpraHisalisamMu;
- [OTPMMAaHH:A HOPM i MpaBW/I KOHBEHIIII Ta JOTOBOPIB.

8. Po3BUTOK pMHKOBOI €KOHOMIKI

- HaABHICTH Bi/IbHOI KOHKYPeHILil;

- piBeHb iH}ALIT;

- HasIBHICTb PUHKY 30YTY;

- piBeHb PO3BUTKY Bi/IbHOI KOHKYPEHIII cepelt MifIIpUEMCTB.

9. 3aranbHi yMOBY TOCTIOlapIOBAHHA -

- eKxojioriyHa Gesrexa;
PO3BUTOK rajryseil MaTepiaTbHOTO BUPOOHMIITBA;
- CTYIIiHb 3HOCY OCHOBHUX BMPOOHNUNX 3aC06iB.

Huni B YkpaiHi cTBOpeHO pO3BMHEHE IIpaBOBE
mosie [l iHBECTYBAaHHSA. 3aKOHOJABCTBO YKpaiHU
nepenbadae HeoOXifHI rapaHTii AisIbHOCTI s iH-
BECTOPIB.

Ha repuropii Ykpainu go iHo3eMHIUX iHBeCTOpPiB
3aCTOCOBYETbCA HAIIIOHAJIbBHUI PEXMUM IHBECTU-
LiitHOI AiANBbHOCTI, TOOTO HaJaHO PiBHi YMOBM Hi-
ANBHOCTI 3 BITYMSHAHMMM iHBecTOpaMM. IHO3eMHi
imBecTuwii B YKpaiHi He MifiIAraloTh HalliOHaTi3aLil.

Y BuUIafKy NpUIMHEHHA iHBECTULINHOI His/b-
HOCTI iHO3€MHOMY iHBECTOPY TapaHTYEThCA MOBEP-
HeHH: Jioro iHBecTMIil B HaTypaibHill popmi abo
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y Ba/loTi iHBecTyBaHHA 6e3 CIUIATV MUTA, @ TAKOX
JOXOZIB Bifi iHBecTMIill y IpoIIoBiil ab0 TOBapHiit
¢dopwmi. [lepkaBa TaKOXX rapaHTye Oe3IeperKogHMI
i HerailHMil TepeKas 3a KOpZIOH MpMOYTKiB i iHIIMX
KOIUTIB B 1HO3€MHIIl Ba/lIOTi, Oflep>KaHUX Ha 3aKOH-
HUX IfCTaBax YHACHiZOK 37JiJiICHEHHsA iHO3eMHMX
iHBECTUIIIIN.

i mifBUIEHHA 3aXUCTY iHO3€MHUX iHBECTU-
it 3akoHOM YKpainu Bif 16.03.2000 Ne 1547 paru-
¢ixoBano BammurroHcbky Konenuito 1965 poky
PO TOPAMOK BUPIlIEHHs iHBECTULIHUX CIOPiB
MDX Jlep>kaBaMyl Ta iHO3eMHMMU 0COOaMIL.
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I[Tigmucano ta patudikosano BepxosHoro Panoro
YKpaiuu MDKYPAIOBi yTOfgyu IpO CIPUAHHA Ta B3a-
€MHIII 3aXMCT iHBeCTNUIil 3 6inblre sk 70 kpaiHaMu
CBIiTY.

JInd cnpuAHHA iHO3€MHUMM iHBECTOpaM Y M-
TaHHAX B3a€MOfIii 3 OpraHaMy BMKOHAaBYOI BIaM Ta
OpraHaMy MiCLIeBOTO CaMOBPAAYBaHHA YTBOPEHO
Jlep>xaBHe areHTCTBO 3 iHBECTUIIi}l Ta yHIpaBIiHHA
HAI[lOHA/TbHUMU TPpoeKTaMn YKpaium [3].

Busnaueni Yxaszom IlpesupmenTta Ykpainm Bif
08.09.2010 Ne 895/2010 HamioHanbHiI IPOEKTU Bif-
MOBiJHO MO NPIOPUTETHUX HANPAMIB COLiabHO-
€KOHOMIYHOIO Ta KY/IbTYPHOTO PO3BUTKY, HMifATpHU-
MaHnx KomiteToM 3 ekoHOMIYHMX pedopM:

1. «HoBa eHeprisi» (mpoexTH, 110 NependadanThb
BUKOPMCTAHH a/IbTepPHATUBHIX JPKepeT eHeprii abo
nuBepcudikaniio MocTayaHHA eHeproHociiB B Ykpa-
iHy);

2. «HoBa sKicTb XUTTs» (IPOEKTH, CIpsSMOBaHi
Ha pO3B’sI3aHH IPOo6IeMu 3a0e3redeH s TPOMaISTH
TOCTYIIHUM >XIT/IOM, CTBOPEHHS YMOB /I 3000yT-
TA TPOMaJAHAMM AKICHOI OCBITH, ITOJIINIIEHHS Me-
IUYHOTO OOCIyroByBaHHA, 3abe3nedeHHA Oesmed-
HOTO /IS XKUTTS 1 3OPOB’s OBKI/IIA);

3. «HoBa in¢pacTpykTypa» (IIpOeKTH, CIPsIMO-
BaHi Ha mifiBuIeHHs eeKTUBHOCTI BUKOPUCTAHHS
TPAH3UTHOTO MOTeHIiary YKpainm);

4. «Onimmiiicpka Hafia — 2022» (IpoeKTH, Crps-
MOBaHi Ha MATPUMKY OIMIIIICEKOTO PyXy B YKpai-
Hi, PO3BUTKY CIIOPTY BUILVX JOCATHEHD) [2].

Ycynyro apMmiHicTpaTuBHUII 6ap’ep A BXO-
IPKEHHs iHO3€MHOTrO KamiTalmy B YKpaiHy IIOfO
000B’13KOBOCTi peecTpallii iHO3eMHMX iHBeCTHUIIil,
KU1 O0y710 3anpoBaKeHo HanpuKiHii 2009 poky.

3akoHoM YKpaiHu «IIpo BHeceHHA 3MiH [I0 fie-
AKMX 3aKOHOMIaBUMX AKTiB YKpaiHM LIOJO CTUMY-
JIIOBAaHHA iHO3eMHMX IHBeCTULiI Ta KpeJuTyBaH-
Ha» Bim 27.04.2010 Ne 2155 3HATO 0060B’A3KOBICTH
peecTparnii iHo3eMHOI iHBeCTMIIil Ta HeOOXifHICTDH
peecTpauii iHBecTuIil 3a JBOMa PisHUMM IIPOLENY-
pamu.

3 1 ciyasa 2012 poxy HaOyB YMHHOCTI 3aKOH
Ykpainn Ne 2623 «IIpo mifgroroBky Ta peanisaiiro
IHBECTULITHMX NPOEKTIB 3a NPUHIIUIIOM «ENVHOTO
BikHa». Ileil 3akoH BU3Ha4Ya€ MPaBOBi Ta opraHisa-
LiVIHI 3acajy BifHOCKUH, OB A3aHUX i3 IiTOTOBKOIO
Ta peajisali€lo iHBeCTULIIIHUX IPOEKTIB 3a IPUH-
LIUTIOM «E€IVIHOTO BiKHa».

YxBaneHo 3akoH VYkpainm Ne 2404-VI Bip
01.07.2010 «IIpo mep>kaBHO-IpMBaTHe MapTHep-
CTBO», 1110 BM3HAYa€ NPaBOBi, EKOHOMIYHi Ta opra-
Hi3aLliJiHi 3acajgy peasisawil fep>KaBHO-IIPUBATHOIO
NapTHEPCTBA B YKpaiHi, 30KpeMa [ PeryaoBaH-
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HA BiJHOCUH, fIKi BMHUKAIOTb IIpU peaisalil mpo-
eKTiB B OKpeMux cdepax eKOHOMIYHOI Jis/IBHOCTI,
30KpeMa: IIOIIYK, PO3BiJiKa pPOMOBUIL KOPMCHUX
KOIa/IMH Ta iX Buj0OyBaHHA; BUPOOHUIITBO, TPaH-
CIIOPTYBaHHA 1 TIOCTa4aHHA TeIIa Ta PO3IO/I i I1o-
CTauaHHS IPUPORHOrO rasdy; OymiBHMIITBO Ta/abo
eKCIUTyaTallid aBTOCTPaJl, JOPII, 3a/1i3HULb, 3/IiTHO-
IIOCAJKOBIUX CMYT Ha aepOJpOMax, MOCTIB, IJIAXO-
BUX €CTaKaJl, TYHe/liB i METPOIOIiTEHIB, MOPCHKIX
i piukoBUX MOPTIB Ta iX IHPPACTPYKTYpYU; MALINHO-
OynmyBaHHs; 361p, OUMIIIEHHS Ta PO3IIOAi/IEHHS BOJM;
OXOpOHA 3[I0POB 5I; TYPU3M, Bi/JIIOYIMHOK, peKpearis,
Ky/IbTypa Ta CIOPT; 3a0e3nedeHHs (QyHKIIOHyBaH-
HS 3pOIIYBAJIbHMX i OCYLIYBa/JbHUX CUCTeM; 00po-
O7leHHs BiXOfiB; BUPOOHUIITBO, PO3MOAIIEHHS Ta
[IOCTA4YaHHA €/IeKTPUYHOI €Heprii; yIpaBliHHA He-
pyxomicrio [2].

3aKOH BU3HAYAa€E OCHOBHOKI0 O3HAKOIO [ep>KaB-
HO-IIPMBATHOTO IAPTHEPCTBA 3a0e3MeyeHHsA BUIINX
TEXHIKO-eKOHOMIYHMX IOKA3HMKIB e(deKTUBHOCTI
JisA/IBHOCTI, HDK IpY 3[iJICHEHHI TaKol AiA/IbHOCTI
Iep>KaBHUM IapTHepOM 6e3 3aydeHHS NPUBATHO-
ro.

TakoXX O3HAKaMU [ep>KaBHO-IIPMBATHOTO IIApT-
HepCTBa € JOBrOTPUBAIICTh B3aEMOBifHOCUH (Bif 5
1o 50 pokiB), mepeaya MpMBaTHOMY IIAPTHEPY Yac-
TVHU PU3MKiB, BHECEHHA NPUBATHUX iHBECTUIIN,
HE3MiHHICTb TepMiHY JIii JOrOBOpY LiIbOBOTO IIPU-
3Ha4yeHH: Ta popmu BracHoCTi 06’exra JITIII.

3 MeTOI0 CIPUAHHSA 3ayYeHHIO 11 epeKTUBHO-
My BUKOPMCTAHHIO BiTYM3HAHMX Ta iHO3€MHUX iH-
BECTULIN s 3a0e3ledeHHs PO3BUTKY eKOHOMIKM
YKpainy, DIpUCKOpeHHA ii iHTerpanii B éeBponeichbKy
i cBiTOBY eKOHOMIYHI cMcTeMM, 3abe3IeYeHHA TpaBa
IIpMBATHOI BJIACHOCTI i IIpaBa Ha NifANIPUMEMHULIKY
TiANbHICTD CTBOPEHO Pajly BiTYM3HAHMX Ta iHO3EM-
HIUX iHBecTOpiB Ha 4ori 3 IIpesugentom Ykpainu.

YxBajnieHo 3axkoH Ykpainu Ne 2880-VI «IIpo BHe-
CEHHs 3MiH JI0 JesIKIX 3aKOHOJAaBUMX aKTiB YKpaiHu
IIOfI0 TapaHTYBaHHA IIpaB KOHIIECIOHEpiB». 3aKo-
HOM BHOCATBCA 3MiHM [J0 3eMe/TbHOT0 KOJIEKCY YKpa-
iHm Ta go 3akony Ykpainu «IIpo xoHmecii» 3 MeToO0
IIOCUJIEHHA JEepKaBHUX TapaHTill IIpaB KOHIECio-
HEpiB, 110 NOBMHHO CTBOPUTH CIPUATINBI YMOBU
st o6’ eHaHHA iHTepeciB lep>kaBy Ta 6isHecy npu
YK/IaZaHHI Ta BUKOHAHH] JOrOBOPIB KOHIIECII.

3 MeTOW cCHucTeMaTH3allil MHOJAaTKOBOTO 3aKo-
HofaBcTBa BepxosHa Paja Ykpainu 2 rpymnsa 2010
poxy yxsammiaa IlomaTkoBuil Kopmekc, AKWII CTaB
nepmmM B YkpaiHi Kofy}ikoBaHMM 3aKOHOJABYNM
aKTOM, sIKUII Oyfie CIpsIMOBaHMIT Ha KOMIITIEKCHE pe-
TY/IIOBAaHHA IMTAHb, [I0B A3aHUX 3 ONIOfJaTKyBaHHAM.

OcnoBHuMmu HoBaniaMu IlofaTKOBOro Kofpexcy,
1IO/I0 iHBECTUIIIIIHOI Mis/TbHOCTI €:
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.AKTYAHBHI [TPOBJIEMM IHBECTULIIMHOI AIATBHOCTI TA CTPAXYBAHHA

- 3MEHIIIeHH KIIbKOCTI moaaTtkiB 3 98 no 50 Bu-
IiB NOAATKOBUX IIATEXiB;

- CTUMYIIOBaHHSA IepPeXofly YKpaiHu Ha iHHOBa-
LiiIHYy MOJIe/Ib PO3BUTKY, 30KpeMa LIIAXOM II0€Tall-
HOTO 3HVDKEHHS CTaBKM IOJATKy Ha IpUOYTOK 3 25 10
16 % (2011 p. - 23 %, 2012 p. - 21 %, 2013 p. - 19 %,
2014 p. - 16 %);

- tumyacose (o 1 ciuns 2020 poky) 3BinbHeH-
HA BiJl OIIOJATKYBaHHA IPUOYTKY BUPOOHUKIB 6io-
[ajaMBa Ha BUPOOHMUIITBO €eKTPUYHOI Ta TeIIOBOi
eHeprii, a TAaKOXX MPUOYTKY IiAIPUEMCTB 3 BUL00Y-
BaHHA Ta BUKOPMCTAHHA Trasy (MeTaHy) BYTiIbHUX
POJOBMILL

- crpokoM Ha 10 pokiB 3 1 ciunsa 2011 poky 3Binb-
HSIETHCS Bijj OTIOJATKyBaHHs PUOYTOK, OTPUMAHMUI
BiJj HaZlaHHA TOTEIbHMX IIOCIYT Yy TOTENAX KaTero-
piil «I'ATh 3ipOK», «<4OTUPK 3ipKU» Ta «TpU 3ipKu»,
30KpeMa HOBO30YHOBAaHNUX 4M PEKOHCTPYIIOBAHMUX,
a60 B AKMX INIPOBENEHO KaIliTa/JbHWUII PEeMOHT 4n
pecraBpaliis icHyounx OypiBenb i criopyp, a Takox
HiJIPUEMCTB Tayseii Ierkol IMPOMUCIOBOCTI (KpiM
MiATPUEMCTB, AKi BUPOOISIOTDH NPOAYKIIiI0 Ha fa-
BaJIBHUIBKINl CUPOBUHI), MpUOYTOK Bifi Ipopgaxy
eIeKTPUYHOI eHeprii, BUPOO/IeHOol 3 BiTHOBIIOBA/Ib-
HUIX JKepeJT eHepril, IprOyTOK MifAPUEMCTB CYIHO-
OyniBHOI Ta MiTaKOOYNiBHOI POMICIOBOCTI;

- BperylIbOBaHO INUTAaHHA ONOJATKyBaHHA
omepariiii 3 piHaHCOBOTO JII3MHTY, IO JO3BOINUTD Ha-
ATV HOBYIX CTMMYIIIB 11iit popmi iHBecTyBaHHA [4].

I3 1 ciyna 2013 poxy HabyB umHHOCTI 3aKoH
Yxpainm Bif 06.09.2012 Ne 5205 «IIpo cTuMymoBaH-
HA IHBECTUIIIHOI AiA/IbHOCTI Y IPiIOPUTETHUX raly-
35X eKOHOMIKU 3 METOI0 CTBOPEHHS HOBMX po60YMx
MiCLIb», AKUIT BU3HA4Ya€ OCHOBYU [E€P>KABHOIL IIOJIITH-
K11 B iHBecTHLiitHiN cepi mporarom 2013-2032 po-
KiB 100 CTUMY/IIOBaHHs 3a/y4eHHS iHBECTULIN Y
NIpiOPUTETHI rajy3i eKOHOMIKM Ta CIIPAMOBAHMII Ha
CTBOPEHHSA YMOB JI aKTUBi3allil iHBeCTULIIIIHOT -
ANMBHOCTI IIJIAXOM KOHLEHTPALil pecypciB fiep>KaBu
Ha NPIOPUTETHUX HAIIPAMAX PO3BUTKY €KOHOMIKM 3
MEeTOI0 CTBOPEHHS HOBUX POOOYNX MiCIlb, PO3BUTKY
perioHiB.

Y 4epBHi 2012 poxy BepxoBHow Papmoro Ykpainn
yxBaneHo 3akoH Ykpainu «IIpo ingycrpianbhi map-
KI», AKVMM BM3HA4Y€HO IIPABOBi Ta Opraxisaniiiui 3a-
cay CTBOPeHHA i QYHKIIIOHyBaHHA IHAYCTpiaIbHUX
IapKiB Ha TepUTOPii YKpaiHm.

3any4eHHI0 iHO3eMHMX iHBECTMIil CIpuA-
TUMYTb IIONIOKEHHA MMTHOrO KOfieKCy YKpainu
(mami — MuUTHUI KOZiEKC), sIKUII HabyB YMHHOCTI 3
01.06.2012 poxy.

3asHayeHi 3aXo[y CIPUATUMYTb HMOKPAIIEHHIO
inBecTuuiiHOrO iMimKy YkpaiHm Ta 36imblIeHHIO
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006cATIB 3aTy4eHHs iHO3eMHNX IHBeCTHIIIN Ta Karli-
Ta/IbHUX iHBECTULi B i EKOHOMIKY.

Ajte, monpu 1ie, CbOTOAHI iHBeCTULIIHNUIT K/TiMaT
B YKpaiHi € HecipuATauBKM. Lle o3Hadae, mo Ykpa-
IHa TOKM 1O He TOTOBA /10 )KOPCTKOI KOHKYPEHTHOI
60poTbOM 3a iHBeCTUIil Ha CBITOBMX PMHKAX Karli-
Tajy i Lje 6e3MmocepeHIiM YMHOM MO3HAYAETHCA HA
PO3BUTKY €EKOHOMIKM HAIIOi KpaiHM.

@akTOopaMy HETaTMBHOTIO iMi/Ky YKpaiHm i
iHBECTOPIiB € BiICyTHICTP LiZIbOBOI i IOCTiOBHOI
HOMITUKY Jiep>KaBu y cdepi iHBeCTULIHOL [isib-
HOCTI, HE[IOJIIK! B JIep>KaBHOMY YIIPaBJIiHHi, HEBU-
3HAYEHMI y JEeAKUX BUIIAJKaX CTAaTyC iHBeCTOPiB,
CKIaJHUI MOPANOK A[IMiHICTPAaTMBHMX IIPOLERYP,
HEBPEry/NbOBAHICTb IUTAHDb BifTIOBiIa/IbHOCTI y4ac-
HIKiB iHBeCTULIIHUX BiTHOCKH, Y TOMY 4MC/Ii Jep-
xaBu. 1i ¢pakTOpy IpUMYIIYIOTh K BITYM3HSIHUX,
TaK i iHO3eMHMX IHBECTOpIB IIPOBOAUTU OOepex-
HY i O4iKyBa/JIbHY NOITUKY Y cdepi iHBeCcTULiNHOT
criBrpani 3 YKpainoro.

Icnyroui B YKpaiHi nmepemkogyu peanisanii mpio-
puteTiB GOpMyBaHHS iHBECTUILITHOTO KIiMaTy Ma-
I0Tb CUCTeMHUII XapaKTep i OXOIUTIOITH IPaBOBY,
eKOHOMIYHY, HayKOBO-TEXHOJIOTiYHy Ta (PiHaHCOBY
CKJIaIOBi.

KiroyoBuMM XapakTepHMMMU OCOOMMBOCTAMHU B
YkpaiHi, AKi HeraTMBHO BIUIMBAIOTb Ha IIOKPaIeHHA
IHBECTULIIHOTO K/IIMaTy Jiep>KaBu, €:

1. BigcyTHicTb B YKpaiHi cTasnoi cTparerii Ta Bif-
IIOBiJHOTO HAalliOHAJbHOTO IIAHY Jill, AKWil Opi-
€HTOBAHMII Ha 3abe3ledeHHs yciM Cy0’eKTaM eKo-
HOMIYHUX BiJHOCMH piBHMX €KOHOMIYHMX IIpaB Ta
000B’A3KIiB y 37iiiCHeHHi (iHAHCOBO-eKOHOMIYHOI
TisSTBHOCTI.

3ocepepKeHH: 3aXOfiB Jep>KaBHUX CTpATeTiit i
IIporpaM Ha pO3IOALI Iep>KaBHIX KOIITiB OKPEMIM
rpynaM roCrofapoounx cy6 eKTiB IPU3BENO 1O BU-
KPMBJIEHHA KOHKYPEHTHMX MOXK/IMBOCTEN Ha HaIlio-
HAJIbHOMY PUHKY Ta HEIIPO30pOCTi B cdepi po3noxi-
Iy pecypcis.

2. O6MeXeHiCTb IOTEHIaNy 3aTy4eHHA IPAMUX
iHO3eMHIUX iHBeCTULiil B YKpaiHy 4yepes3 NpMBaTH-
3alilo flep>KaBHUX MignpueMcTs. Ilonpn icHyBaHHA
IIEBHOI KIJIPKOCTI JepyKaBHUX MiJIPUEMCTB, Iif AKi
MOXXHA 3a/1ydaTy iHBeCTUIii, IIepCIEKTUBA PO3BU-
TKY IIbOTO JpKepesa 3aJydeHHsS iHBeCTHIiil € 00-
MEXXEHOIO0 BXX€ y KOPOTKOCTPOKOBOMY nepiogi. ITo-
Jasnblle 3a/lydYeHHsA IPAMUX iHO3€MHUX iHBeCTULil
B €KOHOMIKy YKpalHM 3ajie;KaTuMe Bifl OIepaTiB-
HOCTi YCYHEHHSI HEBUIIPABJAHUX BUTPAT, PUSMKIB i
Oap’epiB 111 KOHKYPEHIIil, sIKi CTMMYTIOITh iHBec-
TOPIB 371iiiCHIOBAaTY iHBeCTMII [5].

3. IlepeoOTsDKEHICTh PETYIATOPHUMM HOPMaMMu
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Ta CKJIaJHICTH ITOJaTKOBOI cucTeMn. Tak, 3a MaHUMU
Csirosoro bauky, YkpaiHa 3a piBHeM AKOCTi cepen-
OBMILA I 3[iMICHEHHA T'OCIONAPChKOI [isA/IbHOCTI
nocimae 128 micuie 8i 175 KpaiH, MOCTyNax4ich BCiM
Kpainam llenTpanbHo-CxigHoi €Bpony, Ta HaBiTb
OiBIIOCTI OCTPA/IAHCBKUX KpaiH, TaKuM K Bipme-
Hig (34), Ipysia (37), Kasaxcran (63), Kupruscran
(90), Pocist (96), Asepb6aitmxkas (99), Mongosa (103).

B Vkpaini HapaxoByeTbca 50 BUJiB IOZATKOBMUX
IJIaTeXiB, Ha OIPaIlOBaHHA Ta CIIATY AKMX KOMIIA-
Hil BUTpa4yaTh 2185 rogyuu po604yoro yacy mopoxy.
IIpy nboMy HigIPUEMCTBO MAa€ 3aIOBHUTU 92 cTO-
PiHKM IOJATKOBUX AEKIapalili, TO[i AK cepefiHill B
CBITi ITOKa3HMK CTAaHOBUTb 35 CTOpiHOK. MiX Tum,
Hanpukaaj, B EcToHil nignpuemcTsa crimavyoorh 11
BUJIiB IIOJJATKiB, Ha fAKi BUTpadaeTbcs e 104 ro-
nuHuY, B bonrapii - BignosigHo 271616, ITonpumi — 43
i 175, Kasaxcrani — 34 i 156. ®akTU4YHO ITOJATKOBA
cucreMa YkpaiHu € OfHi€0 3 HabimbII ycKIaHe-
HUX Ta TpOMisgkmx cepep KpaiH IleHTpanbHOI Ta
CxipgHoi €Bpomu [4].

4. CyTreBe mopaTKoBe HaBaHTaKeHHA. CraBka
HOZIaTKy Ha MpuoyTok B Ykpaini (19 %) Ta craBka
I1IIB (20 %) e BummMu, HDK y 6araTbox KpaiHax
HentpanbHo-CxigHoi €spomnu. Ilpore, 3Baxka-
I04) Ha BUCOKY IOPiBHAHO 3 KpaiHammu €C mnpu-
6yTKOBiCTb BKJIaJICHHA KalliTanly, I pisHULA He €
3HAUHOIO TIepeNnoHOoI0 i iHBecTuui. BomgHouac
CTPUMYIOUMM YMHHUKOM Ji/IS1 TIOMiNIIeHHs iHBeCTU-
LII/IHOTO K/IiMaTy € MeXaHi3M afIMiHiCTPYBaHHA I10-
HaTKiB, 300piB Ta 000B’I3KOBUX IUIATEXIB, @ TAKOX
He IIPOrHO30BaHICTh JIiil YPALY IIO/I0 BCTAHOBJIEHHA
Ta a/]MiHICTPyBaHHA iHIIMX IIOJATKIB Ta ITOJJATKOBUX
IIaTeXiB [4].

5. HeniesmarHicTb MeXaHi3MiB 3abesnedyeHHA
PMHKOBYX IIpaB i cBOOOX iHBeCcTOPiB, a TAKOXK HN3b-
KMII piBeHb 3aXJCTYy iHBeCTOpiB. 3HAaYHMM € BificTa-
BaHHA 32 IVIMM NTOKa3HMKaMM YKpaiHM Bifi «KpaiH-
etanoHiBy OECP, 3 posBrHeHNM KOpPHOpaTHBHNM
3aKOHOJABCTBOM Ta MEHE[PKMEHTOM. 30KpeMa, Hall-
Oi/blle BificTaBaHHA CIIOCTEPIra€TbCs 3a KpUTEpieM
poskputTs iHdopmalii, Mo YCKIafHIOE NpUXig Ha
YKPalHCbKIII PMHOK iHO3€MHMX iIHBECTOPIB, a TAKOX
HiABMIY€E PU3MKM IPUAOAHHSA AKETIB aKiiil, AKi He
€ KOHTPOJIbHVMMM, BHAC/i/IOK 3pOCTaHHA BUTpaT Ha
BUBYEHH:A IIOTEHLIIMIHUX IIapTHEPIB Ta 3arpo3 BTpa-
T ONIEPATVBHOTO YIIPAB/IiHHA IHBECTULIAMU.

6. Huspknit piBeHb edeKTMBHOCTI 3aKOHOJAB-
CTBa 3 INTAaHb KOPIIOPAaTMBHOIO YIPABIiHHA, IO
00YMOB/IIOE BUHUKHEHHsI KOHQIIKTIB Ta IPOTUCTO-
SIHDb i3 3a/ly4eHHSIM CUIOBMX OpraHiB, 67T0KyBaHH:
OiAbHOCTI MifANIPMEMCTB, HArHiTaHHA COLia/IbHOI
Hanpy>XeHoCTi. 30KkpeMa, HarocTpimmumu npoobe-
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MaMM € HEIIPO3OPICTb CUCTEMI PEECTPALlil Ta MOX-
JIMBICTb BUKPUBJIEHHA BiJOMOCTEN IIPO aKIlioHepiB,
PO3MUBAaHHA KalliTally BHACTIIOK JOJATKOBUX €Mi-
Cilf akmii, 6n0KyBaHH5{ MpoBefieHHs 300piB aKIlio-
HepiB Towmo. HeBperynboBaHyM 3anMINA€TbCA M-
TaHHA [IPaB MiHOPUTAPHUX AKL[iOHEPIB, IO 3HIDKYE
rapaHTil 3aXMCTy MpaB BIACHUKIB Ta 3HAYHO IiJBU-
LIy€ pU3MKY iHBECTULIIJl B €EKOHOMIKY YKpaiHI.

7. HeratmBHmMiI MiXHapopmHuil iMimpk Ykpainu,
AKUIT cOpMyBaBCs BHACIIIOK BifcyTHOCTI Maco-
BUX «YCIIIIHUX» iHBECTULIHUX iCTOPIiL, sAKi 6 MO-
IJIY CJTyTYBaT! 3aCOO0M peK/IaMM HalliOHaIbHOTO iH-
BECTUIIiITHOTO KJIIMaTy; HU3bKUI piBEHDb MiATOTOBKA
cy0’eKTiB HalllOHa/IbHOI €KOHOMIKM 710 POpPMyBaHH:A
IHBECTULITHUX IIPONO3NLIiN; 3HAYHI OVICIIPOIOPLII
PerioHa/IbHOrO Ta Taly3eBOTO PO3BUTKY, IO 00y-
MOBJIIOIOTb KOHIIEHTPAIIil0 iHBECTUIIiINl Y BY3bKUX
CerMeHTaX PMHKIB Ta TepuUTOpiit; 3acTapimicty iHp-
pacTpyKTypu Towo [6, c. 54].

BucHoBku. [InA NMOKpallleHHA iHBECTULITHOTO
K/TiMaTy HeoOXiZHO NpOBECTM HU3KY 3aXOfliB, 30-
Kpema:

1. IligroryBaTy IUIaH Al I[ORO 3abe3neyeHHs
CIPUATANBOIO IHBECTULIIHOTO K/IIMaTy y MeXKax
IIPOTOJIOLIEHNX IPIOPUTETIB COLiaTbHO-eKOHOMid-
HOTO PO3BUTKY KpaiHW, 3aIy4UTH JIO J1OT0 pO3poo-
K/ Ta OOrOBOPEHHs IIMpPOKe KOJMO eKCIepTiB, Ha-
YKOBLiB, IIPEJCTaBHIKIB OPraHiB Jiep>KaBHOI BIagu
Ta 6i3Hecy.

2. Po3pobuty perioHampHi IUTAaHU ITi{BUIIEH-
HA iHBecTULiiHOI MpMBab/MMBOCTI obMacTeit 3 ypa-
XyBaHHAM OCOOMMBOCTEN X NMOTOYHNMX PENTHUHIIB
inBecTuniiHOl mpuBabMMBOCTI, 3abe3nednTy Hep-
JKaBHIJI MOHITOPMHI iX BMKOHAHHA fIK OJHOTO 3
KpUTEpiiB YCIIIIHOCTI JiA/NbHOCTI MiCLIEBUX Jep-
JKaBHMX aJMiHiCTpaLii.

3. CyTT€BO pO3SIIMPUTH CIEKTP 3aXOfiB KOHKY-
PeHTHOI MOMITUKY, 30KpeMa — IOHO 3amobiraHHs
AHTUKOHKYPEHTHMM JifIM HalliOHa/IbHMX Ta iHO3EeM-
HIX iHBECTOPiB Ha YKPalHCbKOMY PUHKY, Y/JOCKOHa-
JINTU METOIVIKY Ta KpUTEPil BUABJIEHHS NIPOABIB He-
I06pPOCOBiICHOI KOHKYPEHIIil 3 ypaXyBaHHAM peajtiit
Cy4acHOI YKpPalHCbKOI EKOHOMIKI.

4. IligroTyBaTy mepesiK 3axofliB IOAO IOCHU-
JIEHHA BiJIIOBiJA/JIBHOCTI IPeNCTAaBHUKIB OpraHiB
BMKOHAaBYOI BjIaZiyl /1 OpraHiB MiCL}eBOrO CaMOBp:-
JyBaHHA 3a BYMHEHHA KOPYINLIMHMX Ta iHIIUX Jyc-
KpUMiHaLiIHUX [Iiil LOJ0 iHBECTOpIB.

5. IlommpuTy NpaKkTUKy YKIaJlaHHA IPO3OPUX
yrop MiXK iHBeCcTOpaMI Ta B/IaJj0l0 II0J0 B3a€EMHUX
3000B’s13aHb y cepi KOHKYPEHTHOI MOBeRiHKY 6i3-
HeCy Ta KOHKYPEHTHOI MOJITUKY [iep)KaBy Ha I€B-
HUX pMHKAaX Ha BM3HAU€HUI CepefHbO — i JOBIO-
CTPOKOBMII ITepiof Jacy.
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FACTORS THAT FORM INVESTMENT CLIMATE IN UKRAINE

Natalia M. TRETIAK

Candidate of Science in Economics, Associate Professor of the Department of Economics and Management,
Cherkasy Institute of Banking of the University of Banking of the National Bank of Ukraine (Kyiv)

Summary. The factors that shape the investment
climate of the state are studied. Investment climate in

the state is analyzed. Factors of adverse and favorable
impact on the investment climate are identified.

Key words: investment climate, factors of influence, taxes, favorable legal framework, protection of investors.

Creating a favorable investment climate in
Ukraine is one of the most important conditions for
attracting investment. Investments play a central role
in the economic development of the country, they
determine the overall growth of the economy. The
efficiency of investment policy depends on the state
of production, the level of technical equipment of
enterprises, possibility of restructuring the economy,
solving social and environmental problems.
Investment is a powerful incentive for renovation and
modernization of the technical base of enterprise and
production growth, to improve product quality and
to increase competitiveness in the market, what leads
to increasing of the economic benefits. Investment
climate in the country significantly affects the
investment processes.

There is no doubt that a favorable investment
climate in Ukraine has become a strategically
important question, which depends on the
implementation of social and economic development
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and on the efficiency in attracting global division of
labor and also on the possibility of upgrading national
economy on its basis.

The majority of economists treats the investment
climate as a set of political, law-abiding, economic
and social conditions that ensure and promote the
investment of domestic and foreign investors.

Investment climate is a general description of a
set of social, economic, institutional, law-abiding,
political and cultural backgrounds, which makes
the attractiveness and feasibility of investing in a
particular economic system (economy, regional
corporation).

Favorable investment climate should provide
protection to investors from investment risks
meaning unexpected loss of income and capital.

The main factors that shape the investment climate
of the state are: organizational, law-abiding, political
and economic factors and also characteristics of the
potential financial factors, social and cultural factors,
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international relations, development of the market
economy and the overall economic conditions.

Today in Ukraine a developed legal framework
for investment is created. The legislation of Ukraine
provides the necessary guarantees for business
investors.

On the territory of Ukraine the national treatment
is applied for foreign investors, it means that they
have the same possibilities as domestic investors
have. Foreign investment in Ukraine cannot be
nationalized.

When the termination of investment activity
of foreign investors happens, foreign investors are
guaranteed of returning of its investments in naturel
form or in currency investment without paying any
customs duties.

Defined by the Decree of the President of Ukraine
of 08.09.2010 Ne 895 /2010 the national projects
according to the priorities of social and economic
and cultural development are supported by the
Committee of Economic Reforms:

1. «<New Energy» (projects that involve the use of
alternative energy sources and diversifying energy
supplies to Ukraine);

2. «A New Quality of Life» (projects aimed at
solving the problem of providing citizens with an
affordable housing, creating conditions for citizens
for getting a quality education, improving health care
and providing a safe and healthy environment);

3. «New State Infrastructure» (projects aimed at
improving the efficiency of the transit potential of
Ukraine);

4. «Olympic Hope - 2022» (projects to support
the Olympic movement in Ukraine, development of
elite sport achievement).

The administrative barriers for entering a foreign
capital in Ukraine were cancelled by the mandatory
registration of the foreign investment, which was
introduced in late 2009.

In order to systematize the tax legislation on 2
December 2010 the Parliament of Ukraine adopted
the Tax Code, which was the first codified legislative
act in Ukraine that will focus on the comprehensive
regulation of matters relating to taxation.

The main innovations of Tax Code related to
investment activities are:
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ACTUAL PROBLEMS OF INVESTMENT ACTIVITY AND INSURANCE.

- Reducing the number of taxes from 98 to 50
types of tax payments;

- Encouraging Ukraine’s transition to an
innovative model of development, in particular
through the phased reduction rate of income tax
from 25to 16 % (2011 - 23 %, 2012 - 21 %, 2013 - 19
%, 2014 - 16 %).

These measures will improve the investment
situation in Ukraine and will increase the inflow
of foreign investment and capital investment in its
economy.

Despite this, today’s investment climate in Ukraine
is unfavorable. It means that Ukraine is not ready for
the tough competition for investments in the global
capital markets and it directly affects the economic
development of our country.

The factors of negative situation in Ukraine for
investors are: the lack of targeted and consistent policy
in the sphere of investment activity, deficiencies in
public administration, uncertain status of investors,
complication of administrative procedures, the
unresolved issues of responsibility for investment
relations including the state. These factors have
forced both domestic and foreign investors to hold a
cautiously waiting policy for investment cooperation
with Ukraine.

Existing Ukraine obstacles of implementation
priorities forming the investment climate are
systematical in nature and cover the law-abiding,
economic, scientific, technological and financial
components.

To improve the investment climate it is necessary
to make a number of measures, including:

1. Preparing an action plan to ensure a favorable
investment climate within the declared priorities of
social and economic development.

2. Developing regional plans to increase the
investment attractiveness of the region taking into
account the characteristics of their current ratings of
attractiveness.

3. Significantly expand the range of activities of
competition policy.

4. Extending the practice of making transparent
agreements between investors and the government.

2. Ofitsiinyi sait Ministerstva ekonomichnoho
rozvytku i torhivli Ukrainy [Official Site of Ministry
of Economic Development and Trade of Ukraine].
Retrieved from http://www.me.gov.ua/.
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Rady Ukrainy.
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O YBATU ABTOPIB.

[0 YBATA ABTOPIB!

Io my6mikarii mpuiiMaloTbcsa He OIyOJIiKOBaHi paHillle CTAaTTi 3 TEOPETUYHMX i MPAKTUYHNUX MpobIeM
$YHKIIOHYBaHHA i pO3BUTKY €KOHOMIKM Ta (piHAaHCOBOI cHCTeMU, SIKi BiIIIOBiJal0Th CY4aCHOMY PiBHIO €KO-
HOMIYHOI HayKy Ta MAalOTh HAyKOBY i IPaKTUYHY LiHHICTDb. Takoxx mpmitMaroTbcs CTATTi, AAKi BUCBIT/IIOIOTH
dbinocodcpki, mcuxonoriuHi Ta megarorivHi npo6bnemu dinancosoi chepn.

Bumorm pgo craten:

1. O6¢ar pykonucy cTaTti Mae 6yTy npubIMsHo 7-14 cTOpiHOK, TekcToBUIT pepakrop Microsoft Word,
dbopmart cropinku A4, opieHTallisl — KHMKKOBA, IO TiBe — 3 CM, BepXHE i HIDKHE nonne — 1,5 cM, mpaBe —
1 cm; rapHiTypa — Times New Roman, xerennb - 14, Mbkpsgkosuii intepsai — 1,5.

2. CTpyKTypa CTaTTi:

- inpekc YAK - Ha nepuiit cTopinmi 31iBa Bropi;

- Ha3Ba CTaTTi - IIOCEpENVIHI BEIMKNMU JIiTepaMu;

- npi3BMLYe iM'A, No-6aTbKOBi aBTOpa (aBTOPIB) — 1iBOPYY;

- nocapa, micue po6oTn aBTopa (aBTOpIB) — HIDKYeE, TIBOPYY;

- e-mail 1 cninkyBaHHA 3 aBTOpOM;

- kop JEL Classification - Biz 1 10 5 B ofHOMY PsIJIKY, Yepe3 KOMY;

« KNIOYOBI C/1oBa Ta aHOTaLifl — YKpaiHChKOIO, POCilICBKOIO Ta aHITIIICBKOI0 MOBaMI;

+ OCHOBHWI TEKCT CcTaTTi, sikuii BigmosigHo g0 Bumor [loctanosu [Ipesupii BAK Ykpainu Big 15.01.03
Ne 7-05/1, moBMHEH MiCTUTY TaKi HeOOXifiHi efeMeHTH (3i CTPYKTypu3ali€lo 10 TEKCTY):

- HIOCTAHOBKa ITPO0/IeMU B 3aTa/IbHOMY BUIVLAZ Ta il 3B’A30K i3 BaK/IMBUMY HAYKOBUMMY a00 IPaKTUIHUMU
3aBIAHHAMU;

- QaHaJIi3 OCTAHHIX HOCIiKeHb Ta MyO/IiKalliif, B AKMX 3aII0YaTKOBAaHO PO3B’sA3aHH: AaHOI MpobieMy, Ha
AKi CIMPA€EThCA aBTOP;

- BUOKPeM/IeHH:1 HeBYIPIIIeHNX paHillle YaCTVH 3aTa/IbHOI IIPOO/IeMI, AKUM IIPUCBAYYETbCS O3HAYEHA CTATTs;

- hopMyBaHHA Lie CTaTTi;

- BUK/IaJ] OCHOBHOTO MaTepiaTy JOC/IIKEHH 3 TIOBHUM OOIPyHTYBaHHAM OTPVMMAHMX HayKOBVIX Pe3y/IbTarTiB;

- BICHOBKM 3 JaHOT'O JNOC/Ti[PKEHHA Ta IePCIeKTUBY ITOJANbIIOTO POSBUTKY B LIbOMY HaIlpAMi.

* CIVICOK JIiTepaTypyu — MOJAETHCA IIC/IA TeKCTY CTATTi Mif 3aronoBkoM «CNNCOK BUKOPUCTaHUX AXe-
pen» Ta Mae MicTUTH He MeHIIe 10 pKeper, Ha KOXKHe 3 AKMX IIOBUHHO OyTV NOCUIaHHA B TeKCTi. Crimcok
TiTepaTypy HABOAUTHCA y MOPAAKY IMOCWIaHb Ta opopmimoerscs srinno 3 ICTY TOCT 7.1:2006 «bi6miorpa-
¢iunnii 3anuc. bibmiorpagivnuii onuc. 3araabHi BUMOTY Ta IPaBUIA CKIAJaHH».

* CIIMICOK JIiTepaTypy — OAETHCA I1iJ] 3aT0OIOBKOM «References» nie PO3MILYIOTD Ti caMi fpKepea, o
1 Y CIIMICKY JliTepaTypyu, ajie IepeknajieHi aHIiiichKOI0 MOBOI0, 0popMIIeHi 3a Mi>KHapofHUM 6i6iorpa-
¢diunum crangaprom APA (cranpapt APA) (http://www.bibme.org/citation-guide/ APA/book). Kupunnu-
Hi Ha3BM 6i6miorpadiyHOro onMUcy HayKOBMX IIpaljb HEOOXIJHO TPaHC/IiTepYBaTH IATUHCHKIMU JIiTepaMu
(BigmoBigHO mo ITocranoBu Kabinety Minictpi Ykpainu Bif 27.01.2010 p. Ne 55 «IIpo BopsAAKyBaHHS
TpaHcmiTepanii ykpaiHcpkoro andasiTy matmHuIen»). TpaHCmiTepoBaHi Ha3BYM Hpallb 3a3HAYAOTHCA Y
KBaJpaTHUX AY>KKaX IicC/A HaBe[JeHHs JyKepesl aHT/TiIChKOI0 MOBOIO

3. IlocnnanHA Ha fkepera BUKOPMCTAHNX MaTepiasliB y TEKCTi OAAI0Th Y KBAfIpaTHUX JY>KKax — [2, c. 34],
Zie IIepIiIe YMC/IO BifTIOBila€ IOPATKOBOMY HOMEPY Y CIICKY BUKOPUCTAHNX JPKEPETL, SPYyTe — HOMEPY CTOPiHKM.

4. Tpadiunnit MaTepia cii BUKOHYBATH B JOCTYITHUX Ji/IsI IIOJAJIBIIOTO PefjaryBaHHs Iporpamax: Tabmm-
11i - y pegakropi Microsoft Word; giarpamu - y penakropi Microsoft Excel abo Microsoft Graph; pucyHku - y
BUIJISA/i OpraHisaliifHuX AiarpaM 3a JOITOMOTOI0 IaHeNTi ManoBaHHs pefakropa Microsoft Word; marema-
T4Hi popmynu - y pegakropi popmyn Microsoft Equation (3.0).

5. KinpkicTb rpagiunoro Marepiany Mae 6ytu MinimanbHoto. Ipadikn i cxemn He cti mepeBaHTaKyBaTn
TEKCTOBMMM HamycaMmu. ImocTparuBHi Matepiany noBuHHi 6yTn sikicauMu. He fonyckaeTbcst BUKOPUCTaH-
HA Y TEeKCTi CKAHOBaHUX PUCYHKIB 41 popmyIL.

6. Y xinni crarti cnip Bkasatu: «I[Tomana crarTs paHiiie He my0/iKyBanacs Ta B iHII BUJaHHS He Hafl-
cunanace. IlepeaHo 10 po3MillleHHS B €IeKTPOHHOMY HayKOBOMY (paxOBOMY BUJaHHI — MiKHapogHOMY
HayKOBO-IIPaKTMYHOMY >XypHayi “@inaHcoBumit mpoctip”»

7. Crarts, nofaHa 6e3 TOTPMMaHHs 3a3HAYEHUX BUMOT, OIyO/IiKYBaHHIO He MiJ/IATaE.

FINANCIAL SPACE  Ne 3 (11) 2013 173
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Ilomani MaTepianyu mifinAraloTh BHYTPIIIHbOMY i 30BHIIIHbOMY pelieH3yBaHHIo. Ilicnsa peneHsyBaHHsA
penKoreris )kypHany iHpopMye aBTOpa PO MO>K/IMBICTb OIYO/TiKyBaHHA CTATTi y 4eproBOMY BUITYCKY Kyp-
Hajy. Y pasi HeraTMBHOI pelleHsil 4i HaABHOCTI CyTTEBUX 3ayBakeHb CTATTIO MOXKe OYyTI BiXMIeHO 4 1I0-
BEpHYTO aBTOPY (aBTOpaM) Ha JOOIPAIIOBaHHA.

Pepaxkiiina Kosteris )XypHany 3anmuuiae 3a co000 IIpaBO BHOCUTY pPefaKIliiiHi Ta CTHIICTUYHI IpaBKK
6e3 y3romKeHb 3 aBTOpOM. BinmosiganpHicTh 3a JocTOBipHICTb iHpOpMalii, pakTiB Ta iHmMX BigoMocTeit,
IIOCU/IaHb Ha HOPMAaTUBHI aKTMU, LIATATY, BJIACHI iMeHa, a TaKOXX MPaBUIbHICTh IepeKIasly HeCYyTh aBTOPU
my6mikartiit.

3a my6rmikariiio cTaTeil aBTOpaM He BUIUIAYYETbCSI aBTOPCHKIIL TOHOPAp.

Jo cTaTTi TakoX gopaloTb:

1. ABTOpCBKa OBifIKa, [le HABOJATHCS Mpi3BMUIIe, iM 'S Ta 110 6aTbKOBI aBTOpa (aBTOpIB), HayKOBUII CTY-
IiHb, BYeHe 3BAHHS, II0CAJIa, YyCTAaHOBA (TpbOMa MOBaMM — YKPAiHCHKOIO, POCIIICbKOIO, aHITCHKOI0). Takoxk
HeoOXiTHO BKa3aTy IIOLITOBY ajpecy i3 3a3HaueHHAM iH/IeKCY, KOHTaKTHi TeneoHy, 060B’13K0BO — e-mail.
HasBsa ¢aitny - 3a mpukinagom Dovidka.doc.

2. Penensito kaHpupuaTa abo JOKTOpa HayK BifIOBifHOI cIlenianbHOCTI (A1 aBTOpiB O6e3 HaAyKOBOTO
CTYIEH:).

3. PedpepaTvBHUIT BUKIIA[ OCHOBHMX ifieit cTarTi (pedepar) aHITIIICHKOI MOBOIO 06CArom He MeHLe
1/3 crarTi (xerens 14, MbxpskoBuii intepBan — 1,5).

I[Ipu niproTosui pedepaty ciifi BpaxoByBaTH:

- pedpepaT Mae 6yTH CTUCTMM BifOOPa’keHHAM OCHOBHUX IIOJIOKEHD CTATTi, Y HbOMY JOLIIBHO BUCBIT-
JINTYU METY, pe3y/IbTaTu poOOTH, 06/1aCTh 3aCTOCYBAaHHS Pe3y/IbTaTiB; OKPECTUTY OCHOBHI IOIOKEHHA Ha-
YKOBOI HOBVM3HI Ta BUICHOBKII;

- indopmaris y pedepari noBurHa 6yTH 3po3yMinomw i IikaBo, 30KpeMa i 3apyOiKHOMY HayKOBOMY
CIIIBTOBapMCTBY, sIKe, He 3HAIOUM YKpaiHCbKOI ab0 POCiiichKOi MOBM, MOI/IO 6 6e3 3BepHEHHs 10 IOBHOTO
TEKCTY OTPMMATH HaliOi/IbIII TOBHE YsBIEHHS IIPO TeMATHKY i piBeHb JOCIIi/[KeHb;

Hap pedepaTom aHIIiICbKOI0 MOBOIO MUIIETHCS MPi3BUIIe Ta iHillianmm aBTOpa, iIoro Miciie poboTu, Ha-
3Ba CTATTi (BE/IMKUMIY IPOIMCHUMH JIITEPaMM).

Haronouryemo Ha TOMY, 1IJ0 aHITIOMOBHMII BapiaHT He MO)Ke OYTH 3pOOIeHMIT MIISIXOM 3aCTOCYBaHHs
aBTONepeKaafgaya. CTaTTi 3 HEKOPEKTHMUM IIepeK/IaZloM He PO3I/IAATUMYThCsA PEIKOIErielo XKypHaIIy.

Pedepat norpi6Ho HajicnaT okpeMuM (aityioM K aHITIICHKOI0 MOBOIO, TaK i MOBOIO CTATTi.

KoHTakTHa iHpopmauisn:
CrartTi C1ig HafCUIaTH Ha eeKTPOHHY aapecy: fp@cibs.ck.ua.
[Toganplie CIIiIKyBaHHS 3 aBTOPAMU TAKOXK 34 III€I0 apecoro.

Appeca pegakuii:

18028, m. Yepxkacy, Byn. B’auecnaa Yopuosorna, 164
Tenedon: (0472) 71-99-52

E-mail: nauka@cibs.ck.ua - maykoswmit Bigmin
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TO THE ATTENTION OF AUTHORS!

The Editorial Board of the journal accepts for publishing original articles on the theoretical and applied
problems of functioning and development of national economies, as a whole, and the financial and credit
sphere, in particular, which correspond to the current level of economics and have scientific and practical
value. The articles on the financial aspects of philosophy, psychology and education are also accepted.

For Article Submissions: Please follow these guidelines to ensure that the article is reviewed.

1. The size of an article should be approximately 7-14 A4 pages (297x210 mm) MS Word, Times New
Roman font family, 14-point font size, portrait layout, 1.5 line height, the left margin of 3 cm., the upper and
lower margins of 1,5 cm., the right margin of 1 cm.

2. The article structure:

- UDC identifier - first page, top left aligned,

- article title - centre aligned, capital letters

- firstname, patronymic (if any) and surname of author(s) - left aligned

- job title, place of work of author(s) - left aligned

- email for communication with the author

- JEL Classification code - from 1 to 5, in one row, comma separated.

- abstract and keywords - in Ukrainian, Russian and English

- body of the article according to the Presidium of the Higher Attestation Commission of Ukraine
Resolution 15.01.03 Ne 7-05/1 should have the following elements (structured):

- problem definition in a generic case and its relation to important scientific and applied tasks

- analysis of recent researches and publications, which initiated problem solution, and which are the
starting point of author’s research.

- definition of previously unsolved parts of generic problem, which is covered by the article

- formulation of the article’s goals

- presentation of the research itself including the proof of scientific results obtained

- conclusions carried out based on research and the prospective of further development along the line.

- References should be given under the name of «List of Sources» and it should consist of at least 10
references with corresponding references in the text of the article. References should be given in accordance
with APA standard (http://www.bibme.org/citation-guide/APA/book).

3. References must be presented in the text in square brackets — [2, p. 34], where the first number is the
ordinal number of this work in the List of Sources and the second - is the page number.

4. Graphical material should be created using software, which allows further editing: tables — in Microsoft
Word, diagrams — Microsoft Excel or Microsoft Graph, drawings — as organizational diagrams created with
Microsoft Word, mathematical formulas — Microsoft Equation (3.0)

5. The amount of graphical data should be limited to minimum. Charts and schemes should not be
overloaded with captions. Illustrations should have high quality. Scanned drawings or formulas are not
allowed.

6. At the end of the article the following text should be written: «The given article has never been published
or sent to other editorial. The Article is sent to be published in scientific electronic edition — International
scientific and applied journal “Financial Space™

7. The article, which is not compliant with the above rules, will not be published.

The given material is due to internal and external reviewing. Upon reviewing, the Editorial Board
informs the author about the possibility to be published in the upcoming edition of the journal. In case of
failure to comply with editorial standards or significant remarks the article can be declined or given to its
author(s) for improvement.

The Editorial Board of the journal reserves the right to make stylistic corrections without author’s
approval. Liability for facts, references, regulations, quotations, personal names and translation falls on
the author(s) of the publication.

The author(s) of the publication are not due to any form of commission for the publication of the article.
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The article should be also supported with:

1. Author’s application, which should include full name of the author(s) academic title, scientific degree,
job title, place of work (in three languages — Ukrainian, Russian and English). Additionally the author should
indicate postal address, zip code, contact phone number, email - mandatory. Filename should follow the
given example — Dovidka.doc.

2. Authors who do not have a scientific degree should attach a review from PhD or doctor of science with
corresponding specialty.

Contact information:
Articles should be sent via email: fp@cibs.ck.ua.
Further communication with the authors via same email.

Editorial address:

164, V. Chornovol st., Cherkassy, 18028, Ukraine
Phone: (0472) 71-99-52

Email: fp@cibs.ck.ua - science department
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