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BAHKIBCBKA CITPABA

u
JEL CLASSIFICATION: E24, E27, FO2, F5
LABORISM AS A BASIS FOR THE CREATION OF MONETARY UNIONS

Jurij RENKAS
Assistant Professor, Department of Accountancy
Cracow University of Economics, Poland
E-mail: renkasj@uek.krakow.pl

Summary  Stability  indicator of labour AHomauis. CmabineHicme NOKA3HU-

productivity makes it a good measure of the
economic level achieved by an economy. The aim of
the paper is to present a method for the application
of labour productivity index Q to solve an important
macroeconomic questions. It is also a good basis
to build rankings of labour productivity, as well
as monitoring the development of each country.
Article focuses on determining the level of labour
productivity of the economy of Ukraine in comparison
to the economies of other countries. In Ukraine, the
labor productivity index Q falls in the past few years.
This means that every year on 1 hryvnia labor cost
accounts for less real GDP. This is a very negative
trend, which indicates the need to implement urgent
measures aimed at changing the country’s economic
policy. In article also suggests an original solution to
the problems of creation of monetary unions.

AHHomayusa. CmabusneHocms nokasamesns npo-
usgooumesibHOCMu mpyoa Oesiaem e20 XOpOoWUM
OCHosaHueMm 0718 onpedesieHUs 00CMU2HYMOz20
CMpAHoU 3KOHOMUYeCcKo20 ypoeHA. Lleneto cma-
mou Aegemcs npeseHmayus cnocobos npumeHe-
HuUA nokazamerns npouzsooumesnbHocmu mpyoa Q
8 peweHuUU BaXHbIX SKOHOMUYeCcKUx sonpocos. OH
MOXem ucnosib308ameca 0714 nocmpoeHusa pel-
MuH208 NpoU3800UMeEILHOCMU Mpydd pa3au4HbIX
CMpaH, a makxe 019 MOHUMOPUH2d UX pa3gumus.
Cmamesa gokycupyemca Ha onpeodesieHUU Nokasa-
mena npouzsooumesnbHocmu mpyoa Q 0718 SKOHO-

Ka npodykmusHocmi npayi pobume (io2o Oo-
6poro nidcmagoto 017 8U3HAYEHHA 00CA2HYyMOoz20
KpaiHOK eKOHOMIiYHO20 pieHA. Memoto cmammi €
npeseHmayis cnocobie 3acmocy8aHHA NOKA3HUKA
npodykmusHocmi npaui Q y 8upiweHHi 8axaugux
E€KOHOMIYHUX humaHe. BiH Moxe sukopucmosyea-
muca 014 nobydosu pelimuHzie NpPoOyKmMuU8HOCMi
npaui pizHUX KpaiH, @ Makox 019 MOHIMOPUHzy ix
po3zsumky. Cmamms (oKyCyemMuCAa HA 8U3HAYEHHI
NOKAasHUka npodykmusHocmi npayi Q 0nA
eKOHOMIKU YKpaiHu ma (020 NOpi8HAHHI 8 pi3HUX
KpaiHax. B YkpaiHi nokasHuk npodykmugHocmi
npayi Q 3HUXYEMbCA NPOMA20M OCMAHHIX Ki/TbKOX
poKis. Lle 03Hauyae, wo 3 KOXHUM poKoM Ha 1 epus-
HIO 8UNJIA4Yy8aHux 3apobimHux naam npunadae
MeHwul obcsaz peanvHo2o BBII. Lle dyxe Heeamus-
Ha meHOeHUis, AKa 8KA3ye Ha HEObXiOHiICMb 8XXum-
ma mepmiHO8UX 3ax00i8, CNPAMOBAHUX HA 3MiHY
E€KOHOMIYHOI NOJIIMUKU KpaiHu. Y cmammi makox
NpoONOHYEMbCA OpuziHAbHe 8UpiuleHHA npobemu
CMBOpPEeHHsA 8a/IIOMHUX COI03i8.

MUKU YKpauHbl U e20 Cpa8HEHUU 8 pA3HbIX CMPAHax.
B YkpauHe nokaszamesb npouszgooumesibHOCMU
mpyoa Q cHUXaemca Ha NPOMAXeHUU NOC/IeOHUX
HeCKoJIbKUX Jiem. 9mo 03Ha4ydem, Ymo C Kax0bIM
2000M Ha 1 2pugHy 8biniaqyusaemsix 3apabomHsix
naam npuxooumcsa MeHbulee KoJu4ecmeo pedsib-
Ho2o BBI1. 2mo o4yeHb HecamusHas meHoeHUuUHd, KO-
mopas ykaselieaem Ha He06xo0UMOCMb NPUHAMUSA
CPOYHbIX Mep, HANPABJIEHHbIX HA U3MEHEHUE SKOHO-
mu4eckoU noaIUMuUKU cmpdHsl. B cmamee makxe
npeosdazaemcs opu2uHadbHoe peuieHue npobemsi
€030aHUS 8ATIOMHbIX COKO308.

Key words: human capital model, labour productivity, Ukraine’s economy, monetary unions.
Kntoyosi cnosa: modesnib n1100cok020 kKanimasny, npodyKmusHicme npayj, ekoHomika Ykpaiu, 8aomHi coro3u.
Kmioyeswbie cnosa: modens Yenogeyeckozo kanumand, npou3gooumenbHocmb mpyod, SKOHOMUKA YkpauHl, 8as0MHble C003bI.

Introduction. State economies usually grow
at different rates and may show convergence or
divergence of the specific measures. What are the

best measures to take for comparison? M. Dobija
[8] presents a theory that shows the versatility of the
labor productivity index Q to assess the economic

9
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growth of various countries. This indicator is defined
as the ratio of real GDP to labor costs. The Q ratio
theory shows the need for wage compatibility with
the value of labor, which allows behavior of human
capital.

The method by which we calculate index Q for
Ukraine’s economy is based on the use of a common
model to define this parameter (Q = GDPR/W). Sta-
bility of labour productivity index shows that it is a
good measure of the economic level achieved by a
particular economy. Also it is a good basis to build
the comparative ratings, as well as to monitor the de-
velopment of individual states. The results of calcu-
lation of the productivity Q for Ukraine’s economy
for the period 2006-2014 years will be compared with
those of established for a number of other countries.
This will build their rating, based on the universal
indicator of labor productivity Q. It also suggests an
original solution to the problems of creation of mon-
etary unions.

1. Laborism as an original scientific research
program in the sphere of human capital and labour

The research in the area of human capital (in the
light of its abstract nature as the ability of doing la-
bor) and existent economic constant of potential
growth has been made for over 15 years. The first ar-
ticle in this area was published in 1997 [13]. Since
then, there have been a lot of publications in which
authors developed issues in the area of human capi-
tal measurement theory, the theory of fair wages for
their work, the theory of basic and premium wages,
the labor productivity theory, the theory of money
and economy without deficit [5, 21, 26]. These theo-
ries are a consequence of implementation of the hu-
man capital measurement model and understanding
the relationships between categories of capital, labor
and fair wages.

According to T. Schultz’s theory and theories
of other scientists in the field of human capital re-

search in the light of investing in people, we do not
find effective attempts of understanding the nature
of the capital. In accordance with their approaches,
capital is “undoubtedly a good thing” [7, p. 120], but
the scientific formulation is missed here. This is the
traditional approach in economic research, when the
question of nature of the capital is not resolved, but
just postponed. This is the reason of lack of compli-
ance in these studies between some key economic
categories.

Failure to fully understand the principle of dual-
ity is an obstacle for understanding of capital’s nature.
Therefore, there is not sufficient knowledge of the
basic connections between capital, labor and wages.
Though, these concepts are central for economics.
That fact affects the majority of economic theories,
for which the solution of basic problems triad “capi-
tal - labor - equitable remuneration (fair wages)” is a
key question [5, pp. 143-144].

Nowadays there are all reasons to conclude that
the original scientific research program in the sphere
of human capital has been formed as a result of eco-
nomic research, which has begun in the 90-s of the
last century. From year to year these studies become
more and more developed and wider range finds
proper theoretical explanation. What is more, such
open economic questions as money, credit and bud-
get deficit are elucidated differently within the new
scientific research program. One of the last publica-
tions of M. Dobija [6] became a sign of fundamen-
tal changes in economic thought. There are signs
that the new scientific research program, proposed
by the author, is gradual in terms of methodology
of I. Lakatos. In this program capital, labor and fair
wages constitute an inseparable triad (as illustrated
in Figure 1), in which labor is presented as a capital
transfer to labor products. The origin of the name for
the scientific research program comes from laborism
(eng. “labor”).

LABOR
(transfer of
human capital)

HUMAN CAPITAL
(potential labor)

|

The measurement of
human capital

FAIR WAGES
» Fixed wages The floating
capital
» Premium (bonuses)

A

The financial results of the
company (profit)

Figure 1. The triad: capital - labor - fair wages
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The research program is based on the under-
standing of nature of the capital as the ability to work,
and advanced study of its theory. Exactly this fact is
the most important in the program.

2. The human capital measurement model and
fair minimal wage

Human capital is a natural attribute of an em-
ployee. Its explanation is provided by the human
capital theory models. For determination of each
person’s needed capital expenditures extent, such as
cost of living, education, experience and capital ex-
penditures on human’s work, as in case of professors.
Identification of these expenditures and definition of
capital growth function as a result of the acquired ex-
perience, leads to well-known and well-verified hu-
man capital model that was shown in many previous
surveys [4, 5, 10, 11, 20, 22-26].

Human capital is a function of many variables,
where: k - the monthly maintenance costs, t — the
time variable, T - the length of professional career
(in years), and p - the economic constant of potential
growth. Stated below formula represents the simplest
model of human capital:

H(T p) =K

where H (T, p) - the value of human capital,
K - the capitalized cost of living with rate p.

(1)

The expanded model contains more variables as-
sociated with professional education and obtained
work experience. Its character can be described as
follows [1, pp. 5-24]:

H(Tp) = (K+E)x [1+Q(T)] (2)

where H (T,p) - the value of capital of person
with T years of experience,

K - the capitalized costs of living,

E - the capitalized costs of education,

Q(T) - the growth factor experience after T
years of work.

This model can also be presented in additive
form:

H(T,p) =K + E + D(T) (3)

where D(T) is the capital of work experience after
T years and D(T) = H(0) x Q(T), where D(0) = 0.
This model is more convenient for analysis and ex-
plaining the wages.

The human capital model can be supplemented
with capital creativity ratio (R) or variable Ui, which
is used in the human capital measurement model of
university professors [20]. It sets the extent of capital-
ized costs of getting another scientific degree (where
t is the amount of years from the date of receiving
the degree to measurement date). These models are
shown in Table 1.

Table 1

The human capital measurement models of employees

Characteristics of the human capital measurement

Ne The human capital measurement models
models
The human capital of an employee who does not have
1 |H(T)=K a university degree and work experience (consists

only of capitalized costs of living)

2 |H(T)=K+E

The human capital of an employee who has a univer-
sity degree (there is an additional variable - the capi-
talized costs of education)

3 |H(T)=(K+E)x(1+Q(T))

The human capital of an employee who has work ex-
perience (the rate of capital growth experience de-
pends on years of professional experience, especially
in the first years of work)

4 |H(T)=K+E + D(T)

The additive form of the employee’s human capital
model

5 |H(T)=K+E+D(T) +R

The human capital of an employee who has a capital
of creativity

6 |H(T)=K+E+D(T) + U‘x(l +Q(t‘))

The human capital of university professors (where,
t — the number of years from the date of receiving the
degree to measurement date)

Source: author’s research.
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Thus, we can determine the extent of the human
capital of each employee by using the models de-
scribed above and this amount will be a basis for de-

termining fair wages for every employee. It should be
emphasized that level of capitalization is also impor-
tant and from study it is 8% per annum [23-26, 28].

Table 2

Models of wage as a derivative value of human capital

Models of wage

Characteristics of models

W =H(T) x 0,08
where H(T) =K

The human capital of an employee who does not have a
university degree and work experience (consists only of
capitalized costs of living)

W =H(T) x 0,08
where HT)=K+E i T=0

The human capital of an employee who has a university
degree (there is an additional variable - the capitalized
costs of education)

W = H(T) x 0,08
where H(T) = (K + E) x (1 + Q(T))

The human capital of an employee who has work expe-
rience (the rate of capital growth experience depends on
years of professional experience, especially in the first
years of work)

W =H(T) x 0,08
where H(T) =K+ E + D(T) + R

The additive form of the employee’s human capital model

W =H(T) x 0,08
where H(T) =K + E + D(T) + U. x (1 + Q(t'))

The human capital of an employee who has a capital of cre-
ativity

Source: author’s research.

Using the models described above we can deter-
mine the size of the human capital of each employee.
Received as a result of that amount will be the basis
for estimating the fair remuneration. Suitable models
of wage, constructed on the basis of human capital
measurement models, are systematized in Table 2.

3. Characteristics of labour productivity Q in
the light of laborism

The Q-value is the labour productivity, defined
as the value of production that is attributable to the
monetary unit of labour costs. It is a function of sev-
eral variables: the technical equipment of labour, as-
set turnover, return on assets and the level of pay-
ment. The model of this function is well-researched
and presented in previous researches [11, 17, 22, 27].
In these studies there was shown that the functional
relationship between the above given variables deter-
mines the level of productivity.

The starting point of the treatment of non-linear
expenditure function of the process of production
is the representation of the process of production in
prices as a function of production costs [10, pp. 17-
18]:

P=K@0+r)(1+I) 4

where P is the value of production during the

year in prices, K is the cost of production, r is the

12

profitability I - profitability percentage, which is
above average.

If the difference between the selling price (P) and
cost of production (K) to denote the variable N (i.e.,
N =P - K), then in the above given equation the vari-
able r will be presented as r = N/K = P/K - 1. The
value of N/K is the profitability cost and is a function
of two variables: return on assets ROA = N/A indica-
tor that determines the turnover of assets in relation
to the cost of K. It is known [10, 25], the average value
ROA is at the level of 0.08 [1/year].

The replacement of I in equation (4) refers to
the percentage of return that is above average. When
there is the percentage of I, this means that the en-
terprise has a value, which is called the intellectual
capital. Just then the percentage of profit exceeds its
average value in the sector, and the intellectual capital
of the enterprise can be calculated using the follow-
ing equation:

N/(A +X) =0,08 (5)
that is,
X=N/0,08-A=125N-A (6)

where A is the value of the assets of the company.
This issue is described more particularly by D. Dobija
in his work [2]. Assuming that the turnover is repre-
sented by the value w = K/A, we get:

K=wxA (7)
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Hence, r = N/wA, that is:
r=ROA/w (8)
In its turn, the production costs include: W - the
cost of labor and B - other expenses provided for the

technology and production process, from which we
get the equation:
K=W+B (9)

The cost of materials, amortization and cost of
services, which are the partof the value of B, we at-
tribute to the assets. So, we get the amount of the as-
sets in relation to the cost, reduced by the amount of
accrued wages. Then B/A =z,i.e. B= A x z, where z
is the rate of annual asset utilization. So, now we can
write the formula:

P=(W+Axz)(1+1r)(1+I) (10)

where A - the assets according to the historical
cost. After doing the appropriate mathematical trans-
formations, the production cost can be represented
as:
P=Wx[1+A/Wxz](1+r)(1+I) (11)

Because the cost of labour W is derived from the
human capital (W =u x H, where u is the percentage
of human capital payment, and H is the total value
of human capital of workers), after doing appropriate
transformations, we obtain the following formula:

P=Wx[l+A/Hxz/u]l(1+r)(1+1) (12)

Using the approximate equation: 1 + x = ex, we
can express the production function using the fol-
lowing formula:

P=WeI[1+A/Hxz/ul=WxQ

Q=e""[1+A/Hxz/u] (14)

where Q - value, which determines the produc-
tivity. The Q-value is the labour productivity, which
we understand as the multiplier of labour cost that
determines the cost of production. It is also the cost
of production per monetary unit of the labor costs.
The obtained functional relationship expresses the
non-linear relationship between seven variables that
determine productivity:

(13)

Q:[1+ix5]exp[@+1] zexp[£+@+1] (15)
H u w uH w

Comparing the above given formal description of
production with existing patterns of production and
economic growth, which are presented in works of
M. Wozniak [29, pp. 126-147] and other authors, it
can be confirmed that this model is one-dimensional,
as it indicated by the formula P = W x Q, since la-
bour productivity Q is a function of several variables,
namely: the technical equipment of labour A/H, asset

turnover, return on assets ROA and the level of pay-
ment.

On the basis of the function of production, we
can use the model of production of the synthetic
value of control M [18, p. 209]. It will look like the
following:

AxM (16)

P=Wxe™ (l+ix£j; W exp
H u

where, M is a synthetic value which determines
the level of management.

The variable M integrates the influence of all the
above given variables that are associated with mak-
ing decision. Namely, the variable asset turnover (z),
the wage level (u), profitability (r) and the intellectual
capital (I): M = M (z, u, 1, I). These variables are di-
rectly associated with current decisions of the com-
pany management.

The variable of control M is set using the system
of accounting and reporting of the company. These
two systems generate the data needed to measure it.
Therefore, the above given non-linear function of
production may be used to establish the level of the
enterprise management. According to this model the
value of the variable of control M can be set if there is
a possibility of establishing the value of human capi-
tal of employees (H).

Since the establishment of the variable of human
capital (H) is quite problematic, in this case you can
replace the main indicator of wages L (here applies
the relationship: L = p x H (with p = 0,08), which
is determined by the value of H as a function of L).
Therefore, the variable of human capital H is cal-
culated using the sum of the basic wage L (i.e. N =
L/d = 12.5 L), which is much easier to install in the
accounting system of the enterprise.

After doing the appropriate transformations, we
obtain the following equation:

AxM

xM

Axp
P=WxQ=Wexp =Wxe L (17)
From the point of view of the whole econ-

omy of the country all manufactured and marketed
products consist of the total value of gross domes-
tic product (GDP). Therefore, in the context of the
above given equations in macroeconomic research it

used the following relation:
GDPR=W xQ (18)
where GDPR - is real GDP, W is the total wage
fund in the economy, Q is the rate of labour produc-
tivity. That is, the rate of labour productivity in the
economy is presented as the ratio of the total value of
real GDP to the total wage fund in the economy.

13



®IHAHCOBUM IIPOCTIP  Ne 4 (20) 2015

From the equation (18) we see that the preserva-
tion of the long-term development requires not a de-
crease, but an increase of the real purchasing power
of the average wage and at the same time, at least,
maintaining the achieved level of productivity. Also
this shows that the rise in the wage rate can occur
only under condition of preservation or growth of
the rate of labour productivity Q.

4. Labour productivity as a determinant of real
wage in the economy of Ukraine

On the basis of statistical data it is possible to cal-
culate the labour productivity of a particular country
and analyze its changes. Below are the calculations of
the index of labour productivity for the economy of
Ukraine.

A method of calculation of the labour produc-
tivity for the economy of Ukraine, is based on the
use of the general model setup of this indicator
(Q = GDP/W). This is a direct calculation. The total
amount of wages in the economy of Ukraine is calcu-
lated by multiplying the average annual wage in the
country (per person) on the total number of all work-
ers in the economy. To this amount is added the quo-
ta of social insurance and subtracted the percentage
of wages that refer to the public sector. In Ukraine, as
in the most countries, wages in the public sector are
financed from taxes. From point of view of the hu-

man capital theory it is known that work is a transfer
of the human capital of the worker to the objects of
labour. This applies to each kind of the work and also
individuals who work in the public sector. And this,
in its turn, indicates that work in this sector is self-
financed [3, 11, 12, 14].

Therefore, despite the simplicity of the expression
Q = GDP/W calculation of this indicator on the ba-
sis of the available data is quite troublesome. Because
wages in the public sector during the current eco-
nomic policies are financed by taxes withheld from
the wages of the workers in the private sector, to de-
termine the correct rate of labour productivity Q it is
necessary to reduce the total amount of wages in the
economy (W) to the portion of taxes allocated to the
financing of wages in the public sector. It is assumed
that 15% of taxes paid by workers from wage fund
wages in the public sector [19]. The revised wage rate
is characterized as the rate of the wages, which can
be used.

From the point of view of the above given, the
rate of labour productivity determines the value of
real GDP that is attributable to unit of wages which
can be used. All statistics and quota of the real GDP
were taken from the official website of the State sta-
tistics service of Ukraine [30]. Table 3 presents the
estimates of labour productivity of the economy of
Ukraine in 2006-2014.

Table 3
The calculated rate of labour productivity for the economy of Ukraine in 2006-2014
The total
amount of
The average The total wages in the
Number of | size of the The social | 2M™ount of | economy W, Labour
Year GDPR, employees, |annual salary insurance. | W38 in the | adjusted by roductivi
mln. UAH thousand by one % (3) >| economy W | apercentage ( é’ — GDPR /t‘?\;)
people (1) | person, UAH ’ (1x2x3), wages for the B
(2) mln. UAH | budget sector
™ (Wx0,85),
mln. UAH
1,372
2006 544 153,0 20 730,4 12 492,0 355 298,8 302 004,0 1,80
(37,2%)
1,372
bl > b > > b
2007 720731,0 20904,7 16 212,0 464 980,4 3952333 1,82
(37,2%)
1,372
2008 950 503,0 20972,3 21672,0 623 590,0 530 051,5 1,79
(37,2%)
1,372
2009 914 720,0 20 191,5 228720 633617,0 538 574,5 1,70
(37,2%)
1,372
2010 1 085935,0 20 266,0 26 868,0 747 063,5 635 003,9 1,71
(37,2%)
1,372
2011 1316 600,0 20 324,2 31596,0 (37,2%) 881 048,2 748 891,0 1,76
200
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= n
Table 3 (continuation)
1,372
2012 1408 900,0 20 354,3 36 300,0 1013717,4 861 659,8 1,64
(37,2%)
1,372
2013 1410 609,0 20 404,1 39180,0 1096 821,6 932 298,3 1,51
(37,2%)
1,372
2014 1365123,0 19 920,9 41 760,0 1141 362,4 970 158,0 1,41
(37,2%)

(*) it is assumed that 15% of taxes paid by workers from wage fund wages in the public sector.

Source: own elaboration based on statistical data [30].

From the theoretical analysis it is known that a
decrease of the rate of labour productivity Q, in the
context of its role in the formation of economic rela-
tions, is a very negative phenomenon. If such a situa-
tion arose, it is possible to state that the total amount
of wages in the economy was too large in relation to
the amount of real GDP.

As we can see from table 3, the rate of labour pro-
ductivity Q in Ukraine has decreased over the past
few years. This means that with each subsequent year
on 1 hryvnia of labour costs accounted a smaller
amount of real GDP. For example, in 2013 this in-
dicator was 1.51 (table 1), whereas in developed
countries (e.g. USA, UK, Germany) it exceeded 3.0

[8]. This is a very negative trend in the economy of
Ukraine, which demonstrates the necessity of taking
prompt measures which will be aimed at changing
the economic policy in the state.

6. The tendencies of the development of indi-
vidual countries in the context of labor productiv-
ity Q

The table 4 shows the tendencies of development
of individual countries in the context of labour pro-
ductivity Q. The following countries were compared:
Ukraine, Belarus, Poland, USA, UK, Germany and
China. The values of labour productivity Q in the US,
UK, Germany, Poland and China are taken from [8].

Table 4
The comparison of labour productivity in the selected countries during 2006-2013
Countries / Year 2006 2007 2008 2009 2010 2011 2012 2013
Ukraine 1,80 1,82 1,79 1,70 1,71 1,76 1,64 1,51
Poland 1,88 1,99 1,85 1,87 1,90 1,94 1,96 1,99
Belarus 2,21 2,25 2,35 2,19 2,10 2,44 2,29 2,01
Germany 3,31 3,38 3,39 3,28 3,17 3,16 3,35 3,37*
USA 3,46 3,47 3,56 3,50 3,45 3,65 3,62 3,66*
UK 3,20 3,52 3,44 3,08 3,10 3,22 3,28 3,31*
China 1,42 1,51 1,69 1,76 1,77 1,78 1,89 1,97*

*The estimated level of labour productivity Q.
Source: [8]. The data around Ukraine and Belarus own calculations.

As we can see from the table 4 the index of labour
productivity Q is a good basis for interpreting the
economic position of particular country compared
to other countries. It can be used to characterize
and compare the levels and tendencies of develop-
ment in various countries. We should note that the
trend of reducing the rate of labour productivity is
maintained in the economy of Ukraine. This is quite
a negative situation that demonstrates the need of ur-

gent changes in the economic policy of both states. In
its turn, the change in the index of labour productiv-
ity in the economy of Belarus during the period of
2006-2013 indicates a high stability of the economic
situation in the country. Thus, making appropriate
comparisons of labour productivity Q in the differ-
ent countries we can install and monitor the trends
of their development.
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Also on the basis of the comparison of labour
productivity Q of different countries we can make an
important statement concerning the creation of eco-
nomic unions. Such alliances can be created between
countries that have close values of Q. Otherwise,
there will be a situation that we could observe in the
economy of Greece after the introduction of the Euro

in this country. A country like Germany with the
index of labour productivity 3.4 cannot be directly
compared with Greece, where the figure barely ex-
ceeds 2.0. Therefore, only countries with a similar in-
dex of Q may form economic unions (table 5). This
question is described more particularly by M. Dobija
in his work [9].

Table 5
The grouping of countries in the context of productivity (2006)
1<Q<2 2 Q<3 3Q<4
Polska 1,88 Grecja 2,08 Niemcy 3,33
Estonia 1,78 Stowenia 2,27 Szwajcaria 3,53
Portugalia 1,85 Hiszpania 2,17 UK 3,20
Stowacja 1,86 Wiochy 2,49 Francja 3,20
Czechy 1,87 Belarus 2,21 Belgia 3,35
Wegry 1,95 Holandia 3,44
Ukraine 1,80 Dania 3,43

Source: [9, p. 170]. The data around Ukraine and Belarus own calculations

The list of macroeconomic problems, that can be
solved by using the indicator of labor productivity Q,
is large enough and is given below. However, it should
be noted that the equation GDP = W x Q is the basic
model which allows to understand the nature of the
formation of the GDP in the state. This model shows
the role of wages, which creates demand, standard of
living and the inflation rate and labour productiv-
ity determines the organization and management of
manufacturing and administrative processes in the
country.

Major macroeconomic problems, that are solved
when you apply the indicator of labour productivity,
include:

- the control of the size of the public sector. This
control involves determining the allowable amount
of wages in the public sector (in the planned year),
under the condition that Q is not reduced. The re-
duction of the sum of wages W = ABC/Q by the sum
of wages earned in the private sector determines the
allowable size of wages in the public sector;

- the control of inflation. Inflation disappears
by itself if the sources of their origin disappear. The
main source of inflation is the issuance of money in
isolation from labour. It also occurs when the num-
ber of people who earn a lot increases, and creates
not equivalent products. Inflation depends on real
productivity [5, p. 148] and will be equal to zero if
the real and nominal efficiency is equal. Further-
more, the actual productivity cannot decrease. This
situation is achieved when wages correspond to the
value of labour;
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- the allowable sum of credit for the economy. In
addition to the above given interpretations it is also
known the in-depth studies of the use of labour pro-
ductivity in macroeconomics. Mieczystaw Dobija
in the context of the theory of labour productivity
has set the allowable sum of credit for the economy
(4, pp. 177-179]. The allowable amount of the loan,
under condition of zero inflation, is presented as W
(Q - a), where a represents the part of wages that are
combined to form deposits in commercial banks;

- the average value of the exchange rate. Marcin
Jedrzejczyk, in his turn, using the theory of labour
index has explored a model of estimating the average
value of the exchange rate [19]. From the research of
this author arises that the average annual value of the
exchange rate (ER) is a function of the square of par-
ity of labour productivity;

- rankings of the states. Also, as it can be seen
from table 4, the rate of labour productivity Q is a
good basis to build the important rankings of the
states. With its help, we can characterize and com-
pare the development levels of different countries.
The stability of labour productivity indicator is a
good measure of the achieved economic level.

The measurement of labour productivity allows
us suggest an important hypothesis, which concerns
human capital and wage. This hypothesis specifies
that in order to achieve complete conformity of the
legally established minimum wage with the mini-
mum wage established on the basis of human capital
theory, the rate of labour productivity needs to reach
the level at least 2.8. In the economy, which is char-
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acterized by a measure of labour productivity at the
level of 2.8 and above, the employee receives wages at
a decent level, and this allows compensating the scat-
teration of the individual human capital. In Ukraine
the labour productivity is only 1.41 in 2014. This
situation shows the lack of conditions for the pres-
ervation of human capital in the economies of these
states.

Conclusions

Nowadays there are enough reasons to conclude
that the original research program in the field of the
human capital was formed as a result of the economic
research, which began in the 90s of the last century.
The program is gradual as the survey in this area of
research becomes more studied year by year and a
wider range of problems finds its theoretical explana-
tion. The last issue, that found its theoretical explana-
tion, is the index of labour productivity Q which can
be widely used in macroeconomics.
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AHomauyia. CmeopeHO  XpOHOJIO2ilO  ma
docnioxxeHo npouec  3axonsieHHs  Pocilicbkoro
Medepayieto yKpaiHCcbKux KomepuyiliHux OAHKi8 Ha
mepumopii AemoHomHoi Pecnybniku Kpum. 3po-
6/71eHO aHani3 dianbHOCMi KomepyitiHUX 6AHKI8 yMo-
8ax aHekcii Kpumy ma npudunu ii 320pmatHs. [1o-
0aHO 8UCHOBKU W000 Hacsiokie okynayii Kpumy ons
6aHKi8CbKOI cucmemu YKpaiHu.

AHHomauus. Co30aHa xpoHoJ102Us U UCC/1e00-
8aH npouyecc 3axeama Pocculickoli (®edepayueti
YKPAUHCKUX KOMMepyYecKux 6aHKos HA meppumo-
puu AsmoHomHou Pecnybnuku Kpeim. CoenaH aHa-
Jlu3 0eamesibHOCMU KOMMepYecKux 6aHKoe yciio-
8UAX AHHeKcuu Kpbima u npuduH ee npekpaweHus.
MpednoxeHbl 8bI800bI O NOCIEOCMBUAX OKKYNnayuu
Kpoima 0na 6aHkosckol cucmemsl YKpauHel.

Kntoyosi cnosa: Ypaina, Pociticoka Oedepayis, Kpum, HauionansHuli 6ank Ykpaiku, okynayis, aHekcis, G6aHKieceka cucmema, KomepyiliHi 6aHKu,

NnocmaxHoea, 3aKoH.

Kmioyeabie cnoea: Yxpaura, Poccutickas Oedepayus, Kpeim, HayuoHanbHbIl 6aHK Ykpausl, GHHeKCUS, 0KKyNayus, GaHKOBCKAS cucmemd, KoMmepyeckue

6aHKu, NOCMaxoBJIeHuE, 3aKOH.

ITocranoBka mpoGmemu. Amekciaz Kpumy
Pociitcpkoro ®efepaliielo Mana HacliIkKOM BMHMK-
HEeHHS PAAY CKIAHUX NPo6/IeM y His/IbHOCTI KO-
MepIiiiHux 0aHKiB Ha miBocTposi. IlpaBoBmit pe-
JKIM, IO cKIaBcA B Kpumy, cipy4MHUB 3TOPTaHHA
IisIbHOCTI 6aHKIB, 3aXOI/IEHHA IX aKTUBIB Ta MaiTHa
Ta iHmI ekoHOMiuHi BTpatu. HeobxigHo mocmiguTu
Lleil mpouec A pO3yMiHHA HaCHi[iKiB [iAMbHOCTI
OKYTalliifiHOI BafM. AKTYa/nbHICTb HOCTIIPKEHHS
3YMOBJIIOETHCSA MIEPCIEKTUBOI0 3BEPHEHH:A YKpaiHu
1,0 MDKHapOJHMX Cy[JOBUX iHCTaHIIi/l 3 METOXO OTPU-
MaHHA BifIIKOZYBaHHA 30UTKiB, 3aBJaHMX POCili-
cbKoI0 oKymanieo Kpumy ta MaiibyTHbOIO peiHTe-
rpalli€ro miBOCTPOBaA.

AHani3 ocTaHHIX JOCTiKeHb Ta MyOmiKamin
Ta€ MOXKIMBICTh CTBEPIKYBATH, 110 Ha JaHUI 4ac,
I TeMa 3a/IMIIAEThCA HeBIBUCHOIO i ITepeOyBae, mo-
IIpY AKTYa/IbHICTh i IPAaKTUYHY 3HAYYILiCTh, 1032
YBarow YyKpaiHChbKOI iCTOPMYHOI Ta €KOHOMIi4HOI
Hayku. Ha manuit yac, BifcyTHi focmimpkenHs, ki 6
MICTU/IV KOMIIJIEKCHUI aHAJIi3 Ta HaJaBaay MOXKJ/IN-
BiCTb JOK/IAZIHO OL[iHMTY HACIifKy okymnauii Kpumy
IV AisUIBHOCTI YKpaiHCBKMX KOMEpLiTHMX OaHKiB
Ta BU3HaYa/M 6 IULAXY BUpiuleHHs npobnem. Tomy
OCHOBHY JKepe/IbHY 6a3y AaHoi myOikanii ckmanm
aKTV YMHHOTO 3aKOHOMIaBCTBa YKpaiHu Ta Pociiice-
Kol ®epnepanii, HopMarusHi akT HBY ta banky Po-
cii, Mmatepianu iHpopMaILitHNX areHTCTB.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBHUX pe-
synbraris. Ilicma oxymanii pocilicbKumu BiliCBKO-
Bumu Kpumy, 20 6epesnsa 2014 poxy J[ep»xaBHa
nyma Pocii npuitHsna pineHHs npo aHekcio Kpumy.
3 11pOTO Yacy BigOy/Iacs LiNKOBUTA 3MiHa IPaBOBO-
ro MO/ Ta YMOB AisUIBHOCTI KOMepLiiHMX OaHKiB
Ha Kpumcpkomy miBocTpoBi. Bxe 3 xBitHa 2014
poxky Pocis 3po6ua nepiuy cripo6y 3aXOINUTY KOHT-
ponb Hap 6ankamu B Kpumy. Ionosa LIb P® Enbsi-
pa Habiynnina Bupana Hakas Ne OJI-525 «IIpo Bu-
cyneHHs BuMor banky Pocii mpo HajgaHHA peecTpy
3000B’s13aHb IIepe]] KpeAUToOpaMy i BKTaTHUKAMU Y
BignosigHoCTi K0 PenepanbHOro 3akoHy «IIpo oco-
6mmMBOCTI QyHKIIIOHYBaHHS (IHAHCOBOI CUCTEMU
Pecniy6niku Kpum i micta denepanpbHOro sHa4eHHs
CeBacTononsa Ha IepexifHmil mepiof». Peamizamis
IOJIOKEHDb IIbOTO HaKasy CTBOPU/IA YMOBU i BU-
BefleHHs 6aHKiB Ha KpumcpkoMy miBoCTpoOBi 3-mif
koHTpomo HamionampHoro 6anky Ykpainu (HBY)
Ta IIPaBOBOro NosA Ykpainn [1].

He maro4m MOXIMBOCTI 3[iJICHIOBATU DPETYIIIO-
BaHHA 0AaHKIBCbKOI MisA/IbHOCTI Ha aHEKCOBAHIN Te-
puropii, 6 TpaBHa 2014 poky HBY cBoero nocrano-
BoI0 Ne 260 3abopoHuB mpaipoBat B Kpumy Bcim
yKpaiHCbKMM OaHKaM i 3000B’A3aB ix 3aKpuTy Bif-
IiJIeHHA Ha OKYIIOBaHil TepuTopii 10 6 yepBHA 2014
poky [2]. lo meperniky caHKIiil 1IOJ0 MOPYLUIHMKIB
Bumor HBY Bxm0unB BigkIMK milleH3ii Ha 3/ilicCHeH-
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Hs 06aHKIBCBKOI AisibHOCTI. IlepeBakHa OGinbIIicTb
ykpaiHcbkux 6aHKiB BukoHamu Bumory HBY po-
cTpokoBo. B cepenmni kBiTHA 2014 poky mpumnm-
HIUIM 00CIyroByBaTy KlieHTiB B Kpumy Haitbinpuri
Ykpcou6ank i ITpuBar6ank. JJocTpokoBo mpumu-
Hum po6ory B Kpumy i 6inbiicTs pociitcbkux 6aH-
KiB, 30kpemMa Cbepbank Pocii Ta BTB. 3akpus yci
Bi/ili/IEeHHA Ha MiBOCTPOBiI POCIICHKO-YKPaIHCHKUI
«Anbpgabank». Iligkopmnucs posnopsAmKeHHAM
yKpaiHcpKoi Biaay i 3axifHi iHo3emHi 6aHku. 3 Be-
JIMKMX iHO3eMHMX OaHKiB /10 OKymanii Ha MBOCTPOBi
30KpeMa mpaioBanu aBcTpilicbkuii Raiffeisen Bank
International Ta iTamiitcbka Unicredit Group.

Iicna oxynanii Kpumy, bank Pocii oromocus,
IO HajgacTh MicleBMM OaHKaM, a Takok imism
cTpok o 1 ciunsa 2015 poky, o6 nepepeecTpyBaTn
cBilt 6i3Hec Ha MIBOCTPOBI 3a POCINICHKMM 3aKOHO-
faBcTBOM. [0 I1bOTO BOHY Hi6UM MOT/IN 6 IIpanoBaTn
Ha niBocTpoBi 6e3 ninensii Jb P®. Crarrero 17 De-
IepaZbHOrO KOHCTUTYILiTHOro 3aKkoHy PO Ne 6-OK3
Bifj 21 6epesns 2014 poky 6y/I0 BU3HAYEHO, IO «/10
1 ciuns 2015 poky Ha Tepuropinx Pecry6miku Kpum
i micta depepanpaoro sHadenHs CeBacTonosns 6aH-
K, IO MaoTh jminensito HarjioHampHOro 6aHKy
YkpaiHun, fiody 3a craHoM Ha 16 6epesns 2014 poky,
3apeectpoBadi i (ab0) 3aiiicHIO0YI 6aHKIBCHKY [i-
ANBHICTD Ha UMUX TEPUTOPIAX, MOXYTb IPOBOJUTH
6aHKiBCBKi omepallii 3 ypaxyBaHHAM 0COOIMBOCTEI,
BCTAHOBJIEHNX 3aKOHOmaBCTBOM Pociiicbkoi Defre-
pauii» [3]. IIporte, pociitcbki 6aHKM He CTamyu Ipo-
foBxyBaru po6ory B Kpumy depes 3arposy Mix-
HapopHMX caHKLii. ITpaBoM, 3amexnaposanum 1B
Pocii, GpakTHYHO CKOPUCTAINCS NuIle iBa JPiOHMX
KpUMChKUX 6ankn — «Mopcpkuit» i YopHOMOpCh-
Knit 6aHK peKoHCTpyKuii i posButky (UYBPP), me-
HEIKMEHT 1 aKI[ioHepy SKUX 3aBXAyu Oyau Hama-
HITOBaHi IPOPOCIVICHKIL.

Topi, He yekaroun 1 ciuna 2015 poky, Braga Po-
cil posnovana pelifiepcbKe 3aXOIUIEHHA Bifjli/ieHb
ykpaincpkux 6aHkiB B Kpumy. OpHi€ero 3 mepumx
JKepTB POCiiicbKOI OKynaliriHoi Bnagu ctap Omaza-
6ank. Bxxe 9 TpaBHs 2014 3a BkasiBkow banky Pocii
3 odicy KpumMcbkoro pecrry6mikaHChbKOTO yIIpaB/IiH-
HA AT Omaz6aHK, TonoBa KPUMCBKOTO «OIOTYeH-
Hs», pencTtaBHUK O CB Pocii Ta Tak 3BaHuI ronosa
Llentpo6anky Kpumy M. Bapuiiok, He3aKOHHO BU-
TY4YUIM Ta BUBE3NM Y HEBIIOMOMY HaNpAMKY 32,5
MJ/IH. TPH. TOTiBKM Ta omevartanu 40,5 MJIH. TpH. y
cxoBuii 6aHKy. Brpara KpMMCBKOTO YIpaBTiHHA
kouryBana Omanbanky 1,7 MIpA. IpUBEHb Jiello-
3uTiB, 7,5 MIIpJ. KpeguTHOro noptdento, 295 Binpmi-
neHb, 77 6poHeBUKIB [4].
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Ilounnatoun 3 13 tpaBH:a 2014 poky bank Pocii
posnouyaB BUOIPKOBO 3allpOBaXyBaTy 3a00pPOHU
Ha po6ory B Kpumy ykpaincbkux ¢iHaHCOBUX ycTa-
HOB, X04a 6araTo 3 HUX BXe 3TOPHYIM pobOOTy Ha
OKyTIOBaHiit Teputopii. Take pimeHHs 6yn0 npuitHAa-
te I1b P® mif npuBopoM 3axucTy iHTepeciB BKIafl-
HMKIB, AKi Oy/IM IOpYLIeHi Yyepe3 3ymMHKY po6oTH
¢imiit 6ankiB. CroyaTky 3a60poHY Oy70 BBeIEHO
IIpOTH Hifpo3AiniB KuiBcbknx «Teppa banky», «®Di-
HaHCHU i KpennuT», «PiHaHCcOBa iHilliaTMBa», «ABaHT-
6aHKy», ofecbKoro «DiHpocT6aHKy» Ta AHIIpoIe-
TPOBCBKOTO «AKIIeHT-0aHKY». 26 TpaBHs 2014 bank
Pocii npunuHuB OisTbHICTD MiZPO3AIIIB Liie 1eB ATh
ykpaiHcbkux 6aHkiB: «Oujanbanky», «Mapgin ban-
Ky», YKpconbanky, YkpCub66anky, [denbra banky,
«Dopymy», CityCommerce Bank, ABToKpA3banky,
[Tmatunym banky. ¥ Bepecni 2014 poxy LIb PO npu-
itHAB pimenHa NePH-33/39 ta NePH-33/40, Bigmo-
BilHO IIpO puNMHEHHA 3 16 BepecHs 2014 poxy pi-
snbHOCTI Ha Teputopii Kpumy ITAT «lOnexkc bank»
ta [TAT «Jlerbank». 3arajioM, Taki IpUINCH OTPHU-
Masi 38 ykpaiHCbKUX GaHKIB.

3 marbke 70-Tu yKpaiHCbKuX (iHAaHCOBMX yCTa-
HOB, 110 Manu ¢inii B Kpumy, o KiHIA BU3HaYeHO-
ro HBY 4acy npauioBamm nuiie Tpy BeIUKNUX OaH-
ku - «Hapgpa 6ank», «[lenbra 6aHK», YKpcnbOaHK, a
takoX IIYMDb Punara AxmeroBa. 3 MOpiBHAHO Be-
JIMKMX YKPaiHCbKMX OaHKiB HailJOBILE 3a/MIIABCS
«Hagpa 6aHK», KpegnTHMIT opTdens sikoro B Kpu-
My ctanoBuB 0,5 MIpA. TpH. [5]. BHacmigok okymamii
BUHUK/Ia 3a00pProBaHiCTh KPUMCBKUX KIIIEHTIB Iie-
pen ykpaiHcpKuMmu GaHKaMM. 3a JaHMMU acoljiaiii
«Kpumcbkuit 6aHKIBCbKIII COI03», BOHA CTAHOBUTDH
61m3bko 20 MIpA. TpH. [5].

Haxxanb, B ymoBax «ribpuaHoi BijiHM» momry-
KOM BapiaHTiB BUPIIIEHHAM MPOOIeMU KOMePITiitHi
6aHKy Oy 3MyIeHi 3aitmarycs 6e3 6yb-AKoi mif-
TpuMmkn. Hampukiag, pupexkrop Kpumcbkoro pe-
rionanpHoro ynpasninHa [TAO Kb «IIpuBar6ank»
bopuc ®inkenbuiTeilH NpoBiB IeperoBOpK 3 roylo-
BOIO KPMMCBKOI OKyHaliriHoi Br1agu B Kpumy npo
CTBOpEHHS OKpeMoro 0aHKy, Ha 6a3i milouoi mepe-
Xi kpumMcbkoro IIpuBarbanky. Ileit kpok f03BONMNB
6u 36epertn poboui micus 1300 coiBpobiTHMKaM
[TpuBarbanky [6]. 3a manumn ITpuBarbanky, itoro
Mepe)ka 6aHKiBCbKOro 0OCTyroByBaHHA Oyma Hail-
6inbmor B Kpumy: 337 Bigginens, 483 6ankomaru,
773 TepmiHamm camoo6cmyroByBaHHA, 11,7 Tmcau
POS- tepminanis B Toprosiit mepexi. IIpuBarbank
o6cnyroyBaB B Kpumy 6inbiue 790 Tucsy mpusar-
HUX K/T€HTIB i 12 THCcAY KOpIOpaTMBHUX K/Ti€HTIB, a
3arajibHa CyMa iHBecTuuiit 6anky B Kpum nepesnu-
mye 1 minpsapn gomapis [7].
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ITonipu nomoBneHocTi ininiaruea IIpuBatbanky
BUABMJIACA HeBJanow. JIa peamisanii boro naaHy
OyB mOTpiOHWMIT BenMMKMil iHBeCTOp 3 POCiicbKOro
00Ky. 3a leIKUMM IaHVIMJ TaKMM iHBeCTOPOM MaB
oytn BTB-6ank. Ane oninyusum pusuky, BTb-6ank
3allepevyyuB 3asABy KepiBHIMKA €KOHOMIYHOTO Je-
napTaMeHTy KoopauHaniiHoi pagu CeBacTonosns
B’siuecmaBa AKCbOHOBa, Ipo Bigkpurtsa B Kpnmy
Bigninen» BTB-6anky ta COepOaHKy Ta Oroaocus,
10 pocilicbka yactuHa rpynu BT ne nanye coei
pisnbHOCTI B Kpumy. CoepbaHk 3po6uB aHamoriu-
He TIOBiJOMJIEHHA IpO Te, 0 Ha Tepuropii Kpu-
MY BiH IIpalllO€ BUK/IIOYHO 4Yepes3 BiJiIeHHA CBOEI
YKPaIHChKOIL «[JOYUKIL».

OnnryBaHHA pociiicbKux 6aHKiB 3 Tom-30 BXe B
TpaBHi 2014 poKy mokasaso, 110 BOHM He IIParHyTh
BigkpuBaTy cBoi ¢inii Ha Teputopii Kpumy. Ilpen-
CTaBHMKM TPAKTUYHO BCIX BENMKNUX KPEIUTHUX
YCTaHOB a00 BifMOBM/IVCS Bifi KOMEHTapiB 3 I[bOTO
HIpUBORY, a00 3poOW/IN 3asABY, 1J0 He MAIOTh IUIAHIB
0710 po3upeHHs 6i3Hecy B Kpumy. B pesynbrari
miciA  BMXOAY YKpAalHCBKMX OaHKiB, IPOTATOM
KBiTHA-TpaBHA 2014 poKy Ha aHekcoBaHOMY Pociero
KpumcpkoMy miBoCTpOBi GaKTUYHO BMHUK BaKyyM
y cepi 6aHKIBCHKMX HOCTYT.

BifcyTHiCTD KOHKYPEHTIB, MOXK/IMBICTb OTpUMA-
TV Ha 0OC/TyrOBYBaHHs MaibKe 2 M/IH. 6aHKIBCbKMX
K/Ti€HTIB MiBOCTPOBa Ta CKYHUTU OOprM KpMMYaH
nepes YKpaiHCbKMMM OaHKaMM 3 JUCKOHTOM 3a 20-
30% Bipg HOMiHay, CIIOYaTKy CIIOHYKala OKpeMi
OaHKM [I0 IOIIYKY MOX/IMBOCTeII Jlerasisarii cBoel
mismpHOCTI. 30KpeMa, «Haznpa 6aHk» po3IIsAfaB sK
MiHIMYM [IBa BapiaHTM JIerajisauii cBO€I IpUCYT-
HocTi B Kpumy. Ilepmnit — 3apeecTtpyBatu HOBUIL
6aHK y MockBi i nepeBecTy 4epe3 HbOTO IPOHAXK
B)Xe HasIBHOTO OaHKiBCbKOTO 6i3HECy Ha OKyIIOBaHill
TepuTopii. Asle HeOIIKOM TAaKOrO BapiaHTy cCTania
HeoOXiiHiCTb BHOCUTH B Kamitan MiHiMyM 300 MIH.
pyoniB i TpuBana npouenypa peecrpauii y llenrpo-
6anky PO. [Ipyruit BapianT — CTBOPUTY KOHCOPLIiyM
3 HEBEMKVM MOCKOBCBKMM a00 KpacHOZAPCHKNM
6ankom. CxeMa BUTpATHa, ajie MOIa OyTu peamizo-
BaHa y cTUCTI cTpoKu. CyTbh TaKOTO ajIbsAHCY IOJIA-
rajia B TOMY, 110 HeBe/IMKMIT 6aHK HagaB O y KOpuc-
TYBaHHA CBOI0 OaHKIBCbKY JIilleH3i10, a yKpalHChKMit
OaHK-TIApTHEp IepefiaB IOMY Bci cBoi BiffineHns i
KJTi€HTIB, a TaKOX HaflaB piHaHCyBaHHA [5].

AJle pM3MKM CaHKLil BUABWINCA 3aHafiTO Be-
TUKAMM [O1A peanisanii Takux cxeMm. Kpumcbkuit
OaHKIBCBKMII PUHOK [JOCUTb BY3bKUIL, a CUTYyaljis
nonituyHo HecTabinbHa. Tomy pociiicbki 6aHKM Ie-
PEBXHO YTPUMAINCS Bifl pU3UKy O/IOKyBaHHS 3a-
KOPJOHHMX KOPECIIOHEHTChKIX PaxXyHKiB 3a IPaBo
NpanoBaTy Ha MiBOCTPOBI.

IITo6 conykatu pociiicbki 6aHKM KO po6OTH B
Kpumy, 27 6epesns 2014 nakazom Ne OJ]-435 ronmosa
116 P® E. Habiy/rina 3aTBepanIa TMMYacOBUIL IIPK-
CKOpEeHMIT OPAJOK BiKpUTTA Ha TepuTopii Kpumy
¢iniit pociitcbkux 6aHKiB. ¥ pasi BigkpurTa ¢inii B
Kpumy 6aHKOM, 1110 HATEKNUTD 10 CUCTEMOYTBOPIO-
041X, TEPMiH JIOTO peecTpallil CKOpoYyBaBCA 3 Mi-
cang go 10 guis [8].

OpHuM 3 nepmux Ha TepuTopii KpuMy pusuknys
npauoBaTtu Pociiicbkuil HalliOHaIbHUIT KOMepIIili-
Huit 6ank (PHKD), 110 Hayme>xuTh 1o TpeThOl COTHI 3a
pO3MipoM aKTMBiB cepeli pocilicbkux 6aHKiB. [loHe-
naBHa PHKD na 100% nanexxas banky Mocksu, mo
BxoguTh fo rpymu BTD. 26 TpaBusa 2014 poxy bank
Mocksu nosuictio Buiimos 3 xanitany PHKD, asne
B wtari PHKD npoposxyioTs npaljosaTit KOINIIHI
cnin06iTH1/u<M banky Mocksu, a cam bank Mocksnu
Kepye itoro pobororo B Kpumy. 3mina akiionepis
Oyna mop’s3aHa 3 HebaxaHHAM BTDB Buxomutu B
Kpum. Axuii PHKB npupbanu nBi opuandsi ocobu,
110 HaJIeXXaTh OKyHaLiliHOMY ypAfoBi — Pani MiHi-
crpiB Kpumy: IYII «Boga Kpumy» i « MibkxHapogumii
aeponopt Cimdepononb». 21 Bigginenns PHKB B
Kpumy 6y710 BifkpuTo Ha MiCIli KOMMIIHIX Biffi/IeHb
YKpaIHCBKMX JJOYOK POCINICHKMX iep)KaBHMX OaHKiB:
Co6epbanky, BTb i banky Mocksu. PHKB orpumas
Bifi ykpaincpkoro Coepbanka Pocii — 10 (3 22), 9 (3
13) - Big BTB i 2 (3 3) - Bify BM-6aHKy, go4ipHboi
crpykTypu banky Mocksu B Ykpaini [9]. Ane Hait-
6inbire — 85 3 295 Bigainens Omag6aHKy Oynn npo-
cro saxomnedi PHKB [4].

Bip mouatky pianbHicTh PHKD 3acBiguna cep-
ito3HicTb Jioro HamipiB. PHKD craB nepuium pociit-
cbkuM 6ankoM B Kpumy, sxuit Bxe 3 kBiTHA 2014
POKY poO3IoyaB BUITYCK GaHKiBCBKMX KapT IUIaTDK-
Hoi cuctemu «[TPO100», o Hanexxutp COHepOaHKY.
319 TpaBHs 2014 poxy B PHKDB nouanu opopmnarn
colliaJlbHy KPUMCBKY KapTy, Ha Ky HapaXOBYIOTbCS
6romkerHi Bumtatu. Pocificpki kommanii B Kpumy
CTajIy IEPEBONUTU JJO HbOTO CBOI 3apIUIaTHI IPOEK-
T i PHKDB mBuaKo neperBopuBCcs Ha HaiOinbImit
6aHK okxymnoBaHoro Kpumy.

AxtuBHictb PHKD He 3anmmmiaca Hemomive-
HOIO 32 KOPJJOHOM i B)Xe B rpyzHi 2014 yepes cankil
CIIA 6aHK OrojoCuMB PO HNPUINMHEHHS OIepaliil
B JIO/Iapax, X04a IPOJOBXKY€E IPUIMATH [OMAPOBi
BK/Iagy. Mi>)KHapoJHi caHKIii 3MyCHIN OKyHaLiliHy
Brany Kpumy B moromy 2015 poxy npogatu PHKB.
Huni 6auk manexxutb 3AT «PHKB-Xonguar», sake
MOBHICTIO KOHTPOJIOETHCA MasoBifoMon Ipymoro
kommaHiit «KEP», mo peanisye KoMIIJIeKCHi ITpoek-
TU Y TajIy3i eIeKTPOEHEPTETUKH i TEIIONOCTaYaHH.
PHKB craB mepmum 6aHkoMm y ckmapi rpymu. o
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IIbOTO KOMIIaHisA cniBpobiTHNYama 3 bankom Mock-
Bu i BEbom.

Tonosuumny xoukypenrtamu PHKDB B Kpumy 3a-
JIMIMIAIOTBCSA MicneBi KpUMCbKi 6anky «MopcbKuit»,
mo Mae 16 Bigminens Ta YBPP, mo mae 38 BiggineHs.
Ha 1 ciuma 2015 poxy Kpumy pisnm Bigminennsa 28
pociricbkux koMepLiitHux 6aHKiB, 3okpema: PHKD -
139 Bigginens, KpaitinBecTr6bank - 3 BipmineHHs,
Ten6ank - 10 Bigminens, «/>xacrb6ank» — 1 Bimginen-
HA, 6aHK «IlepBomaricbknmit» — 3 Bifgminenus, «Bma-
muKombauk» — 1 Bigminenns, «PYBJIEB» — 1 Bigmi-
neHus [9].

Ane Bxe y >xoBTHi 2014 poKy pociiicbki 6aHKM
novanu 3ammary Kpum. Jlense cdopmoBanumit po-
CIIICBKOIO BJIaZIOI0 KPUMCBKUIT GaHKIBCHKMIT PUHOK
3HOBY II0YaB 3MIiHIOBATUCA IIiJ| BIUIMBOM TI€OIOJIi-
TUYHUX puU3MKiB. [lepmuM BifoMuUM BUIIAZKOM JIO-
OpoBilbHOrO BUXOAY pociiicbkoro 6aHKy 3 Kpumy,
[0 BBa)XXABCS IEPCIEKTVBHUM PErioHOM 0cob6mm-
BO JI/I1 HEBEIMKNX I'PaBILiB, CTaB BUXIifi TOMCbKOTO
[Tpomperion6anky. 15 >xoBTH:A 2014 poky, nuiue 3a
IBa Micli moroMy fK yBiimos o Kpumy, IIpomperi-
oH6aHK, migkouTponpHuit «CM Kamitany», nmpumnm-
HUB po6oTy B Kpumy i 3akpuB eguHMiT KpeguTHO-
kacoBuit odic y Cimbepononi, Bigkpuruii nmuie 14
cepniHs. [Ipo cepito3HicTh HaMipiB GaHKY CBif4mMIo
Te, 1[0 MicALb Bift BifkputTs odicy 18 Bepecus 2014
poky, ITpomperion6ank BcTynus fo Toproso-mpo-
MucnoBoi nanatu Kpumy.

Sk odiniiHo moBizoMyB 6aHK, 3aKpUTTA 0di-
cy B Cimdepomnoni cTajo BUMYLIEHMM KpPOKOM,
IIOB’A3aHUM i3 3arOCTPEHHAM 3OBHIIIHBOIIOITIY-
HOI 06CTaHOBKM i MOCHIEHHAM CHCTEMHUX PU3UKIB
ms 6aHKYy i itoro mapTHepiB AK Ha Teputopii Kpu-
MY, TaK i B iHIIMX POCIVICBKMX perioHax NpuUCyTHOC-
i [10]. ITo60IOBaHHA MOXXYTb CTOCYBAaTUCA peaKIii
3axifiHMX OaHKiB-KOHTpareHTiB y skux IIpomperion-
6aHK Ma€e KOppaxyHKU, 30KpeMa, HiMenbkoro Com-
merzbank. JTo Toro BBaXkanocs, 10 I HEBEMUKUX
6aHKiB 1Lli pM3MKM HeCcyTTeBi. Aje, AK 3acBimumia
NpaKkTUKa, He Mg Bcix. IHmMMIT BijoMmuil BUIamok
BUXOZY 3 periony — JJoninBecTO6aHKy — 6yB BUMYyILIe-
HuM. IIb PO BigknmukaB y Hboro jineHsiwo. [Jo Toro
pociricpki 6ankipy BBaXkany, mo po6orta B Kpumy
HaJa€ MEeBHUIT 3aXVUCT Bifl )KOPCTKMX CaHKIiN pery-
naropa.

KpuMm BUABMBCS He TaKMM IPUBAOINBUM, 5K PO-
ciitcbkuM 6aHKipaMm 3maBanocs crovarky. Llinm Ha
OopeHpy, AK Y MOCKBi, a Hace/lleHHA MeHIIe 2,4 MIH.
4yonoBiK. IIpoTe OCHOBHMM € MONMITUYHMII ACIEKT.
Il eBpomeicbkux ab0 aMepUKaHCbKMX OaHKiB
Kpum - 1e okynoBaHa tepuropia. CUTyalis HaBKo-
no Kpumy ny»xe Hanpy>keHa, CAHKIIiI IIPOJOBXYIOTb-
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cA 1 PUSMKYBAaTU B3a€EMOBIJHOCMHAMU 3 3aXiJJHUMMU
KOHTpareHTaMM 3apajin MajeHbKoro 6izHecy B Kpu-
My pocilicbkuM 6aHKaM HeMae ceHcy. Jloci He 3po-
3yMi/IO, XTO Bi3bMeTbCs 3a CKYIIKY TPaHCTpaHUYHUX
6opris. HaneBHe, ko Oyze 3HaIeHO IOPUANYHY
dbopmyny mepeycTynky, e 6yge Haj3BUYAHO BIU-
rifHuit 6i3Hec. YKpaiHcpKi 6anku Ha 1 mororo 2014
POKy Hajlaqy nosuyanbHuKaM Kpumy kpenutu Ha
cymy 16,6 mipp. rpH., mo cknajgae 1,8% ix saranbHo-
ro KpegutHoro moprgess. B ykpaincbkux 6aHKax y
20 THCAY KpUMYAH 3aIMIIVMINACS BKIaAMN, AKi 3a0pa-
TU TaK i He 3Moru [5].

B curyanii HeBM3HAY€HOCTI, IKa O4E€BUHO 6yne
TPUBATHU [OBIO, YKPalHCbKi KOMepLiliHi 6aHKy mIy-
KalOThb BUXIiJl CAMOTY>XKKHA. Tax, 23 TpaBusa 2014 «Yk-
pcol6aHK» MepefiaB KOHTAKTy KPYMYaH, 1[0 MAlOTh
HeIoraueHi KpeAuTH, IPUBATHIN POCIJICHKIN KOJIEK-
TOPCBKilt QipMi, 1106 BOHA [JOIOMOITIA OBEPHYTU
6opru. KpemutHuit moprdenp, T06TO 6GaHKIBCHKi
naHi, He Oymu nepenani. Kpumuanam — 60p>KHUKaM
6aHKy, 0 BUiXa/M Ha MaTepuk, mob ix He TypOy-
BaJ/IM POCIVICbKi KOJIEKTOPU, JOCTAaTHbO IMOBiOMUTI
0aHK 1po 3MiHy Micis npoxkuBaHHs [11].

[ITo6 xommeHCyBaTy BTpaTy, fAesiKi YKpaiHChKi
OaHKW, 1110 3STOPHY/IN CBOI BiJj/ji/IeHHs Ha TIBOCTPOBI,
nposenyu pisHoMaHiTHi akuii. Hanpukan, Ykpcu6-
0aHK B OCTaHHI [iHi Iepef; BUXOHOM 3 KPUMCBKOTO
PMHKY OaHKIiBCBKMX IIOC/TYT, IIPOIOHYBaB CBOIM
II03MYabHMKAM IIOTAaCUTU KPENUTHU JOCTPOKOBO 3
nuckonToM 40%. ITopsan 3 6aHKaMu crioctepiranmmcs
Jepry 3 6a)Kar4ux OTPYMATH TAKY iCTOTHY 3HIDKKY.
YKpcu66aHK IIPONOHY€E KpYMYaHaM IIOTallaTh Kpe-
INUTYU B pyO/six yepes odicu 6yab-aKoro pociicbko-
ro 6aHKy, po3TauIoBaHoro Ha repuropii Kpumy [5].

[IpoTe, BupilleHHA YKpalHCBKUMM OaHKaMu
po6yeM y Takuil crocié HapakaeTbcs Ha psAf, IPo-
61eM. Bimnosiguo no IToctanosu HBY Ne 699 Big 3
nmucromnaja 2014 poky «IIpo 3acTocyBaHHA OKpeMMX
HOPM BaJIIOTHOTO 3aKOHOZABCTBA IIiJ] Yac peXXUMY
TUMYacOBOI OKyIallii Ha TepUTOPil BiIbHOI €KOHO-
MiyHOi 30HM «Kpum», rpomosi nepekasu 3 Kpumy
Ha MaTepUKOBY YKpaiHy IpUPiBHIOIOTbCA JO MiX-
Hapopuux [12]. IIpwithasum 1o mocranosy HBY
CTBOPUB IOPUAVYHY KOJIi3i10: 3 OHOTO OOKY, I'POLIOBi
nepexasu o Kpumy Tenep npupiBHIOIOTbCA O MiXK-
HApOJHMX, a 3 iHIIOrO — BOHM 3aOOpOHEHi, 3rifHO
noctadoBy HBY Ne260. «Onna mocranoBa Han6an-
Ky CyIepeunTh iHmili. Y IMUX yMOBax [ yKpaiHCh-
Kux 6aHKiB PU3MKOBAHO HA CBill pO3Cy/| BCTYIaTy y
KOPECIIOH/IEHTCbKI BiTHOCUHM 3 Biifi/IeHHAMU PO-
cificbkux 6aHKiB, mo Bigkpumcsa B Kpumy. Amxe
llaBaTy IOPUAMYHY OLHKY IIboMY Oyfie Aep KaBHMI
perymarop — HarionanbHuit 6aHK», — Haro/lIOLIYIOTh
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y Hesanexwiit aconianii 6ankiB Ykpainu [13]. V miit
cutyanil psAf yKpalHCbKUX OaHKiB BUKOPVCTOBYE
MDKHApOZHI IOCIYIY Ta IIATDKHI CUCTeMU, 110 J0-
3BOJIAIOTH pOOUTM OAHKIBCBKi IepeKasy 3 OZHOTO
PaxyHKY Ha iHIINII, He3a/IeXKHO BiJ| TOTO, B AKil Kpa-
Hi BiH BigkpuTuit. OfHa 3 TaKUMX M>KHapOJHUX IO-
CIIYT, 3MI1/ICHIOETHCA 3a PaXyHOK TOI0, 1[0 YKPATHChKi
0aHKV BiIKpMBAIOTh KOPECIOHAEHTChKI paxyHKU B
OaHKax-Hepe3uieHTaX. KpumuaHu, nepecumandn
TpOIli Ha MAaT€PUKOBY YKpaiHy, IIepeKa3yloTh iX Ha
Iji paXyHKW, a He B cami yKpaiHcbKi Ganku. [leski
¢inaHCOBi ycTaHOBM YKpaiHM TaK BUPIIIYIOTDH IIPO-
071eMy 3 MOTaIlleHHAM KPeJUTiB, KOTpi Y HUX B3sUIN
KpuMmuaHn fo aHekcii. Hanpuxmag, UniCreditBank
BUKOPMCTOBYE caMe TaKy cucremy [13].

IcHye iBa cioco6u mepeKasy KOIITIB: depes Cyc-
TeMy IlepeKasiB «30/10Ta KOPOHa» Ta 33 JOIIOMOTOIO
cucremn WebMoney, sika Bxe 3apeectpoBana HBY
B peecTpi MIaTiKHMX cucteM. ITocmyry nepekasy Ko-
IWTiB Yepe3 «30/I0Ty KOPOHY» MiTPUMYIOTb 6araTo
0aHkiB Ykpainu: cepen sxux: Oman6ank, [Tpusar-
Bank, Ykpras6ank, BTA Bauk, ®inancu i Kpepur
Ta inmi. IlepekasaTtu komrty 3 Marepuka go Kpumy
MOXKHA TiIMbKU 4epe3 «30/I0TY KOPOHY», OCKINTbKIU
1[e €/IMHA CUCTeMa MDKHAPOJHMUX IepeKasiB, B0 AKOI
HiK/TI0YeH] Bififli/IeHHsI POCIiCbKUX OaHKiB, po3-
tamoBadi y Kpumy. Takox >xutesni miBocTpoBa Mo-
JKyTb IIEpEBECTH KOIUTY Ha MaTepPUK, BUKOPUCTOBY-
tourr WebMoney. 3 Tepuropii mareprukoBoi Ykpainu
TAaKOXX MOXKHa Bifmpasnatu rpomi B Kpum uepes
WebMoney. IlepeBecTu B rOTiBKY €1€KTPOHHMIT ra-
MaHellb KPUMYaHU MOXXYTb, IIPUB’ A3aBIIN JIOTO JIO
kaptu PHKD, FeH6aHKy, IHIIMX POCIICBKUX 6aHKiB,
1[0 BiIKpV/IU BiffisieHHs Ha miBocTpoBi [13].

BonHouac ykpaiHcbki 6aHKM yepe3 MbKHapopHi
caHkLii mpoTu Pocii He MOXYTb BUKOPMCTOBYBaTU
Hai1611p1I1i MDKHApOAHI CrCTeMM /1Sl pO3PaXyHKIB 3
Kpumom. Hanpukinni rpyznnsa 2014 poky Mi>kHapofi-
Hi mratibxHi cuctemn MasterCard i Visa mpunuummm
onepaliii 3 kapramu Ha Teputopii Kpumy. Pociricbki
0aHKy, 110 NpanoioTh y Kpumy, mpofoBxyoTh 006-
CIIyTOBYBaTU BCi CBOI KapTu, aje He IPUIMAaKTh
kapty MasterCard i Visa, Bujasi iHmmmy 6aHkamMm.
3axinHi 6aHKM 3arajloM BiIMOBJIAIOTDH Y IIPOBEEHHI
BaJIIOTHUX IIaTEXiB rpPOMaZisiHaM, 3apeECTPOBaHUM
B Kpumy. EdextuBni cankuii nmporu Pocii uepes
aHekciio Kpumy smymryiors pociiicbkux 6aHKipiB
pa3y pa3 poOUTH 3B, SIK Lje 3HOBY 3pOOMB HAIIpH-
KiHni TpaBHsa 2015 poky ronosa Coepbanky Pocii
Tepman Iped, mpo Te, 1m0 6aHK He IJIAHYE Mpalo-
Baty B Kpumy Ta CeBacrononi. «IIoku Takux niaHis
He MaeMO. le HempHUITyCTHMO 3 TOYKM 30PY CaHKIIiIA.

Mu ok He OyzeMo IpAIfoBaTV Ha LMX TEPUTOPi-
ax» [14].

Bucnosknu. Anexcia Kpumy Pociiicbkoro ®epe-
pali€ero Masa HacliIkOM BUHMKHEHHA pARY CKIajl-
HJX MDKHapOAHO-TIIPAaBOBMX IPoO/IeM y AisTbHOCTI
KOMepLiliHNX 6aHKiB Ha MBOCTpOBi. Yepes aHekcio
Kpumy Pociero ykpaiHcbki OaHKM ONMHMINCA 11032
MpaBOBUM IO/IEM YKpaiHu. YKpaiHa BTpaTulIa MOX-
NUBICTD 37iIICHIOBATYM pETYIIOBaHHA 0OaHKiBCbKOI
OiAMbHOCTI Ha miBocTpoBi. OKymamliliHa IOMiTH-
ka Pociiicbkoi ®epepauii Bix caMoro modyarky 6yma
CIIpAMOBaHa Ha 3aXOIUIEHH:A KOHTPOJIIO HaJ| YKpaiH-
CBbKMMM OaHKaMM Ta IX HACTYIIHY MiKBifaniio. Braga
Pocii opranisyBana peliiepcbKe 3aXOIIEHHS Biffi-
JleHb yKpaiHcbkux 6ankiB B Kpumy. ITif npusogom
3aXICTY iHTepeciB BKIagHUKIB, bank Pocii Bubipko-
BO 3aIIpoBaiuB 3a00poHM Ha poboTy B Kpumy ykpa-
iHCbKMX (iHaHCOBUX ycTaHOB. IIpaBoBMIl pexmum,
o cKa1aBca B Kpumy, MaB HaciIKoM 3TOpTaHH [i-
SJIBHOCTI 6QHKIB, 3aXOIUIEHHSA 1X aKTUBIB i MallHa Ta
iHIIIi EKOHOMIYHi BTpaTH.

Buacnmigox okymanii BMHUMKIa 3a00proBaHiCTH
KPMMCBKUX KI€EHTIB Iepel YKpalHCbKMMU OaHKa-
M, sIKa CTAHOBUTD O/1m3bko 22 mpa. rpH. [15]. Tlo-
IIyK BapiaHTiB BupilleHHS HpoOneMy (GakTUIHO
CTaB IIPO6IEMOI0 caMMX YKPaTHCHKUX KOMEPITHUX
6ankiB. Pusukn cankuiit 3 6oxky HBY Busasmmica
3aHAQ[TO BeJIMKUMM IS peainisanii cxeM poboTu
Ha 6aHKiBcbKOMY puHKY Kpumy. Pasom 3 tum, psap
YKpaiHCbKMX OaHKiB BMKOPUCTOBYE MiKHapopHi
IIOCTAYIM Ta IIATDKHI CUCTEMM, I/ BESEHHA PO3-
paxyHkiB 3 Kpumom. Pociiicbki 6aHKM Takox Ie-
peBaXHO yTpuMmanucs Bifi po6otn B Kpumy gepes
pu3MK OTOKYBaHHA 3aXOfIOM IX 3aKOP/IOHHMX KO-
PecnoH/IeHTChbKMX paxyHKiB. Ti pociricbki 6aHkM 110
PUBMKHY/IN IpaloBaTy B Kpumy, miciid 3acTocyBaH-
HA NPOTYU HUX CaHKUIil, modanu 3anumary Kpuy, a
OT>Ke MOXKHa CTBep/)KyBaTy 110 MDKHApOAHI CaHK-
il BuABMWIM cBOW edeKTuBHiCTh. [lompm sycmmnsa
banky Pocii, Ha KpuMcpkomy niBocTpoBi GpakTiaHO
YTBOPMBCA BaKyyM y cdepi 6aHKiBCbKMX ITOCTYT.

IlepcniexkTiBa 3BepHEHHA YKpaiHM HO MiXHa-
POIHMX CY[OBMX iHCTaHLiI 3 METOI OTPMMaHHA
BiIIKOAYBaHHA 30UTKiB, 3aBJaHMX POCIIICBKOI0
okynanjiero Kpumy Ta MaiiOyTHBOIO peiHTerparieo
MiBOCTPOBa, 3aKOHOMIPHO aKTyaji3ye BUBYEHHA
temu. HeoOximHi mocmigpkeHHs, SKi 6 MicTU/IM KOMII-
JIEKCHIII aHaJjIi3 Ta JaBajay MOXXJIMBICTh HOKJ/IATHO
OLIIHMTM HaCHifKM oKynanii Kpumy i misnbHOCTI
YKpalHCbKMX KOMepLiliHuX 0aHKiB Ta BU3HAYaIM O
ILUIAXY BUPIIIEHHS 1X IPOo6IeM.
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Annexation of the Crimea by the Russian Fed-
eration was the result of the emergence of a number
of complex international legal problems of the com-
mercial banks activities on the peninsula. Ukrainian
banks have found themselves outside the legal field of
Ukraine. The National Bank of Ukraine has lost the
ability to regulate banking activities in the Crimea.
Occupation policy of the Russian Federation from
the very beginning was aimed at seizing control of the
Ukrainian banks and their subsequent liquidation.
Russian authorities have organized mass raider sei-
zure of the Ukrainian bank branches in the Crimea.
Under the pretext of protecting the interests of de-
positors the Bank of Russia has selectively banned
the work of the Ukrainian financial institutions in the
Crimea. As a result of the establishment of the Rus-
sian political and legal regime it was occurred cut-
ting down of the Ukrainian banks activities, capture
of their assets and property, other economic losses.

The occupation of the Crimea caused indebted-
ness of the Crimean customers before the Ukrainian
banks which totals about UAH 22 billion. Search for
solutions of the problem has actually become the
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Summary. The question of influence of fiscal
decentralization on economic development of the
state is discussed in the article. Essence of fiscal
decentralization is determined. The factors of effective
process of decentralization are characterized.
Directions of optimization of profits are offered at
local level.

AHHOMayus. B cmamee uccnedyemca eonpoc
8/1UAHUA uCKanbHOU OeyeHmpanu3ayuu Ha SKOHO-
Muyeckoe pazsumue 2ocyoapcmea. Onpedengemcsa
cywHocms ¢puckaneHol deyeHmpanusayuu. Xapak-

AHomauyia. B c¢cmammi 0Oocnioxyemosca nu-
maxHAa ennusy cpickaneHoi deueHmpanizayii Ha
eKOHOMIYHUU po38UMOK Oepxasu. BusHayaemscs
cymHicme  ¢pickaneHoi OeyeHmpanizauyii. Xapak-
mepusyromecs YUHHUKU egeKmusHo20 npouye-
cy OeueHmpanizayii. 3anponoHosaHi Hanpsamu
onmumizayii 0oxo0die Ha Micyesomy pigHi.

mepu3sytomca pakmopel 3¢hpekmusHo20 npouyecca
OdeuyeHmpanusayuu. [TpednoxeHbl HANPABJIEHUS ON-
mumu3ayuu 00xo008 Ha MECMHOM YpOBHe.

Key words: fiscal decentralization, local budget, taxes, level of financial autonomy, interbudgetary transfers.
Kntoyosi cnosa: pickansHa deyenmpanizayis, micyeguti 6ro0xem, nodamku, pigeHb GiHaHC80i a8MoHOMii, Mix6to0xemHi mpancgepmu.
Kntouesvie cnosa: (uckansras deyeHmpanuzayus, MecmHolll 6lo0xem, Hanoau, yposeHs UHAHC0B0U agmoHOMUU, MexOr0XemHole MpaHcpepmoi.

Introduction. Increase of efficiency central and
local budgets is one of main tasks on the present
stage of development of Ukraine. Present, still the
considerably centralized system of state administra-
tion is uneffective enough and brakes development of
local self-government. Taking into account uneffec-
tive management, territorial and budgetary systems,
distributing of state facilities between the levels of
budget is far from rational.

The theory of financial decentralization has cer-
tain advantages and failings on which it is needed
to pay attention at its application. Among main ad-
vantages it is above all things expedient to select the
best providing of necessities of local population the
organs of local self-government at local level. Ex-
cept for it, assistance development of competition
between the organs of local self-government (in uni-
tary countries, and in relation to federal, between the
regional and local levels of management), gives the
possibility to citizens independently choose for the
activity administrative units with the best level of
providing services [7].

Analysis of the last researches and publica-
tions. The analysis of process of decentralization is
fixed in basis of researches of many known Ukrai-
nian: V. Fedosov, A. Krisovatiy, V. Andruschenko,
A.Volokhova, O.Kirilenko, I. Lunina, V. Oparin,
I.Chugunov, A. Bondarenko, A. Legkostup and for-
eign scientists: C. Tiebout, W. Oates, R. Musgrave,
H. Davoodi, R. Bird, C. Wallich ets.

The purpose of the article is to find out factors
of influence of fiscal decentralization on economic
growth in Ukraine.

The main researches. The basic economic argu-
ment in favor of fiscal decentralization is based on
two complementary assumptions: 1 decentralization
will increase economic efficiency because local gov-
ernments are better positioned than the national gov-
ernment to deliver public services as a result of in-
formation advantage; and 2 population mobility and
competition among local governments for delivery of
public services will ensure the matching of preferenc-
es of local communities and local governments [10].
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In a counterbalance the centralized system, de-
centralization in understanding of expansion of im-
perious plenary powers at local level, results in high-
er efficiency of public management at lower level, and
also to the greater anxiety about interests of citizens.
However, at the same time it follows to mean that
transference of considerable imperious plenary pow-
ers and functions from state on lower levels without
the proper financial providing can bring negative re-
sults.

There is not a standard model of decentralization
in the world, as processes and procedures differ from
each other and depend on primary purposes and
tasks, and also from an organizational structure and
mechanisms of realization. Entire countries adhere
to one position of functionings for today five basic
models of budgetary federalism (American, Ger-
man, Chinese, Canadian), use their connections and
adapted variants.

Estimating fiscal decentralization on the whole as
the positive progressive phenomenon, it is necessary
to pay regard to possible problems which it can cre-
ate, namely: at first, the process of redistribution of
money some becomes complicated through a budget
and budgetary process control on the whole, because
at central level more easily to decentralize respon-
sibility for the charges of local budgets, than on the
sources of taxation; secondly, in the conditions of de-
centralization it is more difficult to co-ordinate the

local necessities of separate territorial societies with
the macroeconomic necessities of whole country.

In Ukraine to this time there is not a clear ground
of economic maintenance of index of level of decen-
tralization, which must be in a country. In foreign
economic literature for determination of degree of
decentralization it is possible to meet the index of de-
centralization, which is determined through correla-
tion of profits of local-authority with total revenues
of power and through correlation of charges of local-
authority with the general charges of power [9].

The level of financial decentralization in Ukraine
can be measured such indexes, as: index of financial
decentralization of profits (part of local budgets is af-
ter profits (without the account of intergovernmental
transfers) in the profits of the consolidated budget);
index of financial decentralization of charges (part
of local budgets is after charges (without the account
of intergovernmental transfers) in the charges of the
consolidated budget); summarizing index of finan-
cial decentralization. Except for the noted indexes,
the level of decentralization can be measured as part
of GDP which is redistributed through local budgets.

During 2011-2014 in the structure of revenues of
local budgets part of intergovernmental transfers was
more than 50 %. Regions actually lost the internal
incentives of development and motivation to expan-
sion of economic activity.

Table 1
Intergovernmental transfers from the state budget to the local budgets
for 2011-2014 years

2011 2012 2013 2014
Interbudgetary transfers, mln.grn. 94 875,0 124 459,6 115 848,3 128 626,1
Local budget revenues (with inter- 1813316 225273 4 2210194 237200,0
governmental transfers), mln. grn.
The share. of intergovernmental 523 55 52,4 540
transfers in local budget revenues,%

Source: calculated by the author on the basis of the State Statistics Committee

Analyzing the recent tax reforms in the world
can identify two trends. The first characteristic of
countries with high fiscal self-discipline and shows
the center of gravity shift revenue towards income
tax and fewer entities. The second trend shows an
increase in consumption taxes, especially at the
level of local governments. Of course the choice of
this or that model of the tax system depends on the
traditions and priorities of economic policy in these
countries.
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Today urgent anti-crisis step is the decision to
reduce the tax burden on domestic producers by re-
ducing the VAT rate from 20% to 12%. The difference
should be transformed into a new, exclusively local
sales tax, which will have a cumulative effect and
hold exclusively from retailers food and goods.

This mechanism of redistribution is consistent
with our aim as increasing autonomy of local bud-
gets, and the global trend to increase fiscal compo-
nent in their income.
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The purpose reformatting of consolidated bud-
get revenues is primarily to enable the cities and vil-
lages to restore their infrastructures. According this
source is not taken into account when determining
the amount of intergovernmental transfers should be
assigned to the development budget. Currently, these
budgets are mainly filled by a single tax equity and
the sale of land and property. Last sources rapidly de-
clining because they are not renewable. The develop-
ment budgets are up to 3% in towns and 18% in Kiev,
the total expenditure of regions, the average is 11.6%,
which in absolute terms is 20-30 bln. UAH., depend-
ing on the year. In the case of consolidation of the
budgets of the new source in the form of sales tax of
8%, and this - 37 billion. UAH., then the volume of
retail at 2015 local government investment opportu-
nities will grow more than twice [13].

In developing the theme of fiscal autonomy, given
the geographic, economic, social and other regional
differences, it would be appropriate to delegate to lo-
cal councils the right to introduce local taxes and fees
in an amount not more than 2 positions and the over-
all size of less than 3% of revenue the previous year.
Such a right would have the status of reserve capacity,
which can be activated with the appearance of the tax
base and after the mandatory approval of the deci-
sion of the local referendum. Periodic modernization
of the financial system due to changes in the budget,
bank, tax, or any other field is sometimes vital. Right
now we need both individual and systemic actions to
improve the fiscal system.

In itself, decentralization does not lead to higher
economic growth. However, when accompanied by
other growth-enhancing reforms, decentralization
can positively impact a country’s economic develop-
ment.
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AHomayis. Y cmammi  posenigaHymo ma
NpoaHanizo8aHo cy4yacHul cmadH i nepcnekmusu
po3s8umKy 6aHkiscbKoi' cucmemu YKpaiHu, UoKpem-
JIeHO OCHOBHI npobremMu ma pusuku y OiasibHOCMI
CyyYacHoi 6aHKIBCbKOI cucmemu KpaiHu, OKpecs1eHo
OCHOBHI WAxu pecmpykmypu3auii 6aHKi8cbKoi cu-
cmemMu ma NoKpaweHHA 6aHKiBCbKO20 HaA2nsa0y 3
YPaxy8aHHAM MiXHAPOOHO20 00C8idy.

AHHOmMayusa. B cmamee paccmompeHsl u npo-
aHanu3upoBaHbl coBpeMeHHoe COCmosAHUe U hep-
cnekmussl pazsumus 6aHKo8CcKoU cucmemsl Ykpa-
UHbI, 8bl0esleHbl OCHOBHble npobsiemMbl U pUCKU 8
desmesibHOCMU cospemMeHHoU 6aHKo8cKol cucme-
Mbl CMPAHbI, HAMeYeHbl OCHOBHbIE NyMu pecmpyk-
mypu3ayuu 6aHKosckol cucmembl U ysyyuleHue
6aHK0BCKO20 HAO30PA C y4emom MeX0yHapOOHO20
oneima.

Kntoyoei cnosa: 6atxu, 6ankigcoka cucmema, pecmpykmypu3ayis, 6aHKiBCokull Ha2A0.
Kmioyeeole cnosa: 6anku, 6arKosckas cucmema, pecmpykmypu3ayus, 6aHkoBckuil Hao3op.

ITocranoBka mpo6memnu. EdexrtuBHa Ta cra-
6inpHa GaHKIBCbKa CUCTeMa € HeOOXiIHOI YMOBOIO
3a0e3nevyeHHs CTAJIOT0 €KOHOMIYHOTO 3pPOCTAaHHA
B YKpaiHi. BiTunsHAHI 6aHKM IPOXOAATD CEPIIO3HY
IIepPEBIpKY 4acoOM B yMOBaX IIOCTIIHMX €KOHOMiY-
Hux 3MiH. IIIBuzka 3mMiHa yMOB QYHKI[iOHYBaHHS,
BiIKPUTICTb 30OBHIIIHBOMY CEpPENOBMILY, CXUIb-
HICTb [0 BHYTPIlHIX II€peTBOPEHDb CIIOHYKAIOTh
0aHKiBCbKY CUCTeMy [0 TIIOCTilfHOTO Y/IOCKOHa-
neHHA. Peanmil cy4acHOCTI IOKa3ylTb HEOCTAaTHIO
¢diHaHCOBY CTiliKicTh i epeKTUBHICTb (YHKIOHY-
BaHH:A 0AaHKIBCPKOI cucTeMu YKpaiHHU, B pe3y/brari
YOro IPOTATOM OCTAHHIX POKiB Oy/O JTiKBiOBaHO
YJC/IeHHY Ki/IbKICTh HEIUIaTOCIIPOMOXKHMX OaHKiB,
KpeIUTyBaHHA Oy/lI0 MajDKe IOBHICTIO 3YIMHEHO,
JacTKa MPOO/IEeMHNX KPEeANUTiB 3HAYHO 361/IbIINIIACE,
Bifbynocs 3HauHe OCabIeHHA TKBiJHOCTI Ta 3HM-
JKEHH:A PiBHA KalliTasisamil 6aHKIBCBKOI CHUCTEMIU,
MacoBe 3a0VpaHHA HACeJeHHAM JienosuTiB. JIue
Malo4M CTabiIbHy OaHKIBCbKY cHCTeMy KpaiHa B
3M03i BuCTOATH (DiHAHCOBI KpU3M Ta HONEPENTH iX
HETaTVBHI HACTiAKN. Y 3B’A3KY 3 UM aKTYaJIbHNM
€ MUTaHHs 00 €KTUBHOI OLIiHKM (iHAHCOBOTO CTaHY
0aHKIiBCbKOI CHCTeMU, MOKpalleHHs 1i CTPyKTypH,
BU3Ha4YeHH: (aKTOpiB MifiBUIeHH: ii eeKTUBHOC-
Ti i crabinbHOCTI, 10 Oyfe CIPUATYU MOKpAIEHHIO
OpranisaliifHOro, iIHCTUTYLIIHOIO, IHCTPYMEHTA/Ib-
HOTO CepefioBMIIa 6AaHKIBCBKOTO CEKTOPY, @ OTXKe i
Bci€ei GpiHaHCOBOI CUCTEMU TEP)KaBIL.

Anani3 ocTaHHIX JOCTimKeHb i myOmiKamiii.
HocnipkenHio mpobmeMn mifBuineHHs (HiHaAHCOBOI
cTabinpHOCTI Ta edeKTUBHOCTI GaHKIBCHKOI cHCTe-
MU 3HAYHY yBary NPUMII/ILAIM TaKi BITYM3HSAHI Ta 3a-
py6i>i<Hi BueHi: O. bepecnascbka, A. [anbunHCHKUIL,
O. 360k, JK. Hosraus, I. Kapuesa, O. Komn-
MoK, 3. Mawmepos, JI. ITpumoctka, T. CMoOBXeHKO,
M. Casnyk Ta iH. Cepen 3apyObKHUX eKOHOMICTIB
crip BimsHaunmtu pobotu k. Cinki, k. Crirmi-
1a, E. ®epuanpec-bonno, C. Kanypa, C. I'ygxapra,
JI. II>x. Mecrepa Ta inmii. Pasom 3 TM 6araro Teope-
TUYHUX i IPaKTUYHMX ACIEKTiB 3a0e3MedeHHs CTa-
6i71bHOTO PO3BUTKY OaHKiBCbKOI cyucTeMy YkpaiHu
Ta 1i BJOCKOHA/IeHHs 3a/IUIIaloThCsA HEJOCTaTHbhO
HOCTIPKEHVMU 1 HOTPeOYIOTh BUPILIEHHS 3 ypaxy-
BaHHAM crenudiky BiTYM3HSAHOI €KOHOMiKM, O6aH-
KiBCBKOI CICTEMM) Ta MXKHAPOJHOT'O TEHEHIIiN pO3-
BUTKY iHAYCTpii piHAaHCOBMX ITOCTYT.

Metor cTaTTi € po3poONEHHA TEOPETUYHUX i
NpaKTVYHMX NUTAaHb 3abe3ledeHHA cTabiTbHOro
PO3BUTKY OaHKiBCbKOI cucTemyu YKpaiHu 3 Bpaxy-
BAaHHAM IIPOTPECUBHOTO CBiTOBOTO HOCBITY.

OOrpyHTYyBaHHA OTPMMaHMX HAyKOBUX pe-
3yIbTaTiB. baHKiBCbKa cucTeMa YKpaiHU € IpOBifi-
HVYM CeKTOPOM €KOHOMiK) Ta (piHaHCOBOTO PUHKY,
Ha Hel mpunazgae noHay 90% dinaHcoBUX IIOCTIYT B
Ykpaini. Came 6aHKM BifjirpaloTb OCHOBHY pOJb B
aKyMy/IALii KOWTIB /yIA CTPYKTYpHOI IepeOynoBu
€KOHOMIKM Ta 3abe3IeueHHs COIlia/TbHO-eKOHOMIY-
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Horo po3ButKy. PinaHcoBa Kpusa B YKpaiHi nocra-
BI/Ia NUTaHHA Ipo pedopMyBaHHA 6GaHKIBCBKOTO
CeKTOpa, BUABMIA HArajbHy NOTpeby LIOHO YHO-
CKOHaJIeHHs perymoBaHHs HamioHanbHuM 6aHKOM
Vkpainu mistibHOCTI 6aHKIB BifTIOBIIHO /O MiX-
HApOJHMX CTAHJAPTiB, MifIBUILEHHA Ii€BOCTi HOP-
MaTUBIB i HEOOXIMHICTh 3MIiHM MiZXOMiB CTOCOBHO
XeIKYBAaHHA PU3UKIB 32 aKTMBHUMU OIlepaliAMMU.
3 iHmoro 60Ky, BUCBIiT/IM/IA HU3BKY e(peKTUBHICTb
po6oTHU B eKCTpaopANHAPHUX YMOBaX [1; c. 9].

Ha gymMKy iHO3€MHOr0 HayKOBIs Ta €eKOHOMiCTa
Coni Kymnepa [2], pedpopmoBaHa 6aHKiBCbKa crcTe-
Ma MMOBMHHA OyTH HPOCTILIO, 6e3MeYHilIo0, MeH-
1100, Oi/IbII PI3HOMAHITHOW Ta 6ibII CTAbITBHOIO.
CrabinbHa 6aHKIBCbKa CCTEMA € TAKOIO, 1110:

- € e(eKTUBHOIO IIpU Iepepo3Nofin pecypcis
BiJl BK/IaJHMKIB 1O iHBECTOPIB;

- pobutsb 1je eeKTUBHO MPY HU3BKMX BUTPATAX
IJISI EKOHOMIKIA;

- poOsIOpinAe pU3MKU MDK TUMM, XTO HE MA€E
MO>K/IMBOCTI B3ATH iX Ha ceOe i TUMI, XTO MOXKe;

- € cTiliKoo 10 (iHaHCOBMX IIOKIB i 3abe3medye
IHBECTULIIHUMI PeCcypcaMy eKOHOMIKY;

- He 3aJIEXUTD BiJl perynApHOCTI CIIaTy IOJAT-
KiB IIJTaTHUKaMIU.

¥ Takiit cucTeMi XopoImii 6aHK € TaKuM, 1110:

- KpeIUTy€e TUX, KOTO iHII OaHKM He KpemuTy-
I0Tb i He KpeUTYye THX, KOTo BCi iHIIi 6aHKM Kpeau-
TYIOTb;

- 3abesneuye NpaBIWIbHMIT OamaHC MiX edek-
TUBHICTIO i HaJIiVIHiCTIO;

- BUPiBHIOE 6@)KaHHA 3allikaB/IeHUX CTOPIH i3 3a-
rajbHOIO IOBTOTPUBAJION LIi/II0 €EKOHOMIKM;

- 3MeHIIy€e PU3NK, [0 HAK/IA/Ja€ThCA Ha iHmi ¢i-
HAHCOBIi YCTaHOBM) Ta €EKOHOMIKY;

- BUKOHYE TaKO)X CBOI OCHOBHi (yHKIIiI - mora-
LIIeHHs Ta HaJJaHHS KpenTiB [2].

Aje, 3BUYaliHO, PO3BUTOK KOXXHOI OaHKiBCHKOI
CUCTeMU TIOBMHEH IPOXOAUTM 3a CTafiAMM Ta Ha-
NpAMKaMM, 1O € iHAVBiJya/IbHUMI 3a CBOEIO CIIe-
11 }iKoI0, OB A3aHOIO AK 3 ICTOPUYHNM PO3BUTKOM,
TaK i 31 CTPYKTypoOIO BIaiyt, eKOHOMIKM Ta OaHKiBCh-
KOIi CICTEMM.

Ina posyminHa cnenngiky 6aHKIBCbKOI crcTe-
MM YKpaiHM IpoBefeMo ii KOMIIJIEKCHUII aHalli3 3a
2011-2015 pp. (puc.1).
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Puc. 1. Temnu npupocmy 0cHO8HUX NOKA3HUKI6 OifnbHOCMi 6aHKie YkpaiHu

Lxepeno: po3pobrnero agmopom 3a 0aHuMU Oxepena [3]

Iaui momo [MHaMIKM aKTUBiB, 3000B s3aHb,
BJIACHOTO KaIliTa/ly CBij4aTh IIPO BifIHOBJIEHHA 11
MOXKBaBJIeHHsT OaHKIBCBKOI CUCTeMU TMIC/s Molle-
penuboi kpusy 2008-2009 pp. OpHak, mo4mMHalo-
yn 3 2014 poKy IpPOCTEXYETHCA 3HAYHE 3HVDKEHHA
TEMIB IPUPOCTY J[aHMX IIOKAa3HMKIB, 0COOIUBO
3aroctpmaacsa npobnema 3 kKamitajom CraHOM Ha
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01.10.2015p. HOpMaTUB JOCTATHOCTI PEryNATUBHO-
ro kamirany (H2) cknas 7,09%, Lo € HIDKYMM 3a
HopMaTyBHe 3Ha4eHH: (10%) Ta cBifunMThH PO He-
JOCTATHICTb KalliTa/ly Ha MOKPUTTA pusukis. Yepes
BUCOKI pu3MKy OaHKIBCbKa CUCTeMa 3a/IMIIAETHCS
36utkoBo. [lokasunk ROE (peHTabenbHicTh Ka-
HiTajy) TaKOXX 3HaXOAMUTBHCS B KPUTHUYHIN 1 6aH-
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KiBCbKOI cycTemMu To4li — cranoM Ha 01.09.2015p.
CTaHOBUTH 61,96%, 110 € Mali>ke BABiYi MeHIIIe, HiXK
B mic/isa kpusoswuit mepiog 2009-2010pp. [3] Ta mo-
piBHsHO 3 iHmMMM KpaiHamu (Tabm. 1). 3ayBaxumo,

o y kpainax [peunii i [Topryrasii, o nepe6yBawoTh
y 3aTsDKHIi (iHaHCOBO-eKOHOMIUHIN Kpu3i, 6aHKiB-
CbKa cyucTeMa € OinblI KamiTanizoBaHa i epeKTHBHA
IIOPiBHAHO i3 YKPAIHOIO.

Ta6nuusa 1
MopieHAHHA noka3HuKa peHmabensHocmi kanimany (ROE) 6aHkiscekoi cucmemu YkpaiHu
3 iHWUMU KpaiHamu
Kpaina Vkpaina Pecmy6riia Pocia Hecoia Benmukoopuranis | Ipeuis | Ilopryramis
P P binopycp Pecnry6mika P pent PTY
ROE -30,46% 12,85% 8% 12,74% 6,76% 3,46% -24,55%

Lxepeno: pospaxosaro asmopom 3a daHumu [3, 4]

Cnip 3a3HauUNTY, 1[0 OfJHI€I0 3 HAlCEPIO3HILINX
npo6neM 6aHKIiBCbKOI crucTeMu YKpaiHU € 3HAUHO
BUIINII piBeHb [jonapu3alii KpegUTHUX MOpTdertin
0aHKiB MOPiBHAHO 13 HAMOMDKIMMY KpaTHaMU-CYCi-
mamu. (Tadm. 2). YHac/IigoK meBanbBallil HallioHa/Ib-
HOI rpouioBoi ofuHuLi Maibke Ha 300% 6imbIIicTD
IiJIPUEMCTB PEAJIbBHOTO CEKTOPY €KOHOMIKM CTanmu
36utkoBuMu (ctanom Ha 01.07.2015p. 36uToK mif-
IIPUEMCTB CTaHOBUB 195456,2 M/IH. I'PH., I TIOPiB-
HAHHA y 2012p. miAnpreMcTBa OTpUManyu NpuodyToK
y po3mipi 35067,3 mnH. rpH. [5]) i 3HaYHA KinbKicTh
3 HUX Oynu jikBigoBaHi. [Io TOro ) BMHMKIIA IIPO-

671eMa B 06CTyroByBaHHI 6aHKaMu HiJTIPMEMCTB, 3a-
PEECTPOBAaHMX HAa TUMYACOBO OKYIIOBaHiil TEpUTOPil
AproHomHOi Pecy6rmixku Kpum i M. CeBacTomonsa ta
B 30HiI ATO. Sk Hacnifok, cranom Ha 01.11.2015p.
nopiBHAHO 3 01.01.2014p. KinbKiCTb HOPUAMYHUX
oci6 Ha o6niky B EPIIOY smenmmnacs 3 1372177
mo 1112757 mignpuemcts, To6To Ha 18,9% [5]). 3a-
3HaueHi Bumle (GakTOpM CHPUYMHIIN 3POCTAHHSA
9acTKM HpoO/IeMHMX aKTMBIB OaHKiBCbKOI cumc-
teMu 3 7,7% na 01.01.2014 p. no 18,6% cTraHOM Ha
01.09.2015p. [3]

Tabnuua 2
PigeHb Oonapu3sauii kpedumie 6aHKi8CbKOI cucmemu YkpaiHu
NOPIBHAHO 3 IHWUMU KpaiHamu

Kpaina 01.01.2011p. | 01.01.2012p. 01.01.2013p. 01.01.2014p. 01.01.2015p. 01.07.2015p.
Ykpaina 47,3% 41,1% 37,2% 34,6% 46,4% 51,6%
Pocis 27,3% 25,5% 21,2% 22,6% 29,2% 30,4%
Pecny6rixa 7,6% 4,9% 5,6% 5,5% 4,5% 4,0%
binopychb

Lxepeno: po3pobnero asmopom 3a daHumul 3, 6, 7]

ToMmy mepIIOYeproBUM 3aBAAHHAM I/ OAHKIB Mae
CTaTy MiJBUIIEHHA PiBHA KamiTasisalii i BLOCKOHa/IEeH-
HA CUCTeM YIPaBJIiHHA pUsMKaMy, a A1 HanionanbHo-
ro 6aHKy YKpaiHy BIPOBafpKeHHsS e(eKTMBHUX IHCTPY-
MEHTIB PETY/II0BAHHSA Ta HAIVIALY B YaCTMHI ONTUMIi3alii
pO3paxXyHKy HOpPMATMBiB 3 BUKOPUCTAHHAM CBiTOBOTO
TOCBifly Ta BIPOBA/PKEHHA Yy NPAKTUKY MiKHapOJHUX
MPUHIUIIB KOHTPOJIIO, po3pobennx basenbcbknm Komi-
TeTOM 3 OaHKiBcbkoro Harany (BCBS).

Busnavatoun (¢iHaHCOBY CK/IafioBy SK OCHOBHUI
KpUTepiit CTiiKoCTi, basenbCchKi NPMHIMUIIN OKPECTIOITh
IHTErpOBaHMII KOMILIEKC IETEPMiHAHT, 110 BKa3yIOTh Ha
KOPEJIALII0 MiX JOBIOCTPOKOBOK (DiHaHCOBOIO CTiliKic-
TI0 6aHKY i TakuMmu akTopamy, sIK 6aHKIBChKI PUSUKIL,
AKicTb MO6yHoBM Oi3Hec-IIpoLeciB BIACHOI AisA/IBHOCTI Ta

BHYTPIiLIHBOIO KOHTPOJIIO, NOTPUMAaHHA PUHKOBOI IVIC-
uurtinm [8].

Hacnigkn ¢inaHcOBO-eKOHOMIUHOI Kp131 HETaTMBHO
BIUIMBAIOTh i Ha CTPYKTYPY HENO3UTIB GaHKIBCHKOI cyc-
TeMu Ykpainu. Uepe3 MacoBuil Bifil/INB KOLITIB K/Ti€HTIB
OaHKM JIMIIAIOTBCSA HNOTY)XXHOTO JKepena (iHaHCYyBaHHA
exoHoMiku. Tak, 3a mepiop 3 01.01.2014p. mo 01.07.2015p.
3araJIbHNil 00CAT [EIO3UTIB y HaliOHAJIbHINI BasIOTI
3MeHIMBCA Ha 33,45%, a6o Ha 92,5 MJIpA. TpH., a ¥ iHO-
3eMHill BamoTi Binbynocsa 36inpurenHs Ha 15,10%, abo Ha
31,2 mypp. rpH. Take 3pocTaHH:A Bif0y/I0Ch NepeBaXKHO 3a
PaxXyHOK BIIMBY KypcoBoi pisHuni. HatoMicTs rpomo-
Buit arperar MO (roriBKoBi kowTy B 06iry 1mosa Jiernosur-
HUMIU Koprnopaniamm) ctanoM Ha 01.09.2015p. cknapmae
276,32 mupg. TpH. [3], 1o € moka3oM Bennmve3HOl HeMo-
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Bipu jo 6aHKiBCbKOro cexTopy. ToMy Ha CbOrofgHi OCHO-
BHUM 3aBJaHHAM /i1 OAHKIBCHKOI cucreMy YKpaiHM €
[IOBEPHEHHSI [IOBIpY HACe/IeHHs Ta IiBUIeHHS 110T0 (i-
HaHCOBOI IPaMOTHOCTI. B 3axigHux kpaiHax j10fM Hizalo
He OyayTb 36epiraTy KOIITH 11032 OaHKaMI.

Ha pucynky 2 BiobpaskeHO fuHaMiKy TeMHiB IIpu-
POCTy 3a/Iyd4eHnX KOIITIiB Biff Cy6’€KTIB rOCIIOfaPIOBAHHSI
Ta 3a00proBaHiCTh 3a HAJAaHVMU KpeguTaMy IO3UYa/lb-
HUKIB. 3ayBa)X1Mo, 10 npotaroM 2011 poky Temm mpu-
POCTY KJIIEHTCHKMX KOIITiB 3HAYHO NEPEBUINYBaB TEMII
IpUPOCTY HaJJaHNX KPEANTIB Ta 3a00ProBaHOCTi KILi€HTIB
0aHKYy, IO € PUSMKOBAHUM CTPYKTYPHUM DPO3PUBOM Y
PO3BUTKY GaHKIBCBKOIL crcTeMn YKpaiHy, 06yMOBIEHIM
HOBEpHEHHsIM KpequtiB pedinancysauns HBY, mo 6ymn
OTpMUMaHI /i1 MiTPUMKM JIKBIFHOCTI IiJ 4ac KpU3U
2008-2009pp., 3aMicTh KpeIUTYBaHHA eKOHOMiKM. Y 2013

poui 6aHKiBCbKi YCTAaHOBM MalbKe 3PiBHANM IpPUpicT y
pecypcax Ta akTMBHMX OIlepallifiX 3 KpeIUTYBaHHA, 1110 €
HO3UTVIBHVM KPOKOM 10 NOOYHOBY e(heKTUBHOI CTPYKTY-
pu 6aHKiBcbKOI cuctemu Ykpainu. ITporarom 2014 poky,
4yepes JIeBa/IbBallilo IPUBHI i BUCOKUI PiBEHb JOIapusa-
uil kpepntHUX noprdeniB 6aHKIB (46,4%) Ta MacoBuUII
BiJIII/IMB KOILUTIB K/Ii€HTiB, TEMIIX IPUPOCTY KPEJUTHOIO
noptdend Oynu 3HAYHO BUIIL 3a HApOLIYBaHHA [eIO-
3uTHOI 6asm GaukiB. Ie mie pas MmoOKasye HELOCKOHATY
CHCTeMY OLIHKM PUSHKIB sIK y 6aHKIB, Tak i B perymsro-
pa. Yepe3 pusuKoBy AiLsUIBHICTD GAHKIB Ta HEJOCTATHBO
edeKTUBHe IX perymoBaHHA nporarom 2014 12015 poxy
6y710 JTiKBiJOBAHO YMCIEHHY Ki/IbKICTh OQHKIBCHKMX yCTa-
HOB Ta MPOIieC KPeUTYBaHHA Oy/I0 MayKe TTIOBHICTIO 3y-
NMHEHNIL.
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Puc. 2. Temnu npupocmy 3anyueHux Kouimis 6i0 KaieHmise ma 3a60p208aHocmi 3a HAOAHUMU KPeoumamu
no 6awuxiscvkiii cucmemi Ykpainu 3a 2011-2015 pp.

[xepeno: po3paxosaro asmopom 3a daHumu [3]

3a pesynbpTraTaMy aHalidy OaHKiBCBKMX Kpus,
nposefieHoro excrepramy CBiToBOro 6aHKY, Hemo-
KM peryaroBaHHA i HarsAfy y OiIbLIIOCTi KpaiH 3
TpaHCPOPMALIIIHOIO eKOHOMIKOI0 CTamy OfjHi€n 3
TOJIOBHUX NIPUYMH PO3BUTKY KPU3OBMX CUTYAIill.
Inst momonaHHsA CUCTeMHOI 6aHKIBCbKOI KPU3M, SIK
CBiYMTDb CBITOBa MpaKTMKa, HeOOXiTHA y4acTh Jep-
YKaBM B PeCTPYKTypu3alii 6aHKiBCHKOI cucTeMy, Ha
IIpOBeIeHHs SKOi NOTpPiOHI 3HAYHI KOLITH 3 OI0/Ke-
Ty Ta Jlep>kaBHUX No3abiomKkeTHUX (onpis. Tak, Ha
nigTpuMKy 6ankiBcbkoi cuctemu CIIA y 2009 p. 3
oromkeTy 6y10 Bupineno 245 mnpp. gon. CIIA [9]. B
YkpaiHi TakoxX 6y/0 BUJIJIEHO Jiep>KaBoOO 25 MIIpH.
TPH. Ha peKamiramizaunito 6anky «Kuis», «Pomosiny,
Ykpras6aHK, OffHaK BUKOPVMCTAaHHSA IMX KOIITiB He
BBa)KaeThcs edekTUBHMM [1, c. 281-296].

Kpusa - me crpykrypumit ¢peHomeH. PecTpyk-
Typu3alis OaHKiBCbKOI CyCTeMM, IO BifOyBaeThb-
cA Mif 9ac KpM3 Mae COPUATH BUXOAY 6aHKiBCHKOI
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CUCTeMM Ha IIPOTPECUBHUII aTTPaKTOP PO3BUTKY
[1,c. 107 - 125].

B exoHOMIYHIl JiTepaTypi HEMA€E €NUHOIO Iifi-
XOly [0 BU3HAYEHHA IIOHATTA PeCTPYKTypu3allii
OaHkiB Ta 6aHkiBcbkoi cuctemm. Ilif pectpykry-
pusaliero 6aHKy pO3YMilOTb 3[IiJiCHEHHS OpraHi-
3alli/IHO-eKOHOMIYHMX, IIPaBOBUX, TEXHIYHUX 3a-
XOfiB, CHIpPAMOBAaHMX Ha 3MiHy CTPYKTypu OaHKY,
JI0TO yIIpaB/IiHHA, CTPYKTYPM BIACHOCTI, HOBHY 260
YaCTKOBY 3MiHy BJIACHVKA 3 IepeXofjoM OOproBux
3000B’s13aHb 10 IPUANYIHOI 0COOU iHBecTOpa 3 Me-
To10 piHaHCOBOTO 0370pOBIeHHs [10].

TpaguniiHo NpUITHATO HORIMATU PeCTPYKTY-
pM3alio Ha 3aXMCHY Ta HacTymanbHy [11, c. 143].
3axycHa pecTPYKTypu3alis crpusie 3abe3nedyeHHIO
BIVDKVBaHHsI 6aHKy Ha KOPOTKUIL T€PMiH, JOCATHEH-
HA MiHiManbHOI JIOTO JiKBiFHOCTI, KalliTamy depes
BXXUTTS eKCIIpec-3axofiB, 6a3010 SKUX € BHYTPILIHI
pes3epBu: CKOPOYEHHA BUTpPAT, HAJMIpPHOI KilbKOC-
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Ti Qiniit, ocHOBHUX (OH/IB, IPaLliBHUKIB, BAOCKO-
HaJIeHHs CHUCTEM VIpaBIiHHA Ta iHpOpMauiilHuX
TeXHOJOriil Tomo. HacTymanbHa pecTpyKTypusa-
Lid O3Ha4Ya€ MPOBEJEHHSA CTPATeTiYHMX 3aXOfiB,
IIOB’SI3aHVX i3 BIIPOBA/KEHHAM iHHOBaliil, 3aBOIO-
BaHHAM HOBUX CETMEHTIiB PMHKiB 6aHKiBCbKMX IIPO-
BYKTIiB 1 IIOC/IYT, BLOCKOHAJIEHHAM TEXHOJIOTINI, I10-
KpallleHHAM yIIpaB/IiHHA pU3MKaMy, eeKTUBHICTIO,
MiZBUILIEHHAM KOHKYPEHTOCIIPOMOKHOCT] TOIIO.
3ayBaXMMo, 10 BuU3HaueHHA HanioHanpHuUM
0aHKOM YKpaiHM pecTpyKTypu3sanii 6GaHKiBCbKOI
cucteMu 6a3yeTbcsi Ha HACTYIANbHINl PECTPYKTY-
pu3anil i 03Ha4a€e KOMIUIEKC 3aXOfiB, HAIIPaBI€HUX
Ha migBuILeHHs QiHAaHCOBOI CTIMKOCTI 6aHKiBCbKOI
CUCTEMM, 3POCTAHHA MIKBIHOCTI i IJIATOCIIPOMOXK-
HOCTIi 3 ypaXyBaHHAM COLiaJIbHO-€KOHOMIYHIUX 3a-
BJJaHb, 3MiH Yy HalliOHaJbHiilI MaKpocCucTeMmi Ta Ha
cBiTOBOMY (DiHAHCOBOMY PUHKY, II/IAXOM CTBOPEH-
HA HOBMX OaHKiB (crerjiasisoBaHMx, yHiBepcab-
HUX), peoprasisanil firounx (31MTTs, NpUESHAHHS,
HOfiTy, BUAIEHH), a60 IX 3akpuTTA [11].
[Topanpinii pO3BUTOK OaHKIBCBKOI CHUCTEMMU
HEMOX/IMBUIL 34 BiJCYTHOCTI BUKOPMCTaHHA MiX-
HAapOJHOTO JIOCBily BefjeHHs1 GaHKIBCBKOI CIIpaBH,
BIIPOBA/KEHHS Cy4acHMX OaHKIBCbKMX Ta iH(Op-
MaLlifIHMX TE€XHOJIOTiN, PO3LIVPEHHS i BJOCKOHAJIEH-
Hs OaHKiBCchbKuX mociyr. Konmemiyis 6aHKiBCbKO-
ro HAIIAZY B KOXKHIi KpaiHi Mae cBow crenndiky,
IOB’sI3aHY SIK 3 ICTOPMYHMM PO3BUTKOM, TaK i 3i
CTPYKTypOI0 Blaiy Ta OaHKIBCbKOi cucremMm (Ha-
NpUKIAJ, i3 KiNbKiCTIO, BUJaMU, Clelianisaliero
0aHKIBCBKMX YCTaHOB Ta iHIIMMMU (aKTOpaMn).
Cxmaganit ¢iHaHCOBUI cTaH 6aHKIBCBKOI crcTeMU
YkpaiHu cBif4nTh PO HEOOXiZHICTb BAOCKOHAJIEH-
H:A 6aHKiBCbKOTO HAIIAZly B YKpaiHi 3 BpaXyBaHHAM
MDKHapOJHUX CTaHJAPTiB, BUMOT basenbchbKoro Ko-
MiTeTy.
3HayHa ponb B 3abesledyeHHi eQeKTUBHOTrO
byHKIIOHYBaHHA Ta CTabi/TbHOTO PO3BUTKY OAHKIB-
CbKOI cucTeMM YKpaiHU Ha/leXUTb LeHTPaJbHOMY
0aHKy AK KpefuTOpy OCTaHHbOI iHCTaHIil. B mepi-
on pinaHCOBOI Kpn3u B YKpaiHi, Komu i1 6aratbox
0aHKiB roCTpo mocrana mpobnema 3 JKBifHICTIO,
HanionanbHuit 6aHK YKpaiHM K KpeaUTOp OCTaH-
HbOI iHCTaHIi, Kepyounchb CcT. 42 3aKoHy YKpaiHu
«IIpo Hanjionanpanit 6aHK Ykpainn» Ta cT. 67 3aKo-
Hy Ykpainu «IIpo 6aHkyM i 6aHKIBCbKY Hif/TbHICTb»
HajlaB 0aHKaM 3HauHi cymm cTabimisauiiiHux Kpe-
JOUTIB JUIA MiZTPUMKM JTiKBIJHOCTI Ta HEJOIYLE€HH
BTpaTy 6GaHKaMU [/IATOCIIPOMOXKHOCTI [12].
bankiBcpka Kpmsa mokasana, 10 HEMa€ TaKOTO
HOHATTA, AK ONTMMajIbHa GaHKIBCbKA CTPYKTypa 4n
mopenb [13]. Jesxi uncro inBecTuuiiiai 6anku (Ha-

npuknaz, Lehman Brothers abo Bear Stearns), mesiki
po3npibHi 6anku (Hampukiag, Spanish Cajas, Irish
banks, Northern Rock), i gesiki yHiBepcanbni 6ankn
(manpukinan, ING a6o RBS), abo 36ankpyTinm, abo
Oynu nprenHaHi, 860 MOTpedyBamy BUHATKOBY IIifi-
TPUMKY yPAAY.

Tomy €ppomneiicbKa Ipyna eKCIepTiB HallBUIIO-
O piBHA NPUIIIIIA IO BICHOBKY, 110 HifAKi 0cOO/MMBi
6i3Hec-Mogpernti He icHyBanmm ocobnuBo fob6pe, abo,
0c06/MBO MOTaHO, B YMOBax (iHAHCOBOI KpM3N. €B-
poIleiichbKa rpyIIa 3B€pHY/Ia yBary Ha HagMipHMII pu-
3JIK, a TAKOXX Ha 3JIEKHICTD Bil KOPOTKOCTPOKOBOTO
(diHaHCYBaHHS, IO He Y3TOMKYETHCA 3 aleKBaTHUM
3aXMCTOM KamiTany. g BUpilIeHHA IUX HENOIi-
KiB Ha MDKHapofHOMY piBHi 6y/10 mpuitHATO 6Gara-
TO KIIOYOBMX pedOpM IPOTATOM OCTAHHIX POKiB.
3okpema, basenbcbkuM KOMITETOM 3 6aHKIBCHKOTO
Harmaay (BCBS) Oymu npuitHATi HOBI cTaHAapTu
basens III, HanpaB/ieHi Ha MiIBUIEHHA KalliTaly Ta
MKBITHOCTI 6aHKIB, 0OMEXXeHHs HapOLyBaHHA Jie-
BEPUKY I pO3PUBIB 3a TEpMiHaMM ITOTAllI€HHS.

3ac/yroBye Ha yBary JOCBij] ITofonaHHA diHaH-
coBo-ekoHOMiyHOI Kpn3u 2001 p. B Typeuunsi [13],
IO CTa/Ia OfHUM 3 HaiI/IMOMNX IOTPSACIHbD, 3 AKUM
3iTkHymMcA kpaiHa 3 4aci [Jpyroi CsitoBoi Biitanm.
PyiiniBHI HacmiiKy Kpu3u Bifdynm BCi CEKTOPU TY-
peLbKol eKOHOMIKY i 0c06/MBO (HiHAHCOBO-KpeauT-
HUIL CEKTOP.

[ns osmopoBneHHs cutyanii B GaHKiBCbKOMY
cekropi Typeuunnu HeoOXifHUM Oy/10 IpOBEREHHS
TePMiHOBMX i HEBIIKTaIHNX 3aXO/iB O[O PECTPYK-
Typu3alii 6aHKiBCbKOI cucteMn. Ypagom 6yma pos-
pobreHa KOMIUIEKCHA IIporpaMa pecTpyKTypu3aiii
6aHkiBcbKoro cekropy Typewyunnu (Banking Sector
Restructuring Program - BSRP), sixa Bk/oyana 4o-
TVUPY TAKeTN peopM:

1. Pectpykrypusanis gepxaBHUX 6aHkiB. IIpo-
rpaMa Iepep6adana BUIYCK Ka3HAYEICTBOM Jiep-
JKaBHUX LIHHUX IIanepiB Ha cymy 19 mipp. pon.
CIOA pna moxpurtsa 30UTKIB fep>kKaBHMX OaHKIB;
BUTiIeHHS lepykaBoto 2,9 mpa. noin. CIIA Ha 36i1b-
IIeHHs KalliTany lep>kaBHUX OaHKiB; BHeCEHHS 3MiH
IO 3aKOHOZIaBCTBA 3 METOIO 3aII00iraHHA HAKOIM-
4yeHHS 30UTKIiB Jep>kOaHKiB B MaiibyrHbomy. Yac-
THHA KOPOTKOCTPOKOBUX 3000B’A3aHb Jep>KOAHKIB
¢inaHcoBUX puHKiB Oyma mokpura lleHTpanbHUM
0aHKOM IIISIXOM HPOJAXY AepXKaBHUX LIHHMX IIa-
nepis, BifOynmoCca CKOpOYEHHs IEPCOHATY Jlep>KaB-
HIX 6aHKIB Ta mIpuBarTuU3auisa InmoreqHoro 6aHKYy.

2. IlIBupka crpykrypHa IepebymoBa OaHKiB-
0aHKpOTIB, 1o nepebyBanmu mix koHTpomeM PoH-
Iy CTpaxyBaHHs Jeno3utiB. Sk mpaBmmo, 6aHKu,
nepenani PoHpy, posoBXyBamy (QyHKILIOHYBATH,
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ase Oy OrOJIOIIEeH] TaKMMY, IO Hi/IAraloTh peKa-
mitanisanii 3a paxyHok komriB PoHpy 3 THM, 100
SHUSUTU BEIMYMHY PU3MKOBUX aKTMBiB JO JOIIyC-
TUMOrO piBHA. Y jesaxkux Bumajgkax Qonp npuiitMas
pillleHHs IO NMPOfaXK 6aHKY;

3. IligTpuMaHHs NpUBATHUX OAHKIB;

4. Peopranisaljiss opraHiB 6aHKiBCbKOTO Harjisi-
Iy i peryNnATOPHMX iHCTUTYTiB; CTBOPEHHSA 32 TUIIOM
opurancpkoro Financial Services Authority HoBoro
oprany 6aHKiBcbkoro HarAgy - Banking Regulatory
& Supervisory Agency of Turkey (BDDK), mo € mo-
BHICTIO HE3a/IEXKHOIO CTPYKTYPOIO, AKa KOPUCTYETh-
Cs1 BIICOKOIO JIOBipOIO 3 OOKY BCiX y4acHUKIB (piHaH-
COBOT'O PMHKY.

Crip, 3a3HaUNMTH, IO B Pe3y/nbTaTi IpOBeNeHH:
3a3HaueHMX 3aXOfiB KpaiHa Oi/lbllle He IepeXnBa-
J1a TaKol MOTYXXHOI (PiHAHCOBO-eKOHOMIYHOI KPU3H,
30KpeMa B OaHKiBcbKOMy cektopi. CBiToBa kpusa
2008-2009 pp. BIIMHY/MA /MIIE HA €KOHOMIKY Kpa-
1K, ane Bxe y 2010 polui eKOHOMiYHe 3pOCTaHHA
0yI10 BifIHOBJIEHO.

Orxe, BHaCIiOK BUKOHAHHA KoMmekcHOI
IIPOTpaMy pecTPyKTypu3allii 6aHKiBCbKOTO CEKTOPY
Typewyunnu Bifbynocs:

- (inancoBe 0370pOB/IeHHA 1 pedOpMyBaHHA
Typeubknux OaHKIB, HifiBUIIMIACA IX KOHKYPEHTO-
CIIPOMOXXHICTb Ha CBiTOBMX (piHAHCOBUX PMHKaX:

- HalioHaMbHMIT OAaHKIBCHKUII CEKTOp CTaB
61/7TbIII PO30PUM i CTaB Ha LUIAX KOHCOTiAlIil;

- SHU3WIACA POJIb Iep>)KaBHUX OAHKIB y CTPYKTY-
pi 6aHKiBCBKOI cuctemu TypeuunHuy;

- 3MeHUIWINCA (IHAHCOBI pU3MKM B OaHKIB-
CbKOMY ceKTopi TypedunHu 0 KepOBaHUX MEX;

- TOKpamuiacad CTPYKTypa KalliTaay Haljio-
Ha/IbHUX 6aHKIB;

- TIOKPALIW/INCS MOKasHUKM MPUOYTKOBOCTI TY-
peLbKrx OaHKiB;

- BiJHOBUMBCA MifilOM B TypeLbKOMYy OaHKiB-
CbKOMY CEKTOPpi.

Otxe, MopiepHi3alis 6aHKiBcbKOro cekropy Ty-
peduyHN Iie He 3aKiHdueHa, i pe¢opma OaHKIBCbKO-
IO CEKTOPY € NPIOPUTETHUM HANPAMOM IOMITUKA
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ypany kpaian. Y Typewunmni 6inburicT OCHOBHMX
IIPaBOBUX HOPM 3apa3 MOJiepHi30BaHi ab0 MojepHi-
3YIOTbCs 1 IPUBOJATHCA Y BiflTIOBiIHICTD ;O 3aKOHO-
maBcTBa €C, 1110 MOB’A3aHO 31 BCTynoM TypeuunHn
o €C.

Bucnoskun. IIposefennit ananis cy4acHoro cra-
HY pPO3BUTKY OaHKiBCbKOI cucTeMy YKpaiHu [103BO-
JMB BUABUTY IpoOieMu ii pO3BUTKY Ta BU3HAYM-
TV OCHOBHI HampsiMy pepopMyBaHHs 6aHKiBCbKOI
CUCTeMU 3 BPaXyBaHHAM IIPOTPECUBHOTO 3apy6ixk-
HOTO JIOCBify, a caMe:

1) migBuUIIeHHS PiBHA KamiTanisanii 6aHKiB;

2) pO3BUTOK CHUCTEM pU3MK-MEHE[PKMEHTY Ta
BIOCKOHQJICHHS YIPAaBJIiHHA pU3MKaMM B OaHKaXx,
3abesnevyeHHA 6amaHCy MK eeKTUBHICTIO i Hafiil-
HICTIO, a iIHTEpeCiB BCiX 3alliKaBI€HUX CTOPIH OO
CTabiIbHOTO PO3BUTKY 6AHKIBCHKOI CMCTEMU Ta MO-
CUJIEHHH 11 IO3UTUBHOTO BIUIMBY Ha COLlia/IbHO-EKO-
HOMIYHII PO3BUTOK KpalHu;

3) YHOOCKOHAJeHHA CUCTEeMM peryIioBaHHS Ta
HarIARy 3a 6aHKaMy, a caMe: 3MeHIIeHHS PiBHA J10-
mapusanii KpefuTHOTO NopTdens 6aHKIBCbKOI cuc-
TeMM YKpaiHM; BUPiBHIOBaHHA CTPYKTYPHOIO pO3-
PMBY Y NIPUPOCTi [IeO3UTHOI 6a3y Ta KpeguTHUX
aKTUBIB OAHKIBCbKIMX YCTAHOB; BIIPOBA>KEHHS MiX-
HAPOJHNX CTaHAAPTIB, po3pobneHux basenbcbkum
KOMiTeTOM 3 OaHKiBCBKOTO HAI/IAAY; CTBOPEHHSA 3a
tunom Opurancbkoi Financial Services Authority
i Typeupkoi Banking Regulatory & Supervisory
Agency of Turkey HOBoOrO He3a/IeXKHOro oprany 6aH-
KiBCBKOTO HaITIALY;

4) TOBepHEHHs MOBipM HaceleHHs 10 OaHKiB-
CbKOTO CeKTOpYy YKpaiHM Ta MiiBUIeHH:A (iHaHCO-
BOI I'PaMOTHOCTI;

5) 3abe3neyeHH: y4acTi fepxxaBn y piHaHCyBaH-
Hi pecTpyKkTypusanii Ta MopepHisalil 6aHKiBCbKOI
cuctemn 3a npuknagom CIIA i Typeubkoi Pecrry-
O1iKM Ta y 320X04yBaHHI 3/MUTTA OAHKIB, 1J0 3iTKHY-
nucst 3 QinaHcoBMMHM mpobmeMamiu, 3 (iHAHCOBO
cTabinbHUMU OaHKIBCBKMMM ycTaHOBamm. [lis Ta-
KUX 00’€THaHb MOXYTb OyTU HepenbadeHi mogaTKo-
Bi minbru 3a gocsigom Typerpkoi Pecrry6rmikm.

3. Odiniitanit cayit Hanionanbuuit 6aHk Ykpa-
inm [EnexrponHuit pecypc] // Pexum poctymy:
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Summary. The article describes and analyzes
the current state and prospects of development of
the banking system of Ukraine, highlighted the key
issues and risks in the activity of the modern banking
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The main purpose of the study is to find out
the theoretical principles about the problem of
the banking system of Ukraine and to research
the practical implementation of the international
experience in question of improving the efficiency of
the banking sector during the financial crisis.

The research in this study made it possible to re-
ceive the following results:

- in 2014 the growth rate of total assets, liabilities
and equity declined significantly. Adequacy of
regulatory capital and rate of return on capital
indicate undercapitalised banking system;

- the level of dollarization of the loans is still
high. There was also growth in distressed assets of
the banking system;

- there was a massive outflow of deposits from
bank accounts in recent years;

- there are structural gaps in the banking system
of Ukraine between of the growth rates of increasing
customer deposits and loans;

- the French authorities pointed out excessive
risk taking as well as reliance on short term funding,
not matched with adequate capital protection;

- Turkey during the crisis in 2001 has implement-
ed a program of restructuring the banking sector.
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system, the basic ways of restructuring the banking
system and improving banking supervision based on
international experience.

The results of the study can be used in the process
of restructuring of the banking system of Ukraine
and in improving its further development.

Scientificinnovation of the resultslies in proposals
about output path of the banking system of Ukraine
from the financial crisis and recommendations for its
further development:

- increasing banks’ capitalization level;

- developing and improving the risk management
in banks;

- improving banking regulation and supervision;

- returning customers’ confidence to the banking
sector of Ukraine and increasing their financial
knowledge;

- ensuring the participation of the state in
financing of the restructuring and modernization
of the banking system according to examples of the
USA and the Republic of Turkey and to encourage
bank mergers, faced with financial problems, with
more successful banks.

Thus, in the study it was analyzed the current state
of the banking system, was found its development
problems and outlined the main successful crisis and
restructuring measures in other countries that could
be applied to the banking system of Ukraine.
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AHomauia. ¥ cmammi po3z2nadaemeca  cy-
yacHuli cmaH 8 baHKiscokili cucmemi YKpaiHu,
aHanisylomeca 3axoou HayioHanbHo2o  6aHKy
Ykpainu 3 pecmpykmypu3sauii 6aHkiecskoi cucme-
Mu, po3znsHymo ceimosuli 0ocgid ma Hanpamu
nodanewoi pecmpykmypu3sayii.

AHHomayusa. B cmamee paccmampusaemca
cospemMeHHoe cocmosAHue 8 6aHKoB8cKoU cucmeme
YKkpauHel, aHanusupyromca mepsl HauuoHdnbHo20
6aHKa YKkpauHsl no pecmpykmypu3layuu 6aHKos-
cKoU cucmemel, paccMompeH Mupog8ol onbim U Ha-
npasneHusa daneHelwel pecmpykmypu3sayuu.

Knioyoei cnoea: Ykpaita, HayioHaneHuti bark Ykpaitu, 6axkigcoKa cucmema, pecmpykmypu3auis, gopmu pecmpykmypu3ayii.
Knioyesoie cnoea: Ykpauna, HayuonaneHelli baxk Ykpausl , 6aHKOBCKAA Cucmema, pecmpykmypu3ayus , opmel pecmpykmypusayuu.

ITocTaHoBKa nmpo6memu. Y 2016 pik 6aHKiBCbKa
cucteMa YKpaiHM BXOAUTb 3 HEBUpILIEHMMU IIpO-
6nemamu 2014 - 2015 pokiB. 3HayHa [eBabBallis
TPUBHI, CIIa/i B €KOHOMIl]i, BiiiCbKOBI il y CXifHOMY
perioHi Ta aHekcia AP Kpum, HegocTaTHiil piBeHb
KOPIIOPAaTUMBHOTO YIIPABIiHHA 3yMOBW/IN ITOTipLIEH-
Hs1 SIKOCTi KpeUTHOTO mopTdenio 6aHKiB.

bankiBcpka cucrema YKpaiHM BUABWIACH Hali-
61/7b1II BPas/IMBOIO 0 TOTOYHOI eKOHOMIUHOI KpU3N.
CKkopoYeHHsI BUPOOHMIITBA, iHQIALINHUI TUCK Ha
€KOHOMIKY, 3HIDKEHHSA IHBECTULIHOI aKTMBHOC-
Ti, BTpaTa OCHOBHOIO PUHKY 30yTy YCKIaJHMIN
¢dyHukiionyBaHHs Bciel cucremu. bankiBcpka cuc-
TeMa CbOTOJHI He BUKOHYE CBOE OCHOBHE 3aBJaHHA,
OCKiNbKM He iHAHCYE 1 He KpeUTYeE peanbHMl CeK-
TOP €KOHOMIKM.

YHacligoK 3pOCTaHHA PiBHA HETaTMBHO K/IaCu-
¢ixoBaHOi 3a60proBaHOCTI GaHKM 3MyIleHi OyIu
CTBOPIOBATH 3HAYHi Pe3epBU 3a aKTUBHIMMM Ollepa-
LifAMM, 1[0 HeMMHYYe HeraTMBHO BIUVIMHYIO Ha pi-
BeHb KalliTamizanii 6aHKiBCbKUX YCTAHOB. 3a >KOB-
TeHb 2015 poKy 3ara/jbHUiT 06cAT 3OUTKY Ail0umx
6aHKiB CcTaHOBUB 3,7 MJIPf I'PUBEHb. 3POCTAHHSA
Ba/IIOTHNX PU3MKIB /1A YKpaiHCbKMX 6aHKiB BHACIi-
JOK HasABHOCTI KOPOTKOI BifKpUTOI Ba/IFOTHOI IO3M-
LIl Ta BMCOKOIO PiBHA HoONapu3alil € MOTEHLiTHO
3arpo3oio CTikocTi 6aHKiBcpKoi cuctemn. SIK Ha-
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CITiJIOK IIbOT0,a TAKOXK HU3KM iHIMMX PaKTOPiB, Ipo-
TsroM 2014 - 2015 pokiB KinbKicTh 6aHKiB B Ykpaini
3MEHIIMIACh Malbke Ha 30 %, MOpOoAMBILY IIPY LIbO-
MY CYKYIIHICTb HOBUX Ip0o06JIeM, BKIIOYAI04/ HeoO-
XiFHICTD 3[IiJICHEHHS BUIUIAT BK/IaJHMKAM, BTPaTu
IOPUAVYHMMY 0cO0aMU CBOIX KOIITIiB, 3HVDKEHHS
IOBipy 10 GAHKIB 3aTaIOM.

IcHyrouya curyalis 3yMOB/IIO€ HeOOXifHICTD fO-
CIi/PKEHHsA NUTAHHA HAIpsAMIB Ta 3axXOfiiB 3 pe-
CTpyKTypu3anii 6OaHKiBcbkoi cucTeMn VYKpaiHu,
CIIpsIMOBaHMX Ha CTabimisamilo Ta MifBNUIEHHS
edekTuBHOCTI i po6OTH.

Ormwap nireparypu. Ilpo6meMn Ta IepcrexTu-
BY PO3BUTKY OaHKIBCbKOI cucTeMu YKpaiHu moci-
IDKYIOTbCA Y mpanax Takux ydeHux Ilarpikan JI.,
Kpoxmamiok [I., lllmax O. B., ManannikoBa H. B.
JocmipKeHHAM NUTaHb peopraHisanii i pecTpyk-
Typusaljii 3aiiManucsa Taki ydeHi AK BacuibueHKo
3. M., Bagposa I. M., Oninnosa H. I. IIuranuam
BIIPOBA/KEHH:A CBITOBOTO IOCBiny pedopMyBaHH:
OaHKiBCBHKOI cuctemu 3aitmanucs byros A. M., Ko-
nogii I. €., Hnaprano I. €.

Ta, He3BakarOUM Ha pe3y/IbTaTy IepelideHux
BUIILle JIOCTIi/I)K€Hb, KOMIIJIEKCHUX IIpallb, WO pO3-
KpuBamy OM Cy4acHMil CTaH Ta IEPCHeKTUBU pe-
CTpyKTypu3anii OaHKiBCbKOI cucTeMy YKpaiHu,
(baKTIYHO HeMaE.
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Bukimanm ocHOBHOro Marepiany

CyvacHmit cTran po60TH yKpaiHChbKOI GaHKiB-
CBKOI CUCTEMM

Cutyauis B 6aHKIBCbKill cucTeMi He € OfHOpIf-
Hoto. YacTuHa GaHKIiB Ipaljioe Kpaije aHDK iHI.
Peittunr 6aHkiB Bix Forbes, pospaxoBanmnit Ha OCHO-
Bi maHux ¢iHaHcoOBOI 3BITHOCTI OaHKIB CTaHOM Ha
1 mumaA 2015 poKy BM3HAUMB, fAKi 3 HUX JEMOH-
CTPYIOTb Kpallli IOKa3HMKM >KUTTE3RATHOCTI. Tax
npoBigHi mo3uuii sarHsM nonbcbknit Kpepobauk,
amepukaHcbkmit CitibaHk, mepxaBumit OmanbaHk,
aBcTpiricekuit Paiipdaiizen bank Asanb, ¢pan-
ny3pKki Ykpcn66ank ta Kpeni Arpikonp bank. ITpn
PO3paxyHKy PENTUHIY BUKOPUCTOBYBANNUCS Ki/lb-
KicHi (piHaHCOBi IIOKa3HUKM, cepel SKUX - IHAMKA-
TOPM JiKBifHOCTI, peHTa6e}IbHOCTi, Kalitanmisanii, 3
ypaxyBaHHAM sKicCHMX (akTopiB Oe3mepebiitHOCTI
IJIaTEXiB, MiZTPUMMKM aKIiOHEpiB i pM3MKiB Kpa-
1H IXHBOTO IOXOIKeHHs. MeTa peiTuHry - 3HaiTH
OaHKM 3 BYCOKOIO BHYTPIillIHBOIO 3aTHICTIO BUCTOSA-
TU B TIepiofi cucTeMHOI HecTabimbHOCTI [1].

CranoMm Ha 01 >xoBTHA 2015 poky ninensito Ha-
I[ioHa/IbHOTO OaHKy Ykpainy Mamu 122 6aHKiBCbKMX
ycTaHOBM (B T.4. 40 6aHKIB 3 iHO3eMHUM KaIliTaloM).
3Ba)Kalo4y Ha HECTIPUATIMBY €KOHOMIiKO-TIONiTUIHY
CUTYyallil0 B KpaiHi Ta Iofanbllle BUBefeHHA Har-
0aHKOM 3 PMHKY HEI/IaTOCIIPOMOYXHIUX OaHKIB (B T.4.
10 TOPYIIyBaIM 3aKOHOJJaBCTBO 3 IMTAHb JIeTaTi3a-
il Ta BigMMBaHHS KOIITIB 3TOYMHHUM IIJISIXOM Ta
¢diHaHCYBaHHS TepOPU3MY), KibKiCTh OaHKIBCHKUX
ycraHoB npoTAroM I xBapramy 2015 poky cyTTeEBO
3MEeHIINIACh. TaK. IPOTATOM CiuHA -BepecHs IOTOY-
HOTO POKY Ki/IbKiCTb 6aHKiBCBKIUX YCTaHOB, 1110 Oy/1n
BU3HAHI HET/IATOCIIPOMOXXHUMU cKafae 41. Takum
YYHOM, PO3MIMPeHHA NoBHOBa)XKeHb HBY Ta ocraH-
Hi #ii PI'BOO wmomo 3anposampkeHHs TA B 6aHKU
IV rpynu, siki He Manu npo6ieM 3 JKBifHICTIO, PO-
6n14Th fedonTy 6aHKIBCBKUX YCTAaHOB CIaOKOIPOT-
HO30BaHVIMIL.

3a migcymkamu III kBapramy 2015 poxy umcri
aKTMBU OAHKIBCHKOI CMCTeMM YKpalHM CTAaHOM Ha
01.10.2015 p. ckmapgarorh 1476.218 mupp.rpH. Bap-
TO 3a3HAYUTY, L]0 HE3Ba)Kal4dlM Ha JIKBifaLio pagy
po6/IeMHNX 6aHKIBCHKVIX YCTAaHOB Ta 3HAYHUIL Bifi-
TiK K/TI€EHTCHKUX KOIITiB, 3pOCTaHHS aKTUBIB Bifj0y-
BAJIOCh BHAC/IJJOK CTPIMKOI JieBanbBallii HaljioHa/Ib-
HOI Ba/IFOTH, IIJ0 TAKOX BifJ0OPa3mIoch Ha CYyTTEBOMY
30i/IbIIIeHH] 3a/IMIIKIB Ba/IIOTHNUX aKTUBIB.

KpenutHa akTuBHICTH OaHKiBCHKMX YCTaHOB
BIIpozoBx III KBapTany IOTOYHOrO POKY 3a/IMIlaja-
s HU3DBKOIO, 1[0 00YMOBJIEHO CKOPOYEeHHAM pecypc-
HOI 6a3¥, MOTipIIeHHAM KPeAUTOCIPOMOXKHOCT] IT0o-
3MYA/IbHMKIB Ta BUCOKMM pPiBHEM HEBM3HAY€HOCTI

IIOZI0 TIOA/IBIIOTO €KOHOMIYHOTO PO3BUTKY, II0. B
CBOI0 4Yepry, 3Myllye OaHKIiBCbKi yCTaHOBUM Oi/bIn
HPUCKIIUIMBO BiFHOCUTUCH 1O (iHAHCOBOTO CTaHY
HOTEHILINTHUX [T03MYa/IbHUKIB ab0 11 B3arayi mpusy-
NVHATY Ha BeAKNIT 9aC KpeaUTyBaHHA.

Hespaxalouy Ha 3MeHILIEHHS 00CATY BaTIOTHUX
KpenuTiB (B [J0TapOBOMY eKBiBa/leHTi), BHACTiZOK
CYTTEBOI JjeBanbBallii TpuBHi 3 nmo4yarky 2014 poky,
YacTKa BaJIOTHUX KPEIUTIB B KPEJUTHOMY IIOPT-
¢erni 3anumaerbesa cyTTeBoo (56.1%). ITpu ubomy,
6mm3pko 1/5 BamIOTHMX KpenuTiB Oynm HajaHi Ha-
CeJIeHHIO (B T.4. 3HAYHA YaCTKa BA/TIOTHUX KPEAUTIiB
Oyna HajaHa e B 2008-2009 pp. Ha npuj6aHHA i 6y-
HiBHUIITBO HEPYXOMOCTI).

3 oI/AMy Ha ieBajIbBallilo HalliOHaTbHOI Ba/lIOTU
Ta BPAaXOBYIOYM CYTTEBY YacCTKy BaJIOTHUX Kpeu-
TiB B KJIIEHTCbKOMY KpeuTHOMY nopTderni 6aHKiB,
o6cAr npocTpodeHoi 3aboprosanocti npotrarom 111
kBaprany 2015 poky 36inpumBcs Ha 51.11% (54 792
MJIH.IpH.) Ta ctaHoM Ha 01.10.2015 p. ckmapmae 190
645 MIH. TpH.. o Bifnosigae 20.4% KIi€eHTCHKOIO
KpeguTHOTro moptderns [2].

Ha nymky HPA «Propik» o6¢csr Hepo6ounx Kpe-
IWUTIB € 3HAYHO BUIIVIM, BPaXOBYI0UM TON (aKT, 10
Hapasi 6aHKIBCbKi yCTAaHOBYM HaMaraloTbCs MaKCH-
MaJIbHO PeCTPYKTypPyBaTH HasBHY IpOOTIeMHY 3a-
6oprosaHicTb. IIpy 1bOMY, OYiKYETbCS IOAAJIbIIE
nedopMyBaHHS pe3epBiB Iifi CYMHIBHi [0 HOBep-
HEHH: aKTVBY, BPAaXOBYIOUM IPOIOBXKEHHA 60IOBUX
Iilt Ha cxopi YkpaiHu.

IIpyarHaMy BUTYy4eHHS CTPOKOBOTO PeCypcCy 3
00Ky Ccy6’€KTiB TOCIOAAPCHKOIL iANBHOCTI € 0OMe-
JKEHICTb JOCTYIy 1O KPEeJUTHUX pecypciB, Bpaxo-
BYIOYM TaKOXX 3pOCTaHHA BapTOCTi KPEJUTHOTO pe-
cypcy. IIpu npoMy, 3HaYHa KiNbKiCTh HifITPUEMCTB
BTpaTWIM BJIACHI KOLITM BHACIIJOK BBEJNEHHS [0
0aHKiBCbKMX YCTAHOB TMMYACOBOI afjMiHicTpalii Ta
MMOAAJIBbIIIOT JTIKBiaIlil.

Y Bumazgky X 3 ¢iswyHMMM ocobamm, BWIIY-
4eHHs CTPOKOBMX JIeNO3UTIiB BigbOyBamoch Ha (oHi
3HIDKEHHS peaJlbHUX JOXOfiB HAaceleHH:A 3a OJHO-
YaCHOTO HifBMIIEHH:A piBHA iHQALII, IO Y CBOIO
4epry, NpU3BOJGUTD [0 MiABUIIEHHA BUTPAT Ha CIIO-
XKVMBAHHS, @ TAKOXK IParHeHHs IpoMajsaH 3adikcy-
BaTy BJIaCHI 3a0LaJPKEHHA ILUIAXOM KOHBEpTaLlil
ix B iHo3eMHy BamoTy. OfHaK, Ha BifMiHy Bif Mu-
HYJIOTO POKY, Ca/IbJJ0 OIepallill 3 iHO3eMHOI0 BaJIko-
To10 3 (ismyHMMU ocobamu 6y/I0 JOfATHIM, 1[0 Ha
Hallly YMKY 3yMOBJIEHO He 3HVDKEHHAM IIONNTY Ha
iHO3eMHY BaJ/IIOTY, a 3HVDKEHHAM PeanbHIUX JI0XOJiB
TPOMaJIsH 32 OJIHOYACHOTO 3POCTAHHA PiBHA iHIA-
111, I1]0 y CBOIO Yepry, 3yMOBJIIO€ 301/IbIIIEHH BUTPAT

(3].
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3a xoBTeHb 2015 poKy 3araibHMIT 06CAT 30UTKY
itounx 6AaHKiB CTAHOBMB «MiHYC» 3,7 M/IPJ] TPUBEHb.
ITpote, 3a >KOBTeHb y MOPiBHAHHI 3 BepecHeM 361-
TOK CKOpOTUBCs Ha 39% (3a BepeceHb 2015 poky -
«MiHyc» 6,1 Mapy rpuBeHb). «Ha 3sMeHIennsa obcary
30MTKYy TOJIOBHMM 4YJMHOM BIUIMHYB HpUOYTOK Bif
TOPrOBE/IbHUX OIlepallill, KNI 3a )KOBTEHb CTAHO-
BuUB 3,2 mipp rpuBeHb (16,5% pmoxopiB OaHKIB 3a
JKOBTEHb)»,

Kpim ToOro, B >KOBTHi IIaTOCIIPOMOXKHi 6aH-
KII OTpMMaIMl MaKCHMajJbHUI 3a 8 MiCALIB 4IC-
TUI KOMICIVIHUI [OXif - 2 MpA TPUBEHb. Takox
femo 301IbIIMBCS YMCTUI IPOLEHTHUIT JOXIf - 1O
4,4 Mnpp, TPUBEHD 3a )KOBTeHDb 2015 poKy.

«[0IOBHUM YMHHMKOM OTPUMAHHA OaHKaMIU
30MTKIB 3a/IMIIAIOTHCA 3HAYHI 0OCATU BigpaxyBaHb
Y pesepBU - 3a )KOBTEHb IIOTOYHOTO POKY OaHKa-
M1 6yn0 chOpMOBAHO pe3epBiB Ha 3arajbHy CyMy
9,8 mpp rpuBeHb (42,8% Big BUTpaAT 3a )KOBTEHbD).
[Ipore crify 3ayBa>knTH, [0 TEMIIV HAPOILeHH: OaH-
KaMI pe3epBiB IIOCTYIIOBO YIIOBIIbHIOITHCAY, - IO~
Bimomssie HBY.

Cranom Ha 1 ymucromaga 2015 poky 79 6aH-
KiB oTpuma/mu IpuOYTOK Ha 3arajbHy CyMy
3,9 MiIpp IpMBEHb, B TOMY YUCII 34 )KOBTEHb - 78
6aHKiB Ha 3aranpHy cymy 0,7 M/IpJ IpUBeHb [4].

TeopeTuyHi OCHOBM pecTpyKTypm3anii O6aH-
KiBCBKOI CHICTeMU

BipnosigHo 10 MeTOgMYHNX pPEKOMEHIALIN PO
HOPSIIOK PeCTPyKTypu3alil KOMepLiiHnX OaHKiB
pecTpyKTypu3alis 6aHKIBCHKOI CHCTEMI - 11e KOMII-
JIeKC 3aXOfIiB, AKMiT lepenbadae nokpaijeHHs pinan-
COBOI CTIiMIKOCTI OAaHKIBCHKOI CUCTEMU, HigBUIIEHHS
MIKBITHOCTI i IJIATOCIIPOMOXXHOCTI 3 YpaxyBaHHAM
COllia/IbHO-€KOHOMIYHMX 3aBJlaHb, 3MiH Yy Halio-
HaJIbHiIT MaKpocyucTeMi Ta Ha CBiToBOMY (iHaHCOBO-
MY PMHKY LIIUIIXOM CTBOPEHHs HOBUX OaHKIB (crieni-
a/i30BaHMX, yHiIBepCa/lbHUX), peopraHizauii girounx
(3muTTS, TMpUMETHAHHS, HOJIiNTY, BUJi/IEHH:A), 3MiHK
IOPU/INYHOTO CTATyCy GAHKIBCBKMX YCTAHOB abo0 ix
mikBimamii [5].

Ha pymKky oxpemux aBropiB [6, 7, 8], pecTpyk-
Typusalis Ha piBHI OaHKiBCBKOTO CEKTOpY poO3-
IJIAJAETBCA  AK «CYKYIIHICTD B3A€EMOIIOB A3aHUX
3MiH OpraHi3aliiflHOi, IOPUANYHOI, YIPaBIiHCHKOI,
TEXHOJIOTiYHOI 6a3M KpeaUTHOI cripaBu i (yHKIiO-
HyBaHHA OaHkiB». UiTkille BupakeHe imeororiune
COpsAMYBaHHA Ma€ BU3HAUY€HHdA, 3allPOIIOHOBaHE
IO. A. KoucrantinoBuMm Ta A. I. Inbincbkum: «Pe-
CTPYKTYpHU3alis - 1ie CTPYKTypHa nepebynoBa 6aH-
KiBcbKoOI cucTreMu. BoHa He € 4eproBoo KaMIaHielo,
AKa 3aBepIINTbCA HaNOmpKxanM yacoM. CTpyKTypHa
nepebynoBa TpuBaTUMe it Hajasli, 106 GaHKiBCbKa
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cucreMa KpaiHu 3Mora eeKTUBHO 3abe3neyyBaTu
3a/TOBOJIEHHS 11 eKOHOMITHUX TOTPe6» [9].

Ha pymxy 3.M. BacunbyeHko, pecTpyKTypu-
3allifg 6aHKy - Ile KOMIUIEKC OpraHi3aliifHO-rocIo-
HapcbKnX, (PiHAHCOBO-€KOHOMIYHNMX, IPABOBIUX,
TeXHIYHMX 3aXOfiB, CHPSMOBAaHUX Ha IIOKpalleH-
HA (iHAHCOBOrO CTaHy, MifBMINEHHS JiKBiTHOCTI
Ta IUVIATOCIIPOMOXKHOCTI 0aHKY, 30KpeMa MIIAXOM
peoprauisariii 6aHKy, IOBHOI a60 4acTKOBOI 3MiHM
BJIACHNKA 3 II€PeXOfioM 6OproBux 3000B’s13aHb 1O
IOpUANYHOI 0COOM-iHBeCTOPA, KA He Iijirae ca-
Hallii, o crpuATNMe GiHAHCOBOMY 03[0POB/ICHHIO
0aHKY Ta JO3BOJIUTD 3a/J0BO/IbHUTI BUMOTY Kpeiu-
Topis [10].

Haii6inpmr foIinbHYM, Ha Hally [YMKY, IIif| pe-
CTPYKTypu3aliiero 6aHKiBCbKOI CUCTEMU PO3yMi€Th-
¢ KOMIUIEKC 3aXOfiB, CIPAMOBAaHMX Ha 3MilJHEHHA
(biHaHCOBo'i CTINIKOCTI OAHKIBCHKOI CCTEMMU, ITiBU-
LIEHHA JIKBITHOCTI Ta IVIATOCIIPOMOXKHOCTI Ta 3a-
no6iraHHsA ab0 NMOJOAHHA KPU3OBMX SABULL y Hilt i3
ypaxyBaHHAM 3MiH y HalliOHa/IbHiil €EKOHOMIli Ta Ha
CBiTOBOMY (DiHAHCOBOMY PMHKY LIIIXOM CTBOPEHHS
HOBUX 0aHKiB, 6aHKiBCbKIX 00 €lHaHb, peopraHiza-
il girounx 6aHkiB (y dbopmi 3MuUTTS, IpUELHAHHS,
HOJi/Ty UM BUJIIJIEHHS), 3MiHU IOPUIAMYHOTO CTATyCy
0aHKiBCHKUX YCTaHOB 200 JiKBifaril.

PecTpykTypmsanisa - ofMH 3 OCHOBHUX IIJIAXiB
037J0pOB/IeHHs 6aHKIBChKOI cucTeMn, 30KpeMa ¢op-
MyBaHHs i HOBoI KoHiryparil i3 3acTocyBaHHAM
3axofliB LIOAO CaHalil, peopranisanii Ta aikBigamil
6aHkiB. OCHOBHMMU MeTOJOJIOTIYHVMMU HPUHILIU-
IIaMy peopraHisanii Ta pecTpyKTypusauii Komep-
LilffHNX OaHKiB NOBMHHI OyTH: NPiOPUTETHICTH iH-
TepeciB CYCII/IbCTBA 1 fep>KaBM Ilepef iHTepecamu
OKpeMoro 0aHKy; 3aCTOCYBaHHsS peopraHisamii sx
MeTOly 03[J0pPOBJIEHHS IPoOIeMHNX OaHKiB; MigBM-
I[eHHA CTiKOCTi Ta eeKTMBHOCTI iAmbHOCTI 6aH-
KiB; 3abesnedeHHs cTabiIbHOI POOOTH IIIATIKHOI
CHUCTeMM Ta CTabibHOCTI HaIiOHAIBHOI I'POILIOBOI
onuHuIi [6].

BopHO4Yac 111 KOHKPETHOTO CTaHy 6aHKiBCbKOI
CUCTeMM i KOXKHOrO 0OaHKY Ha OCHOBI 3arajbHuX
OPUHLINIIB | MiAXOMiB HEOOXiTHO pO3poOIATH CBii
MexaHi3M, ¢popmu i MeToaM pecTpyKTypm3auii um
peopranisanii, BUsHaYaT Mipy BTpy4YaHHsA B HbOI'O
HanionanbHoro 6aHky YkpaiHu K TOJIOBHOTO Op-
raHy 0aHKiBCbKOTO HAIIAAY i KOHTpomo. IIpu 1mpo-
My LiIAMM PeCTPYKTypu3alil B KOPOTKOCTPOKO-
Biil mepcneKkTNBi Mae OyTU BiTHOB/IEHHA 34AaTHOCTI
6aHKIBCHKOI CHCTEMM HajaBaTy 0a30BUI KOMIIEKC
TIOC/TYT, MiABUIEHHA JiKBiTHOCTI 6aHKIB Ta IOJIiI-
IIEHH AKOCTI IXHiX aKTUBIB. Y cepeIHbOCTPOKOBIi
K TEPCIEeKTVBI OCHOBHVMM 3aBIAHHAMM MalOTh
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OyTu: pecTpyKTypusallii OKpeMMUX HeIUIaTOCIIPO-
MOXXHUX OaHKiB, MKBifjalis AkuX npuHecna 6 3Ha-
YHi COIIia/IbHi 1 EKOHOMIYHI BUTPATH; HEOIYL|€HH A
BTpaTy OAHKIBCBKUX TEXHOJIOTi i akTUBIB, SIKi MO-
XKYTb OYTU BUKOPUCTaHI /IS BeleHHS KOHKYPEeHTO-
CIIPOMOXXHOI 6QHKIBCBKOI i/IbHOCTI; 3a/Ty4eHHA 1O
y4acTi B KamiTami 6aHKIB HOBMX BJIaCHUKIB, y TOMY
4yl 11 IHO3eMHIUX 1HBECTOPIB.

Pectpykrypusania Moxe 3[ilicHIOBaTHCA IIpU
36epe>keHHI OpraHisaliifHO-IPaBOBMUX MeX OAaHKiB-
cbKoro 6i3Hecy. B meskux BUNajKax BUHUKAE [IOTpe-
0a B meper/IAAi UX MeX. [feThcs mepenycim mpo e,
mo ¢opmu pectpykrypusauii MoxHa 00’€IHATH Y
IBi TPYIIN, AKi BK/IIOYAIOTh: IIE€PIlaA - IIEPETBOPEHHS
B MeXXax fifounx 6aHKiB; Apyra - 3MiHM, IO IPUBO-
JATb IO YTBOPEHHA HOBMX OpraHi3aljiifiHMX CTPYK-
TYyp.

QopMu pecTpyKTypM3alii Nepimoi Ipymm Iie-
penbavaoTb 3MillHEHHS CTaHOBMINA OaHKIB Ta ixX
OpraHiuHe 3pOCTaHHA, sIKe Bij0YBa€TbCA Ha OCHOBI
MOETAITHOTO BIOCKOHAJIEHHS Ta PO3IIMPEHHA cde-
pu OaHKIBCbKOI [if/IPHOCTI 3a paxyHOK BIACHUX
pecypciB, IONepeHbO CKOHLIEHTPOBAHMX Y OaHKaX.
daxiBUsAMM MAKPECTI0ETHCS, 10 3POCTAHHA Ha 6asi
BJIACHNUX aKTUBIB OaHKiBCbKOI pipmMm Mae ocobnuBe
3HaueHHs y cdepi HeMaTepiaIbHOTO BUPOOHMIITBA.
Pasom i3 TM 3pocTaHHIO OaHKiB 060OB’SI3KOBO Ma€
HepefyBaTy MOMINIIEHHs IXHbOro (iHaHCOBOTrO
CTaHy LUUIAXOM IiJBUILEHHA piBHA KalliTamisauii Ta
AKOCTi aKTUBIB, AKNM, ¥ CBOIO 4€pry, MU BiIBOJMO
0co0OMMBe Miclle B CUCTeMI 3aXOfiB i3 6aHKiIBCHKOI
pecTpyKTypmsanil. 3araoM GopMu pecTpyKTypu-
3alii MepuIOi IPyIIN ITOJIATAOTH Y 3MiHi BHYTPIlIHbOI
opraHisauiiiHoi OygoBM OaHKIBCBKOTO iHCTUTYTY,
CHUCTEeMM YIPaB/IiHHA Jis/IbHICTIO OaHKY Ta, HacaM-
KiHellb, CTPYKTypy 6aHKiBCbKUX ITACUBIB Ta aKTUBIiB
y BKa3aHMX HallpsAMax.

QopMmu pecTpyKTypu3alii Apyroi rpymm 3a-
NeXaTh Bifi Ccroco0y IepeTBOpeHHs OaHKiBCHKOI
mispHOCTI: ab6o Ha 6asi BHYTpIIIHIX mKepern, 3a
PaxyHOK PO3BUTKY BHYTPIITHbOOAHKIBCBKOTO IIO-
TeHI[iasTy, ab0 IIIIXOM CTBOPEHHS HOBUX OpraHisa-
LIIHMX CTPYKTYp i BMKOpPMCTaHHA IXHIX pecypciB.
Ina yTBOpeHHA TaKUX CTPYKTYp iCHye [eKilbKa
MO>K/IMBOCTEIA: a) TTOAiT 6aHKy Ha CaMOCTiitHi yacT-
HY 200 BUJIi/IEHHS i3 JI0TO CKIaly OKPEMUX YaCTUH;
6) 3muTTA 3 iHmMMM 6aHKaMM, B pe3yAbTaTi 4Oro
BIMHIKAE HOBOCTBOPEHUI OAHK; B) IPUETHAHHA [0
iHmmx 6aHKiB, [0 IPU3BOAUTH O BCTAHOBJIECHHS
IIOBHOTO KOHTPOJIIO HaJ| 6AaHKOM, SIKUI IPUETHABCS;
T) YTBOpEHHS KOHCOMiOBaHMX Ipyn ((piHAHCOBUX,
0aHKIBCBKMX XO/IAMHIIB, OaHKIBCbKUX KOPIIOpaIliit)
41 HaBiTh 00 €IHAHb i3 mifgnmpremcTBamu HediHaH-

COBOTrO CeKTOpy ((hiHaHCOBO-IIPOMUCTIOBUX TPYII)
[11].

JJo HallBa)XIMBIIINX METOZIB PeCTPyKTypu3alii
3a4nC/ATh: pedpiHaHCyBaHHA OaHKIB; KamiTamisa-
i 6aHKiB; pekamniTaisauis 6aHKiB; yBefleHHS TUM-
JacoBOI afMiHicTpanil; ceK 0puUTU3aLlis; cy6op111/[—
HOBaHUI 60PTr; 3HIDKEHHA 000B I3KOBJX Pe3epPBHIX
BUMOT; JKBifjania 6aHKy; METOAV YIpaBIiHCBKOI
PeCTPYKTypu3aliil; MeTOAM BUPOOHNIOI peCTPYKTY-
pusanii; pecTpykrypusania 6opry Ta iHmi meromm
[6].

Amnani3 3axopiB HanionanbHoro 6anky Ykpai-
HU 3 pecTPYKTypu3anii 6aHKiBCbKOI crucTeMu

Ina sMminHeHHsA OaHKiBCcbKoOi cucremu Hari-
OHa/IbHMII 6aHK YKpaiHu BUBOAUTb 3 PUHKY IIPO-
6/1eMHi HeIJTaTOCIIPOMOXKHI 6aHKY, a TAKOK OaHKMU,
1o 3ajiManncs BifMMBaHHAM KowTiB. 3a 2015 pik 3
pUHKY 6y710 BuBefieHO 41 6aHK Ta nepefaHo 1o Pon-
Iy TapaHTyBaHH:A BK/IafliB GisvyHMX 0cib.

HBY nposis crpec-tectyBanuA 55 6ankiB. lic-
151 mpoBefeHHs crpec-tectiB HBY (1o mposopu-
7I0Ch 1e 3a Kypcy 15,7 IpH 3a nonap), BUSABUJIIOCDH,
mo 6GaHKIBCBKiil cucreMi HeoOXimHO 30i/IbllIEeHHA
KamiTany 6inbuie, HDK Ha 100 Mapx TpH. 3a Heodi-
L[i/IHOI0 OILI{HKOI0O piBeHb NMPOOIEMHNUX KpeuUTiB B
6aHKiBCbKill cucTeMi mepeBuiys 50%.

Ilo 4ncna ocHoBHux 3axopnis HBY y cdepi pe-
CTPYKTYypU3allil BilHECEMO:

— MiZABUIIEHO BYUMOTH [0 KalliTary HOBUX OaHKIB
1o 500 MJIH. I'PH., Ta 3aTBEPIYKEHO IUIAH IifBUIIEH-
Hs BJIACHOTO Kamitany 6aHKiB 3 MiHiManbHOro 120
MJIH. TpH. 0 500 M/IH. IpH.

— IOKpalleHO TIPOLieflypy BMBeJeHHA OaHKIB 3
PUHKY. 3apa3 lie AilicHI Mi>KHApO[HI NPaKTUKHU, AKi
pospobieno crinbHO ¢ MB® ta CBiTOBMM 6aHKOM.

~ CYTTEBO MOKpAIeHO NPOLERYPY MOHITOPUHTY
IIOB’sI3aHUX 0Ci0 Ta BBe/IN XOPCTKY IPOLeAYPY PO3-
KPUTTA KiHIIeBUX BJIACHUKIB OaHKIB.

— 3HAYHO MiJCUIeHO BiIlIOBilaIbHICTh BIACHU-
KiB Ta KepiBHUIITBAa OaHKIiB 3a MaHimyaoBaHHA ¢i-
HAHCOBOIO 3BITHICTIO Ta JOBefieHHA OaHKy fo 6aH-
KpPOTCTBa.

— pO3pOOIAITHCS He JINile 3aKOHOAABYi iHiITi-
aTVBU IIOAO HiJBUINEHH: NPaB KPeAUTOPiB, ajne i
TeXHIYHI MexaHi3Mu MiHiMi3alii pusukis mst 6aH-
KiB, K Ha eTalli BU/la4di KpeUTy TakK i Ha eTalli J10ro
obcmyroByBanHA [12].

OxpiM TOro, AK NOBiTOM/IAETLCA Ha odiniltHOMY
caitti HarfionanpHoro 6anky Ykpainm, (piHaHcoBuMit
PperynAaTop mnepexopuTh Ha KIACTEPHMI MifXif I10
Har/sAAy 3a 6aHKaMu. B moBigoMIeHHi 3a3Ha4a€THCS,
1[0 pilleHHsA Oyn1o npuitHATO npasniHHAM Haunbas-
Ky B pamkax KommiekcHoi nporpamm pedopm ¢i-
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HaHCOBOTO ceKTOPY f0 2020 poky. I3 3acTocyBanHAM
noporo migxoxy HBY rpymysatume mns mineit Ha-
IIARY GaHKM 38 CXOXKMMU Oi3Hec-MOAe/IMM, Tpodi-
JIAMM PU3MKIB Ta XapaKTePOM 3/JilICHIOBAHUX Ollepa-
Ll 4y IHIMMM OPUTAMAHHMMY O3HAKaMM. TaKoxx
MIOENHYBAaTUMYTbCA B ONVH HAITIALOBUI KIacTep
6aHKY pi3Hi 3a po3MipoM, ajie y IKUX € CIIi/IbHI B/1ac-
HMKU. JIo KO>KHOTO 3 TaKMX HAI/IAOBUX KIacTepiB
OynyTh Bu3HaveHi crenydivyHi pe>xuMy HarIARy Ta
BUJIi/IeH] BifITIOBiIHI HAITIAOBI TPYIIN.

Hanpuxian, 6anku I ta II rpyn noginatumyTbes
Ha TaKi HaI/IAJ0BI K/IacTepu: iep>kaBHi OaHKM, Beyn-
Ki IpuBaTHi 6aHKY Ta 6aHKM, SIKi HAa/IeXaTbh 10 MDK-
HapOJIHVX 0aHKiBCBKUX TPYIL.

Posmopin 6aunkis III ta IV rpyn s wineit 6aH-
KiBCHKOTO HAIJIANY IPOBOIUTUMETHCA 3a PE3Y/bTa-
TaMM OILiHKM 6i3Hec-Mopeneit, mpodiniB pusuky Ta
XapakTepy 37iiICHIOBAaHUX oIlepaliii, ane iHdpopma-
I1isl IPO HaJIOKHICTh OAHKY IO TAKOTO HAI/IAJOBOTO
KJIacTepa 3a/IMIIATVMETbCA OaHKIBCHKOK TAE€MHM-
LEI0.

3acTocyBaHHA HAITIANOBUX K/IAacTepiB 1acTb
3MOTy:

~ ONTMMi3yBaT/ HaBaHTa>XEHHA Ha HAITIAJLOBUX
paf Ta KypaTopis;

— BU3HAUUTU HAMAKTya/JbHIilll HampsAMM A
aHaJIi3y omepariiit 6aHKy;

— CKOOPAVMHYBAaTU aKTUBHICTb HAITIALOBMX Iif-
po3niniB, (¢iHAHCOBOrO MOHITOPMHIY, Ba/lIOTHOTO
KOHTPOTIo To1ro [13].

QaxiBusammu HanionanpHoro 6aHKy YkpaiHu
6yno pospobneHo «Konuenuiero pedopmn 6aHKiB-
cbKoi cucteMn YKpainn fo 2020 poxy». Posrisanemo
JeKmapoBaHi 1ini 3a3HadeHoi Konneniiii:

1. KoHcomnimanisa BigHOCHO HeBeMmMKUX OAHKIB 3
ROoOpUMM TOKA3HMKAMU 32 aKTUBaMMU, IPUOYTKOBIC-
TIO, PEHTA0EIbHICTIO TOLIO.

2. HapomyBaHH:A MiHiMa/lbHOTO peryaATUBHOIO
Karmitany 6aHKiB.

3. CKOpOYeHHS KpeJUTHUX PU3UKiB OaHKIB.

4. CTBOpEHHS CUCTEMHOTO OAHKY «IIOTaHNX aK-
THUBIB».

5. IligTpuMKa 6aHKIB 3 iHO3eMHIUM KalliTaIoM.

6. 3MiHa MOMITUKM BeleHHsA is/IbHOCTI 3i 30e-
piraHH: JEMO3UTIB HaCe/leHHs, a caMe, 3a00poHa Ha
BOCTPOKOBE iX 3HATTH.

7. CKOpO4eHH: BapTOCTi KpeuTiB.

8. 3HIDKeHH: TeMIiB iHALT 0 2% Ha pik.

3rigHo 3 BuxnageHumy y Konuenunii mianamu,
nmoMbapyy, a TAKOXK KpeauTHi crinku (6ropo, Bimmi-
M) NOTPAIVIATD IiJi HAI/IAL LeHTPOoOaHKY BXKe Ha-
npukinni 2015 poky. llle 3a miBpoky HuM OynyTb
OXOIUIEHi CTpaxoBi KOMIaHil, a 4yepe3 pik, TOOTO
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mo ppyroro miBpivda 2016, mip eriny HBY meperiine
i punok III. Koncomigauia HarmamoBux ¢yHKIN,
AK cTBep/KyeThest B KoHuernuii, Oyze 3abe3nedyBa-
TV OTIepaTUBHY JiarHOCTUKY cuTyalii y diHaHCOBii
cepi, cipyATY BUABICHHIO I OLHII CTYIEHS PU3N-
KiB, iX MOK/IMBOI'O BIUIMBY fIK Ha CUCTEMY B LIi/IOMY,
TaK 1 Ha II KOMIIOHEHTH.

Oco6muBy yBary B Kouuenuii mpupineno ai-
SUTBHOCTI HaitOiIbIIMX OaHKIB KpaiHy, MiHIMaIbHII
CTaTyTHUII KalliTa/l AKMX B)XKe CbOTOfIHI IIepeBUILyE
3armaHoBaHuMit 1o 2020 p. HopmaTus. [l 1i€i rpynn
6aHKiB 6yZyTb BCTAHOBJ/IEHI 3HAYHO KOPCTKIllli HOp-
MatuBM (3a KaIliTajaoM i JIIKBiIHICTIO), IX BUKOHAHHA
Oyne CUCTeMaTHMYHO BifCTEeXXYBaTHCs, OfHAK 3a He-
o6xigHOCTI (Y KpU3oBmit mepios;) came UM 6aHKaM
Oyzie HaZlaHa OIlepaTMBHA JOIOMOTra 3 METO CTabi-
Jyri3arrii.

3a pmomomororn peanizanii Konuemrii temmnu
3pOCTaHHS BITYM3HAHOI OAHKIBCHKOI CHCTeMM Iie-
peBuILaTh 1ell nmoxasHuk i BBIIL, y kpaini mo-
KPAIUTbCA IHBECTULIIHMIA KIIIMAT, 10 CIPUATHAME
aKTMBi3alii IpUIIMBY iHBeCTHUIIil, a TAKOX OYAYTh
aKTMBHO pO3BMBATNCA TaKi HallpAMU KPeJUTYBaH-
H4, AK cerMeHT MCD ra inoTexa. B cBoto uepry yHi-
¢ikamis MexaHi3MiB Ta IHCTPyMeHTIB Harsfy Ha
ocHOBI 3aranbHOl iHdopMarliiiHoi 6asu 3abe3nednTsb
Y3TOIPKEHICTb PEryIATOPHUX [Iiil, OJHAKOBIiCTDb ITiJ-
XO[IiB IO BUPillIeHHA IIATaHb, IKi BUHMKAIOTh, a Ta-
KO, IIJ0 0COO/IMBO MiIKPECTIOETHCA PO3POOHIKAMN
Konneniii, ckopoueHHsI BUTpAT [iep>KaBM Ha Lieil
BIJI YIIPaB/IiHCBKOI isbHOCTI [14].

Pasom 3 muM mmaHyeTbcA NpPOBENEHH:A CTpec-
TeCcTyBaHH:A OaHKIiB KO)XHI iBa poku. lle HeogMiHHO
X TIpU3BeJie 10 CKOPOYEeHHs, 3IUTTS OaHKIB i MaTH-
Me fK IO3UTMBHI Tak i HeraTusHi Hacnigku. Cepen
MO3UTUBHUX - CTAaOiNMbHICTb QYHKI[IOHYBaHHSA OaH-
KiBcbKoi cuctemn. Cepefi HETaTMBHUX - 3MEHIIEHHS
KOHKYPEeHIIil i MOHOIIOMi3allisl PUHKY.

bes cymHiBy, 3MiHU B GaHKIBCBKill cucTeMi 1o-
Tpi6bHi. Kommnekc BuimiesasHaueHux pedopm Hece
B c00i 5K mepeBary, Tak i 3arposu. 3aBganusa HBY
B JJaHOMY BUIIaJKy 3MEHIIUTHU 3aTrpo3y i IpoBec-
TV PO3’ACHIOBA/IbHY IOMITUKY ILIOAO MOYKIMBOCTI
OTPMMAaHHA NOTEHLIMHNUX II€PeBar BiJ 3[iJICHEHHA
3aIIPONIOHOBAHMX pedopM A/ ycix cy6’ekTiB 6aH-
KiBCBKOI Jif/IbHOCTI Ha MiKpO - i MakpopiBH:AX [15].

TakyuM 4YnMHOM, HOLITBPHO BU3HAYNTICA 3 OCHOB-
HUMM KTIOYOBMMU ITPOOIeMaMHt, sIKi BIUIMBAIOTh Ha
CTaJINI1 PO3BUTOK 0aHKIBCHKOI CUCTEMU, a caMe:

— 0aHKM BCe Ile MAalOTh CYTTEBI YacTKU IIpO-
6/1eMHMX aKTVBIB Ha 6aaHci, o norpedye cucrem-
HOTO pillleHHsI TPO6/IeMU SIKOCTi aKTHBIB;

— 6aHKIBCbKa CHCTeMa He Ma€ (pyHIaMeHTy I
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CTa/Ior0 PO3BUTKY, Ma€ 3aMany 06asy 3aolafpKeHb,
KpeAUTYBAaHHA NPU3YINHNUIOCH, [Kepena KalliTamy
o6Me>XeHi, pMHOK Ha[3BUYAIHO (parMeHTOBAHMUIL,
TOBipa io 6aHKIBCHKOI CICTEMM 3HU3WIIACS;

— OaHKIBCHKUII HAIJISIL HE B 3MO3i IPOBORUTH
MaKpOIpyAeHLiIIIHNII HAT/IAM Ha HeOoOXifHOMY piBHI
Ta BUAB/IATY PU3UKY Ha paHHil ctazii. Oprann 6aH-
KiBCHKOTO HAITIAMY HE € IOCTaTHbO He3aTIeXKHVMII;

— IIpaBa yYaCHMKiB pUHKY HEOCTAaTHHO 3aXMILe-
Hi 4epes Bi[ICYTHICTDb BiJIIOBIZHOIO 3aKOHOMABCTBA
Ta HM3bKY (iHAHCOBY IPAMOTHICTb HAaCeJIeHHS;

— KOpIIOpaTHBHE yIIpaB/liHHA OaHKIiB He Bifjo-
BiJJa€ CBITOBUM IIPaKTUKaM;

— pos3BuTOK (iHaHCOBOI iH(DpacTpyKTypy He
BifioBifia€ moTpe6am 6aHKiBCBKOI'O CEKTOPY Ta €KO-
HOMIKM B LIi/IOMY.

AKuio >x mifiBecTy NpOMiXKHI MiJICyMKN PECTPYK-
Typu3alil 6aHKIiBCbKOI cucTeMy YKpaiHM y BUKO-
HaHHi HanionanbHoro 6aHKy (CTaHOM Ha IIOYaTOK
rpygHs 2015 poky), TO BOHU He € OfHO3HAYHUMIL.
Hait6inp1 BUAYMUM Ta BiTYy THUM pe3y/IbTaToOM 3a-
xoniB HBY e 3axkpurra nonan 60 ykpaiHCbkux 6aH-
KiB. MoTuBamm Jio 1jporo Oynm Hempo3opi omeparii
Ta HeKUTTE3JATHICTh IUX yCTaHOB. OCHOBHOIO Ile-
peBaroto A nux fit y HBY 6yno 3meHmenHs pu-
3ukiB 1 6aHKiBcbkoi cuctemu. o x BigOymoch
Hacnpasai. [Ipy 3akpuTTi 1ux 6aHKIB pusuKM, Ipo
aki TBeppuB HarioHanpHmit 6aHK peasnidyBasych.
BHacnifok 11poro opugndHi 0co6M BTPATUIU CBOI
xoumrru. Bumnatu ¢ismynnum ocobam 3 PI'BDO, y
SKOTO JJI IIbOTO He 6y710 BJIACHMX KOIITIiB i BOHU
Oy 3amosudeHi B YpsARy LUIAXOM, IO CYTi, JOfAT-
KOBOI I'POIIOBOI eMicil, HaTC/M Ha MDKOAHKIBChKMIT
BaJIIOTHUI PUHOK i TPU3BENN [0 YeProBoi leBaabBa-
1ii rpuBHi. Pa3oMm i3 ounieHHsM 6aHKiBChKOT cuCTe-
MU, YeproBMil pa3 3HU3WIACH TOBipa 10 6aHKiBCHKOT
CUCTEMIL.

CaiToBHI1 JOCBif pecTpyKTypu3anii 6aHKiBCb-
KOI CICTeMM

SK1o 3BepHyTHUCA O CBITOBOTO JOCBiY, TO Ce-
pen KpalH 3 MepexifHOK eKOHOMIKOK HAMIOC/IiLOB-
Hilre pedopma 6aHKIBCHKOTO CEKTOPY IIPOBOAMIIA-
cs1 3 1991 p. B Ionpmii i 3 1993 p. - B YropmuHi. 3a
1995-2005 pp. cyMapHi aKTUBY IOTbCHKOI OaHKiB-
CbKOI cucTeMn 301IbIIMINCS Malbke B 4 pasu - 10
587 mnpg. snotux. IIpmaomy mo 2002 p. remnu 3poc-
TaHHA 0aHKIBCHKUX aKTUBIB IepEeBUITYBaIN TEMIIN
3POCTaHHA BaJlOBOrO BHYTPIIIHBOTO IPOAYKTY. [lo-
cmimpKeHHs, mposeneHi dpaxiBusimu MB® ta Beecsit-
HBOro 6aHKy, IIOKa3any, 10 BHACIIJOK IpuUBaTU3a-
Lil, 3MUTTA 6aHKIB 3 IHO3eMHUMM OaHKaMy, 3MiHI
CTPYKTYPH JesKuX OaHKiB, Mi/[BUIIEHH 3alliKaBie-
HOCTi 6aHKiBCBKOTO IIepCOHATy, PO3LIMPEHHS OIle-

paiit 3 obmirarissMu BAANIOCSA iCTOTHO IiABUIUTH
edexTuBHICTD QyHKI[iOHYBaHHA 6AHKIBCHKOTO CEK-
TOpy B IMX KpaiHaX. Ile mposaBunoca y cyTreBomy
3pOCTaHHI 00CATIB KpeAUTyBaHHA MPUBATHOTO CEK-
TOPY, 3/j€llIeB/IEHHI KPEJUTHUX PeCypPCiB, 3MEHIIEeH-
Hi 3a/I©KHOCTI KOMepLiiiHMX OAHKIB Biff MifTPUMKI
IIeHTPATbHOTO GAHKY.

B Yropmuui Ta Ilonpmi 2/3 6aHKIBCBKMX akK-
TUBIB II€PEMILIN IiJi KOHTPO/Ib [0 IHO3€MHMX iH-
BecTopiB. IIpuBarn3saris 6aHKiB cTama CKIaJOBOIO
CTBOpPEHH:A CTabi/IbHOTO PO3BMHEHOIO PMHKY Kalli-
TaJIiB 3arajioM i, TAKMM YMHOM, HEBIiJ EMHUM eJie-
MeHTOM (POpMYBaHHA IHCTUTYLIHOI OCHOBM [JIf
IIBUJIKOTO Ta e(eKTVBHOIO PO3MOJiTy eKOHOMid-
HUX pecypciB. Ycmixamu pedopmysanHs Ilonbina
Ta YrOplMHA 3aBAAYYIOTb TAKOXX IIPAaBUIBHOMY
BU3HAYEHHIO IPO0JIeM, 110 3yMOBWIN CTPYKTYPHY
KpM3y B I'POLIOBO-KPEAMTHOMY CEKTOpPi Ta Bifmo-
BifiHiNl IiilectipsiMOBaHiil po6OTi 3 IX po3B’sI3aHHS.
BaxxnuBe 3HauYeHHA INpM LbOMY Maja JIKBifauisd
3aKOHOJIaBUMX Ta OOTIKOBMX 0OMeXeHb, YOCKOHA-
JIeHHA YIpaBIiHHA OaHKiBCBKMMM yCTaHOBaMM Ta
KOHTPOJIIO 38 HUMIL.

3ac/yroBye Ha yBary TakoX caMoOyTHINl i npu
IIbOMY JIOCUTb YCIIIIHUI JOCBif pedopMyBaHHS B
Kpainax banrii. KoxxHa 3 1iux kpain obpana cBOmO
cTparerito Tpancopmauii. BHacmigok 1poro cro-
cTepiraloTbcA 1 CyTTEBi BiMiHHOCTI y IIpolecax,
IO BiOYBAIOTbCA SK Y PealbHOMY CEKTOPi eKOHO-
MiKy, Tak i y rpomoBo-KpeautHiit cdepi. JlaTBisa
ta EcTOHis oOpanu cTpareriio NIBUAKUX PUHKOBUX
HepeTBOPEHb, 10 0a3yBaaucs Ha TPOIIOBiT Mo-
meni nmpyBaTU3anil 3a MiJTPUMKMU Jep>KaBU, 3aly-
YeHHS {HO3eMHOTO KalliTaly, 30KpeMa 3a PaXyHOK
3HIDKEHHSA IIOfIaTKOBUX CTaBOK. EcToHii Bmamocs
3aro0irTy BUHMKHEHHIO HaJMipHOI Ki/lIbKOCTi He-
HafliliHMX ApiOHMX OaHKIBCBKUX CTPYKTYp, @ TOMY
- He JOIyCTUTU OGAHKIBCHKOI Kpu3y, sK Iie CTajo-
¢, Hanpukiag, y JIntei. Ha Bigminy Big Ecronii, B
JIntBi pedopmariiiHi mpouecy movyanucs misHinre i
Bifi0yBanuch nosinbHilte. Ile 3yMOB/IeHO IepeBaX-
HO HEOCTATHICTIO IHBECTULIN Ta 30CEPEIKEHICTIO
[iOoBOI aKTMBHOCTI B APIOHOMY TOPrOBEIBHOMY
6i3Heci, 110 CTPUMYBAJIO MEPETBOPEHHA Yy BUPOO-
Huuit cdepi. CipsiMyBaBLIM IPUBATKU3ALiNHI TIPO-
LIeCU Ha PeCTPYKTYpU3aLilo MiJIPUEMCTB Ta BUKYII
ix 3me6inbIIOro TPYHOBMMN KONMeKTUBaMM, B JINTBi
3pO6WIN aKIIEHT Ha PO3BUTKY BJIACHOTO BUPOOHM-
ITBa, 0cobmmBo arpapaoro. Sk i cdepa BupoOHM-
ITBa, OUIBIIICTD KPEAUTHNUX YCTAHOB TYT iCHYBalm
3a paXyHOK BHYTpIillIHIX iHBecTnuiit. OgHUM 3 Bax-
NMBUX (HAKTOPIiB 30i/IbIIEHHS iHBeCTULIN Oy1a mpu-
BaTM3allisl BEIMKUX JEP)KaBHMUX 00 €KTIB, 30KpeMa
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JINTOBCPKOTO OIIAfHOTO GaHKY, 10 OYB BUKYyILIe-
HMIT mBencbkuM 6aHkoM «CBebaHk». Haitbinpimmx
ycHixiB y pepopMyBaHHiI KpeIMTHO-TPOIIOBOI cde-
pu mocarna Jlarsia. Y xoni pedpopMyBaHHA OCHOBHA
yBara NpuUAinAnaca came NPUCKOPEHOMY PO3BUTKY
6aHKiBCbKOI crcTeMn i piHaHCOBOTO pUHKY. [10 11b0-
rO CIOHyKajla IMMboKa GaHKiBCbKa Kpu3a IIOYaTKy
90-x pokiB XX cT. i, 30KpeMa, 6aHKPYTCTBO OJIHO-
rO 3 HAMMOTY)XHIMNX 6anTiiicbKuX 6aHKIB, IO 3a-
BJIaJIO BEIVKIX 30MTKIB JIATBIMICBKMM BK/Ia[HUKAM.
Ha cporopHi po3BMTOK KpeguTHOI cucremu JlaTsii
6a3yeTbcsl SIK Ha MiCIIeBOMY, TaK i Ha iHO3eMHOMY
KaliTanax, o IPUIUIMBAE 3 6araTbox KpaiH €Bpo-
nu i CIOA. ITig KOHTpO/IeM iHO3€MHOrO KaIiTany B
JIarBii 3HAXOAUTHCS ITOHA 2/3 6aHKIBCHKIUX aKTUBIB
(six i B Yropumai ta [Toneii). B Ecronii, Yexii, Crno-
Bakil, XopBaTii 11eil MOKAa3HUK Ije BULINIL. 3arajoM,
Ha Halll IIOI7IAJ, NMUTAHHA MeX Y4acTi iHO3eMHOro
6aHKIBCBPKOTO KaIliTa/y y BiTUM3HAHIN 6aHKIBCHKiil
CUCTeMi BMMAarae OKpPeMOIrO PO3ITIANY. 30KpeMa, 3
METOI0 peajisanil Jep>KaBHUX IMPOrpaM PO3BUTKY
JepyKaBa OflHO3HAYHO IIOBMHHA 3a/IMIIATI Y CBOIN
BJIACHOCTI KiZlbKa BeMMKUX 6aHKiB [16].

IlepcriekTBM TNORANbIIOl PeCTPYKTypH3auii
YKpaiHChKOI 6aHKiBCHKOI cHCTeMM

ITopanpiua pecTpykrypusalis 6aHKiBCbKOI cyc-
TeMy YKpaiHu Mae OyTu CrpsiMOBaHa Ha JBi Iii: 3a-
6esnevyeHH:A crabinpHOCTI i po6OTM Ta MmOCTymOBe
nifBuieHHs edekTuBHOCTI. [ 11poro HeoOXigHO
3MIHUTM MeXaHi3M 00poTbOM 3 pusmkamu y OaH-
KiBCBKill CHUCTeMi: 3aMiCTb IIOBA/JIbHOTO 3aKPUTTHA
6aHKiB HeOOXiZIHO CTBOPIOBATM YMOBM Ta CHPUATHU
iX 3/IMTTIO Ta BUKYITy iHBECTOpaMM. /ISl IIbOTO HE0b-
XifHO 3MIiHMTHM MeXaHi3M 60OpOTBOUM 3 pUSMKaAMM Y
6aHKIBCBKill cucTeMi: 3aMiCTh ITOBaJIbHOTO 3aKPUT-
Ts1 6aHKiB HEOOXiTHO CTBOPIOBATYM YMOBMU Ta CIIPU-
ATH IX 3IUTTIO Ta BUKYIy iHBecTopamu. Hexait neir
IUIAX JOBILINIA, aje Kyau Oinbln uyBimi3oBaHUI Ta
MpOAYKTUBHMIA. BucTaBeHi BUMOTHU 10 3pPOCTaHHA
BJIACHOTO KaIliTany i3 3abesnedeHHAM rapaHTiit iH-
BeCTOpaM, 0COOINBO iHO3eMHIM, JO3BOJIATH 3HU3M-
TV PU3UKI He PYIHYI0UU JOBipy Ta 6e3 BTpaT BiIac-
HUX KOIITIB [y IOPUAVYHNX Ta (PisNIHMX 0Cib.

HactynmHum MoMeHTOM y MexaHi3Mi pedopmy-
BaHHA € IIOBEPHEHHA [OBipM /10 HalliOHA/IbHOI Ba-
JIIOTU 1 COpUAHHA Aemonapusalil BKIaAiB, Mo NpK
AaHOMAJIBHMX CTpUOKaX KypCy Hoapa HeMOXIIVBe.
OdeBuAiHO, IO Ha JAHUI YacC BAPTiCTh TPUBHI OO
mosnapa i eBpo uepes curyauito Ha Cxofi Kpainu, 1o-
NTUYHY HAIPYTY, EKOHOMIUHY HeCTabiIbHICTD CyT-
TEBO 3aHIDKEHA. B Tol1 ke yac, HBY mmanye 36i/1b-
HIUTYU CYMM 1 YaCTKM JIETIO3UTIB y TpuBHi 10 80%,
XO4Ya MeEXaHi3M peasisalil LMUX IIOJIOXKEHb OCi He-
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3posyMimmii. fIKio i masi JpyKyBaTy IpoILi 1 BU-
rat GOHAOM rapaHTyBaHH:A BKIaliB, CTabiMbHOCTI
HalliOHA/IbHOI Ba/IIOTU He JOCATHYTH, & Pa3OM i3 TUM
1 MiBUIIEHHA YaCTKY IPYBHEBNUX 3a01aJPKEHb.

BaxxnmuBuM KpokoM y pedopmMyBaHHI 6aHKIBChb-
KOl CUCTeMM Ma€ CTaTu 3MeHIIEeHHs BiICOTKOBUX
CTaBOK 3a genosutamu i Kpegutamu. HBY B npomy
HaIpsIMKY IIIAHYE 3aTBEPIYKEHHA BiJICOTKIB Ha Ta-
KOMY piBHi:

- meno3uty (Ha piBHi 3-4%);

- Kpeputy (Ha piBHi 7-8%).

YkpaiHa € opHielo KpaiHO0 3 HebaraTbox, je
CTaBKU 3a pgemosutamu csaraioTb 20% - 25%. Ha
OCHOBI CTaBOK 32 [€NO3UTaMU MOXXHA IIPOCTEXUTI
TEHJIEHIIiI0 BiJJCOTKOBUX CTABOK KPEJUTHMUX IpO-
IYKTiB. AIKe, 3a3BIYail, IpU BEIMKNX Bif[cOTKaX Ha
TEMO3UT, CTABKM 33 KpefnTaMu TexX BUCOKi. IIpore,
BJUCOKi CTaBKM IO JENO3UTAX — € JIMIIE ACKPaBUM
CBiTUEHHSM HeCTadi IMAaCUBIB /I 3[iliICHEHHS CBOEL
RisZIBHOCTI, HU3BKY IUIATOCIIPOMOXKHICTB i HOTpe6y-
I0Tb HErallHOTO BTPYyYaHHS OCHOBHOTO PETynATOpa
6aHKiBCbKOI cucTemu. [l nopisHAHHA, y CIIA, Hi-
MequnHi, OpaHIiil cTaBKU MO JENO3UTaAX CKIalaloTh
0,5%, a mo xpeguTax o 11-15% . CrocTepiraerbcs
3HaYyHa pisHMLA MDK BiJCOTKaMM Ha JENO3UT i IIif
KpEeNuT.

KpiM 1poro, HeoOXiTHO TOCHIEHHS SIK 30BHIIII-
HbOTO TaK i BHYTPIlTHbOTO KOHTPONIO HaJ Kpe-
OUTHUMHU omepanismu. HeoOxigHi Bumi BuMoru
0 O3MYaIbHUKA, no6yu013a HOBUX AKICHO iHIIMX
mifxo#iB 1o GopMyBaHHsS B3AaEMOBITHOCKMH 3 KIIi-
€HTaMM. baHKaM TakKo)X JOLIIbHO BiTMOBUTICS Bif
CTUMY/IIOBAHH:A HepaljioHa/IbHOI EKOHOMIYHOI IIOBe-
miHKU. AJKe, K10 OaHK BUJJA€ KPEIUTHU Ha pedi, AKi
KJIIEHTY He 110 KMILEHI, TO B pe3y/bTaTi IOCTPaXKJae
i cam 6aHK.

IITo6 peanizyBaTit peopmu y KpeauUTHIl i Aemo-
3UTHI ONMiTHIi 6aHKIB HEOOXiTHO Ha IT06ATIBHOMY
piBHi:

— 3HU3UTU PU3UK KpaiHy;

~ 3HAXOMPKEHH:A HaJITHOTO 1 IelIeBOro JKeperna
(dbopMyBaHH ITaCUBIiB;

~ MiJIBUILIEHHA CYBEPEHHOIO PENTUHTIY.

CrabinpHicTb i po3BUTOK OAHKIBCHKOI cHCTeMN
3aJIEKUTD Bil PO3BUTKY P€aTIbHOTO CEKTOPY €KOHO-
MIKU.

3aBeplIaTbHOI0 MOBMHHA cTaTy pedpopma camoi
crpyktypu HBY, a came sanmydennsa mif KOHTpO/Ib
HBY: no xinna 2015 - cTpaxoBUX KOMIIAHII, 10 KiH-
1141 2016 - pyHKY LiHHNX Harnepis [15].

OTrxe, BUXO[AYNM 3 BUINE IepeliYeHoro Ta pe-
3y/IbTATIB INPOBENEHOIO aHalidy MOXKHA BUNIIATH
OCHOBHI BEKTOPM IOJA/IbIIOTO PO3BUTKY PECTPYK-
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Typusanii 6aHkiBcbkoi cucteMu YKpainy, Aki Bpaxo-
BYBAaTMMYTb AK IIOTpeby y 3abesnedeHHi ii craoro
PO3BUTKY TaK i iHTepecn HaceleHHA YKpaiHu:

1. IlpunyHeHHSA MacOBOTO 3aKpuTTA OaH-
KiBCBKMX YCTaHOB Ta IIepexif [0 IOMTUKM IX
00’€fHAHHS Ta MOI/IMHAHHS LIULIXOM ILI3aCTOCYBaH-
Hs €KOHOMIYHMX Ba)keJliB Ta CTUMYI/IiB.

2. CopuAHHA 3aTyYeHHIO iHO3EMHOTO KamiTamy
B 6aHKIiBCBKY cucreMy YKpaiHV IIUIAXOM HafjaHHA
rapaHTill Ta CTBOPEHHA CHPUATINBOIO MaKpocepe-
TOBMIIA.

3. CTuMy/IIOBaHHs IOBeprHEHH:A MIOBipM Hace-
JIeHHA [0 OaHKiBCbKOI cycTeMy YKpaiHM HUIAXOM
HMiJHATTA CyMJ TapaHTyBaHHsA BKJIAJiB /1A HbOTO
(pasoM i3 3MiHOO TOIITHKM 1IO/{0 TPOOIEMHIX OaH-
KiB Ile He Tpu3Befe 0 30iIbLIeHHs CYMU BUIUIAT 3
OIBOO).

4. CTBOpeHHsA NpOrpaMiu IpaleBlallTyBaHH:A
IS IpaLliBHUKIB OaHKIB 1[0 3a/IMIININCh 6e3p0o0iT-
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Summary. The article deals with the current restructuring the banking system, considered

situation in the banking system of Ukraine, analyzes
the activities of the National Bank of Ukraine on

international experience and areas of further
restructuring.
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The aim of the article is to analyze the current
state of the main indicators of development and
restructuring of the banking system of Ukraine, the
actions of the National Bank of Ukraine in this area
and proposals to improve its efficiency taking into
account the interests of the population of Ukraine.

The banking system of Ukraine is entering
into the year 2016 with the unsolved problems
of 2014 - 15 years. A significant devaluation of the
national currency, the decline in the economy,
military operations in the eastern region and the
annexation of the Crimea, insufficient corporate
management led to deterioration in the quality of the
loan portfolio of banks. The existing situation calls
for a study of trends and measures of restructuring
the banking system of Ukraine aimed at stabilizing
and increasing its effectiveness.

Restructuring is one of the main ways to recover
the banking system, in particular, to form its new
configuration using measures for restructuring,
reorganization and liquidation of banks. The main
methodological principles of reorganization and
restructuring of commercial banks should be: the
priority of interests of the society and the state
rather than individual interests of the bank; use
of reorganization as a method of troubled banks
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sanitation; improvement of banks stability and
efficiency; provision of payment system stable work
and stability of the national currency.

To strengthen the banking system the National
Bank of Ukraine pulls the troubled banks out of
market as well as the banks involved in money
laundering. Over 2015 41 banks were pulled out of
the market and transferred to the Deposit Guarantee
Fund of individuals.

Further restructuring of the banking system of
Ukraine should be aimed at two objectives: ensuring
the stability of its work and gradual increase of
its efficiency. To achieve this the mechanism of
controlling risks in the banking system should
be changed: instead of mass closing down of
banks conditions should be created to promote
their merger and buyout by investors. To do this,
change the mechanism to counter the risks in the
banking system: instead of indiscriminate closure
of banks should create conditions and promote
their merger and buyout investors. This way may
be longer, but much more civilized and productive.
The requirements to equity growth with ensuring
guarantees to investors, especially foreign ones, will
reduce risks without destroying trust and without
funds losses for businesses and individuals.
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AHOmauis. Y cmammi 32i0HO sensu stricto eus-
Ha4yeHo 3Micm noHAMMsA «depusamusu» fAK 060-
pOMHuUX iHCMpymeHmig y 8uenadi aneamopHux
binamepasnbHUX KOHMpPAkmie Ha 6azosi akmusu, a
MAkoX 3anponoHOB8AHi HANPAMU 800CKOHAJIeHHSA
3adKoH00ascmea YkpaiHu wo0o npagogozo 8U3HA-
UeHHA IHCcmpymeHmia 8iOHO8/IeHHA 8dpmocmi AK
OepxasHux eappaHmis ma npuliHAMMmMs npasosux
akmis, W0 8U3HA4amumyme 3micm ma mopgosozito
Oepusamusgie y 8i0nogioHocMi 00 €8ponelicbko2o
¢hopmasnbHO20 npaaa.

AHHOMauyus. B cmamee 8 coomseemcmauu ¢
sensu stricto onpedesneHo CyuHOCMb NOHAMUA
«0epusamuebl» Kak 060pOMHbIX UHCMpPYyMeHmMo8
8 8UOe as1eamopHbIX bunamepanbHviX KOHMPAK-
moe Ha 6a3ucHble aKmuebl, @ Makxe NPeoIoXeHbl
HanpasieHus COBepWeHCMB0B8AHUA 3dKOHOOd-
menibcmea YKpauHbl OMHOCUMesIbHO NPABo8020
onpedesieHUs UHCMPYMeHMo8 B80CCMAHOB8/IEHUS
CMOUMOCMU KAaK 20Cy0dpCmeeHHbIX 8dppaHMos
U npuHAmMUA Npasossix akmos, Komopele 6yoym
onpedesiasms CyuHOCMb U Mopghosio2uro depusamu-
808 8 COOMBEMCMBUU C e8ponelickuM (hopmas-
HbIM NPAsom.

Kntoyoei cnosa: depusamus, noxionut ginarcogutl iHcmpymerm, 6a3o8uti akmus, 8appanm, 060pomHicme.
Kntoyeabie cnosa: depusamus, npou3sooHbiti YUHAHCOBbIL UHCMPyMeHm, 6a308biti akmus, 060pOmMHOCMb.

IToctanoBKa mpo6memu. Ha cydacHOMy eTa-
Ii PO3BUTKY E€KOHOMIYHMX BiIHOCMH AK Ha MiX-
HapoOJHOMY, TaK i Ha Hal[iOHa/JIbHOMY piBHi aKTy-
aymisyerbcAd IUTAaHHA (QOPMYBaHHA KOMIUIEKCHOTO
IIPaBOBOTO MiAIPYHTA 37iJiCHEHHs omepauiit 3 ¢i-
HaHCOBMMM iHcTpyMeHTaMy. (PiHaHCOBMIT PMHOK
Ha IIPOTA3i OCTAaHHIX JEeCATU/IITD XapaKTepPU3y€eThCs
BIYCOKJMM TEeMIIOM BIIPOBa/KeHHA (piHAHCOBMX iH-
HOBaIliif, 10 30KpeMa NpusBeno fo audysii Buis
¢diHaHCOBUX IHCTPYMEHTIB, 30KpeMa [epUBaTUBIB,
KOHCTPYKUII AKMX B IeAKNX BUIIAJKAX JOBOJI BaXK-
KO imeHTU}iKyBaTM SK IeBHUIT BuUf (PiHAHCOBOTO
iHCTpYMEHTY i HeIOBHa YperyJaboBaHICTh iX 06iry
IpU3BOAUTH M0 iHilianil abo Karaisarii HecTabinb-
HOCTi Ha QiHaHcOBUX puHKax. Kpim Toro, HasaBHi
CMHTETUYHI KOHCTPYKIii fepuBaTNBiB 30i/1bIIYIOTH
B3a€EMOIIOB I3aHICTh (PIHAHCOBMX IHCTUTYILIM, IO
MO)Ke IPU3BECTY [0 aKTyaisalii eQeKTy 3apaxxeH-
HA Ta CIPUYMHUTY (iHAHCOBY KPU3Y.

HaABHiCTh 30BHINIHIX eKCTepHaliil JepuBaTUB-
HUX IHCTPYMeHTIiB BuMarae po3poOku eeKTUBHIX
3aco0iB HiBeMOBaHHA IX HETaTMBHOTO BIUIMBY, B
TOMY YMC/Ii Ha OCHOBi expressis verbis eKOHOMIKO-
IpaBoBOi iffeHTHdiKaLii HOHATTA «IepUBATUBIB» AK
[OZO iX 3MICTY, TaK i 06cAry.

AmHani3 ocTaHHIX JocHifKeHp i myOmikamii. Y
npangx . Paitaepa [6], €. IBanoBoi [2], M. JlemoH-
Hbep [12] Ha BUCOKOMY HayKOBOMY PiBHi PO3KPUTO
IIpaBOBi aCIEKTU CYTHOCTi [Je€pMBATMBiB, OfHAK iX
TesAKi TBEPI)KEHHsA He IIOBHICTIO YSTOIKYHIOTbCA 3
(dbopManbHUMM IPaBOBUMM HOpPMaMMm IIOKO 0O6iry
noxifHux ¢inancoBux iHctpymentis. Hampuknan,
I. PaitHep [6] He BBa)kae JepuBATUBaMU JOTOBO-
P¥ 3 TOCTaBKOI0 0a30BMX aKTUBIB, OCKIIBKU BOHU
He 3a0e3NevyyloTh CTOXAaCTUYHi TI'POLIOBi ITOTOKM,
AKi Ha JIOTO IOITAJ, € TOJIOBHOK O3HAKOI0 JiepUBa-
TuBiB. YKpaiuncekuit gocmigauk 0. Muna [4] Ha-
BOJUTD JNVCKYCiliHI TBEp/PKEHHA LJOJ0 BijHECEHHA
¢’rouepciB go ninHkx namepis. Kpim toro, BiTunms-
HsAHE 3aKOHOJJaBCTBO MICTUTh CyIepedIuBi HOPMIU,
30KpeMa L0J0 Iep>KaBHUX JepUBaTUBiB.

Kputnynmii aHanis nux mpamp, a TaKOX €BPO-
MeiCbKOTO Ta BiTUM3HSAHOrO NMpodiNbHOrO mpasa,
TO3BONIUTDH OKPECTIUTY OCHOBHI O3HAKU JIepMBaTUBiB
Ta 3aIIPOIIOHYBATH HAIIPsIMM BIOCKOHA/IEHHS iX €KO-
HOMIKO-IIPaBOBOIO PeXXUMY B YKpaiHi.

Mertor0 CcTaTTi € BU3HAUYEHHA 3MiCTy Ta 06cATy
MOHATTS «JJepPUBATUBU» I 4iTKOI imeHTMikamii
(diHaHCOBUX IHCTPYMEHTIB y SKOCTi HepuBaTMBiB,
1[0 CTBOPUTbH OCHOBY /ISl 3aCTOCYBaHH:A CTabimiza-
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LITHUX PETYIATOPHUX MEXaHi3MiB €KOHOMIYHOIO Ta
aJMiHICTPAaTUBHOTO XapaKTEPY.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBUX pe-
3yIbTaTiB. 3 HAIIOTO MOITANY, TEPMiH «JepUBaTU-
Bu» (3 aHII. derivative — TOXimHuiT), abo MOXimHi
(iHaHCOBI iHCTpYMeHTM Clifi TpakTyBaTH SK 36ip-
He TMOHATTS, AKe sensu lato BK/IIoYae MoximHi 1inHi
Tranepy, fAKi € eMiCilHMMU IHCTpyMEHTaMU, Ta II0-
XifiHi KOHTpaKTH, fAKi € Gilarepa/bHUMM JOTOBOpa-
MU (sensu stricto moxigui ¢iHaHCOBI iHCTpyMeHTN).
Hapani y po6orti 6yzme 3acTocoByBaTu mifxip stricte
JepUBaTUBIB.

IcTopnyHi acnekTH BMHMKHEHHA [epUBaTHBiB
MO>)XHA OKpeC/INTY Ha TifcTaBi ananisy npari K. Park
i S. Schoenfeld [13]. ITepuii Topru ¢’rouepcammu Bifi-
6ysamuicsa me B 1730 poui B nepiog Exo (1600-1867)
y SAmnonii. Y neit 9ac ¢eomany CTBOpIOBaMN CKIAAN
1A 36epiraHHA Ta HPOAXKy PUCY, AKUM iM CIUIady-
BaJIM 3eMe/IbHMIT TOJaToK. [lepioro opraHi3oBaHo0
6ipxxoro 6yB Pucosuit Punok Jlomxma (Dojima Rice
Market), sxuit 3acHyBamm ¢eopanu mIs CBOro 3a-
XUCTY Bifl IiHOBUX QIYKTyaliit MK Bpoxaamm. Y
1848 poui B CIIIA 3amoyaTKOBaHO cydacHi Oipski
ToBapHuX (p’104epciB Ta omIioHiB cTBOpeHHAM Un-
ka3pkoi Toprosoi 6ipxxi (Chicago Board of Trade,
CBT). CBT sacHyBana rpymna 3 82 4onoBik, sKi pe-
Ipe3eHTyBa/IM MMPOKi OisHec-iHTepecH, [ moser-
meHHs Toprivii 3epHoM. Ile BigbyBanocs nuiie 1o
1865 poky, ognak Ha CBT 6yno pospobneno cran-
[apTM30BaHi JOrOBOPH, 5Ki Ha3Bamu ¢ I0UePCHUMU
KOHTPaKTaMIi, Ta CTBOPEHO Map>KMHA/IbHY CUCTEMY
IJIA eliMiHyBaHHA PU3MKIB IOKYIIiB Ta IPOJaBIIiB.
dinaHcoBi ¢’'ouepcy Ta OMIIOHM BIlepllie KOTyBa-
nmuca B 1970-x pp., konu Konanc bperron-Byncbkoi
CHCTeMM IPU3BiB 10 6e3NperefleHTHOTO 3POCTaHHA
BOJIATM/IBHOCTI (PiHAHCOBUX PUHKIB.

Hacrynauit po3BUTOK PUHKY [€pUBaTUBIB CTH-
MynoBaB (iHaHcOBI iHHOBauii, sAKi mpusBenyu nO
YPi3HOMaHITHEHHA BUJIB IOXiHUX IHCTPYMEHTIB,
i Ha JaHMII Yac JOBOJ BaXKKO Yy IEBHUX BUIIAJKaX
BU3HAYUTH YiTKY PiSHUII0 MK LiHHMMU ITallepaMu
Ta JepuUBaTMBaMM, 1O HiATBEpPIXKYETbCA 30KpeMa
i B gokymenrax €C [11]. YkpaiHCbKMiT JOCTiHUK
I0. Muna BBaxkae, 1[0 JieAKi BUAU [EepUBATUBIB €
MOXiZHMMM LIiHHMMM IallepaMy, 30KpeMa OILIiOHK
ta ¢’rouepcu. BiH BusHavae moxifmHi LiHHI mamepu
AK 0COOMUBY I0PUANYHY KOHCTPYKIiIO, KA €BOJIIO-
L[iOHyBajla Ha IPYHTi LMBiIbHO-IIPABOBOIO [OrO-
BOpY, ajie 3rOfloM BTpaTM/a JOTOBIPHUII XapaKTep
Jyepe3 HaIIACTYBaHHA HEBIACTMBUX KIaCMYHOMY
JIOTOBOPY O3HAaK — OCOOIMBOrO TUIY CTPOKOBOCTI
VI cTaHZApTU3alil yMOB, CHellia/IbHUX TapaHTill BU-
KOHAHHs, 3HEOCOOJIeHHs, 0CcOOMMBOI ponli Oprai-
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3allilfHOTO efleMeHTa, 1110 Maji0 HAC/TiIKOM HajlaHHS
iit mpaBOBOrO peXXMMy IiHHMX Iamepis [4, c. 5]. 3
JI0OTO TOYKOIO0 30py MOYKHA IMOTONUTHCA MILE IIOfI0
BappaHTiB fK IOXiJHUX LIIHHMX IIAIlepiB, AKi € eMi-
CiJIHMM iHCTPYMEHTOM IIOZ0 IpaBa KYIiB/i IiHHUX
nanepis. lllogo pemrTu TBepAXKeHb, TO MOTO MiAXif
CyIlepeunTh IPaBOBUM BU3HAYEHHAM JepUBATUBiB
Yy €BPONENCHKiNl MPAKTUILi Ta iHIINMX KpalH CBITYy, a
TaKOX pe3y/IbTaTaM HayKOBMX HOCTI/PKEeHb [2; 6; 12],
Tie 9iTKO apTyMEeHTYEThCA, IO JePUBATUBU € [LOTO-
BOpaMM.

Yci stricte nepyBaTUBHI iHCTPYMeHTH 00 €HYE iX
JLOTOBIpHA IpaBOBa OCHOBA, OJJHAK IX BIJOBI XapakK-
TepucTuKy € pisaumu. 3rifno I. Pajinepa B 3amex-
HOCTI Bifi TUIy JOTOBOPY AepMBATUBU IOJIIOTHCSA
Ha IIPOCTY KYIIiB/IIO Ha CTPOK (IIPAMi CTPOKOBi yro-
au), migBumamn sikol € mosabipxoBuit «hopBapm»
i 6ip>xoBuit «¢’10Uepc», HAa CBONM i Ha OMIiOHN [6,
c. 1-2]. €. IBaHOBa BBa)Xka€ [lepMBaTUBY YTOZAMU HA
pisHuIo, sAKi € anearopHuMu (2, c. 32]. Pusukosuii
(ameaTopHuit) JOrOBip — Opi€eHTOBaHa Ha BAauy, 30ir
00CTaBMH, BUIIAJIOK TOLIO Yrofa, B sKill 3arajbHMit
PO3Mip 4 MOX/IMBICTb CAMOTO iCHYBaHHSA 3yCTpid-
HOTO HaJJaHHSA Ha MOMEHT YyKJIafleHHs HeBifoMuii,
IO ITOCTAB/JI€HO B 3aJIEXKHICTh BiJ] BKIIOYEHOTO IO
IOPUAMYHUX YMOB IIbOrO IPAaBOYMHY BUIIA/IKOBO-
ro ropugndHoro dakry (ais abo moxis) i Moxxe Bu-
K/IMKaTy HeraTuBHMil (Iporparii, 30MTKY, LIKOAA),
HNO3UTMBHUI (BUrpall, BUTOfA, IpubyTOK) abo Hy-
JIbOBUIT €KOHOMIYHMII pe3ynbrar [3, c. 240]. BusHa-
JYeHHA aJIeaTOPHOTO IOTOBOPY expressis verbis Binmo-
BiJJa€ EKOHOMIKO-IIPaBOBiil CyTHOCTI JlepMBaTUBiB.

ITpocri yropu xynisni Ha cTpok (¢’ rouepcy, pop-
BapaM) BijoOpa’kaloTb JBOCTOPOHHE 3000B sI3aHHS
MOKYMIIA KYIUTH, a IPOfIaBILsl IpOJaTy IIeBHUI aK-
B (6a30BMIl AaKTUB) Yy MallOyTHbOMY. YTOIM CBOII
nepe6avYanTh JBOCTOPOHHE 30008 sI3aHHS PO IIe-
piomnyHuit 06MiH matexxamy (YMOBHUMM CyMaMM)
y maitbytabomy. Ha gymxy D. Krzywdy ix moxna
po3IIAfaTH SK cepito GopBapaHMX KOHTpaKTiB [10,
c. 29]. Yromm cBOm CTalmy pe3y/nbTaTOM PO3BUTKY
KPeIUTHOTO JOTOBOPY 3 YMOBOIO IIPO MONIEPEeHE fie-
NOHyBaHHA rpouosux komrTis (back-to-back) i ma-
panenpHoi mo3uku (parallel loans) [2, c. 148].

JIBOCTOpOHHICTD  3000B’s13aHb Y  JOTOBO-
pax ¢’rouepciB, ¢opsappiB Ta cBom (Aki MOXHa
00’€fHATM IOHATTAM «TBEPAL yroam» abo «yropm
¢dbopBapmHOro THITY») CBiTYUTb IPO CUMETPUYHICTD
pu3uKiB, TOOTO Biff0yBaeThCA Tak 3BaHA «Ipa 3 HY-
JIbOBOIO CYMOIO» — CyMa NPMUOYTKIB OfHIET CTOPOHK
JIOTOBOPY € 30MTKaMU i1 iHIIOI CTOPOHN.

OrnuioHHi oroBOpU € HECMMETPUIHUMIU OO
PM3MKY yrojammu, TO6TO OfHa CTOPOHA (TIOKYIIellb)



BAHKIBCBKA CITPABA

Ma€ IpaBo KynuTy abo mpopaty 6a3soBMil aKTUB Y
Mali0yTHbOMY, CIUIAYYIOUM 32 Ile IPaBO HEe3HAYHY
npeMmio, a IpojaBelb 30008 A3aHNIT BUKOHATY YMO-
BI YTOAU TIPY IIpef sIBJIeHH] BUMOIM IOKymieM. He-
CYMETPUYHICTb TNPOAB/AETbCA 4epe3 OOMeXeHHS
BTpPAT IOKYIIA ONIIIOHHOKO IpeMi€lo, i HeoOMexe-
HMMM JIMOBIpHMMM BTPaTaMy IPOJABLA B ONLiOH-
HOMY KOHTpakTi. €. [BaHOBa BU3Ha4Ya€ ONIIIOHU AK
ZOTOBOPY KYIIiBJIi MalfHOBOrO Ipasa [2, . 56].

I. Paituep [6, c. 14-15] onmcye MOX/IUBICTD pi3-
HOI KiJIBKOCTi JOrOBOpIB Yy 3a/7I€KHOCTI Bifl TOTO, YK
OIIIIiOH € PO3paXyHKOBMM (OJVIH JOTOBIp), 4u Iepef-
6adae mocTaBKy 6a30BOro akTuBY (0fMH ab0 ABa O-
roBopiu). Y Ipyromy BUIIA/IKY OIILIiOH MOxXe Oy T of1-
HJIM JIOTOBOPOM KYIIiB/li-TpOJaxxy 6a30BOT0 aKTUBY
a60 MiHU, KNI BiAPISHATHCA Bifi TBEp/Ol yTOAY TUM,
[0 CTAa€ AIICHMM JIMIle B MOMEHT IIpel sSBJIeHHS
OIIiOHY /IO BUKOHAHHA (Teopif €IMHOTO JJOTOBO-
py) abo OmNI[iOH Ha IIOCTAaBKY € CYKYIHICTIO JBOX
TOTOBOPiB — OJHOTO CYHA/IZIaTMAaTUYHOTO JJOTOBOPY,
NpeAMETOM SKOTO € KYIIB/A-IPOJaX IpaBa, i Ipu
peanisanii JaHOTO OIIIIOHHOIO IIpaBa — APyroro Jo-
rOBOPY BJIaCHe KYIiBJIi-IIpofaxy abo MiHu. ¥ mpax-
THUL Peasi3yeTbcA TEOPisA €UHOTO JOTOBODPY.

JlepuBaTuBy Ha pery/1bOBaHOMY PUHKY (6iprkax)
€ CTaH/IapTM30BaHMMI JOTOBOPaMM, a Ha 1103abip-
YKOBOMY pUHKY (over-the-counter) MOXXyTb MaTH iH-
IOUBiyaIbHUI XapaKTep, OJJHAK OCHOBHIi €/leMeHTU
B Oi/lbIIOCTi CTaH/ApPTM30BaHI Ha OCHOBI MOJeENb-
HOTO fIoroBopy (master agreement), 3ampoOIIOHO-
BaHoro ISDA (International Swaps and Derivatives
Association).

Kpim Toro, I. PaiiHep BM3Hauae CTOXAacTUYHITH
IPOIIOBYX ITOTOKIB K TOJIOBHY O3HAKY IepPUBaTUBIB,
IIpOTE Ha HAIl IIOIJIAJ, O3HAKAMM, AKi 9iTKO ifeHTH-
¢ikyIoTb 110 rpyIy piHaHCOBMX IHCTPYMEHTIB, € He-
PO3pUBHA €IHICTb TAaKMX O3HAK AK IOTOBipHA OCHO-
Ba, HASABHICTH 6a30BOr0 aKTUBY Ta 00OPOTHICTb.

TakuM 4MHOM, JepUBATVBY € a/I€aTOPHUMU HO-
rOBipHMMU IHCTpyMeHTaMM Ha 6a30Bi aKTUBY, SKi
3Ii/ICHIOIOTh O0OIr Ha PUHKY, i Ile Bigpi3HsAe IX Bif
LIIHHUX TIaIepiB, AKi € eMiCITHMMM IHCTPyMEHTaMMU.
3rigno goxymenty IOSCO [9, c. 2] emitenTOM Hepu-
BaTUBIB € PUMHOK.

OO6O0pOoTHICTb, AK TONTOBHA O3HaKa BCiX pUH-
KOBMX (DiHAHCOBUX iHCTpyMeHTIiB (Bimobpa’keHO B
ISA2010) [14], nnsa mepuBaTMBiB BU3HAYAETHCSA Ha-
SIBHICTIO KOpeyIsLii 3 6a30BMM aKTUBOM, MOXK/IMBIC-
TIO Y OYyAb-AKUII YaCc BCTAHOBUTM IiHY HepUBATUBY
Ta 3aKpUTU [E€PUBAaTUMBHUII KOHTPAKT Ha OCHOBI
YK/Ia[leHHA TPOTHU/IEXKHOI YTOIM.

Buxopncropyroun nipxin €sponericbkoi Komicii
MO>KHA BU3HAYNMTY TUIM 1 KJIacu LEpUBATUBIB, MO

CTAaHOBMUTHUME OOCAT MOHATTSA HOXifHOTO (biHaHCO-
BOrO iHCTpyMEHTa.

Y mupextusi MiFID II [8] BusHaueHo omuHaj-
AT IYHKTIB IMIORO TPy (piHAHCOBMX IHCTPYMEHTIB
i BiciM rpyn BigHOCATBCA 0 AepuBaTuBiB (imeHTI]I-
KYIOTbCSI Ha IMiJICTaBi TAKVMX O3HAK sIK 0a30Bi aKTUBI,
PO3PpaxyHKOBI 4l MOCTABOYHi, MOX/IMBICTb 06iry Ha
PeryIboBaHOMY PUHKY TOIIO).

3rigno posmnopsamkenass €C EMIR (European
Market Infrastructure Regulation) [15] kzac moxiz-
HUX IHCTPyMeHTiB O3Hauae mif36ip iHCTpyMeHTiB,
AKI MalTh CIIJIbHI 3acaflHM4Yl XapaKTepUCTUYHI
puCH i BK/IIOYAIOTh AK MiHIMyM 3B’A30K 3 6a30BUMI
aKTMBaMM, BNl 0a30BMX aKTIBIB Ta Ba/IIOTY, B AKiil
BU3HA4YeHO pedepeHIiiiHy cymy. PosnopsmkeHHs
€C [16] BusHayae Taki Knacu JepMBaTUBIB SK TO-
BapHi, KpeAUTHI, Ba/IOTHI, Ha aKijii, Ha MPOLEHTHY
CTaBKYy Ta iHmIi.

Tun pepuBatuBy ifeHTH(}IKyeTbCA Ha MifcTaBi
TOJIOBHMX BiJMiHHIX PUC JOTOBOPIB O[O IIpaBa 4n
3000B’s13aHHA KymiBji (IIpofaxy), o6MiHy 6a3oBu-
MU aKTuBamy Touo. OCHOBHMMU TUIIAMI JiepyBa-
TUBIB 3rifHO posnopsmkerHs €C [16] € KOHTpaKkTH
KypcoBux pisHunp (contract for difference, CFD),
CTPOKOBi KOHTPAKTM Ha IPOLeHTHY cTaBKy (for-
ward rate agreement, FRA), cTpokoBi KOHTpakTu
tuny ¢opBapj, CTPOKOBI KOHTpakTH TUIy ¢’14uepc,
OMIIiOHM, CBOTIN Ta iHIIIi.

B Vkpaini y UuBiIbHOMY 3aKOHO/IaBCTBi BIIpOBa-
IPKEHO I'pyIly MOXiJHMX LiHHMX IalepiB, MeXaHi3M
po3MillleHHs Ta 006iry sSIKMX IIOB’SI3aHUII 3 IIPAaBOM
Ha OpuI0aHHA UM NIPOJJAK IPOTATOM CTPOKY, BCTa-
HOBJIEHOTO JJOTOBOPOM, LIiHHVX Iamnepis, iHImMX ¢i-
HaHCOBUX Ta (a00) ToBapHuUX pecypcis [7]. OgHak Ha
BifIMiHY Bij iHIIMX Ipyn LIiHHMX Nanepis, y mpodinb-
HoMy 3akoHi «[Ipo 1inni manepu ta pongoBMIt pn-
HOK» (2006) He BM3HAUEHO YiTKOTO IIepeJIiKy BUJiB
NOXiHUX L[iHHKX ITanepiB. /laHa rpyna € e1leMeHTOM
sensu lato nepuBatuBiB, a gediniuis i BuaM stricte fe-
puBaruBiB (cBoII, OmIioH, pOpBapAHMIT KOHTPAKT Ta
¢’IouepcHMIT KOHTPAKT) PO3KPUTO Y HOATKOBOMY
3aKOHOJIaBCTBI.

Y 3B’A3Ky 3 HpOBEIEeHHAM pecTpyKTypusauii
IepKaBHMX 3alI03MYeHDb YKpaiHM Ta 30008’ A3aHHAM
BUIIYyCTUTH IHCTPYMEHT BiJIHOBJIEHHA BapTOCTi
(Value Recovery Instrument — VRI) y 2015 poui y
3akon Ykpainu «IIpo ninni manepu Ta ¢oHmOBMI
PUHOK» (3aKOH) BBE[IEHO IOHATTA «JepUBATUB»,
OJJHaK BIIPOBAJI>KEHI IIPABOBI HOPMI MiCTATD LIi/INii
PAJL CYyIIepeYHOCTeN, 10 TiIIbKM YCKIATHIOE iCHYI0Ye
¢dparMeHTapHe eKOHOMIKO-IIpaBOBe 3abe3NedyeHHs
06iry moxiguux ¢iHaHCOBMX iHCTpyMeHTIB. 30Kpe-
Ma, y crarti 2 3akoHy [1] BcTaHOoB/IeHO, Mo (oH-
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MOBUIl PMHOK BifoOpa’kae MPaBOBITHOCHHM IIOMO
[[iHHUX TanepiB i MOXiTHUX (HepUBATUBIB), TOOTO
Bifokpemmo0un 1i moHATTA. OfgHakK, y craTTi 15-1
BJU3HAYEHO, 1110 JeP>KaBHUII JePUBATUB — 1i€ L[iHHU
namip, To0TO € CKIaJlOBUM €l1eMEeHTOM 00cATy Io-
HATTA «UiHHUMI Talip», 0 CyIepeduTh CT. 2.

Kpim TOro, BU3HaueHHS Jiep>KaBHUX [lepUBATH-
BiB AK LIIHHUX ITIAIIEPiB CYyII€PEYNTD iCHYIOUOMY IIpa-
BOBOMY P&XMMY AepuBatubiB srigHo Ilogarkosoro
KOJIEKCY, ie € 3aKpUTUIl Iepernik (numerus clausus)
JepUBaTUBIB, i BCl BOHUM € JJOTOBOpaMI Ha BiIMiHY
Bifl HiHHMX Tamepis.

Ha Ham mornaAp, y nuTaHHI paBOBOTO BM3HA-
YeHHS Iep)KaBHIX JIePUBATUBIB HEOOXITHO 3iiICHM-
TU 3MiHM Y 3aKOHOJABCTBI, BUXOAAYM 31 3MiCTYy IMX
iHcTpyMeHTiB. Jlep>KaBHUII [lepMBaTUB BU3HAYEHO
AK LIHHWIT MaIIip, 10 pO3MIIIYEThCA NEeP>KaBO Ha
MDKHAapofHUX (OHJOBUX PUHKAX i MiATBepKye
3000B’s13aHHs YKpalHM BifIlIOBifJHO KO YMOB pO3Mi-
LIE€HHA LbOTO LIHHOIO Ianepa 3[iICHUTY BUIUIATH
BJIACHUKY 11bOTO LIIHHOTO I1arepa B pasi JJOCATHEHHSA
IIeBHUX IMOKA3HMKIB Ba/I0OBOTO BHYTPILUIHHOIO IIPO-
OYKTY YKpaiHM, a TaKOXK 3JiJICHUTM iHIUI BUIUIATH
[1]. MaHa pedininisa nosBonse 4iTKo imeHTUdiKyBa-
Y 11 piHAHCOBI IHCTPYMeHTH sIK OXifHI IiHHI ma-
nepy (Ha OCHOBI O3HaKM eMiCilIHOCTI), 1IJ0 BXOJATh
1o cKyany sensu lato jepuBatusis. [linTBepmKeHHAM
ix imeHTHdiKaLii AK MOXiZHMX I{HHMX TarepiB € ix
KOMITaTMOITbHICTD i3 OJHI€I0 3 TPYII L[iHHKX ITanepiB
BU3HaYeHux 3rigHo aupextsyu MIiFID II [8]: ninni
marepu, ki JalTb IpaBo NpUAOaHHA 200 IPOJaXKy
Oynb-AKMX OOOpOTHMX IIiHHMX HamepiB, abo mpu-
3BOJIATD IO TPOLIOBUX PO3PaXyHKIB I[OKO 0060pOT-
HMX LiHHMX IaIlepiB, BaJIIOT, NPOLEHTHUX CTaBOK
abo poximHoCTelt, TOBapiB ab0 IHIIMX iHEKCIB 4u
IIOKa3HMKIB. JlaHy TpyIy LjiHHKX IaIlepiB y 3aKOHO-
IaBCTBi okpeMMx KpaiH €C BU3HAYaIOTh AK MOXifJHI
mpaBa, 3o0kpema y [Tonbmi [17].

CraHoM Ha oBTeHb 2015 poOKy po3po6ieHo
poeKT 3akoHy YKpaim «IIpo BHeceHHsA 3MiH [0
IesKUX 3aKOHOMABUMX aKTiB Ykpainm (1omo puH-
KiB IoXifHMX (iHaHCOBUX iHCTpyMeHTIB (pepuBa-
TUBIB)), SIKUII Ille He OIy0/IiKOBaHO y BiIIbHOMY J10-
cryni. OfHak, 3BayKalod, 110 3a OCHOBY 0Y/I0 B3STO
npoekxT 3akoHy «IIpo moxinHi ¢pinaHCcOBi iHCTpyMeH-
T (lepUBaTUBM)», OIyO/IiKOBaHMIT Ha caitTi MiHic-
TepCTBa €KOHOMIYHOTO po3BUTKY i Toprismi (MEPT)
y 4epBHi 2013 poKy, epcnexkTuBM POSBUTKY IIPABO-
BOTO PEXNMY AEepUBaTUBIiB MOKHA ITPOAaHaIi3yBaTH
Ha OCHOBIi JOCTYIIHOIO IIPOEKTY.

ITpoext MEPT Bu3Ha4ae CyTHICTD Ta BUAY lepu-
BaTUBIB Ha OCHOBI stricte migxopy, a ToMy HeoOXifHi
IIpaBOBi 3MiHM LJOJI0 BU3HAYEHHA B YKPAiHCHKOMY
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3akoHOfaBcTBi VRI K moxigHMx 1jiHHKX Hamnepis, a
He JIepUBATUBIB, sAKi expressis verbis y mpoeKTi 3aKo-
HY OKPEC/IEHO K IOTOBOPIL.

Ha ocHOBi MiXKHapO[HOI PAaKTUKY BUJ L[IHHUX
TanepiB, KNI BUSHAYEHO B YKpaiHi fAK fep>KaBHUI
IepuBaTUB, MOXKHA OIMCAaTV TEPMiHOM «BappaHT».
Hns 3aificHeHHA TpaBOBOi perlaMeHTallil BappaHTy
MO>KHa cKopucTaTucs pocBigoM Ilompmgi. Tak, 3rif-
Ho Kogmekcy npo Toprosenbni ToBapuctsa (Kodeks
spotek handlowych) nepe6adeHo BUITyCK BappaHTiB
Ha Tiamucky (warranty subskrypcyjne), sAki maoTb
IpaBO IX BJIACHMKY Ha OTPMMAaHHA aKIlili HOBO-
rO BUITYCKYy KOoMIaHii-emiTeHTa. Ha Bapmrascbkiit
boHmoBII 6ipXKi 3[IICHIOITD TAKOXX 00Ir OMI[iOHHI
BappaHTH (fediHilil AKMX He Ma€ y 3aKOHOAABCTBI
[Tonbiii), sIKi € LIHHUMU TTanlepaMy, 10 JAIOTh Ipa-
BO Ha KyIiB/I0 6a30BOr0 akTUBY (He TibKM aKIiil
HOBOTO BUIIYCKy eMiTeHTa). OmIjioHHMII BappaHT
€ (QiHaHCOBUM IHCTPYMEHTOM, LjiHa SKOTO Ta PO3-
PaxyHKN 3a HUM 3aJIeKaTb BiJl BapTOCTi 6a3oBOro
aKTUBY, AKIUM MOXYTb 6yTM LIiHHI Ianepy, ingexcu,
IIPOLIEHTHI CTaBKM Ta iHII MoKasHuMKM. Ha Hamry
nyMKy, VRI MO)XHa BifHECTM [IO OILIIOHHUX Bap-
panTiB, ockinbku VRI mepem6avaroTh BuIlaTu B
3aJIeKHOCTI Bif TemmiB pocty BBIT (exoHOMiuHMI
nokasHrk). OfHaK, Ha3Ba «OIIIIOHHMII BappaHT»
€ JIVICKYCIIHOIO, OCKI/IbKM i BappaHT Ha MifNICKY 3
€KOHOMIYHOI TOYKM 30py MA€ O3HAKM OILIiOHY, fa-
104M Mpaso Ha KYIIB/IIO aKIlili HOBOTO BUITYCKY €Mi-
TEHTa B MailOyTHbOMY.

Y mpoekTi 3aKoHy Npo JepuBaTUBU (BapiaHT
MEPT) nepen6aueHo BigHeCTH O MOXiFHNUX IIiHHMX
narnepiB 30KpemMa «(OHJOBI BappaHTM», 1O Bifimo-
Bi/la€ MO/IbCbKOMY IOHATTIO «BAPPAHTIB Ha IiJIINC-
Ky», @ TAKOXX «OIIL[iOHHI ceprudikartm», ki mopioHi
IO «OI[IOHHMX BappaHTiB» 3TiHO MOJIBCHKOTO JO-
cBiny. IIpononyeMo npu npuitHATTI 3MiH 10 3aKOHO-
IaBCTBA LJOJ0 MOXiAHMX LIHHMX HamnepiB B YKpaiHi
06’eHaTy GOHIOBI BappaHTM Ta ONILIOHHI cepTudi-
KaTy B O[IMH BUJ IOXiZHMX LIHHMX IallepiB — «Bap-
paHTy» (PO3UIMPUBIIY 3MICT JAaHOTO {HCTPyMeHTa),
a TAaKOXX 3aMiHUTU TEPMIH «ep>KaBHUI JepUBaTUB»
Ha «JIep>KaBHUI BappaHT».

Kpim Toro, npoexTom 3akoHy B pegakuii MEPT
IO TOXiHMX LIHHNX IAIlepiB BiJHECEHO KPeNuTHI
HOTY, AKi BUHMKAIOTb y Pe3y/IbTaTi CeK I0pUTU3ALLil.
Jlns 3abesmedeHHs KOMIIATMIBHOCTI YKPaiHCBKOTO
IIpaBa 3 HOPMAaTUBHO-NIPaBOBMMM IoKyMeHTaMy €C
IIPOIIOHYEMO BBECTU IOHATTA «CTPYKTYpHi (piHaH-
COBi iHCTpyMeHTU (IIPOAYKTN)», SIKi BijoOparkatu-
MyTb OKpeMY IPYIy IiHHUX IIaIepiB, sIKi CTBOPEHI B
pe3ynbTaTi ceK IopUTH3aliii, y TOMy 4mMCIi KpennTHi
HOTH, LiHHI manepu, 3abesnedeni akruamu (ABS)
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ta iHmi. O6csar nousaTTs (Mopdororis) stricte fe-
puBatuBiB 3rifHo npoekTy MEPT Takox y meBHiit
Mipi cylepeuynTb €BpPOIECbKOMY IIIXOMY, a TOMY
BpPaXOBYIOUM BEKTOp PO3BUTKY YKpaiHM Ha ajai-
tanilo npasa €C y BiANOBiZHOCTI 3 IPUIHATUMMU
3000B’13aHHAMM 3TiIHO Yroiu Hpo acouianiio 3 €C

JIOLIiIZIBHO 3AIMICHUTU BM3HAYEHHS TUIIB Ta KJIaciB
IepuBaTUBIiB y BifNMOBiZHOCTI 3 Kracudikaiiero y
HOPMaTMBHO-TIPaBOBMX AoKyMeHTax €C (puc. 1).
Hanpukinag, MOHATTA «BUJ» B IPOEKTi YKPaiHChKO-
IO 3aKOHY BiJJIIOBifla€ MOHATTIO «TUII» B €BPOIENCH-
KOMY IIpaBi.

JAepUBATHBH
A 4 A 4
3a THIIOM
BHA un 6a30BOro0 aKTUBY Kkrac
—» ¢QopBapau tdopapau [ —> TOBapHi [~~~ " P ToBapHi [
»  ({’rouepcu ¢’rouepcu  [€7 >  QOHIOBI --P g agnii ¢
. . r P BalOTHI [
>  OMNUIOHU onmioHn 4] :
1
1
L, |,/ Tpomogoro | i U Ha ol
CBOIIN CBOIIN UHK
PUHKY MPOLIEHTHY
‘ 1HII1 ‘ ‘ IHIII CTaBKY
CFD r > KPETUTHi |
—> THIIT -
1
1 . .
L | Hi <
YKpalHCLKHH eBponeiichKe YKpalHCLKHH eBponeiichKe
MPOEKT npago mpoeKT npago

Puc. 1. ITopisHsanvra mopgonozis depusamusie 32i0Ho €6ponelicoko20 npasa
ma npoekmy 3axony Yxpainu (éapianm MEPT)

BucnoBku. IIpoBenene [ocCmif>KeHH:A [103BO-
7sl€ BU3HAYUTU [IePUBATUBU K 30ipHe MOHSATTS,
sIKe sensu lato BKTIOYAE TOXifHI [[iHHI mamepn, sKi
€ eMIiCIfIHMMI iIHCTPYMEHTaMM, Ta IOXi/IHi KOHTpaK-
TH, 5IKi € binaTepanbHNMI TOTOBOpaMu (sensu stricto
noxifgHi ¢inancosi iHcTpyMenTn). CrinbHOI O3Ha-
KOO ITOXiJIHMX LiHHMX IaIepiB Ta stricte jepuBaT-
BiB € HasABHICTb 6a30BOr0 aKTUBY, KNIl MAa€ BIIVB
Ha GOopMYBaHHS L[iHY 32 sensu lato jepuBaTUBiB.
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ECONOMIC AND LAW ANALYSIS OF DERIVATIVES

Igor S. KRAVCHUK

PhD, associate professor, Department of Banking Management and Accounting, Ternopil National Economic

University

Abstract. The article according sensu stricto
defined the concept of “derivatives” as negotiable
instruments in the form of aleatory bilateral contracts
on the underlying assets, and suggested areas of
improvement of legislation of Ukraine on the legal

definition of instruments to restore the value of both
state warrant and the adoption of regulations that
determine the content and morphology derivatives in
accordance with the formal European law.

Key words: derivative, derivative financial instrument, underlying asset, negotiable.

The financial market during the last decades have
had the high rate of introduction of financial inno-
vations, that led to diffusion of types of financial in-
struments, in particular derivatives, constructions of
which in some cases are quite difficult to identify as
a certain type of financial instrument and incomplete
regulation of their circulation results in initiation or
catalyzation of instability on financial markets.

Aim of the article is determination of content and
scope of concept “derivatives” for clear authentica-
tion of financial instruments as derivatives that will
provide a basis for application of stabilizing regu-
lating mechanisms of economic and administrative
character.

On the basis of the conducted economic and law
analysis it is suggested to determine derivatives as
aleatory contractual instruments on underlying as-
sets which circulate at the market, and it distinguishes
them from securities which are issuer's instruments.

Negotiability, as a main sign (feature) of all mar-
ket financial instruments, is determined for deriva-
tives on the basis of presence of intercommunication
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AHomauyja.  30ilicHeHo  ¢popMyB8AHHA  Ha-
yKOB80O 06IpYHMOBAHOI CyKYNHOCMi NOKA3HUKI8
3 MIiHiManeHo iX KineKicmio 0518 B8U3HAYEHHHA
ehekmusHocMi santomHux onepauiti 6aHkis. [Mpo-
gedeHO e2pynysaHHsA OAHKi8 YKkpaiHu 3a pigHem
ehekmusHocMi sasoMHUX onepayiti 3a 0onNomMo-
2010 6a2aMOBUMIPHO20 KACMepPHO20 aHAII3y Me-
moodom k-cepedHix. Mobydo8aHo OUCKPUMIHAHMHI
hyHKYii Ons epyn 6aHkie 3a pisHem eghekmusHoCMI
sasmomHux onepadyitd. ChopmMosaHo y3a2asnbHeHy
cXeMy BU3HA4YeHHA piBHA eghekmusHOCMI 8aom-
Hux onepayiti 6aHkis YkpaiHu.

AHHomayus. CgopmuposaHa Hay4yHo 060-
CHOBAHHAA COBOKYNHOCMb nokKasamesnel ¢ Mu-
HUMAJIbHbIM UX KOJu4ecmeom 01 onpedesieHus
aghpekmusHOCMU BaA/IIOMHBIX onepayuli 6aHKo8.
lMposedeHa epynnuposka 6aHKo8 YKpauHsl No ypos-
HI0 3¢hcheKmusHOCMU 8ATIOMHbIX Onepayuti C NOMo-
Wbto MHO20MEPHO20 K/1dCMepHO20 dHAau3a Mmemo-
o0om k-cpeoHux. locmpoeHsl OUCKPUMUHAHMHbIE
hyHKYUU 0518 2pynn 6AHKO8 NO YpOBHIO 3hchekmus-
Hocmu 8antomHeix onepayuti. ChopmuposaHa o6-
was cxema onpeodesieHuUs yposHs 3hghekmusHocmu
8AUTIOMHbIX ONepayuli 6aHKo8 YKpauHei.

Knioyoei cnosa: sanomi onepayii 6axkis, eghekmusHicmb 8amomHUX onepayitl, piseHb ehekmusHOCMi 8antomrux onepayiii 6axkis, 6azamosumipHa
Kknacugikayis 6aHKie, QUCKPUMIHAHMHUL GHANI3 OaHKie, emanu U3HAYEHHA PiBHA egheKmUBHOCMI 8aIOMHUX onepayiti 6aHKig.

Kntoueevle cnosa: sanomnbie onepauuu 6awKos, 3hgexmusHocmb 8amomHbIxX onepayul, yposeHs ShdekmusHocmu 8anomHbix onepayuti 6awkos,
MHO20MepHAsA KNaccu@urkayus 6axKos, OUCKpUMUHAHMHbIL aHau3 6aHKos, Smansl onpedesieHus yposHs SdexkmusHocmu 8amomHsix onepayuli 6aHxos.

ITocranoBka mpo6nemu. CyyacHmit BamIOTHUIA
PMHOK ABJISIE COO0I0 CK/IAIHY i AMHAMIYHY €KOHO-
MiYHy cucremy, Aka QYHKIIOHye B paMKaX yCbOTO
CBiTy. BamoTHUIT pUHOK 6Ge3lepepBHO pO3BMBABCS,
YCK/IaJHIOBABCA i IPMCTOCOBYBABCA 10 HOBMX YMOB,
NPOJIIOB IJIAX Bifl JIOKa/lIbHUX LIEHTPIB TOPIiB-
i BEKCeIsIMI B iHO3EMHUX BaMOTax 0 GaKTUIHO
€/IMHOTO, CIIPAaBXHbOTO MI>XHapPOJHOTO PUHKY, €KO-
HOMIYHY POJIb IKOTO Ba)KKO IepeoliHuTu. Pasom 3
PO3BUTKOM i BJJOCKOHAJIEHHAM Ba/lTIOTHOTO PUHKY
PO3BMBAINCA i YIOCKOHAIIOBA/IICA BAIIOTHI oIlepa-
1il, 3’ABJIAMMCA HOBI IX BUMN, MOJIMIIYBanacsa Tex-
HiKa iX IpoBeJeHH:A. PosmmpeHHs MiKHapOmHUX
3B’sI3KiB, 3pOCTaHHs i IOLIMPEHHs iHTepHaliOHa-
Jisarnii coliaTbHO-eKOHOMIYHOTO >KUTTS BUK/IMKAE
HeoOXi/[HICTp BUBYEHHs OOMiHY OJHMX HaIiOHa/Ib-

HJX TPOLIOBMX OAMHUIb HA iHIM. Y IIbOMY 3B’A3KY
BIHVIK/IA HEOOXiJHICTb BMBYEHHA i BUKOPMCTAHHS
IOCBify po60TK GaHKIB Ha BaIOTHUX PUHKAX i Me-
TOJIiB YIIPaB/IiHHA Ba/lIOTHUMM Oll€paliAMyU Ha HbO-
My. Y 4acu eKOHOMiuHMX Ta (PiHAHCOBMX KpM3 Ba-
JIOTHI onepalil 6aHKiB MOXYTb OyTH fAK JPKepeIoM
BIUCOKUX JOXO/[iB, TaK i IPUYINHOI0 3HAYHUX 30UTKIB
¢inancoBoi ycraHoBM. barato B YoMy pe3y/nbTaT Bif
3[I/ICHEHH:A Ba/IIOTHUX OIEpalLiil 3a/JIeXUTh BiJ iH-
CTPYMEHTIB Ta METOJIB yNPAB/IiHHA, AKMMM KOPIC-
TYETbCSI MEHEPKMeHT 0aHKYy. [lieBiCTb TMX UM IHIINX
METOZiB Ta IHCTPYMEHTIB MiATBEPIKYETbCA abo
CIIPOCTOBYETDCA KiHI[€BMM Pe3y/IbTaTOM — e(eKTUB-
HICTIO BaJIIOTHMX Ollepaliiil. Y 3B’A3Ky i3 I[UM aKTy-
a/li3yeTbCsl NUTAHHSA BU3HAYeHH eQeKTUBHOCTI Ba-
JTIOTHMX OIepalliil MPOBiTHMX BITYM3HAHUX OAHKIB.
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AHani3 ocTaHHIX JOCTimKeHb i myOmiKamiii.
YrpaBniHHA BaMIOTHMMM OIEPALiAMU  JOCTIKY-
€TbCS B HAYKOBMX IIPALAX BITYM3HAHUX i 3apyOix-
HIX BYEHUX, Taknx, Ak M. Amnep O. bepecnmaBcbka,
B. Bitninceknit, 1. Jlapionosa, JI. Kpacasina, B. Mi-
menko, ©. Hait, C. Hakoneunnit, JI. ITpumocTka,
JI. Ilpopmanosa, C. Pesepuyk, K. Penxen, JI. Pema,
H.Cokonnucoka, K. YBapos, [I. @pankens, A. llarmi-
po Ta in. ITpoTe, He3BaXKar04IM Ha 3HAYHUI TOPOOOK
BYEHUX Y Liil cdepi, HassBHI po3poOKM i pekoMeHa-
1jil He JaI0Th HAYKOBO OOIPYHTOBAHMX Ta IPOCTUX
Yy BUKOPMCTaHHI peKOMEeH/Iallill 3 BU3HAYeHHA PiBHA
epeKTMBHOCTI BamOTHMX omepaniit. HasBHi pos-
po6Ku B CBOINl Oi/MBIIOCTI CIpsIMOBaHi Ha MaKpo-
€KOHOMIiYHi aclIeKTV BaJIIOTHUX OIepaLin [1;2; 8;9];
pery/lIioBaHHA KypCy BalIOT Ta JIOTO POIb B €KOHO-
Mini [4; 5; 6] yIIpaB/IiHHA Ta MiHIMi3al[il0 BaTIOTHUX
pusuKiB [7] a60 MaloTh XapaKTep CKIaJHUX MaTeMa-
TUYHVX MOJie/Ielt 31 3HaYHMMM OOMeXKeHHAMU Ta He-
o6xigHicTIO BpaxyBaHHs 6araTbox ¢akropis [3], abo
I'PYHTYIOTbCS Ha BU3HAY€HHI JOTPUMaHHAM OaHKOM
MMITiB BalTIOTHUX MO3MIIIT, a0 HOCATH XapakTep
€KOHOMIYHOTO aHaji3y. Y 3B’f3Ky 3 HellOCTaTHbOIO
pO3pOO/IeHICTIO NUTAHHA BU3HAYEHHA eQeKTUB-
HOCTi BaJIOTHMX OTepalliii 6aHKiB, a TaKOX 10To
MPaKTUYHOKIO 3HAYMMICTIO B Nepiofi 3HAYHUX KOMIU-
BaHb KypCY HalliOHa/IbHOI BaJIIOTY BMHMKAE MOTPe-

6a 6111 ITIMOOKOTO HOCTIKEHHS, 1110 I 3yMOBMIIO
MeTY JaHOI CTaTTi.

Meroro cTarTi € popMyBaHHA METOLUYHNX IO-
JIOXKeHb, sIKi JO3BO/IAIOTh BU3HAYUTH PiBeHb edek-
TMBHOCTI BaJIIOTHMX OIlepariiil 6aHKy.

Buxmaxg ocHoBHOro Mmarepiamy. BusHaueHHA
eeKTMBHOCTI Ba/lIOTHUX OIlepalliil 6aHKiB Ykpainu
norpebye BpaXyBaHHA OCOOIMBOCTEN Ta pisHOMa-
HITHMX XapaKTepUTHCK 1X QYHKI[iOHYBaHHS 11 PO3-
BUTKY. 3p03yMiso, 10 GaHKIiBCbKi YCTAaHOBM BHa-
CTiOK HM3KM (PiHAHCOBO-EKOHOMIYHMX YMHHUKIB
MaTh pisHi piBHI po3BUTKY Ta edeKkTuBHOCTI. X
posmofin 3a piBHAMY eeKTUBHOCTI 3 METOIO MiJiBI-
1[eHHA iH)OPMATUBHOCTI TAKOTO TPYIIyBaHHS BapTO
3i/ICHIOBATH 3a IeKi/IbKOMa O3HaKaMM. AHaji3 jiTe-
paTypHUX IpKepe Ta Npallb BUEHUX, NPUCBAYECHUX
aHaIi3y Ais/IPHOCTI GAHKIB IOKa3aB, IO HailOiIbII
YKVBAHUMM IOKasHMKaMM e(QeKTMBHOCTI BajiOT-
HUX oIlepalili 6aHKiB € peHTabe/NbHICTh Ba/IIOTHUX
oleparliif, BaJIIOTHUI JOXij Ha 1 TPH aKTUBIiB O6aHKY
Ta Koe(biuieHT JTOXiTHOCTI Ba/IIOTHNX aKTUBIB.

[l BUSHA4YeHHS OJHOPiHUX Tpyn OaHKIB 3a
piBHeM eeKTMBHOCTI BaJIOTHUX OIlepalliil IIPOIo-
HYETbCS BMKOPUCTOBYBAaTM KIacTepHUII aHaili3, a
came: MeTof k-cepepHiX Ta MeTOf AepeBONOAiOHOI
knmacudikanii (puc. 1).

Euclidean distances

NPUBATBAHK
AlNMb®A-BAHK

MPOMHBECTBAHK
OLLATIBAHK

YKPEKCIMBAHK
YKPCOL|BAHK
NEPWIMA YKP MPKHAPOIHWI BAHK

PA®OAN3EH BAHK ABANb
BTE BAHK
YKPCUBBAHK

OTN BAHK
YKPTA3BAHK

TP

CBEPBAHK POCII

o

Puc. 1. Jlenopozpama po3nodiny 6ankis Ykpainu 3a efpekmusHicmio 8aniomuux onepayii
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AmHasi3 K/JIacTepHUX TPYI Ha HificTaBi Bukopuc- 3 kimacTepu. Llelt BUCHOBOK HifiTBep/)Ky€e aHali3 Ma-

TaHHA JeHPOrpaMI JJO3BO/IVB BU3HAYNTH, 1[0 Hali-
Oi/bII IOIIIBHMUM € PO36UTH CYKYNHICTh 6aHKiB Ha

TpuLli BificTaHeit MK Kmactepamu (tabm. 1).

Ta6nuuya 1
Mepenik 6aHkis y knacmepax ma 8iocmaHi KoxHo20 6aHKy 00 UeHmpy ksiacmepa
Kmactep 1 Kmacrep 2 Kmacrep 3
HasBa 6aHKy BifcTans 110 uentpy HasBa 6aHKy Bixcraus go HasBa 6aHky Bixcraus go
KImacrepa LeHTPY KIacTepa LeHTPY KIacTepa
Par 7 b
ITpusar6ank 0,4819 ambd;:;a:;: K 0,2941 C6epbank Pocii 0,8677
OmanbaHk 0,2347 [TpommHBeCTOAHK 0,5218 OTII Bauk 0,1987
YkpekciMb6aHK 0,0958 BTB Bank 0,2012 Ykpras6aHk 0,5853
YKpcobaHk 0,0131 YrpCubbank 0,3968
ITYMb 0,0228
Anbda-6anx 0,3256

IlaHi Tab7. 1 OKa3yI0Th, IO OTPUMAaHi 3HAYEH-
H# BiJiCTaHeN BiJl LIEHTy KjacTepa MeHIIe HiXK MiHi-
MasipHa Bifctanb MK kmactepamu (0,906), To6TO
MOXXHa BBa)XaT! IPOBEEHY KIacTepusalliio fAKic-
HOI0. AHaJIi3ylo4yM OTPMMAaHi Pe3ynbTaTy, a TaKOX
3HaYeHHs BUXIiJTHUX MOKa3HUKIB, MO>XHa 3pO6I/ITI/I
BIUCHOBOK, I[0: OAQHKM IepIIOro KIAcTepy MAIoTh
HM3bKY e(eKTVMBHICTh BaJIIOTHMX Ollepaliil; 6aHKu
APYroro KiIacTepy ManTb cepefHO e(deKTUBHICTb,

Number of wvariables in the model: 3

Wilks' Lambda: ,0335884 approx. F

(6,16) =

a GaHKM TPEeTbOTrO KJIACTepy — BUCOKOe(eKTUBHI B
YaCTUHI BaIIOTHMX OIEPALill.

IlepeBipuTi AKiCTb OTPMMAaHMX Ppe3y/IbTaTiB
KIacTepusalii, a Takox cdopmysaru Kaacudiky-
104) QYHKIIiIO [/IS IOfa/IBIIOro i BUKOPUCTaHHA 3
METOI0 pO3Mi3HaBaHHA PiBHs e(eKTUBHOCTI BalIOT-
HUX OIlepallill JOLiIbHO 3a HOIOMOTIOK JVCKPUMi-
HAaHTHOTO AaHa/li3y CTaH[JAPTHUM METOJOM, SAKUI
BPaXOBY€ BCi 3MiHHI B MOJje/li OfHOYacHO (puc 2).

11,79783 p < ,0000

LYK

Puc. 2. YzazanvHeni pesynomamu OUCKPUMIHAHMHO20 AHATIIZY

3HaueHHA CTaTUCTUKM Yinkca (puc. 2) Habmxy-
erbcA 1o 0, 10 CBiJYUTD PO AKICHY JUCKpUMiHa-
11if0, TOOTO MOYKHA 3POOUTY BUCHOBKU IO 11 3[ili-
CHeHa OaraToBuMipHa kmacudikaiis € KOpeKTHOI,
1[0 HiATBepKye 11 Tabmus kaacudikaunii (puc. 3)

OpHMM 3 KpuUTepiiB OLiHKM AKOCTI JUCKPUMI-
HaHTHOI (yHKUIl € Kputepiit Maxamanobica, sKuit

BifoOparkae KBaipaTu BificTaHell 3HaUYeHHs BiJ| LjeH-
TpiB K/acTepis, AK CBOro Tak i iHmmx. Kpurepiamu
AKOCTI AMCKpUMiHaHTHOI QyHKILIi Takox € JIAM6-
ma Kputepiit Yuinkca ta F-cratucTtuka. PesynbraTi
aHai3y JUCKpUMiHaHTHOI QyHKUii BizoOpakeHi Ha
puc 4.
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Observed 1 2 3
Case | Classif. | p=,46154 | p=.30769  p=.23077
1 [ G111l G111 G22 G.33|
2 G_11 G_1:1 G 2:2 G_33]
3 G11 G111 G22 G33
4 G_2:2 G_2:2 G_11 G_3:3
5 G_1:1 G_11 G _2:2 G_33
6 G_2:2 G_2:2 G_11 G_3:3
7 G_33 G_3:3 G_2:2 G_1:1
8 G_11 G 11 G 22 G 33
9 G_1:1 G_11 G 22 G333
10 G_33 G_3:3 G_2:2 G_1:1
11 G _2:2 G_2:2 G_11 G_3:3
12 G 2:2 G_2:2 G 33 G_1:1
13 G_33 G_33 G_2:2 G_1:1

Puc. 3. Pesynomamu xnacugikayii 6ankis 3a OUCKPUMIHAHM HUM AHATIIZOM

Discriminant Function Analysis Summary (Spreadsheet1)
MNo. of vars in model: 3; Grouping: Knacrep (3 grps)
Wilks' Lambda: ,03399 approx. F (6,16)=11,798 p< 0000

Wilks' Partial | F-remove | p-value Toler. 1-Toler.
N=13 Lambda | Lambda (2.8) (R-Sqar.)
K.nox. |0.068813! 0.493891 4,098946 0,059501 0,071017 0,928983
Ban.nox. | 0,055789 0.609233 2,565628 0.,137764 0,929073 0.070927
Pent 0,090830 0,374198 6.689515 0,019607 0,069679 0,930321]

Puc. 4. Pesynomamu ananizy OUckpumiHaummoi gyHkuii

Sk Bxe 6yno 3asHaueHo, KpuTepilt Yinkca Ha-  Hocri. OTpuMaHi 3a pesynpraTaMy AMCKPUMIHAHT-
6mmxyerbes 1o 0, MO CBiTYNTD PO BUCOKY AKICTb  HOTro aHamisy (GyHKIii MaloTh BUIIA/ TiHIHUX PiB-
AucKpuMiHaHTHOI QyHKIil. 3HaunMicTh F-kpurtepito  manp (1-3):

CBiJYUTD IIPO Te, 110 MXK IPylIaMI iCHYIOTb BifiMiH-

PEBO = -4,024 - 10’779XK:1 + 11,987XI1 + 23,652xP , (1)

ne PEBO, - pienb eeKTUBHOCTI BaTIOTHUX IT - muTMMma Bara HOXOMIB Bijl Ba/JIOTHUX Olle-
omeparliit 6aHKiB HU3bKUIL; pawuiit;
K}1 - KoeillieHT HoXigHOCT; P - peHTabeIbHICTh BaTIOTHNX OIepalliil.

PEBO = -20,927 - 10,957xK_ + 30,189xII + 40,599xP , (1.2)

ne PEBO_ - pieHb eeKTMBHOCTI BamOTHNUX OMeparlilt 6aHKiB cepefHiii.

PEBO,= -66,355 - 72,502xK + 52,166xII +131,801xP , (1.3)

ne PEBO, - pieHb edeKTMBHOCTi BalIOTHMX HsA MEX PiBHIB eeKTMBHOCTI Ba/lIOTHMX OMeparriit
orepariiit 6aHKiB BICOKMIL. 6ankiB. [I/11 1IbOrO po3paxyeMo piBeHb epeKTUB-
HOCTi BaJIIOTHMX Ollepariiit 3a GakTUYHUMMI JAaHUMU
(Tabm. 2) Ta BUBHAYMMO JIOTO CTATUCTUYHI XapaKTe-
PUCTUKI.

Ockinbky HailBUIINIL piBeHb TOYHOCTI Ma€ Iep-
ma kracudikaniiiHa QyHKIiA, TO CKOPUCTAEMOCH
HEIO [ MOJAJbIIOl AMCKPMUMIiHaIl Ta BU3HAYeH-
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Ta6bnuua 2
PigeHb echekmugHocmi sanomHux onepayiti 6axkie y knacmepax
ma (020 CMamucmu4Hi Xxapakmepucmuku
Knacrep 1 Kmacrep 2 Kmactep 3
Haspa 6aHKy Pisern . Haspa 6aHKy Pisenn . | HasBa 6aHKy Pisens .
e(eKTUBHOCTI e(eKTUBHOCTI edexTuBHOCTI
[TpuBar6aHk 6,17 Paiigaitsen Banx 9,88 Cbepbank Pocii 25,39
ABanp
Omag6ank 0,15 [TpomuHBecTOAHK 9,01 OTII bauk 22,47
YkpekciMbaHK 0,79 BTDB Bank 11,94 YkprazbaHk 26,34
YKpcoubaHk 1,70 YxkpCnb6ank 16,35
ITYMb 2,15
Anbda-6aHK 3,90
CepenHe 3HaueHHA 2,48 11,80 24,73
Minimym ) 0,15 9,01 22,47
PO3paxyHKOBMUIA
Maxkcumym ) 6,17 16,35 26,34
PO3paxyHKOBMUII
Minimym ) 4,024 9 19,0
TEOpeTUIHMIT
Maxciysm. 8,99 18,99 oo
TEOPeTUYHMIT

Jani Tab1. 2 MOKa3yIOTh, 110 BUKOPUCTOBYIOUN
OTPMMaHYy AMCKPMMIHAHTHY QYHKIIiO Ta JaHi 070
(bakTMYHNX 3HAYeHb IIOKA3HUKIB peHTA0eTbHICTD
BAJIIOTHMX OIlEpalili, BAJIIOTHNUII KOXiJ Ha 1 TpH aK-
TUBIB 6aHKy Ta KoeQillieHT HOXiTHOCTi BaJIFOTHUX

aKTVBIB MO>KHA BU3HAYUTH 3ara/IbHUIL piBeHb epek-
TUBHOCTI Ba/lIOTHUX OIlepalliii 6aHKiB Ta imeHTI]i-
KyBaTy JOr0 SIK HM3BKUIL, cepefHiili abo BUCOKMIt

(puc. 5).

( 1. Bubip 6anky 00’ekTy 2. Po3paxyHOK akTHUYHUX 3HAYEHb YACTKOBUX )
L OIIIHIOBAHHS MOKa3HUKIB e()eKTHBHOCTI BATFOTHUX OTIepaLliif
!
3. Po3paxyHOK (DaKTHIHOTO 3HAYEHHS 3aTalbHOTO 4. IopiBHAHHA A
piBHA eexTHBHOCTI BamoTHHX onepaniii (PEBO) (baKTHq'HOFO 3Haqe'HH’.I
3 BUKOPHCTAHHS JUCKPUMIHAHTHOT QYHKITIT PEBO si mkanoto pisHis
- e(eKTHBHOCTI )

4.2. 4.1.

PEBO>18,99

5.3. bank TAK

Ma€e BUCOKHUI
piBEHB
e(exkTuBHOC
Ti BaJTIOTHUX

PEBO>8,99

onepartiit

5.2. bank Mae cepenHii
piBeHB €(heKTHBHOCTI
BAIIOTHHUX OTIeparliit

5.1. bank Ma€e HU3BKHIT

piBeHb e(eKTHBHOCTI
BAIIOTHHX OIIepariiit

Puc. 5. [TocnioosHicmy emanie 6U3HA4eHHS PiBHS epeKMUBHOCMI 8ANIOMHUX Onepauili 6aHKie
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BucHOBKI. 3anponoOHOBaHa MOCTiOBHICTDb
eTamiB BM3HAYEHHA piBHA e(eKTMBHOCTI BaloOT-
HUX ollepaliiii 6aHKiB (puc. 5) Mae HU3KY IlepeBar:
MPOCTOTAa BUKOPUCTAHHA — JIJIsI TOTO, 11[00 BU3HA-
4UTU piBeHb e(heKTMBHOCTI Ba/lIIOTHUX OIIepallill He-
00XiZTHO BUKOHATHU ITATb HOCUTH NIPOCTUX 3aBIaHb;
3MiCTOBHICTh OTPUMAHOI OLiHKM — y3ara/JbHEHMI
MOKA3HMK PiBHA e(peKTMBHOCTI BaMTIOTHNX OIepaliit
(PEBO) € ¢pyHKIi€0 Bifi TPhOX K/IIOUYOBUX YaCTKOBUX
ITOKA3HMKIB, AKi XapaKTepM3yIOTh Ba/JIOTHI onepariil
6aHKiB; OJHO3HAYHICTh OTPMMAHMX Pe3y/IbTATIB —
no6yoBaHa IIKa/la Ma€ TPY YiTKO BU3HAYeHi piBHI
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Summary. The scientifically based set of indicators
with a minimum number of them to determine the
effectiveness of foreign exchange transactions of
banks was done. A grouping of Ukrainian banks
according to their level of efficiency of foreign
exchange transactions was done using multivariate

cluster analysis based on method of k-means. Epy
discriminant functions for groups of banks according
to their rate of efficiency of foreign exchange
transactions were built. The general scheme of the
foreign exchange transactions efficiency level of
Ukrainian banks was created.

Key words: foreign exchange transactions of banks, the effectiveness of foreign exchange operations, foreign exchange transactions efficiency level of
banks, multi-dimensional classification of banks, discriminant analysis of banks, stages of determining the foreign exchange transactions efficiency level of banks.

The bank’s currency operation could be both
the high income sources and the reason of huge loss
during economic and financial crisis. The bank’s cur-
rency operation results depend on instruments and
methods that management uses substantially. The
effectiveness of instruments and methods could be
confirmed or disproved by the result that means the
currency operations efficiency. That is why the prob-
lem of a valuation of bank’s currency operations ef-
ficiency level became topical.

The aim of the article is to develop the methodi-
cal approach of valuation of bank’s currency opera-
tions efficiency level.

The aim of the article was attained in such steps.
The first task that was done is the analysis of last sci-
entific publication devoted to the issues of bank’s cur-
rency operation. The second task was to perform the
set of indexes that evaluate a bank’s currency opera-
tions efficiency. They are currency operation profit-
ability, currency income per 1 hryvnia of assets, cur-
rency operation income index.

Then the cluster analysis using formed set of cur-
rency indexes and k-means method was done on the
basis of statistic information of thirteen biggest banks
of Ukraine. The results of cluster analysis displayed

three groups of banks according to their currency
operations efficiency level. OTP Bank, UkrGasBank
and SberBak had the most efficient currency op-
erations and created third cluster. The members of
second cluster that had medium level of currency
operation efficiency are Raiffizen Bank Aval, Prom-
InvestBank, VTB Bank and UkrSibbank. Privatbank,
OshcadBank, UkrExImBank, UkrSocBank, FUIB,
Alfa-Bank had low level of currency operation effi-
ciency.

The discriminant analysis helped us to create dis-
criminant function of currency operation efficiency
level (COEL) and to build the scale for COEL. The
COEL scale has three levels. If the COEL value is less
than 9.0 the currency operation efficiency level is low.
If the COEL value is less than 19.0 but more than 9.0
the currency operation efficiency level is medium. If
the COEL value is more than 19.0 the currency op-
eration efficiency level is high.

Developed methodical approach of valuation of
bank’s currency operations efficiency level has such
advantages: simplicity of using, substantiveness of
valuation, unambiguity of results, science validity of
a conclusion, practical importance.
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AHomaujia. [ocnioxeHo ocobnusocmi ¢opmy-
8AHHA NONUMy Ma npono3uyii epowel 8 KOHMeKcMi
cy4yacHux nioxodie 0o peanizauil
meopii  epowel, 06rpyHMOBAHO MeEOPemMuUKo-
Memo0o0/102i4Hi 3acadu MOHeMapHoz0 pe2ysto8aH-
HA eKOHOMIKU 3 Memoto 3abe3nedyeHHs 30a71AHCO-
80HO20 PO3BUMKY 2pPOWOBO-KPEOUMHO20 PUHKY,
8U3HA4YeHO OCHOBHI hakmopu hopMy8aHHA nonumy
ma npono3uyii gpowel, a makox 008e0eHo, Wo y
Cy4YacHil npakmuyi pe2ysil8aHHA 2pouiosozo obizy
cnocmepieaemecs OOMIHY8AHHA Npono3uyii epo-
wed, a momy ii hopmMy8aHHA CMaAe 20/108HUM Memo-
0om peanizayii 2powoeo-KpedumHoi NoAIMUKU.

KinbKicHOI

AHHomauyus.  MccnedogaHel  ocobeHHOCMU
hopmuposaHua cnpoca u npeodsioxeHUs OeHez 8
KOHMeKcme cospemMeHHbIX No0X0008 K peasusa-
Yuu KosuyecmeeHHol meopuu 0eHez, 060CHOBAHbI
meopemuko-Memo0osioeudeckue OCHO8bl MOHe-
MapHo20 pezyiupo8aHUs IKOHOMUKU C Yesiblo 0be-
cneyeHUs cO6ANAHCUPOBAHHO20 PA3BUMUS OEHeX-
HO-KpeOUMHO20 pbIHKA, onpeodesieHbl OCHOBHbIe
hakmopewl (hopMUpOBAHUSA CNPOCA U NPedsIoKeHUs
OeHez, a makxe 060OCHOBAHO, YMO 8 COBPEMEHHbIX
yC/108UAX 8 cUCMeMe pe2yslupo8aHUs OeHeXHO020
obpauwjeHus npoucxooum 0OMUHUPOBAHUE NPeosIo-
)KeHus 0eHez HAa0 UX CNPOCOM, d NO3MOMY e20 (hop-
MUpo8aHUe 58/19emcs 2/1d8HbIM MemoOOM peasu-
3ayuu OeHeXHO-KpedUMHOU NOIUMUKU.

Kntoyosi cnosa: nonum Ha 2powi, npono3uyis 2powiell, KibkicHa meopis 2pouiel, 2powi080-KpeoumHa nosimukd, MOHemapHe pezys8axHs.
Kniouesble cnosa: cnpoc Ha OeHbeu, npednoxeHue OeHez, KOMUYECMBEHHAS Meopus OeHes, OeHeXHO-KpeOUMHAs NoaUmuKd, MOHemdpHoe

pezynuposatue.

IToctaHoBKa mpoGmemu. TeopeTudHO0 OCHO-
BOIO CYYaCHMX IiIX0fiB 70 pOpMyBaHHA MONNUTY Ta
MPONO3MUILIiI TpOIIEN € KOHLENLiA, 0 IPYHTYETbCA
Ha 3acaflax KifbKicHoi Teopii rpouteit. OfHak y Hay-
KOBII1 JIiTepaTypi BUCKYCii 0[,0 TEOPETUKO-METOMI0-
NoriyHux 3acazi GopMyBaHHA MOINUTY Ta IPOMO3NIIiI
Tpolleli, a TAKOXK iX MPAaKTUYHOTO BUKOPUCTAHHA Y
HisZIBHOCTI IIEHTPAIbHMUX OAHKIB IPOIOBXKYIOTHCA.
ITepur 3a Bce, Ile CTOCYETbCS pO3POOIEHHS Ta pearti-
3auii HeHTpanbHUMM 6aHKaMu 30aTaHCOBAHOI TPO-
LIOBO-KPEMTHOI TOMITUKM, CIPAMOBAaHOI Ha CTU-
MY/IIOBaHHA €KOHOMiYHOro po3BuTky [1, 8, 10, 16,
18, 21]. Tomy npobema 36amaHCyBaHHA MONUTY Ta
IIPOIIO3NIIiI IpOMLIeli ITOCi/la€ TOIOBHE MicClle y cydac-
Hiil CCTeMi MOHETAPHOTO PEry/NTI0BAHHA €KOHOMIKI
Y BCiX KpaiHax CBITY.

AHani3 ocTaHHIX JOCTMKeHb i MyOmiKaiiit
CBigumnTh, WO npobreMaM 36a/laHCYBaHHA IIOINTY

Ta IPOINO3uLii IpolIeli y HayKOBili iTepaTypi Ipu-
HiNnA€TbCA 3HAYHA yBara, 30KpeMa B IIpalaX TaKMX
BimoMmux Buennx sak: O. B. [Isio6mok, B. B. KoBanen-
k0, O. M. Konopises, O. K. MantoTin, C. B. MiiieHko,
C. B. HaymenkoBa, M. 1. CaBnyk, T. C. CMOB)X€HKO
Ta iHmmx. PasoM 3 TMM HeBUpillIeHVMU 3a/IMIIAI0Th-
CsA MMTAaHHA 3a0e3NeyeHHs 30a/TaHCOBAaHOTO PO3BH-
TKy TPOLIOBO-KPEIMTHOTO PMHKY Ha OCHOBi Bpa-
XyBaHHA 0COO/MMBOCTell (POPMyBaHHA IONUTY Ta
IIPONO3MNILil IpOLIE.

Mera craTTi nonArae B OOIpyHTYBaHHI Teope-
TUKO-METONO/NOTIYHNX 3acaji MOHETapHOTO pery-
JIIOBaHHSA 3 MeTO0 3abe3IedyeHHs 30a/aHCOBAHOTO
PO3BUTKY TI'POLIOBO-KPEAUTHOTO PUHKY Ha OCHOBI
BpaxyBaHHsA 0COOMMBOCTeN GOPMYBaHHS IOINUTY Ta
IIPOIIO3UIII IPOILIEN ¥ Cy4YacHiil eKOHOMIILi.

OOIpyHTYBaHHA OTPMMAaHMX HAyKOBHUX pe-
3yIbTaTiB. 3araIbHOBM3HAHMM IiXOLOM /IO BI3HA-

67



®IHAHCOBUM IIPOCTIP  Ne 4 (20) 2015

YeHH: IONNUTY Ha IPOUI € JI0T0 XapaKTepUCTUKA AK
3aracy TpoIleif, KUl eKOHOMiuHi cy6’eKTu Ipar-
HYTb MaTU Y CBOEMY PO3NOPAMKEeHHI Ha IEBHUI MO-
MEHT 4acy 3 MeTOIO 3/1iliICHeHH IIeBHUX (piHaHCOBUX
tpancakuiit [10, c. 20; 16, c. 12]. OgHak Take BU3Ha-
YeHHS He € BUYEPIIHMM, OCKiTbKM He IOBHOI Mi-
POIo Bif0Opakye CKIafHICTh €KOHOMIYHOTO SIBMIIIA,
OB A3aHOTO 3 GOPMYBAHHAM IMOINUTY i MPOMO3NILLii
rpoiieii Ta ix edpeKTUBHOrO 36anmancyBaHHs. Lle 06y-
MOBJIEHO TUM, L0 Y CY4acCHill €KOHOMIYHIN cucTeMi
IIONINUT Ha Tpolli Ma€ ABoicTy npupoxy. Ilo-mepme,
BiH 3a/I©KNTD Bijl HAABHOCTI y Cy0 €KTiB rocrnomapro-
BaHHA IIEBHUX aKTUBIB i pecypciB, AKi BOHM IIPOIIO-
HYIOTb PUHKY, a IIO-pYyre, piBeHb 1IiH Ha i aKTUBU
BU3HAYAETHCA JIMILE 3 YPAXYBAHHAM KiJIbKOCTI IPO-
1IeTi, 1[0 BKe MepebyBaroTh y 06iry [3, c. 29].

Brepure nmpo6ema nonuty Ha rpouri 6ya cdop-
MynbobaHa I. @imepom, AKNIi 3alIpOIIOHYBaB BijoMe
piBHAHHSA OOMiHY:

MV =PQ, (1)

fie M — o6csr rpouer, 1o nepe6yBawTh y 00iry;
V — mBupxictp o6iry rpomeit; P — cepenHiit piBeHb
I[iH Ha TOBapy Ta MOCTYTy; Q — 00CAT BUPOOHMIITBA.

Buxopnsa4n i3 HaBefjeHOro piBHAHH:, 11O Xapak-
TE€PU3Y€E MOYATKOBUI €Tall PO3BUTKY KilbKiCHOI Te-
opii, TOINT Ha rpour 3a7eXNUThb Bifi 00cATy AinoBMX
olepariil Ta BUSHAYAETbCSA 00CATOM HOMiHATBHOTO
poxony (PQ) i mBuAKicTIO 06iry rpoureii:

M =PQ/V (2)

AHani3 piBHAHHA (2) CBiZYUTb, WO HOIUT Ha
TPOIi € IPAMO IPOIOPIITHUM 00CATY HOMiHATBbHO-
TO JIOXOAYy Ta 06epHEHO MPONOPLIHIM IIBUAKOCTI
06iry rpoutert. [pyHTy04Y1Ch HAa eMIIPUYHUX JAHUX,
1. @imep BBaXkaB, 110 MBUAKICTH 06iry rpourei y ko-
POTKOCTPOKOBOMY Iepiofii € cTabinbHOIO, a 1l 03Ha-
Yae, 1[0 MONUT Ha IPOLIl € BUK/IIOUHO (YHKIIiE0
IOXOZy, TOMY 1110, Ha JIOTO AYMKY, Ipolli MoTpioHi
JyLIe 1A 3LiICHeHHA [IIOBUX OIlepaliil, a AyHaMi-
Ka piBHA I[iH 06yMOB/IeHa BUK/TIOUYHO 3MiHOKO Ki/lb-
KOCTi rpotreit y o6iry.

Y nopanbioMy piBHAHHS 06MiHY 0y/10 BIOCKO-
HaJICHO TIpeACTaBHUKAMU KeMOPUIKCBKOI LIKOMN
A. Mapuraytom i A. Tliry misixom saMiHM IIOKa3HU-
Ka MIBUAKOCTI 06iry rpomreit Ha koediuieHT k (koe-
¢inient Mapuraiia), BHaCTiOK 90r0 BOHO Haby/I0
TaKOTO BUIIAAY (KeMOPU/KCbKe PIBHAHHA):

M =k PQ, (3)
fie k — KoHCTaHTa MPONOPILITHOCTI, 1110 XapaKTe-
pu3ye YaCTUHY PiYHOTO JIOXOAY, AKY YYaCHUKM TOC-

HOZIapPChKOr0 000pOoTYy baXkaroTh 30epiraty y rporo-
Biit popmi (kinbkicHO mokasHUK k fopiBHioe 1/V).
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Bigminnicte nornagis 1. ®dimepa Ta npencTas-
HVKIiB KeMOPMJDKCBHKOI LIKO/NU IIOJIATAE B TOMY, IO
OCTaHHi, I'PyHTYI0YMCbh Ha BM3HaHHi 3a TpolIuMa
byHKIin 3aco0y oOMiHy Ta 3aco0y HaKONMYEHHS
BapTOCTI, IPUITYCKa/IU KOMMBAHHsI MIBUIKOCTI 06iry
rpoleil y KOpOTKOCTPOKOBOMY IIepiofi, 10 i1 cIo-
HyKaro A. Mapuraja 1o BBefieHHA KoedilieHTa k.

Peanizanis Takoro migxony cyTTEBO 3MiHIOE pO-
3yMiHHA Npo6jeMy i Mae NMPUHIUIOBE 3HAaYEeHHS
IJIA peaisalil cydacHMX METOJiB MOHETApHOTIO pe-
Ty/TIOBaHHSA, IIOB A3aHNX i3 IIpoLjecaMyl MOHeTH3alii
€KOHOMIKM Ta i [UK/IiYHOrO po3BUTKY. IIpu npomy
0co6/1MBOI aKTya/IbHOCTI HAO0yBa€ BICHOBOK Cydac-
HIJX HayKOBIIB IIPO Te, O IIifi YaC KpU3 MIBUIKICTD
o6iry rpouleil CyTTEBO SHIDKYETHCSA [4, c. 37; 5, c. 40;
15, c. 68], a sHaueHHs koedimienra k, BigmosigHo,
Oyne 3pocTary, 110 i 3HAIIIIO CBOE BiToOpaXkeHHS B
MOCTITHOMY IiJJBUILIEHH] piBHA MOHETN3al1lil €EKOHO-
MiKIM IPAaKTUYHO Y BCIX KpalHaxX CBiTYy.

[Tomanbiui KoCmiKeHHA Mpo6IeMM MOIMUTY Ha
rpoui npoposxus [x. M. KeitHc. BigmosigHo o
po3pobeHol HUM Teopii «IepeBaru JKBiFHOCTI»
MOTNBaMM (OPMYBaHHA IOINUTY HA TPOLIL €: Olle-
PpaLIiHNI, 3aCTEPEXHMIA i CIIeKYIATUBHUI MOTHUBIU.
[Tpy nboMy OFHMM i3 YMHHUKIB, 1[0 GOPMYE MOIUT
Ha rpouii, B Teopii [I>k. M. KeiiHca, Ak i y nomepe-
OHUKIB, € peaJbHMII HOXi#. A OT [pyruil YMHHUK,
110 IPMHLIMIIOBO BifipisHA€eTbCA Bif mifxopis 1. di-
mepa Ta KeMOPMIKCbKOI IIKO/M, — 1ie TPOL[eHTHA
CTaBKa, BIUIMB fAKOI Ha IIONMT Ha IPOIIi XapaKTe-
pU3yeTbcsl 00EpHEHO0 3ajIeXHicTI0. TakuMm 4nHOM,
I>x. M. KeitHc BU3HauMB, 1110 IONNT Ha peasibHi IPo-
woBi 3amacu (M“/P) 3aneXXuThb Bifi peasbHOTO JOXO-
ny (Y) ta mporeHTHOI cTaBKy (i) 32 HETPOILIOBUMMI
akTuBaMu (oOiramiamm):

MY/P=f£(i, Y), (4)
-+

3HaKM «—» i «+» y QyHKI] «niepeBary mikBigHOC-
Ti» (4) 03HA4aIOTb, IO IOINUT Ha peajbHi IPOIIOBi
3a/uuKy A Y nepeGyBae y IpAMilt 3a/1eXHOCTI, a
st i — y obepHeHiit [2].

BpaxoByloun morpeby B rpomrax mjis peasnisa-
Il 3a3HAYEHMX BUILE MOTNBIB BOJIOJIHHA T'POIIN-
Ma, [bx.M. KeitHc chopmynoBaB BlacHe piBHAHHA
CYKYITHOTO HONNUTY Ha rpoiuosi samnmkn (M9), sixe
BK/IIOYa€ MoTpeby B rpollax JyiA peamisalil TpaH-
CaKIIiifHOTO MOTUBY, IO € PYHKII€I0 TOXOAY Mdl, Ta
norpedy B Ipoluax /id peaisalil CHeKyIATUBHOTO
MOTUBY, IO PO3ITLANAETHCA HUM AK QyHKIia M* :

M =M+ M = £ (Y) + £,(i) (5)

Taxuit migXiz K03BOMMB 3pOOUTH BUCHOBOK IIPO
Te, 10 MBMAKICTb 0OIry Tpolleil He € MOCTIHO, a
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KOJIMBAETbCA 3a/IEKHO BiJj 3MiHM IPOLIEHTHMX CTa-
BOK. ToMy, I'PYHTYI04MCh Ha BUKOPUCTaHHI QyHKIiT
«IIepeBary MiKBiTHOCTi», PIBHAHHSA IBUJKOCTI 00iry
rpoluleii MO>KHa 3aIMCaTy TaKVM YMHOM:

V =PY/M = Y/f(i, Y). (6)

Buxopsaum i3 OCHOBHMX IOJIOXKEHb TeOpii
Ix. M. KeitHca Ta BpaxoByIoul IIpOIOPLil0, HaBe-
lieHy B piBHAHHI (6), KOHCTAHTY IpONOpLiHOCTI k
MO>XHA BU3HAYNUTY HACTYIIHUM YVHOM:

k=M/PY =£(i, Y)/Y. (7)

Takum 4yuHOM, i3 piBHAHB (6) i (7) BUIIMBaE,
IO MifIBUILEHHA NIPOLEHTHUX CTaBOK CIPUAE 3MEH-
IIEHHI0 HAKONMYEHHs TPOLIOBMX 3a/IMIIKIB, TOOTO
3HIDKYe HomuT Ha rpouri. Tomy mBuAKicTh 06iry
rpoueit 6yme 36iblIyBaTICS, @ 3HAYeHHs Koedilli-
€HTa NPONOPILIITHOCTI k, BiIOBiTHO, 3MeHITyBaTH-
cs1. | HaBmaky, 3poctanHs KoedilieHta k mpusBepe
[0 MiJBUILEHHA IONMUTY Ha IPOLIi, BHACIIOK YOTO
IIBYU/KICTh 00iry rpolueit 3HM3UThCSA, [0 B HUHIII-
HiX YMOBaX XapaKTepPU3YETbCA MiIBUILEHHAM PiBHA
MOHeTU3al[il EKOHOMIKI.

ITeit BUCHOBOK Oyio mifTBepa>KeHO 6araTopiu-
HOIO IIPAKTUKOK [iS/TBHOCTI LIEHTpa/bHUX OaHKIiB
I[O/I0 PETY/II0BaHHA IPOLIOBOro 00iry, a KoedilieHT
k HMHI PO3ITISA/IAETHCS K MMOKA3HUK PiBHS MOHETM-
3anii ekoHoMiku. Kpim TOro, Ije Mae BaXIUBe 3Ha-
YEeHH:A /14 YIIPaBIiHHA IPOLMKIIIYHICTIO EKOHOMIKM
Ha OCHOBi BUKOPUCTAHHSA IPOLIEHTHUX CTABOK i 3a-
MPOBAJPKEHHs Bi[IIOBiZHOI IPOLIEHTHOI IOMITUKA
B paMKax peanisalil K TIpOIIOBO-KPEJUTHOI, TaK
i 6romkerHoi momitukyu. Emmipuuni pocmimkeHH:s
CBiZj4aTh, 10 MPOLUMK/IIYHNI XapaKTep NPOLEHTHIX
CTAaBOK CIIPMYMHAE CYTTEBUI BIUIMB AK Ha IIPOIO-
3M1il0, TaK i Ha IOINUT Ha Tpolli, Ta MoTpedye BK-
Ba)KEHOI I'POLIOBO-KPEAUTHOI MO TUKN [6, c. 67; 10,
c. 18;12,¢.17; 17, c. 21].

Y mnopanpuioMy Teopisf MONMTY Ha rpouri 6yma
PO3BMHEHA YMKa3bKOI0 LIKOIO0 Havyomi 3 M. dpin-
MaHOM, SKMIT PO3IVIAAAB MONUT Ha rpoul K QyHK-
L[if0 Bi/l: TOCTIiMIHOTO I0XO/Y, O4iKyBaHOTO JJOXO[y Ha
rpolii, 04iKyBaHOTO JOXOAY Bifj o0iraniit, peanbHo-
IO OYiKyBaHOIO JIOXOAY Bifi IPOCTUX aKIIili, O4iKy-
BAHOTO TeMIly iHQIALl, 3arabHOI cyMu 6araTcTsa,
BiflHOLIeHHA 6araTcTBa MO JOXOAY, a TAKOX Bif
BIUIMBY Y/HHMKIB, 10 BU3HAYAIOTh CMaKM/ Ta YIIOHO-
O6aHHs eKOHOMIYHUX aredTis [20].

Cnenudika nigxomy M. ®PpigmaHa nonArae B
TOMY, 1110 B TEOpii IONNTY Ha TPOILi Ha Iepuie Micle
BiH CTaBUB BapTiCTh akTUBIB (06iramii Ta 3BU4aiiHi
akuii), a rpouri Ta TOBapy, I'PyHTYIOUMCh Ha IIPVH-
LIVIIi HEITOCTIMHOCTI JJOXO/y Ha PO, pO3ITIAfaB AK
3aMiHHMKN. BuxopA4uy 3 11bOro, MONUT Ha TPolli BiH

BU3HA4yaB fAK (QYHKIII0 pecypciB, 1[0 JOCTYIHI iH-
IuBifaM, i O4iKyBaHMX JJOXOJiB Ha iHIII aKTMBU IIO-
PiBHAHO 3 OYiKyBaHUMMU JoxofiaMu Ha rpoui. Tomy
B Teopii M. @pigMaHa 3aranbHuUIl IONMNUT Ha TPOILi
BJ3HAYAETHCA TAKUM PiBHAHHAM:

MY/P=f(Y,r,-r, 1,-1, T-1), (8)
+ - - -

ne Yp — OYiKyBaHUII JOBTOCTPOKOBUII CE€PeHiil
noxip (MoTOYHa JYICKOHTOBaHA BapTiCTh BCHOTO OYi-
KyBaHOTO Mail6yTHBOTO HOXOAY); r  — OYiKyBaHWUI
IOXiJ] Ha TPOLIi; 7, — OYiKyBaHMIT JOXiJ| HA o6irarnyii;
1, — OYIKYBaHWIT JOXi/| HA 3BUYAIHI aKIIiT; 7° — OYiKY-
BaHWII TeMII iHQANil. 3HaKM «+» i «-» mif piBHAH-
HAM CBiff4aTh PO XapaKTep BIUIMBY OKpeMMX (pak-
TOpiB Ha 3arajibHy AMHAMIKY monuTy Ha rpoumri [20].
TakuM 4MHOM, MOXXHa 3pOONTHU BUCHOBOK, IO
M. ®pigmaH posrianae GpyHKIIiI0 HOMUTY Ha IPoIi
AK (QYHKI0, B AKill TOCTINIHNIT JOXiJ € OCHOBHUM
¢dakropom nonuty Ha rpoui. [Tpu 1jpomy BiH OyB me-
PEeKOHaHMII Y CTabi/IbHOCTI HOMNUTY Ha IPOLII, @ TOMY

IIBUAKICTB 00Iry rpoliert BU3HayaB PiBHAHHAM:

V=Y/f(Y p) 9)
Buxopstuu 3 nporo, koedinienTt k Mmo>kHa BusHa-
YUTU TAK:

sz(Yp)/YP. (10)

Peanisanis Takoro nmigxopy, Ha Halll ITOITIAL, Ma€
BUHATKOBO Ba)K/IMBE 3HAYEHHA I Cy4acCHUX IIpo-
LI€CiB YIIPaB/IiHHA IIONNTOM i IPONO3ULIEI0 IPOIEN
3 60Ky IleHTpa/JIbHUX 0aHKIB LIUIAXOM MOHeTM3alii
eKOHOMIKM Ta IIPOrHO3YBaHHA 00CAriB IpoIoBoi
Macy Ha OCHOBI BUKOPMCTaHHA KoedilieHTa MOHe-
TU3alii.

AHaniz migxopis M. ®pigmana cBigunMTh, 110
IIONUT Ha TPOILi BiH BBa)KaB HEYYT/IMBYM JIO 3MiHU
IPOLEHTHMX CTABOK, a TOMY B Jioro QyHKIii monuTy
Ha Tpouli rOJIOBHUM YMHHMKOM € IOCTiTHUI JOXif,.
Buxopsum 3 1jporo, mpu po3pobneHHi peKkoMeHpa-
iit o0 peasnisanii eHTpaIbHUMM OGaHKaMU TPO-
moBo-KpeauTHoi nomitukn M. ®OpigmaH BifgmaBas
IepeBary ylnpas/liHHIO IIPOIO3KIIEI0 TpoILIeit i Tap-
reTyBaHHIO I'POLIOBMX arperaris, a He YIIPaBJIiHHIO
IPOLEHTHOIO CTaBKoMo. Takuil minxin peamisyBaBcs
B IPaKTULi AiANTBHOCTI L[eHTpalbHUX OaHKIB (ak-
TUYHO 10 mo4aTKy 2000-X pokis.

Opnak, yxe 3 2000-x poKiB IOYMHA€E JIOMiHY-
BaTy TifXif, 1[0 IOENHYE IOIIAAM MOHETAPUCTIB i
KeJHCialliB Ta IPYHTYETbCA HAa aKTUBHOMY BUKOPUC-
TaHHI NIPOLEHTHUX CTaBOK fIK y I'POIIOBO-KPEINT-
Hil1, Tak i B 6rOfKeTHO-TIOfiaTKOBI momituii. Kpim
TOTO, CIIIIBHUM Y iX IOI/IA/IaX IIO/0 PO MIBUKOCTI
06iry rpoureit y popMyBaHHi IIONUTY Ha IPOLLi € Te,
1[0 11eil GaKTOp Ma€e MPOLMKIIYHY JUHAMIKY, 11O I
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BPAaXOBYETbCA CbOTOJHI B IPAKTUYHINA AisANbHOCTI
LIeHTPa/IbHNUX OAHKIB y Ipolieci MOHeTH3aIjil Ta Mo-
HEeTapHOMY pery/oBaHHi [7, c. 67].

Crip TakoX BiMITUTH, 1[0 TPaKTUYHOI peanisa-
il Haby/m 11 inm nponosunii M. ®pigmana Ta itoro
MIOCTIiIIOBHUKIB. 30KpeMa, Ile CTOCYETbCS Teopil Mo-
HeTapHUX LMKIiB, 3alpOBaP)KEHHs «IIaBaIOUMX»
BAJIIOTHUX KYPCiB, a TakoX Ipasuna K-IpoleHTiB,
sIKe LleHTPpaIbHi 0aHKY BUKOPUCTOBYIOTbD, IOYIMHAIO-
4y 3 1980-X pOKiB i PaKTMYHO IO CHOTOJHIIIHBOTO
[HA B IIpolieci MPOTHO3yBaHHA TPOIIOBOI 6as3m Ta
TPOIIOBMX arperaris [3, c. 25].

PosBuTok i mpakTMuyHa peasizalis MOTOKEHb
KiJIbKiCHOI Teopil Tpolei crupusAia TOMY, 110 B Cy-
YJaCHMX YMOBaxX BifjOyBaeTbcs MOC/IA0NEHHA CIEKY-
JATUBHOTO MOTHMBY IONNUTY Ha I'POIIi Ta IOCUTIEHHSA
MOTHBY OXiTHOCTi aKTUBIB, AKMIT TpaHCHOPMYBaB-
¢y MOTUB KamiTtanisanii. OfHak, He IUBIIAYNCH Ha
CTPYKTYpPHi 3MiHM B MOTUBaX, CYKYIIHUII ITOIIUT Ha
rpomi (GopMyeTbcs AK CyMapHa B3a€MOJiA omepa-
Li/HOTO ITOIMUTY Ta IONKUTY Ha TPOLIi AK aKTUBH, a
TOMY JIOTO CJIif pO3I/IAAaTH, IepI 3a BCe, AK (PyHK-
1iI0 Bif JOXOMY Ta IPOLIEHTHOI CTaBKM [3, . 69; 13,
c. 364].

AHasi3 cy4YacHMX JOCTiIPKEHb T03BOJII€ BIU3HA-
YUTY, 1O OCHOBHMMMU (akrtopamu (GopMyBaHHA
HOINTY Ha rpoui €: o6cAr BUpOOHMITBA; piBeHb
iHdALil; piBeHb MPOLIEHTHMX CTABOK; PiBeHb MO-
HeTu3allii ekoHOMiky; o6car gedinury 6omKeTy Ta
piBeHb fiep>kaBHOTO Oopry; iHQALIHI Ta JeBab-
BaliliHi OYiKyBaHHH, a TAKOXX OYiKyBaHHA PUHKOBOI
KOH IOHKTYPM; iHCTUTYLIiliHI 3MiHM, 1IJ0 XapaKTepu-
3yI0Tb piBeHb PO3BUTKY (iHAaHCOBMX IHCTUTYTIB i
¢inancoBoro nocepenuunTsa (4,7, 9, 12, 14, 15, 17,
18].

Ha BigmiHy Bifi mOINTY, NPONO3KIIiI0 TpoOIIEN
BJM3HAYAIOTD fAK IIEBHY IX CyMY, sIKa 4€pe3 eMiCiliHi Ta
HeeMiCilfHi KaHa/mM HaJXONUTD Y TPOIIOBMII OOir, 1e
eKOHOMIiuHi Cy0’€KTV BMKOPUCTOBYIOTH IX 5K KYIIi-
BeJIbHi Ta IIaTxHi 3acobu. [Tpn oMy icHye Kinbka
HigXofiB IO BM3HAYEHHS XapaKTepy Ta 00cATy Ipo-
no3uuii rpomeit: 1) ¢popMyBaHHS IpoNosuiii rpo-
1Ieil pO3ITIAMIA€ThCA AK MPOIleC CTBOPEHHA GaHKiB-
CbKOI0 CHMCTEMOI0 NOJATKOBMX IUIATDKHMX 3ac00iB,
II0 HAIXOAATh Yy KaHa/IM TOTiBKOBOTO 1 6€3roTiBKO-
BOTO O0iry II/IAXOM «KPeJUTHO-EIO3UTHOI eMicii»;
2) mpono3nLis Tpolleli BUSHAYAETHCA 00CATOM Ipo-
I0BOI 6a3y, HOPMOI0 0OOB’I3KOBOTO pe3epBYBaHH
Ta Koe(il[ieHTOM [IeMOHYBaHHsA; 3) TPOLIOBA IIPO-
1o31LisA € JOOYTKOM TpOIIOBoOi 6a3y Ta IPOLIOBOrO
MYJIbTUIIIIKaTOPa.

BuxopucTaHHA TIpoOIIOBOrO MYNbTUIIIIKaTOpa
[I03BOJISIE BUSHAYNUTY SAKVMM YMHOM BiZOyBa€eTbcs
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3pOCTaHHs HMPOIO3NUIil rpoleii y 6aHKIBCbKill cuc-
TeMi y BifITOBijb Ha 3pOCTaHH:A IMONUTY Ha IpOUIi
LUIAXOM «KPEJUTHO-IEMO3UTHOI eMicil», AKy pos-
IIOM/IAIOTh Ha MBI cKiamoBi: 1) 30i/blIeHHA II€H-
TpabHMM OaHKOM oOcsariB pediHaHcyBaHH:A, 2)
CTBOpeHHS 6e3mocepenHbo baHKamy 6e3roTiBKOBUX
IUTATDKHUX 3aC00iB 3a/I€)KHO BijJj HAABHOCTI KOIIITIB
Ha JIENIO3UTHUX PAXyHKaX CBOIX K/Ii€HTIB.

ITpoBenenuit aHanis (OpMyBaHHA IPOIO3NU-
LIiI rpoileil JO3BONIMB BU3HAYUTY, 110 OCHOBHUMU
¢dakropaMu, fki BIUIMBaOTh Ha 1i 0bcAryu, €: mpo-
I[eHTHAa CTaBKa LIEHTPA/JbHOrO OaHKy, HOpMaTUBU
000B’I3KOBOTO pe3epBYBaHHA, piBeHb PO3BUTKY
MDKOQHKIBCBKOTO KpPeUTHOTO PUHKY, Kypc Halli-
OHAJIPHOI BAJIIOTH, PiBeHb JOBipM Cy6 eKTiB rocmno-
[apIOBaHHSA 10 IIeHTPAIbHOTO OaHKY Ta 6aHKiBChKOI
CUCTeMM, piBeHb PO3BUTKY (POH[JOBOTO PUHKY Ta
¢biHaHCOBOTrO IOCEpefHUNTBA, PiBeHDb [IeP>KaBHOTO
6opry Ta geinuTy fep>kaBHOTO OIOIKETY TOILO.

Opnak, cepen yci€el CyKymHOCTi ¢akTOpiB ToNI0-
BHY pOJIb Biflirpa€ NpOI€HTHA CTaBKa [JEHTPabHOTO
6aHKy, a 30a/TaHCYBaHHA IIONNTY Ta IIPOIO3MLiI Ipo-
meil BigOyBaeThcsl LULAXOM peanisariii aeKBaTHOI
MOHETApHOI IOJIITUKM Ta JOCATHEHHA PiBHOBa)>KHOI
IIPOLIEHTHOI CTaBKM [3, 6, 7, 13, 14, 18].

Crig TakoX BiMITUTH, 1[0 Y CYyYaCHil IpaKTHUIi
MOHETApPHOTO PEryII0BaHHA CIIOCTEPITa€ThCs IEBHE
30/IVDKEHH Ta B3aEMHE [JOIIOBHEHHA IIOIIANIB KeITH-
CiaHLiB I MOHETAPUCTIB, AKE CTOCYETbCH, MEPII 3a
BCe, BIUIMBY IIPOLICHTHUX CTaBOK Ha 30a/TaHCYBaHH:A
MONMTY Ta IPOIMO3ULii IPOIIIEil, a TAKOX IePEXOmy
6inbirocTi KpaiH Bif peaisanii )KOpCTKOI Tpomio-
BO-KPEJMUTHOI IOMITUKY JO CUMHTE3Y IOMITUKHU TPO-
IIOBOTO PETY/IIOBAHHA Ta JEeP>KaBHOTO YIPaB/IiHHA
€KOHOMIKOIO [3, c. 28].

Y cydacHhiil HayKoBiil gyMIli iCHye ToYKa 30py,
0 B IIpolleci 30a/laHCYBaHHA IOIMTY Ta IIPOIO-
3Ll TpolIeil CIOCTEPIra€ETbCsA NOMIHYBAaHHA caMe
NpONO3NIIil TPOIIEN, a TOMYy BOHA CTa€ TOJIOBHUM
METOJOM MOHETAapHOIO perynloBaHHA Ta peanmisalii
LEHTPa/JIbHYMI OaHKaMM TI'POIIOBO-KPeIMUTHOI IO-
nitukm [3, c. 71].

BpaxoBytoun Toit pakT, 1o mpormec 36amaHCy-
BaHHA IIONUTY Ta IPOINO3NIil IpoLIell € Ky>Ke Ou-
HAMIYHUM, IleHTpanbHi OaHKM Bce Oinblie yBaru
HIPUAUIAIOT He (POPMYBAHHIO IIONNUTY Ha Ipolli, a
caMe YIpaB/liHHIO iX nponosutieio. Ile o6ymoBnieHo
TYM, IO B CYYaCHNUX I'POLIOBUX CHCTeMax (QYHKIIisA
IIOIIUTY Ha Ipolli JeTepMiHOBaHa QYHKIi€0 iX mpo-
nosuuii. Ha mpaxkTuui Take ynmpaBmiHHA 3[iJiCHIO-
€TbCS HA 3acajlaX TapreTyBaHHs TpoloBoi 6asy, a
TOMY (POPMYBaHHA i IIONNTY, i MpOMO3NLii rpomreit
cTa€e QYHKII€I0 LIeHTPaTbHOrO OAHKY, 1[0 TO3BOJLIE
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aKTUBi3yBaTU pOJIb IPOLIENl Y PO3BUTKY €KOHOMIiKM
Ha OCHOBi TaK 3BaHOTO «AMHAMiYHOTO e(eKTy rpo-
LIOBOI €KCIIaHCil» Ta 3allPOBAJKEHHA BiNIOBiTHUX
MOHeTapHux pexumis [11, 13, 15, 16, 21]. Kpim Toro,
peasisariisi TaKOro IifIXOfly /JO3BOJIAIE 3abe3meunTn
BUKOHAHHS LIEHTPAJIbHUM OQHKOM CBOEI POJIi SK iH-
CTUTYTY PO3BUTKY I/IAXOM KOHTPIIVK/IiYHOTO PETy-
JIIOBAaHHA I'POLIOBOTO PMHKY BiJIIOBIZHO IO CTafin
€KOHOMI4HOIO IJMKITY.

Bucnosku. IIposefieHe TOCTIIKEHH JO3BO/IN-
JI0O BU3HAYNTY, IO PO3BUTOK KiJIBKICHOI TeOpii Irpo-
1ieil € TeOPeTUYHOI OCHOBOIO Cy4YaCHUX IIPOLIECIB
TPOIIOBO-KPEJUTHOTO DEryMIoBaHHA €KOHOMIKM,
AKi JO3BOJIAIOTH 3a0e3NeYnTy HafliiiHe HayKoBe ITiji-
I'PYHTA 11 PYHKLIOHYBaHHA I'POLIOBOTO PUHKY.

OO6IpyHTOBAaHO, IO OCHOBHMMU (DaKTOPaMIL,
AKi GOpPMYIOTP IIONUT Ha rpolii, €: 06CAT peanbHO-
ro BBII, piBens iHraLii, piBeHb NPOLEHTHUX CTa-
BOK, piBeHb MOHeTM3allil eKoHOMiKy, obcsr pedi-
LIUTY AEp)KaBHOTO OIOJPKETY Ta Jep>KaBHOTO 60pry,
indaniiHi Ta meBanbBalifiHi OYiKyBaHHS, OUiKy-
BaHHS PUHKOBOI KOH IOHKTYpPHU, 00CAT i CTPyKTypa
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Summary. It was researched he features of
forming of demand and supply of money in the
context of modern approaches to the implementation
of the quantity theory of money, the theoretical and
methodological basis for monetary regulation of
the economy to ensure balanced development of

monetary market, the main factors shaping demand
and supply of money, and it is proved that in modern
conditions the system of regulation of monetary
circulation is the dominance of the supply of money
over demand, and therefore the formation is the main
method Central banks implement monetary policy.

Key words: demand for money, supply of money, quantity theory of money, monetary policy, monetary requlation.

The theoretical basis of modern approaches to the
formation of supply and demand of money is a con-
cept based on the principles of the quantity theory of
money. However, in the literature there are discus-
sions about the theoretical and methodological bases
of formation the demand and supply of money, as
well as their practical use in central banking. There-
fore, the aim of this article is to develop theoretical
and methodological foundations of monetary regula-
tion in order to ensure a balanced development of the
money market.

The conducted study allowed to conclude that
nowadays in the practical activity of the Central banks
the balancing of supply and demand of funds takes
place in the process of monetization of the economy
and management of monetary base and monetary
aggregates, and monetary regulation is performed
by controlling procyclicity of economy through the
implementation of appropriate monetary policy.

It is proved that in the modern practice of mon-
etary regulation there is a definite convergence and
complementarity of the views of the keynesians and
the monetarists, which involves the impact of interest
rates on the balance of supply and demand of mon-
ey, as well as the transition of most countries from

implementing a tight monetary policy to policy syn-
thesis of monetary regulation and state management
of the economy. It is also established that in modern
conditions there is a weakening of speculative motive
of demand of money and enhance the motif of re-
turn on assets, which is transformed into the motive
of capitalization.

The main factors shaping demand and supply of
money in the economy of Ukraine, among which the
main role is played by the interest rate of the Cen-
tral Bank, and the balance of supply and demand
of funds occurs through the implementation of ad-
equate monetary policy and achieve the equilibrium
interest rate.

It is proved that in the modern practice of regu-
lation of monetary circulation in the process of bal-
ancing supply and demand of money dominated the
money supply, and therefore its formation is the main
method of monetary regulation of the economy and
implementation of the Central banks countercycli-
cal monetary policy. This allows to intensify the role
of money in economic development on the basis of
“dynamic effect of a monetary expansion” and imple-
mentation by the Central Bank of its role as a devel-
opment institution.
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Summary. The economic nature of financial
conglomerates is considered. The features that
allow to identify a financial conglomerate as
an organizational form of integrated financial
intermediary are revealed. The legal forms in which
financial conglomerates can function in Ukraine are
defined. Financial conglomerates are a new source
of threat to national financial systems, and that
requires the introduction of prudential supervision
and creating a mega requlator.

AHHOMAyuda. B cmamee paccmompeHa 3KOHO-
Muyeckas npupooa (UHAHCOBbIX KOH2JIOMEPAMos.
BbisisnieHbl Uepmel, no3gossowue udeHmugpuyupo-
8aMb (PUHAHCOBbIU KOH2I0Mepam KAk op2aHu3ayu-
OHHYIO (hOpMy UHME2PUPOBAHHO20 (HUHAHCOBO20
nocpedHuka. OnpedesieHbl OpP2aHU3AUUOHHO-NPA-
808ble (hopMbl 8 KOMOPbLIX MO2ym YHKUUOHUPO-

AHOmayis. B cmammi po3e/iaHymo eKOHOMIYHY
npupody iHaHcosux  KoHeslomepamis.  Buss-
JleHo pucu, wo 0o38o/q0Mb  ideHmuikysamu
¢iHaHcosul KOHeslOMepam AK opeaHizayitiHy gop-
My iHMe2po8aHo20 (hiHAHCOB020 nNocepedHUKA.
BusHaueHo opeaHizauiliHo-npasosi hopmu 8 AKuX
MOXymeb  (yHKUiOHy8amu hiHaHCo8i KOH2/loMe-
pamu 8 YkpaiHi. BuseneHo, wjo ¢iHaHco8i KOH-
2JloMepamu 8UCMynaome HOBUM OXXepesioM 3d-
2po3u cmabinbHOCMi HAUiOHAIbHUX (HIHAHCOBUX
cucmeMm, WO BUMAAE 8NPOBAOXEHHA cucmemu
npyoeHUiliHo20 Hazna0y i cmeopeHHs Mezapezyns-
mopa.

8amb (PUHAHCOBbIE KOH2/IoMepamel 8 YKpauHe.
BoisgneHo, 4mo ¢huHaHcosvle KoH21oMepamel 8bi-
cmynarom HOBbIM UCMOYHUKOM Y2p03bl cmabuJsib-
HOCMU HauuoHAJ1bHbIX d)UHGHCOBbIX cucmem, Ymo
mpebyem 8HeOpeHUA cucmemsl NPYyOeHUUasIbHO20
Hao3opa u co30aHue mezape2ysiamopad.

Key words: financial intermediary, financial conglomerate, financial integration.
Kntoyoei cnosa: ginarcosuii nocepedHuk, GinaHcosuti Koanomepam, GiHaHcosa iHmezpayis.
Knioyeable cnosa: gunarcosblii NOCPeOHUK, (PUHAHCO8bIL KOH2I0MePam, (PUHAHCOBASA UHMe2PAYUS.

Formulation of the problem. A modern econo-
my, that is based on accumulation as a driving force of
economic growth, needs the development of institu-
tions that are engaged in the redistribution of savings.
These institutions include financial intermediaries,
which accumulate savings. Structural changes in the

economy cause changes in the needs of customers in
financial services, which are becoming more diverse
and complex. This, in turn, hampers their assign-
ment to the traditional services of banks or insurance
companies. Products of financial intermediaries are
already considered as a part of a set of financial prod-
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ucts and services, united by a common feature - price
risk. Examples include insurance products that have
features of deposits, certain derivative securities that
have the characteristics of an insurance product, is-
suance of corporate bonds that are replacing bank
loans and so on.

With the development of financial intermediaries
we can see the modification of their structure from
individual companies that operate in a specific seg-
ment of the financial market to integrated financial
intermediaries - conglomerates. Foreign experience
shows that a collaboration between various financial
intermediaries led to the formation of financial con-
glomerates [1, p.166].

Analysis of recent research and publications.
The features of the origin and development of fi-
nancial conglomerates and their role on the global
financial markets were considered in the works by R.
Levine, L. Laeven, H. Jakson, Y. Evlakhova. The func-
tioning of financial conglomerates and their impact
on the development of domestic financial markets
were studied by V. Korneev, I. Shkolnik, A. Zem-
lyachova, A. Seleyman and others.

The aim of the article. Existing studies do not
provide a complete picture of the features of the
organisational forms of financial conglomerates, as
well as the specifics of regulation and supervision of
their activities in Ukraine, that resulted in the need
for a better understanding of these issues.

Basic material. In the late 70s of the 20th cen-
tury there appeared a situation on the global finan-
cial market that created favorable conditions for the
alignment of banking and insurance businesses. Fi-
nancial institutions were operating in conditions of
easing state control, reforms in the financial sector,
increased competition and rapid development of in-
formation technology. This was one of the reasons
for the convergence and unification of banking and
insurance businesses and these trends were charac-
teristic of all developed countries.

In mid 1990s the need for structural changes in
the global financial system to improve efficiency and
financial sustainability of financial institutions be-
came more topical. One of the ways of solving this
problem was the consolidation of capital of financial
institutions and the universalisation of their activi-
ties. The need to combine efforts of various financial
institutions in developed countries was largely due to
increased competition and falling profits of highly
specialised segments of the financial market.

The key event was the adoption of the Gramm-—
Leach-Bliley Act (GLBA), also known as the Finan-
cial Services Modernization Act in 1999. It repealed
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part of the Glass-Steagall Act of 1933, removing
barriers in the market among banking companies,
securities companies and insurance companies that
prohibited any one institution from acting as any
combination of an investment bank, a commercial
bank, and an insurance company. With the bipartisan
passage of the Gramm-Leach-Bliley Act, commer-
cial banks, investment banks, securities firms, and
insurance companies were allowed to consolidate.

As to the European financial market in the late
90’s of the last century, it was characterised by inter-
merger due to the advent of the single currency - the
euro. At the same time, the European financial mar-
ket was characterised by expansion of banks in the
insurance segment, vendor financial services aimed
at reducing costs through consolidation of financial
institutions.

The trend of the late 90’s was to improve the com-
petitiveness and profitability of financial institutions
through universalisation of business, or increasing
specialisation through mergers and acquisitions of
various financial institutions.

Thus the impetus for the emergence of financial
conglomerates were the financial reforms that negat-
ed boundaries of individual segments of the financial
market.

According to Y. Evlakhova, the main reasons for
the emergence of financial conglomerates are: the
need for more diverse and sophisticated financial
services; finding new ways to increase profitability;
the need to adapt to economic globalisation; distri-
bution of financial innovation; deregulation; finding
new ways to attract potential clients; and the need to
protect the interests of the managers [2, p. 23].

A. Zemlyachova notes that the economic con-
ditions for creating a financial conglomerate are:
cheaper services provided by each of the participants;
attracting new and retaining old customers by imple-
menting an individual approach to customer requests
with minimal time and effort; image forming groups
that can solve all the problems of the client; creation
of new products, combining the positive characteris-
tics of a variety of goods (services) into a single unit;
reducing the risk and improving control over cash
flows within the group [3, p. 87].

First, we will discuss what a conglomerate is. In
general, a conglomerate is a form of organisational
integration of companies, which, in turn, brings
together a network of diverse institutions under a
single common control. The main feature that char-
acterises a conglomerate is a combination of two or
more corporations engaged in entirely different busi-
nesses that fall under one corporate group. A con-
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glomerate, usually involves a parent company and
many subsidiaries. Often a conglomerate is a multi-
industry company. Conglomerates are often large
and multinational. Their main goal is the creation of
high returns in countries with low tax rates.

The term “financial conglomerate” can be used
for any group of institutions that have a common
property, and with their activities carried out in the
financial sector. The minimal prerequisite of a finan-
cial conglomerate is that its members should include
at least two institutions that represent a banking, in-
surance and / or investment sector.

From a larger perspective, based on the areas of
financial intermediation, financial conglomerate is a
market participant, whose work extends not less than
two out of five areas: loans, deposits and cash man-
agement services; insurance; corporate finance, sub-
scription and placement of securities; asset manage-
ment, investment funds services or consulting; retail
investment services.

Thus, for a financial institution to be a conglom-
erate, asset size is not a primary identification char-
acteristic. But its presence in various segments of the
financial market is taken into account.

According to Directive 2002/87/ EC “On the
Supplementary Supervision of Credit Institutions,
Insurance Undertakings and Investment Firms in a
Financial Conglomerate”, adopted by the European
Parliament and the Council in December 2002, a
financial conglomerate shall mean a group which
meets the following criteria [4]: a) a regulated entity
(a bank, an insurance or investment company) is at
the head of the group or at least one of the subsidiar-
ies in the group is a regulated entity; b) at least one of
the entities in the group is within the insurance sec-
tor and at least one is within the banking or invest-
ment services sector; c) the consolidated and/or ag-
gregated activities of the entities in the group within
the insurance sector and the consolidated and/or ag-
gregated activities of the entities within the banking
and investment services sector are both significant.

The regulators of some countries describe finan-
cial conglomerates in a more narrow sense. Thus, in
the US a financial conglomerate is a union, which in-
cludes a banking institution that is not prerequisite
in accordance with Directive 2002/87 / EC.

Taking into account all that has been mentioned
above we can say that a key feature that allows us to
define a financial institution from a financial con-
glomerate is its presence in various sectors of the fi-
nancial market. The proof of this is found in the work
of A. Seleyman [5], who defines a financial conglom-
erate as a group of organisations whose main activity

is financial and whose amenities include regulated
business units operating in at least two of the follow-
ing areas: banking, insurance and securities.

Let’s consider the feasibility of integrating finan-
cial intermediaries that are provided by Ukrainian
legislation. In Ukraine the right of financial institu-
tions to voluntarily merge their activities is legally
enforceable. Types of groups that can be formed by
domestic business entities are associations, corpora-
tions, trusts and consortia [6]. In other countries, the
enterprises may be combined into trusts, syndicates,
etc. due to national traditions and legislation.

The legal basis of the formation of integrated
financial intermediaries in Ukraine is the Law of
Ukraine “On Financial Services and State Regulation
of Financial Markets”, which according to Chapter
1, Article 16 “Association of Financial Institutions”
stipulates that financial institutions have the right
to voluntarily integrate their activities if they are
not contrary to the law on protection of economic
competition and the requirements of the laws on the
regulation of certain financial markets. Legal status,
types, the establishment, operation and legal regime
of the termination of the association is determined in
accordance with the laws of Ukraine.

According to Ukrainian legislation, banks may
establish banking groups and be a member of the fi-
nancial, banking and financial holding companies.
The bank holding company is a financial holding
company in which the overwhelming financial insti-
tutions that are its subsidiaries and associated com-
panies are banking institutions. The legal status of
holding companies is defined by Article 126 of the
Civil Code of Ukraine and the Law of 15.03.2006 “On
Holding Companies” according to which the hold-
ing company is a public company that owns, uses and
disposes corporate shares of two or more corporate
enterprises.

The procedure for the creation, management and
termination of the holding company is regulated by
the Law “On Holding Companies.” It should be not-
ed that since this law came into force in Ukraine, no
holding company has been established in accordance
with its provisions because it is supposed to create the
Unified State Register of holding companies that are
an integral part of the Unified State Register of Legal
Entities and individual entrepreneurs. Moreover, ac-
cording to Chapter 4, Article 3, a holding company
acquires the status of a legal entity from when it is
entered into the Unified State Register of holding
companies [8]. A specially authorised body on state
registration provides the State Register of holding
companies in Ukraine. Today the State Committee of
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Ukraine for Regulatory Policy and Entrepreneurship
has this authority. However, maintaining the Uni-
fied State Register of holding companies of Ukraine
has not been made part of the range of this Comit-
tee’s powers, the order of state registration of holding
companies was also not approved by The Cabinet of
Ministers [9]. According to the Law “On Protection
of Economic Competition”, the creation of a holding
company requires the prior authorisation of antitrust
authorities or the Cabinet of Ministers of Ukraine.

One of the positive aspects of the formation of
the bank holding company is that every bank that
is a part of this entity, will be able to improve their
financial situation by focusing unprofitable loans in
a particular bank. An example of such a merger is
when a large bank buys a small bank, with the re-
quired license and takes back a functional part of its
assets and most importantly, the functioning of its
liabilities, including customers. Debts and creditors
remain within the old bank. In this case the bulk of
the business is sound and customers won't suffer.

The next positive aspect of such an association
within the banking sector is that if banks from dif-
ferent regions are merged within the group, it will
be possible to extend the inter-relationships, turning
them into intra-group that will solve the problem of
the lack of a branch network. This will help to de-
velop new geographical markets. This also increases
the financial stability of the group. But in general, this
model is difficult to consider effective in solving the
basic problems of the banking system, since the de-
gree of integration and centralisation of management
in it are weak.

According to Article 1 of the Law of Ukraine “On
Financial Services and State Regulation of Financial
Services” it is possible to create financial holding
companies and banks can be members of them.

A financial holding company is a legal entity
whose main activity is participation in the authorised
capital of legal entities, and activities of financial in-
stitutions that are its subsidiaries and / or associated
companies.

The main aim of creating a financial holding com-
pany is to gain control over the assets of enterprises
of different financial sectors to improve management
at a group level. This form of business organisation
allows to better adapt to the changing situation in the
global financial markets - the accelerated develop-
ment of the financial infrastructure and the removal
of restrictions on banking activities provide an op-
portunity to increase competitiveness by reducing
costs in the consolidation of financial institutions
and the universalisation of services. In addition, it is
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believed that with the emergence of financial hold-
ing companies the level of trust within the group is
increased.

Functioning of financial conglomerates has both
positive and negative traits. One of the advantages of
this association is observed in the short term - im-
proving the efficiency of the financial system. The
emergence of financial conglomerates is the result
of a conscious strategy for business owners, who are
oriented on the growth of capitalisation based on
networking, adjustment of conflict of interest with
management and the use of tax benefits. The main
advantage of the cooperation of financial institutions
in the form of a financial conglomerate is expanding
their market presence and increasing sales by reduc-
ing the cost of services and economies of administra-
tive, marketing and technology costs.

The negative aspect is evident in the long run
and is accompanied by cornering the market, which
is characterised by a reduction in the number of par-
ticipants or sectors, the rising cost of financial servic-
es to consumers and, ultimately, reduced competition
in the financial market and reduced the effectiveness
and efficiency of the financial system as a whole.

The problems that accompany the activities of
conglomerates and can later cause their “death” are
as follows:

- excessive diversification. This leads to the fact
that the competitiveness of goods and services of a
conglomerate is gradually reducing;

- suboptimisation. Though the technological
similarities between the companies that make up
the conglomerate are weak, the companies still try to
gain intragroup cooperation relations, as manifested
in the pursuit of each company to establish the most
favorable price for a transfer, and as a result, the final
product is expensive and uncompetitive.

Penetration of foreign financial conglomerates
in the financial markets of other countries have both
positive and negative traits. The positive points can
include: accelerating the formation of financial mar-
kets in these countries; introduction of new tech-
nologies and management; development of relations
with the international market and others. The nega-
tive points are: the displacement from the national
market of resident financial institutions by foreign
conglomerates; the possibility of losing the economic
independence of the country.

The integration of financial markets of individual
countries into global financial markets leads to syn-
chronisation of national economic cycles with the
world cycles, which can be viewed as a positive devel-
opment i.e. a stabilising effect on the national econo-
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my is being performed, that makes it possible to mi-
nimise the negative effects of local shocks as well as
negative development - the crisis phenomenon can
be imported. Thus, financial conglomerates reduce
the national risks and increase the global ones.

Conclusions. From the results of the study a con-
clusion can be made that a financial conglomerate
has not only become a new member of the financial
market but a new object regulated by the authorities
who are in charge of state supervision of the finan-
cial sector. The need for such regulation is due to the
specifics of the formation (integrated financial inter-
mediary): firstly, the financial conglomerate may in-
clude financial intermediaries that are already being
regulated by the state by the established rules, and
secondly, can include non-financial institutions that
are not subject to state regulation.

Considering the first feature, regulators should
consider the fact that the relationship between the
companies that are a part of a financial conglomerate
makes it easier for risk transfer between them and as
a result, companies are at risk, not inherent for their
activities in the financial market.
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AHomaujia. ¥ cmammi 00cs1i0xeHo 0CHOBHI yMo-
8U ma meHOeHUyil po3s8uUMKy 6AHKIBCbKO20 CNOXUB-
4020 KpedumyB8aHHs, nposedeHo aHAsli3 CMAHy puH-
Ky 6aHKigcbKux 0eno3umHux pecypcis, 00Cni0xeHo
giomiHHOCMi 'y  OuHamiyi ob6cAazie  deno3umis
¢i3uyHUX | tOpuUOUYHUX ©0cCib, 06rpyHMOBAHO
0oyinbHICMb BUKOPUCMAHHA MA 3aGnPONOHOB8AHO
MexaHi3am npoeedeHHs ceK'ropumusayii cnoxus-
yux Kpedumie 3 Memoto 3abe3neyeHHs 3pOCMAHHSA
pecypcHoi 6asu 6aHkis.

AHHOmayus. Bcmamee uccnedosaHsl 0CHOBHble
ycr108us U meHOeHYUU pazsumus 6aHKOBCKO20 No-
mpebumesibCKo20 KpedumosaHus, nposedeH aHd-
J1U3 COCMOAHUA pPbIHKA GAHKOBCKUX 0enOo3UMHbIX
pecypcos, ucciie008aHsl paznuyus 8 OUHAMuke 06s-
emMos 0eno3umos (husu4eckux U topuou4eckux auu,
060CHOBAHA YesiecoobpasHoOCms UCNO0b308aHUSA U
npeonoxeH MexaHu3M nposedeHUs Cekbropumu3a-
Uuuu nompebumesibCKux Kpeoumoa c yesioto obecne-
yeHUA pocma pecypcHoul 6a3bl 6aHKO8.

Knrouogi cnosa: pecypcra 6asa, kpusa 0osipu, cnoxusyuti kpedum, cek opumu3sayis, 06mizayil, kpedumnud pusuk, deno3umu, Mix6aHKiBCoKi Kpedumu.
Knioyesole cnoea: pecypcHas 6asa, kpusuc dosepus, nompebumensckuli Kpedum, ceKropumusayuu, 06au2ayuu, kpedumHsili puck, denosumel,

MeXOaHKoBCKUe Kpedumbl.

IToctanoBka mpo6nemmu. Kpusa pnosipy Ha-
CeNIeHHA N0 0aHKiBCbKOI CUCTeMM, AKa BMHUK/IA Y
2014-2015 pp., obymoBiIeHa Pi3KMM 3POCTAHHAM
inQnanil mepeBakHO Yepe3 [eBalbBallil0 I'PUBHI,
10 HETaTMBHO BIIMHY/IO Ha KYIIiBEIbHY CIIPOMOXK-
HICTb Hace/leHHs; MOTipIIeHHAM (iHAaHCOBOTO CTAaHy
Ta BUBEJECHHAM 3 PMHKY 3HA4YHOI KiJIbKOCTi Herla-
TOCITPOMOXKHUX OaHKiB; Ma[iHHAM €KOHOMIKM Ta il
OCHOBHMX CE€KTOPiB, a TAKOXK IIOCUJIEHHAM IOTITNY-
HOl HecTabinbHOCTI. Brpara moBipu HaceneHHs [0
6aHKiBCBKOI cucTeMu TpaHchopMyBanacs y BifTik
IeTIO3UTIB HaceJIeHHA YIPOROBX JeB’ ST MicAliB
2014 p. — HAMJOBIIOTO NEPiOAY BiTOKY HEINO3UTIB
3a BCIo icTopito Ykpaiun. 3HIDKeHHs 00CsTiB BK/IAfiB
HacesleHHA Ta (aKTUYHA HEJOCTYIHICTh 30BHILIHIX
3aIl03MYeHb aKTYyaslisyBamy mpobmeMy auBepcudi-
Kallil JKepes IOIOBHEHHA pecypcHOI 6asy GaHKiB.

AHani3 ocTaHHIX FOCTIKeHb i myOmikamii
CBIIYMTB, 110 IpO6/IEMaM peCcypCcHOro 3abesmedeH-
HA 6aHKIiB y HayKOBili 1iTepaTypi npupinaeTbcs 3Ha-
YHa yBara, 30KpeMa B IIpallAX TaKUX BilOMIX BUEHUX
sax: O.B. [Isro6miok, B.B. KoBanenko, B.B. Kpuiosa,
B.I. Mimenko, C.B. Mimenko, C.B. HaymeHnkosa,
H.IIL. Olynpra Ta inmmx. Pasom 3 TuM HeBMpilmeHn-
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MM 3/IMIIAI0THCS MUTAHHA JuBepcudikalii mpxepen
TIOTIOBHEHH:A pecypcHOI 6asy 6aHKy B Ipoleci cro-
JKMBYOTO KPEIUTYBAaHHA.

Mera crarTi nojnArae y momyky ta oOIpYHTY-
BaHHI JOLIIBHOCTI BUKOPMCTAHHS CeK IOPUTM3ALil
CIIOXXVMBYMX KPEAWTIB 1A 3a0e3nedeHHs 3pOCTaHHA
pecypcHoi 6a3n 6aHKiB.

OOrpyHTYyBaHHA OTPMMaHNMX HAyKOBUX pe-
3ynIbTaTiB. PO3BUTOK CIOXMBYOTO KpeAUTYBaHHA
YCKJIQJIHIOETbCS BiICYTHICTIO MOTUBaLii 3 60Ky Ha-
CeJIeHHS po3MilllyBaTy KOWITY Ha [eNO3UTHUX pa-
XYHKaX, 1[0 00yMOBJIEHO 3HVDKEHHSAM PiBHA JIOBipU
1o 6aHKIBCBKOI cuCTeMH, perynsaTopa ta ypany [7, c.
37]. Brim, fiermo3nT HaceleHHS — He EIMHE KEPETo
¢inaHCOBUX pecypciB, fAKi MOXke 3amy4aTy abo Io-
3MvaTy OAHK.

Y HaykoBill nmiteparypi mif ¢iHaHcoBuMU pe-
cypcamyu 6aHKY pO3yMilOTh CYKYIHICTh I'POIIOBUX
KOIITIB, 1110 IIepeOyBaloTh Y PO3MOPSKeHH] OaHKY i
BYKOPUCTOBYIOTbCA [/l BUKOHAHHA aKTUBHUX OIle-
pauiit [5, 17]. BignoBifHo 0 6aHKiBCbKOI IPAaKTUKA
MOYXHA BIU3HAYNUTHU TaKy CTPYKTYPy PiHAaHCOBUX pe-
cypciB 6aHKYy:

1. BracHi xomty (CTaTyTHUI KamiTasm; GoHAM Ta
3arajibHi pesepBy; HEPO3NOAIIEHNIT TPUOYTOK).
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2. 3amyueHi KomTy (CTPOKOBI BKIaaM, BKIafu
Ha BUMOTY IOPUANYHMX Ta (i3MYHUX 0cib; Kopec-
HOH/ICHTCbKI paxXyHKV Ta CTPOKOBi BKIajy OaHKiB;
I[iHHI ITarepy BIaCHOTO 00iry — ollajHi Ta Jerno3nT-
Hi ceprudikaTu, 6aHKIBCbKi BeKcerti).

3. Tlosnueni xomrty (Mi>XKOaHKIBChKi KpenuTy;
pediHaHCYBaHHA LIEHTPATbHOTO OAHKY (y BUIIA[KY
KPM30BUX SABUII Ta BUKOHAHHA HUM (PyHKIIil Kpe-
IOUTOpa OCTaHHbOI iHcTaH1il); oneparii PEIIO; emi-
cis obmirariin).

Y kxpaiHaX 3 PO3BMHEHOK PMHKOBOI €KOHOMi-
KOI0 OCHOBHUM [KepenoM (opMyBaHHSA OaHKiB-
CbKMX pecypciB € xomtn ¢ismunux oci6 [3, 12].
Tenpennia ;0 3poCTaHHA YaCTKM KOILITIiB (1)13]/['-IHI/[X
oci6 y 3000B’3aHHAX OaHKiB YKpaiHM 4iTKO IIpoO-
crnifkoByBanach o 2014 p. OpHaK TOKa3HUK 3arajb-
HOT'O 00CATY I[UX KOIITIB Y TPYBHEBOMY €KBiBa/IeHTi
BUKPUBJISIE peanbHy KapTHUHY 4epe3 J[leBajIbBallilo
TpUBHI. AHa/Ii3 AMHAMIKY [eno3uTHOI 6a3u GaHKiB
Yy pO3pisi BamiOT CBiUNTb, 11O I'PUBHEBI CTPOKOBI
BK/Iaau 3a nepiog 3 01.01.2014 p. nmo 31.07.2015 p.
3MeHIIMANCsa Ha 55%, a BamoTHI Bkaagu — Ha 30%
(puc. 1, 2). BinmoBa 6aHKiB ZOCTPOKOBO pO3puBa-
TU JIETIO3UTHY YTOAY Ha BMMOIY ITO3MYa/JbHMUKA, &
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B OKpeMUX BUIIaJKaxX BUAABaTH BKJIafM 3a JeEIO-
3UTaMM, TepMiH SAKUX 3aKiHYMBCS, HeOaXXaHHA I0-
3MYaNbHUKIB BTpavaTy HaKOIM4YeHi BifcoTkm, 06-
MexeHHs 3 60ky HBY Ha Bupauy Bamootu — Bce Ije
JIVIIIE TIOCVJ/IVJIO TEHIEHIIIIO [0 3MEHIIEHHS 00CcATIB
BKIaAiB disnynmx oci6 [9, 12]. Curyanito MoxxHa i
Tpeba 6y/1o monepeanTy, 3aKOHOAABYO 3a00POHIB-
1M JOCTPOKOBE PO3ipBaHHA CTPOKOBOTO JOTOBOPY
0aHKiBCbKOTO BK/Iafly, OCKIIbKM B TAKOMY BUIIAJKY
CTPOKOBUII BK/IaJ] (PaKTMYHO CTABaB BK/IA/IOM JIO 3a-
NUTaHHA. 3peIlTo, i 3MiHu o IlonoxeHHa mpo
MOPANOK 3OiJICHEHHA 6aHKaMM VKpainyu BKIagHUX
(memo3WTHNUX) omepauiil 3 OPUAVMYHNMMK 1 ¢ismy-
HYMU 0cobamy Oy IIPUITHATI, ajie Nuile B CepIHi
2015 p. [16].

OcHOBHUMU (aKTOpaMM 3MeHIIEHHA OOCATiB
BK/Ia/iB (isuvHMX 0Ci6 CTanm 3Hel[iHeHHs TPUBHI Ta
3pOCTaHHs pU3NUKIB BcepeyHi 6aHKiBCbKOI CHCTEMU
Ta KpaiHu B 1inomy [4, c. 79]. Kpim Toro, KinbkicTb
6aHKiB ckoportmnacs 3i 180 Ha 01.01.2014 p. mo 122
Ha 01.10.2015 p., a OTXKe 3MEHIIMBCS i1 06CAT [ie-
HO3UTHUX pecypciB y 6aHKiBcbkiit cuctemi. HaBith
3pOCTAHH: NPOLIEHTHUX CTABOK 3a JIeNIO3UTAMI He
3MOIJIO 3MiHUTY TE€HMIEHIIil Ha IbOMY PUHKY.
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Puc. 1. Bankiecoki 0eno3umu, po3miujeri 0PpUOUUHUMY Ma PiduuHuMU ocobamu
8 b6ankax Yxpainu 6 2009-2015 pp. y epueHi (crmanom Ha KiHeub MicsAUYs)

[xepeno: cknadero agmopom Ha ocHosi darux HbY
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Puc. 2. bankiecoki 0eno3umu, posmiuieHi wPUOUHHUMU Ma i3uuHUMU 0cobamu 6 6aHKax Ykpainu
6 2009-2015 pp. y oonapax CIIA (cmarom Ha KiHeub Micsus)

Lxepeno: cknadeHo asmopom Ha ocHosi daHux HBY

Ha Bigminy Bif puHKY po3ppiOHMX [emo3WTiB,
3HIDKEHHS 00CATiB KOPHIOPAaTUBHUX [€HO3UTIB BH-
ABUJIOCA HE HACTiIBKU CUIBHUM. YIIPOJOBXK aHalli-
30BaHOTIO Iepiofly TPMBHEBI CTPOKOBI BK/Ia/i/ 3MEH-
mnucs Ha 32%, a BaIIOTHI BK/IQ[iM HaBIiTh 3pOCin
Ha 7% (puc. 1, 2). B minomy A puHKY Kopmopa-
TUBHUX JIETIO3UTIB MOYKHA FOBOPUTH IIPO HASABHICTb
cmabkoro TpeHpy 3pocranHs [11, c. 6]. Taka curya-
LIisl MTOACHIOETBCA CIAZOM B €KOHOMILli, IO CIIPUAE
3POCTaHHIO Bi/IbHUX KOWITIB Y HiJIIPUEMCTB: B YMO-
BaX €KOHOMIYHOTO CHajly MiIIpMeEMCTBA He Bif4yBa-
I0Tb IIOTPeOU B JOATKOBUX PeCypcax, 3SMEHIIYETbCS
MOMNUT Ha OAHKIBCHKi KpeINUTH, a BJIACHI BIJIbHI KO-
LITY MiJIPUEMCTBA He IIOCIIIIIAITh BK/IaJaTU y pO3-
BUTOK 0Oi3Hecy, Bifjaioun nepesary ix HAKOIMYEHHIO
Ha JIeIO3UTHMX PaxyHKaX y 6aHKax.

BinnoBigHO 1O €KOHOMIYHOI Teopii y TaKuX BH-
HajKaX KOHKYpeHIis 3a pecypcu O6aHKIiB IOBMHHA
HOCTYIIOBO IIEPeXOAUTU 3 PUHKY pO3ApiOHMX Ha
PVMHOK KOPIOpPaTUBHMX Aerno3utis [1, c. 136]. On-
HaK JOMOTTHCA KOHKYPEHTHUX IlepeBar Ha PUHKY
KOPIOPAaTUBHUX JIeNIO3UTIB OaHKaM Oype Habarato
CKJIaJiHille, OCKiNbKM, Ha Bi]MiHY BiJi pUHKY pO3-
ApiOHUX [eNO3UTIB, HA PUHKY KOPIOPAaTMBHUX Jie-
TIO3UTIB BiJICYTHA CUCTEMA CTPAaXyBaHHA PU3MKIB, a,
3HAYUTD, MiJIPUEMCTBA 3MYILIEH] IPUIIATY 3HAYHY
yBary He TiZIbKJ IIPOLEHTHUMM CTaBKaMMy, AKi IIPO-
HOHYIOTb OaHKM, ajie /1 aHajIi3y cBOro (iHaHCOBOTO
crany. OueBMIHI KOHKYPEeHTHi IlepeBaru B TaKiit cu-
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Tyauii 6yayTb MaTy HabiIbLI 6AHKY, B TOMY YMCIi
Iep>kaBHi [2, c. 8].

KoHKypeHTHMMI IepeBaraMyu Ha PUHKY JeIo-
3uTiB s isnyHMX ocib € mporeHTHi cTaBkn. Bu-
COKi IIPOLIEHTHI CTaBKU 32 [JEMO3UTAMU 4YaCTO CIIi-
BiCHYBa/mu 3 0OMeXeHVMMU KPeIUTHUMU CTaBKaMI,
110 CIPUAJIO 3MEHIIEHHIO IIPOLIEHTHOI MapKi Ta po-
6mno 6aHKiBCbKUIT GisHec HepeHTabeIbHNUM. YIIpo-
JIOBX OCTaHHIX POKiB e()eKTUBHi IIPOLIEHTHI CTaBKM
3a CIIOKMBYMMU KPeJUTaMU CYTTEBO IiBULIVIINCA,
1[0 06YMOBJIEHO Mi/IBUIEHHAM BapTOCTi 3aTyYeHHs
Ta 3aI03UMYEHHA PeCypcCiB A 6AaHKY Ha IPOIIOBO-
My puHKy. Kpim TOro, okpemi 6aHKU depe3 BUCOKY
KOHKYPEHIIiI0 Ha pPUHKY KOPIIOPaTUBHOTO KPEAUTY-
BaHHA BUJIaBa/IVl KPEAUTY NEPEBAXKHO IIOB SA3aHNUM
3 6aHKOM IO3MYa/IbHUKAM, 11O CYTTEBO IMifIBUIINIIO
KpeINUTHI pu3uKyM B OAHKIBCBKill cuctemi. 3 orms-
Iy Ha Te, 110 CIIOCTEPIraeTbcs HeraTMBHA JUHAMiKa
Bi/IbHUX JIETIO3UTHUX PecypciB, sKi nepectanyu 6yTu
st OGaHKIBCBKOI CHCTEMU OCHOBHUM [pKEPerIoM
¢diHaHCYBaHHA Ta 3POCTAaHHA KPEJUTHOTO PU3UKY,
HeOoOXi[HMM € IOIIYK iHIIMX LUIAXiB ITOTIOBHEHHS
pecypcHol 6a3u 6aHKiB 3 MeTOI0 3abe3neyeHHs Bifi-
HOBJIEHHA CIIOKMBYOTO KPeJUTYBaHHA [8, c. 52; 13,
c. 8].

Mi>KOaHKIBCbKi KPEAUTH BUKOPUCTOBYIOTHCS
IIEPEBAKHO 3 METOI0 IMiJTPMMAHHA JKBiJHOCTI Ta
OIlepaTVBHOIO OTPMMAaHHA KpeIUTiB Ha KOPOTKUIL
TEepMiH, a IX BapTicThb € JOBOJi HecTabinbHOMW0. One-
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pauii, B AKUX IIEHTPaJbHMII OaHK € KPeAUTOPOM
OCTaHHbOI iHCTaHIIl y BMUIIQJIKy KPM3OBUX ABWII,
He MOXXYTb PO3IJIAZIATUCH K IIOCTiliHe Ta cTabinb-
He JPKEpeNio OTPUMAaHHA PecypcCiB, BPaXOBYHOUYM iX
KOPOTKOCTPOKOBMIT XapakTep, 000B sI3KOBe TOTPU-
MaHHsI OAaHKOM IE€BHUX BUMOT [JIfl IX OTPUMAaHHs
Ta He AMBJITYNCh Ha IX HM3BKY BapTicThb [15, c. 48].
YkpalHCBKUM 6aHKaM TaKOXX He BapTO PO3PaxOBY-
BaTy Ha OTPVMMAHHA MO3MUK, Y TOMY YUC/Ii HIJIAXOM
posmilleHHs €Bpoob6irariiit, Bif ¢iHaHcoBUX ycTa-
HOB-HEpe3W/eHTIB, AKi aKTMBHO KpeguTyBanu O6aH-
K1 1o xpusu 2008-2009 pp., uepes cTpiMKe nafiHHA
KPEUTHOTO PENTUHTY YKpaiHNL.

BpaxoByoun 3a3HadeHe BUILE, OHVM i3 METOZiB
HOKpAIleHHs PeCypCcHOI 6a3n CIIOXMBYOTO Kpenm-
TYBaHHA € HAJaHHA NONATKOBUX TapaHTINl Kpenu-
TOpaM, Y TOMY 4YMCIIi 3abesnevenns [10, c. 91; 14, c.
54]. [lieBUM MeXaHi3MOM Y Wit cuTyanii Moxxe 6yTu
BUITYCK O0J1irariii, 3abesnedeHNX CIIOKUBYMMMI Kpe-
IUTaMM, 1[0 TEHEPYIOTh IIIaTeXi.

Cex’ropuTysalia € HafilfHUM i 3araJbHONpPMII-
HATMM METOJOM, IO BUKOPUCTOBYETbCA M (i-
HAaHCYBAaHHSA aKTMBiB, fAKi 3a CBOEI IPUPOJIOI0 HE
00epTarThCs a, 0TXKe, He € mkBigHuMu [6, 10]. Len-
TPaJIbHUM €IeMEHTOM CeK I0pUTK3alLlil aKTUBIB € Te,
1[0 TTOTALIeHHs BUIYIIEHMX TaKUM YMHOM 06jira-
1ii1 3a7eXxuTh nuie (abo mepeBa>kHO) Bijj IIaTeXxiB
3a aKTMBaMI, 10 BUKOPUCTOBYIOTbCA AK 3aCTaBa, a
He BiJl JOXiJHOCTi yCTaHOBU-€MITEHTa.

Y KpaiHax 3 pO3BMHEHOI E€KOHOMIKOI PMHOK
KaIliTany, Ha AKOMY BUITYCKAaIOTbCA i TOPIYIOTbHCA
i ninHi manepu, nepep6avae obir IiHHMX HanepiB
TPbOX OCHOBHMX KJIaciB: IIiHHi mamepy, 3abe3neveHi
cnokuBunMy aktuBamu (ABS), imoreuni miHHI ma-
nepu (MBS) ta 3abesnedeni 60prosi 30608’ s13aHHS
(CDO) [3, c. 110]. B Ykpaini gie 3akon «IIpo imo-
TeyHi o6miranii» (MBS), ane y Bunagky 3 pecypc-
HUM 3a0e3[eYeHHsAM CIIOKUBYOTO KpeAUTYBaHHSI
oco6/mBUII iHTepec BUK/IMKAIOTD 1[iHHI Ianepyu, 3a-
6esmeveni cioxuBunmu aktuBamu (ABS), mpaBosi
3acaju eMicii Ta 06iry AKX 3aKOHOZABYO IIje He Bpe-
Iy/IbOBaHi.

Mexanism BuIycky o6siramiif, 3abesnedeHux
CIOKVMBYMMU KpefuTaMu, Iependadae BiJoOKpeM-
JeHHs 3a0esnedyeHHA Bif iHIMX aKkTUBiB OaHKY —
MEPBMHHOTO KPeANUTOpPa HULAXOM iX BiflCTYIIEHHSA
eMiTeHTy 3abe3nedeHnx obmirauiii, — crernianisosa-
Hill 3axuieHil Bif 6aHKpyTCcTBa ycTaHOBi (special
purpose vehicle — SPV) [10, 13], i3 3060B’s13aHHsM
3BOPOTHOTO BUKYITy aKTUBIiB 3a 3a/IMIIKOBOI0 Bap-
TIiCTIO Ha JaTy ITOTallleHH:A obmirauiit. [Ipu IbOMY
3abe3leyeHHsAM MAIOThb OYTI IIpaBa BUMOTU 3a IIy-
JTaMM CIIOXKVBYMX KPeOUTiB, AKi Hamexars jo I Ta/

a6o II xareropii sikocti 3a knacudikaniero HBY, ne
nepe6yBaloTh y 3acTaBi Ta HOMiHOBaHi B rpuBHi. Ce-
PEenHii CTPOK MOTALIEHHS CIOXKMBYNX KPEAUTIB Ma€
OyTM HOBLIVM 3a CTPOK IIOTAIlleHHs 3a0e3leyeHnx
obrirariii.

OpHak 4MCIo CTOpiH, Mo 6epyTh y4acTb y Ipo-
neci emicii, 006cTyroByBaHH:A Ta MOTalIeHHs 06ira-
11111, 3a0e3IeYeHNX CIIOXMBYMMIU KPEAUTaMI, He 00-
MEXYETbCA MEPBUHHUM KPEIUTOPOM Ta €MiTEHTOM.
Y4yacHMKaMU Takoi oneparii €:

— 0aHK - IepBUHHUI KpeAUTop — 6aHK, 10 BifA-
CTyTIa€ IpaBa BUMOTH 3a CIIOKMBYMMU KpeguTaMu
eMiTeHTy 3a/1s IX BK/IIOYEHHs [10 3a0e3IedeHHs 00-
Jiranii Ta MpoBOAUTDL OOIK LUX BiICTYIUIEHNX aK-
TUBIB;

— emirent (SPV) - cmenianisoBaHa ycTaHOBa,
SgKa 37iIICHIOE eMicilo 3a0esnedyeHux obmiraniii Ta
BeJle peecTp 3abe3nedeHHs;

— YOpaBUTENIb 3aCTaBHMUX AKTUBIB — IOPUIMIHA
0co0a, AKa 3MIIICHIOE KOHTPOJIb 33 3aCTaBHMMMU aK-
TUBaMM B iHTepecax BJIACHMKIB 3abe3redeHux o67i-
raiii;

— ayAUTOp — ayAUTOpPChbKa (ipMa, sKa 3[ilICHIOE
ayauT 3abesnedeHHs oOirarmiit;

— pesepBHa obcnmyroByo4a (iHaHCOBa yCTaHO-
Ba — YCTaHOBA, sIKa 0OCIYrOBYE aKTUBY, IO BKJIIO-
4yeHi 1o 3abesmedeHHs 3a obmiraiismMu y pasi He-
CIIPOMOYKHOCTI 4M Bi]MOBY IIEPBMHHOIO KpeJUTOpPa
BUKOHYBaTy 001K Ta/ab0 3BOPOTHIl BUKYII BifcTy-
IJIEHNX aKTUBIB;

— BJIACHVKY 3a0e3edeHnx ooiranin — opupnd-
Hi a60 ¢isnuHi 0cobu, sKi HaOyIV IPaBO BIACHOCTI
Ha 3abesnedeni o6iranii;

— IO3UYaIBHUKN — 0COOM, IO YK/IaIn JOTOBip
CIIO)XVMBYOTO KPEUTY 3 OAHKOM - IIePBMHHUM Kpe-
TUTOPOM;

— HamnionasnbHa KoMiciA 3 IjiHHMX IamepiB Ta
¢onposoro punky (HKIIIDP) - pepskaBHUil op-
IaH, 110 3MiMICHIOE iep)KaBHY PEECTPALLil0 BUITYCKiB i
IIPOCIIeKTiB eMicii 3abe3neyennx obmiraryii.

3 MmeTor0 eMicii objirarii, o 3abesnededi cio-
KVBYMMU KPEJUTAMMU, NIEPBUHHUI KPEJUTOP 3Mili-
CHIOE TMIMYACOBe BifICTyI/IEHHA CBOIX IIPaB BUMOTH
3a CIOXMBYMMU KpeguTaMi Ha KOPUCTb eMiTeHTa
IIUIAXOM iX IpORaxy Ta i3 3000B’A3aHHAM iX 3BO-
POTHOrO BUKYIy y MaitbyTHbOMY. I1py 11bOoMYy B pasi
BUSBJIEHHS HeHa/JeXKHUX aKTUBIB, sIKi He BifIIOBia-
I0Th 3a/laHMM B IIPOCIEKTI eMicii mapameTpam, mep-
BUHHII KPeAUTOP 30008’ sI3aHMII JOCTPOKOBO BUKY-
IIUTH 1[I HEHA/IEXKHI aKTUBM. TaKUM YMHOM, €MiTEHT
Y IOJA/IbLIOMY OTPUMYE BCi IJIaTEXi 3a BigCTyIIIe-
HJMMM Ha JIOTO KOPUCTb KpeAUTaMy, a IEePBUHHIIA
KPefUTOp IPOJOBXYE IMPOBOAUTK OOMIK BifcTy-
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IVIeHVX aKTUBIiB Ta IepeiiMae Ha ceOe BCi PU3UKIU.
HowminanpHa BapTicTb 06iraiit Mae 6yTy MeHIIIO0O
3a BapTICTb IepelaHMX y 3aCTaBy CHOXMBUUX Kpe-
IMTiB. 3 OCBifly KpaiH 3 pO3BMHEHOI0 €KOHOMiKOIO
CHiBBiTHOLIIEHHS HOMiHa/bHOI BapTOCTi O6miramii
[0 BapTOCTi IIOKPUTTA BapilO€THCA Y pi3HUX KpalHax
Biz 60 mo 80% [3].

BigcTynneHH:A eMiTEHTOM CBOIX ITpaB Ha 3aCTaBY
peaisyeTbcs 3a 3MEHIIEeHOI0 Ha KoedillieHT BapTic-
TIO, aJIe JIIIIEe Y BUIAAKY AedO/Ty IepBUHHOTO Kpe-
AUTOpA 4M JIOTO BiIMOBU BUKOHYBATH 00K Ta/abo
3BOPOTHIN BUKYII BiICTYI/IEHUX aKTUBIB.

Jlo moyaTky emicii obmirariii emiTeHT ykmamae
TOTOBOPM 3 IIEPBMHHMM KpEIUTOPOM, PE3E€PBHOI0
00C/TyTOBYIOUOI0 YCTAHOBOW, OAHKOM [/IS BiIKpUT-
TA PAXYHKIB, yIIPaBUTENIEM Ta aySUTOPOM.

EMiTeHTOM 3a TOTOJ)KEHHAM 3 YIIpaBUTEIEM
BiJKpMBAIOTbCAA OAHKIBCbKi IIOTOYHI paxyHKH, Ha
AKi 3apaxoBYIOTbCA I'POLIOBI KOLITH, 1[0 HAZAXOJATh
Biff moraiieHHs OCHOBHOI'O 6opry, NIPOLIEHTIB, KOMi-
Ciil Ta iHIIMX IJIATEXIB 3a CIIOKMBYMMY KPEeAUTaM,
1[0 TepeOyBaloTh y CKIaji 3actaBHMX akTusis. Ko-
IITH 3 OUX PaXyHKiB CIIPSMOBYIOTHCS Ha PO3PaxXyH-
KI 3 BJIACHMKaMU 3a0e3IedeHnx o0Iiralii.

ITicist HabyTTA MpaB BIACHOCTI Ha 3aCTaBHI ak-
TUBM, & CaMe ITiC/I1 BHECEHHA yIIpaBUTENEM BiloMOC-
Ti IPO OOTSDKEHHs 3aCTABOIO MOKPUTTSA o Jlep>kaB-
HOTO PeECTpPy 0OTsKEHb PYyXOMOTO MaliHa, BUITYCKY
Ta peectpauii obniranin 8 HKIITIOP, a Takox pos-
MillleHHs 06irariiii, KOIITY HaJXOAATh HA PaXyHKNU
IIEPBMHHOTO KPEJUTOPA.

Y mpoueci 06cTyroByBaHHA 3abe3neyeHnx 06-
miranin eMiTeHT 3000B’A3aHMII IPUIIMATH IUIATEXi
BiJ] MO3MYa/JIbHUKIB 32 CIIOKMBYVMMY KPEJUTAMMU, AKi
nepebyBalOTh y 3aCTaBHUX AKTVUBAX 3a0e3ledeHnx
obmirartiif, 3[iliCHIOBaTY KOHTPO/b 32 BUKOHAHHSIM
MO3MYaTbHIKOM CBOIX 3000B’s13aHb, 36epiratu fo-
KYMEHTH ILIO/I0 aKTUBIB, fAKi IepebyBaTh y CKIafi
3abe3ledeHHs, He pifllle OfHOrO pa3dy Ha MiCAIb,
OHOBJIIOBAaTM JaHi peecTpy 3acTaBHUX aKTUBIiB 3a-
6e3nedeHyx obiraniii Ta mogaBaTy yIpaBuTeIio BI-
TATY 3 HBOTO. Y CBOIO Yepry, yIpaBUTeNIb 3MIiJICHIOE
KOHTPOJIb 32 IIOTOYHVM CTaHOM 3aCTaBHMX aKTUBiB

Cnucok sukopucmanux oxcepen:

1. JIikBigHicTb GaHKY: OKpeMi acIeKTM YIIpaB-
JIiHHA Ta CBITOBUII JOCBifl pEryaoBaHHA i HaIIAZYy
/ B.C. Crenbmax, B.I. Mimenko Ta in. — K.: LleHTp
HayKoBuX focnijkenb HBY, 2009. - 287 c.
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3abesnedeHNx o0sIiraniit, 3a BeIeHHAM PEECTPyY 3a-
CTaBHIUX aKTUBiB, 32 JOTPUMaHHAM €MiTEHTOM YMOB
NIPOCIEKTY eMicil, IpefcTaB/A€ iIHTepecy BIACHUKIB
CTaHZIapPTHUX OOJIiramniil y BifTHOCMHAX 3 eMiTEHTOM.
IIpy HeMOXIMBOCTI BMKOHAHHA CIIellia/li30BaHOI0
YCTaHOBOIO CBOIX 3000B’$13aHb IIepef; BIACHUKAMM
3abe3nedeHNx oOiraniil ynpaBuTenb 31iiiCHIOE 3a-
XOJ IOZI0 3aI0BOJIEHHS BUMOT BJIACHMKIB 3a0e3Ie-
YyeHNX OOIiramiit.

Ha aymuropa mnoBuHHI O6yTM IIOKIafieHi
060B’A3KM IOfI0 ayAUTY 3aCTaBHMUX aKTUBIB 3a6es-
meyeHnx O0OIiramiit 3 MeTO MiATBEPIKEHHsT BifilO-
BiIHOCTI 3aCTaBHMX aKTVBiB IIapaMeTpPaM, BKa3aHUM
y IpocIeKTi emicii. [Tpy boMy ayinT 31iliCHIOETHCA
Ha ATy IPUIHATTA PillleHHA PO PO3MIileHHA 3a-
OesmeyeHNX o6irariit abo Ha BMMOTY yIIpaBUTeIA,
ajie He pifille OJHOrO pa3y Ha pikK.

ITicns moramieHHsA o6iraniii 3BOPOTHe BiACTY-
IVIEHHS IIpaB BYMOTM 32 CIIOXVMBYVMMM KpeJuTaMu
3[IIJ/ICHIOETBCA 3a BApPTICTIO, fIKA JOPIBHIOE 3a/IMuI-
Ky HeIOTallleHOr0 OCHOBHOTO 0Opry KO>KHOTO i3
OOp>KHUKIB Ha JjaTy omeparii. YMoBu, TepMminn Ta
MIOPAMIOK 3BOPOTHOTO BiICTYIUIEHHA BM3HAYalOTbhCA
JIOTOBOPOM MDXK €MiTeHTOM i GAaHKOM - HepBUHHUM
IIO3MYaTbHUKOM.

BucnoBku. Husbka edekTUBHICTh icHyOUMx
METOZIB 3a/lyyeHHsA Ta 3alO3MYEHHA KPEeJUTHUX
pecypciB 6aHKaMy 00YMOBJIIOE IIOLIYK HOBMX METO-
ZIiB TIOIIOBHEHHs pecypcHoi 6asyu 6aHkiB. 3ampoBa-
IDKeHHs 06iry oOmiraniii, 3abesnedeHNX akTUBaMu
Yy BUIJIANL CIOXKMBYMX KPeNUTIB, crpuATiMe op-
MYBaHHIO CTabilIbHOI 6a3M 1A cepeHbO- Ta JOBTO-
CTPOKOBUX pecypciB OaHKiB. 3allpOIIOHOBaHWIT Me-
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Summary. The article investigated basic
conditions and trends of the banking consumer
lending, analyzed the market of bank deposit
resources, investigated the differences in the

dynamics of deposits of individuals and legal entities,
substantiated practicability of usage, and suggested
the mechanism of securitization of consumer loans in
order to increase the resource base of banks.

Key words: funding base, a crisis of confidence, consumer credit, securitization, bonds, credit risk, deposits, interbank loans.

The crisis of confidence in the banking system
that emerged in 2014-2015, is perhaps the greatest
over a period of Ukraine’s independence. The loss of
public confidence and actual unavailability of exter-
nal financing actualized the issue of diversification of
sources of refilling banks’ funding base.

The main reasons for the crisis of confidence
were: a sharp increase of inflation, mainly due to the
devaluation of the hryvnia, which adversely affected
the purchasing power of the population; deterioration
of the financial situation and withdrawal of a signifi-
cant number of insolvent banks from the market; the
decline of the economy and its main sectors. The con-
sequences of the crisis for the banking system are: the
outflow of the individuals’ deposits during the first 9
months of 2014 - the longest period of the deposits
outflow in the history of Ukraine, - which along with
a reduction in purchasing power and the increase of
requirements from borrowers towards banks led to a
decline in lending, particularly the consumer’s one.

The article analyzed trends in banking deposit re-
sources market in the context of different types of in-
vestors and currencies, and it was found that in 2014
and for 7 months of 2015 the decline in individuals’
deposits considerably exceeded the decline in corpo-
rations’ deposits, which is caused by the growth of
surplus funds in the latter because of the downturn
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AHomauis. Y cmammi po32naHymo nepedymo-
8U BUKOPUCMAHHA 6dHKIBCbKO20 iHBecmuyiliHo20
nomeHyiany | OCHOBHI 3acadu iHeecmuuyitiHoi
disg/lbHOCMi 6aHKi8, Ma 3anponNOHOBAHO KOMNJIEKC-
Hul nioxi0 00 pPO3YMIHHA 3HA4YUMOCMI BUKOpPU-
CMAHHA  [HBeCmMuUuiliHo20 nomeryiany 6aHkis,
AK 8aXK/IUBOI nepedymMosuU pPO38UMKY eKOHOMIKU
YkpaiHu.

AHHOmauyus. B cmamee paccmompeHel npedno-
CbIIKU UCNO/b308aHUA OAHKOBCKO20 UHBECMUYU-
OHHO20 NOMEeHYUAa u OCHOBHble NPUHYUNbI UH8e-
CMUyYUoHHOU desmesibHoCmu 6aHK08, U Npeds1oXeH
KOMNJIeKCHbIU N00X00 K NOHUMAHUK 3HAYUMOCMU
UCNO/Ib308AHUA UHBECMUYUOHHO20 NhomeHyuana
6aHKO8, KaK 8aXHOU NpednockisIKU pa3eumus 3Ko-
HOMUKU YKpauHbl.

Knroyosi cnosa: 6axk, exoromika, iHeecmuyiliHuti nomeryian, ingecmuyii, ineecmuyitita 0isnbHicme 0aHKis.
Knroyesoie cnosa: 6atk, ekoHOMUKG, UHBECMUYLOHHbIT NOMEHYUA, UHBeCMUYUL, UHBECMUYLUOHHAS 0esmesbHOMb OaHK08.

IToctanoBka mpo6nemu. B ymoBax dhopmyBaH-
HA rao6ani3aniifHux Ta iHTerpaniiiHuX MpoLeciB B
CBiTi BayK/IMBOTO 3HAUYeHH:s HabyBae IMONIYK IUIAXIB
PO3BUTKY HalliOHaTbHOI eKOHOMiKM. OTHNM 3 TaKuX
HUIAXIB € 3a6e3leYeHHs IOCTaTHIX o6cATiB iHBec-
TULIHUX PeCypcCiB mid 3AiMiICHEHHA CTPYKTYPHUX
3pyLIEHb y TOCIOJapCbKOMY KOMIIJIEKCI KpaiHN.
OCHOBHUMI TIpefCTaBHUKAaMM (piHAHCOBOTO PUHKY,
AKi 37aTHI Lle 3pOOUTU BUCTYMAITb OAHKY, OCKi/Ib-
KI caMe BOHY 30CepeXYITh 3HauHi (piHaHCOBI pe-
cypcu, 3ab6es3IedyioTh IX pO3NOAiN, 0OCIYroBYIOTh
BUPOOHMYI Ta IHBECTUL[IIHI TOTPeOV eKOHOMIYHMX
Cy0’eKTiB.

AHani3 oCTaHHIX JOCTiKeHb Ta MyOmiKaiiit.
BuBueHHIO Mpo6/IeM i MepCHeKTUB PO3BUTKY OaH-
KiBCbKOI 1HBECTMILIHOI [is/IbHOCTI IPUCBATUIN
cBOI Iparnji Taki HaykoB1j, AK A. A. bonposa, I I. Po-
manoBa [1], O. B. Haropna [2], A. A. Ilepecapa,
T. B. Maitoposa [3] Ta inui. IIntanus nop’s3aHi 3
¢dbopMyBaHHAM Ta BUKOPUCTAHHAM OaHKIBCBKOTO
IHBeCTULITHOTO MOTEHLiay PO3I/IALATbCA 30Kpe-
ma B mpansx C. B. Jleonosa [4], H. B. Tkauyenko [5],
I. O. Boiiko [6], sHa4Ha KiNnbKicTh Ipallp MOB s13aHa 3
POSITIAIOM KPEIUTHO-IHBECTULIIIHOTO IOTEHIIiamy
6aHKiB. BpaxoBytoun ckmajHy cutyanioo B Ykpaini
HOJJa/IBIIIOTO HOCTIKEHHA HOTpeOye NMUTaHHA BHU-
KOPYMCTaHHS iHBeCTULITHOTO MOTeHIjiany OaHKiB K
BAXK/IMBOI IIepelyMOB) POSBUTKY €KOHOMIKM YKpai-
HIL

88

MeTo010 BOCTiTKEHHA € OOIPYHTYBaHHA HeoO0-
XiIHOCTI 3any4eHHA iHBECTUIIIIHOTO ITOTEHLiamy
0aHKIB /I MiTPUMKM PO3BUTKY €KOHOMIKM YKpa-
{HM Ta PO3IVIAZ OCHOBHUX LULAXiB IMOKpaIleHHA fa-
HOTO TIPOIIECY.

OOIpyHTyBaHHA OTPMMAaHMX HAyKOBHUX pe-
3ynbTaTiB. CTanuil eKOHOMIYHMI PO3BUTOK B YKpa-
THI MOXK/IMBUI JIMILE 32 YMOBM 3/Ty4€HHS JOCTATHIX
06cATIB iHBeCTUIITHUX pecypciB A 37iICHEHHS
CTPYKTYPHUX 3PYLIEHb y TOCHOJAPCHKOMY KOMII-
TIeKCi KpaiHM. baHKiBChKill cMcTeMi B Cy4acHUX €KO-
HOMIYHMX YMOBAX HaJIeXKUTh IIPOBifIHA POb Y 3a-
OesredyeHHI €KOHOMIYHOTO PO3BUTKY KpaiHu. IcHye
JOCUTB LIiIbHII KOPEIALiHIUI 3B 130K MIXK piBHEM
PO3BUTKY (PiHAHCOBOTO,y TOMY YMCIIi /1 6aHKIBCbKO-
r0, CEKTOpa 11 TeMIIaMJl 3pOCTaHHA €KOHOMIKH, 110
3YMOBJIEHO HM3KOK0 IPUYMH: MTOITIMOIEHHAM I7100a-
nizanii y gpinancosiit cdepi, mpomecamu 06’ eqHaHHS
11 B3a€EMOIIPOHVMKHEHHS 6aHKiBCbKUX, IIPOMUCTIOBUX
i TOproBe/IPHMX KaIiTaiB, 3HAYHOI HOTPebOIo pe-
aJIbHOI eKOHOMIKM Y (piHAaHCOBO-KpeIUTHMX Ta iH-
BECTULITHUX pecypcax, pO3LIMPEHHAM TOYOK yK/Ia-
JaHHA OaHKIBCHKUX KalliTalis Toio [7].

B ymoBax BifIuIMBy iHBECTMIIIIHMX KaIliTasiB
3 OIVIAAY Ha BiICYTHICTDb rapaHTiit 6esmeku s iH-
BECTOpa Ta BUCOKWUII CTYIIiHb PU3NKY CBiTOBa TE€H-
JIeHI[ifl CKOPOYeHHA OaHKiBCbKOIO KPeIUTYBaHHA €
IONATKOBMM (DaKTOPOM TaIbMyBaHHA €KOHOMI4HO-
IO PO3BUTKY YKpaiHu. fIK npasumno, cTaHfgapTu Kpe-
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ANTYBaHHA (OPMYIOTbCA MijJ BIVIMBOM 30BHILIHIX
Ta BHYTpIUIHIX (akTOpiB, AKi w1 YkpaiHu BKpait
HeraTuBHi. MacoBuit BifIInB fienosuTis (y mepiro-
My miBpiuyi 2014 p. BigI/IMB [JeNIO3UTIB pe3UIEHTIB
cKkn1aB 39 MJIpA. TPH. Y IOPiBHAHHI 3 aHAJIOTIYHUM
nepiogom 2013 p.), 3HauHi BHYTpiumHI Auc6anaH-
cy OaHKIBCHKUX YCTAaHOB Ta YCK/IAJHEHUI JOCTYI
mo cBiTOBUX (DiHAHCOBUX PUHKIB He IO3BOJIAIOTDL
MPOTHO3YBaTM 3HIDKEHHA CTaBOK IIO KpefguTax Ta
iX ZOCTYIHOCTI A/Is1 MaJIOro Ta CepefHbOro 6isHecy
[8]. Tomy B cucTtemi BinTBOpeHHS i 36i/blIeHH] eKO-
HOMIYHOTO IIOTEHLja/ly YKpaiHChbKOI €KOHOMIKHM, a
OTXe, 3a0e3I1eYeHHs BICOKMX TEMITiB €KOHOMIYHOTO
3POCTAaHHS BAXINBY POIb CIif OpUAIINTU GaHKIB-
CbKIM iHBECTUIisIM.

3arazoM iHBeCTULIIIHNII ITOTEHLiaI — e 6a30Ba
¢dyHIaMeHTaIbHa OCHOBA CTiIIKOTO PO3BUTKY HAIiO-
HanbHOI eKOHOMiKM. HartioHampHII iHBeCTUITITTHIT
TIOTeHIiaJl BU3HAYAEThCS HAsIBHICTIO iIHBECTULITHIUX
pecypciB i 34ilicHeHHA pealbHuX i ¢iHaHCOBMX
IHBeCTUIi, AKi MaTepiani3yr0ThCA Y HOBOCTBOPEHMX
¢daxTOpax CyCHmiZbHOrO BUPOOHMITBA ii CYCHiIbHIN
indpactpykrypi. Takum unHOM, iHBeCTUIIiTHMII TTO-
TeHIia/I BUSHAYa€ CYKYIIHY 3aTHICTD MifIIPUEMCTBA
3[Ii/ICHIOBATY IHBECTULIHY [is/IbHICTb, NPUIOMY
CTYMiHb iHBECTUIINIHOI aKTUBHOCTI it e(peKTUBHICTh
iHBeCcTyBaHHs IeTepPMiHYIOTbCs piBHeM (abo Bemm-
YIHOIO) Ta MipOX0 BUKOPVMCTAHHS 1IbOTO IIOTEHIIiaTy
[6].

Crip, BpaxoByBaTy, 1O MOXK/IMBOCTI iHBecTH-
1ilTHOI Ais/IbHOCTI KOMepIIiiTHOrO 6aHKY 06YMOBIIIO-

I0TbCA 00CATOM J10r0 iHBECTULIIIHOIO MIOTEHLiay,
SIKUII ABJISIE COOOI0 CYKYITHICTD BIIACHMX, 3a/Ty4eHIX
i 3am03MYeHMX KOIITIB, AKi MOOiMi3yr0ThCA 6aHKOM
Ta BMKOPUCTOBYIOTbCS HUM B Li/IAX iHBECTYBAaHHSA
[5].

OcraHHIM YacoM iHBecTMIIiliHa PUBAOGIMBICTD
BITUM3HAHOI €KOHOMIKM CYTTEBO 3HU3MIACH, IO
6e3rocepeHbO MPOABWIOCA Y 3MiHI mo3uiil Ykpa-
iHV B peJITHHTIAX, 110 My O/IiKYIOTbCA MDKHAPOIHUMMI
PEVITMHIOBMMM areHTCTBAaMI, 30KpeMa YKpaiHa 3a
Ppik omycTunacs 3 76-oi cepen 144 Kpain Ha 79-y cxo-
IMHKY cepen 140 kpais, ii cycimamu ctanm IBaTtema-
na (78 micue) i Tapxukncran (80 micne) B peiiTHHTY
17106a/IbHOI KOHKYPEHTOCIPOMOXXHOCTI [9].

HeratuBHa moOTOYHa eKOHOMiYHaA [OMHaMiKa
MIOCU/IIOETHCA 3HAYHUM TafiHHaM iHBectuiin. O6-
CAT BaJIOBOTO HarpOMaJP)KeHHsA OCHOBHOI'O KalliTay
CKOPOTHUBCS, MOpiBHAHO 3 2013p., mpubmM3HO Ha
25%, 4acTka imBecTmuiit y cTpykrypi BBII Bmama
HIK4Ye 15%, 0 O3HA4Ya€ ‘BMMUBAHHA IHBECTU-
LIIHOTO IOTEHIIialy Ta MOTEeHIialy eKOHOMIYHOTO
BifHOB/IEHHA 3arajoM. IIpakTu4HO BCi OTpMMyBaHi
pecypcu — AK JOMOTOCIIOfIapCTB, TaK i Iep>KaBHOTO
CEKTOpPY — BUTPAYalOThCA HA CIIOXKMBAHHA, PiBEHb
Axoro 'y 2014p. nepesuimus 90% BBII [10].

Aje HaBiTb B TaKMX yMOBax iHTepec [0 OaHKIB,
[0 BUKOHYIOTb (PYHKIIiI0 ITepepos3IOfiiny iHBeCTH-
LifHUX PeCypcCiB, 3alMIIAETHCA NOCUTH BUCOKMUM.
ITpo 110, CBifYnTh 30KpeMa JacTKa 6aHKIB y CTPYK-
Typi mKepen ¢GiHaHCYBaHHs KalliTa/JbHUX iHBECTU-
it (puc. 1).
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m2012 6.3 3.2 59,2 16,1 8.3 6,9

2013 2.5 2.8 63.4 148 8.8 7.7

m2014 0,7 2.6 71,5 8.8 10.5 5.9

Puc. 1. Cmpyxmypa Osxcepen PpiHaHCYBaHHA KANIMATbHUX iHBECMULiLL

cy6’ekmamu ekoHoMiKU Yikpainu

[xepeno: no6yoosaro asmopom 3a danumu [11]
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BpaxoByloun Miclie 6aHKiB Ha BiTYM3HSAHOMY
(iHaHCOBOMY PMHKY i B CCTeMi IIepeTBOPEHHS 3a0-
1Ia/PKEHb B IHBECTULii, MOXKHA CTBEPJKYBATH, 1O B
CYYacHUX YMOBaxX 3Ha4eHHsS OaHKIBCHKOI CUCTEMU y
BiZIpO/)KeHHI eKOHOMIKM YKpaiHu nuiire 3pocTae [4].

Ina edpexTUBHOrO 371iliICHEHHS AHOTO IPOLECY
iHBecTUIIiITHA IisTbHICTH KOMEPUITHNX OaHKIiB Mae
I'PYHTYBATHUCA Ha HACTYIHMX 3acajax [5]:

— BI[INIOBifHICTD CTpATETiYHUM LIIAM HiATbHOC-
Ti 6aHKY, Opi€HTallid Ha TOTpeOu pUHKY;

~ CTBOPEHHA MPOJYKTIB Ta MOCTYT, IO MOXYTb
HOJIETIINTY BOCTYN 6AaHKY [0 [ielIeBUX Ta CTiMIKMX
IKepen pecypciB Ha PUHKY;

— BiIOBIifHICTD 3a TepMiHaMM mxepen ¢popmy-
BaHH#A peCypPCiB Ta HANPAMKIB IX BUKOPUCTAHHS;

— puBepcudikoBaHICTh pKepen OaHKIBCHKMX
pecypciB, 0 HiIBUIIUTD CTANICTh PECYPCHOL 6a3u
6aHKY B IIiTOMY;

— BpaxXyBaHHs 30BHIIIHIX Ta BHYTPILIHIX YMH-
HIUKIB cepefjoBuIa 6aHKY, MiHiMi3allis BIVINBY 6aH-
KiBCBKUX PU3MKIB;

— oprasisanis po6oru ¢iniitHOI Mepexi 6aHKY
110710 3a/IyYeHHS PeCypCiB;

~ BUKOPUCTAHHA Cy4YacHOI TeXHIi4HOi 6asu,
KOMIT FOTEPHOI TeXHiKM i TeXHOJIOTI /i1 €KOHOMi-
HOTO OOIPYHTYBaHHSA pillleHb.

Heo0xifHicTh iHBeCTUIIITHOI AiSITBHOCTI KOMep-
UilffHNX 6aHKiB 00yMOBIEHa B3aEMO3a/IKHICTIO
PO3BUTKY OaHKiBCHKOI CHCTeMM Ta €KOHOMIKM B IIi-
noMy. 3 0fHOTO OOKY, OaHKIBCHKi yCTaHOBM 3alliKaB-
JIEHi B CTa6i}IbHOMy €KOHOMIYHOMY CepejoBUII, 1110
€ HeoOXiZTHOI YMOBOIO iXHBOI Ais/IbHOCT], a 3 iHIIOo-
ro — CTabilbHICTD eKOHOMIYHOTO PO3BUTKY 6araTo
B YOMY 3aJIEXKUTD Bifli BUCOKOTO CTYIIEHA HafiIHOCTI
0aHKIBCBKOI cucTeMy, i eeKTMBHOTO (PyHKIIOHY-
BaHHA [2].

BpaxoByroun 3HauHi oTpe6u B iHBeCTUIiTHUX
pecypcax, Ta 00MEXEeHI MOXX/IMBOCTI OaHKIB, IO
LIbOTO IEPENiKy CIij, BK/IIOYUTH 3/1i/ICHEHHA iHBec-
TULINHOI His/IbHOCTI OaHKiB, IIpU MOXX/IMBOCTI, B
Mexxax KoHcopuiymy. OCKibKu came 1ieit BuJ| iHBec-
TYBaHHs 03BO/IUTb OAaHKaM 3TeHepyBaT 3HAYHMI
po3Mip (iHaHCOBUX pecypciB, PO3MORIINTY PUSUKI
Ta IUBepCUQIKYBaTH CBOIO Ais/IbHICTD.

3arajloM 3Ha4eHHs BUKOPUCTAHHS OaHKiB-
CbKOT'O iHBECTUIIIMIHOTO IOTEHLIiay, AK BaXK/IMUBOI
IepeflyMOBY PO3BUTKY €KOHOMIKM C/TiJ] PO3I/IALATI
B KOMIIJIEKCI, SIK Ha MaKPO- TaK i MIKpOEKOHOMIY-
HOMY piBHAX (puc. 2).

FnaunmicTe inpecTuuiiinoro
noreHuiany daHkis

Maxpopisenn

Mikpopisenn

CnpAMyBaHHA IHRECTHILH v peanshuil cextop
EKOHOMIKH KpaiHH

OTprManid TPHOYTRY faHkoM Ta
3IOBONIEHHA IHTEpeCiB Horo aKiioHepis

J:[OC!!I'HEHHF! EKUHUMi‘-IHUI'U APOCTAHHA IIPH
elpeKTHBHOMY BHKOPHCTAHHI IHBECTOBAHHX

KOIITIR

CopusHHa ~ coulaieHiH  cTabineHOCTI B
CYCIILCTE, IPOCTAHHIO nodpodyry
TPOMAISH

[Miasmmenns  gosipn n1o  divadcoroi  Ta
Dankipcekol  cHeTemMH  YEpaiHM B o¥ax
CBITOBOT CHOUBHOTH

[MTigpuienns 1oBipH 10 GaHKY, J0CATHEHHA
IMITKEBHX Ta IHIIHX MAPKETHHTOBHX LN

Jusepcuikaliia - akTHBHHX  onepaiiii  Ta
30UIBIIEHHA HACTKH KaniTazoMiCTEHX
onepauii

Hanaromsenss  JIMOBHX  CTOCYHKIE MUK

KOMEepLUiiiHuMH DaHKaMH Ta 1X KIICHTAMH,
JOCTYITY HA HOBI PHHEH DAHKIBCBKWX MOCITYT

Puc. 2. KomnnexcHuti nioxio 00 po3yMiHHS 3HAUUMOCI BUKOPUCAHHS iHBECMULITIHO20
nomenyiany 6aHKie, ik 6axIUB0T NepedyMOBU PO3BUMKY eKOHOMIKU Yikpaitu

Lxepeno: cknadeHo asmopom Ha ocHoi [3].
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Haunit mipxin nepenbadae BpaxyBaHHS iHTep-
eciB TO/IOBHMX Cy0 €KTiB €KOHOMIYHMX BifIHOCUH Ha
PiBHI fiepKaBy, Ta CIpyse MiJBUILIEHHIO JOBipY CBi-
TOBOI CIIiZIBHOTY 70 Hamoi ¢iHaHCOBOI cucTeMM Ta
3a7y4EHHIO iIHO3€MHIX KOILITIB.

BucnoBku. OTxXe, MiCyMOBYIOYM BCe BHUIIEC-
KaszaHe, MO>)KHA 3pOOUTI BYCHOBOK, IIO B CY4aCHUX
YMOBaxX I PO3BUTKY €KOHOMIKM BaXK/IMBO 3amy-
YaTy iHBECTULHHMI MoTeHLian 6aHkiB. OCKilIbK,
3a HiTPUMKY OaHKIBCHKUX YCTAaHOB PO3IMIMPATHCS
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of use banking investment potential and the
basic principles of banking investment activities,
and proposed a comprehensive approach to

investment potential of banks as an important
precondition of economic development of Ukraine.

Key words: bank, economy, investment potential, investment, investment banking activities.

The article considers preconditions of use banking
investment potential and the basic principles
of banking investment activities, and proposed
a comprehensive approach to understanding the
importance of using the investment potential of
banks as an important precondition of economic
development of Ukraine.

Under conditions of forming globalization and
integration processes in the world important to
find ways of development of the national economy.
One of such ways is to ensure sufficient volumes of
investment resources for structural changes in the
national economy. Research purpose is justification
for attracting investment potential of banks to support
Ukraine’s economic development and addressing key
ways to improve this process.

Sustainable economic development in Ukraine
is possible only if sufficient volumes to attract
investment resources for structural changes in
the national economy. The banking system in the
current economic conditions played a leading role
in economic development. Note that the investment
opportunities of the commercial bank stipulated
amount of its investment potential, which is a set of
own, borrowed and borrowed funds mobilized by the
bank and used them for the purposes of investment.
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1. Boldova, A. A, Romanova, H. I. Investment

activity of Ukrainian banks. Available at: http://irbis-
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Recently, the investment attractiveness of the
domestic economy significantly decreased directly
manifested in changing Ukraine’s position in the
rankings published by international rating agencies.
Current negative economic dynamics compounded
significant drop in investment. But even in such
circumstances, the interest banks that act as
redistribution of investment resources, remains
high. What, in particular, shows the share of banks
in the structure of sources of funding for capital
investments.

Ingeneralvalueofusingbankinvestment potential
as an important precondition of development of
economy should be considered together, both at
macro and micro levels. This approach takes into
consideration the interests of the main subjects
of economic relations at the level of the state and
promotes the international community confidence to
our financial system and attract foreign capital.

So, using of the investment potential of
commercial banks to diversify risks and increase the
profitability of the banking business and credibility.
That in turn will create conditions for improving
the financing of the economy through internal
and external sources and contribute to the overall
development of economy of Ukraine.

2. Nahorna, O. V., Vasylyshen, Yu. V. Invest-
ment activity as a distinct sphere of bank activity.
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top=1&z=2189
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Summary. The main challenges for the effective
inflation targeting implementation in Ukraine are
studied in this paper. We define the range of essential
actions that are to be realized immediately by the
Ukrainian government and the central bank.

AHHOmMayus. Bcmamee uccnedosaHsl 0CHOBHble
hakmopel 3PphekmusHO20 B8HeOpeHUs MexdaHUu3-
Ma UHGIAYUOHHO20 Map2emupos8aHus 8 YKpauHe.

AHomauig. Y cmammi 00c/ioXeHO OCHOBHI
YUHHUKU e(heKmUBHO20 8NPOBAOKEHHA MexaHi3my
iHpnayitiHoco mapeemysaHHa 8 YkpaiHi. O6rpyH-
Mo8aHo 3axo0u, npuliHAMMA AKUX € 0608 'A3KOBUMU
0719 YMOX/1UBJIeHHA e(heKmugHoI peanizayil iHpnsa-
yitiHo20 mapzemyeaHHsA 8 YKpaiHi.

O60CHOBAHHO Mepbl, NPUHAMUE KOMOPbIX A8/IAI0M-
€A OCHOBHbIM yC/108UeM 3¢hghekmusHoU peanusayuu
UHIAYUOHHO20 mapeemupo8aHus 8 YKpauHe.

Key words: inflation-targeting regime, to float exchange rate, the central bank, credibility, communication.
Kniouoei cnosa: pexum ingnauitinozo mapeemysanns, nnagaoyull 8amomHull Kype, yeHmpansHull 6aHK, HadiliHicmb, KoMyHikayis.
Knioueevie cnoea: pexum UHGNALOHHO20 MAp2emupOBAHUS, NABAKWUL 8ATIOMHBIL KYpC, YeHMPabHbIl 6aHK, HAOEXHOCMb, KOMMYHUKAYUA.

1. Introduction

The science society has no single opinion about
the inflation targeting consequences. From one
hand, there are no doubts about the market charac-
ter of this policy that causes the financial regulatory
openness and the conducting an effective commu-
nication among public, central bank and govern-
ment. Thought, at the same time there are radically
different experts’ conceptions about the level of the
inflation targeting regime efficiency on the ensuring
economic growth, the crisis avoiding or its influence
minimization [1; 2]. This topic is always discussed in
the sections of economy’s types for the deep distinc-
tions of the inflation targeting implementation even
in different countries, not just economies. Due to this
and the final Ukraine’s European Choice it is worth
studying the experience of the inflation targeting in
order to find an effective models for Ukrainian mar-
ket management.
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2. Ukraine’s European Choice

It is worth mentioning that Ukraine from the
very first moments of its statehood and cultural form-
ing in the time of Kyivan Rus’ always sought for the
European way of development. The same happened
in present-day Ukraine that proclaimed its sover-
eignty in 1991. Ukraine has involved in partnership
and cooperation with European Community since
1994. The memorable event for Ukraine happened in
2006 when US Department of the Treasure and EU
recognized the market status of Ukraine’s economy.
As a result, it gave an opportunity to the domestic
enterprises to compete with other companies in the
foreign market on a parity basis. The next significant
signal of the Ukraine’s European choice was the be-
ginning of the negotiations between Ukraine and EU
in March 2007 and their synchronous ratification in
September 2014.
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All these events have already touched all eco-
nomic spheres and financial system as well. The most
meaningful events are as follows: 1) the National Bank
of Ukraine was opened and the two-tier banking sys-
tem was created in 1991; 2) the IAS methodology was
implemented into the national accounting system in
1998; 3) the Law of Ukraine “On the National Bank
of Ukraine” was adopted in 1999; 4) the achievement
and the support of the price stability was stated as
the priority of the central bank monetary policy (The
Law of Ukraine “On the National Bank of Ukraine”,
article 2, part 2, 2010). However, at the same time the
Constitution of Ukraine still defines the stability of
domestic monetary unit as the main function of the
NBU (Constitution of Ukraine, article 99).

3. The Inflation targeting in Ukraine

The NBU’s intention to introduce the inflation-
targeting regime was promulgated for the first time
in Memorandum on the economic and financial
policy [3] in August 2014 and was repeated in the
Main aspects of the monetary police for 2015 [4]
in September 2014. According to these documents,
the NBU intends to introduce the inflation-targeting
regime in the second half of 2015. It is noteworthy
that these actions previously require the conduction
of some structural economic reforms that could en-
sure the global perception of Ukraine as a perspec-
tive and reliable partner. The reforms’ necessity is
caused by the deeply spoilt Ukrainian economy by
the corruption that distorts and weakens the mar-
ket mechanism functioning, increases risks, worsens
the economic environment and the conditions of the
business conduction as well. That is why the radical
worsening of the macroeconomic indicators is not
the main problem of Ukraine, but huge corruption,
bribery, ineffective state management.

Recurring to the subject of the inflation-targeting
regime it should be mentioned that each country has
its peculiarities for introducing. As experience proves
in many advanced economies that pursue inflation
targeting, this regime has been introduced only after
price stability has been reached [5]. But this is not
the case in the transition economies that introduce
inflation targeting for the price stability reaching.
The execution of this police becomes some more
complicated if the economy has deep structural dis-
proportions and a high degree of openness. Ukraine’s
openness provides by its high import orientation and

since 2005 the imports of goods and services have ex-
ceeded exports stably (Table 1).

So, as we can see despite of market status of
Ukraine from 2006 that was expected to stimulate
the export of the domestic products and the tech-
nological improvement of the domestic enterprises
it has not happened. Even more, since 2005 Ukraine
has become less attractive to the foreign investors
(Table 1). We think that the main reasons are the cor-
ruption and the rule of the law fully absence.

While studying the bases of the effective inflation-
targeting regime introduction the scientists define as
follows: 1) the real political and operational indepen-
dence of the central bank; 2) the determination of the
price stability as a main task of the monetary policy;
3) the statement of the distinct price index to target;
4) the respond of the central bank to the deviation of
the actual inflation from the target [6; 7; 8; 9].

Despite of the Ukraine government announcing
about the abandonment of the central bank’s profit
transferring to the state budget in advance it has
not had any legislative confirmation yet (the Law of
Ukraine “On the state budget of Ukraine for 2014”,
article 15). Thought, this year the NBU has started to
define the inflation targets independently and to use
own predictions to conduct monetary policy (ear-
lier the Ministry of the economic development and
treasure of Ukraine set the main economic indicators
and inflation as well). Another essential handicap is
the lack of coordination between government and
the NBU in the inflation target setting: the NBU has
already set the inflation target for 2015 on 9% and
the government is calculating the budget for 2015 on
the CPI 5,4%. As a result, any wage’s indexation will
not be consistent with the expected inflation by at
least 3,6% and it complicates the central bank’s com-
munication with the public initially. But according to
the new addition of the NBU’s document [4] from
23.04.2015 abovementioned target was replaced by
another target — the growth of the monetary base.

At the same time, the process of implementation
of the monetary regime involves the specific technical
features identifying, including: 1) the determination
of the price index target; 2) the determination of the
target object — a point or a range; 3) the determina-
tion of the target horizon; 4) the level of governments
involving determination; 5) the incorporation of the
exchange rate into the inflation-targeting framework
[10].
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The NBU has chosen the CPI as a target for its
clearness to the public. It should be taken into ac-
count the high sensitivity of this index on a large
number of different economic processes that are out
of the central bank impact. In particular, they are the
administrative regulated prices and tariffs and their
increasing because of the imminent economic re-
forms; events on the Eastern Ukraine and as a result,
a radical changes in economic relations with Rus-
sia. We agree with Frederic S. Mishkin that a more
narrowly defined measure of inflation that excludes
possible effects of transitory shocks could be better
controlled by a central bank, but at the same time,
it could be more difficult for the public to assess the
conduct of monetary policy based on such measure.
Given into consideration the low level of the credibil-
ity to all state institutions, including the central bank,
the NBU is forced to take a responsibility for more
difficult task; its realization will allow obtaining the
highest market value - the trust of the public. On the
other hand, it is also reasonable to study the experi-
ence of the Czech National Bank that introduced a
new concept, so-called net inflation, which excluded
regulated prices.

The NBU is going to target a point with a short-
time horizon - one year. We share Frederic S. Mish-
kin’s opinion that trying to achieve annual inflation
targets required heavier reliance on manipulating
exchange rates, which led to its having large swings.
Taking into account the level of Ukraine’s openness,
high level of economy dollarization (Table 1), and
the fact that the dynamics of the hryvnia exchange
rate has a significant impact on inflation, we consider
more appropriate is to establish a medium-term ho-
rizon and to target a range. It won't worsen the cred-

ibility of the central bank that can’t be affirmed in the
case of the point target deviation.

The NBU has introduced the “exceptions” that
could justify missing an inflation target in short and
medium terms. For the short-time period they are:
unstable political situation and the continuation of
the war conflict on the east of the country. As to the
second position, they are unfavorable global finan-
cial and commodity markets, and economic reforms
ineffectiveness. Should be mentioned that the Czech
Republic, unlike Poland and Hungary, used the same
practice.

Another very important question is the exchange
rate regime and its use as an economy anchor. As
pointed out by the experience of the Czech Repub-
lic, Poland and Hungary only the Czech Republic
introduced inflation targeting before moving to a
floating exchange rate. That is why it is often called
a “big bang” or a “shock therapy” approach. At the
same time, Poland and Hungary chose gradualistic
approach. Thus, Poland in 1998 announced the infla-
tion targeting introducing, but only in 2000 moved
to a fully floating currency regime. Ukraine follows
the Czech example and has already moved to a float-
ing exchange rate. Thought there is no fully foreign
exchange market liberalization in Ukraine because of
the series of restrictive measures concerning foreign
currencies transactions. The main reasons that en-
couraged Ukraine to introduce the floating exchange
rate so urgently are the critically low amount of to-
tal reserves (in November 2014 they were 12 587 m
US$) and a low level of the credibility to the national
currency, which partly explains the high level of dol-
larization of the Ukrainian economy (Table. 1).

6000 + - 50,00%
5000 +
- 40,00% )
—— GDPper capita (current USE)
4000 +
- 30,00% - == Exports of goods and services
3000 %4 of GDE)
+-+#+ Imports of goods and services
[ 20,00% (% of GDF)
2000 + N
—® —Foreign direct investment, net
i inflows (%% of GDE)
1000 4 10,00%
~— — —— —e
0 ; ; ; ; ; ; 0,00%
1991 1992 1993 1994 1995 1996 1997

Figure. 1. Economic preconditions of the inflation targeting implementation
in the Czech Republic in 1991-1997

Source: The World Bank data: http://data.worldbank.org/indicator;
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So as we see Ukraine has chosen the Czech Re-
public experience as a landmark for inflation-target-
ing regime implementation. That is why it’s important
to understand the level of comparability of Ukraine’s
and Czech’s economic preconditions (as the Czech
Republic introduced this regime in 1997 we studied
the time period 1991-1997). The common features
are the volume of export-import operations in % of
GDP during 1991-1997, the stable imports excess
over exports and poor investment climate (Fig. 1).

However, the Czech Republic had much higher
level of the citizens” well-being and a lower level of
economy dollarization (Table. 1, Fig. 1).

4. Conclusion

In this paper, we have discussed the precondi-
tions and the challenges for Ukraine in the context
of the effective inflation-target regime introduc-
tion. In our research we proceeded from the opinion
though inflation targeting in transition economies is
more difficult than in advanced economies, it brings
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AHomauis. lposedeHO NOpiBHAHHA MAKUX No-
HAMb AK “OCHOBHI (hOHOU', “OCHOBHI 3acobu” ma
“ocHoBHUL Kanimasn’, 8 pe3ysbmami K020 MOXHA
3pobumu B8UCHOBOK, WO “OCHOBHI ¢hoHOU” ma “oc-
HOBHUU Kaniman” € BUHAMKOBO EKOHOMIYHUMU
Kamezopiamu, momy ix 3acmocy8aHHsA 0514 uineu
6yx2a1mepcbKo20 0671iKy € HEOOYiIbHUM MA CNPUSE
BUHUKHEHHIO NJIyMAHUHU. 3anpONOHOBAHO Nid OcC-
HOBHUMU 3acobamu po3ymimu mamepiasbHi ak-
musu, AKi 8UKOpUCMOBYIOMbCA Cy6’€EKMOM 20Cno-
0aprogaHHs 0514 30ilicHeHHs c80¢€i disibHocmi ma
il 3a6eaneyeHHA NpPomMsA20M MpPUBAsiozo nepiooy
ma nepeHocumMb €800 8apmMiCMb YACMUHAMU HA
cmeopeHy npodykuito. B mou xe yac HaoxooxeH-
HA OCHOBHUX 3dcobie — ye ¢pakmuyHe 36i1bWEHHA
OCHO8HUX 3acobis 8 pe3ysbmami negHuUx noodil 8
Hacniook akux 06’ekm 6ys 3apaxosaHuli Ha 6anaHc
nionpuemcmea. Po3z2naHymo npuHyunu, Kompumu
CN1i0 Kepysamucb nio 4ac HAOXOOXXeHHA OCHOBHUX
3dcobie ma 8usHa4eHHi nepsicHoi 8apmocmi 0cHo8-
HUX 3dcobig 8 3anexxHocmi 8i0 cnocoby ix Haoxoo-
JKEeHHS.

AHomayus. [IposedeHo cpasHeHuUe Maxkux NOHS-
mul Kak “0CHOBHble (hoHObI’, “0CHOBHbIE cpedcmea”
u “ocHosHoU Kanuma’sni’, 8 pe3ysibmame Komopo20
MOXHO cOesldMmb 861800, YMO “OCHOBHbIE (hOHO” U
“ocHosHOU Kanuman” Ae79emca UCK/IoYUmesio-
HO 3KOHOMUYECKUMU Kame20pusmu, NO3MOMYy Ux
npumeHeHue 0751a Uyenel 6yxeanmepckozo ydyema
ABAeMcs HeyenecoobpdsHeiM U cnocobcmayem
B03HUKHOBEHUIO nymaxuysl. [TpednoxeHo nod oc-
HOBHbIMU Cpedcma8amu NOHUMAMs MamepuasibHble
aKkmuabl, Komopele UCNoJsib3ylomcs npednpusmuem
0519 ocywiecmasieHus cgoeli 0eamesibHOCMU U ee
obecnedyeHue 8 meuyeHue 07UMeEbHO20 Nepuodd u
nepeHoOCcUM 8010 CMOUMOCMb YACMAMU HA CO30aH-
HyI0 NpoOyKyut. B mo xe spemsa nocmynneHus oc-
HOBHbIX Cpedcmes — 3mo (hakmuyeckoe ysesnudeHue
OCHOBHbIX cpedcma 8 pe3ysibmame onpeoeseHHbIX
cobbimut 8 pesysibmame Komopbix obvekm 6bin
3a4yucneH Ha 6anaHc npeonpusmus. Paccmompe-
Hbl NPUHYUNbI, KOMOPLIMU C/1edyem pyKosooCcmao-
8amMbCA Npu NOCMynJieHUU OCHOBHbIX Cpedcms U
onpedesieHUU NepeoHAYasbHOU CMOUMOCMU OC-
HOBHbIX Cpedcme8 8 3d8UcCUMOCmuU om cnocoba ux
nocmynJseHus.

Kntouoei cnosa: ocHosHi 3acobu, 0cHosHi hoHOU, npuHyunu 6yxeanmepcokoeo 06iky, 06nikosa kame2opis, QiHaxcosa ycmarxoea.
Kmiouegoie cnoa: ocHosHble cpedcmea, 0cHOBHble (I0HOBI, NPUHYLNGI BYX2aIMepCK020 y4ema, y4emHas kame20pus, (PUHAHCOB0 yupexOeHUe.

ITocTanoBKa mpobnemu. Y mporeci misyibHOC-
i BiffOyBaeTbcs popMyBaHHS MarepianbHUX Omar i
HOC/IYT, TOMy 1Lie Ma€ Be/uKe 3HAUeHHS /I PO3BMU-
TKY CYCII/IBCTBA Ta 3abe3NedeHHs 110ro XuTts. [Ins
3[iliCHEHHS [iIbHOCTI HeoOXigHO 106 dinaHCcOBa
ycTaHOBa Oyia 3abe3medeHa HeOOXiJHIMY /IS LIbO-
ro aktTuBamu. HasgBHICTb Ta cTaH OCHOBHUX 3aC00iB
€ OCHOBHVMIU ITIOKa3HMKaMM, KOTPi BU3HAYAIOTb Pi-
BeHb 030poeHocTi piHaHCOBOI ycTaHOBU. ToMy Taki

aKTVBY NOTPeOYIOTb 4iTKO OpraHi3oBaHOTO OOJIKY
Ta KOHTPOJIIO Ha CTafii popMyBaHHA.

AHani3 ocTaHHIX FOCTiIKeHb Ta MyOmiKamiii.
IIuTaHHA BU3HAYEHHA OCHOBHUX 3aco0iB migHiMa-
m B cBoix npansax Byeni M.T. binyxa, H.M. Iynsa-
eBa, V.4 aubkis, 511, Kpynka, M.B. Ky>xenpHnit,
M.C. Ilymxkap, B.I. HIsenp, A.B. Coxonos. Csorw
iHTepIpeTanio CouiaTbHO-eKOHOMIYHOI CYyTHOCTI
ocHoBHOro Kamitany mae O.A. Haymuyk. Konnen-
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niro mobymoBn OyXranaTepcbKoro OOiKy Kammitamy
omucye B cBoix npanax B.B. Conko.

Merta crarTi o/IATaE y NpOBENEHHI aHai3y 10-
HATTS OCHOBHYX 3aC00iB i IX BUKOPUCTaHHS B [Iisi/b-
HOCTi piHAHCOBMX YCTAHOB.

Buxmag ocHoBHOro Marepiamy. SIKio posrmisa-
laTM TOCTIOJAPCBbKi mpomecy ¢iHaHCOBUX YCTAaHOB
B YaCTVHi OCHOBHUX 3ac00iB, TO Ha Iepriil crapii
BifbyBa€eTbcs NpupbaHHA OCHOBHUX 3ac00iB abo ix
6esnocepenHe ctBopeHHs. Ha fanomy erarmi Bifoy-
BA€ETBHCA NEPETBOPEHHA KaIliTary 3 rpoIoBoi popMn

y MarepianpHy. Ha HacTymHiit crapii BinOyBaerbca
HepeTBOPEHH:A YaCTVHM OCHOBHUX 3ac00iB B rpoIIo-
By ¢opmy. Tob6TO iXHA BapTiCTb aMOPTU3YETHCS Ta
IIEPEHOCUTDHCA HAa BApTICThb TOTOBOI IPOAYKIIi, AKa
B IIOfIA/IbILIOMY PEasi3yeThbCs, a YaCTUMHA BUPYYKU
aKyMYJIIOETBCS 3 MeTOI0 (POpMyBaHHA pKepen i-
HAHCYBaHHA NPU0aHHA HOBMX OCHOBHIUX 3aC00iB.

Tomy HafXoKeHHA OCHOBHMX 3ac00iB MOXKHA
pO3I/IAfATH AK eTan KpyroobopoTy KamiTamy, Ha
AKOMY (iHAaHCOBi pecypcu HiAIpUEMCTBA CIPAMO-
BYIOTbCS Ha ix mpupbanHa (puc. 1).

I
AGAYHYBAHEN B3 [ MATEPIAJIBHA ! IMepeHeceHHA YacTHHH
BHPOOHHUTEO 1 npngﬁamlﬁ I (YPEUYEBJIEHA) I BApTOCTI OCHOBHHX 3ac00iB
OCHOBHHX 3aC001B I DOPMA (Y BHIAAL aMOpTHIAIHHMIX
OCHORHOTO KariTamy Bi/IpaxyBank) HA BAPTICTE
I {ocHoRHI 3acofn) roToBOT MpoIyKii

r
|
I
I
I
I
I
I
I
I
I

POLLIOBA OPMA
OCHOBHOTO KariTamy

\

TOBAPHA ®OPMA
QCHOBHOID KaﬂiTﬂJ'[}'

dasa AKVMYNIIOBAHHA B
OCHOBHHX (DOHTAX

Peamszanis npoayxoii

a3a mepexoay Bijg
VpedeBneHol B TOBap 10

TPOIIOROT (POPMH ¥ BHPYHIL

= o {0%070) MUIDREMCTRE,

Puc. 1. Cxema kpyz006icy 0cHO6HO020 Kanimarny

It Hac oco6MVMBUIT iHTEpeC MpencTaBIIsie Yac-
TMHA PUCYHKY, AKa BifjoOpa’kae “acuTHyBaHHA Ha
BUPOOHMI[TBO 4M NpKUAOAHHSI OCHOBHUX 3ac00iB”
Ta JIesIKOI0 MipOI0 3ayillae MONEPENHIO Ta HACTYIIHY
¢daszy. Came TyT BifbOyBaeTbcs 6e31ocepeHbO pPo-
IleC HaJIXO/PKEHH OCHOBHIX 3ac00iB. AJie CIIoyaTKy
HeoOXigHO BU3HAYUTICD 3 TepMiHaMU, ajiKe, AK BU-
IHO, Ha PUCYHKY 3yCTpi4a€eTbCsA Bifjpasy TpU IIOHAT-
Ts: OCHOBHMII KalliTaja, OCHOBHI (bomm Ta OCHOBHI
3acobm.

BuB4arouyu eKOHOMiUYHY JliT€paTypy, MU BUABM-
7, 110 TePMiHM “OCHOBHI 3ac061”, “ocHOBHI poHAN”
Ta “OCHOBHMII KaIliTanm OJHI HayKOBIi OTOTOXKHIO-
I0Tb, @ iHIII HAaBIAKM BMMATAIOTh BilOKPEMIIIOBATI
X, MOTUBYIOYN 1€ TUM, 10 Lie Pi3Hi KaTeropii, KoTpi
He C7Tifi 00’ €fHYBaTH.

3a3Buuail mij “OCHOBHMM KaIliTajoM  pO3yMi-
IOTb YaCTUHY KalliTajay y BUITIAZ1 3HAPALb IIpalli, 1110
36epirae CBOI CIOXKMBYY BapTiCTh YIIPOJOBXK Ki/lb-
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KOX LMK/IiB BUPOOHMIITBA, IIepeHOCAYN Ii Ha Ipo-
IYKT YaCTMHAMM, B Mipy 3HOCY.

3 pucyHKy 1 BUAHO, 1[0 “0CHOBHI poHAU” € Ipo-
10BOI0 (POPMOI0O OCHOBHOTO KaIiTay, a “OCHOBHI
3acobu” - 11oro MarepiabHOI0 GOPMOIO.

3a BusHaueHHAM [.C. IlonoBYeHKO B eKOHOMiU-
HilT Teopil ocHOBHMMM (OHIAMMU TNPUITHATO BBa-
Katy 00’€KTHU 3 TepMiHOM CITy>KOM He MEHII POKY
JI BapTICTIO He MEHIIe PO3Mipy, BU3HAYE€HOIO Ha
HOPMaTUBHOMY piBHi, AKi TpUBa/INii 4ac y HE3MiH-
Hill HaTypanbHO-peYOBMHHI (opmi BUKOpUCTO-
BYIOTbCS IIPOTATOM 6araTbox OIepaliifiHuX LMKIIIB,
IIOCTYTIOBO IIEPEHOCAYM CBOIO BApPTiCTh Ha BapTiCTh
BUTOTOBJIeHOI npopykuii. Cepep 3BUYHMUX 0COO/M-
BOCTell B IIbOMY BU3HAYeHHi 3BepTae Ha cebe yBary
HaTypa/lbHO-peYoBUHHA (popMa 06’€KTiB, AKi Ha3u-
BAIOTbCSI OCHOBHMMIU (poHAaMu [2].

B Toii >xe 4ac, 3a c;loBaMM IaHOTO aBTOPA, B €KO-
HOMIuHil1 Teopii OCHOBHMMM 3acob6aMy IPUITHATO
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BBa)XATV KalliTa/lIbHi BK/IAfIeHHS, 1[0 6epyTh y4acTh
y BUPOOHMITBI IPOTATOM TPUBAJIOTO CTPOKY, AKi
OOYNCITIOITBCS B T'POLIOBOMY, BapTiCHOMYy Bupa-
>KeHHi [2].

Topobuncpkoo M.B. 6y1o npoBepieHO OpiBHSAH-
HA “OCHOBHUX (OHAIB” Ta “OCHOBHOrO KamiTtamy,
pes3y/IbTaTy JOCIiKEeHH Bifo6pakeHo Ha TaoI. 1.

Ta6nuuya 1

3azansHi ma ocobsusi 03HaKU NOHAMMSA “0CHOBHI hoHOU” i “ocHoBHUL Kaniman”

3aranpHi 03HaKM OCHOBHUX (POHJIB Ta OCHOBHOTO KaIliTalIy

1. Cnoci6 060poTy BapTOCTi — IIOCTYIIOBE IIepeHEeCeHH BAPTOCT] Ha TOBap.
2. [IBoicra ¢popma — BapTicHa i HaTypaIbHO-peYOBa.
3. HatypanbHo-pedoBa ¢popma — 3acobu mparii.
4. TexHomOTiYHa 3PiNicTh — KOMIUIEKCHA CHCTEMa MAIlH.
5. [InaHOMipHICTh PO3BUTKY B PaMKaX ME€PBMHHOI FOCIIOAAPCHKOI JTAHK.
6. LImxmiyHicTh OHOBJIEHHS.

Oco6nuBi 03HaKu OCHOBHUX (OHJIB Oco06n1Bi 03HaKM OCHOBHOTO KaliTamy
1. OcHoBormonoxHa popMa BIACHOCTI — Jlep>KaBHa. 1. OcHoBomonoxHa popMa BIACHOCTI — IPUBATHA.
2. XapakTep BiITBOpeHH: Ha MaKpOpiBHi — yTaHOMipHMIL. | 2. XapaKTep BiITBOPEHH: Ha MaKPOPiBHi — pUHKOBUIA.
3. Pymirtauit iMnepaTus — fiep>kaBHUI 171aH, EKOHOMif. 3. Pymiiitauit iMnepaTuB — KOHKYpeHLIis, IpuOyTOK.
4. ITpioputeT HaTypanbHO-pedoBOi GOpMH. 4. ITpiopuret BapTicHOI PpopMmuL.
5. OpieHTanisgHa MaKCUMajIbHe BUKOPUCTAHHA BUPOOHU- | 5. OpieHTalis Ha HOCHIeHHS i 3aKpil/IeHH IIO0XKeH-
YUX MOTY>KHOCTEI Mi/JITPUEMCTB. Hf Ha PUHKY.
6. XapakTep €KOHOMIYHOTO 3POCTaHHA i BUKOPUCTaHHA | 6. XapaKTep eKOHOMIYHOTO 3pOCTaHH:A i BUKOPUCTaH-
OCHOBHUX (OHJIiB — IIePEeBAXKHO eKCTEHCUBHMIA Hs OCHOBHOTO KalIliTa/lly —IIepeBaKHO iHTEHCUBHUIL.
7. TexHonoriyumii mporpec Mae pougoMicTKuit Xapakrep y | 7. TexHonmoriunuii mporpec — Kamiranos6epiraounii.
PpaMKax iHJyCcTpia/bHOI CTaflil 3pOCTaHHA.

Ha ocHoBi faHOl cxemMu MOXKHa 3poOUTU BU-
CHOBOK, IO PiSHMIIA JaHMX IOHATb IPOABIAETHCA
y TOMYy, IO “OCHOBHi (oHAM” MO3HAYaIM 3acobm
Ipali B EeHTPa/JIbHO-IJIAHOBIN €KOHOMILL, /I pUH-
KOBOI )X BMKOPJCTOBYBAIOCh IIOHATTA “OCHOBHOTO
KamiTany. BoHM € eKOHOMiYHVMMM Kareropiamm i
He MOXXYTb BMKOPYICTOBYBATNCh JUIA ILiijelt Oyxra-
TepcbKoro o6miky, ik Taki. Oco6MMBO AaHe TBEp-
IDKEHHS CTOCYETbCs “KarmiTany’, 60 i mineit 6yx-
ra/ITepcbKOro OOMiKy BiH BM3HaYa€ 4aCTUMHY MaliHa
HifIPMEMCTBA, sIKA 3a/IMILNIACA IiC/IA BUpPaxXyBaH-
HA yCiX 3000B’A3aHb, i BiToOpa)kaeTbCs B ITACUBI.

Otxe 6a4MMO, 1O iCHYIOTD L[IIKOM IPOTUIEX-
Hi IYMKU HaBiTbh y pO3yMiHHi 3ralaHuX HMOHATb K
eKOHOMIUHUX Kareropiit. Tomy, AK HacifloK, BU-
KOPUCTAHHsS aHAIOTIYHMX TEePMiHIB y Himax Oyx-
TaJITePCbKOro OOJIiKy NPU3BORATH 0 BMHUKHEHHS
HEY3IO[[)KeHb. AJle CIiIbHOI O3HAKOIO I HMOHATD
“ocHOBHI 3aco6u”, “ocHOBHI QoHAN” Ta “OCHOBHUII
KaIitan MOXKHa BUJINTY Te, 110 BOHM XapaKTepu-
3yI0Th 3aC00M Ipalii, Xo4a if 3 pi3HUX TOYOK 30DYy.

ITocTae norpeba y po3yMiHHI HOHATTS “3acobu
npani’ - e pedi a0 KOMIUIEKC pedel, 3a JOIIOMO-
rOI0 AKMX NPaljiBHMK BIUIMBA€E Ha NpeJMETH IIpalii.
Ile mamyHy, o6nafHaHHA, IHCTPYMEHTH, IPUCTPOI,
inBeHTap i 1. in. Kpim toro, no 3aco6is nparii B mm-
POKOMY PO3yMiHHI Hajle>KaTb ycCi MaTepialbHi yMO-

BU, HeOOXifIHi A1 TOro, 106 mporec mpari Mir y3a-
rani BifOyBaTucs. Lle 3emss, BUpOOHMYI criopynu,
OyniBii, TpaHCIIOPTHI 3aco6u (3a/isHUYHI, aBTOMO-
Oi/1bHi, HOBITPsIHI TOIO), a TAKOXK PeIITa MaTepiab-
HIX YMOB, 0e3 SKNX Ipoliec Ipaii abo 30BciM He-
MOXX/IMBIIL, 200 Iy>Ke HefockoHanuil. [8, c. 25].

3acobu mparii BifpisHAOTbCA Bif pelty 3aco6iB
TaK/MI TPbOMA O3HAKAMMI:

1) BOHI BUKOPMCTOBYIOTbCS Y IIpOLeCi [ifinb-
HOCTi fIK IIpeJiMeTH, 3a HOIIOMOIOI0 AKNUX JIIOJVHA
BIUTMBAE Ha IpefMeT mparli (CMpoBUHY, MaTepiann
TOIO), a00 AK Marepia/jbHi yMOBHM, HeOOXifHI i
BJJOCKOHaJIEHHA Ipouecy npaui. ITig srmsom 3aco-
6iB mpani mpegMeTy mpali 3MiHIOIOTb CBOI ¢isuKo-
XiMi4Hi BIaCTMBOCTI Ta IePETBOPIOIOTHCA HA TOTOBY
MPOAYKILiIO;

2) 6araropas3oBo 6epyTb y4yacThb y Ipolieci Bu-
pobHMIITBA, 30epirarouy IpM IIbOMY CBOKIO HaTy-
panpHy hopmy;

3) CBOIO BapTiCTb BOHM YaCTUHAMMY II€PEHOCATD
Ha HOBOCTBOPEHUIT IPOAYKT, Y BUPOOHUIITBI AKOTO
i 3acobu npari 6panu y4acts [1, c. 48-49].

JlaHi 0O3HAKM TAaKOXX XapaKTEepHi /I BUIE3ra-
TAHMX MTOHATD, IO TOACHIOE IPUYMHY iXHBOTO OTO-
TOXKHEHHSI JIeSIKMMY HAayKOBIISIMIL.

OnuiHrMo OCHOBHI QOHAM AK eKOHOMIUHY KaTe-
ropilo Ta 3a3HaYMMO, L0 OCHOBHi ()OHAM BXOJATH
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10 CKIany BUPOOHNYMX HOHAIB, KOTPi, KpPiM IbOTrO,
y cBOIil CTPYKTYPi MiCTATb 060poTHI PoHaM, POoHAN
00iry i, AK CTBep/KYIOTb JieAKi eKoHOMicTH, pobouy
cuity. 3Bific BUHUKAE 1l i1 CyNepPeYHicTh y BU3Ha-
4yeHHI BUpoOHNYMX (oHpAiB Ta 3aco6iB BUPOOHM-
IITBA — MOHATTSA “BUPOOHNYI GoHAN” MmupIIe 3a I10-
HATTSA “3ac00u BUpOOHMIITBA

Croo “¢oup” miuuro Bif maruucekoro “fundus”
- OCHOBA, 1, 3a3BMYall, BUKOPMCTOBYETHCS B 3HAUYEHHI
Marepia/JbHIX i IPOLIOBUX 3ac06iB, KOTPi BUKOPUC-
TOBYIOTbCS MIJIPUEMCTBOM ab0 IKepenamu 3aco-
6iB, AKi MaOTh BU3HAYEHUI MOPANOK (GOPMYBaHHA
Ta BUKOPUCTaHHA. B cBOIo depry mix 3aco6om po-
3YMIIOTb Té, 1[0 C/TY>KUTDb 3HAPALJLAM Y HKiI7[-H€6y,IIb
Aiil, cripaBi; MexaHi3Mu IpyUCTpoi Ta iHIIe HeoOXixHi
IJIA 3OiVICHEHHA IiANbHOCTI; piflie - Iie TPOoLli, MaTe-
pianbHi niHHOCTI, focTaTku. OTXe, 06MBa TEPMiHU
00’€JHYIOTbCS IPUB’A3KOI0 10 MaTepianbHOI popMu
IIpefIMETIB, AKi 3aCTOCOBYIOTbCA [JIA 37iJICHEHHSA
MeBHOI fii.

VYkpaiHa TpuBanmmuii 4ac BUKOPUCTOBYBala IIO-
HATTA “OCHOBHi QOHN, sIKe BUKOHYBA/IO POJIb IIO-

3aco0u mpani

T

OcHoBHi ¢onan
ya

MarepianbHO-peYOBHUHHA
(hopma 3aco6iB mparti

Bnpoéﬁnqi

AKTHBHI

Y

3HauYeHHs 3ac00iB nparli A1 6yXraaTepcbKoro o6;i-
Ky. ITicna BBesenns y 2000 poui IT(C)BO 3’aBunoch
i TOHATTA “OCHOBHI 3ac00M”, OCTAHHIN CTaB BUKO-
PUCTOBYBATHCH 11 piHAaHCOBOTO OOJIKY, @ “OCHOBHI
¢doHaN” 3aCTOCOBYBA/NIUCH Y HOAATKOBOMY OOJIKY.

3a momomorow puc. 2. 300pakeHO CHiBBiffHO-
HIEHHA MK “OCHOBHUMU 3ac00aMu’ Ta “OCHOBHUMMU
dboHmamMn” AK 00/TiKOBMMI KaTerOpisMN.

3 fmaHOi cxeMM BUJHO, IO “OCHOBHI doHmgu” -
Ile HaTypa/JbHO-peYoBUHHA (opMa 3acobiB mpari, a
“OCHOBHI 3ac061” - iX BiJOOpa’keHH: y BapTiCHOMY
BUpPaXXeHHi. 3aco0u mparli cTaloTb OCHOBHUMU (HOH-
[aMM Ti/IbKY HiC/IA BBEIeHHA IX Y BUPOOHMYMIT IIpO-
11ec, AKINO 5K BOHM He 3afliAHi Y BUPOOHUIITBI, TO He
HiIATal0Th BUSHAHHIO OCHOBHMMU (hOHaMN.

OTmxe, Ha HiAIPUEMCTBO HAKTUYHO HALXOLSITD
OoCHOBHI (GOHJY, a KOMU iX OLHIOITH Ta HA/AIOTh
TPOILIOBOTO BMpPa3y, BOHU CTAI0Th OCHOBHMMI 3aCO-
6amu. BinmosifHo i 06’ekTH, SKi He BUKOPUCTOBY-
I0THCSI 3 METOK0 BUPOOHMI[TBA TAKOXK He BU3HAIOTHCS
OCHOBHUMH 3aCO6aMIL.

OcHOBHI ()OHTH, BUpaXXeHi y
IPOIIOBOMY BUMIPHUKY

P o= e e e e e = e = = = ==

1
1 [ He € ocHoBHUMHE (oHIaMu ] :

HeBupoouuui

Bruuatots Ha nnpenmMeT
mpari

3abe3neuyroTh MpoIec BUPOOHHUIITBA

Puc. 2. “Ocnosni ponou” ma “ocrosmi 3acobu” ax 06nikosi kamezopii

ExoHoMivHa Ta OyXranrepcbKa KaTteropis “ocHo-
BHUX QOHJIIB” cynepedaTh offHa offHiit. [Tep 3a Bce
OCHOBHA CYIEPEYHIiCTb NPOABIAETbCA BTOMY, 11O B
OyxranTepcbkoMy OOMIKy JlaHa KaTeropis posris-
JA€eTbCs Ha piBHI MigIPMEMCTBA, 2 B €KOHOMIII] — Ha
fep>xaBHOMY piBHI. HacTymHolo Baromor cymeped-
HICTIO € CTPYKTypa caMMX >Ke OCHOBHUX (oHZiB. B
HO/IaTKOBOMY OO/IiKY BOHM PO3IIOIIAITHCA /IO BU-
pobHnuMx ta HeBUpoOHNUMX. I Mae micie curyaris,
[0 HeBMPOOHNYi OCHOBHI QOHIM HE € OCHOBHMMU
¢dbonpmamu. Ha Hanry gyMKy Takmit migxis HEKOpPEKT-
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HUI. AKTVUBHU, KOTpi BUKOPUCTOBYIOTbCA y HEBU-
pobHMuilt cdepi, cif BigHECTN B0 CK/Iafly OCHOBHUX
3aco6iB, 10 3abe3nevyyloTh Ipolec BUPOOHUITBA,
00 BOHM CIIPUAIOTDH IOJIIIIIEHHIO YMOB IIpalli mpa-
LiBHMKIB Ta, BiINIOBiHO, MiIBUIEHHIO iX IIPOAYK-
TUBHOCTI. Tak AK TPYyHOBI pecypcu € HeBiJ €MHOIO
CKJIaJIOBOI0 BUPOOHNMYOTO IIPOLIECy, TO Lii aKTUBU
TaKO>X MaTUMYTb /10 HbOTO BiTHOLIEHH ], X04a i 010-
CepeiKOBaHO. B 3akoHOfaBYMX i HOpPMAaTMBHO-TIpa-
BOBMX JOKYMEHTaX BXXMBAIOTbCA Pi3Hi Ha3BU KaTe-
ropii “ocHOBHI 3ac061” - OCHOBHI 3aC00M, OCHOBHI
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dbonmgu, ocHOBHI QoHaM (3acobm), OCHOBHI 3acobm
(ponpu). Kpim TOro, ekKOHOMiYHA CYyTh OCHOBHUX 3a-
CO0iB TPAKTYETbCS B HUX I10-Pi3HOMY.

Tomy BBa)Ka€EMO IOLIBHMM BUKOPUCTOBYBATHU
HacTynHe Bu3Ha4eHH:A. OCHOBHI 3acobu - Ije Mare-
pianbHi aKTMBY, AKi BUKOPUCTOBYIOTbCA Cy0 €KTOM
TOCIIOJAPIOBAHHA I 3[iICHEHHA CBOEI AiA/IBHOC-
Ti Ta ii 3a0e3nedYeHHA NPOTATOM TPUBAJIOTO Iepi-
Olly Ta NEPEHOCUTDH CBOI0 BapTiCThb YacCTMHAMM Ha
CTBOPEHY NPOAYKLI0. ¥ TEKCTi JAaHOTO BM3HAYEHHA
3BEPTAETbCA yBara Ha TOMY 1[0 O OCHOBHUX 3aCO-
0iB BiffHOCATBCS, aKTUBM, SIKi BUKOPMCTOBYIOTHCS
SK Ha BMPOOHMITBI Tak i B HeBUpOOHMUiN cepi.
Y3ara/bHUBIIN BU3HA4YEHHS, HaBefleHi y Tabmuii,
HaMU 3p067IeHO BUCHOBOK, IIJ0 HAAXOMKEHHA OCHO-
BHUX 3aCO0iB - Iie 30i/IbIIeHHA OCHOBHUX 3aCc00iB B
(bakTUYHIN KiTbKOCTi B pe3y/bTaTi eBHNX IIOfil B
HACTTi/IOK AKMX 00’ €KT OYB 3apaxoBaHMIil Ha 6amaHC
MiAIPUEMCTBA.

[is1 Toro, mo6 indopmaris, cpopmoBana cucte-
MOI0 OyXranTepchbKoro oOJiKy BifiloBifjana BCiM BI-
MoraM Ta 6y/1a KOpYCHOI KOPUCTyBadyaM HeoOXifIHO
HOTPMMYBATUCh OCHOBHUX NPMHIMNIIB OyXraaTep-
CbKOTO 00/1iKY, BU3HaueHnx 3akoHoM Ykpainu “TIpo
OyxranTepcpkmit 06K Ta (iHAHCOBY B3BITHICTD.
Kpim npruiunis 3adikcoBaHMX Y HOPMAaTUBHUX JI0-
KYMEHTAaX iCHy€ ILe BeIMKa KibKiCTb IPUHLMUIIIB,
AKi € KOPMCHMMMU ISl BUKOPVICTAHHA B Oprasisanil
06miky. Tomy Hamm Oy0 3[ifiCHEHO aHai3 Py
IPUHINIIB Ta 3 HUX BifiibpaHo Ti, KOTpUMU CIIiff Ke-
pyBaTuCA B MPOLECI HALXOMKEHHA OCHOBHUX 3aC0-
6iB (Tab. 2).

[IpyHIUII aBTOHOMHOCTI BUKOPUCTOBYETHCA Y
TOMY pasi, KoM BIACHUK MifIPUEMCTBA Ipuabae
OyZb-sKMiT 00’€KT PyXOMOTO 4M HEPYXOMOTO Mail-
Ha /I BIACHOTO BXXWUTKY, TO IaHMil 06’€KT He MOXe
Oyt Bifobpakenuit B 6amaHci mignpuemMcraa.

[IpyHIMI HapaXyBaHHA Ta BiJIIOBiZHOCTI JOXO-
IiB Ta BUTpPAT € TAaKOX JJOPEYHUM [IJI1 BUKOPUCTaH-
HA IIifl Yac HafIXOJPKeHHs OCHOBHUX 3ac006iB. Ampke
IIiJ] 4ac TaKUX oIlepalliil TAKOXX BMHUKAIOTb TOXOAM 1
BUTPATH, 0COONMNBO Onepalifx oominy. Burparu ma-
TUMYTb MicClje IiJj 9ac MOHTaXy 00’ €KTY OCHOBHMX
3aco6iB, TPaHCIOPTYBaHHI, CIIOPYIXKEHHI TOIIO, ajle
MajiKe BCi OymyTh KalliTamisyBaTnch, a He Bifobpa-

JKaTUCh Y CKJIafi BUTpaT. JJoXomy MOXKYTb BUHUKATU
BHAC/TIIOK CIUIATK IeHi uM mrTpady KOHTpareHToM
3a HeBMKOHAHHA YMOB JIOTOBOPY, KYPCOBYX Pi3HUIb,
CIIMICAaHHA KPEeAUTOPCHKOI 300ProBaHOCTi.

[TpyHIVII TOBHOTO BUCBIiT/IEHHS BMMArae, 106
y ¢iHaHCcOBUX 3BiTax MicTmmaca Bcs iHpopMauis
po GaKTUYHMIT CTAaH OCHOBHUX 3ac00iB. [TpuHIMI
00epeXXHOCTI mepeq0ayae yHUKHEHHs 3aBUILCHHS
4 3aHVDKEHHS BapTOCTi OCHOBHUX 3ac06iB. 3Bifcn
BUIUIMBAE, IO HEOOXiHO 3aCTOCOBYBAaTM TaKi Me-
TOMY OLIHKM, 06 AaHWUI NPUHIVII BUKOHYBaBCS,
i, kpim ToTO, He ciff panbcudikyBaTy 06/TiKOBI faHi
CTOCOBHO IEPBiCHOI BapTOCTi 00’€KTIB OCHOBHMX 3a-
co6iB.

[IpyHOVII TpeBamoBaHHA CYTHOCTI Hapx ¢op-
MOIO € aKTya/JbHVMM [/ Ha[JXOJ KE€HHSA OCHOBHUX
3aco0iB 4epes Te, 110 B KOXKHIl omepaii MpucyTHi
IOPUANYHI ACIIEKTH, 0COO/IMBO 1Ie CTOCYEThCS JOT0-
BODiB.

BignoBifHO 10 IPUMHIUITY PaXYHKY, HaIXO/I>K€H-
HSl OCHOBHIUX 3aC00iB 000B’3KOBO MOTPIOHO Bifj0-
OpakaTy Ha paXyHKaX OyXrajaTepcbKoro o0iky.

IIpyHIMI KOHTPOIIO BUMAra€ IMOCTiIHOTO Ha-
ITIARY 3a 30iJICHEHHAM HaJXOIPKEHHs OCHOBHMX 3a-
co6iB, 60 TaHi aKTUBY 3a3BUYall MAIOTh 3HAYHY Bap-
TiCTh Ta IIIHHICTb.

[TpuHnun xBami¢ikariii MOSCHIOETBCS TUM, IO
OyxranTepcbkmit OOJIK TIOBMHEH 3[i/ICHIOBAaTICh
KBayTipiKOBaHMMU NpalliBHUKAMU, KOTPi AKICHO BU-
KOHYIOTb CBOI II0Ca/J0Bi 000B’SI3KM.

3a mpMHLMIIOM 3po3yMisocTi 06/1iKOBOI iHpOp-
Manii BuMaraerbcs mob iHdopmaris mopo ocHo-
BHMX 3aCc00iB TakoXX IIOfaBajacAd y 3po3yMilTomy
BUTISII.

IIpyBOUI €gUHOrO TPOLUIOBOrO BUMIpDHMKA II€-
pen6avae BUMipIOBaHHA Ta y3arajgbHEHH: BCiX olle-
panilt migmpueMcTBa y itoro ¢iHaHCOBiN 3BiTHOCTI
B €[VHIJ I'pOLIOBiNl ogyHNLI. KO MigIpUEMCTBO
MO€ iHO3eMHMX iHBECTOPIB, TO [JI1 YKPAIHCHKMX KO-
pucTyBadiB oneparnii 6yayTh BifoOpaXkaTuch uiiIe B
TPVBHI, /I iHO3eMHMX iHBecTOpiB OyAyTh IoAaBa-
TICh 3BiTM y BA/IIOTi Ta 3a BUMOTaMM IXHbOI KpPalHM.
O6mix ocHOBHMX 3ac06iB Oyfe pO3MeXOBYBaTHCh
IJIA KOJKHOI TaKOl IPyIIM KOPUCTYBadiB OKPEMO.
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Ta6bnuuya 2
3acmocysaHHA npuHyunie byxaanmepcokozo 061Ky 019 OUIHKU OCHOBHUX 3ac0bi8
8 3as1eXXHOCMI 8i0 CNOCObY HAOXOOXeHHA Ha NiIONPUEMCMBO
Ne Kananu HagxomKeHHs OCHOBHUX
. . Ipunnunmn
3/m 3aco0iB Ha migNpPUEMCTBO
3a KOIITH Ictopuunoi (baktuanoi) cobiBapTocTi
[Tpupbanus 5 KDEIT IcTopuuHoi (paxTndHOI) cO6iBapTOCTI, HapaXyBaH-
e H, I[JIbOBOI CIIPSIMOBAHOCTI BUTPAT
. nopioHi O6auHicTb, HApaXyBaHHs BUTPAT
[Tpup6anua B 0OMiH Ha a > Hapaxy p
iHIII o O6auHicTb,HapaxXyBaHHA i BiAOBIAHICTH TOXOAIB i
iHmi akTMBYU HerroTi6Hi »Hapaxy. AIIOBIT, AOXOR
BUTPAT
BIACHUMU . . . .
Ictoprunoi (pakTNyHOI) cO6iBapTOCTI
CHIaMu
Burorosnenns -
migpsagHM . . . .
APAR Ictoprunoi (pakTnyHOI) cO6iBapTOCTI
crocobom

besonnatHe oTpuMaHHA

O6auHicTb

OTpuMaHHA AK BHECOK JIO CTaTyTHOI'O KaIli-
Tamy

Ictopuunoi (baktnaHoi) cobiBapTOCTi, 06aUHICTH

OTpuMaHHS B OPEHAY

O6auHicTh, HAPAXyBaHHs

IlepeBeneHHs i3 3amaciB B CKJIaJj OCHOBHMX
3acobiB

Ictoprunoi (pakTyHOI) cobiBapTOCTI

YsaraJbHMBIIM HOPUHLMII €JMHOIO I'POLIOBOIO
BUMIipHMKA Ta NPUHLUII BAPTiCHOTO BUMipIOBaHH:,
MO>KHa 3pOOUTI BUCHOBOK, 1110 OyZib-KOMY 3ac00Y,
He3aJIeXXHO BiJ] IIUIAXY JI0r0 HaJXO/KeHH:, HeoOXif-
HO HaJjaTM BapTiCHe 3HAaYEeHH: y IPOIIOBOMY BUpa-
JKeHHi. Ajie caMe BiJi NIAXY HaJXOJPKEHHS OCHOBHO-
ro 3aco0y Oyie 3a/1e>xaTu, IKUil IPUHINII He0OXiTHO
BUKOPMCTOBYBATH IIiJj 4ac JIOTO OLIHKM I BiflO-
OpakeHHs Ha OajaHCi MiANpUeEMCTBa.

Bucnosku. Hamry fymky noTpi6Ho B 11inax 0yx-
ra/ITepcbKOro OOJIiKy BXXMBATU HOHATTA OCHOBHI
3ac001”, TaK fAK BCi iHIII BifHOCATHCA BUKIIOYHO 10
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Abstract. A basic tools to understand in tangible
assets used by the entity for its activities and its
provision for long periods and carries its cost parts
to the start of production. At the same time, core
funding - is the actual increase fixed assets as a result

of certain events as a result of which the object was
included on the balance sheet.

The principles, which should be guided in the core
funding and determining the initial value of fixed
assets depending on how they are received.

Key words: fixed assets, fixed assets accounting principles, the accounting category of financial institution.

Studying the economic literature, found that the
term “fixed assets”, “fixed assets” and “fixed assets”
some scholars identified, while others require the
separate them, citing the fact that the different cat-
egories that should not merge.

There are opposing views within the meaning
of concepts like economic categories. Therefore, as
a consequence, the use of similar terms for the pur-
poses of accounting rise to disagreements. But a com-
mon feature for the concepts of “fixed assets”, “fixed
assets” and “fixed assets” can highlight what they
characterize the means of labor, albeit from different
perspectives.

With the introduction of the Tax Code adopted
use the definition of “fixed assets” and Article 14
paragraph. 1 pp. 138 provided to determine, though
too cumbersome and difficult to understand. Con-
trary to this is found in the text of the document the
term “fixed assets” without its interpretation of the
Code. So by this definition formally refused, but in
practice it is taken that affects the ambiguous inter-
pretation of these concepts, and the resulting errors
in your reflection.
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After the abolition of “fixed assets” concept “fixed
assets” gets in anyway materialized forms that do not
conflict with its value. That is, when the principal
means available and actually understand the basic
means of production and cost of recording.

A basic tools to understand in tangible assets
used by the entity for its activities and its provision
for long periods and carries its cost parts to the start
of production.

Formation of fixed assets can not be considered a
revaluation of fixed assets and reflect the accounting
previously recorded fixed assets. In the first case, the
only value adjustments of fixed assets to reflect in the
financial statements and actual performance virtu-
ally no increase in fixed assets physically happens. In
the second case, the main means has ever entered the
company, but under certain circumstances or negli-
gence was not properly reflected in the accounting.
It turns out that the installation and commissioning
of such device would only process the completion of
his income.

In order that the information generated account-
ing system met all requirements and was useful users
to comply with basic accounting principles.
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AHOmauyisa. B cmammi po32iaHymo cymHicme,
Memy ma 3as0aHHA ayoumy echekmusHocmi. Bpa-
Xxosyroyu 3apybixHuli 0ocsid ma simyusHaHI peanil
op2aHizayii 0epxasHo20 (hiHAHCOB8020 KOHMPOJIIO,
00rpyHMOBAHO  HeobXiOHICMb  3aNpPOB8AOKeHHSA
ayoumy egekmusHoOCMi AK NpozpecusHoi opmu
0epXKasHo20 (hiHAHCOB020 KOHMPOJIIO, d MAKOX
8U3Ha4eHo npobnemu ma nepcnekmusu io2o ym-
8epOXXeHHA 8 YKpaiHi.

AHHOmauyus. B cmamee paccmompeHsl cyw-
HOCMb, yenb U 3adadu ayouma sggekmusHocmu.
Yyumelgas 3apybexHsili onbim U omeyecmeeHHble
peanuu ope2aHu3ayuu 20cy0apcmeeHHo20 (UHAH-
08020 KOHMPO/A, 060CHOBAHA HEOb6XOO0UMOCMb
8HeOpeHusA ayouma >3¢pekmusHocmu, KAk npo-
epeccusHol opMbl 20Cy0apcmeeHHO20 hUHAHCO-
8020 KOHMPOJIA, A MAkKXe onpedesieHbl NPobIEMbI U
nepcnekmuabl e20 ymeepxo0eHus 8 YKpauHe.

Kntoyosi cnoea: ayoum eekmugHocmi, depxasHull (iHaHcogUl KOHMPOSb, eheKmusHe ma payioHdnbHe BUKOPUCMAHHA OepXagHuxX pecypcis,

Gro0xemHi Kowmu.

Knioyesole cnoea: ayoum 3¢gekmugHocmu, 20Cy0apcmeeHHbIli (UHAHCOBbIL KOHMPONb, (pekmusHoe U PAyUuoHanbHOe UCNO/b308aHUe

20Cy0apcmeeHHbIX pecypcos, 6ro0xemHble pedcmaa.

ITocranoBka mpo6nemu. Ha cyyacHoMy erami
pedopmyBaHHs Jep)KaBHOro (piHAaHCOBOTO KOHTP-
OJII0, KOJIM BiH 3 TPAJULIiHOI ITepeBipKM IPaBU/Ib-
HOCTI, I[iTbOBOCTI, IOL[i/TbHOCTI Ta 3aKOHHOCTIi PO3-
MOy Jiep>KaBHUX PEeCypcCiB IepeXofuTh Ha HOBUM
BUILMI PiBEHDb — KOHTPO/Ib 32 e(DeKTUBHIUM, Pe3y/ib-
TaTMBHMM Ta EKOHOMIYHMM IX BUKOPMUCTAHHAM,
0COOMMBO aKTya/lbHUM € IMTaHHA YTBEPIKEHH:A
ayanTy edeKkTMBHOCTI fAK HailOiIbLI HMepCIIeKTUB-
HOI hopMM Jiep>KaBHOTO (PiHAHCOBOTO KOHTPOJIO B
Ykpaini.

B exoHOMi4HO-pO3BMHYTHX KpalHaxX CBiTy ay-
INUTy eeKTMBHOCTI HaJeXXUTh IPOBigHe Micle ce-
pen ¢hopM fep>kaBHOTO (PiHAHCOBOTO KOHTPOJIO 3a
e(EeKTUBHUM BMKOPUCTAHHAM JepXKaBHUX pecyp-
CiB, HalaHUX OIO/PKETHUM ycTaHOBaM. BiH mosBo-
JISIE CBOEYACHO Ta B IIOBHOMY 00CA31 BUABIIATY Ta B
MOfa/IbIIOMY IOIepeIKyBaTyl Pi3HOTO PoAy MOPy-
HIeHH, TIOMIWIKY Ta 37I0BXMBAaHHA, AKi BUHUKAIOTh
i yac JiAIbHOCTI K OIOJPKETHMX YCTAHOB, TaK I
iHmmx cy6’ekTiB rocrofapioBaHHA, a BigTak — 3a-
Oe3nedye OTpMMaHHSA HalKpalUX pe3y/IbTaTiB Bif
BUKOPUCTAHHSA JIepXKaBHUX pPecypciB, OOMKeTHNUX
KOIITIB.
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AHani3 OoCTaHHIX MOCTiHKeHb i mMyOmikariii.
JocmiykeHHIO CYTHOCTI, 0COOMMBOCTEl ITPaBOBOTO
Ta METOMOJIOTIYHOrO 3abe3ledeHHs ayauTy edek-
TUBHOCTI, IPWYMH BUHUKHEHH:, IEPCIEKTUB Ta
po6seM JI0T0 CTaHOBJIEHHSA B YKpaiHi IpUAiIATD
yBary BiTYM3HsHI Ta 3apyOiKHI HayKOBIi, 30KpeMa:
M. B. bapusnina, I. B. bacannos, C. O. JleBuibka,
A. B. Mamuues, B. ®. [Tixonpknit [3], T. O. IToxap
[4], H. I. Py6an [7], C. €. Credanos [8], JI. O. Cyxa-
pesa [10], T. B. ®eguenko [10], O. A. Xab6mox [11],
I. 1O. Yymaxosa [12] Ta ixmi.

OpHak, BpaXxoByIOuN Te, 10 ayANUT epeKTUBHOC-
Ti AK Popma fep>kaBHOTO (PiHAHCOBOTO KOHTPOIIIO,
3’ABUBCS B YKpaiHi TOCUTHh HEABHO, s MUTAHb
3a7IUIIAIOTHCS 1le HEITOBHICTIO MOCTIIKeHUMU 5K 3
TOYKM 30py JIOr0 OpraHisalii, Tak i oj0 Joro mnep-
CIIeKTVMB PO3BUTKY B KOHTEKCTi TUX TpaHCcopMa-
1111, sIKi CbOTOAHI BifOyBaloThcs B YKpaiHi.

Merta cTaTTi NojAraEe B 00IpyHTyBaHHI HeoOXifl-
HOCTi IpOBefieHHs ayAnuTy epeKTUBHOCTI J/IS OLliH-
KM pallioHa/IbHOCTI Ta e()eKTVBHOCTI BUKOPUCTAHHSA
IepXKaBHMX PecypciB Ta OIO[KeTHNUX KOIITIB, a Ta-
KOXX BY3Ha4eHHi IIepCIeKTUB JIOT0 YTBepI>KEeHHA AK
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HOBOI (hOopMM Jep)KaBHOTO (iHAHCOBOrO KOHTPOJIIO
B YKpaiHi IIIAXOM JJOC/Ti/KEHH Ta CHCTeMaTu3allil
BITYM3HAHOTO Ta 3apyOi>KHOTO HOCBiRY y Ll cdepi.

OOIpyHTYyBaHHA OTPMMaHMX HAyKOBUX pe-
3ynbrartiB. [losBa ayauTy epeKTMBHOCTI AK caMo-
CTiitHOI Ta BaxxmmBoi GopMu pmepkaBHOro (piHaH-
COBOTO KOHTPOJIIO, CIPsAMOBAHOI Ha OIiHIOBAaHHA
Pe3y/IbTaTUBHOCTI, e(peKTUBHOCTI Ta EKOHOMIYHOCTI
lep>KaBHOTO yIIpaB/IiHHA, 6y/a 3adikcoBaHa y «JlimM-
CbKill fleK/mapanil KepiBHUX NPUHIUIIIB KOHTPOJIIO»,
npuiiHATiit IX Konrpecom MikHapopgHoi opranisa-
Lil HallBUIMX KOHTPOJbHMX Oprasis y 1977 pouni
[2]. V Hill BU3HaYeHO, 1[0 ayAUT eeKTUBHOCTI — IIe
ayIUT agMiHICTPATUBHOIL [JiA/NIbHOCTI, AKUIT BUBYAE
eeKTUBHICTb BMKOPUCTAHHA TPY[AOBMUX i MaTepi-
aJIbHUX PeCypcCiB 3 MeTOX0 HaJJaHH:A 3aMOBHMKY pe-
KOMEHZIALN L[O/10 NOCATHEHHA KPAIKX Pe3y/IbTaTiB
[2].

BBakaeTbcs, 10 caMe Iiei JOKYMEHT IOKJIaB I10-
9aTOK PO3BUTKY TEOPETUYHMX Ta METOAMYHUX 3acaf
opranisanii Ta mpoBefieHH:A ayUTy eeKTUBHOCTI B
CBITI.

Hocsin nposigunx kpain (CIIA, Kanana, Be-
HI/IKO6pI/ITaHiH, benpria, Hania, Higepnangu, Hop-
Beris, lIBenig), gki Bxxe TPUBAJINIL YaC BUKOPUCTO-
BYIOTb ayUT e(eKTUBHOCTI AK GopMy Jiep>KaBHOTO
(biHaHCOBOTrO KOHTPOJIIO, 3aCBiUYE, 1110 BiH € Ii€eBUM
3ac000M BU3HAYEHHs Pe3y/IbTaTMBHOCTI Ta €KOHO-
MIYHOCTi GIOfKETHMX IIPOrpaM, KOHTPOJIIO 3a PO3-
HOfIi/IOM OIPKeTHMX PeCcypciB, 10 B KiHI[EBOMY
pes3ynIbTaTi Ha€ MOXK/IMBICTD BUSHAYUTU ePEeKTUB-
HicTh QyHKIIOHYBaHHA 5K (PiHAHCOBO-OIOKETHOTO
MexaHi3My, TakK i MexaHi3My Jep>kaBHOro (iHaHCO-
BOT'O KOHTPOJIIO KpaiHy, a TAKOXK MiHIMi3yBaTU MOX-
JIMBOCTi BUHUKHEHHS Helepef0adyeHNX HeraTyBHUX
TeHJeHIIili.

B Ykpaini pmepsxaBHmit piHaHCOBMIT KOHTPOIb
Biflirpae [y)ke BaXIUBY po/ib B 3abesmnedyeHHi ¢i-
HAaHCOBOI JVCHUIUIIHM, OCKI/IbKM 3aBJAKM HbOMY
HAIlOBHIOETbCS JIep>KaBHMII Ta MicieBi OIOMKeTH,
CTBOPIOIOTbCA JOCTAaTHI YMOBU JyIsi 30epeXeHHs
Iep>KaBHOTO MaifHa i KOIITiB, BefeTbcs 6opoThba 3i
37I04MHAMM K y 6rokeTHiln cdepi, Tak i cdhepi Pi-
HaHCOBMX BiTHOCUH 3arajioM Tolo. PasoMm 3 nuum, y
mpolleci mepeBipKkM Ta KOHTPOIIO 32 BMKOPUCTAH-
HAM OIOJDKeTHMX KOIITiB BUHMKA€E HoTpeba 3acTo-
CYBaHHS METOJIB Ta iHCTpyMeHTapito Takoi popmu
IepXKaBHOTO KOHTPOJIIO SIK ayAUT e(eKTUBHOCTI.

B cyyacHux ymMoBax ayanT e(eKTMBHOCTI CTaHO-
BUTDb 3HAYHMI iHTepecC /g HalliOHAJIbHOI CUCTEMU
IepaBHOTO (piHAHCOBOTO KOHTPOJIIO, IJ0 3YMOBJIE-
HO HeOOXiJTHICTI0O peOpMyBaHHA CUCTEMU YIIPaB-
TiHHA OIOMKETHUMM pecypcaMi, AKa Ha CbOTOJHI €

Hee(eKTVBHOIO i He BiiOBiZlae BMOTraM PMHKOBOI
eKOHOMIKM Ta HoTpebaM CyCIiIbCTBa.

B VYkpaini sampoBamkeHHA ayguTy eQpeKTuB-
HOCTi y [iANbHICTD OpraHiB J[I€p>KaBHOIO KOHTP-
oo nepeOyBa€e Ha eTalli CTaHOB/IeHHA. Tinbkn mic-
s IpUIHATTA BlopkeTHOro Komekcy Ykpainm (Bif
08.07.2010 p. Ne 2456-VI), Konnemnuii 3acrocyBan-
HS IPOTPaMHO-II/IbOBOTO METORY B OIOXKETHOMY
mporeci (Big 14.09.2002 p. Ne 538 p) ta Konnenuii
PO3BUTKY Aep>KaBHOTO BHYTPIilIHBOTO (piHAHCOBOTO
KOHTPOJIIO Ha nepiof; mo 2017 p. ayaut eeKTMBHOC-
Ti Ha6yB CBOEI JIETITUMHOCTI, OflHAK Ha IMPAKTUIL
peaTi30BYETbCS MEPeBAXHO Y AKOCTI ayanty edek-
TUBHOCTi OI0J>KETHNX IIPOTpaM.

BaxnmuBMMM HOPMAaTMBHO-IIPaBOBMMM aKTaMIL,
B AKMX BM3HAY€HI METOAMYHI peKOMEHJaLil ITpoBe-
IeHHs ayAuTy e(eKTUBHOCTI BUKOHAHHA OIO/DKeT-
Hyx nporpaM € Hakas [0710BHOTO KOHTPOIbHO-pEBi-
3iliHOrO ynpasniHHA YKpainu «IIpo BpockoHaneHHA
IPOBeIeHH:A ayAnTy epeKTMBHOCTI BUKOHAHHA 610-
IPKeTHUX Iporpam» Bim 15.12.2005 p. Ne 444 [5], a
takox IlocranoBa Ka6inery MinicTpiB Ykpaiun
«IIpo sarBepmxenns IlopanKy npoBefieHHA OpraHa-
MM Jiep>KaBHOI KOHTPOJIbHO-PeBi3iltHOI ciry 61 aep-
YKaBHOTO (DiHAHCOBOTO ayAUTY BUKOHAHHS OIO/DKeT-
HUX nporpam» Bif 10 cepras 2004 p. Ne1017 [6].

OcHOBHUMEM @epeflyMOBaMM IIOABU ayIUTY
eeKTMBHOCTI B HAI[iOHAJIBHIIT CUCTEM] Jlep>KaBHOTO
(iHaHCOBOTO KOHTPOJIIO, Ha HAIIY [YMKY, CTaJIN:

— Hu3bKa (iHaHCOBA, OIOPKETHA Ta IOJATKOBA
IUCHUTUTIHI

— 6e3CUCTeMHICTb 3[iliCHEeHH: Jiep>kaBHOTO i-
HaHCOBOT'O KOHTPOJIIO;

— IIpaBOBa, OpraHisauiiiHo-QyHKIiOHa/NbHA He-
BU3HAYEHICTb Ta HEY3TOMKEHICTb Jlep>KaBHOTO i-
HaHCOBOT'O KOHTPOJIIO;

~ TPOMI3JIKICTb Ta HeJOCTaTHA IOTY>XHICTb
KOHTPOJIbHO-PEBi3ilIHOrO amapary;

— HeOOXiJJHICTh Bi/JIOBiHMX OpraHiB fiep>kaBHOI
BJIaJi/i KOHTPOIIOBATA LiIbOBUII XapaKTep JeprKaB-
HVIX BUTPAT, OLI{HIOBaT! pe3y/IbTaTUBHICTD Ta edek-
TUBHICTD 1X 3/IifICHEHHS TOIIIO.

Hlomo BM3HAYEHHSA CYTHOCTI HOHATTA «ayguUT
eeKTUBHOCTI» Y BiTYM3HAHII IPAKTULIi Jep>KaBHO-
ro (piHaHCOBOTO KOHTPOJIIO, BBKAEMO, 1[0 TOCUTDH
BJlajle Ta NIOBHE TPaKTyBaHHA JaHOTO NOHATTA 3a-
IIPOIIOHOBAHO BiTUM3HAHMMM HayKoBLAMHU Cyxape-
Bo1o JI. O. Ta ®epuenxo T. B., ki po3riAgaoTh ayguT
eeKTUBHOCTI AK (POPMY KOHTPOJIIO, KA CTAHOBUTD
CYKYIHICTD Jiif 3i 300py i1 aHaTUYHOTO OIpaIio-
BaHHSA CTaTMCTUYHUX 1 3BITHUX JAHNX, MarepiajiB
peBisiit i mepeBipok, inmoi my6iuHoI iHpopMarii,
CIIPSIMOBAHNX Ha BU3HAYEHHA PiBHA eeKTMBHOCTI
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Iep>KaBHUX BK/IA[JeHb I peaisalii 3al/laHOBaHUX
OI0/pKeTHNMM IIpOrpaMaMy IIijieif, BCTaHOBJIEHHS
YMHHVKIB, AKi 3aBa)KalOTb JOCATHEHHIO MaKCUMa/lb-
HOTO pe3y/IbTaTy y BUKOPMCTaHHI IIeBHOTO 0OcATy
pecypciB, Ta OOIPYHTYBaHHSA NPOIO3UILiN IIOAO
nifBuIeHHs epeKTUBHOCTI BUKOPUCTAHHS Jlep>KaB-
Hux akTuBiB [10 c. 127].

OCHOBHOI0 MeTOI0 37IifICHEHHA aymuTy edex-
TUBHOCTI € PO3poOKa OOIPYHTOBAHMX IIPOIIO3MIIii
I[OZIO MiIBMIIeHHs e(eKTUBHOCTI Ta 3abe3nedeHHs
paLioHaIbHOTO BUKOPUCTaHH KOIIUTIB JIEP>KaBHOTO
Ta MicIieBUX OIOJKETiB y Ipoljeci BUKOHAHH: 6I0-
IPKeTHUX IIPOrpaM Ta MPOEKTiB [6].

3HavyeHH:A Ta Miclle ayiuTy epeKTUBHOCTI B CHC-
TeMi Jlep>)KaBHOTO (DiHAHCOBOIO KOHTPOJIO BM3HA-
Ya€ThCs TUMM 3aBIaHHAMM, SIKi HA HbOTO MOKJ/Ia/ieHi
[5]:

— OIIiHKa BMKOHAHH:A Pe3yNbTaTUBHMX ITIOKAa3HN-
KiB OIO[PKETHIX IIPOTpaM;

— orjiHKa epeKTMBHOCTI BUKOHAHHS OI0/PKEe THUX
IIpoTpam;

- BUABJIEHHA YITIyIIeHb i HEJO/IKIB Opranisanin-
HOTO, HOPMaTUBHO-TIPaBOBOTO Ta (hiHAHCOBOTO Xa-
PaKTepy, AKi MepelKOJKAITh CBOEYACHIII, TIOBHI i
SIKICHIN peaizanil 3alJIAaHOBAHNX LiiNIeit;

— BY3HAYEHH:A CTYIIEHs BIUIMBY BUABIECHNX YIIy-
LIeHb 1 HelOMIKiB Ha peajli3allilo 3aIJIAHOBAHMX Iii-
JIel;

— Ppo3po0jieHHS TPOIO3NIM LIOAO IUIAXIB
(dopm, 3aco6iB) migBuIeHHSA ePEeKTUBHOCTI BUKO-
PUCTaHHA OI0IKETHIX KOIITIB.

ITpote, mif BIIMBOM 3pOCTaHHA 00CATIB Haj-
XOIKEHb Ta BUTPAYaHH:A Iep>KaBHUX pecypcis Oro-
JDKeTHMMMY YCTAaHOBAMM Ta iHIIMMM Cy6’€KTaMM roc-
NOfJapIOBaHHA, a TAKOX depe3 OesnepepBHi 3MiHM
XapaKTepy BUTPavyaHHA KOLITiB IVIMU Cy0 eKTamu,
3aBJIlaHHA ayANUTy eeKTMBHOCTI MOCTIifHO yCKIaz-
HIOIOTHCA Ta PO3IIMPIOIOTHCA.

Sk 6aunmo, mopaHi BuUllle BU3HAYEHHS ay[UTY
eeKTMBHOCTI, 10r0 MeTa Ta 3aBIaHH: YiTKO OKpec-
JII0IOTh HEOOXiTHICTh, BaXK/IMBICTh Ta NOLIIbHICTH
yTBepm KeHHs 1iiel popmu fep>kaBHOTO piHaHCOBOTO
KOHTPO/IO B YKpaiHi, BpaXOBYI04YM Cy4YacHi TeHJEH-
11il pO3BUTKY HaIliOHATbHOI €KOHOMIKM Ta OOpaHH:A
YkpaiHOI0 KypCy Ha €BpOIEIChbKY iHTerpaliio.

BrnpopmoBx ocTaHHIX poKiB B YKpaiHi aKTMBHO
Bi0yBa€TbCs po3poOKa TEOPETUYHOI Ta METOLUY-
HOI 6a3y aynuTy epextuBHOCTI. [Ipy 1jpomMy Baromy
po7b Bifirpae BMBYEHHA OCBifly 3apyOKHUX KpaiH
Ta JOCIIKEHHA MDKHApOJHMX CTaHJApPTiB, 30Kpe-
Ma cTagjapriB MixHapopgHoi opranisarii BMIIKMX
OpraHiB KOHTPOJIIO iepKaBHMX (iHaHCiB [1].

B mporeci gocmimgkenHs, 6y10 BU3HA4Y€HO, 110 B
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YMOBaX CbOTOfIeHHs Ta Hall0/IVHKIYOMY Mailoy THbOMY
HEepCIeKTVBY YTBEPIPKEeHHs ayAuTy e(eKTUBHOCTI
BU3HAYATUMYTbCA HEOOXiJHICTIO pedopMyBaHHA
CUCTeMM JepXKaBHOTO (iHAHCOBOIO KOHTPOIIO B
YkpaiHi, npiopuTeTaMu 40ro MaloTb CTaTH:

- migBuIeHHs AieBocTi Ta edeKTUBHOCTI mep-
YKaBHOTO (piHAHCOBOTO KOHTPOJIIO;

- ¢opMmyBaHHA Ta peayisauii 3araTbHOIPUITHA-
TUX MDKHAPOJSHUX IPUMHUMIIB i IpaBOBMX OCHOB
OI0JPKeTHOTO IIPOLIeCy;

— 3abesleyeHHs 3pPOCTAHHA MPO3OPOCTI Ta
nyOmivHOCTI  GIO/PKETHOrO IIPOLeCy, JAiANbHOCTI
[lep>KaBHUX KOHTPOJIIOIOUYNX OpraHiB Ta Cy6’eKTiB
TOCIIOfIapIOBAHHA, AKi BUKOPUCTOBYIOTb Jep>KaBHi
¢inancoBi pecypcn;

— IOIepeKEHHA Pi3HOrO pofy NOpYyLIEHb Ta
3/7I0BXXVIBaHb IIPY BUTPAYaHHi OI0/PKETHUX KOIITIB;

~ IOKpallleHHA JIEP>)KaBHOTO YIIPaB/IiHHA B yMO-
BaX 0OMeXXeHOCTi piHaHCOBUX pecypciB [4, c. 73];

— 3abe3neyeHHs Iepexofly A0 OIoKeTyBaHHSA
3a pesyabraTaMm AisUIbHOCTI (piHaHCYBaHHSA Hail-
Oi/TbII IPIOPUTETHNX IIPOTPAM).

He 3Baxaloun Ha 3HaueHHA ayfuTy e(eKTUB-
HOCTi y CMCTeMi Jiep>KaBHOTO (hiHaHCOBOTO KOHTP-
OJI10, JIOTO AaKTMBHOMY BIIPOBA/P)KEHHIO y IIPAKTUKY
OiANIbHOCTI OpraHiB Aep>KaBHOTO KOHTPOJIKO Iiepe-
IIKO/PKAIOTD TIeBHi Ipo6y1eM, sIKi 3yMOBJIeHi cydac-
HVMI HETaTMBHMMM T€HJEHLIAMU YIIPaB/IiHHA Jep-
YKaBHMMU iHaHCAMM:

1) HesaBepILeHICTh pedopMu OIOKETHOTO IIPO-
1ecys;

2) BiICyTHICTb OOIPYHTOBAHOI Ta HeCyIepeyIn-
BOI CMCTeMM IIPAaBOBOTO PEryIIOBAHHA I€P>KaBHOIO
¢biHaHCOBOrO KOHTPOJIIO;

3) BiICYTHICTb €UHOrO Ta HayKOBO-OOIPYHTO-
BaHOTO METOJIOJIOTIYHOTO 3a0e3eYeHH AK AepiKaB-
HOro (piHAaHCOBOTO KOHTPOJIIO, TaK i ayauty edex-
TUBHOCTI;

4) HeepeKTMBHA Ta JJOCUTb IPOMi3fIKa OpraHi-
3alliliHO-YHKI[iOHa/IbHA CTPYKTypa CUCTEMU Hep-
YKaBHOTO (PiHAHCOBOTO KOHTPOJIIO;

5) BifcyTHicTh Heo6XinHOI B3aeMOAil Ta B3aEMO-
Y3TOXKeHOCTi (pyHKIIIOHATbHUX 000B A3KiB OpraHis
lep>KaBHOTO (piHAHCOBOTO KOHTPOJIIO;

6) BiACYTHICTb YITKOTO pPO3yMiHHS TOTO, XTO
camMe TIOBMHEH 3JiICHIOBATU ayAuT e(beKTMBHOCTi,
KOHTPOJIIOBAaTM Ta PETYII0BAaTH JIOTO PO3BUTOK;

7) He3aoBiIbHMIT CTaH, GiHAHCOBOI, OIOKET-
HOI, ITOJIATKOBOI AUCIUIITIHN;

8) HU3bKa BiANOBIA/IbHICTD yYaCHUKIB OIOKeT-
HOTO IPOIIECY.

3 orIAAy Ha Iie, TOCTPO CTOITh Ipo6ieMa BU3Ha-
YeHHsA HaOi/NbII ONTMMANbHUX Ta JiEBUX 3aXOiB,
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AKi 3abe3neyaTb yTBepKEHHS ayAUTY e(heKTUBHOC-
Ti AK BaxuBoOi GopMM Jep>kaBHOTO (PiHAHCOBOTO
KOHTPOJIIO B YKpaiHi Ta OyyTh BpaxoByBaTH 5K 3a-
py6i>1<HM171 IOOCBif, Tak 11 0cOOMMBOCTI BITYM3HAHOI
CHCTEeMMU JIepXKaBHOTO (piHAaHCOBOTO KOHTPOJIIO, SIKa
Mae€ L€ PAJ HeJOMIKIB Ta HeJOIIPalllOBaHb.

CaMe TOMYy, IS BIPOBA/KEHHA ayAUTy edex-
TUBHOCTI B IIPAKTUKY HiA/IbHOCTI OPraHiB Jiep>KaB-
HOro (piHaHCOBOTO KOHTPOMIO YKpaiHM, Ha HaIIy
IyMKY, He0OXifiHO:

1. Pospobuty Ta 3aTBEpAMTYU E€AVHY KOHIIEIl-
I[il0 PO3BUTKY CHCTEMU Jep>KaBHOTO (hiHAHCOBOTO
KOHTPOJIIO B YKpaiHi.

2. Po3pobutu Ta 3arBepautu npodeciitHi craH-
OapTy, METOAMYHI peKOMEHalil, METOMONOrIYHI Ta
IpaKTU4HI Matepiamu y cepi ayaury epekTuBHOC-
Ti, BPAaXOBYI0YM BiITIOBiHMII JOCBi/l Ta HaIpaljio-
BaHHA OKPEMUX KpaiH.

3. BHecTu 3MiHM Ta JOIIOBHEHHA [0 iCHYI0YOI 3a-
KOHOJ]aBYOI Ta HOPMaTMBHO-IIPaBOBOI 6a3n y chepi
Iiep>kKaBHOTO (piHAHCOBOTO KOHTPOJIIO Ta ayUTY.

4. 3abe3meunTy BMKOHAHHA Ta CUCTEMHe 3Bi-
TYBaHHA Bi[IIOBiIHNX OpPraHiB B/lIaJy NpPO Xif| BU-
KOHAHH: IUIAaHY 3aXOfliB, Bu3HadeHoro Crpareriero
PO3BUTKY CUCTEMU YIpaBIiHHA AepKaBHUMU i-
HaHcamu [9].

5. 3abe3meunTy IOCTYIIOBUII Ilepexiy Bif pesi-
3ii1 piHAHCOBO-TOCIOAAPCHKOI [Ais/IBHOCTI 1O ayan-
Ty BMKOHaHHA OCHOBHMX IIOKa3HUKIiB OIO/PKETHUX
YCTaHOB, YIIPaB/IiHHA IeP>KaBHUM MallHOM LUIAXOM
HepeBipKM LIMbOBMX OIOMKeTHUX mHporpam (Impo-
BeJleHHA TEeMAaTHYHMX IIepeBipOK), a He OKpeMuX
06’€KTiB.

6. Po3pobuTy Ta MOCTIIHO BUKOPUCTOBYBATH
IIOKa3HMKM, SAKi BUSHAYATUMYTb PE3YNbTATH [isA/Ib-
HOCTi 00’€KTIB ayauUTy eeKTUBHOCTI.

7. TlpoBect pedopmyBaHHsA oOpraHisarjiiiHol
CTPYKTypM Ta BHeCTM HeoOXifjHi 3MiHU y po3mofin
dbynkuii i cdep mianbHOCTI OpraniB gep>xaBHOrO i-
HaHCOBOT'O KOHTPOJIIO.

8. CTBOpUTHU CHCTeMy OpraHiB, AKi Bifnosifa-
TUMYTD 3a IPOBEJIeHHA ayauTy epeKTUBHOCTI i fi-
SUIBHICTD AKMX OyZle CKOOpAVHOBAaHA 3 iHIIMMM Op-
raHaMU JIepXKaBHOTO (piHAHCOBOTO KOHTPOJIIO Ta He
py6moBaTyMe ixHi 3aBIaHHA Ta QPYHKIII.

9. CrBopurn indopmaniitny iHdpacTpykTy-
Py, QyHKI[iOHyBaHHA fAKOI 3a0e3MeYnTb IIBMIKMNIL
Ta MOBHMII OOMiH iHpoOpMaliielo mpo cy6’ekTiB Ta
00’€eKTiB Jlep>kaBHOrO (DiHAHCOBOrO KOHTPOIIIO, pe-

3YJIBTATY IX HiA/IBHOCTI, OCHOBHI ITOKa3HMKY IIEPEBi-
POK Ta ayJJUTy TOLIO.

10. 3abesneynTy MPO3OPICTh CUCTEMM Jiep>KaB-
HOTO YIIPaB/IiHHA, y TOMY 4YMC/i ¥ ynpaB/iHHA 610-
IPKETHMMM KOIITAMIL.

11. CopuATu Ta CTBOPIOBATM Ha/leXHI yMOBHU
IUIA aKTUBi3alil IPUKIaHMX HAYKOBMX JOCIIIKEHD
y cdepi aep>kaBHOro (iHAHCOBOTO KOHTPOJIIO 3
000B’13KOBIM BpaXyBaHHAM BiTYM3HAHOTO Ta MiK-
HapOJHOIO JOCBily KOHTPOIbHO-PEBI3iIHOI [if/Ib-
HOCTi Ta BIPOBA/PKEHHAM JJOCATHYTUX Pe3y/IbTaTiB
y HisAIBHICTD OpraHiB Jep>KaBHOTO (iHAHCOBOTO
KOHTPOJIIO Ta iH.

BucHoBku. B pesynbrari nmpoBefieHOro focCi-
IKeHHs Oy/0 BU3HAYEHO, L0 ayAUT eeKTUBHOC-
Ti Ha CbOTOAHI € BaXXJIMBOI Ta IEPCIEKTUBHOIO
¢dopMoI0  fiep>kaBHOTO  (PiHAHCOBOTO  KOHTPOIIIO,
AKa 3a0e3NeYnTh CBOEYACHE TA TOYHE BU3HAYCHHS
edeKTUBHOCTI Ta PaLiOHaJIbHOCTI BUKOPUCTAHHS
Jep>KaBHUX PeCypcCiB, CIIPAMOBAaHMX Ha peajisanio
Tep>KaBHMX IIPOTpaM Ta IIPOEKTiB, BCTAHOBUTH IIPH-
YMHU Ta BUHHUX 0Ci0, ki LIbOMY IIE€PEIIKODKAIOTD, a
TaKOXX Ha OCHOBI IIbOTO PO3POOUTHI KOMILIEKC PEKO-
MeHJaLill 3 YJOCKOHA/JIeHHA OIO[PKEeTHOTO IIPOLeCy
TOLLO.

[/ HaLioHA/TBHOI CUCTeMH Jiep)KaBHOTo diHaH-
COBOTO KOHTPO/II0 HEOOXiITHICTb YTBep/KEHHS Ja-
HOI (GOpMM KOHTPOJIIO BI3HAYAETHCA JIOTO METOIO Ta
3aBJJaHHAMIY, CY4acHUMM IOTpebaMy CyCIilbCTBa
Ta 06paHMM YKpaiHOI KyPCOM Ha €BpOiHTerpariiio.

Ha cporopHi, ayauTt eeKTUBHOCTI € 3aLIOPYKOIO
3MiITHeHHs OIO/KeTHOI, MOAaTKOBOI Ta (iHaHCOBOI
AVICLUIUIIHY, BaXKJIMBOIO IIepelyMOBOO 3a0e3IIedeH-
HA eKOHOMi4HOI 6e3rneky Ykpainu Ta ii BXOIKeHH:A
y CBiTOBe CHiBTOBAapUCTBO CHUCTeMU (PiHAHCOBOTO
KOHTPOJIIO Ta ayAUTY 3 IIPO30OPOIO Ta PALIiOHATIbHOIO
CHUCTEMOIO BJIACHUX OpPTaHiB fep)aBHOro (piHaHCO-
BOT'O KOHTPOJIIO.

Opnak, mis Toro, mob ayauT egeKTUBHOCTI 3a-
IIHSIB Ha/Ie)XHe Miclie B cucTeMi fep>kaBHOTrO diHaH-
COBOTO KOHTPOJIO B YKpaiHi, CIpMAB MoOfepHi3alii
OI0/PKEeTHOTO TIPOLIeCy Ta MiJABUIIEHHIO SKOCTI iep-
YKaBHOTO YIIPaB/IiHHA, HeOOXifIHO BUPIINTY Ti IPO-
6meMu, AKi mpuUTaMaHHi CydacHil cucremi mep>kas-
HOro (piHAaHCOBOTO KOHTPOJIIO, CTBOPUTM HAJIEXHI
YMOBM Il IOJA/IBIIOTO PO3BUTKY AK IEep>KaBHOTO
(iHaHCOBOTrO KOHTPOJIIO, TAK i ayANTy eeKTUBHOCTI
30KpeMa, BPaXxOBYIOUM IIPK I[bOMY OCOO/IMBOCTI Ha-
LIOHAJIBHOI €KOHOMIKM Ta JOCBiJ IPOBIJHUX KpaiH
CBiTY y maHill cdepi eKOHOMIYHNX BiTHOCHH.
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Abstract. The article describes the nature,
purpose and objectives of the effectiveness audit.
Given the foreign experience and domestic realities
of organization of the state financial control, the

necessity of introduction of effectiveness audit, as
a progressive form of the state financial control is

justified, and also problems and prospects of his

adoption in Ukraine are defined.

Key words: effectiveness audit, state financial control, effective and efficient use of public resources, budgetary funds.

The entry. In Ukraine the state financial control
in recent years loses its effectiveness, significantly
weakened its role and influence in ensuring appro-
priate budgetary, fiscal and financial discipline. Giv-
en this, there is an urgent need for radical restructur-
ing and reform of the system of state financial control
in Ukraine taking into account European experience
and peculiarities of the national economy.

The purpose of the article. To justify the need
for the effectiveness audit and to determine the pros-
pects of its approval as a new form of the state finan-
cial control in Ukraine.

The main provisions of scientific novelty. By
way of disclosure the nature, purpose and objectives
of the effectiveness audit and systematization of the
international experience and modern trends of the
development of the national economy, identified the
necessity and prospects of development of the effec-
tiveness audit as a modern form of the state financial
control in Ukraine.

The results of the work. In the study, it was de-
termined that at the present stage of the transforma-
tion processes that occur in the system of state finan-
cial control in Ukraine, the problem of adoption of
the effectiveness audit as a prospective form of the
state financial control is particularly relevant.

The experience of leading countries of the world,
which has long used the effectiveness audit in prac-
tice, demonstrates its effectiveness as a means of

determining the efficiency and economy of budget
programs, the effectiveness of functioning of the fi-
nancial and budgetary mechanism and the mecha-
nism of state control in the country, control over
distribution of budget funds, and minimize the pos-
sibility of appearing unexpected negative trends.

In today’s environment and the near future pros-
pects of adoption of the effectiveness audit in Ukraine
will be determined by the need to reform the system
of the state financial control, and the quality and du-
ration of overcoming the problems, which inherent
in the management of state finances in our country.

Conclusions. To ensure that the effectiveness
audit has occupied the niche in the system of state
financial control in Ukraine, contributed to the mod-
ernization of the budgetary process and improving
the quality of the state administration needs to adopt
a set of measures to create appropriate conditions for
the further development of the state financial control
and effectiveness audit in particular, taking into ac-
count peculiarities of the national economy and the
experience of the leading countries in this field of the
economic relations.

Results of the study can be used by authorities in
developing programmes and strategies of improving
the state financial control and the state finance man-
agement, scientists in further research on this topic,
and in the educational process at teaching of the rel-
evant disciplines.
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ITocranoBka mpo6nemu. Ilincymkn fisnbpHOCTI
KPEOUTHHUX CIIJIOK y3araJibHIOITHCA Y 3BITHOCTI, Ha
OCHOBi KO KOpUCTyBa4i POOIATH BMCHOBKU IIPO
biHaHCOBUII CTaH CIIIKM Ta 3[ATHICTb BMKOHYBa-
TV TIOK/TafieHi Ha Hel QyHKIi. 3HauyII000 YMOBOIO
1s1 3a0e31edeHHsI JOCTOBIPHOCTI, TOBHOTH i IIpaB-
OVIBOCTI 3BITHMX JJaHUX KPEIUTHOI CIIJIKM € JOCTO-
BipHe BiOOpa)KeHHs [JOXOAIB y 3BiTHOCTi, OCKi/b-
KU Lieit 00’eKT 007Ky 6e3nocepeiHbo Gepe y4acThb
y dopmyBaHHI iHdopMalil Ipo pe3yIbTaTUBHICTD
(mpuOYTKOBICTh UM 30MTKOBICTH) AisIBHOCTI Kpe-
IUTHUX CITiJTOK.

Amnani3 ocTaHHIX mocmHimKeHb. [JOCTiIKeHHIM
IiAIbHOCTI KPeJUTHMX CIIJIOK 3aliMalucs Taki Bye-
Hi: B. B. Tonuapenko, O. IO. IaBpunesnko, P. P. Ko-
1[OBCBbKa, A. A. IToxxap Ta inmi. Ane 1i focnigxeHHA
CTOCYIOTbCA €KOHOMIKO-IIPaBOBOTO XapakTepy Hi-
STIBHOCTI IaHUX CTPYKTYP Ta HOCATH 371e0iNbIIOro
TEOPETUYHUIT XapaKTep.

IITo crocyerbest mpobneM 00Ky B KPeAUTHUX
CITi/IKax 3arajioM Ta o6nil<y TOXOMliB, 30KpeMa, TO
BOHM HEJOCTAaTHbO BIUCBIT/JI€HI B eKOHOMIUHili yTiTe-
parypi. Ix posrisam o6MexyeTbes nue JOCTiIKeH-
Hamu O. O. Jonuapenko, Ta B. C. Tepemienka.

Mera. Ockinpku ¢iHaHCOBI pe3yabTaTy Hisiyib-
HOCTi KpeIUTHOI CIIJIKM, SIK 1 OY/b-SIKOTO HiIIpueM-
CTBa, HOBMHHI OyTU JOCTOBIpHUMM Ta IIPaBAUBUMI,

AHHOmMauyus. Packpeima cyuHocme 00x0008
KpeOumHO020 COK3a U 0COBEHHOCMU €20 ompaxe-
Hus 8 ¢huHaHcosoli omyemHocmu; 0aHbl Npeosio-
XKeHUsA no cosepuwieHCmB80o8aHuI0 npoyecca ompa-
)KeHUA 00x0008 KpeoOUumHO20 C0t03a 8 (hUHAHCOBOU
omyemHocmu.

MPOJOBXKEHHA [OCTI/KEHb ILIOAO YAOCKOHATEHHA
007Ky JOXOAiB 3 ypaxyBaHHAM crerudiku fgisnb-
HOCTi KPEIMTHMUX CIIIOK € aKTyanbHMMU. Takox
HOJa/IBIINX JOCTIIXKEHb OTpebye HelOCTaTHS Bpe-
TyJIbOBaHICTh HOPMATVMBHMMY JOKYMEHTaMy BU3HA-
HHA 1 CK/Iafy IOXO/IiB [ifA/IbHOCTI KPEAUTHUX CIIIOK
Ta IX 0071iKY, 1[0 3HIDKYE AKICTb METOLMIKY IX €KOHO-
MIYHOT'O aHaJIi3Yy.

Buxnapn ocHoBHOro Marepiamy. 3rigHo 3i cT. 1
3akony Ykpainn «IIpo KpenuTHi cliKm», KpeguTHa
CIli/IKa — Lie HempuOyTKOBa OpraHisallis, 3acCHOBaHa
¢isnuHnMu ocobamu, npodeciitHuMy criKamu, ix
00’e{HAaHHAMM Ha KOOIIEPATUBHMUX 3aCajaX 3 METO0
3aJI0BOJIEHHs TOTPe0 1i YUIeHiB y B3AEMHOMY Kpenn-
TyBaHHi Ta HaJlaHHI (iHAHCOBUX ITOC/TYT 32 PaXyHOK
00’e[HAHNX TPOLIOBUX BHECKiB WIEHiB KpeaMTHOI
crninku. KpennrHa cninka € ¢iHaHCOBOI0O yCTaHO-
BOIO, BUK/TIOYHMM BUIOM JisI/TBHOCTI SKO1 € HaTaHHSA
¢dinaHCcOBUX MOCYT i sika 3000B’s13aHa BeCTH OIepa-
TUBHUII i OyXranTepcbkuit 00K pe3ynbraTiB CBOE]
TiANbHOCTI BifITIOBiTHO [IO 3aKOHOZABCTBA YKpaiHU,
a TAKOXX CTAaTUCTUYHY 3BIiTHICTb Ta NOJABaTH ii B
YCTQHOBJ/IEHUX HOPAAKY Ta 00CA3i opraHaM cTaTimc-
tuku [1].

HopmaTuBHO-1IpaBOBe peryaooBaHHS Oyxrai-
TepCbKOTO 00Ky B KPEAUTHUX CITI/IKaX HaBeJJeHO B
Tabmu 1.
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Ta6bnuua 1

HopmamugHo-npasoge pezysnitosaHHs 6yx2aimepcoko20 0671iKy 8 KpeOUMHUX Cnisikax

Hasga JOKYMEHTa

PexBi3utn,
Ha3Ba BUIaBHMKA

Cdepa 3acrocyBaHHA

3axoH Ykpainnu «ITpo kpeguTHi crimkm»

[1]

BepxoBna Payja Ykpainm Bif

20.12.2001 Ne 2908-11I

Busnayae  opranisauiitHi, IpaBoO-
Bi Ta €KOHOMIiYHi 3acaji CTBOPEHHA
Ta [AiSUIbHOCTI KPEeOUTHUX CIIOK, IX
06'enHaHD, paBa Ta 060B'SI3KM YIEHIB
KPEIMTHIMX CIIJIOK Ta iX 00'€IHaHb.

3akoH Ykpainu «IIpo Gyxramrepcbkuit
067ik Ta (iHaHCOBY 3BiTHiCTb B YKpa-
Hi» [2]

Bepxosna Papja Ykpainm Bif

16.07.1999 Ne 996-XIV

Busnavyae npaBoBi 3acapy perynoBaH-
Hs, opraHisauii, BefeHHs OyxramTep-
CbKOTO 007Ky Ta CKmafanHs diHaHCO-
BOI 3BITHOCTI B YKpaiHi.

[Tnan paxyHKiB OGyXraarepcbkoro 06-
JIKY aKTMBIB, KamiTany, 3000B'sA3aHb i
TOCIIOJJaPChKMX OIEpaLlill MiJIIPUEMCTB
i opranisauii [3]

3aTBepmKeHNIT HAKA30M
MiH}iny Ykpainu Bif
30.11.1999 Ne 291

3acTOCOBYETBCA MiAIIPUEMCTBAMI, OP-
raHisaliAMM Ta iHIMMY OPUSNIHUMUI
ocobamu (xpim 6aHKIiB i GromKeTHMX
YCTaHOB) He3aJIeXXHO Bif ¢opm Brac-
HOCTI, OpraHi3alifHoO-1IpaBoBUX GOpM
1 BUJIiB IisITBHOCTI, @ TAKOXX BUJIiZIEHUX
Ha oKpemuit 6amanc ¢iniit, BifgineHn
Ta IHIINX BiZOCOONIEHUX MifPO3ZiNiB
IOPUAMYHMX 0Ci6

Incrpyknis mpo sacrocyBanHsa Ilma-
Hy paxyHKiB Oyxraarepcbkoro o6miky
aKTMBiB, KamiTamy, 3060B'A3aHb i roc-
IIOJaPChKUX OIEpaliil IiANPUEMCTB i
oprasisanin

3aTBepKeHNI

30.11.1999 Ne 291

HaKa-
3oM Minginy Ykpainu Bip

BcTaHoB/I0O€ NpU3HaUeHHs i MOPAJOK
BeJICHHS PpaxyHKIB OyXraaTepchbKoro
00Ky 1A y3araJbHeHHA MeETOHOM
nopBifiHoro 3amucy indopmanii mpo
HasgBHICTb 1 PyX QaKTMBIiB, KalliTasny,
3060B's13aHb Ta GaxTy hiHaAHCOBO-TOC-
MIOJAPCHKOI [iA/NIbHOCTI MifAIIPUEMCTB,
opraisaniyi Ta iHIINMX HOPUAMIHUX
oci6 HesaleXHO Bif (GopM BracHOCTI,
oprasisalilfHO-IIpaBOBMX (GOPM i BU-
IOiB IisITIBHOCTI, a TaKOX BUIiIEHUX
Ha okpemwmit Oamanc ¢iniii, BigpineHs
Ta IHIKX BiZOCOOTIEHUX MiApO3HiniB
IOPVMANYHYX OCi6

CTOCOBHO [J0XO[IiB KpeJUTHUX CIII/IOK, TO HOP-
MaTMBHE PerylTioBaHHA METOAMKM iX oO7iKy Ta Bi-

[OOpa’KeHH:A Y 3BITHOCTI, OKpiM 3a3Ha4yeHNX BUIIE

IIPaBOBMX AKTiB, 3/Ii/ICHIOETHCA TAKOXK HACTYITHUMU
perlaMeHTHMMU TOKyMeHTaMu: (Tabr. 2)

Ta6bnuuya 2
MemoouuHi pezriameHmu o611iky 0oxodie y KpeOUMHUX ChisIKax
Ne PexBisnru,
HasBa gokymeHTa Cdepa sacTocyBanus
3/m Ha3Ba BIJJaBHNKA
MeTtopnuni pekoMmeHpmanii mopo Be- | 3aTBepfpkeHi posmops- | HagaroTb  MeTopmdHi  peKoMeHparil
|| Aemus OyXrajaTepcbKoro oomky kpe- | mxeHHAM JepsxdiHmoc- | mopo BemeHHA OyXraaTepcbKoro o6yi-
" | puTHO cIiIKO0 Ta 06’egHAHOI Kpe- | jyr Big 18.12.2003 Ne 171 | Ky KPEAUTHOIO CII/IKOI Ta 06 €IHAHOI0
JUTHOIO CITi/KOIO [4] KPeIUTHOIO CITi/IKOI0
HarjonanpHe nono>kenHs (craHzjapr) | 3aTBepypkeHe Haka3oM | BusHawaloTbcs MeTa, CKIaJ| i IPUHIM-
) OyxranTepcbkoro obmiky 1 «3aranpui | Minginy VYkpaium Bif | nm migrotoBky ¢iHaHCOBOI 3BiTHOCTI
" | Bumoru fo pinaHcoBoi 3BiTHOCTI» [5] | 07.02.2013 Ne 73 Ta BUMOTM [0 BU3HAHHA i pOSKpUTTA ii
€/IEMEHTIB
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Tabnuys 2 (npo0osxeHHs)

IMonoxxenust (craHmapr) Oyxraarep-
cbKoro 06miky 15 «[loxigy» [6]

3aTBepmKeHe
Mindiny VYkpainu Big

Haka3oM | BusHawae mertopmonmoriuni sacagyu ¢op-

MYBaHHSI B OyXraarepcbKomy OOTIKy

PMHKIB (iHAHCOBUX IOCTYT YKpaiHu

(7]

3. 29.11.1999 Ne 290 inpopmanii npo moxomy migmpremMcTBa
Ta Il po3KpnTTA y hiHaHCOBII 3BiTHOCTI

Ilopspok ck/lajjaHHA Ta IIOJAHHA | 3aTBepIKeHMiT po3Io- | BusHauae mopsAnok cklafaHHA Ta II0-
3BITHOCTI KpeUTHUMM CIIIKaMu Ta | psmpkeHHsAM  [lepxdiH- | JaHHS 3BITHOCTI KPEAUTHUMU CHiTKAMU
00’efHAHMMM KPEAUTHUMY CIIIKaMy | MOCIyr Bif 25.12.2003 p. | Ta 06'eqHaHMMY KpegUTHYIMM CIiJIKaMu

4 no Jlep>xaBHOI KOMicii 3 perymoBanHA | Ne 177; mo HarionanmpHOI KOMicil, 110 3[iViCHIOE

Iep>KaBHe Pery/IIoBaHHA Y cepi puHKIB
GbiHaHCOBMX TOCHYT, YCTAQHOBTIOE 3a-
rajIbHi BUMOIM 10 3aIlIOBHEHHS 3BiTHMUX
¢dbopM Ta TepMiHU iX IOfAHHA

MeropuyHi peKOoMeHAAIil MOA0 BefeHHS OyX-
Ta/ITepCbKOTO  OOJIiIKYy KPEeAWTHOI CIIJIKOI Ta
00’€THaHOI0 KPEAUTHO CINKOI0 3aTBEPIKEeH] JIist
3abe3Ie4eHHs €AVHOTO MiIXONY 0 BefleHH: OyxXral-
TepCcbKOTro 067Ky Ta (piHaHCOBOI 3BiTHOCTI [4].

Bigmosiguo mo HII(C)BO 1 «3aranpHi BUMOrn
no ¢inaHCOBOI 3BITHOCTI», JOXORM - 30i/mbIIeHHS
€KOHOMIYHVX BUTOJ] Y BUITIAZI HAAXOKEHHS aKTH-
BiB 2060 3MeHIIIEHHS 3000B’s13aHb, AKi IPU3BOJATH
IO 3POCTAaHHA BJIACHOTO KamiTamy (3a BUHATKOM
3POCTaHHA KalliTajly 3a PaXyHOK BHECKIB BJIACHU-
KiB) [5]. Takum yMHOM, 3a CTaHZAPTOM, OXif] Kpe-
IOUTHOI CIIIKM BU3HAETHCSA Iiff Yyac 30i1bIIEHHA aK-
TUBY a00 3MeHIIeHHA 30008’ A3aHHS, 1[0 3YMOBJIIOE
3pOCTaHHS BJIACHOTO KaMiTany (3a BUHATKOM 3pOC-
TAHHA KalliTay 32 pPaXyHOK YIEHCbKUX BHECKIB), 32
YMOBY, IIJ0 OIIiHKa JOXOAY MOXe OyTI JOCTOBipHO
BI3HAYEHa.

He BusHaroTbca [oXomaMy y KpeSUTHIN CIIiMIi
TaKi HaIXOM>KeHHS:

~ ABaHCOBi CyMM CIIIaY€HMX IIPOLIEHTIB 3a Kpe-
JIUT;

— cyMu, IO IIpM3HAYeHi i1 IoTralleHHA Kpenn-
TY;

— BHeCKM (BK/IaJjyI) Ha [IeTTO3UTHI paXyHKI.

3riguo 3 II(C)BO 15 BusHaui goxopn kmacudi-
KYIOTbCS B OyXTranTepchbKoMy 00Ky 3a TaKMMU TPY-
TTaMIL:

- noxin (Bupyuka) Bif peanisauii npopykuii (To-
BapiB, pobiT, mociyr);

— 9MCTUIT JOXif Biff peanisarii mpopykuii (ToBa-
piB, po0iT, mocyr);

— iHIIi onepauiiHi foxonu;

- ¢inaHcoBi goxony;

— iHmi moxomu [6].

Ckaj JoXO/iB, 110 BiTHOCATHCS 40 BiAIIOBITHOI
rpymu, BctanoseHo HII(C)BO 1 «3aranphi BUMorn
no ¢inaHCcOBOI 3BiTHOCTI» [5].

BigmoBigHO 0 3a3HAYEHOrO IMOJIOKEHHs (CTaH-
mapry) OyXranTepchKoro oOmiKy, moxim (Bupydka)
Bif peanisanil npogykuii (ToBapis, pobir, mocmyr)
Ta iHIIi OIepaliliHi JOXOAU BiSHOCATHCA O LOXO-
IiB Bifi omepauiliHoOl JiAZbHOCTI, AKa BU3HA4Y€HA AK
OCHOBHA JIiA/NIbHICTD MiJIIPMEMCTBA, a TAKOX iHIIi
BU[IY IiSTTBHOCTI, sIKi He € iHBeCTUIiltHOI0 uu diHaH-
COBOIO AiAbHICTIO. 3Bifcu cifye, mo mpu Gopmy-
BaHHI pesy/IbTaTiB TOCIOAAPIOBAHHA MiJIIPUEMCTBA
HOTPiOGHO BpPaxOBYBAaTU TPU BUY 3BUYANHOI [Iif/b-
HOCTI: onepaliiiny, ¢piHaHCOBY, iHBeCTUIIIIHY.

B nporusary ganomy tBepmxenuio I1(C)bO 15
«Jloxim» He BUmiNsAE MOXOAM iHBECTUIIHOI Hisimb-
HOCTI, a BUOKPEM/IIOE OKPIM OIlepaliliHIX JOXO/IB,
¢inancoBi Ta iHmi goxomu. CTpykTypa 3BiTy Ipo
(iHaHCOBI pe3y/nbTaTi TAKOX He Iepenbdadae iHBec-
TULiHOI fisnbHOCTL. He BHMOKpeMIIOETbCA iHBeC-
TULiJIHA JiANbHICTD i Ha paxyHKy 79 «(DiHaHCOBi
pesynbraTi». TakuM 4MHOM BUMHUKA€ HOPMaTMBHA
KOJIi3if, AIKa MOoTpebye HeraifHoro yCYHEHH .

OO6ik OXOMiB KPEeAUTHOI CIINKY IPOBOAUTHCS
3TifIHO 3 NPMHLMIIOM «HapaxXyBaHHA Ta BiJIOBifI-
HOCTI JIOXOJiB i BUTpAT», 32 AKUM JIJI1 BU3HAYEHH:
(hiHaHCOBOTO pe3y/nbTaTy 3BITHOTO IEpioRy Ciif 3i-
CTaBUTU JIOXO[M 3BiTHOTO Iepiofly 3 BUTpaTaMU, SAKi
Oynu 3piicCHeHi /Isl OTPUMMAaHHA IMUX HoxopiB. [Tpu
IIbOMY JJOXOZM i BUTpaTH BiffoOpakaroTh y Oyxrai-
TEPCbKOMY OOJIIKY B MOMEHT iX BUHMKHEHHs, He3a-
JIEXKHO BiJl 4aCy HaIXOJPKEHHA 1 CIIaTU TPOILEIL.

Jloxonu KpeIUTHOI CIiZIKK, OTPMMAaHi y mpomeci
ii gisIbHOCTI, 3HAXOAATH BiOOpa’keHHs Ha paxyH-
Kax 7 knacy «Jloxonu i pesynbraTut gissmpHocTi» [1na-
HY paxyHKiB 6yXrantepcbkoro o6miky [4].

MeTopuuHi pekoMeHAalil OO BefeHHSA OyX-
TaJITepChbKOr0  OO/MIKy KPeJUTHOI CIIJIKO0 Ta
00’€lHAaHOI0 KPEeAUTHOI0 CIIKOI I OO/iKy Ha-
paxyBaHH:A INPOLEHTIB 3a KOPUCTYBAaHHS Kpemu-
TaMI 4YJIeHaMM KPeAMTHOI CIIJIKM PeKOMEHJYIOThb
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BUKOPUCTAHHSA CyOpaxyHKy 719 «IHmi moxomm Bif
OIlepaLifiHOI [iA/NIbHOCTI», Ha AKOMY BeleTbCA y3a-
rajibHeHHs iHdopMarii mpo goxoay Bij onepaniitHol
HiAZIbHOCTI KpeAUTHOI CIIJIKM Y 3BiTHOMY IIepiofi.

Jlo iHImMX omepauiiHMX JOXOZiB, OKPiM [OXO-
Iy BiJl IPOLIEHTIB 3a HaZlAHUMM KpeAUTaMU YI€HaM
KPEJUTHOI CIiIKM MeTOAVYHUMY PEeKOMEHIALIIAMM
mepen6adeHo BiTHOCUTH:

— CyMHM ofiep>KaHMX TpadiB, MeHi, HeYCTONKN
Ta iHIIMX CAaHKIiM 33 MOPYLIEHHA TOCHOAPChKUX
TOTOBOPIB;

— IOXOMY Bif CMCaHHS KPeaUTOPChKOI 3a60p-
TOBAHOCTI, IIOZ0 AKOI MMHYB CTPOK IIO30BHOI JIaB-
HOCTI;

— OmarogiifiHy IOIIOMOTY 3a PaxyHOK BHECKIiB
4JIeHiB KpefUTHOI CIiNKM [0 61arofiitHoro GpoHmy;
Bi/IIIKO/IyBaHH:A paHillle CIIMCAHNX aKTUBIiB;

— Ioxip Bij 6€30MIaTHO Offep>KaHNX 0O0POTHIX
aKTUBIB TOIIO.

Y KpeguTHUX CIiNKax nepepndadeHo Taki cyopa-
XYHKM paxXyHKy 71:

- 715 «Opep>xaHi mrpadu, meHi, HEYCTOMKI»;

= 716 «BifmKo#yBaHHA paHille CIMCAHNUX AKTH-
BiB»;

- 718 «Jloxix Bix 6e3omIaTHO ofiep>kaHUX 000-
POTHMX aKTUBiB»;

= 719 «IH1i goxonu Bij onepauinHol ign1bHOC-
Ti».

o crocyerbes paxyHKy 72 «Jloxif Bijj yyacTi B
KamiTasi», To BiH IpU3HaYeHN Jyig OyXraaTepCchbKo-
ro 06Ky JOXOAIB, 11]0 iX OTPUMYIOTb BijJj iHBeCTHIIii
y Kamitan 06’eJHaHOI KpeUTHOI CIII/IKM 4 KOOIle-
paTuBHOro 6AaHKY. AHaTITUYHUI OOJIIK 32 paXyHKOM
72 BefileTbCA 3a KOXKHUM O0’€KTOM iHBeCTYBaHH:
OKpEMO.

Iopsamok BimoOpaskeHHS HOXOIIB KpeguTHOI
CIII/IKM Ha paxyHKaX OyXraaTepcbKoro o6miKy HaBe-
IeHo B Tabmui 3.

Ta6bnuua 3
O6nik doxodie KpeduUMHoI cniniku
Ne . . Kopecnonpyroui paxynkn
3MicT rocnogapcbKoi onepaiii
3\mm ebet Kpemput

HapaxoBaHo NpoOLIeHTH 3a KOPUCTY-
BaHHA KPEAUTOM 4/IEHOM KPEAUTHOI
CITiIKM

3731 «PospaxyHKu 3a HapaXOBaHUMU
IIpOLIeHTaMM 3a KpeuTaMy, HaJJaHu-
MI 4IeHaM KPeJUTHOI CITIIKI»

719 «IH1mi goxopu Bif onepa-
LHTHOL AiTbHOCTI»

Crrageno mrpadHi caHKnil 3a mopy-
LIEHHSA CTPOKIB IIATEXY 3TiHO 3 YMO-
BaMU KPEJUTHOTO IOTOBOPY

301 «Kaca B HaI[iOHa/IbHIJ Ba/IIOTi»,
311 «IloTo4Hi paXyHKM B HalliOHa/Ib-
HilT BayTIOTi»

715 «Opepxani mrpadu, meHi,
HEYCTOMKI»

3MeHIIeHHA CyMU ¢(HOPMOBAHOIO pe-
3epBy 3abesIedeHHsI IOKPUTTS BTPAT
BiJ] HEIOBEPHEHMX KPEe/IUTIiB

381 «Peseps 3abe3redeHHs IOKPUTTS
BTPAT Bifi HEIIOBEPHEHNX KPENUTIB»

716 «BigmkogyBaHHA paHille
CIIMCAaHUX aKTUBiB»

BesomnarHo ofepkani 060poTHi ak-
TUBU

20 «Bupo6Huui 3amacu»,
22 «ManoninHi Ta IBUAKO3HOUIYBaHi
IIpegMeTm»

718 «Jloxip Big 6e301IaTHO
ofiep)XKaHUX 0OOPOTHMX aKTH-
BiB»

HapaxoBaHo [joXij Ha [1ai10Bi BHECKH,
1[0 BHECeH] /10 KamiTany 06’ egHaHOl
KPEIUTHOI CIIIJIKM

3735 «PospaxyHKM 3a HapaXOBaHUMU
TOXOflaMy 32 BHECKAMM B KaIliTas
00’efHaHOI KPeOUTHOI CITiNKI»

724 «Jloxig Ha BHECKU, BHECEHi
IO KafiTamy KOOmepaTUBHOTO
6aHKy Ta 00’ €fHaHOI KpeauT-
HOI CITi/IK/»

HapaxoBaHo Ipo1ieHTH 32 KOPUCTY-
BAaHHA KPEAUTOM, HaJJaHMM iHIIiN Kpe-
IUTHIN CITiIi

3732 «PospaxyHKM 3a HapaxoBaHUMU
IpOLEHTaMM 33 KpeluTaMI, Ha/laHM-
MM iHIIMM KPEJUTHMM CIIiIKaM»

733 «IHi goxonu Bif diHaHCO-
BJX OIlepaLii»

HapaxosaHo mponieHTH 3a KomTamu,
110 pO3MillleHi Ha JIETIO3UTHOMY PaxXyH-
Ky 6aHKY

3733 «PospaxyHKM 3a HapaxOBaHUMU
IpOLIeHTAaMM 3a BK/IaflaMM Ha JIeII03UT-
HMX paXyHKax B 6aHKax»

733 «IHui goxopu Bif dinanco-
BUX OIlEpALIii»

Cnucano foxony Ha (piHaHCOBI pe3yib-
TaTu!

71 «IHmmi onepauirtumit foxiny, 72
«Jloxif Bif y9acTi B Kamitani», 73
«IH11i diHnaHCOBI goxozM»

79 «DiHaHCOBI pe3ynbTaT»

3a7ie)XHO Bif OOIIKOBOI MOMTHKM KPEeZUTHOI
CILIZIKM, PaXyHKM [OXOMIiB MOXYTb 3aKpUBATUCH 3

118

PI3HOI0 IepiOAMYHICTIO — LIOMicsALsT, ab0 HIOKBap-
TaJy.



ITPOBJIEMI OBJIIKY, AHAJII3Y, AYAUTY I KOHTPOJIIO

BpaxoByoun BuIeBUKIAZeHE Ta 3 OIVIANY Ha
crieniky Ais/IbBHOCTI HebaHKIBChbKMX (hiHAHCOBUX
YCTaHOB, MOXKHa cTBepfKyBatu Te, o HII(C)BO 1
BPaxoBY€e 0COOMMBOCTI [is/IBHOCTI KPeAUTHMX CITi-
JIOK He B INOBHIil Mipi. 3okpeMa, iHdopmaris mpo
JOXOIY KPeAMTHOIL CIIJIKM, AKi BUHUK/IN y IIpoueci
ii mismpHOCTI Ta BioOpaXkeHi Ha paxyHKax y Oyx-
ra/ITepCbKOMY OOJTIKY € MiICTaBOIO /ISl 3aIIOBHEHHS
3Bity npo ¢inaHcoBi pe3ynbraTyt Ta 3BITHUX JaHUX
IIpO IOXOAY Ta BUTpATU. B ToIl ke yac cif 3a3Haun-
TU IIPO 3aCTOCYBAHHA PiSHMX METOMOJIOTIYHUX ITifi-
XOJiB 10 BiffoOpakeHH:A y iHAaHCOBIN 3BITHOCTI Ta
3BITHUX JJaHMX iH(opMalii Mpo TOXOAM KpeaUTHOI
CIIIIKM — MeTOJ| HapaXyBaHHA - y (iHaHCOBIi 3BiT-
HOCTI 1 KaCOBMI METOJ, — Y 3BiTHUX JJaHMX.

BpaxoByrour HOpMaTUBHE peryToBaHHS 00Ky
JOXO[iB KPEIUTHNX CIIIJIOK BapTO BifMITUTY HEBIif-
HOBiIHICTb MeTOMKM OOMIKy BUAIB JOXOAIB CTaT-
M @opmm Ne2 «3Bit npo ¢iHaHCOBI pe3ynbraTm».
Buiesrajlana HeBifNOBIZHICTb MPOCTITKOBYETHCA
y Pospini I 3Bity npo ¢inancoBi pesymbraTn, AKuii
OpM3HAYeHMit i BimoOpakeHHs noxopiB (i Bu-
Tpar) BiJ BCiX BUJIB AisS/IbHOCTI KpeUTHOI CIiIKM.

Cnucok sukopucmanux oxcepen:

1. 3akoH Ykpainu «IIpo KpemuTHI cIinKm» Bif
20.12.2001 p. Ne 2908-III / Pexxum moctymy: http://
zakon2.rada.gov.ua/laws/show/2908-14

2. 3akoH Ykpainu «IIpo 6yxranrepcbkmit 06k
Ta (piHaHCOBY 3BiTHICTb B YKpaini» Big 16.07.1999 p.
Ne 996 / Pexxum mocrtymy: http://zakon4.rada.gov.ua/
laws/show/996-14

3. Hakas MinicrepcTBa ¢inancis Ykpainn «IIpo
3aTBepmKeHHs IlmaHy paxyHKiB OyXraaTepcbKo-
ro o6miky Ta [HCTPyKILil PO 1Or0 3aCTOCYBaHHs»
Bim 30.11.1999 p. Ne 291 / Pexxum moctymy: http://
zakon4.rada.gov.ua/laws/show/z0892-99

4. PosnopamkenHa [lep)kaBHOI KoMicii 3 pe-
TYIIOBaHHA PUHKIB (piHaHCOBMX mOCTyr YKpaiHu
«ITpo 3arBepmxeHHA MeTOOUYHUX peKOMEHJALil
I[OZI0 BefIeHH:A OYXTa/ITepPChKOro 00Ky KpeAUTHO
CITIIKOI0 Ta 00’€[HAHOI0 KPEAUTHOIO CIIIKOI0» Bif

30KpeMa, 0XO/M 33 HApaXOBAHMMIU BifICOTKaMu
3a KpeiUTaMJMi € OCHOBHMM BUJOM JIOXOZY, TO JO-
1inpHO 6y/0 6 iX BimoOpaXkaTu He y CK/Iafi iHIIOro
OIIepaLlifiHOTO JOXOY, a Ha paxyHKy 703 «Jloxiz Bif
peaisauii po6it i nocmyr» i Bizobpakatn y ®opmi
Ne 2 «3Bit mpo ¢iHaHCOBI pe3ynbraTi» 3a PASKOM
2000 «YUmcTuit foxixm Bif peamisanil mpopykuii (To-
BapiB, po6iT, mocmyr)».

BucnoBku. IlizcymyBaBim Bce BHUIECKasaHe
CIif 3a3HAYMTH, IO HPUIHATTA e(eKTUBHUX Ppi-
eHb y cdepi yrpap/iHHA B GinbIIii Mipi 3a1e>XXnTh
Bifl IKOCTI i mpaBuIbHOCTI iHbOpPMAIiii, 1110 Biobpa-
aerbcA y pinaHcoBii 3BiTHOCTI. ToMy mouinbpHO Mi-
HiMi3yBaTy IIOPYIIEHHA CyTHICHOI XapaKTe€PUCTUKI
3BITHOCTI.

DopmyBaHHA KpeAUTHUMM CIIiKaMu (iHaHCO-
BOI Ta cCrHelliasi3oBaHOl 3BITHOCTEN € HEMOIi/TbHUM
1 YCKIaIHIOE JiANIbHICTD KPEJUTHOI CITI/IKM Ta BUMa-
rae 3HAYHMX 3aTpar. TomMy [id yoCKoHa/IeHHS 3BiT-
HOCTI KpeIUTHMX CIIOK HOTPi6HO 06paTi BEKTOP,
CIpAMOBAHNII Ha IHTErpalilo 3BITHOCTI, TaK AK B
TaKOMY BUIIaJIKy BOHa Oi/IbIIIiil Mipi Bifo6paxxaTme
cneumbixy IisA/IBHOCTI He6aHKIBCHKIX YCTaHOB Ta ii
aJalTalilo 10 MDKHAPOJHMX CTaH/IAPTIB.

18.12.2003 p. Ne 171 / Pexxum pgoctymy: http://www.
ukrcu.kiev.ua/dfp/com181203.htm

5. HanioHanbHe mono)keHHs (CTaHAapT) Oyxra-
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BOI 3BiTHOCTI» Bif 07.02.2013 Ne 73 / Pexxum fjocty-
ny: http://zakon4.rada.gov.ua/laws/show/z0336-13

6. ITonoxxeHHs (cTaHAapT) OyXranTepcbKoro 06-
miky 15 «[loxig» Big 29.11.1999 p. Ne 290 / Pexxum
HOCTYIIy: http://zakonl.rada.gov.ua/laws/show/
20860-99

7. IlopAmOK CKIafaHHA Ta IOJAHHA 3BITHOCTI
KPEAUTHUMM CIIIIKaMI Ta 00 €fHAHUMM KPEeAUTHNI-
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Summary. The essence of the income of credit
union and its features of reflected in the financial
statements; provided the proposals for improving

Key words: income, credit union, statements.

One of the main conditions to ensure the accu-
racy, completeness and truthfulness of the reporting
data of the credit union is the correct reflection of its
costs in the statements.

Since the financial performance of the credit
union should be reliable and truthful, continuing
research on the improvement of income specific to
credit unions are relevant.

According to Article 1 of the Law of Ukraine “On
credit unions”, a credit union - is a nonprofit orga-
nization founded by individuals, trade unions and
their associations on a cooperative basis to meet the
needs of its members in mutual credit, and provision
of financial services through joint financial contribu-
tions of its members. A credit union is required to
maintain operational and accounting results of its
activities in accordance with the laws of Ukraine, and
to submit statistical reports to the statistics agencies.

Income accounting of a credit union is carried
out under the Ukrainian Accounting standard 15
“Income”. Besides, guidelines for accounting of a
credit union provide Grade 7 of the Plan of Accounts,
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the process of reflection income of credit union in the
financial statements.

such as account 71 “Other operating income”, 72 “In-
come from equity” and account 73 “Other financial
income”.

Given the specificity of non-bank financial insti-
tutions, one could argue that the National provisions
(standards) of accounting one takes into account the
credit unions are not in full.

The above discrepancy evident in Title I of the
Income Statement, which is designed to reflect the
income (and expenses) of all activities of the credit
union. In particular, revenues accrued interest on
loans is the main income, then it would make them
reflect not within other operating income, and ac-
count 703 “Revenue from the sale of works and ser-
vices” and displayed in the Form Ne2 “Income State-
ment” in the line 2000 “Net income from sales of
products (goods and services).”

Hence, improving reporting credit unions need
to select the vector for the integration of reporting,
since in that case it largely reflects the specificity of
non-banking institutions and their adaptation to in-
ternational standards.

2. Law of Ukraine «On Accounting and Financial
Reporting in Ukraine» dated 16.07.1999. Ne 996 [Za-
kon Ukrainy «Pro bukhhalterskyi oblik ta finansovu
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CUCTEMA BHYTPEHHEIO KOHTPOJ1A U KOHTPOJ1b B
UHOOPMALIMOHHOW CUCTEME BYXTAJITEPCKOIO YYETA'
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AHOomauis. KoxHe niOnpuemcmeo Mae cu-
cmemy 6yxeanmepcoko2o ob6niky. I npasunbHe
(PYHKUYIOHYBAHHA € AK (hOPMASIbHOKO BUMOR20I0 3AKO-

HoOascmed, mak i HeobXiOHOH yMOBOK e(heKMUBHOI

20cnodapcbkoi digneHocmi. OOHAK 4acmo MSXKO
ompumamu 8ionosiob Ha NUMAHHSA YU NPAsusIbHO
(hyHKYiOHYE cucmema byxeanmepcbko2o 06Ky 6e3
nposedeHHs 8i0N0BIOHO20 8HYMPIiUWIHb020 KOHMPO-
J10. ICHYI04i 3az2anbHi npoyedypu KOHMPOJIo, U0
cmocyromeca iHopmMayiliHux cucmem, He 3d8X-
O0u MoXyme 3dcmocosysamuca 8 iHhopmayitHit
cucmemi 6yxzanmepceko2o 06niky. [aHa cmam-
msA € nponosuyieio Nodiny npoyedyp KOHMPOJIIO 8
iHpopmayitiHiti cucmemi 6yxaanmepceko2o 067Ky
Ha 3aeanbHUl KOHMPOJIb | KOHMPOIL 000amKis.

AHHomayus. Kaxdoe npednpusmue umeem
cucmemy byxeanmepckozo y4éma. Ee npagusbHoe
(hYHKUUOHUPOBAHUSA A8/719eMCA KAK (hOpMasibHbIM
mpebosaHuem 3aKkoHO0ameIbcmaa, Mak u Heobxo-
oumMbIM ycrioguem 3ghgekmusHoU X03AUCmMBeHHOU
deamesnbHocmu. OOHAKO noJjlydeHue omeema Hda
80NPOC NPABUJILHO JIU (hyHKUUOHUPYem cucmema
byxeanmepckoeo yuyéma, yacmo beieaem 3ampyo-
HumesbHbIM 6€3 NposedeHuUs coomaemcmayroujezo
8HympeHHez2o0 KoHmpona. Cyujecmasyroujue obujue
npouedypsl KOHMPOIA, Kacarujueca uHgpopmayu-
OHHbIX cUCMeM, He 8ce20a Mo2ym NPUMeEHAMbCA 8
UHGOpMayuoHHOU cucmeme byxeanmepckozo y4é-
ma. [lJaHHaa cmamea Aenaemca npeosioxeHuem
pasdeneHus npouyedyp KOHMpoJsA 8 UHgopmayu-
OHHOU cucmeme byxeaimepcKozo0 y4éma Ha obujul
KOHMPOJ/1b U KOHMPOJIb NPUTOXKEHUU.

Knioyosi cnosa: Hympitiniti KoHmposb, KoHMpPosb 000amkis, iHgopmauyitia cucmema byxeanmepcokozo 067iky.
Knmiouegoie cnosa: 8HympeHHuLi KOHMPOIb, KOHMPOTb NPUNOXeEHUL, UHPOPMAYUOHHAS cucmema Gyx2anmepckozo y4yéma.

IToctaHoBka mpo6nemsl. IloHATHE KOHTpO-
I MMeeT MHOTO 3Ha4eHMil. B 0ocHOBHOM KOHTpO/b
ompefenAeTcs Kak IPOLecC OIeHKM, TO eCThb, CPaB-
HeHye (PaKTUIeCKOTO COCTOSHUA C TpeOyeMbIM WIN
IUVIAHOBBIM COCTOSIHMM, KOTOpBIE OIIpPefe/sioTCs,
HalpyMep, HOpPMaMu IpaBa, (PUHAHCOBBIMU HOP-
MaTyBaMM, IUIAHAMMY, PeIIeHMSAMM PYKOBOACTBA U
1.. OmpeyienieHne BHYTPEHHETO KOHTPOJIA, OCHO-
BAaHHOTO Ha [AHHBIX IPEANOTOKeHNAX, IIPeaIo-
xun E. Tepebyxa [22]. OH onpenenun BHYTpeHHMIT
KOHTPOJIb KaK ,,eICTBYSA, IPOBOAVIMbIE B I'PAaHNIIAX
GYHKIUM yIpaBlIeHNMs PYKOBOACTBOM IIpefIpus-
TH, @ TAK)Ke Ha3HAYCHHBIMI JIJIA 9TOTO A4YeiiKaMy U

JIOAbMMU. DTU JIeVICTBUA NPERYCMaTPUBAIOT IIPOBEP-
Ky — B OCHOBHOM C IIOMOIIIbI0 CPAaBHEHMA C ITOCTAB-
JIEHHBIMU 3aJaHMSIMY, BBIJJAHHBIMU BHYTPEHHUMIU
PaCTIOpsDKEHNAMN U AeVICTBYIOIIVMM 3aKOHOJATe/Ib-
CTBOM — JIETaJIbHOCTY, TOYHOCTU I NPABUTBHOCTU
IPOBEAE€HHBIX Ha MPeJUPUATUM XO3AJCTBEHHBIX
ollepaluii, KaK IOTEeHIMA/IbHBIX, TaK U PaKTIYeCKN
IPOBEIEHHBIX, C 1L[e/IbI0 TOBBIMIEHNS 9P PeKTUBHO-
CTH [AeATEeNbHOCTY, TAPAHTUPOBAHI 3aIUTHI 001Ie-
CTBEHHOTO MIMEHV, @ TAK)Ke BBIIIOTHEHM I 00513bIBa-
IOLIVX HOPM IIpaBa ¥ BHYTPEHHMX MHCTPYKIINIL .
OpHako B HacTosIee BpeMs BCe Yallje OTXONT-
¢ OT (QPYHKIMOHAJIBHOTO IIOHVMAHMS BHYTPEHHETO

Publikacja zostata sfinansowana ze srodkéw przyznanych Wydzialowi Zarzadzania Uniwersytetu Ekonomicznego w Krakowie w ramach

dotacji na utrzymanie potencjatu badawczego.
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KOHTpO/A. Ero mpefcTaBiAT B CUCTEMaTHYeCKOM
HIOHVMAHUY, TOBOPSI O ,,CUCTeMe BHYTPEHHETO KOH-
tponst” (CBK), kak cucreme, oxXBaThIBaloleil Io-
BefleHVe YIPAB/AIIINX, METOAbI, MPOLEAYphl U
Apyriie NHCTPYMEHTBHI, KOTOPble MOTYT rapaHTUPO-
BaTb PaLMOHAIBHYIO YBEPEHHOCTD, YTO LIe/IU XO35Ii-
CTBEHHOTO CyObeKkTa OymyT JOCTUTHYTHI [9; 19; 21].
OpHako 1 fajblile TPAAUIMOHHO 32 OCHOBHOU BUJ,
BHYTPEHHETO KOHTPOJIsI, KOTOPBIl IPOBOANUTCS B
crcTeMe OyXrajaTepcKoro y4éra, CUuTaeTcs y4éTHO-
($UHAHCOBBIT KOHTPOTIb. B TO ke BpeMs mpakTude-
CKIM Ha K@XX/IOM IPEeANPUATUY OYXTaATePCKIUil yIET
BefIETCs C IOMOLIbI0 MH(POPMALMOHHBIX TEXHOJO-
TUI ¥ cucTeMa OyXrajTepcKoro y4éra o CyTH CTa-
na ,,MHPOPMAIIVIOHHON CUCTEMOIl OYXraaTepCKoro
yuéra” (ICBO). [ToaToMy mpoBezieHe Ha IPeATIPH-
ATUU TONBKO YYETHO-(PMHAHCOBOTO KOHTPONA He
rapaHTUpYyeT IIOJIy4eHue TOYHOro obpasa u obHapy-
eHMe Bcex omnbok. Heob6xonnmbIM sBIsieTcs pac-
mypeHne Habopa 371IeMEeHTOB KOHTPOJIA KOHTPOJIEM,
HEOCPEICTBEHHO KacaoIMMCcs MHPOPMAIVIOHHO
Cpefibl, B KOTOPOII BeiETCsI OyXTanTepCKMit y4eT.

Ilenbio aHHOV CTaTbM sABJAETCA OOpalleHMe
BHJMaHIe Ha HeOOXOIMOCTb PACIIMPEHNUs CUCTe-
MBI BHYTpEeHHero KOHTpons (B cdepe mHpopma-
IIVIOHHOV CYCTEMBI OYXTaITePCKOro yuéTa) 3a CYeT
APYTMX BUJOB KOHTPOJIA, TAKNX, HALIPUMeP, KaK 00-
LIUIT KOHTPOJIb ¥ KOHTPOJIb IPWIOXKeHUI. B cTarbe
IpefcTaB/eHa KpaTKas XapaKTepPUCTMKA JaHHBIX
BUJIOB KOHTPOJIS U IOKa3aHa B3alIMO3aBUCUMOCTb
MEXJy HUMM U 9/IeMeHTaMU CUCTEMBI BHYTPEHHETro
KOHTPOJIA.

CucTeMHBIVI TIOAXOX K HpobieMaruke BHY-
TPEHHETO KOHTPO/IA MBI MOXeM 4ETKO YBUIETb B
3allaJHbIX cTaHjapTax. Y>Ke B 90-x rogax XX Beka
Mexpynapopnasas Opranmsanusa  Beicumx  Op-
raHoB Kontpoms INTOSAI [18] ormerwmna, 4TO
»BHYTPEHHMII KOHTPOJb ABAETCA MHCTPYMEHTOM
yIIpaB/IeHNsA, KOTOPbIl MCIIONb3yeTCsA A/ HOTyde-
HMA PAL[IOHATbHON YBEPEHHOCTH B TOM, 4TO IIe/N
yIpaBieHus ObUIM JOCTUTHYTHL. B cBOM ouepend
CHCTeMa BHYTPEHHETO KOHTPOJIS 9TO Iieas CUCTe-
Ma KOHTPO/bHBIX (DMHAHCOBBIX U JPYIUX pPelleHNit
BMECTE€ C OPraHM3aLMOHHON CTPYKTYpPOW, METO-
famy, TpOLefypaMu ¥ CryX6amu BHYTPEHHETo
KOHTPOJIsI, KOTOPBIN YCTAaHOB/IEH PYKOBOACTBOM U
IIOMOTaeT eMy B 9KOHOMHOM, IIPOAYKTUBHOM 1 3¢-
(beKTUBHOM BefleHNN MHTEPECOB KOHTPOINPYEMOTO
Cy0beKTa; rapaHTHUPYIOLIVIT BHIITOJTHEHME TIO/IUTUKI
PYKOBOACTBA.

[TopobubIM 06pa3oM pAaHHas mpobOreMaTvKa
Obl/Ta TIpeiCTaB/IeHa 1 B JPYTUX HOPMax 1 CTaH/ap-
TaxX, pa3pabOTaHHBIX OPraHM3ALMAMY, UMEIOLIMIA

BIUAHNE Ha PasBUTHE BHYTPEHHEIO KOHTPOIA U
aygura (Hampumep, B Panopme Cadbury [1], Kpu-
mepusx xoumpons Kanaockoeo Mucmumyma [u-
nnomuposannvix byxezanmepos [4], Cmanoapmax
eHympenHezo konmpons Eeéponeiickoti Komuccuu [8],
W B MHmezpuposanHoil KOHuenuuu 6HympeHHezo
konmpons [7].

B cooTBeTCTBMUM C BBILIETPUBEEHHBIMI JIO-
KyMEHTaMyl HeOOXOAMMO IpPUHATb, YTO CucHie-
Ma BHympeHHe20 KOHMPOA ABNAMCA CUCHEMOL,
éKoUalOWell 6 cebs 6ce dneMeHMbL 0P2AHU3AYUU
(cpedcmea, npoueccol, cmpykmypy, Kyavmypy), Ko-
mopvle 1NOMO02alom 6 00CHUNEHUU NOCNABNIEHHBIX
OanHoli opeanusayueii yeneti u zapanmupyiom (Ha
coomeemcmayiouseti yposHe) dppekmusHyo u npo-
U3600CMBEHHYI0  0esMenvHOCMYb,  NPABUTLHOCHb
uHaHcoBbIX NPOUECcos, coomeemcmeue ¢ 3aKo-
Hodamenvcmeom. ITO O3HAYaeT, YTO BHYTPEHHUI
KOHTPO/Ib OXBAaTbIBaeT BCI0 OpPTraHM3ALNIO, a €ro
IeliCTBMsI BCTPOGHBI B CPeMLY, IPOLIAYPbI 1 3aJaHNUA
BCEX WIEHOB OpraHM3aliY, KOTOPbIE peaan3yioT UX
B COOTBETCTBUM C 3aHMMAEMOII JODKHOCTBIO.

CucreMa BHYTPEHHEIO KOHTPOJA COCTOUT U3
COOTBETCTBYIOLIMM OOpa3oM B3aMMOCBS3aHHBIX U
B3aMMOJOIO/IHAIOIVX 97eMeHTOB. VIMEeHHO cymMa
[aHHBIX 37IEMEHTOB MO3BOJIsIeT 3(PPeKTUBHO 1 Ka-
YeCTBEHHO JJOCTUIATh IOCTaB/IeHHbIe Ienu. B 601b-
IIVHCTBE PEKOMEH/JALINII M CTaH/JapTOB, CBA3AHHBIX
C BHYTPEHHVM KOHTPOJIEM, HaBOAUTCA IATb KO-
YeBBIX I/IEMEHTOB CYCTEMBI BHYTPEHHETO KOHTPOJLA
(CBK), a umenHo [7;9; 11; 14; 17; 19; 21]:

— cpefia BHYTPEHHEr0 KOHTPOJLS;

— yIIpaBJIeHMe PUCKOM;

— MEeXaHU3MbI BHYTPEHHETO KOHTPOJLS;

- MHGOPMMpPOBaHMe U Iepefjadya JaHHbIX;

— MOHUTOPUHT ¥ ICIIPaBJ/IeHNe OIIMOOK.

Cpema KOHTPONA 3TO [IeATETbHOCTb PYKOBOJ-
cTBa, GopMupyloLas YpOBeHb 3HAYEHVSA BHYTPEH-
Hero KOHTPOJA M TapaHTUPYIOIas HeoOXOfuMble
YCTIOBMA /1A JOCTVDKEHUA OCHOBHBIX LieIell KOH-
Tpossi. OHa BK/IIOYaeT CTU/Ib YIIPaBIeHNs], OpraHM-
3aI[IOHHYIO KY/IBTYPY U LIEHHOCTH, NPM3HABaeMble
ee pabOTHMKAMI, a TAK)Ke OIpefe/isieT TPAHNUIIbI, B
KOTOPBIX pabOTaIOT APYyTiie 37IeMEHTI KOHTPOJISL.

Cpenia BHYTpEeHHET0 KOHTPOJISL BKJIIOYAET IIpe-
XJie BCEro yIpaBJieHNe YeI0BEeYeCKIUMI pecypcamu
(4epe3 COOTBETCTBYIOIIYIO KaJpPOBYIO IOIUTUKY U
pasBuTHe KBamuKanuii pabOTHUKOB) 1 pelleHns
B cdepe opranmsanuu (Bxmovamouye ¢urocopuio
U CTUIb JIeATENbHOCTU PYKOBOJCTBA, OpPraHM3alN-
OHHYIO CTPYKTYPY, TapaHTUPYIOIIYI0 COOTBETCTBY-
omue B3anMopericTeua Mexpy CBK m gpyrumn
CUCTeMaMM TIPefUpUATHs, HajjelleHne IpaBaMu U
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OTBETCTBEHHOCTDIO).

Ynpasnenne puckoM B KouTekcte CBK aTo nmpo-
11eCC, KOTOPBIII MO>KET OBbITD 110 pasHOMY (hopMam-
30BaH, HO BCerfla B HEM MOXKHO BBIJIENIUTD CIIEAYI0-
I[yie STAIBI:

— MJeHTUUKALUA 06BEKTOB, PUCK KOTOPBIX OY-
JIeT aHA/IM3MPOBATHCA — TO €CTh MHPOPMALMOHHBDIX,
(MHAHCOBBIX, Ye/lOBEYECKUX, MaTepUaNbHbIX 1 He-
MaTepuanbHbIX CPEACTB (HalIpuMep, XOpOoLIas perny-
Talus, JOBepye KIEHTOB);

- upeHTUdUKALVS yTPO3, CKTOHHOCTI U Pe3Y/ib-
TATOB IOSIBJIEHNS YTPO3;

— OIleHKa PUCKa — TO eCTh OIpefie/ieHe BepOsIT-
HOCTH TIOSIBTIEHVSI YTPO3;

— OIpefieTieHNe YPOBHA 00MYCMUMO20 PUCKA W
0CMamouHo2o pucKka’

- ompefeneHne TpeboBaHuil B cdhepe KOHTPO-
I — TO eCTh OIpefie/ieHNe, YTO U KaKuM 0b6pasoM
JIO/DKHO KOHTPOJIMPOBATHCS;

— ompefelieHie BO3MOXXHOCTM ¥ 9P PeKTUBHO-
CTM yIIpaB/IeHMsI PUCKOM — TO €CTb aHa/IN3 BO3MOX-
HOCTM OTPaHMYEHNMs YIPO3 U UX IOCTIEACTBUI B XOfe
BHEZIPEHVIS] MEXaHI3MOB KOHTPOJISI U CpaBHEHMe 3a-
TpaT MeXaHM3MOB KOHTPOJIS C IPEMMYIeCTBAMIU UX
BHEJIPEHIIS;

— BBIOOp U BHEIpEHNE MEXaHU3MOB KOHTPOJIA.

MexaHU3MbI BHyTPEHHEI0 KOHTPO/ISA 9TO KOH-
TPOJIbHBIE Ollepaliy, KOTOpble IPOBOAATCS Ha OC-
HOBe paspaboTaHHbIX Hpouenyp. K Hanbonee Bax-
HBIM MeXaHJ3MaM KOHTPOJIA MOYKHO OTHECTU [5; 12;
15;23]:

— OCMOTPBI — TO eCTb TpeOyeMble PyKOBOJCTBOM
OTYeTbI, TIO3BOJIAIONINE OLIEHUTb IPOrpecc B pean-
3aIVIM TIOCTaBJICHHBIX Iie/Ielt;

— HaJ]30p — €ro LIeJIbI0 ABJIAETCA yOex/jeHNe, YTO
3aJIaHMA, BBIIUIBIBAIOLYIE C IIPVHATON CUCTEMBI KOH-
TPOJIS, peann3yTcs;

— KOHTPOJIb HOCTYIIA K CPEACTBAM — €r0 L[e/IbI0
ABJIAAETCA OTpaHMYeHMe JOCTYIA K CPefcTBaM (Ha-
npuMep, GUHAHCOBBIM, MaTepUaNbHbIM, NHPOpPMa-
LIVIOHHBIM) HEYIIOTHOMOYEHHbIM JIMLIAM;

— UHBEHTApM3alUsA — 35TO OJHO C OCHOBHBIX
IeVICTBMII BHYTPEHHETO KOHTPOJIA, KOTOpOe I03BO-
JA€T CPaBHUTb OTOOpPa’KeHHbIE B YYETHBIX KHMUIAX
flaHHbIE C UX (AKTUYECKMM COCTOSHMEM, a TaKxKe
HO3BOJIAIET YPETyIMpOBaTh HalileHHble HECOOTBET-

2 PI/ICK, KOTOpLIﬁ OCO3HaHHO HUKAKHUM 06pa30M HE OIrpaHUYIHUBACTCH,
TIOCKOJIBKY OBLT TIPUHAT — Ha3bIBACTCA HOIIYCTUMBIM PHCKOM. Oto
pucCK, KOTOpI;IfI HE YTpOXKaeT pealn3aluu IMOCTABJIEHHBIX 3aZ[aHHﬁ, a
Z[aJ'II;HefIHICe €ro CHI)KEHHE SIBIIICTCSI HEOKOHOMHBIM. OCTaTOYHbIH PHuCK
9TO PUCK, KOTOpI)If/’I OCTA€TCs MOCJIE BHEAPCHUS MEXaHU3MOB KOHTPOJIA.
Ha IIPAaKTUKE TaKon PHUCK CYHICCTBYET BCErjaa, IMOCKOJIbKY HHU OJUH
peCypcC HE ABIISACTCA a0COMIOTHO 0E30IaCHBIM. Ba){(HO, OOHAaKo, 4TOOBI
PYKOBOACTBO OBLTO OCBEIOMIICHO O CYIIECTBOBAHUHN OCTATOTHOTO pPUCKA
1 IpUHUMAJIO €ro.
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CTBMs C JIMIIaMM, OTBETCTBEHHBIMM 32 BBEPEHHOE
YIM UMYILeCTBO;

— coOnmiofieHNe JVIMUTOB — TO €CTb KOHTPOJIb
YCTQHOBJIEHHBIX JI/Is1 HEKOTOPBIX JIeVICTBUII IMMUTOB
(B ocobeHHOCTY QMHAHCOBOTO XapaKTepa) ¥ aHa/IN3
CTy4aeB MX HeCOOTIOieHNs;

— of0bpeHMs M aBTOpPM3ALMU — TO €CTb OfO-
OpeHue YIOTHOMOYEHHBIM pPabOTHUMKOM BCeX XO-
3AJICTBEHHBIX Ollepaluil Ilepef UX peanusanyein, a
TAK)Ke BBITIO/IHEHNE CBSA3aHHDIX C JAHHBIMM OIepa-
LVSIMM IeJICTBUIL TO/IBKO YIOTHOMOYEHHBIMM pa-
O6OTHUKAMU;

- pasgeneHue OO0s3aHHOCTENl — IMPUMEHSIETCS
C LIe/IbI0 YMEHBIIEHVs MM OOHApY>KeHWMs: pucKa
OIIMOKY, PACTOYUTETBHOCTI WIM HENPaBUIbHBIX
JeICTBUIL;

— JOKyMEHTMpPOBAaHMEe CUCTEeMbl BHYTPEHHETO
KOHTPOJISI — TO €CTb TOYHOE NOKYMEHTHpPOBaHUe
HpOLeAyp, MHCTPYKLNUI, yKa3aHUil PYKOBOJCTBA,
06s3aHHOCTEI, ncnonb3yeMbix B CBK;

— JOKyMEHTMPOBaHIEe U PeruCTpaLys BCeX XO-
3AJICTBEHHBIX OIl€paLINIi;

— perucTpanys OTCTYIUIGHUII — TO eCTb JOKY-
MEHTMpPOBaHMe U IPefCTaB/IeHNe /I MOATBEPK-
[leHUs1 YIOMTHOMOYEHHOMY JIMI[y Ka)KZOTO OTCTY-
IVIEHNS OT YCTAHOBJIEHHBIX IIPOLIEAYP, MHCTPYKIINIL
VUIA PACIIOPsKEHNI;

— IIPOLeAypBl, FAPAHTUPYIOLYE HEelPEePbIBHYIO
[eATeIbBHOCTh — pa3paboTKa PYKOBOACTBOM COOT-
BETCTBYIOIIVX MEXaHU3MOB IIO3BOJIAIOIIVX COXpa-
HUTD HEIPEPBIBHOCTD Olepalili B KaXK/JOM MOMEHTe
U B KKJIbIX YC/IOBVAX (HalpyMep, B CITydae U3MeHe-
HYA MHQPOPMAIVIOHHON CUCTEMBI, OTCYTCTBUA pa-
60THIKA);

— IpOBepKa COOTBETCTBMA yYETHBIX 3aICell ¢
COCTOSIHVIEM CPeJICTB 1 00513aTe/IbCTB;

— pyTr¥ie MeXaHU3MbI U IIPYeMBbI KOHTPOJIS, KaK,
HAlpuMep, OBIDKEHME Ha [O/DKHOCTAX, KOTOpbIe
B 0COOEHHOCTY HapaXeHbl Ha OLIMOKU, KOHTPONIb
671aHKOB (HampyuMep, MCIO/Ib30BaHMe TTOJOTIETHBIX
6/1aHKOB, ITpOBepKa XpoHosoruu (nopsaka) Gopmy-
JISIPOB, OTPaHMYEHME HOCTYIIA K GOpMYy/IsIpaMm).

ndopmupoBanmne u nepegavya JaHHbBIX SBJLA-
eTCsl OCHOBOJI IIPaBWIBHOTO (PYHKLMOHMPOBAHVS
CHUCTeMBI BHYTpeHHero KoHTporss. OfHako nepena-
BaeMas MH$opManys JO/DKHA ObITH [7; 9; 14; 19; 21]:

— Ile/leHAINlPaB/IeHHON — NPAaKTWYHA B pelIeHUN
OIpefie/leHHBIX MPO6IeM, CBSI3aHHBIX C TPUHATHEM
pelieHsi;

— IpaBMBON — COOTBETCTBYIOIAs OINMChIBAe-
MOJI pealbHOCTH;

— aKTya/lbHON — TNPUCIOCAOMMBAOIAs BPeMs
06paboTku nHGOpPMALINA K [TMHE [IMK/TA IPUHATHUS
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pelIeHsi, KOTOPBIII OHA 00CTY)XIBAET,

— IOJIHOV — CofieprKalljasi BCe NaHHbIe, He00XO-
IVIMble IPMHMMAIOMIVM pellleHNs;

— BCeCTOPOHHeIl — Y4YUTBhIBAIOIAA CIOKHOCTb
Y MHOTOT'PAHHOCTDb Ka)KJOJl NMOTEHIIMalbHOI CUTY-
aluy, CBA3aHHON C IPUHATUEM pelIeHNs, a TaKxKe
copieprKallas JaHHbIe C Pa3IMYHBIX Cep U pasHbIX
TOUYEeK 3peHU;

— B Mepy HOfipobHasA — ,He CIUIIKOM IIOApO6-
Hasd, U He CIMIIKOM 061as’,

— cBsA3aHa ¢ 000CHOBAaHHBIMY (PVHAHCOBBIMM 3a-
TpaTaMM — TO €CTb, IIOTyYEHHBIIl B pe3yjbTare JC-
nonb3oBaHus nHPopMaruyu 3hdeKT TOmKeH XOTs
OBbI CpaBHATCA C IIOHECEHHBIMY Ha IIONTy4YeHNe JaH-
HOIT MHpOPpMAIUY 3aTPaTaMIl.

MOHUTOPUHT CUCTEMBI BHYTPEHHETO KOHTPO-
751 BBIIUIbIBaeT U3 dakrTa, YTO CO3[aHME CUCTEMBI
BHYTPEHHETO KOHTpONA He ABIAETCA OFHOPa3o-
BBIM aKTOM, HO TIPOLIECCOM, B KOTOPOM PYKOBO[I-
CTBO OLleHVBaeT 3PdeKTUBHOCTD IPUHATON CUCTe-
MBI M YKasblBaeT Ha HeOOXOAMMBble HAaIlpaBJIeHUSA
eé mopudukauym. Ilenpl0 MOHMTOPMHTA SBJAETCS
YOOCTOBEPEHME B TOM, YTO BBIIIIbIBAIOLIVE C IIPHU-
HATON CUCTEMbI BHYTPEHHETO KOHTPOJIA U 3a/laHNA
peannsyoTcs, a Ka4eCTBO CUCTEMBI He YXY/IIAeTCs
co BpeMeHeM. boree TOro, MOHUTOPUHT NO3BOJIAET
He TO/IbKO 3JIACTUYHO pearnpoBaTh Ha MeHALINe-
sl YCTIOBMA, HO TaKyKe YacTO MO3BOJIAET pelaTh I10-
TOYHbIe IPo6/IeMbl. B mpakTuke Ha mpefupuATHAX
TIpUMeHACTCH:

— OIlepalIOHHbII MOHUTOPMHI — MCIO/Ib3yeTCsA
B OODBIYHOI OIEPAlMOHHON [esiTenbHOCTH. [Ipen-
yCMaTpyBaeT yIpaBjeHYecKue ¥ HabIofaTenbHble
TeiicTBMSA, a TaKXKe Apyrue aeiicTsusd, Kotopeie pea-
NU3YIOTCsI paOOTHMKAMM B XOJje BBITTOJTHEHVISI CBOUX
06s3aHHOCTEI];

— NepPUOANYECKMIT MOHUTOPUHT — IPOBOIUTCS
TOI7a, KOTla ONEepPallYIOHHBII MOHUTOPVHI ABJAET-
Cs1 HEJOCTATOYHBIM JIsl IPOBeIeHNsI 00beKTUBHO
OLleHKM (YHKI[MOHMPOBAHMS CUCTEMBl BHYTPEHHe-
r0 KOHTPOJIA U 00513aTeNIbHBIM SIBJIACTCS IPEJOCTaB-
JIeH/e PYKOBOZCTBY HE3aBMCUMOI TOYKU 3peHUA
BUJie OTZE/IbHOJ OLIEHKY 110 OBOAY PpyHKIMOHMPO-
BaHM CUCTeMbl BHYTPEHHEr0 KOHTPOJIA.

[Ipob6nemaTika BHYTPEHHET0 KOHTPOJSA B MH-
¢dbopManMOHHOII cpefie, B KOTOPOIi feiicTByeT VIH-
¢dbopmanMoHHas cucTeMa OYXTrajTepCKOro Y4€Ta,

Obl/Ia IOZIHATA BO MHOTUX Iy6mmMKanmsax [2; 5; 6; 10;
13; 20]. Bce aBTOpa CXOAATCA BO MHEHUU, YTO €C/IN
OyXranTepckmit y4€T HeiicTByeT B MHGPOPMALMOH-
HOII cpefie, TO CBA3M CO CrielnpUYecKIMI 4epTaMu
JAHHOJI Cpelibl M BO3HUKHOBEHME OOJIbIIEro KO-
4ecTBa Pa3HOOOPa3HbIX YIPO3, CUCTEMA BHYTPEHHe-
ro KOHTPOJIA JO/DKHA ObITh 60JIee pacupeHa.

OpnHako 4acTo B MyO/MIMKaLMAX OTCYTCTBYET MO -
POOHBIT OTBET HA BOIPOC, YTO JJO/DKHO BXOAUTH B
HiepeveHb ITHX TOMOTHUTEIBHBIX METOLOB KOHTPO-
JIsL ¥ KaK OHY JO/DKHBI IIPOBOJUTHCS. IIPOBEEHHbBIE
6nbmuorpaduveckne MCCIeNOBaHUA, B OCOOEHHO-
CTU aHAIN3 MEX/[YHAPOLHBIX PeLIeHNIl, O3BOJIIIOT
Cenath Cefyrolue BBIBOABL B cooTBeTCTBIY C pe-
KOMEH/JAlMAIMIU MEX/[YHapPOJHBIX CTaHJApTOB, KO-
TOpbIe KaCaloTCs MCCIeSoBaHmsA MHGOPMALMOHHO
cpensl (3; 13; 16), kpoMe y4€THO-PMHAHCOBOTO KOH-
TPO/Is B MHPOPMAIVIOHHO CUCTeMe OyXTranTepcKo-
ro y4éta, He06XOAMMO TOTOTTHUTETBHO IPOBOJUTD:

— 06uuii konmponv (general controls) — mpoBo-
AUTCA i BCell MHPOPMAIVIOHHON Cpefbl, B TOM
qycie A1 MHPOPMALMOHHOM CUCTeMBI OyXranrep-
CKOT'O y4€Ta;

— koHmponv npunoxceruii (application controls) -
IPOBOAUTCS /IS IPOTPAMMHOTO ObOecIiedeHus, Ko-
TOpO€ UCIO/Ib3YeTCsA B MHPOPMALIMOHHOI CUCTEMe.

OO6uyit KOHTPONIb ¥ KOHTPOIb IPUTOXKEHNE
B3aJMIMOCBA3aHBI MeXJy co6oit. O6muii KOHTPOIb
IpeXxje BCero HeoOXoauM Misi obecriedeHnst mpa-
BIJIPHOTO (PYHKI[MOHMPOBAHMSA ILefioe MH(pOpMa-
IIVIOHHOV CUCTEMBI, II09TOMY OH HENOCPEeACTBEHHO
B/msieT Ha 9(pPeKTUBHOCTD KOHTPO/IS IIPUIOKEHUIA.
B 0co6eHHOCTH 3TO 0O3HAYAET, YTO €C/IM OO KOH-
TPOJIb IIPOBOANTCA HENIPABMUIBHO, TO TAK)XXe HeJb3s
JOBEPATb ¥ KOHTPOJIIO MPUIOKEHUIA. DTO BBIMIbI-
BaeT C TOTO, YTO HENPaBWIbHBIN OOIINIT KOHTPO/Ib
IepevyepKUBaeT JOCTOBEPHOCTb MaXke CUIBHOTO
KOHTPOJIA IIPUJIOKEHMIA.

ITo oTHOLIEHMIO K IIPEACTaB/ICHHBIM BbILIE 7Ie-
MEHTaM CHCTEMBI BHYTPEHHET0 KOHTPOJIA — ,,001IImit
KOHTPO/b” JIO/DKEH OBITh BK/IIOYEH B ,,CPENy KOH-
Tpons’, a ,KOHTPO/Ib IPUIOXKeHMe JO/DKeH IIpo-
BOIUTBCA B IPAHUIAX ,MEXaHM3MOB BHYTpPEHHErO
KOHTPOJIA . 3aBUCUMOCTDb MEXAY HaHHBIMU 3/1eMeH-
TaMU CUCTEMBl BHYTPEHHETO KOHTPOJIA a 1 MHPOP-
MaI[IOHHBIM KOHTPOJIEM ITpefiCTaB/IeHa Ha puc. 1.
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Puc. 1. Cucmema eHympenHe20 KOHMPONL U KOHMPOny 6 MHPOpMayuoHHOtL cucmeme
byxeanmepckozo yuema

Wemouruk: cobcmeenHas paspabomka asmopos

Llenbio 0611[eT0 KOHTPOJIS SIB/ISIETCS TAPAHTUPO-
BaHIMe IIPaBWIbHOTO (PYHKLMOHVPOBAHVS Y Pa3BU-
THs BCeil MHGOPMaLOHHOI cpefipl [16]. IToatomy
K 0011[eMy KOHTPOJII0O OTHOCSTCS BCe JieiicTBuA (Ha-
IpuMep, OpraHM3aLusA TPYAa, COXpPaHEHUe IOJb-
30BaTesell, YKasaHMIO PYKOBOJCTBA, IIOATOTOBKA
II0/Ib30BATEIEN, IPOLERYPbl MECTBUII, IIOKYIIKa
0060pyHOBaHNUA U IPOrPaMMHOTO ObecIedeHs, Co-
XpaHeHVe PeCypCoB I T.1I.), KOTOpbIe IPeRyCMaTpu-
BAIOT COXpaHeHNe IPaBUIBHOTO (PYHKIMOHMPOBA-
HUS MHQOPMAIIVIOHHOM CUCTEMBI Ha IPEAIPUATAN.

[TpuHuMas BoO BHMMaHMeE 1ie/b 0011ero KOHTPO-
JIs1, K HUM MO>KHO OTHECTY TaKue JIeiiCTBI, KakK:

1) opranusanys mporecca 06paboTKM, a MMeH-
HO:

— pa3paboTKa COOTBETCTBYIOLIEN OpraHM3alu-
OHHOJI CTPYKTYPbI OTZe/Ia MHPOPMATUKI;

— OIIpefie/ieHlie y4acTus OTHE/IbHBIX OpraHu3a-
IIVIOHHBIX eVHNI IPefIpUATUA B Ipoljecce obpa-
6OTKM TaHHBIX;

— COOTBETCTBYIOIIlee pasjielieHye 3aJaHmil MeX-
[y y4acTHUKaMu oOpabOTKM JaHHBIX B XOfe Ipa-
BUIBHOTO OTIpefie/ieHNsI UX MOTHOMOYMIT, 0OsI3aH-
HOCTEI I OTBETCTBEHHOCTH;

— oIIpefie/ieHlie PyKOBOACTBO COOTBETCTBYIOIINX
pecypcoB HaboieH s 3a PYHKIMOHVPOBAHUEM OT-
mena nHbOpMATHKe 1 poliecca 06paboTKM TaHHBIX;

— OIIpefie/ieHNe XOfia IeVICTBUI 1 rpadyKa Ipo-
1ecca 06paboTKu;

2) 9KCIUTyaTalysl ¥ UCTIONIb30BAHNUE CPEACTB CI-
CTEMBI, a UIMEHHO:
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— cobIofieHNe MPOLeAyp U IPUHIIUIIOB IPOlLjec-
ca 06paboTK;

— KOHTPOJIb IOCTYIIA K CPeiCTBAM CUCTEMBI;

— IpaBWIbHOE JICIO/Ib30BaHVE IPOrPAMMHOIO
obecriedeHNs ¥ KOMIIBIOTEPHOTO 000PYLOBaHNA;

— yIpaBjIeHJe HOCUTEIAMY aHHBIX;

3) rapaHTUA HENPEepbHIBHOCTU U 0€30IaCHOCTH
mporiecca 06paboTKM, a UMEHHO:

— coOmoieHNe TOIb30BATEISIMM OOLINX IPUH-
LIUIIOB 6€30IacHOCTIL;

— COXpaHEeHNe PeCypcoB CUCTEMbI OT He YIIOTHO-
MOYEHHOTO JIOCTYIIa;

— CO3[aHue VM XpaHeHMe KOIVM JaHHBIX U IpO-
IPaMMHOTr0 00ecIeyeHNs;

— paspaboTka U coOMoneHNe OXPaHHbBIX U aBa-
PUITHBIX IPOLIEAYP;

— opraHmsanusA OoOy4eHMs IONb30OBaTeNell B
cdepe obcmyKuBaHMSA IPOrpaMM 1 000PyHOBaHNS,
a TaKoke obydeHme B cepe OXpaHbl 1 6€30IIaCHOCTI
CUCTEMBI;

— coxpaHeHIe pecypcoB (Hampumep, o6opymo-
BaHWs, IPOTPAMMHOrO 0becredeHns, JaHHBIX) OT
Pe3y/IbTaToOB MOSBUBILIXCS YTPO3;

4) noppiep>kaHye u pa3BuTie MHGOPMALVIOHHOI
CUCTEeMBI, @ IMEHHO:

— YXO& 3a MpaBMIbHBIM (YHKIMOHMPOBAHIE
IIPOTpaMM U KOMIIBIOTEPHOTO 000PYHZOBaHIS;

— aHa/M3 HYXJ B cepe paspurusa MHPOpMaIu-
OHHOJT cUCTeMbl (HampyuMep, IOKYIIKa HOBOTO IIPO-
rpaMMHOro obecredeHns, 060pyaOBaHMs, TEXHOIO-
ruit 00pabOTKM JAHHBIX);
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— obecredyeHre COOTBETCTBYIOIETO KavyecTBa
KOMIIBIOTEPHOTO 000py/oBauus 1 MHPacTPyKTy-
pbl;

— KOHTPOJIb 9(pPeKTUBHOCTY MH(POPMAIVIOHHO
CUCTeMBI;

— paspaboTka U peanmsaiys IVIaHA OCMOTPOB,
KOHCepPBUPOBAHNS U YMCTKY KOMIIBIOTEPHOTO 060-
pyROBaHu;

- paspaboTKa M peanmusanus IUIAHA U METOJOB
PasBUTHA NHPOPMAIIVOHHOI CUCTEMBI;

5) paspaboTKa IOTHOM HOKyMeHTanuy MHQop-
MAI[IOHHOJ CHCTEeMBbI, eé XpaHeHNe B 0e30IacCHOM
MeCTe M OTKPBITUA HOCTYIA MO/MIb30BATENAM K TOV
9acTy JOKYMEHTALNN, KOTOpas Hy)KHa UM BO BpeMs
BBIIIO/THEHVS] PabOTBL.

Ha npepgnpuATuu JOMKHBL ObITH BbIfIe/IEHbI MH-
¢dopMaIoOHHBIe CTY>KObI IJIS1 IPOBefeHMs 001ero
KOHTpO/Is1. EC/tn 9T0 BO3MOXKHO U He 3aTPaTHO, [JONI-
JKeH OBbITh TaK)Ke Ha3HaueH CIIeLMA/ICT 10 Je/laM
6e3omacHOCTI MH(OPMAIIVIOHHOI CUCTEME.

[lenblo KOHTPOJISL MPUIOXKEHWIT SIBJISIETCS TIpe-
XJie BCETO TapaHTHA JOCTOBEPHOCTI UCIIONb3yeMO-
r0 IPOTPAMMHOTO OOecCliedeHrsI B XOfje TIO/TyIeHs
YBEPEHHOCTH, YTO MOTy4YeHHbIE C YX IIOMOIIBIO JJaH-
Hble ¥ MHpOpPMALUs SAB/IAIOTCS MPAaBUIBHBIMU, TO
eCThb, YTO Ha 3Talre BBOJA, Ilepefads, XpaHeHNs U
HO/Ty4eHNs JaHHBIX He MOABJIAI0TC ounboku. KoH-
TPOJIb IPUJIOKEHNIT JO/DKEH BK/TI0YATb:

— BBOJ IaHHBIX (KOHTPO/Ib BXOJALINX JJAHHDIX);

— 06paboTKy JaHHBIX (KOHTPO/Ib 0OpabaTbiBae-
Mbl€ JaHHBIX);

— TIOJIy4eHMe Pe3yIbTaToOB (KOHTPO/Ib BBIXOJS-
VX JAHHBIX).

KoHTponb BXOAAIMMX JaHHBIX [JO/DKEH IIPOBO-
IUTHCS YoKe BO BpeMsi BBOJJA TaHHBIX U OXBAThIBAET
TaKMe BU/IbI KOHTPOIbHBIX IeMICTBUI, Kak [6]:

— KOHTPO/Ib CYMM — IIPOBEPKa, COOTBETCTBYET
M CYMMBI C BBOAMMBIX JOKYMEHTOB CymMMaMm, Ilo-
JIy4eHHBIM C [PYTOro MCTOYHMKA (HAmpumep, mpu
BefleHVe CYeTOB (DaKTyp MX CyMMBbI HO/DKHBI COOT-
BETCTBOBaTb CyMaM, IMOJAHHBIM KOHTpAareHTaMmu,
HaIIpUMep, B JOKYMEHTe [IepeBo3a);

— KOHTpOJIb KOJIMYeCTBA — IIPOBEPKa, COOTBET-
CTBYeT JIY KONIMYECTBO BBEIEHHBIX B CUCTEMY €fN-
HUI] U3 JJOKYMEHTAa KOJIMYECTBY eVMHMUII, TTOTyYeH-
HOMY C JIPYTrOro MCTOYHUKA;

— KOHTPO/Ib KO/MNYECTBA JOKYMEHTOB — IIPO-
BepKa COOTBETCTBYET /M KOJIMYECTBO BBEIEHHBIX B
CUCTeMY JJOKYMEHTOB KO/IMYECTBO JOKYMEHTOB, IIO-
JIy4€eHHOMY U3 IPYTOro MCTOYHMKA (HalpyuMep, Io-
[laHHAsI KOHTPAreHTOM);

— KOHTpOJIb OOLIVX CyMMa — IIPOBepKa COOT-
BETCTBYET /I CyMMa BCeX IOoJIeit (Hampumep, cymma

BCEX TOBApOB) 001I1ell CyMMe;

— KOHTPOJ/Ib HOPsAKA — IMPOBEPKa SIB/IAETCS N
HyMepalisi JOKYMEHTOB HeIllpePbIBHO;

— KOHTPOJIb IIOBTOPEHMIT — IIPOBEPKa, He ObUIN
JIM TOKYMEHTBI BBefIeHbI HECKOJIBKO pas;

— KOHTPOJIb IMMUTOB — IIPOBEPKa, He IPeBbIIIIa-
eT JIi BBeI€HHAs C yMa ONpee/IEHHOTrO MMMuTa (Ha-
HpuMep, He ObUI I/ IPEBBILIEH I JAHHOTO K/IMeH-
Ta ONPee/IEHHBII TMMUT Ha JONYCTUMYIO Be/IMINHY
HOKYIIKY B TOPTOBBII KPEINT);

— KOHTPOJ/Ib JMala3oHa — IPOBEpPKa, COOTBET-
CTBYeT /1) JAHHBIE YCTAHOBIEHHOMY [AMAIla30HY;

— KOHTPOJIb UIMHBI — IPOBEPKa, BMECTU/IUCD I
TEKCTOBbIE JaHHbIE B YCTAHOB/ICHHBII IMAIIa30H;

— KOHTPOJIb IIPaBU/IbHOCT JAHHBIX — IPOBEPKa,
COOTBETCTBYET /1) BBeJIEHHbIE JAHHBIC YCTAHOBJICH-
HBIM KPUTEPUAM;

— KOHTPO/Ib PAlVIOHA/TILHOCTU — OIpefe/ieHue,
VIMEIOT /1Y CMBIC/I BBeICHHbIE TaHHbIE;

— CJIOBapHBIIl KOHTPOJIb — IPOBEpPKA, IPOUCXO-
IVIT 1Y BBE[IEHHDbIE IAHHBIE C OIIPEMIeZIEHHOIO C/I0Ba-
Ps JaHHBIX;

— IpOBepKa KOHTPOIbHBIX LMPpP — HPOBEpPKa,
COOTBETCTBYET /1M BBIYMCICHHAS KOHTPO/IbHAS IN(-
pa HopaHHoI 1udpe;

— KOHTPOJIb ITIOJTHOTBI — IIPOBEPKa, BCe JIn Tpedy-
eMble 110711 3aII0/THEHHBII JJAHHBIMI;

— KOHTDOJIb JIOTMYECKUX CBs3ell — IIpOBepKa
VIMEIOT /I CMBIC/I BBeI€HHbIE JaHHbIE BMeCTe C JjaH-
HBIMM, KOTOpbIe ObIIM y>Ke BBEJEHBI MM IPUHATHI
KOCBEHHO (HampuMep, JaTa BBICTABIEHMA CUeTa
(bakTypbl He JO/DKHA OBITH MO3)XKe 4eM flaTa e€ OTo-
OpakeHe B OyXTranTepCcKoM y4ére);

— KOHTPOJIb NPAaBUIBHOCTY LU(PPOBOIL MOAIN-
CU — TPOBEpKa, sAB/sAETCs MU UnubpoBasi MOAMIICH
JAQHHBIX TIPABAVBOIL.

Ecnu BO Bpemsi KOHTPO/IS BBOAMMOE JJaHHBIX
OyAyT MPUKPBITHI OUIMOKM, TO B 3aBMCUMOCTM OT
crocoba BefieHMsI NAaHHBIX HY>KHO OTKMHYTb BCIO
HapTUIO BBOAMMBIX JJAHHBIX, 3aflep)KaTb BBeJeHIe
[AHHBIX, TIOKa He OYAyT BBIIPABIEHBI OLUIMOKN VUK
OTK/IOHEHNMe OIMIMOOYHBIX [AHHBIX ¥ JajbHeiilee
BBeJleHIie [IPABI/IbHbIX JAHHBIX.

KonTponb o6pabarbiBaeMbIX JAaHHBIX IIpeRyC-
MaTpuBaeT IpefoTBpallieHlie HeCAaHKIVOHMPOBAH-
HOTO M3MEHeHMs WIM YAajeHVs HaHHBIX. Bo Bpe-
M 00pabOTKM HAaHHBIX NPUMEHSIOTCS CIeAyIole
BU/IbI KOHTPOJIS:

— KOHTPOJb ,,BTOpolt pykn - IloprBepxjeHne
Hada1o 06pabOTKY LPYTUM TULOM;

— HOBTOPHOE aBTOPU3ALVM — JOIOIHNUTETbHAS
IpOBepKa IO/Ib30BaTe/A Iepes; HayanmoM o6pabor-
K1 (HarpuMmep, BBefjeHNe JOIIOTHUTETbHOTO TapOoJis
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neper nepevyrcieHIeM JIEHET);

— py4HBIe IepecyeTsl — pydHas MpOBepKa He-
KOTOPBIX JAHHBIX (HApUMep, BO BPEMs BBIIIATHI
HA/IMYHBIX B KaCCe KaCCUP BPYYHYIO IePeCYNThIBAET
BBIIIIAYVBAEMYIO CYMMY).

KoHTpo/Ib BRIXOAALINX JAHHBIX 9TO KOHTPOJIb,
[e/IbI0 KOTOPOTO SIBISIETCS TIPOBEPKa, VIMET mn K
JlaHHBIM JJOCTYII ICK/TIOUUTE/IbHO YIIOTHOMOYEHHbIE
LA B OIpeeNéHHbIe CPOKU 1 OIPEeTIEHHBIX Me-
crax. [TosaToMy HY>KHO 0OpaTUTh BHMMaHMeE Ha Clie-
Aytomiye IpobieMbl:

— JOCTYI K BBIXOJAIINMM JJaHHBIM — IIPOBEPKa,
MIMEIOT JIY JOCTYII K 3TUM JAHHBIM TO/IBKO YIIOTHO-
MOYEHHbIE TI0/Ib30BaTENN;

— perucTpaiys clIy4aeB JOCTYIA K BBIXOMAIINM
JIaHHBIM, TO €CTb, KaKye JaHHbIe, KOMY, KOT/ia, KeM I
Ha KaKoi1 OCHOBE ObLIN MTOJaHBbI.

JIONONTHUTENIPHO HY>KHO KOHTPO/IUPOBATh U
OTPaHNYMBATh BO3MOXKHOCTD ITOTTYYEeHNS NaHHBIX C
HIPUIOXKeHMIT 6e3 TeHepUPOBAHNUS BBIXOISIINX [JaH-
HBIX C TIOMOIIBIO COOTBETCTBYIOLIETO MOIYJIA.

BriBoppl. B 3aBepiienne Hy)KHO OTMETUTD, 4TO
XOTs HOCTYIAT paciuypeHne cdepbl BHYTPEHHETO
KOHTPO/IA B MHQpOPMAIVIOHHON CUCTeMbI OyXras-
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Abstract. Each company has a system of
accounting. Its proper functioning is both a formal
legal requirement and a prerequisite for effective
economic activity. However, answer questions about
correctly functioning accounting system, it is often
difficult without a corresponding internal controls.

Existing general control procedures relating to
information systems can not always be used in the
information system of accounting. This article is the
proposal of separation of control procedures in the
information system of accounting to the general
control and application control.

Key words: internal control, application control, information system of accounting.

The article is devoted to the Internal Control
System (ICS) in Accounting Information System
(AIS). An accounting system is one of the first areas
of corporate activities which made use of computers
for data processing. Originally, stationary computers
were used to replace manual operations with
computer-aided programmes. Over the recent years
stationary computers have been replaced by computer
networks which make use of complex modular
software constituting the so called Accounting
Information System.

The Internal Control System - according to
COSO (The Committee of Sponsoring Organizations
of the Treadway Commission) - is broadly defined as
a process, effected by an entity’s board of directors,
management, and other personnel, designed
to provide reasonable assurance regarding the
achievement of objectives relating to operations,
reporting, and compliance.

ICS  consists of five
complementary components:

1. Control Environment - sets the tone for the
organization, inﬂuencing the control consciousness
of its people. It is the foundation for all other
components of internal control.

2. Risk Assessment - the identification and
analysis of relevant risks to the achievement of
objectives, forming a basis for how the risks should
be managed.

interrelated and
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3. Information and Communication - systems or
processes that support the identification, capture, and
exchange of information in a form and time frame
that enable people to carry out their responsibilities.

4. Control Activities — the policies and procedures
that help ensure management directives are carried
out.

5. Monitoring - processes used to assess the
quality of internal control performance over time.

This article consists a brief description these
components. Then authors note that the traditional
internal control system should be supplemented by
controls specific to the computer systems. Therefore
authors propose to supplement the internal controls
by other types of controls:

1. General controls — conducted out for the entire
IT environment, including the accounting system.

2. Application controls - conducted for the
software used in the system.

These two types of control would extend the
supervision of the accounting system using a
computer.

Then the article presents description of general
and application controls and the relationship
between them and elements of the Internal Control
System (eg. internal control environment, internal
control activities, risk assessment, information and
communication, monitoring and correcting errors).
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AHomauis. [lpogedeHo aHania ma 8uU3HA-
yeHo ocobausocMi MOHIMoOpuUHay B8UPOBHUYM-

ea bionanusa, wo marome micye npu peanizayii

iHeecmuuyitiHux npoekmis, AK OCHosy nobydosu
00/1iK080-aHaNiMu4YHUX iHcmpymeHmias 3 ix ypaxy-
8AHHAM HAOAJII.

AHHomauus. lposedeH aHanu3 u onpeodesieHebl
0C06eHHOCMU MOHUMOpPUH2a npou3soocmea 6uo-
monsiuga, Komopsle uMerom Mecmo npu peasnu-
3aUuU UHBECMUYUOHHbBIX NPOeKmMos, 8 Kayecmeae
OCHOBbI  NOCMPOEHUs  y4emHO-AHAIUMUYECKUX
UHCMPYyMeHmMOo8 C ux y4emom 8 0dsibHelilem.

Kntoyoei cnoea: morimopure, 8upo6Huymao bionanusd, iHeecmuuii, ingecmuyidiHudi npoekm.
Knrouessie cnosa: MoHUMOpUHz, npou3800cmeo GLUOMONLEA, UHBECMULUL, UHBECMULUOHHBIL Npoexm.

ITocranoBKa mpo6nemMu y 3arajbHOMY BUITIAAI
Ta 1 3B’A30K i3 BOXK/IMBMMU HAyKOBYMM Ta IPAKTNY-
HUMM 3aBJaHHAMMU. B YKkpaiHi po3BuTOoK BUpPOOHU-
IITBA Ta BUKOPUCTAHHA OiomajnyuBa CTPUMYETbCA I
BifIcTae fAK Bif BHYTpilIHIX MOTpe6 KpaiH, Tak i cBi-
TOBOI JMHAMIKM Il PO3BUTKY. 3 LIbOTO MOIJIAAY Heper
BiTYM3HAHOIO HAyKOK IIOCTA€ HEBi[IK/IaJjHE 3aBJjaH-
HA JOCTAUTY po6/IeMy HayKOBOTO i IIPaKTUYHOTO
¢opmyBaHHA e(eKTMBHOTO OpraHisalilfHO-TeXHO-
JIOTIYHOTO 71 €KOHOMIYHOTO MeXaHi3My (QYyHKIIio-
HYBaHHSA pUHKY 6iomacu i 6iomanmBa B IIMPOKOMY
acIIeKTi MMOsABY HOBOTO CErMEHTA HalliOHA/IbHOI €KO-
HoMiku [1].

BaxnuBOIO CK/IaJiOBOI0 HAYKOBUX i MPAaKTUYHMX
pillleHb CTar0Th BUCHOBKM CTOCOBHO TOTO, 1IIO B iH-
Tepecax e(eKTMBHOTO PO3BUTKY HOBOTO CETMEHTa
eKOHOMIKM HeOOXiJHO 3afiATH HayKOBi, opraisa-
LilHi Ta eKOHOMIiuHi daKTOpM I/IA MOENHAHHA iH-
TepeciB K BUPOOHMKIB 6iomacu, Tak i BUPpOOHMKIB
6iomanmBa, IO BXXe AOCTATHBO BVMBYEHO TAKUMMU
aBTopamnu AK CxpunHmuenko B.A. [2], Paysosa T.B.
[3].

AHani3 ocTaHHIX JOCTi/I)KEHb, Y AKMX 3aI104aT-
KOBAHO PO3B’s13aHHs Ipo6/IeMn.

B wmeit ke 4ac, epexTrBHe BUPOOHMIITBO bioma-
JMBA B iHBECTULIHNX IMPOEKTAX, HE MOX/INBE 6e3
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MOHiTOpuHTY. MOHITOpUHT BUpOOHMIITBA biomamm-
Ba Ma€ CBOi 0COOMMBOCTI, 1[0 pOO6UTS, sKi BimoOpa-
K€Hi B HayKOBIJI JIiTepaTypi HEJOCTaTHHO /I IIPaK-
TUYHOTO 3aCTOCYBaHH:A, IO i pOOUTH HO3HaueHY
TeMY aKTyaJIbHOIO.

Meror0o cTaTTi € BM3HAYEHHS OCOOIMBOCTEN
MOHITOpUHTY BUpOOHUITBa 6OiomanuBa, [0 MAIOThb
Micle Ipu peanisanil iHBECTULITHUX IIPOEKTIB, AK
OCHOBY IOOYZ0BM OOMTIKOBO-aHAITUYHNX IHCTPY-
MEHTIB HajaJIi.

Buxnagy ocHOBHOrO Marepiamy HOCTiIKEHHS
3 NMOBHUM OOIPYHTYBaHHSAM OTPMMAHUX HAyKOBUX
pesynbraris. Ha choroguimnii fgenp icHyodi mpo-
6memu BUpoOHMI[TBA OiomanuBa Ha IPOMUCTIOBOMY
MiJIPUEMCTBI IPAMMM YMHOM BIUIMBAIOTh Ha MOHi-
TOPUHT Y 1iiit cepi aismpHOCTI. Cepen uyx mpobnem
MO>XHA BUJIITMTI: 30CE€PEIKEHHs CUPOBUHI, CE30H-
HICTb CHPOBVHM, CK/IaJIHA TEXHOJIOTifA BUPOOHNUIITBA
6iomanuBa, piHaHCYBaHHA BUPOOHMITBA Oiomanu-
Ba, HEJOCKOHAJIICTh HOPMATUBHOI 6asu.

Ak cnpasegmuso Bkasye Hdymap B.T. [4], Bemu-
4e3HOI INpob/IeMo € Te, 1o Oi/bla MOTOBMHA
CUPOBMHU 3 AKOI MO>KHa Oy/1o 6 BUrOTOBIATH 6io-
JIOTiYHe IajbHe, CIpAMOBaHa Ha €KCIIOPT Y KpaiHu
€Bpomn, Jyis 3abesnedeHHs iX BIacHUX noTpeod. e
IIOBMHHO CTaTV TPUBOXKHMM CUTHAJIOM J/ISl KepiB-



HUIITBA JepXKaBl, ke BUPOOHUITBO OiomannBa B
Ykpaini He e 6 3ab6e3nednio MOCUICHHA eHep-
TeTUYHOI HE3aJIEXKHOCTI, a 11 Ja/I0 IOIITOBX J/1d PO3-
BUTKY Oi/IbIIOCTI Tamyselt iep>KaBHOI €KOHOMIKIL.

Tomonait M.B [5] BBaxkae, 1110 BUPOOHMKIL CE30H-
HO BI/Ip0671;{10Tb 6i0IanMBoO Ta AKIIO € MOXK/IUBICTD,
CKJIAfYIOTh JIOTO i IOTIiM PO3NPOJAIOTH BIIPOJOBXK
poKy. B iHImoMy BuIIagKy NpofaloTh 3a KOPHOH, fie
€ MOCTIVHMII IIONINT Ha ILieil MpoAyKT. be3 cesonHmx
NPOCTOIB MOKYTb IIPALJIOBATH JIAILE BEIMKI MigIIpu-
€MCTBa i 3aBOAM MAacOBOTO BMPOOHMIITBA HMPOAYK-
TUBHICTIO Bif 3 T/TO]I.

Ha nymky Kanernika [.M., IIpumiaka B.M. [6] B
YKpaiHi € HaABHMII eHePTeTMYHMII OTEHIial Opra-
HiyHOI 6ioMacy i ocTaTHA HayKOBO-TeXHivyHa 0asa
VI pO3BUTKY BUPOOHMIITBA 6iomanus Ha Il OCHOBI,
30KkpeMa GioeTtaHony. Ilepepobnenns Bigxoxis 6io-
€TaHOJIbHOTO BUPOOHMIITBA ILULIXOM METaHOBOTO
OpOiHHA Ja€ 3MOTY 3MEHILINTY €HEepProCIOXMBaH-
HA Ha 45-90%, MigBUIIUTI KOHKYPEHTOCIIPOMOXK-
HicTb 6i0eTaHOY Ta MOKPALIUTA eKOMOTIYHMII CTaH
HaBKO/MMIIHBOTO cepenoBuia. CBiToBa cHinbHOTA
YIEOCKOHAJIIOE Ta PO3BMBa€e OioeHepreTuky Ha 6asi
PO3pOOKM Ta BIPOBA/KEHHs iHHOBALIIHIX, HAYKO-
€MKIIX TeXHOJIOT1i1 pifKMX i ra3onofioHmx 6iomanms.
3 MeToI 3MEHIIEHHS 3a/IeKHOCTi YKpaiHu Bifi Ha-
YKOEMKVX TeXHOJIOTiN 3apyOi>KHUX KpaiH, JOLiNMbHO
IPOBOAMUTY B/IacHi (yHJaMeHTa/IbHi, KOMIUIEKCHI
TOCTiJPKEHHA I CTBOPEHHSA HOBITHIX pecypco Ta
eHeprosbepiralounx TEXHONOriil IepepobKu poc-
JIVHHOI CUPOBMHM B 6i0TIannBo.

EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI IIISUII)HOCTI.

Paysosa T.B. [3] BBaxkae, mo YkpaiHa Mae€ Ha-
ranpHy noTpeby y ¢iHaHCyBaHHI BiZHOB/IIOBAHOI
€HepreTMKM, sAKa B 3MO3i pO3MMPUTH Aialla3oH HO-
CTYIIHUX JpKepesl eHepril, 3MillHUTU eHepPreTU4YHY
Oesneky kpainu. Ha manuit gac 6iomaanBo € OfHUM
i3 HaiOiNPIMX 3a 0OCATAMM BUKOPMCTAHHSA BUJIB
HBJIE B VkpaiHi. Ase, He3Bakaluy Ha JeKIapaliiio
I[Of0 YCBiOM/IEHHA MOTpebM pO3IIMpPEHHS BMU-
kopuctanHs HBJIE 3 6oky pisHUX riox Bmagu Ta
HMU3KM HOPMaTVBHO-3aKOHO/IaBYMX aKTiB, AKi CTOCY-
IOTbCSI PO3BUTKY LIMX JDKEPEN, PealbHNX KPOKiB [0
iX BIIpOBa/KeHHs 3p06/IeHO TOCUTb Mato. bioeHep-
reTHKa B YKpaiHi Ma€ MIMPOKMII CIIEKTP CUPOBMHHUX
pecypciB, a TaKO)XX TEXHOJIOTIYHY Ta IIPOMUCIOBY
0asy 111 pO3BUTKY IPOMUCTIOBOCTI 3 BUPOOHMIITBA

Ha pymxy Jlykanuxinoi O.A., Bakynenko LA.
[7], po3BuTok 6iomanmBa CyTTEBO YIOBIIBHIOE He-
JIOCKOHAJIiCTh HOPMATHUBHO-IIPaBOBOi 6a3nu. Pe3yb-
TaTOM I[bOTO € 3MEHIIeHHs iHBeCTULiil y 10 cdepy
Ta HM3bKIII PiBEHb KOHKYPEHTOCIIPOMOXXHOCTI ITpU -
BaTHUX IIJIIPUMEMCTB MOHOIIOMICTIB 3 BUPOOHMIITBA
Ta IIOCTA4YaHHA a/IbTepPHATUBHIX €HEPTOHOCIIB.

[Tpo6nemamyu MOHITOpMHTY BupOOHMITBA 6i0-
IIa/IMBa 3a/IMAIOTbCS 6AaraTo BUEHNX, ajle BCe XK TaKu
3a/IMIIAETHCS YMMaJI0 HEBUPIIIEHUX IIMTaHb HAayKO-
BO-IIPAaKTMYHOTO 3MICTY, 1[0 MOTPeOYTh MOiab-
LIOTO IOC/TiJPKEHHA Ta BUPILIEHHA.

[Tpononyerbcs kmacudikaliis Giomammsa 3 Bu-
IiZleHHA 0COOMMBOCTElI CMPOBUHM, fIKi BIUIMBAIOTD
Ha 06/TIKOBO-aHAJIITUYHI IHCTPYMEHTU MOHITOPUHTY
BMpOOHMIITBA biomanyBa B Tab. 1.

Ta6nuya 1

Knacugikauis 6ionanusea [8, 9, 10]

ArperaTHuii

CupoBuHa
CTaH

Oco6mMBOCTi iHBECTUIIITHIX MPOEKTIB
3 BUPOOHMIITBA GiomannBa

1 2

3

Trepni IpoBa, ropbuti, peitkn

- HeoOxifTHa ToYHa popma

Giomammea | mepeBHa Kopa

- HU3BKUII COPT (BMCOKMIT BMICT BOJIOTH, 30711 1 HU3BKUMU
CUITYYMMIY BIACTYBOCTSMN)

6prikeTH 3 TUPCH i COMOMM

HA

- €KOJIOTiYHO YMCTUI IPOJTYKT
- mpo6IeMaTIYHe TPAHCIIOPTYBAHHST,30€epiraHHs i CIO>KUBAH-

IepeBHe BYTi/iA

- €KOJIOTiYHO YMCTUI IPOJYKT
- BIUCOKa IIiHa

IepeBHa TpicKa, TMpca

- mpo6eMaTYHe TPAHCIIOPTYBAHHS,
- OOLi/IbHE BUKOPUCTaHHA TiIbKU B JIICOBUX paJliOHax

Teepni IepeBHi rpaHy/u (meneTi)

- €KOJIOTIYHO YMCTUI POAYKT

6iomanuBa

- 6e3BiIXOMHMIT BUJI TTATMBa

- He y BCiX perioHax KpaiHyu MOXKHa IpUA0aTy HeoOXiHY Ki/lb-
KiCTb IesieT [Jisl ONajIeHH s

- MOTPiOGHO poOUTH 3amac Ha OIAIIOBAIbHIIT CE30H

- st 36epiraHHs HeOOXi/[HO CITelrianbHe MPUMIIeHHS
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Tabnuysa 1 (npo0osxeHHs)

COHAIIHMKOBE TYIIINHHA, KYKY-
Py/A3siHa KadyaH Ta iH

- €KOJIOTIYHO YUCTUI IIPOJYKT

- 3py4He TPAHCIOPTYBaHHA i 30epiraHHA

- CE30HHICTh

- B pi3Hi perioHax KpaiHu pisHa KiJIbKiCTb CUPOBMHMA

CyLIEHUI THIl

- HaTypaJibHa CUPOBYMHA

MeXaHiYHO 3HEeBOJHEHi oImaau
CTiYHUX BOJ

- HeOOMeXKeHe JI>Kepesio CUPOBUHI
- HeoOXijIHa Be/MKa KiIbKiCTh CMPOBIMHNI

MeXaHIYHO 3HEeBOJHEHI OImamin
CTIYHUX BOJT

Teepnmi
6iomanuBa

- HeoOMeXXeHe [PKepero CPOBIHI
- HeoOXifTHa BeJMKa KiJIbKiCThb CUPOBMHU

TBepAi o6y TOBI Bigxou

- HeOOMeXeHe [PKePeIo CUPOBIHNI
- HeoOXiTHA BENMKA Ki/IbKiCTh CMPOBIHU

Pinki 6iomanusa | 6ioeTaHON

- Ce30HHICTh

- CKJIaJiHa TEXHOJIOTis IIepepoOKM

- OTPYVHMI

- IIpY BUKOPUCTAHHA 3aBJA€ IIKOAY >KMBYUM OpraHisMaM

6i06yTaHoN

- CE30HHICTh
- OTPYViHUIL, are OinbIn 6e3medHnit HiXK 6i0eTaHO

6iomMeTaHON

- OTPYVHMIL

- 6e36apBHe OMYM'st MO>Ke IIPU3BECTH [0 aBapii
- Ce30HHICTb BUKOPUCTAHHS

- Husbkuit KK

6ionadra

- BiICYTHICTb CHPOBMHHOI 6a3u
- 6ionoriuHa mikBigaris

6iogusenp

- €KOJIOTiYHO YUCTUI IIPOJYKT

- IIOHOBJIIOBAHE JIKEPEJIO €Hepril

- Ce30HHICTb BUKOPUCTAaHHA

- KOpOTKOYacHe 36epirantst (61M3bKO 3 MiCSII1iB)

pOC/IMHHI Maca

- TIOHOBJIIOBAHE JKEPeJIO eHepril

6io6ensuH - TPV 3TOPAHHI PEYOBMHM OTPYVIHMIA
- TIOKeXKOHebe3Ie M
- HeoOXinHe neBHe 30epiraHHs
- HadTa BifHOCHO He MOHOB/TIOBAHE [KEPEJIO eHeprii
lasomopi6bui | 6ioras - U1 YCTAHOBOK HEOOXiJHMIT Temnit KiiMaT
6iomammBa | numeTnnoBUI edip - €KOJIOTIYHO YUCTUI IIPORYKT

- HeoOXifHe neBHe 30epiraHHs

6i0BOMIEHD

- IIOHOBJIIOBAHE JDKEPEJIO eHepril

OcobmmBocTi 6iomanuBa BIVIMBAIOTH HA 06MTiKO-
BO-aHAJMITUYHI IHCTPYMEHTM NIPOBEJEHHA MOHITO-
PUHTY BUpOOHUITBA Oiomanusa.

IcHye TicHUMIT B3a€MO3B 130K MK 0COOIMBOCTSA-
MI BUPOOHMIITBA 6iomanyBa, 06CATOM Ta XapakTe-
POM iHBeCTULill, CDOKaMI OKYIIOCTi iHBECTULIIIHIX
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MPOEKTIB, Ta BiAMOBifHO, 0OMIKOBO-aHATITUYHUMMU
IHCTpyMEHTaMM MOHITOPMHIY IMX iHBECTMLiIMTHMX
mpoeKTiB. (puc.l.).

Came 1M 06yMOB/IeHa HEOOXiHICTD pO3pOOKY
006/TiIKOBO-aHAIITUYHUX IHCTPYMEHTIB MOHITOPUHTY
BUpPOOHNIITBA biomanmBa.
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Oco6nuBOCTI BUpOOHHITBA OiomannBa

v v v

v v

EKCTIOPT CE30HHICTh

CHPOBUHU

BUIU
OlomannBa

HEI0CKOHAIICTh
HOPMATHBHOI 0a3u

(inancyBaHHs

v

TexHooris
BUPOOHUIITBA

\ 4 A 4

A 4

IuBecTHii

v v

O0611iKOBO-aHATITUYHI

VIpaBIiHChKi PIlICHHS [

BupoO6HHUITBO

IHCTPYMEHTH
MOHITOPHHTY

A 4

+

Puc. 1. Bnnue ocobnusocmeti 6upobHuymea 6ionanueéa Ha popmyeanHs
0071iK080-AHAIMUHHUX THCIPYMEHMI8 MOHIMOPUHLY

Meropu MoOHiTOpMHTY BUpOOHHUIITBa 6ioma-
JMBa — CIOCOOM BU3HAYEHHA MOLIIBHOCTI JOBIO-
CTPOKOBOTO BKJIaJeHHs Kamitany (iHBecTuiiin) y
pisHi 06’exTn (ranmysi) 3 METOIO OLIIHKM NepCIeKTUB
ixHpoi mpnbyTKOBOCTI ¥ OKymHOCTi. Bubip mero-
IiB i KpuUTepilB MOHITOPMHIY 3a/I€KUTh BiJ| CIIELIN-
ik TIpoeKTy, 3aKIaleHNX y HbOMY HOBOBBEJIeHb
(imHOBaMl), TUIy Tanysi i pARy iHIMX ¢axTopiB.
OcraroyHe X pillleHHA NPUITMAETbCA 3aMOBHUKOM

Cnucox 6uKopucmanux oxceper:

1. YmbickoBa I. C. BuHMKHEHHS MiKHapOf-
HIUX PUHKIB 6iollavBa: MOXX/IMBOCTI AJIsL yKpaiHu
/ T. C. YubickoBa // AKTyasbHi mpo6r1eMu eKOHOMi-
ki, = 2007. = Ne 5 (71). = C. 32 - 40.

2. CxpunandeHko B. A. ImHOBaniiui acrextn
BUpOOHNIITBA 6iomanuBa Ha YKpaiHi: cTaH, mpobe-
vy, nepcnektusu / B. A. Ckpunanyenko // Ekono-
MmiuHi Haykm. — 2012. — Nel (56). — C. 30-36.

3. Paysosa T. B. PosButok 6iomaamBHOTrO cer-
menTa IIEK B Ykpaini/ T. B. Paysosa //@opmyBanns
PUHKOBOI eKOHOMiKM. — 2011. — Ne 26. — C. 299-312.

4. lymap B. T. Axryanbai npo6nemu popmyBaH-
HA i QyHKIIOHYyBaHHA PMHKY 6iomanmBa B YKpaiHi
/ B. T. Oynap // BceykpalHcbKmit HAyKOBO-BUPOOHM-
yuii )xypHai. - 2010. - C.181-184.

5. Tomonait M. B. IIpon3BOACTBO TOIIMBHBIX
OpuxeroB. [IpeBecHOoe cbIpbe, 00OOpyHOBaHNeE,
TEXHOJIOTUIL,PEXUMbBI  pabOTBl:  MOHOrpadus.
/ M. B. Tomomait - M.. MIVII (MockoBckumit
TOCYIapCTBEHHBIN yHUBepcuter ineca), 2006. -
160 c.

(mipgmpuemIieM i T.IL.), Y3TOIPKY€ETHCS 3 IHBECTOPOM,
IapTHepaMy, KOHTpareHTaMM Ji iHIIMMM 3alliKaBie-
HUMM 0CcOb6aMu.

OT>ke, MOHITOpPMHT BUpPOOHMIITBA GiomanuBa —
e Oe3nepepBHMII IpolLeC, KU Iepefdadae meB-
HUII TIepertiK B3a€EMOIIOB 3aHUX €TalliB, SAKi ITIOBTO-
PIOIOTBbCA OfIMH 3a OfIHMM, KiHIIEBOIO METOI0 SKOTO
€ TIOCTilHe Y/JOCKOHAJIEHH:A IPOLieCy BUPOOHNUIITBA
GiomanuBa Ta 3HVKEHH: 10T0 CO6iBapTOCTI.

6. BiomamuBo: edeKTMBHICTD J1Oro BUPOOHMU-
nrBa Ta cnoxusaHHA B AITK Vkpainn: HaBu. nocib.
/ Kanetnix I. M., B. M. Ilpumax - K.: «Xait-Tex
IIpec»,2010. - 312c.

7. Jlykanuxina O. A., Baxynemko 1. A. Bu-
3HAYeHHs HAIPAMKIB PO3BUTKY a/bTE€PHATUBHOI
eHepreTUKNU y KOHTEKCTi BMPOOHMITBA Giomanmpa
/ O. A. JlyksaHuxiHa, I. A. Bakynenko//Bicauk Cym-
Y. —2011. - Ne 1. - C. 27-33.

8. banan O. C. Ynpas/iiHHA pollecoM NPUITHAT-
T iHBECTUILIMIHMX pillleHb Ha IMiJIpUEMCTBAX BU-
po6unyoi chepu: monorpadis / O. C. baman. — Ope-
ca: BMB, 2014. - 420 c.

9. ®imnnmosa C. B., baman O. C. ®opmysasn-
HA KOHKYDPEHTOCIIPOMOXXHOCTI €KOHOMiKM perio-
Hy YkpaiHcpkoro IIpmdyopHomop’s: MoHorpadisa
/ C. B. ®inunmnosa, O. C. banan - Opeca: InctutyT
npo61eM pUHKY Ta eKOHOMIKO-eKOMOTiYHMX FOCTi-
mxeHb HAH Ykpainn, 2012. — 492 ¢
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FEATURES MONITORING OF INVESTMENT PROJECTS
FOR THE PRODUCTION OF BIOFUELS

Alexander S. BALAN

Ph.D., assistant professor of accounting, analysis and audit of Odessa National Polytechnic University

Elena A. KOTLYAR

Master of accounting, analysis and audit of Odessa National Polytechnic University

Summary. The analysis and monitoring of the
peculiarities of biofuels, which take place during the
implementation of investment projects as basis for

Key words: monitoring, biofuel production, investment, investment project.

In Ukraine, the development of production and
use of biofuels and constrained behind both the in-
ternal needs of the world and the dynamics of its
development. From this perspective before domestic
science arises immediate task investigate scientific
and practical formation of effective organizational
and technological and economic mechanism of func-
tioning of the market of biomass and biofuels in the
broad sense the emergence of a new segment of the
national economy.

An important part of scientific and practical
solutions are conclusions to the effect that in the
interests of effective development of a new segment of
the economy should involve scientific, organizational
and economic factors for the convergence of interests
as producers of biomass and biofuel producers.

The problems of monitoring of biofuel production
involved many scientists, but still many unresolved
issues of scientific and practical content that require
further investigation and resolution.

Features biofuels affect the accounting and
analytical tools for monitoring the production of
biofuels.
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the future.

There is a close relationship between the char-
acteristics of biofuels, scope and nature of the in-
vestments payback period investment projects, and
respectively, accounting and analytical instruments
monitoring of investment projects.

That this is due to the need to develop analytical
accounting and monitoring tools biofuel production.

The methods of biofuel production - methods
of determining the feasibility of long-term invest-
ment (investment) in various facilities (industry) to
assess their prospects for profitability and return.
The choice of methods and criteria for monitoring
depends on the specific project embodied therein
innovation (innovation), type of industry and other
factors. The final decision is made by the customer
(employer etc.), consistent with investors, partners,
contractors and other stakeholders.

Therefore, monitoring of biofuel production - is
a continuous process which involves a list of related
steps are repeated one after the other, whose ultimate
goal is a continuous improvement process of biofuel
production and reducing its cost.
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YMNPABJIIHHA KAMITAJIOM - OCHOBA EQOEKTUBHOCTI
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maeicmpaHm BiHHUYbKO20 HAYiOHA/IbHO20 aepapHo20 yHisepcumemy

AHOmayia. Y cmammipo32sisgHymo meopemuyHi
nioxoou 00 MpAkmMyeaHHA eKOHOMIYHOI CymHocmi
Kameezopii «kanimasn». BusHayeHo, wo Kaniman
He suwe 3abe3nedyye B8UPOOHUYUU Npouyec, d €

8i003epKasieHHAM e(heKmuUBHOCMINiONPUEMHUUbKOI

disnibHOCMI Cy6’ekmis azpapHoi’ cghepu eKOHOMIKU,
Hegio’€MHOI0 4dCMUHOI0 30iliCHeHHS 8UPOBHUY020
Yuksy, Uo2o 8U3HAYAIbHUM YUHHUKOM Ma pywiem
po3WupeHo20  8i0mMBOpeHHda, WO 0OYyMO8JIE
HeobXiOHicmb  e(hekKMuUBHO20 ynpasiiHHA (1020

CMpYyKmypoto 3 Memoro peanizayii  cmpameeit

(hiHAHCOBOI  NOIIMUKU  CislbCbKO20CNOOAPCbKUX
nionpuemcmes. bazamoacnekmHicme  noHAMMA
«Kanimarn», po3maimms to20 xapakmepucmuk, uo
aHanizylomecs 8 nimepamypHux 0xepesnax, 3Ha4Ho
pO3WUpPOIOMb YA8JIeHHA hpo CYMHIiCMos Kanimasny
ma niosuwytome (i020 posb 8 3abe3nedeHHi 6e3-
nepepgHoO20 npoyecy 8UpobHUYMBA, 8 MOMy HUCi
8 az2papHiti cepi ekoHOMIKU.

AHHOMaAyuA. B cmamee paccmompeHsl meope-
muyeckue no0xo0bl K MPAaKkmoske 3KOHOMUYEeCKoU
CywHoCcmu kamezopuu «kanumars». CoesaH 8s1800,
umo Kanuman He MoJIbKO obecne4usdem Npous-
800CMBeHHbIU NPoyecc, a A8a9emca ompaxeHuem
ahpekmusHocmu  npednpuHuMamersnsckol  Oes-
mesnbHOCMu cybvekmos azpapHoul cghepbl SKOHO-
MUKU, HeomwemsieMol 4acmelo oOcCywecmesieHus
Npou3800CMBEHHO20 YUKJIA, €20 onpedensiouum
hakmopom u dsuxywjeti cunol pacuupeHHo20 80C-
npou3goocmed, Ymo obycsosugaem Heobxoou-
Mocmeb 3¢hchekKmuBHO20 ynpaseHus e2o Cmpykmy-
pol ¢ yesnblo peanuzayuu cmpameauu puHaHcosol
NOIUMUKU Ce/bCKOX03AUCMBeHHbIX npednpuamudi.
MHoz2oacnekmHocms noHAMUA «kanuman», pas-
Hoobpasue e20 xapakmepucmuk, Komopble aHaau-
3uUpyromcs 8 IUMepamypHbix UCMOYHUKAX, 3HAYU-
mesibHO paclwupAm npedcmasseHus o CyuHocmu
Kanumasna u nosebiarm e20 posb 8 obecnedeHuu
HenpepbiBHO20 npoyecca hpou3soocmed, 8 Mom
yucse 8 azpapHol cghepe SKOHOMUKU.

Kntoyosi cnosa: kaniman, ginarcosi pecypcu, cmpykmypa kanimarny, epekmuaHicme, npubymkosicme, ynpaginKa Kanimanom.
Knioyeswie cnoea: kanuman, puHaHcosble pecypcel, cmpykmypa kanumand, 3dekmusHocms, npuGbLIbHOCMb, ynpassierue Kanumanom.

ITocranoBka mpo6nemu. Kamitan € ocHoBOIO
CTBOpeHHA Ta e(peKTMBHOTrO (PyHKLIOHYBaHHA Hif-
TIPUEMCTB PEAIbHOTO CEKTOPY €KOHOMIKM , B TOMY
4yCIi B arpapHint cdepi, 3aBAAKM 3[aTHOCTI TreHe-
pyBaTy TPOLIOBi IOTOKM Ta CTBOPIOBATH HOBY Bap-
TicTh, 1O OOYMOB/IIOE HEOOXiHICTH BUBA>KEHOTO
CUICTEMHOTO YIIPAB/IiHHA HUM Ha BCiX CTajiAX Kpy-
roo6iry 3 ypaxyBaHHAM CYYacHUX TeHJIEHILil pos3-
BUTKY arpolpOMMIC/IOBOTO BUPOOHMIITBA.

Amnani3 ocTaHHIX fOCTigKeHb Ta MyOmiKaiii.
HaykoBi po3po6ku B cdepi popmyBaHHs i yrrpasiH-

HA KalIliTaJIoM € IIPeIMETOM LOCTiKEHHA 6araTbox
BiTunmsusauux (A. Adanac’es, 10. Bopobiios, JI. [lo-
Branb, C. Kpasuenko, C. Cokonos, A. Ilognmeproris,
B. CaBuyk), i 3apy6ixHux exonomictis (x. K. Ban
Xops, P. Bpetmn, C. Maitepc, H. Maxiryd, M. Min-
nep, ®. Mopin'sni). OnHax, icHyrodi mpo6neMn Ha-
JIeKHOTO (piHAHCYBAHHA MiJIPUEMHUIIBKOL HisyIb-
HOCTI B arpapHiit cdepi oB’si3aHi 3 HeeeKTUBHUM
BUKOPMCTaHHAM KalliTaly CilIbCbKOTOCIOZAPChKI-
MM IMiAIPUEMCTBAMM, 110 IO3HAYAEThCA Ha KiHIle-
BUX (iHAHCOBUX pe3y/IbTaTaX AifANbHOCTI CiTbCHKO-
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rOCHOJAPChKUX MiJIIPUEMCTB.

Mertolo cTaTTi € aHaNi3 TEOPETUYHUX MiJXOJiB
[0 TPaKTyBaHHA €KOHOMIYHOI CYTHOCTi IIOHATTA
«KalliTaj/l» Ta BU3HAYEHHs JIOr0 pomi y Mis/IbHOCTI
HiIPUEMCTB arpapHoOl cepy eKOHOMIKIL.

Buxmag ocHOBHOTO Marepiamy FOCTifKeHH.
Kamirtan Buctynae ogauM 3 pyHEaMeHTa/IbHYUX IO-
HATb €KOHOMIYHOI HayKy, 3MiCTOBE HAIlOBHEHHHA
SIKOTO € BifoOpa’keHHSAM eBOMIOLil eKOHOMIYHOI Ha-
yku. ExoHOMiYHa KaTeropis «kamitaa» BMHUK/IA Ta
PpO3BUIACA Ha T/Ii KaIiTa/ICTUYHOI CUCTEMU TOCIIO-
JapoBaHHA. [lepmmMmmy JocHifHMKaMM KalliTalny €
Apuctorens (IV cr. go H.e.), ABinenna (X-XI ct.),
®oma Axsincpkuit (XIII ¢T.) Ta iHIII ZaBHBOTPELbKI,
IaBHBOPMMCDBKI Ta CepeSHbOBIUHI Jiistyi [1].

Hespaxkaroun Ha JaBHE iCHyBaHHS KaTeropii B
paMKax eKOHOMIYHOI HayKu, B yMOBax TpaHcdop-
Mallil PMHKOBMX BiJHOCMH KaIliTaj fAK KaTeropisd
HabyBae HOBOTO 3MicTy. B jiTeparypHux mxepenax
ICHYIOTh PisHI MiXOAM [JO TPaKTyBaHHA CYyTHOCTI
boro MoHATTA. Tak, EKOHOMIYHA eHIMKIOIEenis [2,
€.719] TpakTye KamiTal fIK «CyKYIHICTb BUPOOHM-
YMX BiJHOCMH KaIliTaJIiCTUYHOrO CIocoby BupoO-
HUITBA, 3a AKUX 3ac00u Ipalli, IeBHi MaTepiabHi
6mara, rpoiui, 00’eKTM iHTe/eKTyaabHOI BIaCHOCTI
Ta Pi3Hi BUAM LiHHNUX IANIEPiB € 3HAPALAAM €KCIULY-
aTauii, MPMBIACHEHH: YaCTUHMU YY>KOI HEOIIa4eHOl
mpari. 3 TOYKM 30py HifIpueMcTBa 260 BIACHUKA,
KalliTaJ XapaKTepusye 3arajbHy BapTicTh 3aC06iB y
TPOILIOBIiT, MaTepia/ibHili i HemarepianbHiit Gpopmax,
AKi IHBeCTYIOTbCA Y POPMYBaHHS aKTUBIB MifNpu-
€MCTBa».

binpuiicTh MOCHIHMUKIB 30CepeIpKy€e yBary Ha
TOMY, 1110 KaIliTas € «(piHaHCOBO-eKOHOMIYHMMI pe-
cypcamu cy6’€KTa rOCIOfAPIOBAHHA», «IHBECTHUIIl-
HUM Ta BUPOOHMYUM pecypcom» [3]; «CyKymHMMM
TPOIIOBMMIU pecypcamu» (4, ¢. 299]; «qacTnHOW0 ¢i-
HAHCOBMUX pecypcib» [5, c. 25], [6, c.113]. Kpim Toro,
B NIPUBeJeHNX BU3HAYEHHAX 30CepeKy€eTbCs yBara
Ha IIMPOKOMY CIIeKTPi XapaKTepUCTUK KalliTaly, 30-
KpeMa: «BiH € OCHOBHMM (paKTOPOM BUPOOHMIITBAY,
«TOJIOBHMM JIKeperoM (GOpMyBaHHS H0OpoOyTY
BJIACHMKiB», «TOJOBHMM BMMiplOBaueM PUHKOBOI
BapToCTi manpueMcTsa» [7, c.176]; «BiH BucTymae
HOCIEM YMHHMKIB PU3MKY Ta JIKBIJHOCTi, a TaKOX
HocieM aHanmiTn4HOI iHpopManii», «6a3oBuM ere-
MEHTOM [i/Id NPUMHATTA YIPaBIiHCbKUX pillleHb
o0 e(peKTUBHOTO JIOT0 BMKOPUCTAHHA B TOCIIO-
[ApChKiil DisIbHOCTI» [3]; «HaBakmmBimmm 6apo-
MeTpOM PpiBHA eeKTUBHOCTI JOr0 TOCHOAAPCHKO]
NiABHOCTI; HOCIEM YMHHMKA pusuky» [8, c. 20];
«JIKEPENOM NOCATHEHHA KOHKYPEHTHMX IlepeBar K
Ha 30BHILIHbOMY, TaK i Ha BHYTPIIIHbOMY PUHKaX,
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3aB/IAKM pallioHa/IbHOMY YIIpaB/iHHIO» [6, c.114].

OTXe, KamiTan SIK eKOHOMiYHa Kareropis € 6a-
raToOACIeKTHUM IOHATTAM, TOMY, Ha Hally SYMKY,
BOX/IMBO aKIIEHTYBaTM yBary Ha JDKepelaax Joro
¢dbopMyBaHH: Ta BpaXyBaHHI TUX XapaKTePUCTHUK, AKi
MOTUBYIOTb BJIACHMKIB, KePiBHUKIB 10 epeKTNBHOTO
YIPaB/IiHHA JIOTO CTPYKTYPOIO B IPOLECi 3/ilICHEH-
HA NiAIPUEMHULIBKOIO [iANIBHOCTI CiIBCHKOTOCIO-
HApChbKUX MiAIPUEMCTB. TaKMMM XapaKTepUCTUKa-
MM Kamitany € GpopMyBaHHS H06poOyTy BIaCHUKIB
i HalIMaHUX NpaLliBHMKIB, 3a0e3IeYeHHs 3pOCTaHHA
PMHKOBOI BapTOCTi, eeKTUBHOCTI MiANPMEMHNIIb-
KOi [ifA/IbHOCTi, KOHKYPEHTOCIIPOMOXKHOCTI B YMO-
BaX HeCTabi/IbHOTO PUMHKOBOTO cepefoBuina (GyHK-
LIIOHYBaHHA NiANIPUEMHULIBKAX CTPYKTYP.

Taxi migxoau sHAYHO PO3LIMPIOIOT CYTHICH] Xa-
PaKTEPUCTHUKM KaIliTa/ly Ta MiIBULIYIOTH 10O pO/b
B 3a0esmedeHHi Oe3nepepBHOrO MPOIeCy arponpo-
MIC/IOBOTO BUPOOHUIITBA. JlOCTIPKEHHST €KOHOMIY-
HOI CYTHOCTI IOHATTA «KaIliTaza» CBiYUTD, 110 BiH
He yuile 3abesredye BMPOOHMYMII TIpoLeC, a 1 €
B)X/IMBMM BU3HAYa/IbHVUM JXKepeIoM epeKTUBHOC-
Ti MANPUEMHUIIBKOI [isNBHOCTI B arpapHiil cde-
pi eKkoHOMIKM Ta pearmisanii crparerii ¢piHaHCOBOro
PO3BUTKY 32 YMOBM e(peKTVBHOIO yIIPAB/IiHHA HUM.
Buxopsa4m 3 boro OCHOBHMMM 3aBJaHHAMU YIIPaB-
NiHHA KaIliTa/loM € 3a0e3IIe4eHHs BUCOKMX TEMIIiB
€KOHOMIYHOIO 3pOCTaHHSA, CTBOPEHHA YMOB JOCAT-
HEHHS MaKCUMaJIbHOI IPUOYTKOBOCTI CilbCHKOTOC-
MOIAPChKMX MIANPUEMCTB IIpy MiHimizanii dinan-
COBMIX PU3MKIB, IATPUMKA IOCTiNiHOI (iHAHCOBOI
piBHOBAryM MifAIIPMEMCTBA B IIPOLLECi IOTO PO3BUTKY.

TpapguuiiHo CTpyKTypa KamiTaay posIisfa-
7aca BUHATKOBO fAK CIIBBiJHOLIEHHSA BIACHOTIO
(ak1ioHEpHOTO) Ta HTOBTOCTPOKOBOTO ITO3MKOBOTO
KaIliTanay, 10 IOBA3aHO i3 3a0e3IeYeHHAM MOX-
NMMBOTO piBHA (iHAHCOBOTO PU3MKY Ta MOKPUTTAM
¢diHaHCOBUX BUTpPAT, 00YMOBJIEHVX 3a/Ty4€HHAM IO-
3MKOBUX KomTiB. OfHaK, Ipy po3LIMpeHHi chepn
MIPaKTMYHOTO BUKOPUCTAHHA KOHLEMNLii CTPYKTYpH
KalliTany, fesKi eKOHOMiCT) IPOIOHYIOTb BK/II0YaTH
B CKJ/IaJi IIO3MKOBOTO KaIliTally pisHi BUAY KOPOTKO-
CTPOKOBUX (piHaHCOBUX 3000B’13aHb [7, €.116].

B ymoBax TpaHchopmanii pHKOBUX BiTHOCHMH
3[1/ICHEHHS MiJIPYEMHMIBKOI AisI/IBHOCTI BUMarae
BUpillleHHs pobeMn 3abe3nedeHHs 0ro QyHKILi-
OHYBaHHS HeOOXi[HUM Ta JOCTaTHIM 00cAroM came
BJIACHOTO KalliTay, IO CHpPUATUME B JJOBTOCTPO-
KOBiJI IepCIIeKTUBi He /uIle 3pOCTAaHHIO eeKTNB-
HOCTi, IpUOYTKOBOCTI, a I MiABMILNEHHIO iHBeCTH-
LiifHOI IpUBa6IMBOCTI MifIpueMcTBa. YIIpaBiHHA
BJIaCHMM KaIliTaJIoM B Cy4acCHMX yYMOBaxX TOCIOfa-
PIOBaHHS IIOB’si3aHe He TiIMbKM i3 3abe3ledeHHsIM
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e(EeKTUBHOIO BUKOPVCTAaHHS BXXe HAKOINYEHOI
JIOro 4acTMHY, ajie 1 3 GOpMyBaHHAM BIacHUX Pi-
HAHCOBUX PeCypciB, Ha OCHOBI SKuX 3abe3redyBa-
TUMETbCA €KOHOMIYHMI PO3BUTOK CiTbChbKOTOCIIO-
IAapCHhKOrO MiANPUEMCTBA Ha MIEPCIIeKTUBY. ToMy M
MO>XEMO PO3LIIHIOBATY MOXK/IMBICTD YIIPaB/IiHHA Ka-
IiTaI0M fIK 3pOCTaHHA NPUOYTKOBOCTI i PpiHaHCOBOI
CTIMIKOCTI CiIbCbKOTOCIIOBAPCHKOTO MiINPUEMCTBA.
3a paxyHOK IIpuOYTKY MOYKHA 30i/TbIINTH Byac-
HUII KaIliTasl HifIpueMcTBa, CPOPMYBaTH JOCTATHIN
pesepBHUIT (HOHJ, 3aCTpaxyBaTy OCHOBHI PUSUKIU Y

CTPaxoOBill KOMIIaHil Ta 3aIloYaTKyBaTu HOBi Ha-
IpPsAMKHU  CiIbCHKOTOCTIOAPCHKOTO  BUPOOHUIITBA
mns puBepcudikanii 6isnecy [8, ¢.83].

AHani3 epeKTMBHOCTI BMKOPMCTAHHA BJIACHO-
rO KamiTajy CilbCbKOTOCHONAPChKUX IiJIIPUEMCTB
Binunupkol o6rmacTi CBifYMTD NPO CKOPOYEHHS
jtoro mpupocty Brpoposx 2011-2014 pp.. 3 201%
1o 109,9% B 2014 p., HE3BaXKaIOYM HAa 3POCTAHHA
CyMI BJIACHOTO KamiTamy 3 5522235,7 Tuc. IpH. io
7546434,4 tuc. rpH. (abo B 1,4 pasa) (tabm.1).

Ta6nuuya 1

EpekmusHicmb 8UKOPUCMAHHSA 8/71GCHO20 KAnimary CiyibCbKoeocno0apcbKumu
nionpuemcmeamu BiHHUYbKOI 061acmi

(Ha KiHeyv nepiody)

IlokasHuKM 2010 p. 2011 p. 2012 p. 2013 p. 2014 p.
fg:c‘m” KQUITL = BCEbOTO, THC. 2737648 55222357 6578799,9 | 68676453 |7546434,4
TCMI:I/I [IPMPOCTY B/IACHOTO KarliTa- 137.1 2017 119.1 104.4
1y , % 10 MONEPENHbOr0 POKY 109,9
UycTHit TPUGYTOK, THC. TPH. 827401 1833986,8 1242339,9 | 4322066 | 7205768
Pel—iTa6eHleCTb B/IACHOTO KaIIlTa- 30,2 37’5 22’5 6,3 9’5
ny, %

PeHTa6e.].'Ib¥'IICTb CITH?C(]))KOFOCHO- 19’4 24’9 15’3 9)5 20,3
[apChKOi HisnbHOCTI, %

*Ixepeno: [9, 10]

B crpykrypi BracHoro kamitamy (2014 p.) Haii-
OimbIIy YacTKy 3ailMae HepO3IOileHuit mpuoy-
TOK — 63,9%, TOJaTKOBUI, CTAaTyTHUII Ta pe3epBHUI
KamiTaja CTaHOBJIATH BifgImoBimHO — 16,7%, 14,6% Ta
7,4% . B 2014 p. sMeHIIMIaCch YaCcTKa HEPOSIOfise-
Horo npubyTky (58,6%), IpoTe 36i1bIIMIaCh YacTKa
momarkoBoro (19,5%), craryrHoro Kamitany (27,7%)
Ta pe3epBHOro Kamiramny (7,7%) [10].

AHarni3 npu6yTKOBOCTI Ci/IbCHKOTOCIOAAPCHKUX
nifnpremcTB Binunibkoi o6macti Bpogosx 2011-
2014 pp.. CBiguMTh IMpPO 3HIDKEHHA CYMM YUCTOTO
npubyTky 3 1833986,8 tuc. rpu. mo 432206,6 Tuc.
rpH. (ab0 B 4,2 pasa), 110 BIVIMHY/IO HA CKOPOYEHHS
IIOKa3HUKIB e(DeKTUBHOCTI, B TOJ JKe Yac 3pOCTAaHHS
qycToro nmpubyTKy B 2014 p. mo3Haumnocs Ha 3poc-
TaHHI peHTa0e/IbHOCTI B/IACHOTO KAIliTaly Ta Cilb-
CbKOT'OCIIOJIAPChKOI AiAZIPHOCTI 3a L€l Ke nepiof i
CBiIuUTHh NMpO Hee(eKTVBHE YIPABIiHHSA BIACHUM
KalliTaJIoM Ci/IbCbKOTOCIIOIaPChKMX ITiiTIPUEMCTB.

BucnoBku 3 ganoro gocmimkenHa. OTxe, 11o-
HATTSA «KalliTa/» B JIiTepaTypHUX JpPKepenax Xapak-

TE€PU3YETbCA HEOTHO3HAYHICTIO MiXO/iB, CKIaHIcC-
TIO i 6araTorpaHHICTIO Yepe3 HasABHICTb iCHYIOYOTO
PO3MaiTTA XapaKTePUCTHUK, KOXKHA 3 AKIX JJOIIOBHIOE
I po3smIMpIOE 3HAYEHHs Ta POJb KalliTany B [if/lb-
HOCTI BCiX cy6’exTiB rocrogaproBanHs. Ilix karmita-
JIOM CI1ifj po3yMiTu piHaHCOBI pecypcu, iHBecTOBaHi
B aKTVBY CI/IBCBKOTOCIIOAAPCHKOTO IIJIIPNEMCTBA 3
pi3HUX JpKepes, epeKTUBHE YIPaBIiHHA AKUM CIIPH-
ATUME 3POCTAHHIO INPMOYTKOBOCTi, KOHKYPEHTO-
CIIPOMOYKHOCTI Ta iHBECTUILIHIN NPUBAaOGIMBOCTI,
361/IbIIIEHHIO BIIACHMX JpKepenl (piHaHCOBUX pecyp-
ciB. BiH € BifzepkaneHHAM eeKTUBHOCTI MiAIpK-
€MHHUIBKOI JisIbHOCTI Cy0’eKTiB arpapHoi cdepu
€KOHOMiKM, HEBIJl €EMHOIO YaCTUHOIO 3/i/ICHEHHS B -
POOGHMYOrO LVKITY, IOTO BM3HAYa/IbHUM YMHHMKOM
Ta PyLIiEM PO3LIMPEHOTO BiITBOPEHHS, 11J0 00YMOB-
I0€ HeOOXifHICTh ePeKTUBHOTO YIpPaBIiHHA 110TO
CTPYKTYpOIO 3 MeTOI0 peasnisalil cTparerii ¢inanco-
BOI ITOJIITUKY HiAIIPUEMCTB HalOi/IbII TpiopuTeTHOI
ra;ysi — CiIbChbKOTO rOCIIOfIApCTBA, SIKa 3abesmedye
IIPOJIOBOJIBYY i HalliOHa/IbHY Oe3IeKy KpalHu.
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Summary. The article describes theoretical
approaches to the interpretation of the economic
essence of the category “capital’. It is concluded that
capital not only provides the production process, and
is a reflection of the efficiency of business entities of
agrarian sector of the economy, an integral part of
the production cycle, its determinant and the driving
force of expanded reproduction, which necessitates

an effective management structure to implement
the strategy of financial policy of agricultural
enterprises. The multidimensional nature of the
concept of “capital’, the diversity of its characteristics,
which are analyzed in the literature, broadens the
understanding of the nature of capital and increase
its role in ensuring the continuous production process,
including in the agricultural sector of the economy.

Key words: capital, financial resources, capital structure, efficiency, profitability, capital management.

Capital is the basis for the creation and effective
functioning of the enterprises of real sector of
economy, including in the agricultural sector, due to
its ability to generate cash flows and create new value,
hence the need for a balanced system of management
in all stages of the circuit with the modern trends of
development of agricultural production.

The purpose of this paper is to analyze the
theoretical approaches to the interpretation of
economic essence of notion «capital» and the
definition of its role in activity of the enterprises of
agrarian sphere of economy.

Determined that capital not only provides
the production process, and is a reflection of the
efficiency of business entities of agrarian sector of the
economy, an integral part of the production cycle,
its determinant and the driving force of expanded
reproduction, which necessitates an effective
management structure to implement the strategy of
financial policy of agricultural enterprises.

Capital as an economic category is a
multidimensional concept, so it is important to
focus on the sources of formation and the account of
those characteristics that motivate owners, managers
for the effective management of its structure in the
process of implementation of business activity of
agricultural enterprises. Such characteristics are the
formation of the well-being of owners and employees,
ensuring growth of market value, business efficiency,
competitiveness in the conditions of unstable market
environment functioning of enterprises.

Analyzed the effectiveness of the use of equity
capital in agricultural enterprises Vinnytsia region
and conclusions regarding ineffective management
in the process of implementation of the strategy and
financial policy aimed at increasing the profitability,
competitiveness and ensuring food and national
security.
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AHOmayis. Y cmammi po3anaHymo meopemuyHi
acnekmu  cymHocmi  npouecy  ¢hopmy8aHHs
¢hiHaHcosux pe3ynemamis OisnabHocmi. Bu3Ha-
yeHo ponb i ocobausocmi npouecy opmMysaHHs
¢iHaHcosux pe3ynemamis KoemHego20 patioHy
Mukonaiscekoi obnacmi. Po3paxosaHo npubymok
(36umok) ma peHmabenbHicme 8UpO6HUUMBA i Npo-
0aXy CiflbCbK020CN00ApCbKux nionpuemcms Xoe-
mHego2o patioHy. O6rpyHmMo8aHo CMpyKmypHo-

J102i4HY CXeMy ompuMaHHa npubymeky gio peanizayii

CinlbCbK020CN00AapCbKOIi NPOdyKYii nionpuemcmaamu
ma HaoaHo npono3uyii Wjodo Hanpamie Hapouwy-
8aHHA hiHaHcosuX pe3ysibmamia Qig/lbHOCM.

AHHOMaAyuAa. B cmamee paccmompeHo meo-
pemudeckue acnekmel npouyecca opmupo8aHus
¢uHaHcosbIx pesynbmamos desmesibHocmu. Onpe-
OeJieHbl poJib U 0CObeHHOCMU npouyecca (hopmupo-
8aHUA (pUHAHCO8BbLIX pe3ybmamos KosmHesoz2o
patioHa Hukonaesckol obnacmu. PaccyumaHa
npubbine (ybbimok) u peHmabenbHOCMb NPOU3800-
C€Mea u npooaxu ceslbCKOX03AlicmeeHHbIX peonpu-
Aamuu XKoemHegoeo patioHa. O60CHOBAHO cMPpYK-
MYpPHO-7102U4ECKAA CXeMd NoJiyHeHUs npubblsiu om
peanusayuu  CcenbCKoxo3AaucmeeHHoU npooyKyuu
npeonpusmuil u npedocmassieHsl NpPeodsIoXeHUs
HanpasieHul HapAWUBAHUA (PUHAHCOBbLIX pe3yib-
mamog deamesibHOCMU.

Kntouoei cnoea: diHancosuli pesynsmam, npubymok (36umok), onepauitina disinbHicme, iHgecmuyitiHa disnbHicme, (iHaHosa disnbHicmb.
Knioueavie cnosa: unarcossili pesynsmam, npubbiie (yoeimok), 0nepayuoHHas 0eamenbHOCMb, UHBECMUYUOHHAA 0eAMmeTbHOCMb, (QUHAHC08AA

desmesibHOCMb.

ITocTanoBKa mpo6nemu. PO3BUTOK eKOHOMiKM
KpaiHM HepO3pUBHO OB s13aHN i3 piHAHCOBYUM CTa-
HOM CY0’€KTiB roCIOfjapIoBaHH, KNI y CBOIO Yepry
3aJIeXXUTD Bij] e(peKTUBHOI 1iA/IbHOCTI MiAIPUEMCTB.
B ymoBax rnob6anisaliiiHuxX 3MiH O i3 colianb-
HO-eKOHOMIYHVMM acreKTamMy (yHKIIOHyBaHHSA
arpapHOro CeKTopa TEOPETUYHOIO i IPAKTUYHOIO
3HaueHHA HaOyBaroTh PpiHAHCOBI ACHIEKTN YIpaBIIiH-
Hs1 3 METOI0 MifIBUIIIeHHsI iHBeCTULIIIHOI TpuBabIn-
BOCTI arpapHOrO CEKTOpa, aKTMBi3alil iHBeCTUIIiN-
HOI IifA/IbHOCTI Ha OCHOBi MOOimi3alii 30BHIIIHIX i
BHYTPILIHIX JPKeper iHBeCTyBaHHA.

Amnani3 ocraHHIX fmoOcTigKeHb i myOmikaiiii.
[Ipobnemui acmektt ¢opMyBaHHS (hiHaHCOBUX

pe3y/lbTaTiB  [iANBHOCTI MiANPUEMCTB, IOCTiIHO
3HAXOJATbCA y LIEHTPI yBarm BYEHUX EKOHOMic-
TiB. Cepepl BUZATHUX BYEHUX, 110 3[iliICHUIN Baro-
MUJI BHECOK Y BUCBIT/ICHHA NUTaHb LI0fi0 Gopmy-
BaHHA (iHaHCOBUX pesynbrariB: A. IepacumoBny,
A. llepemer, b. Ipa6osenpkmii [1], B. [puubosa [2],
B. Men, B. Omapin [3], I. CaBunpka [6], . bytn-
Henb, 0. Han-ITanko [8] Ta immri.

MeTo10 IOCTiIKEHHS € TeopeTudyHe OOIPYH-
TYBaHHs CYTHOCTi, ocobmmBocTeit (opMyBaHHA
(iHaHCOBUX pe3y/IbTaTiB AiIATBHOCTI MiIPUEMCTB
arpapHOro CeKTopa Ta OOIPYHTOBaHi iX HampsAMu
IIOKpalleHHA.
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Buxnan ocHoBHoro Mmarepiamy. QiHaHcoBuIl
pesyabTar — ILie npupict (a60 3MeHIIeHHs) BapTOCTi
BJIACHOTO KaIliTa/ly MiJIIPUEMCTBA, 1[0 YTBOPIOETh-
¢ y IIpoueci 10ro NifIIpMEMHUIIBKOI HiA/IbHOCTI 3a
3BiTHUI nepiop. s BusHaueHHs (iHAHCOBOTO pe-
3y/IbTaTy, HEOOXiTHO HOPIBHATU JOXOAM 3BiTHOTO
nepiogy i BUTpaTy, IIOHECEH] JIA OJeP>KaHHA LMX
moxomiB [1]. OCHOBHUM TIOKa3HUKOM, SIKMIl Xapak-
Tepusye QiHAHCOBI pe3ynbTaTy AiA/NBHOCTI € MpH-
6yTok. IIpnOyTOK € IOKa3HMKOM, AKMIl 3a/IeXKNUTh
Biff 06cAriB i cobiBapTocTi MpoaykIiil. 36inblIeHHSA
npubyTKy BifoOpakae HapollyBaHHsA (piHaHCOBMX
pecypciB Ta 3pocTaHHA (iHAHCOBUX Pe3y/IbTATiB.

Ha co6iBapTicTb BIIMBAIOTh CTPYKTYPHI 11 Bifi-
HOBifIHI TexHiko-eKoHOMIiuHi (pakTopy. CTPyKTYpHIi
(dbakTopu BimoOpaXkarTh CKIATOBi eleMeHTH CO0i-
BapTOCTi: BapTiCTb CUMPOBMHM, MaTepiaiiB, HaIliB-
(babpukaris; manuBa Ta eHepril; 3apobiTHa Marta Ta

OBoyi BIAKPWUTOMD FPYHTY

CoHAWHKE

JepHosi Ta 3epHobobosi

- v v ol o
0] 20 40 B0 B0

HapaxyBaHH:A; BapTiCTb yTPUMAHHA 11 €KCIUTyaTallil
obnajjHaHHsA; HakmafHi Ta iHmi BuTpatu. TexHiko-
eKOHOMiuHi QaxTopyu, sKi XapakTepusywoTb op-
MyBaHHA BUTPAT 3 KOXKHOTO €7IeMEHTa, BK/IIOYalTh
MiCTKiCTb BUTpaT (MaTepiaToMicTKiCTh, eHeproMicT-
KiCTb, TPYROMICTKiCTh TOWIO) Ta iX BapTicTh (LiHM
Ha Marepiany, CUpOBUHY, eHeproHocii, 3apobiTHa
mara). MicTKicTh XapakTepusyerbcss 06CATOM BH-
KOPUCTaHHS CUPOBMHM, eHepril, 3apobiTHOI IUIatu
Ta {HIINX eJleMeHTIB Ha BUPOOHUIITBO OJMHUILI Bif-
HOBiIHUX TOBapiB, po6iT, MOC/TYT. 3MEHIIeHHS MaTe-
piaoeMHOCTi BUPOOHMIITBA € OHUM i3 YMHHUKIB
3HIDKeHHsI cobiBapTocTi [3, c. 89].

Hamn Ha pucyHKy 1 npencraBieHo pOpMyBaHHA
(iHaHCOBUX pe3y/nbTaTiB AisA/MBHOCTI Bif peamizanii
OCHOBHOTO BUJy CiIbCBKOTOCIIOAAPCHKOI PO YKIIiI
nignpueMcTs JKOBTHEBOTO palioOHy 3a aHa/1i30BaHMI
nepiop (puc.1)

E PigeHb TOBApHOCTI, %
% PipeHb peHTaBenbHOCTI NpoayKWii, %

1 PipeHb peHTabensHOCTI npogaty,

i r

100 120

Pucynok 1. OcHosHi 6u0u npodyKuii pociuHHUUMea 3a pieHem MosapHocmi ma pieHem
pernmabenvrocmi supobHuymea ma npooaxy no Kosmmesomy pationy 3a 2014 pix,
AKi popmyoms 00xi0 (8upyuxy) 6io peanizauii, %

Lxepeno: npedcmassieHo i po3paxo8ano agmopom 3 BUKOPUCMAHHAM CMAmuYHoi ingopmayii no Xosmwesomy patioHy

HapouryBaHHus npuOyTKy BIUIMBA€ Ha 3Mil[HEH-
H:A (piHAHCOBOTO CTaHy MiANIPMEMCTBA, KU € JPKe-
penoM 3abe3ledeHHS BHYTPIiIIHbOTOCIIONAPCHKIX
notpe® MifIpUEMCTB. 3a CBOIM TepUTOpiaTbHUM
posnoninom i 6iomorivHrMy (IPUPOTHUMHU) OCO-
6mmBoctsamMu JKoBTHeBUIT paiioH creliasisyerbcs
Ha BUPOIYBaHHI OBOYEN BiIKPUTOTO IPYHTY, IO i
¢dopmye ocHoBHMIT joxif. Tak, 3a ImpefcTaBIeHOIO
Hamy iHOpMali€l0 piBeHb TOBAPHOCTI CK/IAfIA€
94,6%, 1m0 Ha 12,4 B.1I. MeHIIIe 3a piBeHb TOBAPHOCTI
IPOAYKLil COHAIIHUKY. A AKIIO IIpOaHaslisyBaTu pi-
BeHb PeHTa0e/IbHOCTI BUPOOHMUIITBA Ta IPOJAXKY, TO
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B3arajii Ha OBOYi BiJKpUTOTO IPyHTY npumajae 14,9
ta 13% BinmoBifgHO, 10 HabaraTo MeHIle 3a piBeHb
peHTabeIbHOCTI BUPOOHUIITBA Ta IIPOJAXKy HACIHHS
COHSIIIHVIKY J1 3¢pHOBUX i 3¢pHOO000BUX KY/IBTYP.
Otxe, y dopMmyBaHHi foxony (BUpy4ku) Bif pe-
amisanii OCHOBHOTO BUAY IPOAYKIil POCIMHHULTBA
CKJIQ[Jal0Th OBOYi BiJKPUTOTrO IPYHTY, a Y dopmy-
BaHHi ()iHAHCOBOTO pe3y/lbTaTy — HACIHHSA COHSALI-
HMKY i HaCiHHA 3€PHOBUX Ta 3epHOOOOOBUX KYIIb-
Typ. TakuM 4YMHOM, Ha Hally J[yMKY, BPaXOBYIOYM
CIOPUATINBI NPUPOAHO-KIIMaTU4Hi YMOBU [/ BU-
POIIyBaHHA OBOYiB BiIKPUTOTO I'PYHTY i 6iomoriuni



0COONMMBOCTI IPYHTIB Ci/IbCBKOTOCIIOAPCHKUM ifI-
npuemctBaM JKOBTHeBOTo pailoHy HOTpibHO 3a6e3-
IEeYUTU YMOBY PO3BUTKY IMiJIIPUEMCTB BpaXOBYIHOUM
B3a€EMO3B 30K i B3a€MO3aJ/IeXHIcThb i3 (akTOpamm
BHYTPIIIHBOTO i 30BHIIIHBOIO CEPENOBUIIIA.

Amnanis ¢iHaHCOBMX pe3ynbTaTiB [IifAMBHOCTI
CiIbCHKOTOCTIONAPCHKUX MIINIPUEMCTB € BaXK/IMBUM
3ac000M TABUIIEHHSA KOHKYPEHTOCIIPOMOXHOC-
Ti mignpuemcTBa, Leit ¢pakT HabyBae Bce GimbLIOTO
3Ha4YEeHH:A B YMOBaX PMHKOBOI EKOHOMIKI. 3[iliICHEH-
HA AKICHOTO aHa/Ti3y (piHAHCOBUX pe3y/IbTATiB HAalae
BIJITIOBifli HA MUTAHHS, 10 OB sI3aHi 3 BUPILIEHHAM
MMTaHb CTOCOBHO HifBuINeHHs1 edeKTUBHOCTI [i-
SUIBHOCTI Ta 3a0esnedeHHs KOHKYPEHTOCIPOMOX-
HOCTI HMifiIIpMeMCTBa Ha PUHKY. Po3rian Mo>xmBoc-
Tell IPaKTUYHOI peasti3anil MeTOIMYHNX ITiXOAIB JO
OLiHKM (PiHAHCOBUX Pe3y/IbTaTiB CiTbCbKOTOCIOAAP-
CbKOIO MiJNpMEMCTBA HaJa€ MigIPYHTA I iX Ipa-
BIJIBHOTO BIOOPY Ta e(peKTUBHOTO 3aCTOCYBAHHS.

[IpubyTOK fAK KiHLleBMil (PiHAHCOBMIT pe3y/IbTaT
OiATIBHOCTI MifIIPMEMCTBA CKIAfA€ PI3HUIIIO MDK

EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI ,[IISUII)HOCTI.

3arajIbHOI0 CYMOIO JJOXOZIB i BUTpaTaMu Ha BUPOO-
HUIITBO 11 peaisaniro MpopyKIiii.

MeTopMKa OLiHKM Yy KinbKiCHOMY IITaHi He €
YiTKO BUPa)KEHOIO i BKIIIOYA€E pAJl KpUTEPIiIB, AKi MO-
XKYTb OYTY BU3HAYeHi eKCIIEPTHUM IIAXOM, TOOTO
B cy0’ekTvBHOMY nopAzKy. Ilif yac ananisy 6epyThb
JI0 yBaru Taki Kpurepii: AMHaMika 3MiHM IPUOYTKY;
CHiBBiTHOLIEHHA CTPYKTYpM (PiHAHCOBOTO pe3yib-
TATy /10 ONOATKYBAHHSI; YaCTKa IPUOYTKY Biff OCHO-
BHOI OllepawiiiHol JiANbHOCTI y IpUOYTKY; hakTopn
¢dbopMyBaHHS BaloOBOro HpUOYTKY; [ilOBa aKTUB-
HICTb HiIIPUEMCTBA.

EdextusHicTp pob0oTH mifmpreMcTBa 3HAYHOIO
MipOI0 3a7IEXXUTh Bifl AKOCTI YIIPaB/IiHCbKUX PillleHb,
1[0 CTOCYIOTbCSI BUKOPUCTAHHS IIPUOYTKY, KNI 3a-
JIMIIUBCA Y PO3NOPAIKEHH] M PUEMCTBA.

[IpuitMaroum 1i PpilleHHs, TOBapOBMPOOHUKN
HOBVHHI BpaxoByBaTM IOTPeOy MiANpUeEMCTBA Y
¢iHaHCOBUX pecypcax, pe3epBax, HeOOXiIHICTb BU-
POOGHMYOrO i COLiaNbHOTrO PO3BUTKY MiANIPUEMCTBA.

Ipubyrok

(30UTOK) BiX — peadmizariii

Joxin (Bupy4Ka) Bif

CobiBaprTicTh
peamnizoBaHOi

—I Kanann peamizarnii npomgyxuii

- aMOpTH3aIiiHI

)

BiJIpaxyBaHHS

3MIHM 3aJIAIIKIB

peamizariii CLITBCHKOTOCTIOAAPCHKOT CLIIbCHKOTOCTIOAAPCHKOT
CLIIECHKOrOCIoap- IPOTYKIIi TIPOJTYKIIIT
CBbKOT IIDOIVKLIT 4 4
T 3MiHM 00CATIB BHPOOHHIITBA
| npoyKuii Burparu:
L . .
= . . R - MaTepianbHi
g || 3Mminu 00csTiB pearizaii
o'y .
5 < OpoayKIIl - Ha OILIaTy mparrl
z 5 t
2 & Iinm 3a 1 1 peanizoBanoi - BIIpaxyBaHHS Ha
g 3 IPORYKLT colianbHi 3aX01H
Ez t
58
2 2
E =
jas)

- IHIII BUTpATH

CLTBCHKOTOCTIOIAPCHKOT MPOAYKITIT

Hepeasi3o0BaHol MPOXYKLii
Ly

7y 3MiHU YaCTKH NPUOYTKY B

— omnTOoBIH WiHi (peHTabeNbHICTh

BUPOOHUIITBA)

A 4

30inbLIeHHs 00csry

IligBuienns winy Ha 1 11

peaizoBaHOl

peajizoBaHOl IPOIVKINT

SHUKCHHS

cobiBanToOCTI

[TigBuILIEHHS AKOCTI

[Nomryk BUriTHUX KaHAJIB

HOPOAYKILT

peamizamii mpoayKIii

Pearizanis y 6inpnr

ONTHMAaJILHUHA CTPOK

Puc. 2. CmpykmypHo-noziuna cxema OmpumanHs npubymxky 6io peanizauii
cinbcvko2ocnodapcovkoi npodykuii nionpuemcmeamu y XKosmuesomy pationi ma npono3uuii
U000 HANPAMIB NOKPAUEHHS NPUOYMKY

Jxepeno: cknadeHo agmopom Ha 0cHOBI 871ACHUX DOCTIOXKeHb
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Y pesynbrati JOCTiI)KEeHHA HaMM Ha PUCYHKY 2
IpPEe/ICTaB/IeHO CTPYKTYpPHO-/IOTiuHy cxeMy ¢op-
MyBaHHA NpMOYTKy Bif peamisalii cimbcbkorocmo-
JapcbKol MpoayKuii mifnpuemMcTsamyu sKOBTHEBOTO
paiioHy i HaJjlaHO NMPOMNO3NIII OO HAPOUIYBaHHA
npuOyTKYy.

@opmyBaHHA (iHAHCOBUX pe3y/IbTATiB BM3HA-
YJa€eTbCs MMPOKUM KolmoM (pakropis, sAKi Bigpsep-
Ka/TIOI0Th yCi acmekTy ¢iHaHCOBO-TOCHOAAPCHKOT
misnpHOCTI mipnpuemcTs. [Ipy nboMy HemoLiNbHO
i HeMOXXMBO TOZINATHU 11i paKTOPM Ha OCHOBHI Ta
npyropsaznHi. KoxkeH 3 Hux Mo>xe sIK 3abe3Ie4nTI BI-
COKMII piBeHb MPUOYTKY, TaK i CIPUYMHUTY iCTOTHI
36utku. JIoCmipKeHHA MUTaHb 100 GOpPMYyBaHH:
(iHaHCOBMX pe3y/IbTaTiB Ais/IBHOCTI € aKTya/lbHMU-
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NIpUEMCTBA.
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Summary. In the article the theoretical aspects of
the essence of the process of forming financial results
of activity. Defined the role and feature of the process
of formation of the financial results of Zhovtnevoe
area of Mykolaiv region. Calculated income (loss) and
profitability of production and salling of agricultural

enterprises of the Zhovtnevoe area. Reasonably
structurally-logical schema of profit from the sale of
agricultural products by enterprises and provided
suggestions for areas of increasing financial activity
results.

Key words: financial results, income (loss), operating activities, investing activities, financial activities.

The purpose of the study is theoretical substanti-
ation of essence, the features of forming financial re-
sults of activity is profit. Profit is an indicator, which
depends on the volume and cost of production. The
increase in profit reflects the build-up of financial re-
sources and the growth of the financial results.

Artificial income affects strengthen the financial
condition of the company, which is the source of the
needs of farm businesses.

Analysis of financial results of agricultural enter-
prises is an important means to improve the competi-
tiveness of enterprises, this fact is becoming increas-
ingly important in the conditions of market economy.
Implementation of qualitative analysis of financial re-
sults provide answers to questions relating to resolve
issues concerning efficiency and competitiveness of
the enterprise market. Consideration of the possibili-
ties the practical implementation of methodical ap-
proaches to assessing the financial performance of
agricultural enterprise provides the foundation for
their proper selection and effective application.
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EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI ,[IISUII)HOCTI.

YK 330.101.5

CYTHICTb TA ®OPMU EKOHOMIYHOI CBOBOAU

TA 11 OCOBJINBOCTI B YKPAIHI

Oner Mukonainosuu FTOPAYHOBCbKU

0.i.H., doyeHm, npoghecop Kaghedpu ekoHOMIKU ma ynpassiHHaA YepkaceKoeo Hag4yasibHO-HAYKOB80O20

iHcmumymy [IBH3 «YHisepcumem 6aHkigcbKoi cnpasu»

AHomayia. Po32naHymo meopemuyHi nioxoou
00 8U3HA4YeHHsA Cymi ma posii eKOHOMiYHOT c8060-
Ou y puHkKosil ekoHomiyi. JocnioxeHo Kpumepii i
NOKA3HUKU peanizayii eKoHoMiyHUx c80600. Bus-
Ha4YeHO MA OXApakmMepu3os8aHo 8HymMpiwHi ma
308HIWHI opmMu nposagy eKoHOMi4HOI c80600u.
lMpoaHanizosari akmopu, wo 8nausarme Ha
3MIiHU Y no2nadax Ha posib ma mexi eKOHOMIYHOI
€c80600U hi0 8naUBOM MpaHcghopmauii  puUHKo-
8UX BIOHOCUH. Po32/1AHYMO MiXXHApoOHi nioxodu
00 OUIHKU eKOHOMIYHOI c80600U HAYIOHAIbHUX
ekoHomik.  JJocnioxeHo ocobnusocmi  npossy
eKOHOMIYHOi' ceobo0u 8 YKpaiHi 3 ypaxy8aHHAM
8nsiusy He8U3HAYeHOCMi PUHKOB020 cepedosuwa i
BUCOKUX MPAHCAKyitdHUX gumpam.

AHHOMauyus. PaccmompeHsl meopemudecKkue
Nnooxo0bl K onpedesieHUI0 CyWHOCMU U poJiu 3KO-
Homu4Yeckoli c80600bl 8 pPbIHOYHOU 3KOHOMUKE.
VccnedosaHel Kpumepuu U nokasamesu peasausa-
Yuu 3KoHomMuYeckux c80600. OnpedesieHbl U oxa-
pakmepu308aHsl 8HympeHHUe U 8HewHue (opmbl
nposgsieHUs 3KOHoMuYeckol ¢80600bl. [lpoaHa-
JIU3UPOBAHbI (hakmMopel, 8/USOWUEe HA U3MeHeHUs
80 832/190aX HA pOJib U npeodesibl SKOHOMUYECKoU
€80600bI 8 yC/108UAX MPAHCHOPMAYUU PbIHOYHBIX
omHoweHul. PaccmompeHsi mMex0yHapoOoHsle noo-
X00bl K oUeHKe 3KOHoMu4eckol c80600bI HAYUO-
HAJIbHbIX 3KOHOMUK. MccnedosaHsl ocobeHHocmu
nposg/ieHUs 3KOHOMUYecKol c8o0600bl 8 YKpauHe ¢
yyemom 8/IUSHUS HeonpeoeseHHOCMU pPbIHOYHOU
CpeObl U 8bICOKUX MPAHCAKYUOHHbIX U30epiKeK.

Kntoyoei cnosa: exoHomiyHa c80600a, nibepanizayis, 8ionosioansHicme, iHOeKc ekoHOMIYHOT 80600U, pUHK08e 20CN00apCMB0, DepxagHe pe2ymoBaHH.
Kniouesvie cnoea: sxkoHomuyeckas cgo6oda, subepanu3ayus, 0omeemcmaeHHOCMb, UHOEKC 3KOHOMUYeckoli (80600bl, PbIHOYHOE X03Alicmeo,

eocybapcmseHHoe pegynuposaxue.

AxtyanpHicTh Temu. ExoHoMiuHa cBO6O-
Ja - HalBa)K/IMBillla KaTEropiss pMHKOBOIO I'OCIIO-
mapctBa. BoHa poskpuBae BiTHOCMHM MiX yciMa
TOCHOJJAPIOIOYMMY Cy6’€KTaMM AK aBTOHOMHVIMI,
He3a/IOKHVMHU Y IPUIHATTI OYAb-AKNUX pillleHb, 10
€ HalBOX/IMBILIOK YMOBOIO (QYHKIIOHYBaHHS PYUH-
Ky. PuHKOBa ekoHOMiKka mepefbayae HaflaHHA rOC-
HOJJAPIOI0YMM CY6’€KTaM eKOHOMI4HOI cBOOOAY, 1110
TiCHO TIOEJHYETbCS 3 €KOHOMIYHOIO BifIIIOBifjajib-
HicTI0. B yMOBax 3MillaHOI €KOHOMiKM €KOHOMi4Ha
cBobosia HaOyBae MomMQIKOBAaHMX PUC, OCKiIbKA
peamisauis ii NPUMHUMIIIB CTa€ HEMOX/IMBOIO 6e3
THYYKOTO JIeP>KaBHOT'O Pery/aoBaHHA €KOHOMIYHOIO
XKUTTAA. Mopndikariiss eKOHOMIYHOI CBOOOM TaKOX
IIOB’sI3aHa 3 IePeTBOPEHHSAM Bi/IbHOI KOHKYpeHIIii
MDK TOBapOBMPOOHVMKAaMU B HeOCKOHany. Tomy B
CY4YacHill eKOHOMilli HeOOXiTHMM € IOLIYK OIITH-
MaJIbHUX BapiaHTiB IOEJHAHHA NEeP>KaBHOIO pery-
JTIIOBaHHS 1 CaMOCTINTHOCTi Cy0’€KTIiB rocriofapoBaH-
Hs, ME€XaHi3MiB JJOCATHeHHs PiBHOCTI pisHuX popm
BJIACHOCTI. 3 Ifi€l IpUYMHM JOCTI/[P)KEHHS eKOHOMiY-

HOI cBOOOAN, ii cyTHOCTI, popM ii IposiBy € 0cobmm-
BO aKTYa/IbHMM B Cy9aCHUX €KOHOMIYHMX YMOBax.

AHani3 ocTaHHIX JOCTimKeHb i MyOmiKamiii.
PisHi acmiekTn mpo6seM, MOB’sI3aHNUX 3 MPUHIUIIA-
MM CaMOPeTY/TIOBaHHs, BUSHAYCHHAM MeX CBOOOMM,
METO[JaMIl Pery/l0BaHHA €KOHOMIKM IIPOJOBXYIOTb
HOCIiKyBaTcsA B pobOTaxX fAK BITUYMSHAHMX, TaK i
3apyODKHMX HayKoBILiB. JlOC/Ti)KEHHS BIUIMBY €KO-
HOMIYHOI CBOOO/ Ha eKOHOMIYHMIT PO3BUTOK 37i-
CHIOBA/IM TaKi BUeHi, AK J[x. bxarsari, [Ix. I'BapT-
Hell, A. Inmapionos, [I. Kamac, [Ix. Crem, M. Ctpoy,
X. Xanke, IIx. Xaan, /I)x. Xekenmen, I1. armigi ta
inmi. IInTaHHA MeX i 3HaUeHHSA €KOHOMIYHOI CBO-
60y PO3IIANATLCA B MPALAX TAKMUX BITUYM3HAHUX
HAyKOBIiB, K B. boiiko, A. Tanpunucekuii, O. Imy-
uieHko, H. JIuteunenko, I. Mapkosny, JI. Xv>KHAK
Ta iH. BHeCOK 3a3HayeHUX aBTOPIB Y NMOsICHEHHs 6a-
raTbOX ABUII i IPOLECiB, XapaKTEPHMUX IS BiTbHOI
PUHKOBOI €KOHOMiKM, OOIPYHTYBaHHS KIIIOYOBOI
pori eKOHOMiuHOI cBoOOAY B 3abesrmedeHH] 3poc-
TaHHA 1 JOOpOOYTY HaceleHHA € 3HAUYHVIM.
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Ha sHamr mnornap, pisHi CTOpOHM €KOHOMiIYHOL
cBOOOIM PUHKOBUX Cy0’€KTiB B yMOBax TpaHcdop-
Mallii eKOHOMIKU IIle HeJIOCTaTHbO MOBHO JIOCTi/IKe-
Hi eKOHOMiYHOI0 HayKolo. JIs1 3abe3nedeHHs edek-
TMBHOTO PO3BUTKY €KOHOMIKM YKpaiHu HeoOXifHuM
€ TeopeTMYHEe IIE€PEOCMUCIEHHA CYTi Ta IOIIYK
epeKTMBHUX MeXaHi3MiB peasisarii eKOHOMi4HOI
cBOOOIL.

Merta cTarTi - BUSHAYUTM KOHLENTYa/IbHI MifI-
xonu 1o GopMyBaHHS MeXaHisMy peasisarii eko-
HOMI4HOI CBOOOAY Ha CYy4acHOMY eTali PO3BUTKY
CYCIIIbCTBA.

Buxnan ocHoBHOro Marepiamy. ExoHoMiuHa
cBobofa - offHe 3 GyHIAMEHTAIbHUX IIOHATb PUHKO-
BOI eKOHOMIKI, IO € LEHTPAIbHUM Y JOCTIIPKEHHAX
HPUXVIBHUKIB HEOK/IACMYHMX | nibepanpHUX IO-
mapniB. Tocropmaproodi cy6’€KTy MOBMHHI BOMTORITH
BIMCOKUM piBHEM €KOHOMiYHOI CBOOOMM, Ha OCHOBI
AKOI Y HUX BMHMKAE MOXX/IMBICTb BiZIbHOI peaisanii
BJIACHMX €KOHOMi4HUX iHTepeciB. EKoHOMiYHa cBO-

6ofa B PMHKOBIIT cuCTeMi rOCIIOffapIOBaHHSA BUCTY-
Ia€ AK BHYTPIlIHA 3aKOHOMIPHICTb CaMOPO3BUTKY
Cy0’€KTiB, OCHOBA €KOHOMIYHOI'O PO3BUTKY KpalHM.
OpHak exoHOMiYHa cBOOOZA TICHO IIOETHYETHCA
3 €KOHOMIYHOK BiJIIOBifla/IbHICTIO, HEOOXimHICTIO
aJanTUBHOCTI Ta rHy4YKocTi. CBo6O/a Hikomy He Oy-
Bae abCOMIOTHOI, OCKITTbKI OOMEXYEThCA BIIMBOM
cB0o0OJ iHIIMX CY6’€KTIiB i Ma€ MiANOPALKOBYBATUCH
IPsAMUM HOPMAaTUBHIM OOMEXEeHHAM 3 60Ky Aepixa-
BIL

Excneptu MiKHapOogHUX JOCTiZHUIBKUX LIEH-
TiB BM3HAYalOTb €KOHOMIYHY CBOOOAY fAK BifcyT-
HICTh ypAZOBOrO BTPYYaHHS ab0 IepeIIKOKaHHA
BUPOOHUIITBY, PO3IIOAINY i CIIOKMBAHHIO TOBApiB i
HOCTIYT, 32 BUHATKOM HeOOXiJHOrO rpoMajisHaM 3a-
XUCTy Ta 3a0e3Ie4eHHA NpaB MPUBATHOI BIACHOC-
i [7; 10].

Oco6nuBocTi nposiBy ¢GopM eKOHOMI4HOI CBO-
6onu, cymepedHocreir i cmenugika 0O6MexXy04oi
pori Iep)kaBy HaBeeHa y Tabmmi 1.

Ta6nuya 1

Dopmu i xapakmepucmuku npossy eKOHOMIYHOT ce0600U

®opmMa eKOHOMiIYHOIL

OcoOmmBOCTI IPOAB
cBoOOIM posBy

IIposasu cynepeyHnocreii

O6MeKeHHA

Csob6ojia mifnpuem-
HUIITBA

- [ligroroBKa i NpMitHATTA
TOCHOJAPCHKUX PillleHb;

- BUpILIeHHs Tpo6iemMn
06MeXeHOCTI pecypciB;

- MOXX/IMBICTh OTPMMaHHA
TOXOJiB SIK PE3Y/IbTaTy
TiAIbHOCTI;

- dopmyBaHH: i HapoIIy-
BaHHA KalliTa/ly K OCHOBa
TOCIIOAPCHKOI CBOOOMII;

- cB06O/1a IIHOY TBOPEHHS
SIK OLIiHKQ LIiIHHOCTI IIpo-
AYKTY;

- BKJIaJaHHA iHBECTUIiN
SIK OCHOBA 3a0e3IedeHHsI
cBo6OzM B MaitOy THHOMY.

[IparHeHH: 10 6€3MEXXHOTO PO3-
IIMpeHH: BUPOOHUIITBA IPU3BO-
IUTH 10 KpU3 IIepeBUPOOHNITBA.
3pocTaHHA CYCIiTbHUX TPOJYK-
TUBHMX CUJI 3@ BiJICYTHOCTI palli-
OHA/IbHOTO PETYII0BAHHA IIbOTO
IIPOLECY CYTIPOBOMKYETbCA BU-
CH@XEHHSIM IPUPOJHUX 6araTcTs,
3a0pyIHEHHSIM HaBKO/IMIIHBOTO
cepemoBUIIa.

ITpyu HU3BKOMY PiBHi PO3SBUTKY Ii-
JIOBOI €TUKV MOYK/IMBi OPYIIEHHA
IIpaB CIOXKMBAYiB i IpalliBHMUKIB
MiJIPUEMCTB.

- PerymoBanns BinbHOI
KOHKYPEHIIii;

- 3a0e3nevYeHH IPaBUI
MIOBEMIiHKY TOCIIOAAPIOIOYNX
Cy0'exTiB;

- IIOJIATKM SIK PO3IOJi/I CBO-
60011 MiX Iep>KaBoro i Iif-
IIPUEMCTBOM;

- CTUMYIIOBaHHA COLi-
aJIbHOI BiJITIOBiTaIBHOCTI
6izHecy;

- BCTAaHOBJ/IEHHA HOPM, TIpa-
BUJI, 0OOMe>KeHb, KBOT, ITi/IbL,
JIO3BOJIiB, BUK/IIOUEHb i T.II.

Csob6opa criokuBaya

- PisHoMaHiTHICTD iHTEp-
eciB i MoTHUBalIii;

- caMOCTiitHuit BUOip TH-
1B ITIOBEiHKII;

- MOXK/IMBiCTb IIOCTAHOB-
KT eKOHOMIYHUX ITi/Iei.

MaiiHoBa Ta couianbHa nnde-
peHLianig ofe IpU3BOSUTD [0
HEPiBHOCTI B CyCIIi/IbCTBI, BUHUK-
HEeHHS COLiaIbHMX KOH(bniKTiB.

BuyrpimHi paxropn: ¢pismy-
He 3I0pOB’sI, 3HAHHI, ICUXO0-
JIOTiYHI YMHHMKI, HAABHICTh
BJIACHOCTI Ta 6ararcrsa,
KY/IBTYPHI i MOpaJIbHI HOP-
MIL.

30BHimHI paKkTOpK: EKOHO-
MiuyHe, IOJITUYHE, COLliaTb-
He, TPABOBE i KY/IbTypHe
cepefioBuILE.
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Tabnuys 1 (npo0oeKeHHS)

CB060[12a BJIaCHIKIB
i mocTavyajnbHUKIB

pecypcis

- IIpaBo Ha mpaiiio, 6e3-
nevHi yMoBu poboTn i
IIPO>XKMBAHHS;

- 3aXICT MallHOBYX IIpaB
iHBecTOPpiB;

- piBHMII JOCTYII BCiX
Cy0’€eKTiB 0 pecypciB;

- HE[IOTOPKaHICTb MalfHO-
BIIX Ta iHTENIEKTyaIbHNX
IIpaB BJIaCHOCTI;

- cB0o6OOJa 3MiICHEHHA 3a-
OLIA/PKEHb.

HesaxmmeHicTh NpuBaTHOI B1ac-
HOCTi (pekeT, peiiiepCcTBO), HEeBU-
KOHAHHA KOHTPAKTIB MDK IIpK-
BaTHMMIU 0cobamu (IIOpYILIeHHs
IIpaB KpPeAUTOPIB, BK/IaHUKIB,
aK1jioHepiB).

- 3abesneyeHHA BHYTpill-
HbOI | 30BHIIIHBOI He3mmexn
YYaCHMKiB PUHKY;

- 3a0e3mevYeHHs HEOTOP-
KaHHOCTI IIpMBATHOI BJIac-
HOCTI;

- 3a6e3Ie4eHH €qUHNX,
piBHMX, IpO30pYUX i cTabimb-
HIIX TIPaBUJI TOCIIOAAPCHKO-
O SKUTTS;

- 3abe3NeyeHHs BUKOHAHHS
KOHTPAKTiB IPUBATHUMMA
ocobamn.

CBobopa Teputopiit | [JleMoKpaTusarisi eKOHO-
(micrieBe caMOBpAAY- | MiYHMX 1 TOMITUYHUX Bifi-
BaHH) HOCMH Ha PiBHI [Iep>KaBHO-
IO YCTPOIO KpaiHu

HIL.

HepiBHOMIipHIiCTB colliambHO-
€KOHOMIYHOI'O PO3BUTKY PEriOHiB
MOXXE CIIPUYMHUTY 3aTOCTPEHHSL
CyIIEpEeYHOCTEN BCEPEAVHI Kpai-

- Ilocunenns nepeposmo-
Tinb4ol pormi Jep>kaBu;

- miiTprMKa 060poHO3/AT-
HOCTI KpaiHu.

CknadeHo aemopom Ha ocHoei 0aHux [1; 2; 5; 6]

QopmyBaHHA €KOHOMIYHOI cBOOOOM TOCIOMA-
prooounx cy6’ekTiB BinOyBaeTbcad B MeXax icHyro-
4oro iHCTUTYIitHOTO cepenoBuina. Voro Brms
HIpOSAB/IAETbCA Yy BuUOOpL Mopeni OOIPyHTyBaH-
Hf TOCHOJIapCBKUX pillleHb; y TMOOYHOBi cucTemu
KOHTPOJIIO, IIOBHOBa)X€Hb 1 BIiJIIOBiJa/IbBHOCTI; B
MOJE/IAX KOOPAMHALl CBOEI NOBENiHKN 3 IHIIVMU
FOCIIOfIAPIOI0YMMI Cy6’ekTaMy; y BuOOpi mpasum,
¢dopm i MeTonIiB BUpilIeHHA KOHQIIKTHUX CUTYaLlill
Ha PMHKY i BcepenuHi ¢ipmi; y crioco6ax i Macira-
6ax BifNOBiKa/IbHOCTI 3a CBOIMM 30BHIIIHIMY i BHY-
TpitHiMY 30008’ A3aHHAMM [6].

Jlep>xaBa peryioe eKOHOMIUHYy CBOOOZY BUCTY-
IAIOYY K FapaHT 3a0e3edYeHHs eKBiBaJIeHTHO-Bifj-
IUIATHMX PUHKOBYX BifHOCHH MiX Cy6’ eKTaMu depes
CTBOPEHHSI €KOHOMIYHMNX, IPAaBOBUX, OpraHi3arii-
HO-TeXHIYHUX Ta iHIINX YMOB PO3BUTKY Cy0 €KTiB.
HieBiCTh Mep>KaBHOTO PETYNTIOBAHHA €KOHOMIKM i
CTyNiHb OOMEXEeHHS eKOHOMIYHOI CBOOOAM BU3HA-
Ya€eTbCsl JOTPMMAHHAM HPMHLMIIY BE€PXOBEHCTBA
IpaBa, HaJilMHICTIO 3aXMCTy IPUBATHOI BJIACHOCTI,
CTBOPEHHSM CUCTE€MM MOTHUBIB i CTUMYJIB pario-
HaJIbHOI B3a€MOJIi Cy0 €KTiB PUHKY i JOTpUMaHHSI
HIMIU 1IPaB OfIVH OfIHOTO.

IcHyIOTD TpM BUXIJHMX NYHKTM iHCTUTYLiHO-
TO PO3BUTKY T'OCIIOJAPIOIOYNX Cy0 €KTIiB: BIACHICTD,
npodecionaniaM, iHHOBalil. BiracHicTh sK wLinemno-
KIaJaHHsA HOPOMXKye INOTpeby B mpodeciiiHOMY
MeHeIKMeHTi. Bucokuit mpodeciitiuit craryc mae
IpaBO Ha BJACHICTb IIUIAXOM OIUIATH aKIiAMU abo
nasmu. [HHOBawii JO3BOIAIT POPMYBaTH HOPMIA,
CTaHJAPTH, AKi 0POPMIIAIOTD Yepe3 IaTeHTHI Mexa-

Hi3MI B TpaBO BMaCHOCTI Ha BUHaXIf [6].

Mexanism peanisanii exoHoMmiuHOI cBOGOIYU
Cy0’eKTiB rOCIOfapIOBaHHA — Il B3aEMOIIOB sA3aHA
CYKYIIHICTDb crI0c06iB i mpnitoMiB, HalpaB/IeHNX Ha
3a0e3Ie4eHHA eKOHOMIYHIIX CBOOO].

0. Cynb)KeHKO BMOKPEMIIIOE TaKi criocobu pea-
nisanii eKOHOMIYHVX IIpaB i CBOOOJ Y €KOHOMIUHMX
cy06’exTiB:

- iHinfiaTMBHUIL, KOMM 0c00a BM3HAYAE TIOPSIOK
IXHBOI peaisalii CaMOTY>KKHI 71 cCaMa >K B OCHOBHO-
MY Oprasisye IXH€E 3[JiliICHEHHS;

- IpoLeCyaibHO-IIPABOBUIA, I1ifl 4aC AKOTO 3aKOH
i3 TMM abo0 iHIIMM CTyIeHeM BM3HAYEHOCTI Iepef-
6avae crioci6 peasnisariii TIOMHOIO CBOIX IIPaB i CBO-
6or;

- KOJIEKTMBHO-IIPOTECTHMIA, KOIM MPOTUIIPABHI
nii a60 6e3isA/IbHICTD YIIOBHOBXXEHMX Jiep>KaBHUX
opraHiB (IXHiX IocafjoBUX 0ci6) 3MyIIYIOTh IpOMa-
IAH CONJAPHO BMMAaraTiu B [ep>KaBy BMKOHAHHA II
npas Ta cBobo (4, 18].

Y mpausAx 3apyOibKHUX BYEHMX B3a€EMO3B A30K
MDK piBHEM €KOHOMiYHOI CBOOOAM i €KOHOMI4HOTO
PO3BUTKY KpaiHU JOCII)KYETbCA 3 BUKOPUCTAHHAM
KiZIbKICHMX MeTO[iB aHasmi3y, 10 00yMOBMIO MOX-
JIMBICTb Ipajiallii KpaiH 3a piBHEM €KOHOMIiYHOI CBO-
607y Ta HOCTIPKEeHH BIUIMBY OKpeMuXx (pakTopiB Ha
Ppe3ynbTY0Yi IOKa3HUKNA.

Amepukancoki Bueni [Ix. Xaan ta k. Crapm
TOBENN 3aJIeXKHICTD piBHA J0OPOOYTY Kpainu Bij Ha-
ABHOCT] €KOHOMIYHUX CBOOO], OfHAK ITOKAa3a/IN, 10
TAKOTO X IPSAMOTO BIIMBY Ha JIMHAMiKy €KOHOMiY-
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Horo 3poctanHs Hemae [9]. H. Beprrpen mosis, 1o
3pOCTaHHS NOOpPOOYTY Hace/leHHsA IPU BUCOKOMY
piBHI cBOOOAM JOCATAETHCS B YCiX IpyIax Hace/leH-
H#, B TOMI Yac, K IIpU HU3bKOMY piBHi cBoOof 36ara-
YYIOTbCA MMILEe OKPeMi BEPCTBH, 1O 3aTOCTPIOE IIPO-
6nemy nudepennianii [8]. X. [pybens [11], C. Xenke
ta C. Banprepc [12] moBenu, 110 piBeHb eKOHOMIYHOT
cBOOO/M BIUIMBA€E Ha PO3BUTOK JIIOfICBKOTO ITOTEH-
Liany.

AHanisyoun B3a€MO3B A30K MiX piBHEM €KOHO-
MiYHOI cBOOOMM i MMOKa3SHUKOM Inpexcy nropcbkoro
posButky H. JIuTBMHeHKO mpuiiliia O BUCHOBKY,
IO 3B A30K MDK I[IMM ITOKAa3HVMKAMU ITOCTAOTI0ETh-
cs B yMOBax kpusu [2, 20]. I. MapkoBn4 gocnignna,
IO pO3LIMPEHHSI eKOHOMIYHOI CBOOOIU KOpeIoe
3 mokasHukoM BBII Ha gymry HaceneHHs, mpUYOMY
B KpaiHaX, Mg AKUX XapaKTepHi 3Ha4YHi IOKa3HU-
K1 IHJeKci, Taka 3a/eXHIiCTh BUpa)KeHa ACKpaBillle
[3,135].

Jl/is1 OLiHKY PiBHSI €KOHOMIYHMX CBOOOJ B Kpa-
IHaX pO3PaxXOBYIOTb TaKi KiJbKiCHI ITOKa3HMUKIU:
«IHJIeKC eKOHOMIYHOI CBOOOAN», AKWIT MyOIIiKyeTh-
Cs aMepUKAHChKMM JOCTIAHMIBKUM IieHTpoM The
Heritage Foundation ta BupaBHunrsom The Wall
Street Journal, a Takox iHmekc «EKOHOMiIYHA CBO-
6opa y CBiTi», SIKMIl € CHIIBHUM IPOEKTOM aMepu-
KaHcbKoro iHcTuTyTy Cato Institute Ta KaHagcbKoOro
Fraser Institute.

Inpexc exkoHomiyHOI cBoOOAM iHCcTHUTYTY Kato-
Ha pO3PaxOBY€ETHCA IIIAXOM BU3HAYEHHS Be/TMINHI
24 KOMIIOHEHTIB, 110 XapaKTepU3YyIOTb piBEHb €KO-
HOMI4HOI cBOOOAM B 5 HACTYIHMX cepax: MUTOMA
Bara Jiep>kaBI B eKOHOMiYHOMY >KUTTi; IPOIIOBA I10-
miTKa i 1jiHOBa cTabi/IbHIiCT; BEPXOBEHCTBO 3aKOHY
i HemoTOpKaHiCTh MPMBATHOI BIACHOCTI; cBO6O/a 30-
BHIIIHDbOI TOPTiBJ/Ii Ta AiANBHOCTI HA PMHKAX KalliTa-
71y; piBeHb cBOOOAM 30BHINIHbOI TOpriBi [10].

The Heritage Foundation spgiiicHioe omiHKy i
pamxye Kpainm 3a 10 cybiHmekcamu: 3aXmCT Maii-
HOBMX IIpaB; pPiBeHb KOPYIIiil; ITOJaTKOBE HaBaHTa-
JKEHHST; piBeHb OI0/PKeTHUX BUTPAT; YMOBU BefleHH:
6i3Hecy; 3aXMCT TPYAOBUX IIPaB; PETyIIOBAHHS IIiH;
o6MeXXeHHsI B MDKHApOJHIN TOpriBii; iHBeCTUILil-
HUIT K/TiMaT Ta GpiHaHCOBe pery/IoBaHHA [7].

He spakaroum Ha Pi3Hi METOAMKM PO3PaxXyHKY,
pe3ynbTaTy JOCIIKEHb 1 OLIIHKM pENTUHTIB JJOBO-
IATD, IO Y KpaiHax i3 61/Ib1IMM piBHEM eKOHOMIYHOI
cBoboau piBeHb H0o6poOyTy € Bumum. He 3amepe-
YHUM 3a/IUIIAEThC (AKT, 10 /I 3a0e3redeHHs
CTIMIKOTO €KOHOMIYHOIO PO3BUTKY KpaiHM BU3HA-
Ya/JIbHUM CTa€ 3abe3lleyeHHS BEPXOBEHCTBA IIpa-
Ba, 3aXMCTY NPUBATHOI BIACHOCTI Ta PO3BMHYTOIrO
IHCTUTYLIIHOTO CepeNoBMINA, BiIKpuUTa IOJITUKA
100 30BHINTHBOI TOPTiB/Ii Ta iHBECTULIIL.

XapaKTepucTuKa piBHSI eKOHOMIYHUX CBOOO]

B YKpaiHi MOX/IMBa Ha OCHOBI pALYy MKHapOJHNUX
peittuHris (Tabm. 2).

Tabnuuya 2

CyyacHuli cmat pieHA eKOHOMIYHOI c80600U 8 YKpaiHi
3a MiXKHApOOHUMU iHOekcamu

3uavenns / Micie y peiitunry 3aranbHa XapaKTepuCTUKa
Ne Hassa peliTunry PiBHA eKOHOMiYHOI
2009 2010 | 2011 | 2012 | 2013 | 2014 cBOGOIM

IHOeKC eKOHOMIYHOI cBOoOO- | 48,8 46,4 45,8 46,1 46,3 49,3 | «purHiuye cBob6omy»
b 152 162 | 163 | 163 | 161 | 155

IHpexc eKOHOMIYHOI CBO- 5,84 6,12 6,2 cepenHin
2 | 6omu 3a Bepciero iHCTUTYTY

Kartona 107 101 97

MixHapogHnit iHmekc 3sa-| 4,3 4,2 4 4 4,2 4,3 | Husbknii piBeHb
3 XICTY IIpaB BIACHOCTI 82 97 117 118 113 36 (5 HaltHM>KYa 30HA)

* .. - 3HAYeHHS OUYiHOK He BU3HAYA/IUCh
(knadero asmopom Ha ocHosi danux [7; 10; 13]

Petitunrn Ykpainu € HU3bKMMM i XapaKTepusy-
I0Tb 11 AIK KpaiHy 3 oOMexxeHuMM cBobomamu. Husp-
Ki mo3uiii y peiiTMHrax cBijuath mpo He nibepanbHy
HOMITUKY: AeprKaBa 30i/IbIlIye eKOHOMiUHe HaBaHTa-
JKEHHs Ha IIPUBATHMII CEKTOP i 0OMEXy€e eKOHOMiY-
Hi cBOOOAY, asle Iy IIbOMY Hee(eKTUBHO BUKOHYE
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cBoi yHKIIil. Y3araapHIOIOUN OILHKM Pi3HMX peii-
TUHTIB, JOCiPKEHHA BITUYM3HAHUX i 3aKOPIOHHMX
aBTOPiB MO>KHA CpOpPMyBaTU OCHOBHI YMHHUKM 00-
Me)KeHHA eKOHOMIYHOi cBoOoaM B YKpaiHi, 110 cTpu-
MYIOTb PO3BUTOK PMHKOBOTO CEPENOBMINA i CIpUYN-
HAIOTb HeeeKTUBHICTD JIep>KaBHOI MO THKN:
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1. O6MeskeHHS CBOOOJ MiATPUEMHUIIBKOL TisI/Tb-
HOCTI, IIJ0 NPOAB/IAETbCA Y HAABHOCTI OI0pOKparil,
KOpYIIIil, 3apery1bOBaHOCTi JO3BiIbHUX IIPOLIEAYP;
YCK/IQIHeHOCTi ITpoLienypu OaHKPyTCTBA.

2. O6MeXXeHHs iHBeCTUIITHOI CBOOOIU: BUKO-
HaHHA KOHTPAKTiB He rapaHTOBaHO, He JOCTaTHbO
3abe3redeHi yMOBM /IS 3a/Ty4eHHS BiTUM3HAHUX Ta
iHO3eMHMX iHBECTUIIi}, 3HAYHA KOPYIILIis.

3. Cmabkuit 3aXUCT HpaB BIACHOCTi: HMU3BKUIA
PiBEHDb 3aXMCTy MaTHOBOI Ta iHTe/IeKTya/IbHOI B/Iac-
HOCTI, CynepewInBiCTh 3aKOHO/IaBCTBA, HeeeKTUB-
HICTb CyOBOI cucTeMu, GI0POKpATisi, peitfiepCcTBO.

4. ObmexeHHs (iHaHCOBOI cBOOOAM: Heedek-
TUBHICTb 6aHKIBCHKOI CUCTEMI, HEpPO3BMHEHICTh
($OHIOBOTO PMHKY, BUCOKI (DiHaHCOBI pr3uKY, HEfO-
CTYIHICTb KPEIUTHUX PeCYpPCiB /s Cy0 €KTIB.

5. V coepi cBob6On TpymoBuX BilHOCMH IIpO-
O/leMHMMY TUTAHHAMM € TIOTipIIeHHs 3aiHATOCTI
Ta YMOB IIpalli, HU3bKMII piBEHb 3aXNUCTy TPYAOBUX
IIpaB.

6. HeeeKTUBHICTD Iep>KaBHOTO PeTy/IIOBaHHA:
3pOCTaHHA OIOJPKETHUX BUTPAT 110 BiJHOILIEHHIO J1O
BBII, HaKOIMYeHHs [iep>KaBHOTO 60PrYy.

7. ObmexeHHs QickanbHOI CBOOOAY IIPOSIBIS-
€TbCA y 3pOCTaHHI MOJATKOBOrO TATApPs, CKIAJHIN
npolenypi agMiHiCTpyBaHHS IIOAATKiB, HeePeKTUB-
HOCTI IepeposIopiny.

[TinBuiieHHs piBHSA €KOHOMIYHOI cBOOOAM B
YkpaiHi 3a71e)XWTb Bifj 3AilicHeHHA pedopM, HalpaB-
JIeHMX Ha TOJ0/IaHHA IIMX C/TAOKMX CTOPiH.
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Abstract. Theoretical approaches to determining
the nature and role of economic freedom in market
economy are considered. The implementation of
criteria and indicators of economic freedom are
investigated. It identifies and describes the internal
and external forms of economic freedom. Factors
affecting the change in views on the role and

limits of economic freedom under the influence of
market relations transformation are analyzed. The
international approaches to assessing the economic
freedom of national economies are considered. The
features of the manifestation of economic freedom in
Ukraine for the effect of the uncertainty of the market
environment and high transaction costs are explore.
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Topicality. Economic freedom is the most im-
portant category of market economy. It reveals the
relationship between all economic entities as auton-
omous and independent in making any decisions,
which is essential for the functioning of the market.
Market economy provides economic freedom to
businesses and is closely connected with economic
responsibility. Under the conditions of mixed econ-
omy economic freedom acquires modified features
since the realization of its principles is impossible
without flexible state regulation of economic life. The
modification of economic freedom is also connected
with the transformation of free competition between
producers into imperfect one. Therefore, it is neces-
sary to search for optimal combinations of state regu-
lation and independence of businesses and mecha-
nisms of achieving equality of different patterns of
ownership in modern economy. For this reason, the
study of economic freedom, its nature, forms of its
manifestation acquires particular topicality under
the modern economic conditions.

Analysis of the recent researches and publica-
tions. Various aspects of the problems connected
with the principles of self-determination, definition
of the limits of freedom, methods of economic regu-
lation are studied in the works of domestic and for-
eign scientists. The impact of economic freedom on
economic development is studied by such researchers
as J. Bhagwati, J. Gwartney, A. Illarionov, D. Kapas,
J. Stem, M. Stroup, H. Hanke, J. Haan, J. Heckel-
man, P. Zaglidi and others. The issues of limits and

the importance of economic freedom are highlighted
in the works of such domestic scientists as V. Boiko,
A. Halchynskyi, O. Hlushchenko, N. Lytvynenko,
I. Markovych, L. Khyzhnyak etc. The contribution
of mentioned above authors into the explanation of
phenomena and processes characteristic to free mar-
ket economy, substantiation of the importance of
economic freedom in ensuring growth and welfare of
population is significant.

In our opinion, various aspects of economic
freedom of market entities under the conditions of
economic transformation have not been fully investi-
gated by economics. To ensure effective development
of Ukraine’s economy it is necessary to rethink the
essence and to search for effective mechanisms of re-
alization of economic freedom.

The goal of the article is to identify conceptual
approaches to the formation of the mechanism of
implementation of economic freedom in modern so-
ciety.

Conclusions and the prospects of the further
research. The issue of determining the optimum lev-
el of economic freedom in the world today acquires
new dimensions under the influence of globalization,
the growth of social functions of state and a variety
of economic growth factors. However, the indisput-
able conclusion is that the welfare of the population
of countries with more economic freedom is higher.

In Ukraine the equality of rights of all businesses
is not ensured and economic freedoms are formal.
It leads to unjustified negative consequences: the
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growth of the shadow economy, the formation of fi-
nancial and industrial groups, the growth of econom-
ic crime and bureaucracy. Effectiveness of economic
reforms directly depends on the level of economic
freedom for all the entities of market economy. Pros-
pects for the economic development and overcom-
ing the crisis are connected with the combination
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AHomaujis. ¥ cmammi ob6rpyHmogaHo nioxoou
00 ynpasniHHA pu3uKamu, wo 8UHUKArmMs y npoyeci
8e0eHHA  OiA/IbHOCMI  CilbCbKO20CN00apCcbKUMU
nionpuemcmeamu.  [lokasaHo,  wo  cpepa
YNpassiHHA pu3ukamu MicCmume HeB8UKOpUCMAHi
pe3epsu hiosUWEHHA eKOHOMIYHOI ehekmusHOCMI
CinlbCbKO20CNOOApPCbKUX NIONPUEMCMB.

AHHOMAyus. B cmamee 060cHOBAHbI NOOX00bI
K ynpdsJ/ieHulo puckamu, Komopble 803HUKAOM 8
npoyecce ocywiecmeasieHus ceoeli 0esmesibHOCMU
ceslbCKoxo3AlicmaeHHbIMU  npednpusmusamu.  [lo-
Ka3aHo, Ymo cghepa ynpasnieHus puckamu umeem
Heucnosb308aHHble pe3epabl N08biueHUS SKOHOMU-
yeckol 3ghheKmUBHOCMU CeslbCKOX03AUCMBeHHbIX
npeonpusmud.

Kntouoei cnosa: cinbcoke 20cn00apcmeo, exoHoMiKd, ynpassinHs puuKamu, cmpaxyeaxHs, egekmusHicme, cmpamezis.
Kniouesbie cnosa: cenibckoe x03ALicmeo, SKOHOMUKG, ynpassieHue puckamu, CmpaxoeaHue, 3hgekmusHocms, cmpamezus.

ITocranoBka mpo6nemu. Porb cinbcbkoro roc-
NOfIApCTBa B €KOHOMIlli YKpaiHu TpaguLiiiHO € BU-
cokow. TyT ¢popMyeTbcs 3HaYHA YaCTMHA BaJIOBOTO
BHYTPIIIHbOIO IPOAYKTY JIep>KaBM Ta ii eKCIOpT-
HOTO TOTeHIliany. [amysh € OCHOBOIO COLia/NbHO -
€KOHOMIYHOTO PO3BUTKY CiIbCBKUX TepuTOpiii. Pa-
30M i3 THM, rOCIIOIApChKA JiANMbHICTD y CiTbCBKOMY
TOCIOfIAPCTBI MOB’SI3aHA i3 CYTTEBMMU PU3MUKAMIL,
JacTMHA 3 IKMX Ma€ 00’ €KTUBHMII XapaKTep Ta 3Ha-
XOIUThCA I103a MEXaMM KOHTPOJIIO JIoANHN. [HIIa
YaCTMHA, X04Ya 1 Ma€ CBOE OCHOBOK ITOEJHAHHA
dakTopiB Cy6’€KTUBHOI Ta 00’ €KTUBHOI NPUPOAI,
TAKOXK YacTO 3a/MIIAETbCA 11032 MeXaMy BIUINBY
OKpeMIX Cy0’€KTiB rOCIIOIapChKOI [is/IbHOCTI.

Y3romkeHi fiii CiIbCbKOTOCIONAPChbKMUX MifANIpy-
€MCTB, 1[0 MOIIM O 3HATU YAaCTUHY TaKMX PUSMKIB
HE 3aBX[IM € MOXIMBUMI Ha IPAKTUILi 4epe3 BU-
COKOKOHKYPEHTHMII XapaKTep Tajaysi Ta HeJOCKO-
Hajle 3aKOHOJaBYe peryloBaHHA. ToMmy mpobmema
MIOLIYKY Mi€BMX IiAXOAiB 1o MiHiMi3alii pM3UKiB,
IIOB’SI3aHUX 13 BEleHHAM TOCIIOfAPChKOI AisTbHOC-
Ti y CIIbCBKOMY TOCHOAAPCTBI 3a/MIIAETbCA AKTY-
a7bHOW0. TakoXX aKTyaZnbHOI BOHA 3a/IMINAETHCA
i Yy KOHTeKCTax BiITBOPEHHA Ta CTaJ0r0 PO3BUTKY
Ci/IbCPKOTO TOCMOAAapCTBa, a TAKOXK CiIbCbKUX TepH-
TOPill AK BaXKIMBOI CKJIaJJOBOI €KOHOMIYHOIO pO3-
BUTKY JIeP>KaBI.

AHani3 ocTaHHIX JOCTimKeHb i mMyOmiKamiii.
[TuTanHa MOWYKY IIAXiB IPOTUAIL pUSHKAM Y Cilb-
CbKOMY TOCIOJAPCTBi 3a/lIMIIAIOThCA aKTyaJlbHUMUI
B)Ke THCAYi POKiB. AJI)Ke fK Ille Ha3BaTy TIyMa4eHH:A
y Kuusi Byrra 6i6neiicbkum Mocumnom cuy dapao-
HY IOPafiolo 301paTil I ATUHY BPOXKAI0 €TUIIETCHKOI
3eMJIi 3 TUM, 1006 mepeOyTy HeBpoXKaitHi poku [1]?
BTiM, X04a OCHOBHI 3aKOHM NPUPOAK 3 TUX YaciB i
He 3a3Ha/M CYTTEBUX 3MiH, IIEBHUI PO3BUTOK Y CO-
1iaJIbHO - eKOHOMIYHMII Ta TEXHOMOTi4uHiit cepi Bce
K Taky BifOoyBcs1. ToMy i3 OCcTaHHIX ZOCTITHNKIB M-
TaHb CTpaxyBaHHA Cmif sragatu B. M. Omirtauk [2]
i3 11 gOCif>)KeHHAM MiJXOMiB O BU3HAYEHHA CTpa-
XOBMX Tapu(iB Ha OCHOBi Cy4acHUX eKOHOMIKO - Ma-
TeMaTMYHMX MeTOfiB, f0. B. Aneckeposy [3] i3 ii o-
CTIIKEHHAMM LIMPOKOTO KOJIa NUTaHb, OB A3aHMUX
i3 pO3BUTKOM Ci/IbCBKOTOCIIOAPCHKOTO CTPaxyBaH-
HA. [0 Kona OuCKyCiiHMX NUTaHb BifTHOCUTBCA [O-
LiIbHICTD Oe3rocepeHbOI yYacTi iep>kaBu y Cilb-
CbKOTOCIIOIAPCHKOMY ~ CTpaxyBaHHi, 0cOOMMBOCTI
AKOI jocnifKyBanmu ocranHiM yacom C.B. Coxkorn [4],
O.A. Cupopenxo [5]. Brim, € 71 HM3Ka iHIMX foCmif-
HIKiB, BHECOK AKUX He CTaB MEHILIUM Bifl TOro, 1110
BOHU 3a/IMIIN/INCh HEHa3BaHUMIU.

BupinenHa He BUpilIeHMX paHille YacTMH 3a-
rasbHOi mpo6nmeMu. IIUTaHHA pPUSMK-MEHEIPKMeH-
Ty Y CiIbCBKOMY TOCIIOJIapCTBi, BM3HAYEHHHA JOTO
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Micis y GpiHaHCOBO-eKOHOMIYHOMY MeXaHi3Mi Cinb-
CbKOTOCIIOIApChKMUX MiJIIPUEMCTB, OCHOBHUX Iifi-
XOZiB 10 MiHiMi3aljii pUsMKiB B Cy4YaCHUX YMOBax He
OJIepKYIOTb HOCTATHbOTO BMCBIiTJIEHHA. 3alIOBHUTH
110 IPOTa/INHY i Ma€ Ha MeTi 3alIpOIIOHOBAHAa CTATTA.

Meroro crarTi € OOIPYHTYBaHHA OCHOBHUX
mifxo/iB Ko MiHiMisanil pus3uKiB, MOB’sI3aHUX i3 Be-
JEHHAM TOCIIOfIapChKOI JIiANIBHOCTI Y CiTbCBKOMY
TOCIIOfAPCTBI B CUCTeMi 3aXoOfiB i3 ¢opMyBaHHA
epeKTMBHOrO (piHAHCOBO - €KOHOMIYHOTO MeXaHi3-
MY BiITBOpEHHA.

OO6rpyHTYyBaHHA OTPMMAaHMX HAyKOBUX pe-
3ynbTaTiB. OCHOBHOI NPUYMHOI IOSABM PU3MKIB
y CiIbCbKOMY TOCIOZIAPCTBI € Te, 110 6arato mpoie-
CiB, CIpAMOBaHMX Ha CTBOPEHHA BapTOCTi, 1O TYT
Bii0yBaloThCA, MepeOyBaoTh 11032 MeXaMM BIUIN-
By mopyHM. HaBiTh TOAi, KON BOHA MOXKe TIEBHOIO
MipOI0 IIPOTHO3YBATH iX IepeTiKaHHA Ta HACIiIKI.
Lle i mpuponHo-KIiMaTnyuHi GakTopy, i 0cOO6MMBOCTI
PO3BUTKY Ta XKUTTEMIANBHOCTI 6i0/IOTIYHUX CUCTEM,
AKI BUCTYHAIOTD [KepelioM POpMyBaHHS MPOAYKIi
CIZIBCHKOTO TOCIIOAAPCTBA, 1 HU3KA TPAAMLIIHYX Iif -
NIPMEMHMUBKUX PUSUKIB, CIIIIBHUX JI/IA BCIX rajyseil
TOCIOJAPCHKOI JiANBHOCTI. B KiHIIeBOMY paxyHKY
mito crenudiYHUX I CIMBCBKOTO TOCIIOAAPCTBA
PM3MKIB MOYKHA 3BeCTH JI0 IIpobieMu HecTabinbHOI
YPOXKaMHOCTI CiTbCbKOTOCIIOAPCHKUX KYIBTYp. A
4yepes KOPMU KO/IVMBaHHSA BPOXKATHOCTI BIIMBAKOThH
i Ha curyauito y TBapuHHUITBI. YncreHHi cupobu
3pO3yMiTU Ta IMOACHUTU TaKi KONMBAHHA, 30KpemMa
Jepe3 sABMIIe IVKIIYHOCTI Ta 1ioro Hacmigku (Oriit-
uuk O. B. [6], Iuan [. B. [7]), xo4a i Manu mIeBHUII
YCIIiX, ajie He TOACHIOTD IOBHICTIO Ti IIPOLIECH, 110
BifOyBaloTbCA TYT. A Ile O3HAYAE, [0 MAIOTh BIUINB
TAKOX 1 iHIIi paKTOpM, He BCi 3 AKMX € KOHTPONIBO-
BaHMMU a00 HaBiTb 3po3yMimumu. Tomy epekTnBHa
Ci/IBCBKOTOCIIOfAPChKA AiABHICTD MOTPebye 3axo-
IiB i3 yIIpaBIiHHA PU3MKAMU i CTPaXyBaHHA € JIMIIE

OJHMM i3 TaKMX HifXOZAiB. YIpPaBIiHHIO PU3MKaAMMU
IIpY LIbOMY HAaJA€TbCA CUCTEMHMII, KOMIUIEKCHUI
XapakTep i BOHO IOUIMPIOETbCA 3HAYHO fIajli 3BU-
YaliHUX 3aXOMiB i3 CTpaXyBaHHA CiIbCHKOIOCIOAAP-
CbKMX PU3MKiB. AHA/IOTiYHA KOHIIEMNIIisl BUKOPUCTO-
ByeTbca OpraHisalji€lo i3 eKOHOMIYHOI criBIpani Ta
possutky (OECD, [8]), o fofaTkoBO HigTBEpPIKYE
OOI'PYHTOBAHICTb HAIINX BYCHOBKIB.

OcHOBHMMMU NiAX04aMU [0 YIPaB/IiHHA pU3MKa-
MU BBa)KAIOTbCs (HaBOAMUTBCA 3rifHo i3 K. Sadgrove
[9], C. Pritchard [10]):

- YHUKHEHHA PU3UKY, KOIM MifAPUEMCTBO
yTPUMYETBhCA Bif y4yacTi (biHaHCYBaHHA) MPOEKTIB,
110 HECYTh BifTIOBi/IHI PUSUKMN.

- Ilepenaya pusuxy, Komm MifiIpMEMCTBO IIpU-
JIMa€ y4acTb y BiITOBIIHMUX IIPOEKTaX, a MOK/IMBI
PU3MKM IIepefiae pH L{bOMY TpeTiM ocobam (Hampu-
K/IaJj, CTPaXOBUM KOMIIaHifIM 3a BHATOpPO#Yy). 3Bic-
HO, III0 CaM PU3UK IIPY LIbOMY HiKyZIM He 3HUKa€. Ale
BTpAaTy B pasi MOTO 3JilICHEHHS BiJIIKOLOBYIOTHCS
TPeThOI0 0c00010, 110 IPUITHsIA Ha cebe BimoBigHe
3000B’s13aHH.

- IloM’sIKIIIEHHS PU3MKY, KOMYU HiIIPHEMCTBO
BU3HAE PU3UK, INPUIIMAE y4YacThb Y BiANOBIJHMUX
IIPOEKTaX Ta HAMAarae€TbCsA BECTU CBOIO JiA/NBbHICTh
y Takuii croci6, mo6 3MeHINTH IMOBIpHICTD J10T0
3piricHeHHsA Ta (a60) MOXK/IMBI HeraTMBHI HACTIIKIL
3axopy i3 MOM AKIIEHHA PUSNKY, 30KpeMa, MOXXYTb
nepenbadaty itoro jguBepcudikalio MK pisHMMU
NIpOEKTaMI AK B MeXaX HiIPUEMCTBA, TaK i 3 3a-
Jy4EHHAM CTOPOHHIX YYaCHUKIB.

- IIpuitHATTA pU3UKY, KO HiJIIPUEMCTBO BU-
3HA€ MOXX/IMBIII PUSUK Ta ITIOTOJYKYETbCA HECTH BifI-
TIOBiJJHI HACIiAKM B pasi 110ro 3AiliCHEHHA.

Crpareris panioHabHOr0 BUOOPY BifIIOBifHOTO
IiXOAy iCHYE 1 € ONMCAaHOI0 B IiTeparypi, 30KpemMa
[9]. AmantoBaHMIT BapiaHT Marpuii BUOOpY HaBO-
OUTbCA Ha puc. 1.

BHCOKMH

PiBeHb pH3HKY

Hacainku
HeaHauHi 3HaYHi
IMoM'siKIIeHHs YHMKHeHHA
TIpHBHATTA [Tepenaua

HHABKHH

Puc. 1. Mampuus eubopy cmpamezii ynpasninHs pusukom

[bxepeno: adanmosaro Ha ocHosi K. Sadgrove [9]
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OpHieo i3 0co6MMBOCTEN BENEHHA CIIbCHKOIO
rOCIIOfApPCTBa € JIOTO TPMBAMMII XapaKTep Ta Ha-
CTaHHA 4YacC Bifj Yacy HeCHPUATIMBUX IPUPOJHO -
KJIIMaTVMYHMUX YMOB. A OTXe, IPUPOAHO-KIiMaTUYHi
PU3MKM 3HAYHOI MipOI0 € PO3NOJIIEHUMMHI Y 4Yaci.
Lle cTBOpIOE MiAIPYHTSA A1t POPMYyBaHHS CiIBCHKO-
TOCIIOJAPChKMMM  IIIIPMEMCTBAMY BJIACHUX Ppe-
3epBHUX (OHJIB. A OTXe, BXKe 3rajjyBaHa Iopaja
6i6neiicbkoro Vocumna dapaoHy ernmneTchbkoMy Bike
Oinblire HDX JBi TMCAYI POKIB IOCIIINDb 3aMMIIAETHCS
aKTya/npHOI0. | HaBiTh Oinblile, Lell MiAXig Ma€ HUSKY
IepeBar y NOpiBHAHHI i3 TpaguLiiiHUM CTpaxyBaH-
HAM. AfKe 06iroBi KOLITH, CIIPSIMOBaHi y BiflIoBiz-
Hi GoHIM 3aMMIIAOTBCA Y BIACHOCTI CilbCbKOTOC-
MOJApChKUX MifJIPUEMCTB.

B pasi, konu HectipuATINBi noAil He BifOymMCh,
1i KOUITY 3a/IMIIAI0THCA Yy pO3NOPAIKEeHHI MifIpK-
€MCTBA, a He INepeXoiATb IO BIACHOCTI CTPaxoBoi
KOMIIaHii IOCepeHNIITBOM MeXaHi3My (popMyBaH-
HA il JoXofiB. IHIIMM MepCcrneKTMBHUM HAIpPSAMKOM
€ CTBOPEHHA Ci/IbCBKOTOCIIOAAPCHKUX OOCITyroBYy-
I0YNX KOOIlepaTuBiB abo iHmIMX 00’e€mHaHb, sKi 6
TO3BOMWINM HE JIMIIE POSHONUINTY PUSUKU ITOMIX
nepiogamu, aje i poO3HeCTM IX TEPUTOPiaIbHO MiX
PI3HMMU CI/IBCBKOTOCIIOAPChKMMU MiIIPYEMCTBA-
MM, a TAKOXK PO3HOAIINTY IX MK ramyssMy Ta Ha-
npsAMKamu crnenjianisanii. HempnbyTkoBuii xoorme-
PaTMBHMIT XapakTep TaKMX 00’€THaHb J[O3BONUTH
3abes3meunTy BUIIMIT piBeHb eeKTUBHOCTI 3axo-
BiB i3 ynpaBliHHA PU3MKAMU CiIbCbKOTOCIIOfAp-
CbKMX IiIIIPUMEMCTB Y TIOPIBHAHHI i3 TpaguLiiHUM
CTpaxyBaHHAM. A B pasi 3acTOCyBaHHA 06epexHOI
nonmiTvkyu (OpPMyBaHHS TaKuUX B3aEMHUX (DOHHIB
BifOyBaTMMeTbCsA CTajle HArpOMaJpPKEHHS KOIITIB
Yy HMX, IO B NEPCIEKTVBi JO3BONAE 3HUSUTH BU-
TpaTM YYacHUKIB, IIOB’A3aHi i3 iX yyacTio y maHMX
¢doH/ax Ipy He3MiHHOMY PiBHI HOKPUTTSA PUBKKIB.
A B 6inpin BifmaneHilt mepcrekTusi — Taki GoHAM
MOXXYTb HaBIiTb CTaTV OJHMM i3 JDKepesl 3a/y4eHHA
¢inaHcoBuUX pecypciB a1 piHaHCYBaHHA MOTPe6 ix
y4acHukiB. To6To, GpopMyBaHHA eQeKTUBHOTO Mif-
XOfy, 10 37iilicHeHe B OfHiil cdepi, HOCTYIOBO IO-
IIVPIOETHCS HA HACTYIIHI, CIIPUSI0YN Y TaKUII CIIOCiO
BUPIllIeHHI0 CUCTeMHOI mpob6nemu popMyBaHHS B
CI/TbCBKOMY TOCIIOAAPCTBI eeKTUBHOTO (HiHAHCOBO-
€KOHOMIYHOI'0 M€XaHi3My.

Tenep mpo cTpaxyBaHHs 6inbin fokmagHo. Jlo-
CTYIIHI JI1 CiIbCHKOTOCIOJAPCHKOIO MigIpUEMIISA
CTpaxoBi Iporpamm, HacIpaBJi, OB’ A3aHi /uie i3
OJHUM IIiJXOJNOM YIPABIiHHA PU3MKaMM, a CaMe -
i3 itoro nepepayveto. llfogo mporpam 060B’A3KOBOTO
CTpaxyBaHHA — TO BOHM He JIMIIE NPECTaBIAITh
TiNTbKM OAMH i3 BCiX MOXXJIMBUX MigXOMiB, aje Ie i,

EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI ,[IISUII)HOCTI.

Oymy4y HEpMHKOBMMU 33 CBOEI NPUPOJOI0, (ak-
TUYHO JIALIAIOTH HiJIPUEMISI — BUPOOHMKA Cilb-
CHKOTOCIOZIapPChKOI MPOAYKLii BUOOPY afjfeKBaTHUX
3aXO[iB i3 yIIpaBIiHHA PU3MKAMH, I€PETBOPIOIOYNCH
y TaKmii crioci6 Ha CBO€pifHMII mogaToK. Tomy BigMo-
Ba y 2009 p. [11] Big 060B’sI3k0OBOTO CTpaxyBaHHA Y
CiIbCbKOMY IOCIIOAPCTBi Ta 3aMiHa J10ro IIporpama-
MU [ep>KaBHOI MiJTPUMKU Ci/IbCbKOTOCIIOAPCHKOTO
BUPOOHNKA € BaK/IMBUM, TO3UTVBHUM i MOCIi/IOB-
HYM KPOKOM Ha LIIAXY po30ymoBu e(eKTHBHOTO
€KOHOMI4YHOIO MeXaHi3My pMHKOBOIO Tuiy. Pasom i3
TUM, € 3Ha4YHA JIMOBIpHICTb TOTrO, IO HACIIPaBAi 110
Tep>KaBHY MiATPUMKY OIEPXKYIOTh CTPAXOBi KOMIIA-
Hil, a He CITbCHKOTOCTIONAPChKI BUPOOHUKNU. AJKe
3rajlaHy JOIIOMOTY Ci/TbCbKOTOCIIOfAPChKII BUPOO-
HIUK MOXK€ OTpMMAaTH IMILIe 3a YMOBU CTPaXyBaHHSA
CBOEI POAYKIIil B y9acHMKa ATPapHOT0 CTPaXxOBOTO
nyny (nuB. cT. 13 3akoHy Ykpainn «IIpo cTpaxysan-
HA» [12], mani - mymy). A ot iHmn 3axonm i3 ympas-
JIHHA pU3MKaMU TaKa NOIOMOra He IOKpPMBae, L0
IIi/IKOM OOI'PYHTOBaHO HaBOAMUTD HAa AYMKY IIPO Te,
mo Kinnesumyu 6eHediliapamy mopi6HMX mporpam
HACIpaB/ii MOXYTb OyTH i He CilTbChbKOTOCIOAPChKi
BrpoOHuknu. [TeBHi CYMHIiBY) BUK/IMKAE i JOLIIbHICTD
CTBOpEHHS 00 €/IHAaHHS CTPAXOBUKIB, CIPOMO>KHOTO
BYICTYIIATU B POJIi JIETa/li30BaHOI0 KapTEII0 Y NATAH-
HAX PO3pPOOKN Ta BCTAHOB/ICHHA €AVHUX Tapudis
(zmB. 1. 3 Ta m. 5 cT. 17 3aKkony «IIpo ocobmmBocTi
ctpaxyBaHHA...» [13]). Taki gii dakTyHO ycyBaroTh
L[iHOBY KOHKYPEHIIil0 MK CTPaXxOBMMM KOMIIaHis-
MM-4YI€HaMI Iy Ta CTBOPIOIOTH IE€PESyMOBU /IS
($bopMyBaHHS B HUX CTPAXOBUX Tapy(iB BUIIVX, HIXK
32 YMOBM iCHyBaHH:A BMCOKOKOHKYPEHTHOTO PVHKY.
IIpu 11bOMY TaKa CIIOTBOpPEHA y HEPUHKOBMUIL CIIOCIO
L[iHa He /IMIIe IIePETBOPIOE CTPAXOBMKIB-y4aCHUKIB
nyny Ha ¢akTuyHMX OeHediliapiB mporpamu 610-
IKeTHOTo (iHAaHCYBaHHs, HOMIHAJIbBHUMM OfIEPXKY-
BayaMM 5IKOI (OPMaJbHO € CilbCHKOTOCHOAPCHKi
TOBapOBUPOOHMKI, ajie i CTBOPIOE, IK MU II06a41MO
Tajli, ITYy4YHi MepemKogy sl POSBUTKY a/JbTe€PHA-
TUBHMUX CTPaXyBaHHIO (OPM YIpaBIiHHA PU3UMKAMMU
Y CiIbCbKOMY IOCIIOJIaPCTBI.

[HIIO0 BaXX/IMBOIO MPO6/IEMOIO, L0 BUHUKAE Y
3B’5I3KY i3 IporpaMamy CyOCH/yBaHHs CTPaXOBUX
IJIATeXIB 32 PaXyHOK OIOJKETHMX KOIUTiB € 3HM-
>KEHHSA MOPOTY YyTIMBOCTI CiIbChKOTOCIIONAPChKIX
BUPOOHMKIB 10 pU3uKiB. I #ijicHO, HaBilO mepeiima-
TUCh PUSMKAMM, HECTU BUTPATH Ha JOIVIAJ 3a IIOCi-
BaMI, fAKIIO MOKHA IX 3aCTpaxyBaTU 3a IeP>KaBHUI
PaxyHOK, MiHimMi3yBaTy BUpoOHMYi BUTpaTH i, B pasi
CIPUATINBUX IPUPOSHO-KIIMAaTUYHUX YMOB OfEp-
JKaTy HPOAYKIII0 3a 3HIDKEHOI cobiBaprTicTio, a B
pasi HecIpUATIMBUX — OTPUMATH CTPAXOBY KOMIIEH-
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cani? To6to, PO3MMBAIOTBHCA He JIMIIe eKOHOMIYHi
MOTHBHU 10 eeKTUBHOI po60oTH y cepi cTpaxyBaH-
Hi, aje 1 GOPMYIOTbCS HeraTVMBHI €KOHOMIYHi CTH-
My [A1A  CiTbCbKOTOCHOJAPCHKUX MiJIIPUEMCTB,
IO CIIOHYKA€ X 10 PpiHaHCYBaHHA Oi/bII pU3MKOBaA-
HUX IPOEKTiB. A B KiHIIeBOMY paxyHKY 1j¢ Ma€ He-
TaTUBHUII BIIVB Ha €KOHOMiuHY eeKTMBHICTD ITiji-
IIPMEMCTBA, Taly3i, a TAKOXX MAa€ CUCTEMHI HeTaTUBHI
edexT.

Brim, konmu curyanis i3 crpaxoBuMy Tapudamu
€ OI/TbII-MeHIII 3pP03yMiJIOI0, TO MUTAHHS AePXKaBHOI
JIOTIOMOTY ~ Ci/TbCbKOTOCIIOAAPCHKIM  BUPOOHMKAM
caMe 1o cobi € HaA3BMYAHO CKAAZHUM Ta JVC-
KycCiliHuM. HapiTh AKIO BiKMHYTM MOXK/IUBICTH
CIIPHUX [iJi OKpeMUX IOTY>KHUX CiIbCbKOTOCIIO-
[ApCHKIUX MiJIPUEMCTB 3 METOI0 T00iF0BaHH BifilTO-
BiIHMX 3aKOHOJJaBYMX aKTiB. AjpKe mpsmi piHaHCOBI
KOMIIeHCAIlii CTBOPIOIOTh Y HEPMHKOBMIA CIIOCIO 1
IX OTpMMYyBaYiB O4YE€BMIHI KOHKYDEHTHI IlepeBariu.
TakuM 4MHOM CIIOTBOPIOETLCA Misl PUHKOBUX MeXa-
Hi3MIB perylioBaHHA Ta 3aKIafal0TbCA IMiZBaAVMHA
0 TOLIYKY croco6iB BupilmeHHs (iHaHCOBMX Ta
eKOHOMIYHUX MpoO/IeM CilbChbKOTOCIIORAPCHKOTO
HiJIPUEMCTBA IIIAXOM JIOTO iHTerpauii B TaHII0X-
KU IEepepo3NOfiny BapTOCTi, CTBOPEHOI iHINMMMU
eKOHOMIUHUMM Cy0’ €KTaMM Yepe3 MeXaHi3MIU Jep-
»KaBHOI HigTpuMKM. ToMy OCHOBHOI yMOBOIO [IA
IIpOTpaM J[EPKAaBHOIO [OIOMOIM MA€ CTaTy CIIPHU-
SHHA (OPMYBaHHIO eQEeKTUBHUX TOCIIONAPIOIOYNX
OIVHUIIb, CIIPOMOXXHMX J10 epeKTMBHOrO (PyHKIIio-
HYBaHHA 1 IiC/IA 3aBepIIeHHA Takux nporpam. Ha-
CIpaBJi, IIe CTOCYETbCA HE JIMIIE CiTbCbKOTO TOC-
nozapcrBa. BriM, mmboke ROCTIIKEHHS [aHOTO
IUTAHHA BUXOAUTH 32 MeXi GpopMary 1iel poboTu.
AJle HaBIiTb CTUCIUIL €KCIIpec-aHaIi3 f03BOJIAE 3PO-
OUTV BICHOBKY IIPO HEOOXiTHICTD epeoCMICIIEHH A
IIporpaM fiep>KaBHOI JJOIIOMOTY CiIbCbKOTOCHOAp-
CbKVM BUPOOHMKAM, 30KpeMa y cdepi cTpaxyBaHHs
iX MaliHa Ta MalIHOBMX IIPaB.

BucHoBK1 i mponosmuiiii.

1. BefieHHA CiTbCHKOTO TOCIIOAAPCTBA HEPO3PUB-
HO TIOB’sI3aHe i3 pU3uKaMM, YacTVHA 3 SIKUX € CITi/Tb-
HOIO i3 IiinpreMcTBaMI iHIIKX Tajysei, a YacTuHa
€ IPUTaMaHHOIO CYTO CiIbCbKOMY TocriofiapcTsy. Lle
006yMOB/TIOE HEOOXITHICTb 3aCTOCYBaHHA 3aXOfiB i3
YIPaBIiHHs PUSUKAMMU, B TOMY YMCIL — iX CTpaxy-
BaHHA. [IpoTe, ponb cTpaxyBaHHA B CUCTEMI YIIpaB-
TMiHHA PU3MKaMM CiIbCBKOTOCIONAPCHKMX MiZIIpu-
€MCTB BBaXKA€TbCA NepebinbleHon. Ampke icHye
JOTVPU KJIACMYHMX MiIXOM [0 YIIPaB/IiHHA PU3MKa-
MU i CTpaXyBaHH:A IPOBaUTbCA NIUIIE B PaMKaX OfI-
HOTO 3 HMX. Ha [JOMOBHEHH:, CTpaxyBaHHA IOKPHU-
Ba€ MNOBOJIi HE3HAYHY YaCTVHY PU3MKiB, CTBOPIOIOYN
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IIpY [JbOMY B KE€PiBHOI TAaHKM i/103110 3aXMIEHOCTI,
YJM CIIOHYKA€ iX 10 NPUIHATTA OibLI pU3MKOBa-
HuX pimenb. OKpeMOro AOCTiIKeHHA MOTPeOyIoTh
NUTAaHHA aJeKBAaTHOCTI peaklii KepiBHOTO IIE€pCO-
HajIly Ha PU3UKM, 10 BUHMKAIOTb Mepel MifIIpUeEM-
CTBOM. AJ)Ke CXWIbHICTh KepiBHMKA IO HAJMIpHOTO
pu3MKy abo Jioro HeaJeKBaTHA OIiHKA He JIMIIE €
03HAKOI0 pobieM y 1iiit cepi, ane i € 3arpo3ox0 Ay
(bYHKI[IOHYBaHHA Ci/TbCHKOTOCIOIAPCHKOTO MifiIIpu-
€MCTBA Yy JJOBIOCTPOKOBOMY IIJIaHi, I€peLyMOBOIO
3HIDKEHHS 1100 eKOHOMIYHOIL e(beKTMBHOCTi. Brim,
TaKi OCTIIKeHHsI BUXOMATD 3a MeXi 11iei poborn i
MAIOTh 3[iJICHIOBATICh /I KOXKHOTO MiJIIPUEMCTBA
iHAMBigyanbHO, 6a>KaHO - Pa30M i3 pO3pOOKOIO IPO-
IrpaM TPEHIHIiB Ta iHINMX 3aXOfiB, CIPAMOBAaHUX Ha
3abesnedeHHs e()eKTUBHOTO YIPaB/IiHHSA PU3UKAMIIL.

2. lep>xaBHa Iporpama KOMIIEHCAIlil Ci/IbCbKO-
TOCHOJAPCHKUM MifTIPMEMCTBAM YacTVHM CTPaxo-
BUIX I/IATEXXIB BUKPUBIIIOE PealbHy KapTUHY PU3KKIB
Ta POPMYE CITbCHKOTOCIIOAAPCHKUM iTIPMEMCTBAM
MOTUBM it iHaHCYBaHHS OiNblI PU3MKOBAHUX
IIPOEKTiB, HDXK 3a I BifcyTHOCTI. B KiHLleBOMY pa-
XYHKY Ll He 3HIDKY€ PUSUKM IJIA CilTbCBKOTOCIIO-
JOApChbKMX MiJIIPMEMCTB, 4, HaBIaKM, MiABUILYE iX.
PasoMm i3 spocTaHHAM piBHA PU3MKIB 3pOCTaE 11 IO-
Tpeba y ¢diHaHCYBaHHI BUTpAT Ha IX CTpaxyBaHHS,
a oIip 3a uMM, 3pocrtae norpeba i y ¢inaHcyBaHHI
BiJITIOBiIHMX NIPOTPaM. A OTKe, YCK/IaJHIOIThCA N -
TaHHA JOCTYIY CibCbKOTOCIIONAPCHKUX BUPOOHM-
KiB 10 ¢inaHcyBaHHA. ToMy HacmpaBzi, HATOMiCTb
BUPIIIEHHA OCHOBHOI IPO6/IeMy, HaBIIAKM, CTBOPIO-
IOTbCA JOJATKOBI. [Ipy 1IbOMy OY€BMIHUM € Te, 1110
OCHOBHA IIpo0/ieMa TAaKOX 3arocTproeTbcsa. Tobro,
3a Jlep)KaBHMIT KOIUT (DiHAHCYIOTbCA 3aXoiy He i3
3MEeHIIEeHH PU3UKIB y CiIbCbKOMY TOCIOFAPCTBI, a
i3 ix 30i/bIIEHHA Ta 1Ije /I CTBOPIOIOTHCS TI€PefyMO-
BI I 3HVDKEHH €KOHOMIYHOI e(peKTUBHOCTI Cib-
CbKOTOCIIOJJaPChKUX MiJIIIPMEMCTB Ta ranysi B Li0-
my. IIpu npomy KiHIeBuMM 6eHediliapamMy CTalOTh
He Ci/IbCbKOTOCIIOIAPChKi MiINPNEMCTBA, a CTPAXOBi
KOMIIaHil — yYaCHMKM arpapHOTo Iyy, AKi GpakTud-
HO OTPUMYIOTH O10/pkeTHe (iHaHCYBaHHS OIUIATH iX
MIOCTTYT CiZTbChKOTOCIIOaPChbKUMI i JITPUEMCTBAMMU.

3. IlepeopieHTanisa pep)KaBHMX IpOrpaM, IO
IIPOTOJIOIIYIOTh JJOIIOMOTY IiAIIPMEMCTBAM-BUPOO-
HJKaM Ci/IbCbKOTOCIOAAPChKOI IIPOAYKILii i3 TOTpe6
Cy0’€KTiB TOCIIOAAPIOBAHHS IHIINX Tajayseil Ha Hiil-
CHi mOTpe6M CiNbCbKOrOCIIONAPCHKUX MiATIPUEMCTB
€ BX/IMBOIO YMOBOIO 3a0e3IedeHHs iX eeKTUBHOC-
Ti. Y cdepi cinbchbKOrocropapchbKoro CTpaxyBaHHSA
TOJIOBHMM HaIIpSMKOM TaKMX IIPOrpaM Mae€ CTaTu
CTBOPEHHS YMOB i (pOpMYBaHHA CiTbCBKOTOC-
MO/IapChKMMM TiIPMEMCTBAMM B/IACHMX Ta y4acTi
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y B3aEMHUX pe3epBHUX ¢oHpmax. Takmit mipxin 3a-
nobirae BUMMBAHHIO i3 ramysi o6iroBux komris Ta
cripusie GinmpIl afieKBaTHIN OIHII PU3MKIB KepiB-
HJM IIEPCOHAJIOM Ci/IbCbKOTOCIIONAPCHKUX IifIIpu-
eMcTB. CTBOPEHH: B3a€MHUX pe3epBHUX (POH/IB Ha
HenprOyTKOBill KOOIepaTUBHII OCHOBi IO3BOJIAE
Y3roguTy ix iHTepecu i3 iHTepecaMm CiTbCbKOroc-
MOJApChKUX MiAMPUEMCTB-YIacHUKIB. JlofaTKoBO,
micna GopMyBaHHA BifIOBiAHMX iHCTUTYTIB BOHUM
CIIpoMOXHi 3pilicHIoBaTH cBOi pyHKIIi Ha 3acamax
CaMOOKYIIHOCTI, 110 € JOJAaTKOBOXO IIEPEBATOI0 Y I10-
PiBHAHHI i3 YMHHMMU Jep>KaBHUMI IIPOrpaMaMu
HiTPUMKH CiTbCBKOTOCIOAPCHKOTO BUPOOHMKA.

4. B cucremi 3axofiB i3 migBUINIeHHS €KOHOMIY-
HOi eQeKTUBHOCTI CiTbCBKOTOCIIOZAPChKUX —IIifI-
IPUEMCTB, pOPMYBaHHA MepeAyMOB I iX CTaso-
IO PO3BUTKY, BaXX/IMBE MicClle ITOCiJal0Th NMUTaHHS
a/IeKBAaTHOT'O yIIpaB/liHHA pusuKamu. OfHNM i3 Hall-
Oi/IbII MOIIVPEHMX 3aXOfiB B CUCTeMi yIpaBIiHHSA
PU3MKaMM CIIBCBKOTOCIOLAPCHKUX MifAIIPUEMCTB €
CTpaxyBaHH:A. Ajle CTPAaXyBaHH:A € JIMILIE OflHUM i3
MOXX/IMBUX BapiaHTIB Aiil B MeXax, repefdoadyeHnx
cTpareriero nepepmavi pmusukis. Ha nomosHeHHA 10
HbOI'O iCHYIOTb TaKi cTparerii ylpas/liHHA PUSUKOM,
K JIOTO YHUKHEHHS, IIOM SIKIIEHHS Ta IPUIHATTSL.
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OF THE AGRICULTURAL ENTERPRISE

Anatoly I. LITVINOV
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Summary. Approaches to the management of
risk that occurs during the agricultural enterprise
operations were substantiated. It has been shown

that the risk management sphere contains unused
reserves for improving the economic efficiency of
agricultural enterprises.

Key words: agriculture, farming, economy, risk management, insurance, efficiency, strategy.

The paper is devoted to the issues of risk
management in agricultural enterprises. Oper-
ating the agricultural enterprise is exposed to
many risks some of which could be controlled
by the human while others could not. The is-
sues of risk management in agriculture are often
solved by insurance measures. But such way of
dealing with risks takes into the account only
one of four possible approaches. This lessens the
agricultural enterprise’s opportunities and thus
impedes its operating efficiency in indirect way.
So it is important for the managerial staff of ag-
ricultural enterprises to possess the knowledge
of risk management and use it in their practical
work.

Another important finding is that the state
program of refunding the agricultural producers
insurance expenses has some negative effects.
We can name pushing the enterprises to more
risky projects and pushing the insurance tariffs
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up among them. And even more than that, the
state funding that formally is allocated as the ag-
riculture and farming support in fact is boosting
the finance sector development. So there is an
opportunity to make the state programs of agri-
culture and farming more efficient making them
more tied to the real problems of their recipients,
aiming such programs to the projects capable of
future profitable operation.

Also substantial is the concept of growing
the seeds of efficiency on the enterprise level.
It should spread the efficiency increase through
the financial mechanism of the agricultural en-
terprise thus making it more efficient as a whole.
The strategy of forming such seeds in the state
support programs framework can significantly
boost the operating efficiency of agriculture.
And the field of risk management is the good
place to start with such seeds of efficiency.
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AHomayia. [lpoaHanizogaHo pobomy puHKy
MeOUYHO20 CMpAaxy8aHHA 8 YkpaiHi. BusHayeHo
yacmky 006po8inbHO20 MeOUYHO20 CMPAxyB8aHHA
Ha puHKy cmpaxosux nocsaye Ykpaivu. Po3zanaHymo
OUHAMIKY KOXH020 3 8U0ig8 006p08inbHO20 Meduy-
HO20 cMpaxye8aHHA. BusHayeHo ocHoBHI npobremu,
wo cmpumyrome ehekmusHuUll po38UMOK Meouy-
HO20 CMpaxy8aHHs 8 KpaiHi. Ha ocHoai 3apybixHoz0
00c8i0y, po32/1AHYyMO nepcnekmMuBU 8nPoBaOXKeHHA
0008'A3K08020 COYia/IbHO20 MeOUYHO20 CMpaxy-
BAHHA 8 YKpaiHi ma 8Kd3aHo npu4uHU, Wo Cmpumy-
tome yet npouyec.

AHHomauyus.  [lpoaHanu3uposaHa paboma
pbIHKa MeOUYUHCKO20 CMpaxo8aHus 8 YKpauHe.
OnpedeneHa 4acms 006p080J1bHO20 MEeOUYUHCKO20
CMpaxoeaHus HA pbIHKe CMPAxo8bix ycye YKpauHsl.
PaccmompeHa OuHamuka Kaxo020 u3 8udos 006po-
80J1bHO20 MEOUUYUHCKO20 cmpaxosdHus. Onpedese-
Hbl OCHOBHble npobriemsl, coepxusaroujue 3gpex-
mueHoe paszsumue MeOUUUHCKO20 CMpaxoeaHus
8 cmpaHe. Ha ocHoge UHOCMPAHHO20 ONbIMA, Pac-
CMOmMpeHbl nepcnekmussl 8HeOpeHUs 06A3amers-
HO20 COYUAIbHO20 MEOUYUHCKO20 CMPAx08aHus 8
YKpauHe u ykasaHsl Npu4uHbl, KOmopewle cOepxusd-
tom 3mom npouecc.

Kniouogi cnosa: 0o6posineHe meduyHe cmpaxyganHs, 06083K08e MeduyHe CMPAxyB8aKHs, Mooeni (iHaHCY8aHHA 0XOpOHU 30008, Cmpaxosi

nocyeu, cmpaxosuti pUHOK.

Knioyegoble cnosa: 000posonibHoe MeOUUUHCKoe CMpaxosaxue, 0643amesbHoe MeOUYUHCKOe C(Mpaxosaxue, Mooenu (UHAHCUPOBAHUA

30paBOOXPAHeHUS, CMPaxoable yciyeu, CMpaxosoll PbiHOK.

IToctanoBka mpo6nemu. B ymoBax ¢popmyBaH-
HS PMHKOBOI iHQPAaCTPYKTypu BaXK/IMBe 3HAYEHHS
Ma€ Mefr4yHe OOCTYrOBYBaHHA HAaceJIeHHA fAK CBO-
epifHa cdepa MOCTYT /1A MOBHOLIHHOTO (pyHKIIio-
HYBaHHS JIIOJCbKOTO OpraHi3My. 3J0pOB’sl Hace/leH-
HA 32 CYYacCHMMM YABJIEHHSAMM BM3HA4a€ CTYIIiHb
COLIia/IbHO-KY/ITYPHOIO PO3BUTKY CYCIIi/IbCTBA Ta
AKOCTI >KUTTA rpoMafsH. O6’ekTuBHe 30imbleH-
HS MeJUYHMX HOTpeO HaceleHHs BifOyBa€eTbcs Ha
T/ 3MEHUIEHHSA MOXX/IMBOCTEN CUCTEMM OXOPOHU
310poB’s. [lep)kaBHI BUTpATH Ha OXOPOHY 3[0POB’s1
He 3a/J0BOJIbHAIOTD peasIbHi oTpebu mopeit. B ymo-
Bax roCTpoi HecTadi OMKETHUX KOIITIB Aemasi
Oinpira yacTka aMOyIaTOPHOI i CTaljiOHapHOI J0-
IIOMOTM CTa€ IIaTHowo. CBITOBMIT JOCBIf IIOKa3ye,
[0 HAMOLIBIIMX yCHiXiB y BupilleHHI mpo6nemu
3MII[HEHHS 3[J0POB’sI HaCce/IeHHsI TOCAI/IN Ti KpaiHu,
K1 3aIIPOBAJM/IN B CUCTEMi OXOPOHM 3I0OPOB’sl Me-
XaHi3M MefM4YHOro crTpaxysaHHA [10]. YkpaiHcbka

CHCTeMa OXOPOHY 3I0POB’Sl Ha CbOTOIHI 3HAXOJUTD-
cs1 Ha crafiii pedpopMyBaHHs: JOOPOBiIbHE MeINIHE
CTpaxyBaHH: IOCTYIIOBO HabMpae MOIY/IAPHOCTI, a
000B’A3KOBE — HE3Ba)XKAIOUM HA YMC/IEHHI 3aKOHO-
npoekTy — potenep BigcyTHe [9]. Ha mymky daxis-
1iB, 111 eeKTUBHOTO IpoBeeHH: pedopM Y cdepi
OXOPOHM 3[0pOB’sl YKpaiHM HeoOXiTHO IepexoauTu
10 CTPaxoBOi MEAMIIVHM, BIPOBAJPKEHH: AKOi B Kpa-
iHi He MOXX/IMBO, ITOKM CUCTeMa OXOPOHU 3[0POB’A
IPAIIOE 32 PaJIAHCHKOIO MOJIETIIIO.

AHani3 OCTaHHIX JOCTiIKeHb Ta MyOmikamiii.
[Tpo6nemMy pO3BUTKY MEAMYHOTO CTPaxXyBaHHA JiO-
CUTb LIMPOKO PO3INAMAITBbCA B pobOOTaX TaKuX
BYeHNX AK Pynens B. B., basunesuu B. ., basune-
Brd K. C., Maux M. B., [Tasnos B. 1., Top6au JI. M.,
besyrma B. O., ITocrin I. I. Ta inmi.

Hesupiuteni panime yactun 3araabHoi mpo6ie-
mu. He3pakaroun Ha BelMKy KilbKicTb poObiT, mpn-
CBSIYECHNX MEUYHOMY CTPaxXyBaHHIO, HA CbOTOJHIII-
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Hill IeHb HAyKOBIISIMM He OYJIO JOCTaTHBOIO Mipoio
BMCBiT/IeHe IUTaHHA L[OJO NEPCIEeKTUB PO3BUTKY
JaHOI Tajysi 3a yMOB Cy4aCHUX IIEPETBOPEHD B Kpai-
Hi.

ITinp crarTi. MeTor po6OTHU € IPOBEIEHHS Tle-
TaJbHOTO aHAJIi3y CY4acCHOIO CTaHy PMHKY MeIM4-
HOTO CTpaxyBaHHS, BUAB/ICHHA OCHOBHMX Ipo0IeM
(YHKI[iOHYBaHHS Ta TeHJEHIIil 10TO PO3BUTKY.

Buxmag ocHOBHOro Marepiamy FOCTifKeHH.
PosBuTOK pMHKOBMX BiffHOCMH B YKpaiHi clipuAB
(OpMYyBaHHIO BITYM3HAHOTO PUHKY IIOCIYT 3 Me-
IMYHOTO cTpaxyBaHHA. CborofgHi B YKpaiHi aKTUB-
HO ¢YHKIiOHYe nmire o6poBinbHA dpopmMa Mennd-
HOTO CTpPaxyBaHHA, IO JO3BOMWIO CHOpMyBaTu
neBHy cTpykTypa punky JIMC. [lanuit pMHOK MOX-
Ha IOfjaTy K 6araTOpiBHEBY CUCTEMY i3 CKIafHMM
MeXaHi3MOM B3a€MO3AJIOKHNUX 3B’A3KIB MDK ycima
CTPYKTYPHUMM OAVHMIISIMU, 30KpeMa Jep>KaBHMU-
MM OpraHaMy HAIJNAAY 3a CTPAXOBOK Jis/IbHICTIO
(Hanxominnmocyr), Hemep)XaBHUMI CTPaXOBUMMU
o6’egnanHsAMM (acomianisn «YKpaiHCbKe MeandyHe
crpaxose 610po», JICOY), cTpaxoBUMM KOMIIaHisf-
MI, CTPaXOBMMMU ITOCEpENHMKAMM, MEIVYHVMM 3a-
KIalaMy, CTy>KO6aMM acicTaHCy Ta CHOXKMBadaMIL.
Ilo6poBinbHe MefyIYHe CTPaxXyBaHH: € OHMM i3 cer-
MEHTIB BITUM3HAHOTO CTPAXOBOI'O PUHKY, AKWII Hall-
6i/IbII aKTVIBHO PO3BUBAETHCA B YKpaiHi [7].

B octanHi pokn yacTka JOOpPOBIIBHOTO Mefyy-
HOTO CTPaxXyBaHHSA Ha PUHKY CTPaXOBUX IIOCIyT
Ykpainu HeyxmibHO 3pocTana (tabm. 1), 1y 2014 p.
cknana 8,5% y Ba/JloBMX CTPAaXOBMX IIPEMiAX 3a BCiMa
BHUJaMM CTpaxyBaHHA Ta 10,9% y BaloBUX CTpaxo-
BUX ITIpeMisfX 3 JJOOPOBIIPHUX BMAIB CTpaxXyBaHH:I
(xpim >xmrTs). Y 2000 p. wactka JMC ckmapana
nnie 3% 3araJbHOTO PUHKY CTpaxyBaHHA [7].

Ockinbkn BoOpoBiTbHE MefuYHE CTPaXyBaHHSA
3JiJICHIOETbCA 3TifIHO i3 3axkoHoM YKpainu «IIpo
CTpaxyBaHHA» [2] y BUITIAAI «MeYHe CTpaxyBaH-
HA (6e3lepepBHe CTpaxXyBaHHS 3[J0POB’S)», «CTpa-
XyBaHHA 3[JOPOB’Sl Ha BUIIAZIOK XBOpOoOM» i «cTpa-
XYBaHH:A MeIMYHNX BUTPAT», PO3I/IAHEMO AVHAMIKY
KOXXHOTO 3 BU/iB (Tab. 2).
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Sk 6aunMo 3 JaHKX, HaBeeHNX y Tabmui 2, pu-
HOK MeIMYHOTO CTPaXyBaHH:A JOCUTDH IIBUJKO PO3-
BMBA€ETHCS, OCOOMBO PUHOK Oe3lepepBHOTO CTpa-
XyBaHHA 3[JOPOB’4, 3a AKuM y 2014 p. 6yno 3i6pano
CTPaXOBUX IUIaTeXiB Ha 137,9 MIH. IpH., a60 Ha 9,3%
6inbire, HbX y 2013 p. Ta y 44,9 pasu 6inbire, Hix
y 2000 p. Ha 3pocTaHHst 06¢ATy CTPaxoBMX IIpeMmiit
CYTT€EBO BIUIMHYJIO MOJOPO>KYaHHA MeJUIHNX IIpe-
IIapaTiB 3a PaXyHOK 3MiHU KypCY BaJlOTH. Y TOM Xe
4ac, SIK MO3UTVBHUI MOMEHT, CIIOCTEPIraEMO 36i71b-
LIEHHA KiZIbKOCTi JOTOBOPIB 3a BCiMa BUIAMM CTpa-
XYBaHHS, 1[0 TOBOPUTb NPO YCBiJOM/IEHHs TPOMa-
AsTHAMI Ta KOPIIOPAaTUBHIM CEKTOPOM HeOOXifHOCTi
npuOaHHA HOJICIB MEANYHOTO CTPAXyBaHHS.

Hacenenns kpaiHy, MOCTYIIOBO IOYMHAE PO3Y-
MiTH, 110 MeIMYHE CTPAXyBaHHA — 1€ €VHUI I/IAX
BUXOJ[y OXOPOHM 3I0POB’sl YKpaiHV 3 eKOHOMI4HOI
i1 conjiaNbHOI KpU3M. I mepmmM KpoKoM y IbOMY Ha-
HPsAMKY Ma€ OyTV CTBOPEHHS i IPUITHATTSA 3aKOHO-
maByoi 6asu, sika 6 3aTBepAnIa 060B I3KOBE MeNI-
He cTpaxyBaHHA. [TounHaroun 3 2002 poKy B YKpaiHi
IIOPiYHO NPOIOHYIOThCA 3aKOHOIPOEKTH, AKi B Till
411 iHIIii Mipi cCTOCYBanucs came 060B’I3KOBOTO Me-
myaHoro crpaxyBaHHA (OMC).

OnHak, TOIOBHOIO IPOoOeMOI0, fIKa He JJ03BO-
i€ B KiHLIeBOMY BapiaHTi IPUIHATY TOM 4M iHIINIA
3aKOHOIIPOEKT IIOJIAATA€E Y He cpOpPMOBAHOCTI Ijiic-
HOTO KOMIUIEKCHOTO IIAXORY [0 pedOopMyBaHHSA
CYYaCHOTO MeXaHi3My (iHaHCYBaHHS BiTYM3HSIHOI
rajy3i OXOpOHU 3JJ0pOB’s Ha 3acajax 000B’I3KOBOTO
MefIMYHOro cTpaxyBaHHs [5]. Came ToMmy, B KpaiHi
Ba)X/IMBO CTBOPUTY YMOBI, 5IKi 6 cripusiiu 6e360tic-
HoMy BripoBampkeHHss OMC. [lns uboro HeoOXigHO
3MiHnTH 49 c1. KoncTurynii Ykpainu, gKa cTOCyeTh-
csl «0e3KOIITOBHOI MEAMIMHN». 32 PUHKOBUX YMOB
MeIMIVIHA He MO)XKe 6yT1 6€3KOLITOBHOIO, a CUCTEMA
CeMalixo, feknapoBaHa Ille B paJsAHCbKi 4acy, cbo-
rofHi He Aie. Y cBOIO 4epry, gepkaBa Mo)ke (piHaH-
CyBaTy JIMILIEe OKpeMi CTpaTeTivHi IporpaMu, pelra
BUJIB IIOKPUTTA MOBMHHI MifIIaflaTy MiJi CTPaxoBe
3abesnedenHs. Tomy Tpeba 4WiTKO BM3HAUUTH, SKi
CTaTTi HifIATAlOTh [ep>KaBHOMY 3a0e3lleYeHHIo, a
AKi — CTpaXOBOMY IIOKPUTTIO [4].



EKOHOMIYHI ITPOBJIEMU PO3BUTKY TA/TY3EN TA BUIIB EKOHOMIYHOI III/TBHOCTI

. . . . . . . . . 9 ‘BHHEEIAX
- et gt Ise =9¢ 0ve vt L V8 cot -ed1> 0JOHRUIOW 0JOHALTE0dQOY BXLORR —
. . . . . . . . . . ‘HAI "HUW ‘(BL1yK Wid) kHHedAxed1d
9°- L°LST- £°819¢ 6°95¢¢ LTI0% 180L¢ 0°681¢ 0°5009 TYT9 098¢ artna xunamaodgol & urertua roxediy p
. . . . . . . . . 9 ‘BHHRIAX
- =9 601 L6 cad 6 =9 e oV vy -ed1> OJOHRUTOW OJOHAITE0dQON BXIOeh —
‘HdI
81¢ T°L00S TLLOT 61TSTC L'8S191 L9¥081 LT0V61 T'S6TLI €6.80T 8V9LST "HIN (BLivk Widy) sapeadxedsd aitne
xunquigodgott € twadu raoxedio 1goreg ¢
. . . . . . . . . 9 ‘BHHRIAX
- ot vt vat 70¢ V8l vet 66 LL £6 -ed 1> oToHRUTOW OJOHAITE0dQON BXLIOR —
need ¢ic £ | €668 16871 ¥6LIT €7901 L°688 8¥SL 8699 8°0¥S 8°C6€ I
‘sHHRdAxed1d SHRMIOW dHILTgOdgOT —
(44 ¥‘Cs8 75905 8TS9% 1919 07987 9%019 TLELY L°0S0L 0°cTey O T —— onm&.Ur M
. . . . . . . . . 9 ‘BHHEEIAX
- Ly =8 Le re €L ve £s o€ g€ -ed1> 0IOHRUIOW 0JOHALTEOdQOY BXLORR —
ueed ¢¢ £ | 16461 9‘69tT 8°G61C 7'5961 G9591 17521 SFL0T 96 5069 i
‘sHHedAxed1d OHRUITOW SHALTg0dgOY —
. . . . . . . . . . ‘h 'L £ “HAI
9°8% 16548 €°£9L9¢ 6°T998¢ T'80S1C S°€691CC L180¢€T 1°¢v¥0T 9°800%¢ T'8008T HIW ‘01090 rwadi 1goxedis taorreq ‘T
% -+ vioc €10¢ (4014 110T 0107 600T 800¢ £00T
Toom T SUHERMO] |
‘dy10C wmmoz.sxﬁm T
[€ ‘8] NHIDAXL 2ALro0U Xxngoxpdwid AxHNd DH BHHDOAXDAW 020HhNQAaW 020HALI90d90Q DIWIDH
L shnuwoe)

169



.CI)IHAHCOBI/[I7I ITPOCTIP Ne 4 (20) 2015

o
Ta6bnuuya 2
JuHamika nokasHukie ocHosHuXx 8udis 006p0o8iNbHO20 MeOUYHO20 CMPAxy8aHHA
8 YkpaiHi 3a 2000-2014 pp. [8, 3]
Poxn Bigxunenns, %

IToxasHuk
2000 2005 2008 2010

2014p. | 2014p.
2011 | 2012 | 2013 | 2014 | Big | Bix
2000p. | 2010p.

Besnepepere cmpaxysants 300po6’s

1. KinpkicTh moro-
BOpiB cTpaxyBaHHd, | 792,9 1602,6 992,2 1023,2
THUC. OfI.

701 1454,9 | 1636,8 | 1314,0 | 65,7 28,4

2. BajyioBi Hayxo-

IPKEHHA CTPaXOBUX 70,3 84,0 168,7 144,2
IIIATEXiB, M/IH. TPH.

IDKEHHS CTPaxoBux | 36,2 252,3 655,3 878,1 1165,4 | 1322,1 | 1487,5 | 1625,4 };j:f 81,5

IUIATEXXIB, M/IH. IPH.

3. Bummatn crpaxo- |0 0 | y6e 7 | 4631 | 6329 | 7524 | 901,0 | 10104 | 11086 | YR | 752

BUX CyM, MJIH. TPH. pasn

4. PiBeHb Bumiat, % | 56,4 66,9 70,7 72,1 64,5 68,1 67,9 68,2 - -
JlobposinvHe cmpaxysanns Ha 6unadox xeopoou

1. KinpkicTs moro-

BODIB CTpaxyBaHHA, | B/X 597.,5 721,7 5429 B/ 1704,4 | 2060,3 | 2194,7 - l};:;:/)l

THC. OfI.

2. Banosi Hagxo- v 44 y21

186,9 318,2 373,6 | 308,2
pasu | pasm

3. Bunnatu crpaxo-
BIIX CYM, MJIH. TPH.

56,1 36,0 32,8 38,0

34,4 40,7 66,6 68,4 21,9 80,0

4. PiBenp Bumiat, % | 79,3 429 19,5 26,4

18,4 12,8 17,8 22,2 - -

Hobposinvre cmpaxysan

HSA MEOUUHUX sumpam

1. KinpkicTh moro-

BODIB cTpaxyBaHHs, | 92,8% | 597,5 721,7 542,9 B/ 1704,4 | 2060,3 | 2194,7 yaii[’i 60,9
THUC. Of,. P
2. Banosi Hagxo- 93,7
IDKeHHA CTpaxoBux | 6,7* 84,0 168,7 144,2 186,9 318,2 373,6 308,2 Yasm’** 44,5
IJIATEXIB, MJIH. TPH. P
3. Bunmatu cTpaxo- y 16,7

14,0* 36,0 32,8 38,0 34,4 40,7 66,6 68,4 o | 33,8
BMX CYM, MJIH. TPH. pasu

4. PiBenp Buiiat, % | 47,5% 429 19,5 26,4

18,4 12,8 17,8 22,2 - -

* Oani Hasedeni 3a 2003 pik;
** gioHocHe gioxunenHsa 2014 p. 0o 2003 p.;

Heob6xigHo cTBOpMTH YiTKMit Hepenmik 6a30BuX
MEIMYHMX ITOCIYT, AKi IOBMHHI HaJlaBaTy MeJU4Hi
ycTaHOBU 3acTpaxoBaHuM 3a OMC i pospaxysaTn
ix BapTicTb. Kpalue Bcporo, sIKIO 111 BapTicTb Oyze
€[VHOIO Ha BCiil TepuTopii YKpaiHm, ane 3ane>KnTh
Bij piBHA MeM4YHOI ycTaHOBU. Bce iHIe, 1m0 Buiige
3a MeXi IJbOro nepesiky, JOLUiIbHO BifaTu I/ 10-
KpuTTs 3a mporpamamu IMC [4].

Jlna 3aoxodenHs Ta nomynapusanii OMC Heo6-
XiZIHO BBECTH IOJATKOBI Mi/IbIu i1 poOOTORABILIB,
AKI CTpaxyloTh CBOIX IpauiBHKKIiB 32 OMC, a cam
CTpaxoBMil IIaTLK He o6kmazsaty mopgatkoM. [Ipm
IIbOMY JIIKyBaJIbHMM YCTaHOBaM HeOOXiJHO HajaTu
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Oinpile MpaB i MOXXIMBOCTel, @ TaKOXX CTBOPUTHU
cucTteMy Bifibopy, Tak 3BaHy aKpeAMTAlil0 CTpaxo-
BUX KOMIIaHi ma spiicaenns OMC [4].

3 MeTOI aKTUBi3aLii po60TH K B raaysi oxopo-
HY 3[J0pOB’sl TaK i B cepi MEAUYHOrO CTpaxyBaH-
HA, y cepnHi 2014 poky MiHicTepcTBOM OXOpOHM
3mopoB’st Oynma pospobieHa Ta IpUitHATA JO pea-
nmizanii «HamionampHa cTparteris pedopMyBaHHA
CUCTeMU OXOpOHM 3[J0pOB’s B YkpaiHi Ha mepiof
2015 - 2020 poxkis» [6]. BigmosigHo mo niei crpare-
rii mepen6ayeHo, 1o mif yac nepiuoi ¢pasu pepopmn
OXOPOHM 3JI0POB’sl He PEKOMEHIYETbCS BIABATUCH
o 360py KOWITiB (HAIIpUKIIA/l, 3alIPOBAJI>)KEHHS 3a-



raJIbHOJEP>KaBHOIO COLIia/IbHOTO MESUYHOIO CTpa-
xyBaHH#A). OfHAK CTBOpPEHHs CIPUATINBUX YMOB
I PO3BUTKY MENMYHOTO CTPaxXyBaHHA y HOBIO-
CTPOKOBill mepcnekTuBi € 000B’s13k0BUM. I3 1i€io
METOI0 BaXX/IMBUM € IIepeHeCeHHs BHECKiB po60oTo-
IaBILiB HA MeJJMYHe CTPAaXyBaHH: 3 rpady OIOJATKO-
BYBAHOTO IIPUOYTKY IO rpady BUTPAT. 3 4acoM Hafl-
XO>KEeHHs, OTPMMaHi BiJj MEIMYHOTO CTPaxyBaHHA,
HOBVHHI MOKpamuTy GpiHaHCOBY CUTYAIil0 B CHCTe-

EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI ,[IISUII)HOCTI.

Mi OXOPOHM 3I0pOB’s Ta IOJIETIINTY HaBaHTAXKEHHS
Ha O101KeT [6].

ITpoTsrom KinbKoX poKiB, Komyu HeoOXifjHO 30-
cepenutyca Ha pedOpMyBaHHI IPUHINIIB i Mexa-
Hi3MiB posnopiny pecypcis it pedopmi marexis, B
CTpaTeril peKOMEH/IYETbCA CYTTEBO HE 3MiHIOBATH
mxepena ¢inancyBanHs. [Iporsarom mporo mepiopy
Jacy HeoOXiJHO MiATOTyBaTH pO3PAaXyHKM IJIS JBOX
MaKeTiB IOC/YT, AKi MOXYTb diHaHCyBaTuCA 3a pa-
XYHOK Jiep>KaBHMX KOLITIiB (Ta61. 3).

Ta6bnuua 3

Mocnye, AKi MOXymb iHaHCYBamMucA 3a paxyHOK 0epXasHUX Kowmis y pamkax
HauioHaneHa cmpamezia pechopmy8aHHa cucmemu 0XopoHU 300p08’s 8 YKpaiHi

Ha nepiod 2015 - 2020 pokis

ITocnyra

XapakTepucruka

1. «YHiBepcanb-
HMI HeCTpa-
XOBMII ITAKET»

(YHII)

Bxmodae npodisakTudHi IporpamMu Ta MeINYHY JOIOMOLY, SIKi (DiHAHCYIOTBCS IepXKaBOI0 He3a-
JISKHO Bil MicIi IpOXXMBaHHA 4M (iHAHCOBOI CIIPOMOXKHOCTI I'pOMaJiAH. YHiBepcasbHi HecTpa-
XOBi IIOCTTyIM BK/IIOYaTUMYTD Y cebe Al MeJUYHNUX MOCIYT, AKi ictopuyHo dinaHCcyBamucs fep-
>KaBOIO, Ta/Ty3b IPOMA/ICBKOTO 30POB’sI, BUMAKV XPOHITHIX 3aXBOPIOBAHb, 110 He IIOKPMBAIOTHCS
CTPAaxOBUM IIOJIICOM, @ TAKOX PM3UKI, IIOB’sI3aHI 3 KaTaCTPO(MIYHMMY BUTpATaMI Ha JTiKyBaHHI.
IToKpUTTA MaKeTy MOXKe BK/IIOYATH:

a. [pomayicbke 310poB’st (werieH s, Ty6epkynbos, BIT);

b. [Icuxiune 300poB’s;

c. PigxicHi 3aXBOpIOBaHHS;

d. YprenTHe iKyBaHHs He3aCTPaXOBAHOI YaCTVHY HACeTIEHHS;

e. [ToxpurTst KaracTpodivHMX BUTPAT HA OXOPOHY 3I0POB s, 1110 EePEBUIIYIOTh IeBHIIT TOPIT;

2. «[lepxaBHUI
CTPaxOBUII
MaKeT»

Y MeKax IbOro MaKeTy Aep)kaBa 3abesmedye mupiie MeAIIHe CTPAXyBaHHs /I BPAa3/INBIX BEPCTB
HaceJ/IeHHA Y paMKax HasgBHMX PeCypciB.

Ha nepiomy erari, MinicrepctBo pospobuts pospaxysku ajst Y HII, sokpema: CIIICOK IOCTYT, 110
(iHaHCYIOTBCS Aep>KaBo0; BUSHaYeHHs: puHKoBoi HiHn YHII; BusHaueHHs CyMM CIIIBHUX IUIaTe-
XKiB i3 ypaXyBaHHAM COIlia/IbHO-eKOHOMIYHOTO CTATYCy TUX, XTO OTPUMYE HOIIOMOTY (HaIpMKIaf,
neHcioHep, 6e3po6iTHi, iHBamigy).

HacTynHuM KpOKOM Hic/Ist po3paxyHKy YHiBepcaIbHOTO HECTPAXOBOTO MAKETY € PO3PAXyHOK O10-
IDKETHUX PeCcypciB A/Is MpUAOaHHSA MaKeTiB MOCTYT i3 MEAUYHOTO CTPAaXyBaHHS JJIs BPa3IMBUX
TPYI HaceNleHHs.

Benediuiapy (maieHTn) 3MOXXyTb BITbHO 06MpaTy CTPaxoBi KOMIaHii, 1110 6epyTb y4acTp B ypsi-
IOBIiT IIpOrpaMmi; YpsAL i CTPaXxOBMKM MOTOAATH MiHIMaIbHMIT HAbIp MOCIYT Ta CTAHZAPTU MOCIYT
CTPaXOBOr0 MaKETY.

OTxe, B KOPOTKOCTPOKOBIl mepcriekTnsi (2015-
2016 pp.) mepxaBa Ma€e YXBaIUTU 3aKOH YKpaiHu
«IIpo couianbHe MepyudYHe CTpPAaxyBaHHA», OFHAK
napajenbHO 3 UM Ha criBicHyBanH:a 3 OMC 3acny-
roBye i o6poBinpHe MefuuHe cTpaxysanHs (IMC),
edeKTUBHMII PO3BUTOK SKOrO Oyfie TIIBKM Ha KO-
puctb HaceneHHio kpainm. OMC - 3a6esmeuntsb
CTaHJAPTU MeOMYHUX nociyr, a IMC - migsuiie-
HUII cepBic [6].

Takox, py nposeeHHi pedopM B ramysi oxo-
POHM 3IOpPOB’Sl Ta BBEJECHHS COLia/IbHOTO Mefud-
HOT'O CTpaXyBaHH:A MOXKHA 3BEPHYTHUCA JO IOCBify
Ipysii. Pecriybmika Ipysia mepexxmna ogHy 3 Haii-

pagVKa/lbHIMINX MeAMYHMX pedopM y CBiTi, 10
Biftby/macs ympoposx ABOX pokiB. 3a ouinkoo BO3
1o 2004 poky cucTeMa OXOPOHMU 370poB’s B Ipysii
Oy/na ofHi€l0 HANTipmMX y CBiTi, a «0€3KOLITOBHI»
Me[IMYHi IOC/IyTY HaflaBa/luCsA B YMOBaX TOTaJbHOI
kopynuii. [pymna pedopmaropis Ha dori 3 MiHicTpOM
exoHoMiky Kaxor benpykinse sminnam posnagHany
«PaJAHCBKY» CUCTEMY €IMHOTO IVIATHMKA Ha CTpa-
XOBi Baydepu s 6ifHMX i miTHIX rofeit. Bayuepn
NOKPMBAIOTh BAPTiCTh 6a30BOro HaOOPy MefUYHUX
MOCAYT y HPUBAaTHUX CTPaXxOBMX KOMIIAHIfAX, AKi
KOHKYPYIOTb 3a Baydepy MK co6oro. Pemra Hace-
JIeHHs MO)Ke ab0 IpupbaTy CTPaxXoBUil MOJIC, abo
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mmmTuca 6e3 MegYHOI CTPaxoBKU. Y pe3y/brari
MIOBHOTO IIepe3alycKy CUCTEeMIU OXOPOHM 3[JOPOB’S
B Ipysii mpuBaTHi cTpaxoBi KOMIaHIi Ta Mepexi -
KapeHb IIPOTATOM OCTAHHIX POKiB IMOOymyBamu Io-
Haj 100 MegumYHMX 3aKmIaliB-CTaljiOHaAPiB; CYTTEBO
3MEHIIW/IACA OUTAYa CMEPTHICTh Ta MifABUIINMIIACA
O4YiKyBaHa TPUBAJICTb XXUTTH; BApTiCTh MEJUYHUX
nocmyr 3Hn3mnacs Ha 40 %. Yactka HeopManbHMX
IVIATeXIB y BUJIATKaX KpaiHM Ha OXOPOHY 3[J0POB’S
sumsmacs 3 40% mo MeHme HixK 5 % [1].
BucnHoBku. Hespaykaroun Ha colliaTbHy BayK/Iu-
BiCTb Ta CYCHiZIbHY 3HAUMMiCTb OXOPOHM 3/I0POB A,
CHUCTeMa MEINYHOTO CTPAXyBaHHA B YKpaiHi Ha Cho-
TOIHI € MaJIOPO3BMHEHO. 3aKOH IIPO 00O0B’3KOBe
MeJIMYHe CTpaxXyBaHHA I0Ci He IPUITHATN, iCHYI09i
nporpaMu JOOPOBIIBHOTO MELUYHOTO CTpPaxyBaH-
Hs HaIpaBJieHi 61/IbIIIO0 MipOI0 Ha KOPIOPAaTUBHUX
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TUHOIO HaCe/IeHH:.

O1xe, icHyro4a Ha CcbOropHi B YKpaiHi cucreMa
OXOPOHM 3I0pOB’sl MOTpedye HeraitHoro pedopmy-
BaHHA. YiTke BukoHaHHA «HarioHanpHOI cTparerii
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MODERN STATUS MARKET OF MEDICAL INSURANCE IN UKRAINE:
PROBLEMS AND PROSPECTS OF DEVELOPMENT
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Summary. Work of market of medical insurance
is analyzed in Ukraine. Determine the portion of the
voluntary health insurance in the insurance market
of Ukraine. The dynamics of each of the types of
voluntary health insurance. Basic problems retentive

effective development of medical insurance in a
country are certain. On the basis of foreign experience,
the prospects for the introduction of obligatory social
health insurance in Ukraine and the reasons for that
inhibit this process.

Key words: voluntarily medical insurance, obligatory medical insurance, financing models of health protection, insurance services, insurance market.

Ukrainian health care system today is under
reform: voluntary medical insurance is gradually
gaining popularity, and obligatory still no compulsory.

In recent years, the share of voluntary medical
insurance in Ukraine insurance market grew steadily
and in 2014 amounted to 8.5% of gross insurance
premiums for all types of insuranceand 10.9% in gross
insurance premiums on voluntary insurance (except
life). In 2000 the share of voluntary health insurance
accounted for only 3% of the total insurance market.

Since voluntary medical insurance according to
the Law of Ukraine «On insurance» takes the form
of «health insurance (permanent health insurance)»,
«health insurance sickness» and «medical expenses
insurance».

Thus, the health insurance market is developing
quickly, especially permanent health insurance
market, according to which in 2014 collected
premiums written 137.9 million. UAH., or by 9.3%
more than in 2013 and at 44.9 times more than in
2000 on growth in premiums significantly affected
by higher prices of medicines due to changes in the
exchange rate. At the same time, as a positive thing,
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effective system of social health insurance and raise
the national health care system to a new level.
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AHomayjia. Po3senaHymo cmpykmypy Oxe-
pen iHaHCy8aHHA HHOBAYiUHOI OdisneHoCcMi 'y
KOHMekcmi  mpaouyitiHux ma HempaouyitiHux
0»Kepesi, 3anpoNOHOBAHO 8XXUMOK dJlbmepHamus-
HUX OXepes iHAHCYBAHHA 0518 (POPMYBAHHA X
ONMUMaA’sbHOI CMpyKmypu.

AHHOMayusa. PaccmompeHa cmpykmypa uc-
MOYHUKO8  (PUHAHCUPOBAHUA  UHHOBAYUOHHOU
OdeamesibHOCMU 8 KOHMeKCmMe mpaouyuoHHbIX U
HeMpaouyUOHHbIX UCMOYHUKOB, NpeodsIoXeHOo uc-
Nnosib308aHUE AsIbMEPHAMUBHbIX UCMOYHUKO8 (hu-
HAaHcuposaHus 0718 GoOpMUPOBAHUS UX ONMUMAITb-
HoU cmpykmypei.

Kntoyoei cnosa: anvmepHamusHi Oxepend, (iHaHCy8aHHs, 8ACHUL Kaniman, 3ayyeHud Kaniman, iHHOBAYIIHUL pO3BUMOK.
Knioueavle cnosa: anomepHamusHsie UCMOYHUKL, (PUHAHCUPOBAHUE, CO6CMBEHHbIL KANUMAJ, NPUBIedeHHbIL Kanuman, UHHOBAYUOHHOE pa3sumue.

IToctanoBKa npo6nemu. Po3BuTok Oymb-sKOro
ninpueMcTBa mepenbavae ImepenyciM BBeHEeHHS Y
JI0Oro [JiA/NIbHICTD iHHOBALHOI MOJENi PO3BUTKY.
InHOBali/iHa MoOJEe/Nb PO3BUTKY J[a€ MOX/IUBICTb
BIIPOBA/KEHHA Y JiA/IbHICTD MiJIPUEMCTBA Cy4ac-
HUX, HOBITHIX HayKOBO-TE€XHiYHUX PO3POOOK, 30-
KpeMa: BICOKOIIPOAYKTYBHMX OCHOBHMX 3ac06iB Ta
pecypcosbepiraeMux TeXHOJIOTIN, 1[0 Ha/JacTh IIep-
CIIEKTUBY BUITYCKY BUCOKOSIKICHOI 1 KOHKYPEHTO-
CITPOMO>KHOI IPORYKILii, eeKTMBHOrO BUKOPUCTAH-
HfA HayKOBO-TE€XHIYHOTO MOTeHIiaTy MifIIpUeEMCTBA.
Ane peanizanis Takoi Mofieni po3BUTKY IOTpebye
BiIMOBITHMX BK/IafieHb (iHAHCOBUX pecypciB, 110
s 611bIIOCT] YKPalHCHKUX IIAIIPUEMCTB Ha CbO-
TOMHIIIHII IeHb € TOCTpOIO Tpobmemoro [2, 4]. Hemo-
CTYIHICTb Ta HEIOCTATHIN 06cAT PpiHaHCOBMX pecyp-
CiB, pM3MKOBAHICTb Ta TPMBAAUI TEPMiH OKYITHOCTI
iHHOBAIL/HUX NMPOAYKTIB HMOTpebyITh HOpMyBaH-
HA edekTHBHOI cucTeMy iHAHCYBaHHA iHHOBaIili-
HOTO PO3BUTKY HiATPUEMCTBA, IIIM YMOTUBOBYETD-
s BaroMicTb JOC/i/KeHHA NUTaHHA (iHAHCYBaHHSA
IHHOBALIIHOTO POSBUTKY IIJIPUEMCTBA, a CaMe:
CTPYKTYpU IKeper iioro (iHaHCyBaHHS.

AHani3 ocTraHHiX mocmigKeHb i MyOmiKamiii.
OcHOBHI [OCTiI>KeHHA TPOBiJHMX YYEHUX BeNyTb-

CA IOfO BUPIIIEHHA NpoOIeMM CBOEYACHOCTI Ta
mocTaTHOCTI popMyBaHH: (piHAaHCOBMX pecypciB 3a
PaxyHOK BMKOPUCTAaHHA HETPASULIMHUX JKEPETL.
HocnimpkeHHAM HaHOi mpo6/eMy NPUCBAYEHi mpa-
Li TaKMX BYEHUX, 30KpeMa: boperiko B., Bosusk I,
€mnidanosa I., Konoxises O., Kopinbko B., Kysnerno-
Ba A., Ounmko C., [ledepcoka T., ane nuraHHsA 3a-
JUIIAETbCA GUCKYCIIHUM Ta HEBUPIIIEHNM.

Mertoro cTarTi € focnipkeHHA mpobneMn piHaH-
CyBaHHA IHHOBALiTHOIO PO3BUTKY IiJIPUEMCTBA
Ta 3aIPOIIOHYBAHHA 3aXOfIiB LIOA0 i po3B’sI3aHHA
LUUIAXOM 3aCTOCYBaHHsA albT€PHATUBHUX IDKepen
¢dinaHCyBaHHA.

OOrpyHTYyBaHHA OTPMMAaHMX HAyKOBUX pe-
3ynbTaTiB. Bynb sSKuit po3BUTOK Iepefbavae HabyT-
TS HOBOI (popMmu 6inbII AKICHOI Ta IIPOrpecUBHOIL.
InHOBanifiHMIT PO3BUTOK MifIPUEMCTBA O3HAYaE
AKICHI 3MiHM Ta OHOBJIEHH:A JIOTO TOCHOJAPCBKO-
ro jajly M OpraHisallilfiHOl CTPYKTYypH, IifBUIEH-
HA pe3yIbTaTMBHOCTI QYHKIIIOHYBaHHA Ha 3acajiax
YIAOCKOHA/IEHHs] TEXHOJIOTil BMPOOHMI[TBA Ta Op-
ra"isanil mpani y BCiX CTPYKTYpPHUX Iifipo3finax,
BUKOPUCTAaHHS HOBITHBOI TEeXHiKM, HifBMILEHHA
AKOCTI IPOAYKIii, poOiT Ta MOCIYT, yce ILje BUMarae
HaJIOKHOTO (iHAHCYBaHHs y BarOMUX 00CArax.
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QiHaHCyBaHHA iHHOBAILiTHOTO PO3BUTKY Iif-
IPUEMCTB PEIIAMEHTYETbCS  TAaKMMU HOPMATUB-
HO-TIPaBOBUMM akTamu: 3akoHamu Ykpainm “TIpo
HAyKOBY i HAayKOBO-TeXHi4Hy piAnbHicTh, “TIpo
inHoBaniitHy pisnpHicTe”, “Ilpo mpmopurerHi Ha-
NPsIMKM 1HHOBALiTHOI AismbHOCTI B YKpaini, “TIpo
iHcTUTYT™™M crinbHOro iHBecTyBaHHA', “IIpo ¢inaH-
coswuit nisuur’, “Ilpo ninxi nanepu ra pougosmit pu-
HOK [5, 6, 7, c.124].

B exoHOMi4Hil1 niTepaTypi HEMa€e €AMHOTO Mif-
XOJy [0 BU3HAYEHHS CKIaNy mKepen (piHaHCYyBaHHA
iHHOBamiiTHOrO pPO3BMUTKY Ta iX kmacudikamii. Tpa-
AMLiftHUMM a00 OCHOBHUMM Kepenamim (piHaHCY-
BaHHA JiANBHOCTI MiJIPUEMCTBA € BJIACHI Ta 3aiy-
YeHi.

Brnachi pxeperna NOpiA0TbCA Ha:

- chopMoBaHi 3a paxyHOK 30BHILIHIX /pKepern
(cTaTyTHUIL, JOJATKOBMIA, ITAMIOBMIT KAIIiTa, JOHAT-
KOBa eMicis akiiiin);

- Joxin Bix pearnizanii;

- Heposnoninenuit npudyTok;
- AmopTH3aunis;

- PesepBHuii kamiTai;

- CraryTHuii Kanitai;

- JlomaTkoBa eMicist aKIlii.

- chopMOBaHi 3a paxyHOK BHYTPILIHIX Keper
(moxip Bim peamisamnii mpogykuii, po6it, mocayr, TO-
BapiB, Y T.4. HEPO3NOAi/IeHni IpuOyTOK i aMmopTH3a-
LiliHi BifjpaxyBaHHs, pesepBHUII Kamitan) (puc.l.).

Jo samydeHux mxepen ¢inaHcoBoro 3abese-
YeHH: BifIHOCATD:

- chopMOBaHi 3a paXxyHOK 3O0BHIIIHIX Kepern
(xpemuTy PiHAHCOBUX YCTAHOB, KpPeIUTOPCHKY 3a-
6oproBaHicTb; lep>kaBHe QiHaHCYBaHHS; (iHAHCOBI
pecypcu napTHepiB; CTPaxoBi BUILIATH; MiXKIOCIIO-
mapcbke GiHaHCYBaHHSA; iHBeCTUIiNHI piHaHCYyBaH-
Hf, TpaHTOBe (PiHAHCYBaHHSA, peCypcH MelleHaTiB Ta
CIIOHCODIB);

- chopMoBaHi 3a paxyHOK BHYTPILIHIX fKe-
pen (BiEcTpodeHa Ta MpOCTpoUYeHa 3a0OProBaHICTDb
3a 00IiraniiiHYMy NO3MKaMH, KPeJUTOPChbKa 3a60p-
TOBAHICTh He CIIAY€Ha Y CTPOK, PeCTPYKTYpPU30Ba-
HIIT OOPT 3a KpeAUTaMI i IIO3MKaMU, BifICTpOYeHMIT
MIOIATKOBUI 60PT, 3abe3neyeHHs).

- Kpenuru 0aHkiB;

- CtpaxoBi BHILIATH;

- JlepxaBHe (piHaHCYBaHHS;

- InBerumiline QiHaHCYBaHHS;
- Komepuiiinuii kpeaur;

- Mixrocrnonapceke

(hinancyBaHHs.
Bnacni — 3anyueni
[ OCHOBHI ]

A

Jxepesa pinaHcyBaHHS iIHHOBANiHHOTO
PO3BHUTKY MiIIPUEMCTBA

JL

| JTOTATKOBI ]
Anvmepnamugni Haozeuuaiini
- Jlisunr; - CrpaxyBaHHS;
- O®paHYaili3uHT; - CyOcunii;
- Benuypsre - JloTamii;
(hiHaHCYBaHHS; - Texuiuna nomomora.
- ®opdeiTuHr.

Puc. 1 Knacugpikauis Oxcepen PpiHancy8anHs iHHOBAUILIHO20 POBUMKY NIONPUEMCMBA

Lxepeno: BnacHa po3po6ka asmopis
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Ina edexruBHOro ¢iHaHCYBaHHS iHHOBaIiil-
HOTO PO3BUTKY HifIpMEMCTBA HEOOXiTHO chopMmy-
BaTM ONTHMA/IbHY CTPYKTYPY HKepen ¢iHaHCYBaH-
HA. Kjlacu4HO onTuMManbHOI NPUITHATO paxyBaTu
CTPYKTYPY IPKeperl 3a AKOK CIIiBBi/JHOIIEHHSA BJIac-
HUX Ta 3a/JyYeHMX JpKepen cTaHOBUTH 50:50. Ane,
HE 3aBX/M MOX/IMBO NOCATHYTU TaKOIO CIIBBiJj-
HOULIEHHs, OCKIJIbKM Ha [IiA/IbHICTD MifiAIPUEMCTBA,
0co61MMBO iHHOBAIliIHY, BIVIMBAIOTH Pi3HI YMHHMKA
Ta pusnky. Tak, HaIIpUK/IaZ, aHajli3 4MCTOrO IpU-
OyTKy mifnpuemcta 3a 2012 — 2014 poku CBig4nTh,
110 MalKe yCi MiIpUeEMCTBA 3a BCiMa BUJAMU €KO-
HOMIYHOI Jis/IbHOCTI ofiepsKanu 30UTKIM, OKPIM TIif-
IIPUEMCTB Ci/IBCBKOTO, JIICOBOTO Ta PMOHOTIO TOCIIO-
IapCTB, a TaKOXK ocBitu. Haitbinpiu 30U TKOBUMU y
nepioxn 2012-2014 pp. 6y/1u Taki HapsAMuU AiANTbHOC-
Ti: IPOMMCTIOBICTD, ONTOBA Ta pO3ApiOHA TOPTiBL;
PEMOHT aBTOTPAHCIIOPTHMX 3acobiB, omepanii 3

HEPYXOMUM MailHOM, IpodeciliHa, HayKOBa Ta TeX-
HiYHa [iA/IbHICTb, OXOPOHA 3[OPOB’A Ta HaflaHHSI
corianbHOI JOIOMOTrY, Takuil (PaKTOp HEraTMBHO
BIUIVHE Ha ONTMMA/bHICTb CTPYKTYpU HxKepen ¢i-
HAHCYBaHH, L0 CKepye MiiIpueMCTBO (iHaHCyBa-
T IHHOBALiJIHY Mis/IBHICTh 32 PaXyHOK 3a/1y4eHUX
mxepern [9].

AHati3 cTaTuCTUYHUX JaHuX (Tadm.1) JOBOXUTD,
[0 OCHOBHMMIU JIKepenaMu GpiHaHCYBaHHSA iHHOBa-
I{/THOTO PO3BUTKY MifJIPUEMCTBA € MPUOYTOK MIifi-
IPUEMCTBA, OlofkeTHe (DiHAHCYBaHHSA, KOIITU iH-
BECTOPIB Ta iHIII JKepera.

Haii6inpury muromy Bary 3aiiMae QiHaHCyBaHHSA
32 PaxXyHOK KOUITiB BIaCHOTO KaIliTa/ly, 10 TaKOro
IKepena HepefyciM BigHOCATh NMpUOYTOK Mifmpu-
€MCTBA Ta CyMy HaKommdeHoi amopTusanii. Tak y
2013 poui muToMa Bara BJIACHUX JpKepen (iHaHCY-
BaHHSA CTAaHOBUTD 72,9% a y 2014 poui - 84,9% [9].

Ta6nunusa 1

Jxepena giHaHcysaHHa iHHO8AYIUHOI 0ififIbHOCMI, MJTH.2PH.

y TOMY YMCIIi 32 paXyHOK
3aranpHa | KOIITiB BIacHOro |OromxerHe piHAHCY- . . .
Pix cyma Bu- Kamitany BaHHS KOIITH iHBeCTOpiB inmi mxepema

Tpar nmmuromMa nuTroMa nmnuTroMa nmuTromMa

M/IH.TPH Bara, % M/IH.TPH Bara, % MIIH.TPH Bara, % MIIH.TPH Bara,%
2000 1757,1 1399,3 79,63 7,7 0,44 133,1 7,5 217,0 12,3
2005 5751,6 5045,4 87,7 28,1 0,49 157,9 2,7 520,2) 9,0
2008 11994,2 7264,0 60,6 336,9 2,8 1154 0,9 4277,9 35,7
2009 7949,9 5169,4 65,0 127,0 1,6 1512,9 19,0 1140,6 14,3
2010 8045,5 4775,2 59,35 87,0 L1 2411,4 29,9 771,9 9,6
2011 14333,9 7585,6 52,9 149,2 1,0 56,9 0,3 6542,2 45,6
2012 11480,6 7335,9 63,9 224,3 19,5 994,8 8,7 2925,6 25,5
2013 9562,6 6973,4 72,9 24,7 0,3 1253,2 13,1 1311,3 13,7
2014 7695,9 6540,3 84,9 344,1 4,47 138,7 1,8 672,8 8,7

Hacrynuum BaromuMm mxepenoM (iHaHCyBaHHA
IHHOBALIIMIHOI [iAJIBHOCTI € KOIITY 3 IHIINX JDKEpeTI,
IO SIKUX MO>KHa BifHeCTH Ti3MHTOBI onepariii, bpan-
Yaii3JHT, BeHYYPHMII KamiTay, GopdeiTIHT, Ce/leHT,
ni36eK, mITOMa Bara Takoro jpkepesna ¢piHaHCYyBaHHS
y 2013 poui 6yno 13,7%, a 'y 2014 poui 8,7%.

HarimMeHm 3MicTOBHUM pkepernoM ¢iHaHCYBaH-
HA IHHOBALITHOI AiAJIBHOCTI € KOLITY iHBECTOPIB,
nuToMa Bara Akux y 2014 poui cranosuts 1,8%, Toxi
AKy 2013 poni - 13,1% a'y 2010 poui - 29,9%, e cBif-
YNUTb PO 3HIDKEHHS {HBeCTMLINHOI IpUBa6INBOCTI
YKpalHChKUX HipnpuemcTs 'y 2014 poui, Ha 1110 BIUIN-
Hy/Ia HecTabilbHA MOITNYHA Ta eKOHOMiYHa CUTYa-
nis y xpaini [9].

3a paxyHOK OI0/PKeTHUX KOIITIB, y popmi cybcnu-
Aiil, moTawiit, HinboBOro (PiHAHCYBAaHHS Ta TOIOMO-

ru, dinancyBanocsa y 2014 porni mame 0,3% 3aran-
HMX BUTpPAT iHHOBAIiiHOI AisnpHOCTI. Haitbinpury
nuToMy Bary OmoofpkeTHe (iHacyBaHHA, a came, -
19,5% craHoBuI0 y 2012 poui i 11e 6y710 peKOpAHIM
IIOKa3HMKOM OI0/KeTHOTO (hiHaCyBaHHA 3a OCTaHHI
15 poxis [9].

B ymoBax BIpOBajPKeHHsA iHHOBAILifIHOI MoOfie-
Ji pO3BUTKY MiANPMEMCTBA, TPajuLiliHi JpKepena
¢inaHCcyBaHHA 1A 6araTbox IiJIIPMEMCTB CTAIOTh
HeJOCTYITHUMM 32 IIPUYMHYU 30MTKOBOCTI Jis/IbHOC-
Ti, BUCOKOI IIJIaTV 3a KOPUCTYBaHHA 6aHKiIBCHKUMI
KpeauTaMi, SMEHIIEHHA PUHKOBOI BAPTOCTI MiIIpK-
€MCTBa Ta iHmre. I ToMy BiTYM3HAHI HifipueMcTBa
BJIAIOTbCS O IIOLIYKY HeTpajuiiiHuX mxepen i-
HAHCYBaHH, IKi B yMOBaX HeCTabiIbHOCTI Ta Kpusu
MOXXYTb 3a0e3I1e4nTy iHHOBALINIHY [iANbHICTD TifI-
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IPUEMCTBA JOCTYNHUMM (iHAHCOBUMM pecypcaMu
3 HalIMEeHIIVMM BTpaTaMU 4acy Ta pecypcis.

Jlo HeTpagMUiitHUX mKepen PpiHAHCYBaHHA Bifl-
HOCSATBCS, Ji3UHI, /1i36€K, ceeHr, GaKTOPYHI, BeH-
yypHe (piHaHCYBaHH:A, GOPQENTUHT, CTpaxyBaHHS,
¢$paHyYa3HL.

CaMe B KpM30BMX YMOBaX PMHKOBOI €KOHOMIKM
HeTpaJMIIiNiHI JKepesla CTaloTh albTePHATVBHUMMU
JDKepestaMyl 10 3BUYATHUX IKeperl (piHaHCYBaHHS.

AnbTepHaTUBHI pKepena — 1€ Pi3HOMAaHITTA
JDKepert IIpeCTaB/eH] sl HifIpueMcTBa Ha BIOOP.
I mignpuemcTBO Brbapae mjs 3abesnedeHHs Oesie-
pe6iitHOoCTi Ta edeKTUBHOCTI AisIBHOCTI IKepera
¢diHaHCyBaHHSA, fAKi y NEBHUII MOMEHT 4acy € JJIf
HBOTO OI/TbII IPUITHATHUMI HDXK iHIII IKepera.

VY 3akoppaHHiil IPaKTULi IMPOKOBiJOMi ajb-
TepHATVBHI Kepena (iHAHCYBaHHS, He OTPUMANU
HaJI©KHOTO PO3BUTKY B YKpaiHi. 3aranbHoOBifio-
MUM € TOi1 (baKT, 1[0 BUKOPMCTAHHS y BiTUM3HAHIN
IIPaKTHL, TaKUX IPOTPECUBHUX aJbTEPHATUBHUX
mKepen (iHaHCYBaHHS, 5K /Ti30€K, Ce/eHI, BeHIyp-
He ¢iHaHCYBaHHS, ppaHyYaii3uHT, GAKTOPVHI, € 3Ha-
YHO MEHIIVM HiX y iHIIMX EKOHOMIYHO PO3BUHYTHX
KpaiHax [7, c.125].

HarinommpeHimmM ajbTepHATUBHNUM JPKEPENIOM
¢diHaHCyBaHHA O0aHKiBCbKOMY KpeAUTYBaHHIO Ha
cborofieHHi € isuHr. Lle ogHa 3 Hat6iIbLI TepCIek-
TUBHUX (HOPM 3amydeHH: PiHaHCOBMX pecypciB. Bin
pO3ITIANAETbCA SIK OfMH 3 Pi3HOBUJIB JJOBIOCTPO-
KOBOTO KpeUTY, HaJlaHOTO B HaTypasbHiil dop-
Mi. 3aBAAKM JSMHIY y MifIIPUEMCTBA 3 ABIAETHCA
MOXK/IMBICTD 3[I/ICHUT) TeXHi4HE IepeOCHAIleHHA
BUPOOHMIITBA, He BUBOAAUM 3 060poTy (piHaHCOBI
pecypcu. Jlisunr mae 6aratoakTopHUIT NPAMUIL i
OIIOCEPEIKOBAHMII BIUIMB Ha MaKPOEKOHOMIiYHMIA
npocTip. Ilo-mepuie, MisMHr BUCTYHIA€ AK KpPeguT,
TOOTO KpeANUT y HaTypasbHiil ¢popMmi, IO aE MOX-
NMMBICTb KYIIyBaTU CyYacHillle yCTaTKyBaHHA Ta TeX-
HOJIOril, a TaKoXX HapoulyBaTy 30yT BUTOTOBJIEHOI
NIPOAYKIII i CTaBaTu Ai€BMM Ba)KeleM MapKeTUHIY
I BUpOOHUKIB [8, ¢.60].

Jli3uHT € mKepesoM mepeobnafiHAHHA Ta IIepe-
OCHaIlleHHs1 BUPOOHMIITBA i B OiMbIIOCTI BUIAKIB
€ pATYBaJIIbHUM (PAKTOPOM J/I1 HepeHTA0e/IbHIX Ta
30MTKOBUX OigIpueMCcTB. MoXXHa 3a3HaYUTH, 11O JTi-
3UHT € 0COOIMBMM Ta IEPCIEKTUBHUM BUJJOM Kpe-
IUTYBaHHA.

3aKOHOMIpPHICTIO KpeJUTYBaHH: 3a JIi3MHIOBU-
MI CX€MaMM € Te, IO KPEOUTYIOThCA, AK IIPaBUJIO,
BUCOKOTIKBiHI 00’€KTV — NpupbOaHHsS TPaHCHOPT-
HUX 32c00iB (45%), CITbCHKOTOCIIORAPCHKOT TEXHIKN
(31%); BOHO € cepeHbOCTPOKOBUM (PiHAHCOBMM iH-
CTPYMEHTOM.
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«Jli3uHroBUil KpemguT - I CTOCYHKM MK
cy0’eKTaMM TOCIIOJAPIOBAHHS, AKi BUHUKAIOTh IIPU
opeHni maitHa» [3, ¢.181].

BopHouyac, pisHOBMJaMU Mi3MHIY BUCTYNAIOTh
ni3bex Ta ceneHr. KoxeH i3 HMX Mae CBO€ mpusHa-
YeHHs Ta PO/IbOBMIl acnekT. Tak, /misbek € 3BOpoT-
HVIM JIi3MHTOM i 3aCTOCOBYETbCA AK Oinbll BUTigHA
dbopma opeHAu 1A JiSMHTOOAEP>KyBada, OCKIIbKI
BiH O/IHOYACHO 3aJ/Iy4a€ KalliTa/l BiJj IPOJAXKY Mai-
Ha i Ma€ Haroxy Mnojaablloro BUKOPUCTAHHA LIbOTO
MalfHa. B cBOIo uepry, ceseHr € ofHi€0 3 HOBUX (popm
3ay4eHHs (iHAHCOBUX pecypciB, AKy IIOYanu BU-
KOPMCTOBYBaTH IMiIPUEMCTBA YKpainn. JloBeseHo,
IO CyTb CENEeHTy IONATa€ y Iepefadi BTaCHUKOM
CBOIX IIpaB Ha BMKOPMCTaHHA i yIPaBIiHHA J1OTO
MaJlfHOM CeJIEHTOBili KOMIIaHii 3a rmeBHy 1aTy. [Ipn
LIbOMY, BJIACHMK IIPOJIOBXXYE BOJIOHITY IIepefaHuUM
MalfHOM i MOXKe Ha IIepIly BMMOTY IIOBEPHYTU J1OTO.
Jlo Takoro MaiiHa HajIe)XaTb: TPOLLI, LIiHHI HaIepwu,
3eMeJIbHI JIHKM, HifnpueMcrBa, OyamiBmi, obman-
HaHHA Towo [10, ¢.36].

I>xepenom ¢iHaHCOBOrO 3abe3rneyeHHs mifIpu-
€MCTBA — eKcropTepa € GopdeiiTuHT, 110 SABJIsIE CO-
6010 hopMy KpemuTyBaHHA (PiHAHCOBO-KPEAUTHOIO
YCTaHOBOIO LIIIXOM IpUAOaHHs 60proBuUx 3000Bs-
3aHb 3 IIEBHUM IVICKOHTOM [3, ¢.215].

Y pasi ¢popdeiiTHHIy IpofaBelb MOCTYNAETbCA
CBOIMU BMMOTVIMU JIO TIOKYTILA BU3HAYEHINl KpefnT-
Hill ycraHoBi. KpeguTHa ycTaHoBa Kymye Bifpasy
BCIO CyMy 0Opry 3a BMpaxyBaHHIM BificoTkiB. IIpn
IIbOMY IIOKYyIIeIlb TOBapiB JiKBigye cBoi OOpro.i
3000B’sI3aHHS CIUIATOIO NEPiOANYHMX 3000B’sI3aHb.
DopdeiTUHT J03BONAE CKOPOTUTH J1e6iTOPChKY 3a-
OOproBaHicTb NpPOAABIIA, BIOCKOHAIUTU CTPYKTY-
py 6amaHCy, IpUIIBUAIINTYA OOOPOTHICTb aKTUBIB.
Xoua dopdeitTuHr fOpOXKUe OGAHKIBCHKOTO Kpemu-
Ty, BiH cTabini3ye CTaBKM KpegUTYBaHHs, CKOPOUYE
odopM/IeHHS IepeyCTYIKY BeKCeliB Ta iHmux 60op-
TOBMX BYMOT.

[Ile opHMM anbTepHATMBHUM i HaBiTh IpUXOBa-
HVIM JKepesioM (iHaHCOBOTO 3abe3nedeHHs € ppaH-
YalI3VHI, AKUII Y IepeKIajli 3 aHIMiICbKOI O3HaYae
«IIPUBINIEN», «IIiIbray, «0cobnuBe IIpaBo».

DpaHYail3aMHT - ILle Taka opraHisanisa 6isHecy,
3a AKo KoMmaHusA ((ppaHuaiisep) mepenae meBHiit
mopyHi 41 koMnawii (ppaHuarisi) mpaBo Ha Impo-
IaX NMPOAYKTY i mocayr uiei koMmanii. @panyvarisi
3000B’A3y€THCA MPOJABATH 1ieil IPOAYKT UM ITOCITY-
IV IO 3a3[ajIerifb BU3HAYEeHMX 3aKOHAX i MpaBuIax
BefleHHsI 0i3Hecy, 1[0 BCTaHOBIIOE (ppaHuaiizep. B
OOMiH Ha 37iiICHeHHS BCiX IMX IpaBui (ppaHdaisi
OfIepXXY€ HO3BiT BUKOPMCTOBYBATM iM’A KOMIIAHiI,
ii penyramiio (ryaBia), IPOXYKT Ta IMOCIYTH, MapKe-
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TUHTOBI TEXHOJIOTiI, eKCIIePTU3y, i MeXaHisMM IIij-
TPUMKI.

BxxmBaroun y cBoOill AismbHOCTI (ppaHUai3MHT
mifnpreMcTBo (ppaHUaisi Mae MOXIUBICTD edek-
TUBHO 3JiJICHIOBATY JiANBbHICTb Ta OTPUMATU IIPU-
oyrok. ITocnyry ¢ppaH4Yai3MHTy CTAHOB/IATD LIOMi-
CAYHI BUIUIATK 3a KOPUCTYBaHHA iM’IM KOMIIaHil,
ajie i BUTPATV WIBUJAKO IIOKPUBAKTHCA, OCKIIbKI,
AK IIPAaBUIIO, Y ppaHUaii3uHT 6epyTh BifoMi TOprosi
MapKy, AKi yCIINIHO IIPaljlol0Th Ha PMHKY TOBApiB
Ta nocyr. @paH4alisVHT Ma€ NeBHi O3HaKM OpEHIM,
TOMY 110 (ppaHyYali3i HIKOIM He CTa€ MOBHMM BJIac-
HIKOM TOBAapHOTO 3HAaKY, a JIMIIE MAa€ MPaBO BUKO-
PUCTOBYBaTy TOBapHMII 3HAK Ha II€Piof, BUILIATU
IIOMIiCSYHUX BHECKIB.

Benuypue ¢dinancyBaHHs, 32 BUSHaYeHHAM €B-
ponenchKol aconialii NpsAMOro Ta BEHYYpPHOIO iH-
BectyBaHHsa (European Private Equity & Venture
Capital Association — EVCA), - e axuioHepHuit
KamiTas, SKnit HagaeTbcs nmpodeciituumu ipmamu,
AKi iHBeCTYIOTb, OTHOYACHO Oepyuy y4acTbh B yIIPaB-
JIiHHI, B IPMBaTHI MiJIPUEMCTBA, AKi JEMOHCTPYIOTh
3HAYHUII TOTEHIIia/l 3pOCTaHHs, Ha (pasax ix moyar-
KOBOTO DO3BUTKY, PO3IUVPEHHA Ta IE€PETBOPEHHS
[1].

BenuypHe (iHaHCyBaHHA 3aCTOCOBYETbCA 3
MeTol0 (DiHAHCOBOro 3abesIedyeHHs iHHOBAIITHMX
IIPOEKTiB, OPiEHTOBAaHUX Ha PO3pOOKY i BUPOOHM-
LITBO HAayKOMICTKMX IPOAYKTiB, A IX PO3BUTKY i
PO3LIVPEHHs, 3 METOI OTPUMAaHHA NPUOYTKY Bif
IpUPOCTY BAapPTOCTi BKIAJeHUX KOWITIB, AKi Bifipi3-
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HAIOTbCA BUCOKUM CTYII€EHEM PU3MKY HETIOBEPHEHH S
KOIITIB Ta BificyTHICTIO ix ¢inaHCcyBaHHA [7, c. 126].

BenuypHe (iHaHCYBaHHA BMKOPUCTOBYETD-
cs Topi, Komu iHmn gopMm 3anydeHHA KOLITIB IS
MiJIPUEMCTBA, 10 3MiJICHIOIOTH IHHOBALiMHY Ii-
SUTBHICTD, € ab0 HeBMTifHMMU ab0 MPOCTO HemOo-
crynauMu. Take QiHAHCYBaHHA € CIPaBOI AY>Ke
PU3MKOBOIO, OCKIJIbKYM HIKOJIM He BiJOMO Hamepeq,
4y MaTMMe Ta YU iHIIAa iHHOBALid YCIiX Ha PUHKY,
OKpiM TOTO TepPMiH OKYIIHOCTi iHHOBAaIIili, AK IpaBu-
710, € By>Ke TpuBanuM. [IoBHICTIO YHUKHYTH 3arpo3
BTPATH BK/IA[IEHOTO KalliTa/lly y BeHYypHOMY (piHaH-
CyBaHHI IPaKTUYHO HEMOXX/IMBO, OCKi/IbKM iHHOBa-
1id Ta pU3JK BUCTYNIAIOTh JBOMA B3a€EMO3a/IEKHIUMU
KaTeropisAMI: y)e BaKKO Hepef6aunTi, sKe came
HOBOBBeJIeHHs Oy/ie MaTyl YCIIiX Ha PUHKY, a sKe He
Oyne KopucTaTucs NonuToM. Y pasi BeHaypHOro ¢i-
HAHCYBaHH:A iHBeCTOp 3700yBa€ He MOXifl, a IIPaBo
Ha HOBaIlii i TaHC ofep)KaHHA NpUOYTKY Bif IXHBOI
noganbinoi peamisanii [11].

BucnoBku. Bubip toro um inmoro mxepena ¢i-
HaHCYBaHHA, Y TOMY 4MC/Ii a/JIbTEPHAaTMBHOTO, 3a7e-
XKUTD Bif Lineit, 3ajja4 Ta ynopo6aHp, AKi CTaBUTD
nepey, co6010 KOHKpeTHe MifjIPUEMCTBO y Ipoueci
3/1iICHEHH IHHOBaLiHOI AifA/nbHOCTI. DOpMYBaHHA
OIITYMAJIbHOL CTPYKTYpM diHaHCYBaHHS iHHOBAIIiil-
HOTO PO3BUTKY IiJIIPMEMCTBA IPYHTYETbCA Ha II0-
€[HaHHI OJTHOYACHOTO BXXWUTKY TpafuLillHUX Ta He-
TPagULIiHUX HKepen (iHaHCYBaHHSA, IO HAACTb
HiIPUEMCTBY MOXXIUBICTD 3amy4aTyt GiHaHCOBI pe-
Cypcu 3 pisHOMaHITHUX JpKepert, Y 6inbinomy 06c¢s3i,
6inpir eeKTUBHO i 3 HAJIMEHIIIOI0 BTPATOIO Yacy.
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Summary. The structure of sources of funding
innovationwas consideredin the contextoftraditional

and non-traditional sources, was proposed use of

alternative sources of funding for the formation of
optimum structure.

Key words: alternative sources of financing, equity, debt capital, innovative development.

Inaccessibility and lack of financial resources,
risk and long payback of innovative products require
formation of an effective system of financing innova-
tive development of enterprise, ehis is a key issue for
further research.

The traditional or main sources of financing is
own and involved.

For effective funding of innovative development
of enterprise is necessary to form an optimal struc-
ture of funding sources. Optimal structure is consid-
ered to be 50:50 of own and borrowed sources. But it
is not always possible to achieve the same ratio, as in
business, especially innovative, influenced by various
factors and risks.

In terms of implementing innovative model of
enterprise development, the traditional sources of fi-
nancing for many enterprises become unavailable for
reasons of losses, high fees for using bank loans, re-
ducing the market value of the company. That is why
domestic enterprises try to find sources of non-tradi-
tional ways of funding, that in terms of instability and
crisis can provide innovative activity of enterprise
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IHBECTULIINHO-IHHOBAL|IVHA CTPATErIA NIANPUEMCTBA

TA mAXoaun oo 1i KNACU®IKALIN

Kcenia MunxamnnisHa XAYCTOBA

K.e.H., 0oyeHm Kageopu meHeoxMeHmy ma ynpasiHHA eKOHOMiYHUMU npoyecamu, Mykadiecoekuli

OepxxasHuli yHisepcumem
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AHomauis. ¥ cmammi npogedeHo 027190 Ha-

YKOBUX ni0x00ig 00 8U3HAYeHHA ma Kaacugikayii

iHeecmuyitiHoi U iHHo8auiliHOI  cmpamezid,
ymoyHeHo OegpiHiyito noHAMMA «iHeecmuyitiHo-
iHHoBauyiliHa cmpamezia», 3aNPONOHOBAHO a8-
mopcbKul nioxio 0o i knacugikayii.

AHHOmMauus. B cmamese npogooumcsa 0630p Ha-
YUYHbIX N0OX0008 K onpedesieHuUto U Knaccugukayuu
UHBECMUYUOHHOU U UHHOBAUUOHHOU cmpameeaud,
YMOYHEHO OehUHUYUIO NOHAMUA «UHBECMUUUOH-
HO-UHHOBAUUOHHAA cmpamezus», NpeosioXeH as-
mopckKuli No0xo0 K ee Kiaccugukayuu.

Knioyoei cnosa: ineecmuuitino-inHosayiliHa cmpamezis, ingecmuyilina cmpamezis, iHHosayiliHa cmpamezis, KopnopamueHa cmpamezis, CmpamezidHi

yini.

Kniouesbie cnoea: uHeecmuyuoHHo-UHHOBAYLUOHHASA (mpameeus, UHBECMUYUOHHAA cmpameeus, UHHO8AUUOHHAA cmpameeus, KopnopamusHas

(mpameeus, cmpamezuyeckue yesu.

ITocranoBka nmpo6remu. B ymoBax nmoctynosoi
inTerpanii Ykpainn B €BponeiicbKi pMHKOBi CTPYK-
TYpM HaJ3BMYaiHO TOCTPO MOCTAIOTh MUTAHHA iH-
BECTUIL[ITHOTO 3a0e3reveHHs iHHOBAIIHOTO PO3-
BUTKY BiTYM3HAHNX IiJIIIPUEMCTB, AKi MOTPeOYIOTH
MiBUILEHHA KOHKYPEHTOCIIPOMOYXXHOCTI, AKOCTi Ta
iHHOBaLiliHOrO piBHA MpoAyKuii. OFHMM i3 IIIA-
XiB BUpilIeHHs JaHol mpobmeMu € po3podka edex-
TUBHOI IHBECTHULITHO-IHHOBALITHOI CTpaTerii, 110
BpaxoBye crenydiky QpyHKI[IOHyBaHHA J1 pO3BUTKY
MiJIPUEMCTBA Ta JIOr0 IPETEHYBaHHA Ha pPOJb Y
30BHIIIHBOMY CepefioBUIILi. Y 3B’3Ky 3 LM, 3pOC-
Ta€ MpaKTUYHA OTPeba BiTUM3HAHMX MiATIPUEMCTB
y po3pobiii edpeKTMBHUX CTpareriit, IPOeKTiB i mpo-
IpaM iHBECTULIIHO-IHHOBALITHOTO PO3BUTKY.

AHami3 OCTaHHIX JOCH/PKeHb Ta MyOmiKaiiil.
IInTaHHAM CyTHOCTI, aHa/Ti3y Ta BUSHAYE€HH XapaK-
T€PHUX PpUC iHHOBALIMHUX CTpaTeriii MpUCBAYEHO
npari BiToMmx 3apyODKHMX Ta BITYM3HSHUX €KOHO-
micriB @arxyzninosa P.A.[9], b. Canto [7], KoBTyHa
O. B.[3], ®enynosoi JI. 1.[10] Ta in. IIpobnemnu dop-
MYBaHH: Ta Kaacudikallii iHBeCTULITHNX cTpaTeriit
HMiJIPUEMCTBA PO3IIANAIOTHCA y NMpauAax branka I.
O. [1], Ope6or H. [2], Muxaitnesa O. B.[5], Moiice-
enko L. I1.[6], Tpupina O. M.[8], Yepena A. B. [12].
Kputn4nnii aHani3 gocnigpKeHnx MigXo#iB CBigunThb
PO Te, IO HEBUPIIIEHNMM i IMCKYCITHMMU Ha Te-
HepilHiil Yac 3aMMIIAI0ThCA IPOo6IeMy TOETHAHHSA

iHBECTUIII/THOI Ta iHHOBALIIHOI CTpaTeril y €guHy
IiJICUCTEMY CTPATETiYHOI IOMITUKM IiJIPUEMCTBA
Ta BU3HAYeHH:A {i HabimbII cyTTeBUX Kmacudika-
LiIHMX O3HAK.

Mera crarTi - yrouHeHHsa fediHinii «iHBecTn-
Li/IHO-IHHOBAL|i/lHA CTpaTeTiA» Ta Yy3arajJbHEHHI
OCHOBHVX TEOPETUMYHMX MifXOAIB mo I kmacudika-
1ii.

OOIpyHTYBaHHS OTPMMaHUX HAyKOBUX pe-
3yIbTaTiB. |HBECTYBaHHA B LI/IOMY PO3IJIANAETHCA
K TpOIIeC, TOOTO CKIaJHNIT KOMIIEKC POOIT, SKMit
BK/IIOYAa€ TaKi OCHOBHI (pasu: BuU3HAYeHHsA 00’€KTa
IHBECTYBaHHA, 3aly4eHHs (l)iHaHCOBI/IX KOIITIB,
3[iJ/ICHEHHS KOHTPO/NIO 3a IX BUKOPMUCTaHHAM. 3
IIVIM IIPOLIECOM TIOB’sI3aHi TPU OCHOBHI YMHHUKH [1,
c. 220]: vac, pusuK i BemMYMHA OYiKyBAaHOTO IIPU-
OyTKy. Y JeAKMX BUIIQJIKaX HalBaKIMBIIIUM YMH-
HJKOM BUCTYIIA€ 4ac, N0 NPUKIANY, I JEeP>KaBHUX
obiraniit. Y iHIIMX CUTyallisIX TOJTOBHUM € PU3MK,
nepefyciM I OIIIOHIB Ha KYIIiBIK 3BUYAHUX
aKLili. Y pAfi BUNAJKiB iCTOTHMMM € BCi TPU YMH-
HVKI, 30KpeMa I BK/IAJleHH: KalliTany y BeHYypHi
nignpuemcTBa. PesynbraTyt JOCIifKeHHA nIpaub [2;
6; 8; 12] cBiguatp, 1m0 OinbIIicTb (axiBLiB 3 iHBec-
TULIIIHOTO MEHEIPKMEHTY BY3HAYal0Th iHHOBALI/IHY
TiANbHICTD AK OJHY 3 CTpaTEeriYHMX iHBeCTULiIHNUX
aJIbTepPHATUB, TOOTO CIIOCOOOM MOCATHEHHS ILijeit
IHBECTUIIINHOI Ais/IbHOCTI IIJIIXOM BKJIaJleHHS iH-
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BeCTULIIIHNX pecypciB y iHHOBaLiitHy cdepy.

3 inmoro 60Ky, HaykoBLi [3; 9; 10] BBaXaTh
HIpiOPUTETHUM caMe po3poOKy iHHOBaliitHOI cTpa-
Terii y sKill iHBecTUIilHA cTpaTeria Bu3HaYae B16ip
ONTUMANbHMX CHOCOOIB i Kepen dinaHcoBOro 3a-
6e3mneyeHHsI po3pOOIeHNX iIHHOBALITHUX IPOEKTIB.

PisHOMaHITTA MigXOfAiB KO TIyMadeHH:A iHBec-
THULIHOL Ta IHHOBALIITHOL CTpAaTeril a TAKOXX Xapak-
Tepy iX B3a€MO3B’A3KiB JINIIe IiIKpecIoe 6araro-
rpaHHicTh fledinHinil iHBecTULiTHO-IHHOBaLiIHA
crpareria. JlocmigkeHo, 1o iHBeCTULIIHO-iHHO-
BalliliHa cTpareria e crenndivHuM iHCTpyMeHTOM
peasisanii KOpIOpaTUBHOI CTpaTerii 3pocTaHHsA ab0
crabimisanii IIAXoM iHBeCTyBaHHA B €KOHOMIUHMI
PO3BUTOK IiAIIPUEMCTBA, IIPOCTE i PO3LIMPEHE Bij-
TBOPEHHSI OCHOBHUX 3ac006iB, nposenerasa HIJJJKP,
PO3po06JIeHHs Ta BIPOBAJXKEHHS iHHOBALiN, 1O y
JIOBrOCTPOKOBII IIePCIEKTNBI 3a0€311e4nTh Mifnpn-
€MCTBY €KOHOMIIO pecypciB Ta pOpMyBaHHs KOHKY-
PEHTHUX IIepeBar.

TakyM 4HOM, iHBeCTULIi}IHO-iHHOBAI]ilIHA CTpa-
TeTifA € KOMIIJIEKCHUM TIOHATTAM, IO CK/IAJAEThCA 3

JBOX CKJaJIOBUX — iHBECTUIIIMMHOI Ta iHHOBAIIiTHOI
Ta POPMYETbCA Ha IepeTUHi Linet iHBeCTUIiITHOT i
IHHOBALIIMIHOI CcTpaTeril, AKi € MOXiTHMMHA [0 3arajb-
HO KOpIIopaTuBHOI cTparerii opranisaunii (puc. 1).

3BaKalouM Ha CTPATETiYHy CIPAMOBAHICTD iH-
BECTULiTHO-IHHOBALIHOI AiANbHOCTI Ta II pomi y
IIpoLeci MOCATHEHHA CTPATEeTiYHMX Ijifiell pO3BU-
TKY MiJJIIpMEMCTBA, HAMU IIPOIIOHYETbCA HACTYIIHE
TIyMadeHHA: «[HBecTUIiIHO-iHHOBaIliliHA CTpaTe-
rif - me iHTerpoBaHa ClUCTeMa B3AEMOIIOB A3aHNX
HAIpsAMIB CIOCO6iB Ta iHCTPYMEHTIB [JOCATHEHHS
CTpaTeriyHuX IfijIell IUIAXOM 30a/JaHCYBaHHA Ha-
YKOBO-TEXHIYHOI, PMHKOBOI Ta iHBECTULIITHOL 11071i-
TUKM B HAIIPAMKY PO3BUTKY IOTEHIIiay Ha OinbIu
HOBOMY, AKICHOMY PiBHi Yy BiIlIOBIIHOCTi JO BMMOT
30BHIIIHBOIO CEPENOBUILLAY.

ITpu boMy, iHBeCTUIIi/iHA CTPATETiA MOXKe PO3-
POOIATIICS He 3a/Ie)KHO Biff iHHOBAIiiTHOI cTpaTerii,
OJIHAK peaslisalid iIHHOBaLIiIHOI CTpaTeril HEMOXK/IN-
Ba 6e3 3a/iTHHA {HBeCTUIIITHUX pecypciB.

MICIA

Kopnoparuena
cTpaTeris

InBecTHLIHA

3araikHO CTPATErIvHI

[HHOBaLIFiHA I

Y uimi L1
Lini ] _ Lini
I
(dinaHcoBe Peansne * Exonomin DopMmyBaHHA
iHBECTYBAHHA iHBeCTYRAHHA 7 Possutok 1 pecypeis KOHKYPEHTHHX
' 7 / nenerar
Otpumarns ExonoMmiyHH /"‘ /
| naiiosoi it pO3BUTOK p / MapKeTHHIOBi
}"—laCT? B . 7 / THHORAITT
YTIpaBJiHHI Poaumipene | 4 ],"‘
MaiiHom BixTROpEHHA W / || Hoewii (nokpamesmii) ||
OCHOBHHX / Crociy BUDODHMI TR
OTprmanHa 3acodin /
NpHOYTKY BT { Hoeuid (nokpariiersii ) |
POSMIIIEHHA ITpocTe — Crabiunizauin TINAIVET
L BLITBHHX HiﬂTROpEHHH '._"I,'
inaHCOBMX OCHOBHHX ! —  Hope mxepeno cHpoBHIH
KOLUITIB Yepes zacodie
MoCepeIHHUKIB N . .
e | Cxopouenns | -] Hoeaoprasizgsipad
Ll Minimizauis "'7 P o L
(hiHAHCOBHMX
DH3HKIB

Puc.1. B3aemo36’a30K iH6eCUUITIHUX, IHHOBAUIIHUX MA KOPNOPAMUBHUX Uiell

Jxepeno:cknadero asmopom
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BaxnmmBoio CKIagoBOIO iHBeCTUIIIITHO-iHHOBaA-
LilTHOI cTpaTerii € He TINBKM LI, a TAKOX i 3aco6m 1x
IOCATHEHHSA, TOOTO HAasABHICTD BiIIOBILHOIO IIOTEH-
giamy. Jlo iHBeCTUILIIIHUX PeCypCiB Ha/leXarThb BJIac-
Hi Ta 3ajyd4eHi KomTn. B Toii->xe 9ac 3acobamu, Aki
HeoOXifHi 11 peaisauii iHHOBawLiitHOI cTparerii €
HasABHICTD BifIOBiJHOr0 BUPOOHNYOrO IOTEHLIiay,
TPYROBUX pecypciB, iHpopMarlii Ta pUHKOBOTO MHO-
TEHIliay.

HocnmifpkeHHsT HayKOBUX IiIXOXiB Ho Kmacui-
Kalil iHBecTUIIiNIHO-iHHOBALiHOI cTparerii IMoOKa-
3a/M, WO JaHe NUTAaHHA € HEJOCTaTHbO BYBYEHVIM.
BinbiicTh HayKOBIiB po3IIAa0Th KaacudikamiiHi
O3HAKM IHBECTMLINHOI Ta iHHOBALiHOI cTparerii
OKpeMo. 30KpeMa, HajfuacTille iHBeCTHIiliHI cTpa-
TeTil MOAi/NAI0Th Ha aKTUBHY Ta IacUBHY. AKTMBHA
cTpareris, 3abesnedye 3poCTaHHA HPUOYTKOBOCTI
70 CEpENHbOraNy3eBOro piBHA BK/IAJleHb Ta Ilepef-
6avae Binbip i peamizanilo pisHMX iHHOBaLiTHUX
IpoeKTiB Ta (GOpMyBaHHA MOPTQETo iHBeCTUIIIL.
ITacuBHa iHBecTHIIi/IHA CTpaTeTiA XapaKTepU3y€eThb-
CA 30Cepe/PKeHHAM (PiHAHCOBUX 3yCWU/Ib HifIpUEM-
CTBa Ha IiATPUMILi HE3MIHHOIO piBHA PO3BUTKY. [le-
AKi gocmigauku (6, c. 423; 12, c. 361] xmacudikymoThb
IHBeCTULI/HY CTpaTETilo 3a HaIpsAMaMM BK/Ia/IeHb
inBecTUIiHUX pecypciB Ta TMnamy ¢GOpMyBaHHSI
inBecrumniiHoro nmoprdeno. BignosinHo, BupinAawoTh
noptdenpHi cTpaTerii peanbHUX IHBECTULIII, IIHHUX
IanepiB Ta iHTEIEeKTyaJlbHUX LIIHHOCTEA.

Y cBoro wepry Mixaitnes O.B. [5, c. 94] mpo-
noHye kmacudikyBaTy iHBecTHIiiHI cTpaTeril 3a
CIiBBiJHOIIEHHAM IX IPOTPECUBHOCTI Ta PUSKKY:
KOHCepBaTUBHa (MiATPMMKa IOTY>KHOCTeIT), eKCTEeH-
crBHa (pO3IMIMpEHHSA MOTYXXHOCTeIl), iHTeHCUBHa
(inTeHcndikariis Ta MoIepHi3alliss BUPOOHMIITBA) Ta
IpOrpecBHA(BUITYCK HOBOI ITPOAYKIIii).

OT>xe, OCHOBHMMI K/TacupiKanilfHNMI O3HaKa-
MI IHBECTULIIHUX CTPATETiNl BUCTYIAIOTh TEPMiHN
peasnisanii, BifHOLIEHHs O PU3UKY Ta 00 €KTH iH-
BECTYBaHH:.

Y HaykoBilt miteparypi € pisHi kracudikaniitai
nigxomn go GopMyBaHHA iHHOBALIHMX CTpaTerii
3a IIEBHUMH XapaKTepPHUMH O3HaKaMu. 3OKpeMa,
b. Canro [8, c. 5-15] npononye noginaTu cTparerii
3a TaKMMM O3HAKaMI: 3a PiBHAMM — IHCTUTYLiNHI
(Ha piBHi mignpremcTB) Ta LeHTpanbHi (Ha piBHI
IepyKaBM, Tamysi, pUHKY); 3a XapaKTepoOM — CTpaTerii
IJIAHOBMKIB Ta peaji3aTopis, a TAaKOX IPeJMETHUM
3MiCTOM Ha HNiIIPUEMCTBI — CTparerii B ranysi goci-
IKeHb i po3po6OK, cTpaTerii MPOXYKTOBOI CTPYKTY-
Y Ta pMHKOBOI Opi€eHTaMLil.

Bigommnit ekoHoMicT X. A. QaTxXyTAiHOB MOfiNAE
iHHOBaIiiHi cTpaTeril Ha BioeHTHY (a0 CHUJIOBY),

EKOHOMIYHI ITPOBJIEMM PO3BUTKY TAJTY3EV TA BUJIIB EKOHOMIYHOI ,[IISUII)HOCTI.

KOMYTAHTHY (CTpareriio IpUCTOCYBaHH:), ATi€HT-
Hy (HIIIOBY) Ta eKCIIepeHTHY (IiOHepchKy) i mpo-
IIOHYE I KOXKHOI 3 HUX Ti BUJM iHHOBALil, AKi 3a
3MIiCTOM Ta CIpSIMYBaHHAM HallOi/1b1I BiAIOBijal0Th
nepesniveHnM Bullle cTpaTerisam [9,c. 564].

b. €. ®imMan BUAiNAE YOTUPU TUIIY IHHOBALLi-
HUX CTpATeriil, a caMe: «CaMOCTiliHe BUPOOHNUIITBO
iHHOBaLiN», «IUBUAKWII SPYIUI», «BifICTABaHHA 3
MiHIMa/TbHUMU BUTPAaTaAMM», «3aIOBHEHHS MPOOi-
niB» [4, c. 95].

Birunsnanmit Haykosens Kosryn O.I. mpomo-
Hye KIacudikyBaTy iHHOBamiiHi cTparerii guBep-
cudikoBaHMX WiUPUEMCTB B 3aJeXXHOCTI Bif ix
CIIpsMYBaHHS Ha TOCIOAAPCHKi OfMHMI 6i3Hecy.
Bupineno HacTynHi piBHi: 1) KoprmopaTuBHi cTpa-
rerii (1A mipgnpreMcTBa B LinOMy); 2) iHHOBaIilHi
crparerii 6i3Hec-OIHMIb (SIK CK/IafIOBi KOHKYPEHT-
HUX CTpaTeriif); 3) iHHOBawUiliHi cTpareril oKpeMmnx
6i3Hec-IIpoIeciB 111070 3a0e3IeyeHHsI IEBHUX BU/IiB
6i3Hecy migmpueMcTBa; 4) KOHKPETHI TOCIOAAPChKi
omnepalii iHHOBaI[iflHOTO 3MiCTy Ha PiBHi OKpeMuX
HifpO3JiMiB, AKi CTAHOBUTUMMYTb 3MICT OIlepaliii-
HUX cybcTpareriit [3, c. 48].

ABTOpaMI IPONOHYIOTbCA Pi3HI MiAXOAM ILIOTO
kaacudikalii THMIIB IHHOBAIfHMX CTpareriit, 10
OXOIUTIOKOTD PiBHI NPUITHATTSA CTPATErivYHyUX pillleHb,
ocobmuBocTi Ta akTuMBHICTH mpoBeneHHs HIJIKP,
CHIpsIMyBaHHS Ha pisHOMaHiTHI Bujgu edexTiB Ta
TNOCATHEHHA BU3HAYEHMX PUMHKOBMX ITO3MINI. Y3a-
raJIbHIOIOYY HaBefleHi MifiX0u, MifTPUMY€EMO SyMKY
®enynosoi [.B.[10, c. 128], 1110 «TOIOBHUMY YMHHK-
KaMI, AKi BU3HAYAI0Th OOYHOBY cucteMu Kmacudi-
Kaljil iHHOBaliIHMX CTpaTeriit MOBMHHI OyTH Taki,
IO 3aJal0Th Ll iHHOBaWiiiHOI fiisnbHOCTI 1 BUbip
3acobiB iX MOCATHEHHsI, HATIPAMM IHHOBAIITHOTO
PO3BUTKY, TUIl KOHKYPEHTHOI CTpPaTETiYHOI TEXHO-
JIOTi4HOI ITOBENIHKM, TUII KOHKYPEHTHOI PMHKOBOI
MOBEiHKM, IPKepesla OTPUMaHHA pecypciB, TUII BU-
KOPMCTOBYBaHOTO iHHOBAL[ifIHOTO IIPOLLECY».

Ockinpku cTparerisi po3poOnseTbcs Ha pisHUX
PiBHAX Ta i3 BpaxyBaHHA PiSHOMAaHITHUX CKIaJOBUX
ii 3abe3me4yeHHs, IPOIOHYETbCSA ABTOPChKA KJIaCU-
dikaris iHBeCTULIITHO-IHHOBALiITHOI cTparerii mpo-
MMC/IOBUX HiATIPUEMCTB:

1. 3anexxHo Bif piBHA GOpMyBaHHA Ta peaniza-
1ii: HallilOHa/IbHA CTpATeTid; CTpATerid perioHy; ra-
JIy3€eBa CTpaTerid; CTpaTeria MiIpueMcTBa; cTpare-
Iisg CTPATerivHoOro roCIogapchbKoro LeHTpy.

2. 3aJIeXKHO Bifi MiCIiA Ta PO B «CTpaTErivYHOMY
Habopi» MHiAIpUeMcTBa: KOPHOPATMBHA; (YHKIIiO-
HaJIbHa; (piHaHCOBA.

3. 3anexxHO Bii O4YiKyBaHOro iHHOBAILIHOTO
eeKTy Ta CTpaTeriYHNX IPiOPUTETiB PO3BUTKY:
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- CTpaTerid oNnTUMi3alii BUTpPAT - XapaKTepu-
3yeTbCsA TUM, LIO Bci iHHOBawmiitHi po3poOkm, ki
BIIPOBA/DKYIOTbCSI Ha MigIPMEMCTBI CIPAMOBAaHO
Ha 3HIDKEHHsS BUTPAT Ta MiABUINEHHA NPUOYTKO-
BOCTI MiANpUeEMCTBa (BIPOBA/KEHHS pecypco- Ta
eHeprosbepiralounx TeXHOJIOriil; OoNTMMisalis op-
raHi3alliiHNX CTPYKTYp YIIPaBJIiHHA; BIIPOBaJKEeH-
HsA aBTOMAaTM30BAaHMX CHUCTeM YIPaBIiHHA, BIIPO-
BaJDKEHHA HOBITHIX cucTeM 0O0/liKy Ta KOHTPOJIO
TOIIIO).

- CTpareris eKoJIori4Hoi 6e31eky BU3HAvYa€ Mpio-
PUTETHUM HAIIpAMKOM iHHOBALiMIHOI JiAZTbHOCTI Ha
MiJIPUEMCTB]I BIPOBa/PKEHHA IHHOBALIMHUX PO3-
PO6OK, CIIpSIMOBaHVX Ha MiBUIIEHHs eKOIOTiYHOC-
Ti BUPOOHMIITBA, 3HVDKEHHS LIKi/IMBUX BUKUJIB B
atMocdepy, MOKpaIleHHs eKOJOTiYHIX ITapaMeTpiB
IIPOAYKII TOIIO;

- CTpaTerid MifABUILEHHA COLiaJIBHUX CTaHAAp-
TiB, peaisanig AKOI CIPAMOBaHa Ha YOCKOHA/IEHH S
YMOB Ipalli, 3HIDKEHHs COLia/IbHOI HAIIPYIU B KO-
JIEKTUBI, I'yMaHi3alilo Ipani Ta MigBALIEHHs PiBHA
JOXOMY NPALliBHUKIB;

- cTpareria opMyBaHHA KOHKYPEHTHUX IIepe-
Bar BU3HA4Ya€ INPIOPUTETHMMM HANPSAMKAMU IHHO-
BallilfHOI [iANbHOCTI mifBUIIeHHA (yTpUMaHHA)
KOHKYPEHTOCIIPOMOXKHOCTI IPOAYKLil Ha PUHKY
msixoM (pospobku ab6o mopmdikanii HOBOI mpo-
nykuii; pudepenuianii go creundivanx morped
CIIOXMBAYiB; 3HVDKEHHA LIiH Ha CErMeHTi, 1o 00-
CITyTOBYETbCS1, BUKOPMCTAHHA HOBMX METOJiB 30yTy
TOILIO).

4. 3a71e>XHO Bif CIIiBBITHOIIIEHHS 1HBECTUI[IIHO-
ro Ta iHHOBAIiTHOTO NOTeHLiany mignpuemcrsa [11,
c. 111]:

- CTpaTeris iIHTEHCUMBHOTO PO3BUTKY XapaKTepHa
IJIA TiANIPUEMCTB 3 BUCOKMM PiBHEM iHBECTUIIITHO-
IHHOBALITHOTO MOTEHLjiany, IO 3YMOBJIIE CIPU-
ATIUBI IEPCIEKTUBY PO3BUTKY Ha IHHOBaLiiHIiN
OCHOBI IIpM YMOBi CIPUAT/IMBOTO BIUIMBY 30BHIIIHIX
daxTopiBs;

- CTparerisi 3ajqyyeHHsA iHBeCTMLINl (BMCOKUIL
piBeHb IHHOBALIHOIO IIOTEHLia/Ny Yy IIO€NHAHHI
3 HU3BKNMM piBHeM IHBeCTHMIiIIHOTO IOTEHILiany).
XapakTepHa /1A HiiITPUEMCTB, fKi 3HaXOAATHCA Ha

Cnucok sukopucmanux oxcepes:

1. bnask 1. O. IHBecTULiTHNIT MeHEIXMEHT :
[mippyuynnk] /1. O. bnank, H. M. Iynaesa. - K. : Kuis.
Hall. TOPI.-eKOH. YH-T, 2003. - 398 c.

2. lpe6ot H. IuBectuuiitHa crpareris migmnpu-
€MCTBA: 3acafy i 0co6mmBOCTI I popMyBaHHA B Cy-
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CTaJii 3apOfPKEHHA Ta aKTUBHO 3[]1/ICHIOIOTh iIHHOBA-
LiIHY AiABHICTD 3 METOIO 3700y TTA KOHKYPEHTHUX
nepesal. AKTUBHEe iHBeCTyBaHHA TaKuX HifIpu-
€MCTB MOJXX€ 3[IiJICHIOBATUCSA i3 30BHILIHIX JpKeper
3a YMOBM IiJIBUIE€HHA IIOKa3sHUKIB iHBeCTUIIiNIHOI
IpMBabIMBOCTI Ta OOIPYHTYBaHHS PVHKOBUX IIE€p-
CTIEKTUB;

- CTpaTeriA po3BUTKY iHHOBALIIHOTO IOTEHIlia-
Iy € OIHMM 3 BayK/IMBUX MPIOPUTETIB PO3ZBUTKY /I
HiIPUEMCTB, AKi B IaHNIT Yac eeKTUBHO PYHKIIi-
OHYIOTb Ha OCHOBI TPaJUIiflHNX Te€XHONOTii. BinbHi
IHBECTULIVIHI pecypcu JaHKX IiJIPUEMCTB JIOLi/b-
HO CIIPAAMOBYBATH Ha PO3BUTOK iHHOBALIiMIHOI IiAA/b-
HOCTI 3 MeTOI0 3abe3IeyeHHs] KOHKYPEHTHUX Iepe-
Bar y JOBrOCTPOKOBIII IIePCIEKTHBI;

- CTpaTeris yHMKHEHHSA PU3MKIB - XapaKTepHa
IUIA MIGIPUEMCTB 3 HUSbKVM PiBHEM IHBECTULIIHO-
iHHOBaLITHOTO NOTeHLiany. IHBecTULiliHO-IHHOBA-
LIilfHa JiAMbHICTD JOL/IbHA JMIIIE 32 YMOBYM BarOMMX
HepCIeKTUB PO3BUTKY 6i3Hecy, Ipu AKOMY O4iKyBa-
Hi IpUOYTKM 3MOXYTb IIEPEKPUTI BUTPATH Ha 3MilLl-
HeHHS (IHAHCOBOrO CTaHy Ta MifIBUIEHHS pPiBHA
iHHOBAILITHOTO ITOTEHIIiay;

- KOM6iHallis aJbTePHATHB, 1[0 MOXKEe peasIi3oBy-
BaTNCA 3a/IEKHO BiJj IPOTHO3HMUX NOKA3HMKIB PO3-
BUTKY PUHKY, CHiBBi/jHOIIeHHs (paKTOPiB pUSUKY Ta
€KOHOMIYHOI JOL/IBHOCTI MiiNPpUEMHUIBKOIL [Iis/Ib-
HOCTIi B OKpeMIX CeKTopax Oi3Hecy.

BucnoBkn. InBecTuuiiHo-iHHOBalliliHa CTpa-
Terisd € OfHUM i3 a/bTepHATMBHUX BapiaHTIiB [O-
CATHEHHA CTPATerivHMx Uiell MigIpUueEMCTBA Ha
OCHOBI 3a/Iy4€HHA Ta CIPSAMYBAaHHA iHBECTHUILIM B iH-
HOBaIliJiHi HAPAMKY PO3BUTKY. B cydacHMX yMOBax
caMe TaKMil IIAX Ja€ MOXK/INBOCTI pOpMyBaTu KOH-
KYPEHTHI IlepeBary Ta CTBOPUTY YMOBM i edek-
TUBHOI iI/IBHOCTI B JJOBTOCTPOKOBIil NepCIEeKTHBI.
Hasenena kmacudikaliis Mo)ke BUCTYIIAaTI OCHOBOIO
IJIs1 BU3HAYEHH: 1HBECTULIIHO-iIHHOBALIiJIHOL cTpa-
Terii MiANpreEMCTBA y BiIIOBIZHOCTI i3 JI0TO LiAMMU,
HasBHMMIU Ta NEepPCHeKTUBHUMM MOXIMBOCTAMM iX
peanisaliii, a TakoXX 3a0e3MeYnNTH CIiBBiIHOIIEHHS
IapaMeTpiB iHHOBALifHOI Ta iHBECTULiNTHOI CTpa-
Teriil 3 METOI0 JOCATHEHHA CUHEPTeTUYHOTO epeKTy
Bifi iX BIpOBa>KEHHS.
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Summary. This article provides an overview
of scientific approaches to the definition and
classification of investment and innovation

strategies, has been defined of the term “investment
and innovation strategy” along with the author’s
approach to its classification.
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Investment and innovation strategy is one of the
alternative options for achieving the strategic goals of
the company. It is based on attracting and channeling
investment in innovative directions of development.
This is the way to make it possible to form a competi-
tive advantage and create the conditions for effective
work in the long term.

It was clarified the analysis of scientific approach-
es enabled the definition of investment and innova-
tion strategy. Investment and innovation strategy
is seen as an integrated system of interconnected
methods and tools to achieve strategic goals balanc-
ing the scientific, technical, market and investment
policy towards capacity building at a new, qualitative
level in accordance with the environment. It has been
proved, that investment and innovation strategy are
formed at the intersection of investment and innova-
tion goals of the company and is a means of imple-
menting corporate strategy of development or stabi-
lization. The strategy specifies goals and determines
the means of their implementation. St has been in-
vestigated, what main component of implementation
of the investment are the financial resources that the
company draws from internal and external sources.
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The means of implementation of innovative compo-
nent of strategy are technology potential, human re-
sources and market potential of the company.

It is important to determine classification fea-
tures of investment and innovation strategy in the
company strategy creation. The analysis of theoreti-
cal works on this issue indicates that the majority
of scientists emit classification of features innova-
tive and investment strategies. The combination of
the main scientific approaches and results of own
research allowed offering of its own classification of
investment and innovation strategies. The following
classification groups have been proposed: the level
of formation and implementation; place and role in
company strategy; the expected effects and innova-
tive strategic priorities; value investment and innova-
tion potential.

The classification may be the basis for deter-
mining investment and innovation strategy of the
company in accordance with its objectives, exist-
ing and future possibilities of their implementation,
and provide value parameters of innovation and
investment strategies to achieve synergies of their
implementation.
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.,[[O YBATU ABTOPIB

[0 YBAI' ABTOPIB!

Ilo my6mikanii npuiiMaloTbcsa He OIyO/IiKOBaHi paHille CTAaTTi 3 TEOPETUYHMX i MPAKTUYHUX HpobIeM
(GYHKIIOHYBaHHA i pO3BUTKY €KOHOMIKY Ta (PiHaHCOBOI cucTeMu, SKi BiIIOBIAI0Th CY9aCHOMY PiBHIO €KO-
HOMIYHOI HayK! Ta MalOThb HAYKOBY i IPAKTMYHY LiHHICTb. TaKoX MpMUIIMAIOTbCA CTATTI, AKi BUCBITIIOITDH
dinocodcpki, cuxonorivHi Ta negaroriuHi mpo6bnaemu dinancosoi chepn.

Bumorn go crartein:

1. O6c¢Ar pykonucy cTaTti Mae 6yt mpubmMsHo 7-14 cTOpiHOK, TekcTOBUIT pegakrop Microsoft Word,
dbopmar cropinkn A4, opieHTallisl — KHIUKKOBA, IIOJISL: JIiBe — 3 CM, BEpXHE i HIDKHE 1ote — 1,5 cM, mpase -
1 cm; rapuiTypa — Times New Roman, kerennb - 14, MbkpsaakoBuii intepsan - 1,5.

2. CTpyKTypa CTaTTi:

- ingekc YOK - na nepiiit cropiuiii 3niBa Bropi;

- Ha3Ba CTaTTi - IIOCEpEeNVIHI BEIMKNMIU JTiTepamMut;

- npi3BuLLYe iM'A, No-6aTbKOBiI aBTOpa (aBTOpIB) — TiBOPYY;

- nocapa, micue po6oTn aBTopa (aBTOPiB) — HIDKYeE, TIBOPYY;

- e-mail 1 cinkyBaHHA 3 aBTOpOM;

- kop JEL Classification — Bix 1 10 5 B ofHOMY psfKY, Yepe3 KOMY;

- K/IIOYOBI C/10Ba Ta aHOTaLifl — YKpalHCHKOIO, POCIICPKOIO Ta aHIVIiICBKOI0 MOBaMI;

+ OCHOBHUI TEKCT CcTaTTi, sikuii BignosigHo mo Bumor [Tocranosu IIpesupii BAK Ykpainu Big 15.01.03
Ne 7-05/1, moBuHEH MicTUTH Taki HeOOXifIHi eTeMeHTH (3i CTPYKTypM3alli€lo 0 TEKCTY):

- IOCTaHOBKA IPO6JIeMI B 3aTa/IbHOMY BUITIAJ Ta il 3B’A30K i3 BaXK/IMBUMM HAYKOBUMM 200 TIPAKTUIHUMM
3aBIAHHAMI;

- aHaJIi3 OCTAHHIX JOCTiIXeHb Ta MyOIiKaliiil, B AKMX 3aII0YaTKOBAHO PO3B’sA3aHH: JaHOI IpobIeMM, Ha
AKi CIMPAEThCA aBTOP;

- BMOKpEMJ/ICHH:1 HeBUPIIIIeHNX paHillle YaCTVH 3ara/IbHOI IPOOIeM, AKUM IIPUCBAYYETHCS O3HAYEHA CTaTTs;

- popMyBaHHA IiizIeN CTATT;

- BUIK/IaJ] OCHOBHOTO MaTepiaTy JOC/IIKEeHH 3 IIOBHUM OOIPYHTYBaHHAM OTPJMAHMX HAyKOBMX Pe3y/IbTaTiB;

- BICHOBKM 3 IaHOTO JNOC/TIJPKEHHA Ta IepCIeKTUBY ITOA/IbIIOTO POSBUTKY B LIbOMY HaIpAMi.

* CIJICOK JTiTepaTypu — MOJAETbCSA MiC/IA TEKCTY CTATTi miff 3arooBKoM «CMMCOK BUKOPUCTAHNX AXKe-
pen» ta Mae MicTuTH He MeHIe 10 Keper, Ha KOXKHe 3 AKMX IIOBUHHO OyTV IMOCM/IAHHA B TeKCTi. Cmcok
NiTepaTypu HABOAUTHCA y HOPSAKY IOCUIaHb Ta o¢popmmoerbes 3rigHo 3 ICTY TOCT 7.1:2006 «bibmiorpa-
¢iunmit 3anmc. bibmiorpagiunmit onuc. 3araspHi BUMOTH Ta IpaByIa CKIaJaHH».

* CIIMICOK JTiTEpaTypy — IMOJAETHCA I1iJ} 3arOIOBKOM «References» nie PpO3MILYIOTD Ti caMmi JpKepea, 10
M1 y CHUCKY JTiTepaTypu, aje IepeKiajieHi aHIIiicbKOI MOBOI0, 0opMIIeHi 3a Mi>kHapofHuUM 6i6miorpa-
¢diunnm crangaprom APA (cranmapt APA) (http://www.bibme.org/citation-guide/ APA/book). Kupunnu-
Hi Ha3By 6i6miorpagivHOro omNUcy HayKOBMX Ipaljb HeOOXiJHO TpaHCTiTepyBaTH TATUHCHKYIMM JIiTepaMu
(BigmoBigHO mo IToctanoBu Kabinery MinicTpis Ykpainu Bif 27.01.2010 p. Ne 55 «IIpo BHOpsAAKYBaHHS
TpaHciTepanii ykpaiHcbKoro andasiTy maTuHuUIE0»). TpaHCTiTepoBaHi Ha3BM Ipallb 3a3HAYAIOTHCA Y
KBaJpaTHUX AY>KKaX IiC/id HaBefleHHA J)Keperl aHITilICbKOI MOBOIO

3. IlocumaHHA Ha IKepera BUKOPUCTAHUX MaTepialiB y TeKCTi HOA0Th Y KBaIpaTHMX AY)XKKax — [2, . 34],
Jie IIepIlle YNCTIO BifITIOBila€ IOPANKOBOMY HOMEDY Y CIIUCKY BUKOPUCTAHNX JPKEPETL, PYTe — HOMEPY CTOPIHKM.

4. Tpadiunuit MaTepia ciff BUKOHYBATy B JOCTYITHUX JU/IS TIO[JAJIBIIOTO PeflaryBaHHs IporpamMax: Tabmm-
i - y pemakropi Microsoft Word; niarpamu — y pegakropi Microsoft Excel abo Microsoft Graph; pucysku -y
BUIISA OpraHisauiifHuX Aiarpam 3a JOIMOMOTOI0 IaHeli MajaoBaHHs pefakropa Microsoft Word; matema-
TaHi popmynu - y pegakropi popmyn Microsoft Equation (3.0).

5. KinpkicTb rpagiunoro marepiany Mae 6yTu MiniMmanbHoto. Ipadiku i cxemn He ctig nepeBaHTaXXyBaTu
TEKCTOBMMM Hamycamu. ImoctparuBHi Matepiany noBuHHi 6yTu sxicHuMu. He gomyckaeTbcst BUKOPUCTAH-
HA y TeKCTi CKAHOBaHMX PUCYHKIB 4i1 popMyIL.

6. Y xinni crarti cmif Bkasatu: «[lojana crarts paiire He my6iKyBaaacs Ta B iHIII BUQHHS He HaJl-
cunanace. IlepegaHo 0 po3MillleHHS B €IeKTPOHHOMY HayKOBOMY (paxOBOMY BUJaHHI — MikHapogHOMY
HAyKOBO-IIPaKTUYHOMY XypHasi “PinaHcoBumit mpoctip”™»

7. Crarts, mofiaHa 6e3 JOTPYMAaHHs 3a3HaUeHUX BUMOT, OITyO/IIKyBaHHIO He IiIATaE.
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O YBATU ABTOPIB.

ITopani MaTepiany mifjiAra0Th BHYTPIIIHPOMY i 30BHIIIHbOMY pelleHsyBaHHIO. Ilicna pelieHsyBaHHA
penKoreris )kypHay iHpopMye aBTOpa PO MO>K/IMBICTh OIMYO/TiKyBaHHA CTATTi y Y4eproBOMY BUITYCKY Kyp-
Hayy. Y pasi HeraTMBHOI pelleH3ii uu HAABHOCTI CYyTTEBUX 3ayBa’keHb CTATTIO MOXKe Oy T BiIXM/Ie€HO UM I10-
BEpHYTO aBTOPY (aBTOpaM) Ha JOOIPAIIOBAHHA.

Pepaxkiiina Koseris )xypHany 3ammiae 3a co000 NMpaBO BHOCUTYU PefaKIiiiHi Ta CTMIICTUYHI IpaBKK
0e3 y3rofxeHb 3 aBTOpOM. BinmosiganpHicTh 3a JocTOBipHIiCTD iHpoOpMalii, pakTiB Ta iHIMX BigoMocTelt,
IIOCU/IaHb HA HOPMATMBHI aKTM, LIUTATH, BIACHI iMeHa, a TAKOXX NIPAaBUIbHICTh IepeKIafly HeCYyTh aBTOPU
myOmiKariit.

3a my6rikariiio cTaTeit aBTopaM He BUIUIAYYETbCSI aBTOPCHKIIL TOHOPap.

[o cTaTTi TakoX fgoaalTb:

1. ABTOpCBbKa JIOBifIKa, /le HAaBOAATHCSA Mpi3BUIIe, iM A Ta IO OATHKOBI aBTOpa (aBTOpPiB), HAYKOBMIL CTY-
IIiHb, BYeHe 3BAHHS, II0CAJIa, yCTAaHOBA (TpbOMa MOBaMI — YKPaiHCHKOIO, POCiIICbKOI0, aHITIIICHKOI0). Takoxk
HeoOXiJHO BKa3aT IIOLITOBY aJpecy i3 3a3HaueHH:AM iH/IeKCY, KOHTaKTHi TeneoHy, 060B’13K0BO — e-mail.
HasBsa ¢aitny - 3a mpuknagom Dovidka.doc.

2. Penensito kaHpupaTa abo JOKTOpa HayK BifIOBifHOI crenianbHOCTI (A1 aBTOPIB 6€3 HaAyKOBOTO
CTyTIEHA).

3. PedpepaTvBHUIT BUKIIA[ OCHOBHMX ifieit cTarTi (pedepar) aHIMINCHKOI0 MOBOIO 06CArom He MeHLe
1/3 crarTi (xerens 14, MbxpskoBuii intepBan — 1,5).

IIpu migroTosui pedepary c/if BpaxoByBaTu:

- pedpepaT Mae 6yTH CTUCIMM BifOOPa’keHHAM OCHOBHUX IIOJIOKEHDb CTATTi, Y HbOMY JOLIIBHO BUCBIT-
JINTY METY, pe3yabTaTu poOoTHu, 06/1acTh 3aCTOCYBAaHHA Pe3y/IbTaTiB; OKPECTUTY OCHOBHI MOIOKEHHA Ha-
YKOBOI HOBM3HU Ta BYICHOBKI;

- indopmauis y pedepari noBuxHa 6yTI 3po3yminomw i IikaBo, 30kpeMa i 3apyOKHOMY HayKOBOMY
CIiBTOBApUCTBY, SIKe, He 3HAIOUM YKPAiHChKOI @00 POCiiichbKOi MOBM, MOITIO 6 6e3 3BepHEHHs 10 IOBHOTO
TEKCTY OTPUMATH HalOi/IbII TIOBHE ysBIEHHS IIPO TeMaTHKY i piBeHb JOCIIi/[)KEeHb;

Hap pedepaTom aHIIiICbKOI0 MOBOIO ININETHCS Ipi3BMILe Ta iHiljiany aBTOpa, J0ro Micije poboTy, Ha-
3Ba CTATTi (BEIMKUMIY HPOIVCHUMM JIITEPaMM).

Haronouryemo Ha TOMYy, 1110 aHITIOMOBHMIT BapiaHT He MO)Ke OYTH 3pOOIeHMIT MIISIXOM 3aCTOCYBaHHs
aBTOlnepeKaafgada. CTaTTi 3 HEKOPEKTHUM IIepeK/IaZloM He PO3IJLAJATUMYThCs PEIKOIIETIEI0 XKYPHAITY.

Pedepat norpibHo HaficmaTy oKpeMuM (aityioM K aHITIICHKOI0 MOBOIO, TaK i MOBOIO CTATTi.

KoHTakTHa iHpopmauia:
CrarTi cmig HajicnIaTy Ha eleKTpOHHY afpecy: fp@cibs.ubs.edu.ua
[Tomarnplie CriIKyBaHH 3 aBTOPAMU TAKOXK 34 III€I0 aZpecoro.

Appeca pegakuii:

18028, m. Yepkacy, Bysn. B’auecnaa Yoprosorna, 164
Tenedown: (0472) 71-99-52

E-mail: fp@cibs.ubs.edu.ua - HayxoBuit Bingin
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