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THHOBAIIMHO-THBECTHUIIIMHI IHCTPYMEHTH CTUMYJIFOBAHHS
EKOHOMIYHOI'O PO3BUTKY PEI'TOHIB

Anomauia. Y cmammi okpecieHo 3a80anHs i nepedyMosu po3eumox ingpacmpykmypu iHHo8ayiu
V NIONPUEMHUYBLKIU OiANbHOCMI 8 pe2ioHax. BuoxkpemieHo enemeHmu cy0’€KmHO-00 €KMHUX BIOHOCUH 8
npoyeci po3sUmKy iHHOSAYIll ma 3a1yYeHHs THGeCmuyill 6 pPo36UMOK pe2iony. 3anedcHo 6i0 OuHamiKu i
MepMiHi8 30IliICHeHHs THHOBAYIUIHO20 NPOEKMY eleMeHmU IHHOBAYIUH020 MEXAHIZMY A8MOpOM PO30iNeHO
Ha pe2yisamopu, CHMUMYAAmMOpu i modepamopu; 3a Cy0 €Kmamu GUKOPUCNAHHS — eleMEeHmu, o
BUKOPUCTOBYIOMbCS opearamu depawcasnoi  61a0u, MPAHCHAYIOHATLHUMU Kopnopayisamu,
nionpuemcmeamu. Taka xnacugixayis eremenmis 3abe3neuents iHHOBAYINHO20 PO3BUMKY ddla Ni0cmagy
BUOLIUMU 20JI06HI HANPAMU MA CKIA008I IHHOBAYIUHO-IHEECTMUYIUHUX [HCIPYMEHMIE CEHOPMYIbOBAHO
OCHOBHI HANPAMU PO3GUMKY [HEECMUYIUHO-IHHOBAYIUHOI CKIA0080T NIONPUEMHUYLKOT OIsIbHOCMI Y
pecionax Ykpainu. Ax Hacrioox, 6uoxpemieno 0coOIUBOCMI NPOMUCIOB0I NOAIMUKU THHOBAYIUHO-
iHgeCmMUYitiHo20 pO36UMKY pe2ionie Ykpainu ma wasaxu popmyeanus pe2ionanrbHoi IHHO8aYitiHOT NONIMuUKY
AK OP2aHiuHOI CKIA0080T 0epIHCaBHON.

Knrouoei cnoea: innosayii, insecmuyii, exonoeiuna Oe3nexa, eKOHOMIYHA De3neKkd, eghekmuenicmo,
nIONPUEMCIEO, NOMEHYIA, NPOMUCIO8A NOAIMUKA, Pe2iOHU.

IToctanoBka mnpodaemu. IligBUIIEHHS POl 1HHOBALIHO CHPSIMOBAaHUX €JEMEHTIB Yy
CTPYKTYpl €KOHOMIYHOTO MEXaHI3MYy CTaJIOr0 PO3BUTKY OOYMOBIIIOE 3MIHU CHCTEMHU CYCIUJIBHOTO
BIJITBOPEHHS: HOT0 CTPYKTYpH, MpOIopuid 1 GopM HarpomaJKeHHs KamiTally, CIiBBIJHOLIEHHS
raimy3eil; CTpyKTypd BUTpaT 1 CIOXHUBaHHS CycmibcTBa. [IIBUAKICTE PO3BUTKY 1HHOBAIIHHOTO
MPOLIeCy MiJ AI€I0 TaKUX EJIEMEHTIB MPU3BOAWTH O TOTO, IO 3MIHIOKOTHCS KPUTEPIl Ta OIIHKU
€KOHOMIYHOI Ta HEEKOHOMIYHOi e(EeKTHBHOCTI CYCIUJIBHOrO BUpOOHHWIITBAa. binmbmie Toro, mo
mporecy TpaHchopMmallii CXWIbHI HaBiTh O3HAKU 1HHOBAILlIMHOTO EKOHOMIYHOTO PO3BHTKY.
BinnosigHo, came 1HHOBaLIHHO-IHBECTHIIIHHI IHCTPYMEHTH MOXXYTh CTaTH CY4aCHUM aKTyaJlbHUM
THCTPYMEHTOM CTHUMYJIIOBaHHSI €KOHOMIYHOTO PO3BUTKY PETiOHIB.

AHagi3 ocra”Hix aocaimxkenb i myOuaikamiii. [IpoGremam po3BUTKY i1HBECTHII Ta
iHHOBAIllil B perioHax YKpaiHW NPUCBAYEHO CYTTEBY YyBary HAyKOBI[IB, 30KpeMa TaKUX SK
bo6poscrka O. HO., Bomor O.1., KpaycH. M., Oprtinal. B., Ilmicko . M., Ilmux b. I,
Crerneit M. 1., FOpkiB H. 4., fAnenxo O. B. ta inmi. He nmpuMeHmIyroun HiHHOCTI iX HayKOBOTO
3100yTKYy, BCE K BapTO BIA3HAYMTH, 110 IHHOBAIIi Ta 1HBECTHIIl PO3IIIATAIOTHCS MEPEBAKHO SK
KOMITOHCHT PO3BHUTKY MiANPUEMHHIIBKOI [ISJIBHOCTI, @ B KOHTEKCTI PETIOHY pPO3TIIANAETHCS
MEePEBAXHO MOTO BIAMOBIAHUN TOTEHIIAN. A OT pOJib IHHOBAII Ta 1HBECTUINH SIK IHCTPYMEHTY
€KOHOMIYHOT'0 PO3BHUTKY PETIOHY, Ha HAITy AYMKY, PO3TJIIHYTO HEJOCTATHBO.

MeTo10 CTaTi € TEOPETHKO-METOAOJIOTIYHE OOIPYHTYBaHHS MICIS 1 POl 1HBECTHILIH Ta
1HHOBAIIIH Y (OpMYBaHHI Cy4acHOI MOJIITUKH €KOHOMIYHOTO PO3BHUTKY PETiOHIB YKpaiHH.

4



Cepis «ExkoHomiuHi Hayku», 2019

Bukjaa ocHOBHOro marepiany aocaiq:keHHs. PO3BHTOK 1HHOBAIiHO-IHBECTHIIIHHOT
CKJIJIOBOI MIANPHEMHHIIBKOI JisUTBHOCTI B perioHax YKpaiHW Mae 3a0e3ledyBaTHCh IMO€THAHHIM
BUPOOHHMYOTO Ta TEPUTOPIATHLHOTO 1HHOBAIIMHOTO MOTEHITIANIIB /IS [iJIe CTBOPEHHS 1HBECTUIIHOT
npuBabauBOCTI. BiamosigHo, iHGpacTpyKTypa IHHOBALIIMHOTO PO3BUTKY BUKOHYE PsiI KOMIICKCHUX
3aBJaHb, KOTP1 BUXOAATH 32 PAMKU BHKJIFOYHO 1HHOBAIIHOT akTHBHOCTI (pHc. 1).

Po3pobOka HanpsIMKiB 1HBECTHIIHHO-1HHOBAI[IMHOTO PO3BUTKY ITIAMPUEMHUIIBKOT JISITBHOCTI
B perioHax YKpaiHM I'PYyHTY€ThCsl Ha BU3HAYCHIN cucTeMi IiseHt i 3aaad. [lpu nupomy, popmyBaHHS
TaKWX IUJIEH 31MCHIOEThCS HA OCHOBI HAsBHUX PECYpCIB, MEPCIEKTUB Taly3eBOTO PO3BUTKY Ta
NOTEHIIMHUX 00cAriB iHBecTyBaHHA. T0o0TO, LMl Ta HANPSAMKA BH3HAYAIOTHCS 30BHINIHIMU
(hakTOpaMu Ta CIPABIISIOTH Oe3MocepeAHii BIUIMB HA BHYTPIIIIHI.

[Tpomiec 3a0e3nedeHHs] 1HBECTHLIHHO-IHHOBALIAHOTO PO3BUTKY € JAMHAMIYHHAM, IO
3YMOBJICHO MIHJIMBICTIO IHHOBAIIIHHUX PO3POOOK, TMHAMIYHICTIO PUHKOBUX BITHOCHH Ta THYYKICTIO
iHBecTULIHHUX TporeciB. Ha kokHOMY erami po3poOKu Ta peaiizaiii HanmpsMKiB 3a0e3medeHHs
1HBECTHUIIITHO-IHHOBAIITHOTO PO3BUTKY MIiJNPUEMHULTBA B pErioHaX YKpaiHW MawTh OyTH
BpPaxoBaHI €JIEMEHTH IX IUIACTHYHOCTI Ta MOXKJIMBOCTI ONEPAaTUBHO Ta /ICKBATHO pearyBaTh Ha
3MIHM B PUHKOBIH, HAYKOBIN Ta TEXHIYHIM KOH IOHKTYpi, MPOTE 3HAXOJUTHCS BUKIIOYHO B MEKaX
OCHOBHUX JICP>KaBHUX TIOTITHK.

3aBnaHHs IHPPACTPYKTYPH IHHOBAIIHHOT'O PO3BUTKY IiANPHUEMHHUIILKOT isTIBHOCTI
B perioHax YKpaiHu

[Monynsipu3artist iHHOBAIIIi
Ta CTapTamiB

HananHust KOHCYJIBTaTUBHOI,
KOMYHiKaIliiftHo1 Ta
iH(opMaIifHOT IATPUMKHI
HiANPHEMCTBaM-HOBATOpaM
B YaCTHHI OOJIIKY, ayUTy,
MIPOCYBaHHS Ha PUHKY,

Ta 3a0e3MeueHHs
KOHKYPEHTOCIIPOMOXKHOCTI

ITatentyBaHHs Ta
CTaH/IAPTH3ALIA
IHHOBAIIIMHOT MPOTYKIT
Ta TEXHOJIOT1H

Opranizamiftauii cymposina
MIOIITYKY, PO3IOILITY

Ta pyxy (QiHaHCOBUX
pecypciB B pO3BUTOK
IHHOBAIIH

3a0e3neueHHs] MaTepiaabHO-
TEXHIYHOI 0a3u po3pOOKH i
PO3BUTKY iHHOBAIIiH, 5K B
HAYKOBHX YCTaHOBAX, TaK i
Ha MAMPUEMCTBAX

CTBOpEHHS HAYKOBO-
TEOPETUYHUX MIEPETyMOB
PO3BUTKY IHHOBAIIIi

CTBOpEHHS KaJpOBOTO
MOTEHIIIa1y IHHOBALIHHOTO
PO3BUTKY PETiOHY

TexHomnoriyna Ta
BUPOOHWYA MIATPUMKA
IHHOBAIIHHOI TisJILHOCTI,
30ip Ta TeCTyBaHHs
eKCIEepUMEHTATBHIX
3pa3kiB

[Hdpopmariitaa miaTpuMKa,
CTBOpEHHS iHHOBaIliHHOT
Mepexi, IHPOpMyBaHHS PO
TpaHTH, MD>KHAPOIHI
porpaMu, KOBOPKiHT-
HEHTPH, TIPOBEICHHS
CEMIHapIB Ta KPYyTJINX
CTOJIIB TOLIO

Puc. 1. 3aBaanns ingpacTpyKkTypH iHHOBalii{HOT0 PO3BUTKY MiINPHEMHUIIBKOI AislIbHOCTI
B perioHax Ykpainu
Iorcepeno: pospobneno asmopom na niocmasi [1]

PizHOMaHITHI IPOTUPIYYST EKOHOMIYHOTO PO3BUTKY KpaiHU, CIPUYMHEH] SIK EKOHOMIYHUMHU, TaK 1
AeMorpapiyHUMU 1 €KOJIOTIYHUMHU TPoOJIeMaMy, MOYKHA BUPIIIUTH [IUISIXOM BUKOPHCTAHHS €JIEMEHTIB,
SKI 332 XapaKTepoM JIii 1 HampsiMaMHu JIETEPMIHYIOUOTO BIUIMBY aKTyalli3ylOTh 1HHOBAIIWHY MiSUTHHICTH
CyO’€KTiB, HE TPOTUCTABILIIOYM iXHI IHTEPECH, HE MOPYIIYIOUHM YMOBH KOHKYPEHTHOI 3MarajibHOCTI.
3aieKHO Bl JUHAMIKM 1 TEpMIiHIB 3/iHiCHEHHS IHHOBAIIIHHOTO IPOEKTY EJIeMEHTH I1HHOBAI[IHHOTO
MeXaHi3My MO)KHA PO3JIUTUTH Ha PETYJISITOPH, CTUMYJISITOPY 1 MOJIEpaTOpH; 3a Cy0 €KTaMH BUKOPUCTAHHS
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— @JIEMEHTH, 1[0 BHKOPHCTOBYIOTbCS oOpraHamu aepkaBHoi Brnamu, THK, mignpuemcrBamu. Taka
Kiacugikallisi eIeMeHTIB 3a0e3le4YeHHs] 1HHOBAIIIMHOTO PO3BUTKY A€ TJICTaBY BHJIUIMTH TOJOBHI
HaMpsIMU IX BUKOPUCTAHHS ISl peaizalii iHHOBaIiiiHOT epe0y10Br eKOHOMIKK YKpainu [2].

HampssMu miaTpyMKHA 1HHOBAIIMHOI AISUTBHOCTI peali3yloThCs B TIpolieci Cy0’ €KTHO-
00’€KTHUX BITHOCHH MIX HIANPHUEMCTBAMHU Ta OPraHAMHU MICIIEBOTO CAMOBPSyBaHHS Ta JepPKaBHOT
BJIA/IM 3aBJSIKU BIAMOBITHUM OKPEMHUM €JIEMEHTaM:

- TO-TIepIle, CTBOPEHHS HE JACKJIApaTUBHHUX, a pPEaIbHUX YMOB IHHOBALIMHOTO PO3BUTKY
€KOHOMIKM KpaiHu NUIIXOM (GOpMYBaHHS KOMGOPTHHUX YMOB PO3pOOKH 1 BIPOBAKCHHS
HOBAlli{, X MAaTEHTYBaHHA Ta PO3BUTKY; BUOKPEMIICHHS KOMILJIEKCY (PaKTOpiB MO3UTHUBHOTO Ta
HETaTUBHOT'O BIUIMBY CTPYKTYPHOI Mepe0y/10BM €KOHOMIKH Ta Oi3HEC-TPOIIECIB, 10 3a0€3MeUYNUTh
CHCTEMHHH Ta HAKONMYYBaJIbHI €(PEKTH PO3BUTKY;

- MO-ApyTe, NEPETBOPEHHS BllaCHE BUPOOHHUIITBA, JUIsI YOTO MOTPIOHI pi3HI criocodu opraHizartii
IHHOBAIIIITHOTO TPOIIEeCy, SKi 1aayTh 3MOTY HaJaaTH IHHOBAI[IHHOCTI MPOIIECY Mparli, MmiJBULITUTH
0 HEOOXITHOTO piBHS MOro MNPOAYKTUBHICTh, 3pOOUTH MOXKIMBUM HOTO 3aMilllEHHS
Creniaxi3oBaHUM OOJIaJJHAHHSM, TEPETBOPUTH 3HAHHSA B HEOOXITHWI 1 BUPIMIAIBHUN YMHHHUK
BUPOOHUIITBA 1 TAKUM YHHOM aKyMYJIIOBaTH BUPOOHUYMI €eKT;

- mo-Tpete, ¢GopMyBaHHS (PIHAHCOBHX TEPEIyMOB I1HHOBAI[IfHOTO pO3BUTKY 33 PaxyHOK
CTBOPEHHS CIPUSATIMBOIO 1HBECTHUI[ITHOTO KiMaTy B YaCTHUHI MOJITHYHOI, €KOHOMIYHOI, a
0c00JIMBO, BAJIIOTHOI, CTA0IBHOCTI Ta CIPSMYBAaHHS IHBECTHLIIN B IHHOBAIIHHUN PO3BUTOK.

Came 3arasibHa cHCTeMa, ii CTPYKTypa CHCTEMHO [iIOYMN MeXaHi3M ii 1HHOBAILIHHOTO
pPO3BUTKY (OPMYIOTH 3arajibHy I1HHOBAIIHY CIPSMOBAHICTh, MPOTPECHBHICTH, BiJIMOBIAHICTH
Cy4aCHHM TEHJEHI[isIM eBoftowii. TUNbKM y Takiii IHHOBALIMHO CHPSAMOBaHI CHUCTEMI CYCIIJIbCTBO
3IaTHE TBOPHUTU 1 PO3BHBATH CBOI CTPYKTYpHi chepu. Y 1pbOMy pa3i HAETHCS MPO B3AEMOZIIO
CHUCTEMHOIO Ta 1HHOBaLIWHHOTO €(eKTiB, CUCTEMHY NepeOdynoBy Uil MepexoAy Ha HOBUM PiBEHb
IHHOBAIIIHHOTO PO3BUTKY, POPMYyBaHHs CUCTEMH s 11 iHHOBAIIiHHOT IepeOynoBH [2].

CyTTeBicTh Ta HEOOXIJHICTb CTHMYJIOBAHHS 1HBECTHIIMHO-IHHOBAIIHHOTO PO3BUTKY
MIJIPUEMHUITBA B perioHax YKpaiHM B KOHTEKCTI (OpMyBaHHS IHHOBAIIHHOI €KOHOMIKH Ta
CTPYKTypHOi  mepeOyJoBM B  HampsAMKy IOCTIHAYCTpiaJbHOTO, HEOIHHOBALIHHOTO  Ta
1H(QOpMaLlIHHOTO PO3BUTKY 3yMOBJIEHA NOTPEOOI0 B TMEPEXoAl 10 BHUCOKOTEXHOJIOTIYHOTO
BUPOOHHUILITBA Ta MDKOI3HECOBUX KOMYHIKALI HAa MIXXHAPOJHOMY PiBHI.

BinnmoBigHO, Ha MakpopiBHI MoOcCTae MMoTpeda B ONTUMI3alli Ta BCTAHOBJIEHHI POl
1HHOBAIIITHOTO KOMITOHEHTa B €KOHOMIIli, (HOPMyBaHHSI HOBITHBOI CTPYKTYpH HalliOHAJbHUX OJar,
MTOCUJIEHHSI POJI1 JIFOJCHKOrO, a 3HAYUTh 1 KagpoBOro, (akTtopy Ta (GopMyBaHHS 1HHOBAIIIHOI
€KOHOMIYHO] MOJIITUKHU B KpaiHi.

B3aemMHa 1 moromkeHa i KOMIIOHEHTIB 1HHOBAIIMHOI CTPyKTypH3alii 3abe3nedye
(opMyBaHHS Takoi BiITBOPIOBAIBHOT MOJIENI HAIllOHAIbHOI €KOHOMIKH, SIKa MOXe OyTH BHpa)keHa
dbopmymoro: «iHHOBAIli — IHTErpalliifHi JAHIIO)KKH — IHHOBAIliifHE BUPOOHUIITBO — PO3IIUPEHE
HAKONMYEHHS KamiTajay — MiJBUIIEH] CTaHJapTH CIIOKUBaHH:». L[ Mozens BKIIOYae B 30HY CBOTO
BIUTUBY BCl cdepu 1 ramxy3i €KOHOMIKHM, OpraHi3oBye€ iX SK €IUHUI MpOCTip 13 MPOMHOPIiitHO-
y3TO/PKEHUM CITiBBiIHOIICHHAM YMHHHKIB 1 MOTHBAIlii 1IHHOBAI[IHHO-OPIEHTOBAHOTO PO3BUTKY [2].

[TocunenHst 3HAYMMOCTI IHHOBALIIHOTO PO3BUTKY B IUIAHYBaHHI Ta pO3poOll HANpsIMKIB
PO3BUTKY €KOHOMIKM Ta PEriOHIB MPU3BOIAUTUME J0 KyMYJISTUBHOIO epekTy Ta edekTy macimraldy B
KpaiHi. CUCTEMOYTBOPIOIOUNI KOMIIOHEHT JI03BOJIMTH 3a0€3MEeUNTH SAKICHUHN Mepexif] 10 1HTycTpiamizarii
€KOHOMIKH, CTBOPEHHSI HOBOT'O THITY CYCIUIbHOI OpraHi3allii mpary Ta BApOOHHYMX MPOLIECIB.

[lInsaxu ¢dopmMyBaHHS periOHAIBHOI I1HHOBAIIMHOI TMOJITUKA SK OPTraHIYHOI CKIJIaT0BOT
JIep>KaBHOT MOJITHKM MOXHA MPOCTEXKUTH Ha MPUKIIAAI MOJBCHKOTO JOCBiAY. 3arajbHa cTpaTeris
PO3BHUTKY Hayku Ta iHHOBaIiid y [lompmn crama gOoporoBka3zoMm Hjisi TOJITHKIB 1 aAMIHICTPaTOpPIB
ycix piBHiB. i migmopsmkoBaHO perioHaNnbHi iHHOBAIilHI CTpaTerii, IO BPaXxOBYIOTh MiCIEBi
YMOBHU 1 I peanmizaiiii SKUX po3poOJeHO IIaH i, KOTPUH MICTHUTh Ta MiAMOPSIAKOBYE 3a
BEPTUKAJUIIO 1 TOPUZOHTALIIO OyJb-sIKi KPOKM B IHHOBAaLIWHOMY HampsiMi: 4u OyIiBHUITBO, YU
CTBOPEHHS Majoro mianpuemMcTBa. KpiM yHIBEpCHTETIB Ta HAYKOBO-IOCTIIHMX 1HCTHTYTIB
[Tonbcbkoi akaneMii HayK, OCHOBHUMU iHIIIaTOpaMU Ta BUKOHABISIMU IIJIAHY il € HOBOCTBOPEHI
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LEHTPH NEPCHEKTUBHUX TEXHOJIOTIH, MepeIoBUX IOCTiKEHb 1 TpaHchepy TEXHOJIOTiH, HayKOBO-

TEXHOJIOTIYHI TApKKW Ta HAYKOB1 IIEHTPH. BOHM TICHO CHIBNPALIOIOTH 13 BEIUKUMH 1 MaIUMH

HiANPUEMCTBAMH, & TaKOX CHPHUSAIOTH CTBOPEHHIO HOBHMX IHHOBALIWHHUX MiJIPUEMCTB, SKi Ha

MMOYaTKOBOMY €Talll MATPUMYE niepxkana [2].

CrinpHa Ta y3rofpkeHa poOOTa yCiX JIaHOK JIaHIIora iHHOBAllil, OpraHi3oBaHa 3a IJIAHOM
il Ta 3arajJbHOI0 CTpaTeri€l0 1HHOBALIHHOTO pO3BUTKY, IOYajla MPUHOCUTH PpPEe3YNbTaTH.
Hanpuknan, ingycTpiaibHUN HayKOBO-TEXHOJIOTIYHMK mapk y CyBajkax, EHEpPreTMYHHH Ta
aBianidHuit kmactepu B JKemryBi 3almodaTKOBaHO B IHAYCTPIaIbHO BIACTAIMX Y HEIAJICKOMY
MUHYJIOMY PerioHax, IpOoTe HUHI, He3BaXKAIOYU Ha KPUTUYHE CTABJICHHS 10 HUX OKPEMHUX HAyYKOBUX
KOJIEKTHBIB Yy CTOJIMIII KpaiHW, BOHM aKTUBHO JiIOTh, CTBOPIOIOYM HOBI poOodul Micus Ta
CIIPHUSTIMBUY IHHOBaNiiHU Kitimar [ 3].

TenepimHiii cTaH  I1HBECTHUIIHO-IHHOBAIIHHOT  MisJIBHOCTI B YKpaiHi  MOJXHa
OXapaKTepu3yBaTU HACTYITHUM YUHOM:

— 3a OCTaHHI poku B VYKpaiHi Oynu 3poOyieHi 3HAa4YHI 3yCWIUIS y HampsMi afanTyBaHHS
HAI[IOHATBHUX CTaHIAPTIB (KJIAcU(iKaTOPiB) JO BUMOT €BPOIEHCHKOrO 3aKOHOIABCTBA, MPOTE
BHU3HAuUaJIbHI HOPMATHBHI AaKTH, SKI TOBUHHI 3a0e3medyBaTH CHCTEMHICTh 1HHOBAIiITHO-
IHBECTULIIHHUX TPOIIECiB, IHKOPIIOPOBAHI HEJJOCTATHBO;

— IHHOBALIWHO-IHBECTHIIIHHA NISJIBHICTG B YKpaiHi Ha Cy4yacCHOMY €Talli MOKH 3iHCHIOETHCS Y
0E3CUCTEMHOMY DPEXHMI, M0 CYTT€BO TalbMy€ I1HHOBAI[ITHO-PUHKOBI IEPETBOPEHHS
BITYM3HSHUX MiAMPUEMCTB JI0 PiBHS IX KOHKYPEHTOCIPOMOKHOCTI;

— TpUAHATHUNA A YKpaiHH PiBeHb CHCTEMHOCTI IHHOBAllIHHO-IHBECTHIIWHUX MPOIECIB MOXKE
OyTH JOCATHYTUH 32 yMOBU Y3TOJKEHOCTI BHM3HAYaJbHUX CKJIAJOBUX JAHUX TPOIECIB 13
KOOpIMHATAMU YHHHOTO MIPOCTOPY JepKaBHUX Kiacudikatopis [4].

YcninmHa TisIpHICTh Cy0’ €KTiB iIHHOBAIlIN Ha perioHaIbHOMY PiBHI Iependayae:

— 3HAuHY POJIb y pealizailii Ha MICIAX eIEMEHTIB iHHOBAIIMHOT OMITUKU KpaiHH;

— aKTUBHY y4acTb Cy0'€KTiB rOCIOIapIOBAHHA-IHHOBATOPIB Y PO3BUTKY PETIOHY;

— CHIBpOOITHUIITBO Ta KOOIEPALII0 PETIOHANBHUX TEXHOJIOTIYHUX Ta 1HIyCTPiaJbHUX KIIACTepiB;

— YYacTb Yy CIUIBHUX TEXHOJIOTTYHUX 1 HAYKOBHX ITPOEKTaX Ta MOIIYKOBUX HAYKOBUX JOCIIPKEHHSX;

— ONTUMAaJIbHE BUKOPHCTAHHS IEHTPAITBHOTO 1 MICIIEBOTO OOJKETY ISl EKOHOMIYHOTO PO3BHUTKY;

— Y3TOKEHY poOOTY Jep>KaBHUX OpraHiB BJIAAH, BIJIMOBIIATBFHUX 32 PO3BUTOK 1 pealli3allio
HaI[lOHAJIbHOT HAYKOBOI Ta I1HHOBAIIMHOI MONITHKH (MIHICTEPCTB, HAllIOHAIBHUX AareHTCTB,
MICIIEBUX aJIMIHICTpAIIiil TOIIO);

— yd4acTb y BUKOHaHHI HalllOHAJIbHUX IPOTpaM PO3BUTKY.

PosrnsiHyBIIM  OCHOBHI HampsIMKA Ta TPOOJIEMH 1HHOBAIIMHOTO Ta 1HBECTHIIHHOTO
PO3BHUTKY MOXKEMO iX y3araJbHUTH y (POpMi KOMIUIEKCHOT cXeMH (puc. 2).

[lepeOyBaroun y TicHIi B3a€MOJil, OKPECIECHI HANPSIMH BCE K 3aJMIIAIOTHCA MIHIMBUMH.
MexaHi3MH iX BIPOBAIKEHHS 3ajekaTh BiJl 0araThbox (haKTOpiB 30BHIIIHBOIO Ta BHYTPIIIHBOTO
CepeIoBHINa, 30KpeMa THX, 10 HaBeJeHi BUIle. [Ipy nboMy, HaBeleH1 HAPsMU HOCSATH 3arajlbHUH
XapakTep Ta IMOBUHHI OyTM ajanToBaHi JUIsi KOHKpPETHHX noTped periony. Tak, iHHOBaiiiiHa
akTuBHICTh B KuiBChkiil 005acTi Ta XapKiBChKiil CyTT€BO BIAPIZHATUMYThCS. CTOJIMYHUN PETIOH €
LEHTpOM (hIHaHCOBUX Ta YNPABIIHCHKHUX 1HHOBAIH, a XapKiBCbKUN — raiy3i MalimHOOy/1yBaHHS, B
T.4. BACOKOTEXHOJIOT14YHOTO.

BucnoBku. OTxe, y mporieci JOCTIIKEHHSI OKpeCIeHO (akTOpu PO3BUTKY 1HBECTHUIIIHHO-
IHHOBAIIIMHOI CKJIa/I0BOI MIANMPUEMHUIIBKOT ISJIBHOCTI Y perioHax YKpaiHu, MpoaHali30BaHO il
IHHOBAIlIliHY Ta 1HBECTULIIHHY CKJIAJ0Bi, 0XapaKTEPU30BaHO SIK OKPEMi HANpPSIMKH 1HHOBAIIIHOTO
Ta 1HBECTHUIIITHOTO PO3BUTKY, TaK 1 CIIOCOOM iX MO€AHAHHS, a TAKOXK HaBEJIEHO 3arajbHy CXemy iX
peamizaiii.

VYTBepaKeHHST 1HHOBAIIIHHO - 1HBECTHUIIIMHOI MOJIETI PO3BUTKY HaIllOHAJIBHOT €KOHOMIKH €
0e3aJbTepHATUBHUM LIUIAXOM JUIsI YKpaiHu, 110 103BOJISIE 3a0€3MEUNTH KOHKYPEHTOCTIPOMOKHICTD
BITUM3HSHOT €EKOHOMIKH, BIIKPUBAE MOXKIIUBICTh IHTETPYBATHUCS B TI100aIbHI 1HTETpalliifH] TPOIIECH
SK pIBHOIIPaBHUM cy0’€KT, 3a0€3MeUnTu BI/IHepe,ZDKaJ'IBHl TEMITM €KOHOMIYHOTO 3pOCTaHHSI BITHOCHO
PO3BHHEHMX KpaiH CBlTy 1 CTBOPUTH EKOHOMIYHE mz[rpyHT;I JUI  3aIIPOBA/KCHHS BUCOKHX
COLIaNIbHUX CTaH/APTIiB, IPUTAMAHHUX PO3BUHEHHM KpaiHaM CBITY.
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HarmpsiMmu po3BUTKY 1HBECTHIIIHHO-1HHOBAIIMHOT CKJIAJIOBOT IMTiAMPUEMHHUIIBKOT AiSTBHOCTI
y perionax Ykpainu

v v
CTBOpEHHS MepeTyMOB IHHOBAIIHHOTO CTBOpEHHS CIIPUSTINBOTO
PO3BUTKY IHBECTUIIIITHOTO KIIIMAaTy
[TinTpuMKa pO3BUTKY HayKH 1 TEXHIKH 3MiHa ramy3eBoi CTPYKTYpH B
R B PEriOHi, CIIPUSIHHS CTBOPEHHIO <«p| HATPAMKY IHBECTULIHHO-IPUBAOIMBHX |
HAYKOBO-TEXHOJIOTIYHUX MapPKiB Ta Ta IHHOBAIIHHO-TIEPCIIEKTUBHUX
iHHOBAIIiITHOT iH(pacTpyKTypu BU/IIB JISUTBHOCTI
[adopmariitnuii Ta oprasizaiitanii 301b1IeHHS 00CATIB
N CYIIPOBIiJl IHHOBAIIIHOT IisSTBHOCTI, > KaliTaJOBKJIAAEeHb MICLIEBUX <
MPOCBITHHIIBKA Ta MOMYJIApHU3aIliiiHa Or0JKETIB B IHPPACTPYKTYpPHI
pobora Ta couiajibHl 00’ €KTH
3abe3neueHHs Oi3HEC-KOMYHIKAITii CTBOpEHHS CIIPUATINBUX
HiANPHEMCTB-IHHOBATOPIB, CTBOPEHHS |, aZIMIHICTPATUBHHUX, EKOHOMIYHHUX
BIJIMOBITHUX KJIACTEPIB Ta JIOOiFOBaHHS g Ta MOJITUYHUX YMOB Y paMKax
iX iHTepeciB Ha MaKPOPIBHI MICIIEBOTO CAMOBPSIYBaHHS

Puc. 2. HanpsiMu po3BUTKY iHBeCTHIiI{HO-iHHOBALIHHOI CKJIA0BOI MiANPUEMHULBKOT
AISUIBHOCTI y perioHax YKpainu
Licepeno: pospobaeno asmopom

OCHOBHHMM €KOHOMIYHUM €(PEKTOM PO3BUTKY PEaIbHOIO CEKTOPY €KOHOMIKH € CKOPOUEHHS
CYKYIHHMX BUTpAT BUPOOHUITBA B MOEHAHHI 13 3pOCTaHHAM JI0OXOJIB. 3a4acTy, TOCATHEHHS TaKOro
pe3yibTaTy CTa€ HEMOMJIMBUM 13 30BHINIHIX NpUYUH BUpoOHMITBA. CamMe Ha BUSBJICHHS Ta
MOJI0JIAaHHSI TAKUX MPUYMH 1 MOBUHHA OyTH HaIpaBjeHa yBara OpraHiB MiCLIEBOTO CaMOBPSyBaHHS
IpU CTUMYJIOBAHHI PO3BUTKY PEAJBHOTO CEKTOPY EKOHOMIKM JUIsl Liied 3a0e3nedyeHHs Horo
€KO0JIOT0-€KOHOMIYHO1 KOHKYPEHTOCIIPOMOXHOCTI.

3a3HauMMO, 110 PETiOHU YKpaiHU CYTTEBO BIAPIZHAIOTHCA MK c000r0. OCTaHHIM yacoM
audepeniianis MOCUIIIOETbCS Yepe3 HU3KY NMPUYMH: PETiOHH 3 PI3HOI0 CTPYKTYPOK E€KOHOMIKH
MO-Pi3HOMY JIANTYIOTHCS O HOBUX YMOB T'OCIIO/IAPIOBAHHSA. 3arajioM MIKpErioHaJIbHI BIIMIHHOCTI
€ BitoOpaskeHHsIM Jie1aii Oinbioi qudepeHiiianii Mik eKOHOMIYHOO (pi3HULA Y popMax BIACHOCTI
Ta CEKTOpax €KOHOMIKH) Ta COIIaJIbHOIO (Pi3H1 TPYIN HACENIEHHS) CKJIaJOBUMH Y PETIOHAX.

B ocranHi poKM cHOCTEpIraeTbCs HHU3bKA KOHKYPEHTOCHPOMOJXKHICTH PETioHIB Ha
30BHIIIHIX PUHKAaX, B1IOyJIOCs po30alaHCyBaHHS BHYTPIUIHBOTO PUHKY, €KOHOMIYHOIO OOMIHY
MIX perioHaMu, 3HaYHE CKOPOYEHHsI BUITYCKY 33 PAXyHOK Tajly3ei, siKki BUTOTOBIISIIM MPOIYKIIIIO
KIHI[EBOTO CIHOKMBaHHS (B Mepury 4epry — MamunHoOyAyBaHHS). TiCHI €KOHOMIYHI 3B’SI3KH
30epernucst JMIIe MK 00JacTAMH, J€ CKOHIIGHTpOBaHAa MeTalypriiiHa Ta BYriUIbHA
npomuciioBictb. Came BOHM (POpMYIOTH HAMOLIBLI MOTYXHY B KpaiHi ()iHAHCOBO-TPOMUCIOBY
Ipyny, sKa B)K€ JUKTye CBOI EKOHOMIYHI Ta TMOJITHYHI yMOBHU. SKII0 BpaxyBaTH, IO
KapJAWHaJIbHA 3MiHA CTPYKTYPH BJIACHOCTI, SiKa BIUIMHYJA Ha audepeHmiamito eKOHOMIYHOTO
PO3BUTKY Ha PEriOHaJbHOMY PiBHI BHACIIIOK YIPOBA/PKEHHS HOBUX (OPM T'OCHOJAPIOBAHHS Ta
3MEHIIEHHS] YacTKU JIEpP’)KaBHOTO CEKTOpY €KOHOMIKHM, Tpu3Beida J0 HEMOXKJIHBOCTI
0e3mocepelHbOr0  aJMIHICTPATUBHOIO BIUIMBY OpTaHiB MICIEBOi BIaAM Ha Cy0 €KTH
rOCIIOJIapIOBAaHHS Ta BTPATH BaXKeJiB MPSIMOrO BTPYYaHHsS BJIAAM B iXHIO AISUIBHICTh, MOXHA
3pOOUTH BHUCHOBKH, XTO W JI€é € CIpaBXHIM TOCHOJApeM perioHy. biibmicTe perioHiB 3a
Creliam3aIi€eo € CHpOBUHHUMU a00 BHPOOJSIOTH MPOMDKHY MPOIYKINiFO, iXHIM €KOHOMIYHHUI
MOTEHLia] BU3HAYAIOTh OJHA-/(Bl raIys3i.
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JlocBig puHKOBO-TpaHC(OpPMaLIiHUX TEePeTBOPEHh B YKpaiHi IOKa3aB, W0 OAHIEI0 3
00OB’SI3KOBHX YMOB CTBOPEHHS JKHUTTE3/IaTHOI EKOHOMIKM TEepEeXiTHOrO TMepiojy € aKTUBHA
perionanbHa momiThka. Cepen THTaHb, sKi MOTPeOYIOTh HArajJbHOTO BHUPIMICHHS B
KOPOTKOCTPOKOBOMY TEpioJi 1 $AKI, HAa MEPIIMA TMOIJISIA, IMOCTalOTh JTOCUTh OYJEHHUMH Ta
MparMaTUYHUMU, OIMHWINCA Ti 3 HHUX, 10 0e3rmocepeIHbO MOB’sA3aHl 3 eKOHOMIUYHOIO MACHBHICTIO
Cy0’€KTIB MANMPUEMHHUIITBA 1, SIK HACJIJIOK, HE BUKOHAHHSM JCP)KaBOIO COIiaIbHOTO MPU3HAYCHHS.
Moga e mpo noxonu OKODKETy Ta MOTpedM iX MacmTaOHOTO MEepepo3NOAlTy dYepe3 COLallbHI
TpanchepTu 11t 60poTHOM 3 MacIITAOHOIO O1HICTIO, IO BOJAHOYAC MTPOBOKYE MOPYIICHHS 0a30BUX
IpaB JIOAWHU i IEMOTUBYE MiANPUEMIIIB B OTPUMAaHHI JIETAIbHUX NMPUOYTKIB Ta MOSICHIOE HE3HAYH1
o0csru ix odimiitHOT TPOAYKTUBHOI IIsJILHOCTI. BiiacHe 11e BUKIIMK 0 HAYKOBOTO 3arajy B MOIIYII
e(eKTHUBHOI MOJIEIi TOCTIOIaPCHKOTO PO3BUTKY.
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INNOVATIVE INVESTMENT TOOLS TO STIMULATE ECONOMIC DEVELOPMENT
OF THE REGIONS

Introduction. Increasing the role of innovative elements in the structure of the economic mechanism
of sustainable development causes changes in the system of social reproduction: its structure, proportions
and forms of capital accumulation, the ratio of industries; the structure of expenditure and consumption of
society. The speed of development of the innovation process under the influence of such elements leads to
changes in the criteria and evaluation of economic and non-economic efficiency of social production.
Moreover, even the signs of innovative economic development are subject to the process of transformation.
Accordingly, it is innovative investment instruments that can become a modern and relevant tool for
stimulating the economic development of regions.

Purpose. The purpose of this study is a theoretical and methodological justification of the place and
role of investment and innovation in the formation of modern policy of economic development of the regions
of Ukraine.

Results. The article outlines the tasks and prerequisites for the development of innovation
infrastructure in entrepreneurship in the regions. Elements of subject-object relations in the process of
development of innovations and attraction of investments in development of the region are allocated.
Depending on the dynamics and timing of the innovation project, the elements of the innovation mechanism
are divided into regulators, stimulants and moderators; for the subjects of use — the elements used by public
authorities, transnational corporations, enterprises. Such classification of elements of ensuring innovative
development gave the basis to allocate the main directions and components of innovative and investment
tools the main directions of development of investment and innovative component of business activity in
regions of Ukraine are formulated. As a result, the features of the industrial policy of innovation and
investment development of the regions of Ukraine and the ways of formation of regional innovation policy as
an organic component of the state are highlighted.

Originality. The article substantiates the need for the integration of instruments to stimulate
innovation and investment development in the system of regional industrial policy and the corresponding
transformation of the state strategy of economic development.

Conclusion. Instruments of innovation and investment development of regional economies cover
scientific and technical development, information and organizational support, loyalty to regulatory.
Approval of the innovation and investment model of the national economy development is an alternative way
for Ukraine, which allows to ensure the competitiveness of the domestic economy, opens the opportunity to
integrate into the global integration processes as an equal subject, to ensure faster rates of economic growth
relative to the developed countries of the world and to create an economic basis for the introduction of high
social standards inherent in the developed countries of the world.

Key words: innovations, investments, ecological safety, economic safety, efficiency, enterprise,
potential, industrial policy, regions.
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COIIAJIBHA IHOPACTPYKTYPA CLIbCHKHUX TEPUTOPII

Y cmammi docniosceno cywachuil cmar po3eumKy CoyiaibHol iHGpacmpykmypu ClibCoKUx mepumopii.
Brasyemvcas na me, wo 6 Kpaini 30epicacmvcs cmilika MeHOEHYiss CKOPOUEHHS! CLbCbKO20 HACENeHHsL.
Cmeepooiceno, wo OOHI€I 13 20NI0BHUX NPUYUH OenonyIAYIl CIbCbKUX MEPUMOopIl € He3a008LIbHULL piéeHb
PO3GUMKY  COYIaNbHOI  THPACPYKMYPU  CITbCoKUX  HACENCHUX HNYHKMIG — MeOUdHO20, MPAHCHOPMHOZO,
MopeigenbHo20 ma no6ymoso2o 0OCIY208Y8AHHSA  CIbCoKUX JiCUMeNi6. 3poOneHo NpunyuwjenHs, wo o0eoma
HAUBAMNCTIUBIUUMU. eNIEMEHMAMU COYIAbHOI THPACMpPYKmMypu cena € to2o 3a0e3nedeHts, anbmepHamueHUMU
MpaouyitiHumM cnocobam 06iepigy HCUmd, ONAIOBATLHUMU azpecamamu, ma YNOPSAOKYEaHHs 1l NIOMPUMAHHA Y
HANENHCHOMY CMAHI 0opie i3 MeepouM NOKPUMMSM NPUMICLKO20 CRONYYeHHs. Brazano na me, wjo modeprizayis
cucmemu ONANEHHSl JHCUMIA CLTbCLKUX MEPUMOPItl nompebye CneyianbHoi 0epicasHoi npospami Ha 3pa3oK
iCHYIOUOT npoSpamu 30euteeHH st CROJHCUBHUX KPeOUmia 05l YIMeNnIeHHs, HCUMIOBUX O) OUHKIG.

Knrouoei cnoea: cinvcoxi mepumopii, Oenonyiayis, coyianbHa IHOpacmpykmypa, MeouuHe
00CY208y8aHs, O0POU, 2POMAOCHKULL MPAHCHROPM, MOP2IBEbHT 3aK1A0U, HOOYMOS] YMOGU.

ITocTanoBKka npodJeMu. 3a0e3MeUeHHs CTaIor0 PO3BUTKY CUIBCBKUX TEPUTOPId YKpaiHu €
aKTyaJIbHOIO COLIIAJIbHO-€KOHOMIYHOIO mpoOsiemoro. Ile oOymMoOBiI€HO THUM, IO Ha CUTbCHKUX
TEPUTOPISAX MPOXKUBAE OLIbIIE TPETUHM HACEJIEHHS HAIIol KpaiHW, TYT 30CepekeHa TOJIOBHA
YacTHHA NPUPOJHO-PECYPCHOIO MOTEHIialny, KU € 0e3albTepHATUBHOIO YMOBOIO PO3BUTKY
BITYM3HIHOTO arpoIpoaOoBOJIbYOr0 BUPOOHHUIITBA, CUIBCHKI TepuUTOpii YKpaiHM TaKOX MaroTh
BHCOKHH PIBEHb TYPUCTUUHO-PEKPEALIMHOTO MOTEHITIATY TOIIO. SIK 3 €THYHOI, TaK 1 3 eKOHOMIYHOT
TOYKH 30pYy FOJIOBHOIO IIHHICTIO CUILCHKUX TEPUTOPIH KpaiHu € JIIOJH, SKi TaM NPOXKHUBalOTh. Tomy
10 JIMILIE JIIOJIChKAa Mpalsd MOKe 3a0e3Me4YuTH MOBHE 1 HaWOUIbIl e(pEeKTUBHE BUKOPUCTAHHS
PECYPCHOTO MOTEHIlially CLIbCHKUX TEPUTOPIH.

JluHamika KUJIBKOCTI HACEJEeHHsI, SKE€ INPOKHMBAE B CUIbCHKIN MICIIEBOCTI € HETaTHMBHOIO.
["010BHUMM MPUYKMHAMHU IIbOTO € HU3bKUI piIBEHb JOXOIB Ta HE3aJ0BUIBHUN PO3BUTOK COLIAIBHOT
1H(QPaCTPYKTYPH CUTBCHKUX HACEJIEHUX MYyHKTIB.

AHani3 ocTtaHHix gocaikeHb i nyOJikaniii. Po3BUTOK CiTbCBKHX —TepuTOpiil €
MOMYJISIPHOIO TEMOIO JOCHIIKEHb, 0OCOOJIMBO B CEPEOBHINI BUEHHUX-arpapHUKIB Ta €KCIEPTIB 13
PO3BHTKY perioHanbHOi ekoHoMikn. 3okpema, me mpami Ilanosa O.1. [1], Manika M. . [2],
XBecuka M. A. [3], Cabnykall. T. 1 KponuBka M.®. [4, 5], Psboxons B.Il. [6],
Hiecnieposa B. C. [7], bynaBku O. I'. [8], lnukymnska O. I'. [9], Jlynenka FO. O. [10] ta in. Pazom 3
THM, 3Ba)KalOYM Ha Taki 0OCTaBHHM, K HE3aBEpPIIEHICTh arpapHoi pedopMu Ta moyaTok pedopmu
JelieHTpati3allii, CTBOPeHHsI 30HM BiIbHOI TopriBii YkpaiHa-€C Tomio, npobiema 3abe3nedeHHs
CTaJIOTO PO3BUTKY CUIBCHKUX TEPUTOPIN — naneka Bij BupimenHs. [1lo 1 00ymoBItoe HEOOX1THICTh
MOJAVIBIINX JIOCIIKEHb B JAHOMY HarpsiMi.

Meta gocuaifzkeHHS - 3°5ICyBaTH aKTyaJIbHUN CTaH COLIaIbHOI 1HQPACTPYKTYPH CUIBCHKUX
TEpUTOpii KpaiHW, BUHAYMUTH ii HAHOUIBII KPUTHYHI TOYKH, OOTPYHTYBATH 3aXOJH IO JIKBiAaLii
BHSIBJICHUX MPOOJIEM.

Buk/ag ocHOBHOIO MaTepiaay aociifkeHHs. B Ykpaini 30epiraeTbcs cTilika TEHACHIIS
CKOPOUYEHHS YHCEIBHOCTI HACEJCHHS, B TOMY YHUCHi 1 cimbebkoro (puc. 1). CepenHbOPIYHUNA TEMIT
CKOPOYEHHS YUCEIBHOCTI CUTHCHKOTO HACEIICHHS BUTIEPEKAE aHATIOTIYHHIA MOKA3HUK JIJIST MICBKOTO
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HaceneHus: -0,94% mnporu -0,61% BignmoBimHO. SIKIIO TPHUIYCTHTH, IO TaKa TEHACHIIIS
30epiraTUMEThCsA, TO 4Yepe3 46 pOKIB CiIbChbKE HAceleHHS YKpaiHM CKOPOTHUTHCA BIBIYI — 3
nuHimHIX 13015,4 10 6507,7 Tuc. ociod, a yepe3 92 poku 3HUKHE TTOBHICTIO.

Cepen mpUYMH CKOPOYCHHS CIIIbCHKOTO HACENICHHST YKpaiHU CIIiJ] pPO3PI3HATH 00 €KTUBHI Ta
cy0’exTuBHI. ['0T0BHUMH 00’ €KTUBHUMHU IPUIUHAMH €:

- ypOanizamiga. lle 3araapbHOCBITOBHI MpOILEC CKOPOYEHHS CLIBCHKOTO 1 3pOCTaHHS MICBKOTO
HacenenHs. [IpuumHorO 1ii 1aHOi 3aKOHOMIPHOCTI € TPHHAIHICTD 1 MOMYNsApU3allis ypOaHiCTUYHOT
KYJIbTYpH — PI3HOMAHITHIIIIE COI[iaJIbHE OTOYCHHS, BUIIMK MOTEHINIAT KOMYHIKAIlK Ta JOCTYyIy 10
hi-tech, mupimii giarma3on MOXIMBOCTEH 11 BUOOPY chepu 3apoOiTKy Ta po3sar i T.J1.;

- iHTeHcHIKalis  CUIbCHBKOTOCIOAAPCHKOTO  BHPOOHHUIITBA. 3pocTarda  MexaHisamis — Ta
aBTOMATH3allisi BUPOOHHYHUX IMPOIECIB Y CUTBCHKOMY TOCIIOAAPCTBI CKOPOUYIOTh BUKOPUCTAHHS
YKUBOI TIpalli i 3MEHIIYIOTh ITOMUT Ha po0OYy CHIIY B JAaHOMY CEKTOPI €eKOHOMIKH.
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Puc. 1. Ilunamika ynceIbHOCTi MiCbKOI0 Ta CiJIbCbKOI0 HACEJeHHSl Y KpaiHu, TUC. 0Ci0
Jlxepeno: moOya0BaHO 3a JaHuMHu http://www.ukrstat.gov.ua

["onoBHUMY CY0’€KTUBHUMH NPUUHHAMH €:

- HWXKYMN piBEHb [OXOJIB HaWMaHMX TMPALIBHUKIB Y CIIbCHKIM MICIIEBOCTI MOPIBHSIHO 13
MO>KJIUBOCTSIMM IPALEBIAIITYBAHHS B MICTI;

- HIWKYMHA piBEHb PO3BUTKY COLIANbHOI 1HQPACTPYKTYpU B CLIbCHKIM MICLIEBOCTI MOPIBHSAHO 13
MICTOM.

3BaXaloud Ha TEMaTW4HY CHPSIMOBAHICTh JOCITIPKEHHS, OUIbII JETalbHO 3yMUHUMOCS Ha
Ipyrii cy0’€KTHUBHIM NpUYMHI — HEJOCTATHIM piBEHb PO3BUTKY COLIAIBHOI 1HQPACTPYKTYpH Y
CUIbChKiM MicneBocTi. ['ocTpa akTyalbHICTH JaHOi MpOOJEMH MiATBEPIKYETHCS pe3ylbTaTaMu
ONMUTYBAHHS JJOMOTOCIIOAAPCTB OO 1X OINIHKK BiacHUX moOyToBux ymMoB [11]. Tak, y cepenapomy
97% wmichkux xkuTeNiB Ta 93% KUTENIB cea BBAKAIOTh O3HAKaMH O1JHOCTI BIICYTHICTh HOpPMaJIbHUX
AKHUTJIOBUX YMOB JJOMOIOCHOAApCTBa (BOAOIIH Y *KUTII, BaHHA a00 JTylIoBa KIMHATa BCEPEMHI JKUTJIA,
TyaJIeT 31 3JIMBOM BcepeuHi kuTia Tomo). [Ipu npomy (akTudHO CTpakgaiau BiJ iX BIACYTHOCTI y
cepeHboMY Jiuiie 6% 00CcTeREHNX MICBKUX ToMorocroaapcts 1 40% CUTbCHKHX IOMOTOCIOAAPCTB.

[Torani moOyTOBI yMOBM 3alMIIAIOTbCA OJHUM 13 HAMOUIBLI MPOOJIEMAaTUYHUX THUTaHb
coliabHOI IHPPACTPYKTYpH CUIBCHKUX TEPUTOPIH YKpainu (Tadu. 1).

B mepion 3 2009 mo 2017 pp. yacTka CUTbCHKOTO KHTIA, 00JIaJHAHOTO IEHTPATI30BAaHUM
BOJONOCTAYaHHAM, 30iAbIIMNIACA JMIIE Ha 9 M. II., a KaHaji3alli€lo, BaHHHUMHU KiMHAaTaMH,
MPUPOJHUM Ta30M Ta Taps4uM BoJOMOCTa4aHHsM Ha 9,3, 7,8, 3,6 Ta 11,2 m. m. BiAmOBigHO.
[IIBuamie 3a Bce MOBa e PO MPUMICHKI CUIBChKI HACEJICH1 MYHKTH, IO 3HAXOJATHCA B apeai
METamnojiciB. 3po3yMijio, IO 3a CUTYyallil, KOJIM MEHIIE TPETUHU CUIBCHKUX IKHUTETIB MalOTh
MOJKJIMBICTh KOPUCTYBAaTHCSl Cy4aCHUMH IMOOYTOBUMH 3PYYHOCTSIMH, Y HHUX 3HHMKA€ MOTHUBALISL
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3anumarucs B ceni. OcoOIUBO 1€ CTOCYETHCSI MOJIO/II.

Tabmnus 1

O0J1agHaAHHSA JKUTJI0BOTO (hoHy, %o
= =
= = =
2 o =
. . 2 % g = = 2 =3 5o
Pix Miciie npoXKHUBaHHS = "B = % = 3 2 8 & §
2 s | BE| f2| B | "%
A ™ 5) ~ =
= &
2009 MICBKI IIOCETIEHHS 76 74,9 75 71,8 82,2 60,6
clbChbKa MICLIEBICTH 225 18,4 1,6 16,1 50,2 79
2013 MICBKI IIOCEJIEHHS 76,9 75,8 76,2 72,8 84,6 61,2
clbChbKa MICLIEBICTH 27,4 23,3 1,4 20,8 51,3 12,7
2017 MICBKI IIOCEJIEHHSA 77,3 76,4 73 74,2 85,5 62,8
ClIIBCHKA MICILIEBICTE 31,5 27,7 1,2 23,9 53,8 19,1

Jlxepeno: moOyaoBaHo 3a JaHuMH http://www.ukrstat.gov.ua

Takoro X aKTyalnpHOIO € MpobieMa TOCTYyIy MO MEIUYHUX mociayr (tabdn. 2). B mepion 3
2009 no 2017 pp. 3pocia KidbKiCTh CUTBCHKHUX JOMOTOCIIONAPCTB, SIKi, IPU BUHUKHEHHI MOTpeOH,
HE 3MOINIM OTPUMATU MEJUYHY AONOMOry, NpuaOaTH JIIKM 4d MeIuuHe npuiaaid. Sk 6adumo,
gacTKa JJOMOTOCIIOJIAPCTB, SKi MOTPeOyBalli MEIUYHOI JOITOMOTH, aje He OTPUMAIH ii B CUIBCHKIN
MmicreBocTi 3pocna Ha 11 m. m., mpotu 8,4 m. m. And MICbKMX moceneHb. Ilpu mpomy udacTka
JIOMOTOCTIOJIAPCTB, SIKI MOTpeOyBaau JOMOMOTH, aje HEe OTPUMAIM il B 3arajbHii YUCEIHHOCTI
HaceJICHHs BiJIOBITHOI TEpUTOPIi 3pocia:

- B MICBLKHX HOCEeNIEHHX 3 7,7 10 9,9%:;

- B CUIBCBKIM MicIieBOCTI 3 6,6 1o 11%.

Tabmums 2
KinbkicTb 10MOrocnoaapcTB, B AKMX XTO-HEOYAb 3 WIEHIB MPOTATroM ocTaHHix 12 micsanis
npu noTpedi He 3Mir OTPUMATH MeIHYHY JONOMOrY, NIPUAOATH JIKH TAa MeAUYHE MPHIANAs

2009 pik 2013 pik 2017 pik
= A =® A =X =
s 25| gE| €5 gE| £5
IToxazHHuK 2 9 5™ 2 9 S m 29 5™
23| 2% 23| gg| 28| 2%
= 8 =29 =2 =2 9 = 8 =29
2| °F | °E = © =
Tucsau 24412 | 967,5 | 2691,2| 978,55 | 2918,7| 14351

VY % [0 KUIBbKOCTI JOMOTOCIOAAPCTB, Y
SKUX XTO-HEOYyIb 3 WICHIB MOTpeOyBaB
METOAMYHOI JI0NIOMOTH, TPUAOAHHS JIIKIB
Ta MEJMYHOTO TTPHIIAIIS

Jxepeno: nobynoBaHo 3a ganumu http://www.ukrstat.gov.ua

21,1 19,2 23,4 19,4 29,5 30,2

HaiiG1ap111 KpUTHIHOIO TPYIIOK CUTBCHKUX JKUTEIIB MO0 MPOOIeM 13 HaTaHHSIM MEIUIHOL
JIOTIOMOTH € JIiTH, BariTHI KIHKM Ta JIFOJIU MOXUIIOro BiKy. CilbChKi KIHKU (DEPTUIIBHOTO BIKY, SIKI B
MHUHYJIOMY MaJM HEraTUBHUHN JOCBIJ MOJIOTIB YW MEAWYHOIO HArjisay 3a HOBOHApOIKEHHUMH abo
XBOPHUMHM [TITBbMH MAalOTh HaMBHIy MOTHBalil0 Mirpamii B wmicto. Ilopsn i3 MarepiadbHUMU
npoOjeMaMy CUIBCHKHUX JOMOTOCIOJIAPCTB, BIACYTHICTH MEAMYHOIO CIHEIiajgicTa MOTPiOHOTO
npopiTo — 1€ OJHAa BAXKJIMBA MPUYMHA HEHAJIEKHOTO MEIUYHOTO OOCIYrOBYBAHHS >KUTEIIB
cinbchkux Teputopii (Tadis. 3). Tak, 3 2009 mo 2017 pp. Ha 147,2 TuC. 30iMbImIIIACS KiTBKICTh
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CUIBCBKHX TOMOTOCIIO/IAPCTB, SIKI Malli MOTpeOy, aje He MOTJIH BiJIBiJaTH JiKaps.
Tabmmg 3
KinbkicTb 10MOrocnoaapcTB, B AKMX XTO-HeOYIb 3 WIEHIB He MiI OTPUMATH
BiANOBIITHNX MeIMYHHUX MOCJIYT TA FOJOBHI NIPUYMHU I[LOTO

2009 pix 2013 pix 2017 pix
SBl g5z El g5 & gk
[Toka3Huk 25 4% 25| 25| % 5| 2 °F
o Bl Qo o8] Qo] o5l e
- O = = QO = = QO =
=3 2 9 =3 =2 9 = = o
2| °S 2| ° S 2|l ° S
[Tpuabatu Jiku, THC. JOMOTOCIIOAPCTB 2029,7| 799,1 |2179,7| 860,7 |2565,4| 1282
3 npuuuH, %!
3aHAJITO BUCOKA BApTICTh 98,3 | 97,6 96 96,3 | 97,6 | 98,2
HE 3MOIJIH 3HAUTH 11 1,7 2,5 3,3 2,2 1,7
BinBinaru jikaps, TUC. TOMOTOCIIOIAPCTB 978,6 | 470,6 | 1338 | 596,2 |1086,2| 617,8

3 npuuuH, %:

BiJICYTHICTh MEJMYHOTO CIICIiaJIiCTa MOTPiOHOTO
podiaro

3aHaJTO BUCOKA BapTiCTh MOCIYT 84,9 81 753 | 73,4 | 80,1 | 635
BinBigatu ctomaronora, THC. JOMOTOCTIOAAPCTB 529,3 | 273,8 | 829,6 | 368,5 | 986,1 | 497,2
3 npuuwH, %:

BiJICYTHICTh MEAMYHOTO CIIELiaJlicTa MOTPiOHOTO
podiTo

3aHaJTO BUCOKA BapTiCTh MOCTYT 95,2 95,6 98,8 98,2 98,9 96,3
[TpoBecTu MenuyHi OOCTEKEHHS, THC. 996 | 4305 |1317.1| 572.9 | 1438.3| 821.6
JIOMOTOCITOJIAPCTB

3 npuuuH, %:

BIJICYTHICTh MEIUYHOTO CTIEIliaTicTa MOTPIOHOTO
npodino

3aHAJITO BUCOKA BapTICTh MOCIIYT 97,1 | 91,4 | 90,8 | 83,3 | 941 | 90,9
OTpUMATH JIKYBATbHI NPOUEAYPH, THC. 485 | 187,9 | 6815 | 306,8 | 7652 | 402,8
JIOMOTOCITOJIAPCTB

3 npuuuH, %:

BiJICYTHICTh MEAMYHOTO CIIeliallicTa MOTpiOHOTO

4,3 17 108 | 21,4 8,1 32,8

0,1 4,3 0,5 0,3 0,4 3,7

1,3 7,4 7,1 14,6 3,2 9

0 10,9 1,9 7 2,1 14

podiIro

3aHAJITO BHCOKA BapPTICTh MOCIIYT 97,5 86,8 97,6 93 96,9 85,9
OTpHuMaTH JTIKyBaHHS Y CTaIliOHAPi, TUC. 1142 | 4432 |12676| 552 |1378.9| 8282
JIOMOTOCIIO/IAPCTB

3 nmpuunH, %:

BIJICYTHICTb BiJJIIJIEHHS HOTPIOHOTO PO iito 0,9 1,4 2,5 9,6 0,5 3,2
3aHA/ITO BUCOKA BapTICTh JIIKYBaHHS 98,6 98,3 | 96,2 89 98,8 96,6

xepeno: nobynosaHo 3a nanumu http://www.ukrstat.gov.ua

[Ipy yomy Bara NPUYMHU «BIACYTHICTh MEAMYHOTO CIHeIliajicTa MOTPIOHOTO MPOQLIIO»
3pocna mMaitxke B 2 pa3u —3 17 no 32,8%.

Bnpiui 30inbImmiacs KUTBKICTh CUIBCHBKHUX JOMOTOCIIONAPCTB, SIKI HE 3MOTJH TPOUTH
MeauuHui ornsan — 3 430,5 mo 821,6 tuc. Ilpu npomy, [KImoO Bara NPUYMHU «3aHAATO BHCOKA
BapTicTh mociayr» 3MmeHmmnaca 3 91,4 mo 90,9%, To Bara HMpUYMHHU «BIJICYTHICTh MEIUYHOTO
crieniaiicra noTpidbHoro mpodinto» 3pocna —3 7,4 10 9%.

Te x came cTrocyeTbcsd 1 OTPUMAHHS JIIKYBAJIBHUX IPOLEAYpP Ta OTPUMAHHS JIIKYBaHHS B
cTalioHapi. 3 4Ooro MOXHa 3pOOHTH BHCHOBOK, 110 KUIBKICHI 1 SIKICHI XapaKTEPUCTUKU MEIUYHOTO
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00CITyrOBYBaHHS KUTENIB CUTBCHKUX TEPUTOPIH MOTipIIvIInCS.
[TopiBHSHO 13 MICTSIHAMH, TaKOX IOTIPIIYEThCS PIBEHb TOPTIBEIBHOTO OOCIYrOBYBaHHS
CLIBCBKHX KUTEIIB (TalI. 4).

Tabauus 4
3a0e3neyeHicTh MICHKOI0 Ta CilIbCHKOI0 HACEJIEHHSI Y KpPaiHu
TOPTiBeJbHOI0 iIHPPACTPYKTYPOIO
2009 pix 2013 pix 2017 pix
Tl < B Tl o< B Tl o< B
g = =9 Z = =9 g I =9
IToka3Huk 2% 0 2 e 20 A M ) B m
S5 2% 25| 28| 25| 228
= 9 = = 2 =l = 2 =
E| © S E| © S | ©S
3abe3meuenicts HaceneHus, Ha 10 Tuc. ocio:
00'eKTaMu TOPTiBIIi, OJI. 15 12 15 9 11 6
TOPrOBOIO IIJIOIICIO B Mara3nHax, M2 2251 636 2745 580 2387 491

Jxepeno: moOynoBaHo 3a JaHUMH http://www.ukrstat.gov.ua

B wmicekux mocenenHsx B mepiog 3 2009 mo 2017 pp. Oemo CKopoTHiIacs KUTbKIiCTh
TOPTIBENILHUX 3aKJIaiB, MPOTE 3pOcia TOProBa IUIOIIA Mara3uHiB. BinOymocs 1e 3aBIsSKu 3aKpUTTS
HU3bKOPEHTA0CIBHUX ~MaJlX TopriBeJILHHX TOYOK 13 OOMEKEHUM ACOPTHMEHTOM TOBapIB.
HepeBaxcHo 3a paXyHOK MarasuHiB «YKkpkooncnijaku». Haromicts 301u1b1mIacs KUIbKICTh IPUBATHUX
MarasuyHiB 1, 10 OCOOJMBO BaXJIMBO, TOPriBeIbHUX LEHTpiB. OCTaHHI J103BOJISIOTH
JOMOT'OCTIOIAPCTBAM 3aO0IAJUTH Yac Ta TPOIIl 32 PaxyHOK KOMITAKTHOTO po3M1meHHa IIUPOKOTO
ACOPTHMEHTY TOBapiB 1 BIJHOCHO HIX4YMX WiH. OpHaK, B CUIBCBKIM MiCIIEBOCTI BigOymocs
CKOpPOYEHHSI 1 00'€KTIB TOPTiBIi, 1 TOProBoi oMl Mara3uHiB. O0'€eKTUBHOIO MPUYMHOIO [[LOTO CTAJIO0
SIK 3MEHIIIEHHSI KUTbKOCTI CUTbCbKMX HACENIEHUX ITYHKTIB, TaK 1 CKOPOUEHHS CUIbCHKOTO HaceneHHs. B
pe3ynbTaTi 30UTbIIY€EThCSI KUTBKICTh CLIBCHKMX HACEIeHUX MYHKTIB, OCOOIMBO 13 4Hcla BiJJaleHUX
BIJ] pailoHHUX Ta 00JaCHUX aJMIHICTPAaTUBHUX LIEHTPIB, Y AKUX B3arajl HEMae Mara3uHis.

Jis TMX JKUTENIB CUIbCBKOI MICIEBOCTI, Kl HE BOJIOAIIOTH BJIACHUMM TPaHCHOPTHUMU
3acobamMu ab0 HE MOXYThb HUMH KEepyBaTH, MOKJIMBOCTI BIJBIJYBaHHS palOHHUX Ta OOJacCHHUX
aJIMIHICTPAaTUBHHUX LIEHTPIB 3a JOMOMOI'OI0 T'POMAJICBKOTO TPaHCIOPTY 3MeHImaucs. [lpudannoro
IOTO € CKOPOYEHHS 3ali3HUYHOI'O Ta AaBTOOYCHOrO NapKy KpaiHM, 3MEHIIEHHS KIJIbKOCTI
NPUMICBKHX PEWCIB (3aJI3HWYHUX Ta aBTOOYCHHUX), 3pOCTaHHs BapTOCTi mpoizny. Hampuknan, 3a
nepiof 3 2000 o 2017 pp. KUIBKICTh MACaXKUPCHKUX BaroHIB y 3a113HUYHOMY TPAHCHOPTI YKpaiHu
ckopoTmiacst 3 9 o 4,5 tuc. oa. Yce 1e Mpu3Beio A0 3HAYHOTO 3MEHILIEHHS Macakupooodiry y
MPUMICBKOMY CITOJTy4deHH] (Tabi. 5).

Tabmuns 5
BingnpasJieHHs1 (mepeBe3eHHsl) MACaAKUPIB Yy NPUMICBKOMY CIOJIYYEHHi, MJIH. 0Ci0
Pik

Bun tpancnopry 2017 no

2000 | 2005 | 2010 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 2000. %

3ami3HUIHUI 454 | 385 | 365 | 370 | 369 | 350 | 350 | 346 | 119 26,2

ABTOMOOLIbHIIE | 794 | 757 | 655 | 635 | 621 | 530 | 460 | 407 | 302 | 546
(aBTOOYCH)

Jxepeno: moOynoBaHo 3a nanumu http://www.ukrstat.gov.ua

3a nepioa 3 2000 mo 2017 pp. uucenbHICTh CLILCHKOTO HaceIeHHs ckopoTuiacs Ha 18,6%,
TOAl SIK KUIBKICTh IMACaXUPIB y NMPUMICHKOMY CIIOJYYEHHI 3a II€H K€ IMepioja 3MEHIIHIacs Ha
3amizauni Ha 73,8%, Ha aBTOOycHUX Mapuipytax — Ha 45,4%. OTxe, TOJOBHOIO NPUYHHOIO
3MEHIIEHHS! MPUMICHKOTO MAcakKUpooOIry € MOTIpPIICHHsS PiBHSA TPAHCIOPTHOTO OOCIYrOBYBAaHHS
KHUTENIB CUIbCBKUX TepUTOpid. OJHI€I0 13 TOJOBHUX MPHUYMH TMOTIPUICHHS TPAHCIOPTHOTO
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00CITyrOBYBaHHS )KUTEINIB CUTBCHKUX TEPUTOPIN € HE3aIOBUIBHUX CTaH YKpaiHCHKUX Jopir (puc. 2).
Tak, 3a nepion 3 2000 mo 2017 pp. KOBXKUHA aBTOMOOUIEHHUX JOPIT MiCIIEBOTO 3HAUEHHS 3 TBEPIUM
MOKpUTTAM 3MeHmmnacs i3 150,7 mo 114,7 tuc. kM. B aHamizoBaHoMy Mepiojii 3pociia JIHIIE
JOBKHHA T0pIir V HAMHIKYOT KaTeropii.

VY 3B’s3ky 3 obOmexxkeHuM (iHancyBaHHSAM Outst 90% aBTOMOOUIBHUX JOPIT 3arajibHOIrO
KOPUCTYBaHHS HE peMOHTYBaJIM 1moHal 30 poKiB; BOHM HE BiIOBIJaIOTh Cy4aCHUM BUMOTaM SIK 3a
MinHicTio (39,2%), Tak i 3a piBaicTiO (51,1%) [12].
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Puc. 2. ABTOMOOUIBHI J0porn YKpaiHM 3arajibHOr0 KOPMCTYBAHHS MICLEBOI0 3HAYEHHH 3

TBEPAMM NMOKPUTTSAM 32 KATEropisiMmm, KM*
Jlxepeno: moOya0BaHO 3a JaHuMH http://www.ukrstat.gov.ua

JlocBin cHiKyBaHHS 13 JKUTENSAMH CUIBCBKUX TEPUTOPIA Ja€ 3MOTy CTBEPIKYBaTH, IO
JIBOMa HalBaXIMBIIIMMH €JIEMEHTaMHU COLIaNIbHOI 1HQPACTPYKTYpH cella € Horo 3a0e3nedyeHHs,
aIbTEPHATUBHUMM TPaJULIHHUM cHocobaM oOIrpiBy KHTJA, ONAIIOBAaJIbHUMM arperaramu, Ta
YHOPSAKYBaHHS ¥ MIATPUMAHHS Y HaJEXKHOMY CTaHl JOPIT 13 TBEPAUM HOKPUTTSAM MPUMICHKOTO
CIIOJTy4EHHS.

TpaauuiiHumu croco6aMu oOIrpiBY JKUTJIA CUIBCHKOTO HAcEJeHHs € IMiYHE OMaJeHHs Ta
TBEPAONATUBHI BOJISIHI KOTJIA CTapOi KOHCTPYKIIii. ['0TIOBHUMH TXHIMU HEONIKAMH €:

- HU3bKHMHI Koe(]illeHT KOpHCHOI Aii (TBepAONalIMBHI BOJSHI KOTJIM CTapoi KOHCTPYKIIi) Ta
oOMexeHa Iom1a ooirpiBy (MiyHe ONaleHHs);

- HaJMIpHa aMIUIITyJa KOJIMBAaHHS TEMIIEpaTypH BCEpEIMHI MPHUMIIIEHHS — >KapKo BBeuepl Ta
XOJIOZHO 3PaHKY;

- KOHCTPYKTHBHI OCOOJINBOCTI He Mepe0ayaroTh rapsiue BOJONOCTaYaHHs;

- BIJIHOCHO BHMCOKI 3aTpaTH Ipalli Mpyu 00CIyroByBaHHi;

- BHCOKA BapTiCTh e€KCILTyaTalli.

Ha octaHHROMY IYHKTI1 3yIMHUMOCS I€TaJIbHIIIIE:

1) cepeHs BapTiCTh MiYHOTO OMANEHHs CEAHCHKOro 6ymuHKY (= 100 M%) 6e3 3pyunocTeit 3a
OTaoBaIbHUM ce30H (6 Mmic.) — 18,9 Tuc. rpH.:

- BYyriuust — npuban3Ho 2 ToHHU 3a 1iHoto 6700 rpH. (cranom Ha 15.02.2019p. [13]) — 13400 rpu.;
- JpoBa — mpuOIMU3HO 5 ckiaagomeTpiB 3a 1iHot0 1100 rpH.13 — 5500 rpH.;

2) cepenHSl BapTiCTh OMaNeHHs CelAHChKOro OyamHKy (= 100 M?) 6e3 3pydHOCTEMH
TBEPAONAIMBHUM (3BUYaiHUM) KOTJIOM 3a ONaJIIOBaJIbHUN ce30H (6 Mic.) — 32, 3 TUC. TpH.:

- Byruuist — npubau3Ho 4 TouHu 3a ninoto 6700 rpH.13 — 26800 rpH.;
- apoBa — mpubau3HO 5 ckimagomerpis 3a 1iHoto 1100 rpH.13 — 5500 rpH.;

JUis TOpIBHSHHSA TNpUBEAEMO NPUOIM3HY BapTICTh ONAJEHHS CEISHCHKOTO OYIMHKY
(= 100 M?) 3i 3py9IHOCTAMH Ta30BUM JBOKOHTYPHHM KOTIOM:

- 1800 m® 3a onamoBanbHHIT ce30H (300 M 3a micsp) 3a minoto 8,56 rpH. 3a 1 M3 — 15,4 THC. TpH.,
BKJIIOYAIOUH rapsye BOAOMOCTAYaHHS.

Ha BizMiHy Big MNIYHOTO OMAaJeHHA Ta TBEPAONAIMBHUX KOTJIIB CTapoi KOHCTPYKIIII,
eKCIUTyaTallisi ra30BUX KOTJIiB, KPIM HIDKYMX BUTPAT Ha 0OCIYrOBYBaHHS, /1€ 3MOTY:

- 3a0€3MeYnTH BIJICYTHICTh TIOMITHUX KOJIMBaHb TEMIIEPATYPH BCEPEAUHI MPUMIIICHHSI;
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- 3a0e3MeYnTH BIacHe rapsye BOJAONOCTauYaHHs Ta 00JIaJHAHHS CaHBY3IIA.

KpiM ra3oBuX KOTJIB, aJbTEPHATUBOIO MIYHOMY OIAJCHHIO Ta TBEPIONAIMBHUM BOJISHUM
KOTJIaM CTapoi KOHCTPYKIIi € CydacHi TBEpJONaMBHI (TpOJI3HI) Ta €JIEKTPOKOTIH. Bapricth ix
eKkciutyatauii € mie jemeBmiol0. IIpore BoHa morpedye creniaTbHUX HABUYOK OOCITYTOBYBAaHHS,
OYIIBHUIITBO KOTEJICHb (IMIpOJi3HI KOTJIM) Ta CYTTEBE TEXHIYHE IepeocHalieHHs (OymiBHUAIITBO
JIOMATKOBUX TpaHC(HOPMATOPHUX CTAHI[IN, BUCOKOBOJBTHUX JIHINA TOINO), TOJATKOBUX MaTepiabHUX
BUTPAT Ha KYIIBIIIO ONAJIIOBAJIBHOIO arperary, 1oro MoHTax ta o0ciryroByBaHHs. OTxe, MOAEpHI3aLlis
CHCTEMH OMNAJICHHS CUIbCBKUX TEPUTOpi MmoTpedye cCremianbHol Jep)KaBHOI Mporpamu Ha 3pa3ok
ICHYIOYOI [TPOrpaMy 3/1€IIEBIICHHS CIIOKUBUUX KPEIUTIB JUIsl YTEIUICHHS KUTIOBUX OYIUHKIB.

YnopsakyBaHHS ¥ TIATpUMAaHHS Yy HAJEKHOMY CTaHi JOpIT 13 TBEPAUM TMOKPHUTTAM
IPUMICBKOTO CIOIYYEHHS JO03BOJIUTh BUPIIIUTH KUIbKA BaKJIMBHUX 3aBJaHb >KUTT€3a0e3MedeHHs
CUIBCBKUX TEPUTOPIH:

- CIpuATHME 30UIBIIEHHIO KUTBKOCTI pelciB aBTOOYCIB IPUMICHKOTO CITOIYYEHHS Ta 3MEHIIECHHIO
BUTpAT Yacy Ha JIOpOTYy;

- TIABUIIMTH MIBUAKICTH NPUOYTTS OpUra HEBIAKIAAHOT MEIUYHOI JOTIOMOTH;

- 30UIBIIMTH TOTIK TYPHCTIB 1O CUIbCBKMX HACEJICHHMX ITYHKTIB, SIKI BOJIOMIIOTH CKJIQJIOBUMHU
MNOTEHLIATy «3€JIEHOr0 TYPU3MY», 1110 CIIPUSATUME PO3BUTKY OCTaHHBOI'O;

- 30UIBIIMTH KUTBKICT MIANPUEMIIIB Y cdepi po3apiOHOT TOPTiBi, sSKi (OPMYIOTH MPOMO3HUIIiI0 HA
MicCIIeBUX (CLITbCHKHUX) Oa3zapax;

- CHOPUSATHME PO3BUTKY CLIBCHKOTOCHOAPCHKOI chepr BUPOOHMIITBA, MIO IMiIBUIIMTH TTONUT Ha
pobouy cumity 300Ky BiANOBIIHUX HIAMPUEMCTB Ta CAMO3AMHATICTb B OCOOMCTHUX CEJITHCHKHX
rOCIOJapCTBaX.

BucHoBKH:

1.V cepenabomy 97% wMicbkux xuTeliB Ta 93% >KHTENiB cella BBAKAIOTH O3HAKAMU
01THOCT] BIJICYTHICTh HOPMaJbHMX XKMTIOBUX YMOB JOMOIOCHOJApCTBa (BOJOTIH y JKUTJII, BaHHA
abo nymoBa KIMHaTa BCEpENMHI JKMTJA, TyaJeT 31 3IMBOM BCEpeIMHI kHuTia Toio). Ilpu npomy
(GakTUYHO CTpaXKAadM B iX BIACYTHOCTI y cepelHboMy Juiie 6% OOCTEeXKEHHUX MICBKHX
nomorocnoapcTB 1 40% CUIBCHKUX JOMOTOCIIOAPCTB.

2.3a cuTyanii, KOJM MEHIIE TPETUHU CUICBKUX JKMTEIIB MAalTh MOKJIMUBICTh
KOPHCTYBaTUCSI CydaCHUMH NMOOYTOBHMH 3PYYHOCTSMH, Y HHX 3HHUKAE MOTHBAIlis 3aJMIIATUCS B
ceni. OcoOIMBO 1€ CTOCYETHCS MOJIOII.

3.B mepiog 3 2009 mo 2017pp. 3pocia KiTbKICTh CUIBCBKHX JIOMOTOCIIOJAPCTB, SIKi, TPU
BUHUKHEHHI IOTPeOH, HE 3MOTII OTPUMATH MEAWYHY JIOMIOMOTY, TPUAOATH JIIKU Y1 MEJIMYHE MPUIIa s,

4. Tlopsin 13 MarepialbHUMHU TpoOJieMaMu  CUIBCBKHX JIOMOTOCIIOAApPCTB, BIJICYTHICTb
MEIWYHOIO CHeIiallicTa MOTPiOGHOro mpo¢iaro — IIe OAHAa BaXJIMBAa NPUYMHA HEHAJIEKHOTO
MEIAMYHOTO 00CIYyTOBYBaHHS )KUTEIB CUIbCHKUX TEPUTOPIH.

5. TlopiBHSIHO 13 MICTSHAMHM TOTIPIIYETHCS PIBEHb TOPTIBEIBHOTO OOCIYrOBYBaHHS
cinbebkux xkuteniB — 3 2009 o 2017 pp. B CUIbCbKIN MICIEBOCTI BiI0YI0CS CKOPOYEHHS 00'€KTIB
TOPTiBIIi 1 TOPrOBOT MJIOIII Mara3uHiB.

6. I1st TUX JKUTENB CUIBCHKOI MICIIEBOCTI, SIKi HE BOJIOIIIOTH BIACHUMH TPAHCIIOPTHHUMHU
3aco0amu ab0 HE MOXXYTb HMMHU KEepyBaTH, MOXJIMBOCTI BiIBilyBaHHS pallOHHUX Ta OOJIACHHX
aJIMIHICTPAaTHBHHUX IIEHTPIB 32 JOMTOMOTOI TPOMAJICHKOTO TPAHCIIOPTY 3MEHIIMIHCS. [IpuanHOr0
IIBOTO € CKOPOYEHHS 3aJli3HUYHOTO Ta AaBTOOYCHOrO MapKy KpaiHHM, 3MEHIICHHS KUIbKOCTI
MPUMICBKUX PEHCIB (3ATI3HUYHUX Ta aBTOOYCHHX ), 3pOCTaHHS BAPTOCTI MPOI3Y.

7. OnHi€0 13 TOMOBHUX MPUYMH MOTIPIIEHHS TPAHCIOPTHOIO OOCITYrOBYBAaHHS JKUTEIIB
CUTBCHKHUX TEPUTOPIN € HE3aIOBITLHUX CTaH JOPIT MPUMICHKOTO CITOTYICHHS.

8. /IBoMa HaWBaXJIMBIIIMMHU eJIEMEHTaMH COLialbHOI 1H(pacTpykTypu cena € HOro
3a0e3nedYeHHs, AJIbTCPHATUBHUMHU TPAIUIIMHUM CrocobamM oOOIrpiBy JKHUTIA, OMATIOBAILHUMHU
arperaTaMmu, Ta YHOPSIKYBaHHS U MIATPUMAaHHS y HAJIEKHOMY CTaHI JOPIr i3 TBEPIAUM MOKPUTTIM
MIPUMICHKOTO CIIOJTYYCHHS.

MonepHizallis CUCTEMHU OMNAJCHHS KHUTJIAa CUIbCHKHX TEPUTOPiH morpedye crhemiaabHOi
Jep>KaBHOI MPOrpaMu Ha 3pa30K ICHYKYOI IPOTrpaMy 3JEIIEBICHHS CHOXHMBUUX KPEAMTIB IJIs
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YTEIUICHHS )KUTJIOBUX OYJHHKIB.

[lepcieKTUBHUM HaMpsIMOM TOJAJBIINX JOCI/DKEHb 13 JaHOlI TEeMaTHKH € po3podKa

Jep>KaBHOT MPOTpaMy BiTHOBIEHHS COIaJbHOI 1H()PACTPYKTYpH CUIBCBKUX TEPUTOPIA y SKiH,
OKpIM 1HIIOTO, JIOIIJILHO OOTPYHTYBAaTH MEXaHI3M CITiBydYacTi y ii (piHAaHCYBaHHI IIEHTPAIBHOTO Ta
MICIICBUX OPTaHiB BIaJH, 3eMJICKOPHUCTYBaUiB.
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THE SOCIAL INFRASTRUCTURE OF RURAL TERRITORIES

Introduction. The dynamics of the population number in a rural area has a negative trend. The main
reasons are the low level of income and unsatisfactory development of the social infrastructure of rural
populated areas.

Purpose. The aim of the research is to study an actual state of social infrastructure in the rural areas, to
detect the most vulnerable points, and to substantiate the measures aimed at solving the detected problems.

Methods. In the process of research, the following methods were used: scientific abstraction,
analysis and synthesis, observation and comparison, empirical, rows of dynamics, averages and others.

Results. On average, 97% of urban inhabitants and 93% of rural inhabitants consider the lack of
normal housing facilities and living conditions of a household to be the signs of poverty. But in fact, only 6%
of urban households and 40% of rural households under study suffered from their lack.

Limited access to medical healthcare services is a challenging issue for the inhabitants of rural
areas. In the period from 2009 to 2017, there was an increase in the number of rural households, that
couldn’t get medical help when needed or buy medicine and medical equipment.

Compared to the urban residents the level of retail sale service of rural residents is decreasing. The
reduction of retail outlets and shopping floor space in the rural area is continuing. The level of the
transportation service in the rural areas has also worsened.

The opinion poll of rural inhabitants enables us to state that two main elements of a village
infrastructure are its provision with alternative ways of heating the accommodation, heating units, repairing
and maintaining the suburban roads with a hard surface in an appropriate state.

Originality. A detailed description of the actual state of the social infrastructure of rural areas is
given. The assumption has been made that the most essential elements of the social infrastructure of a
village are its provision with the alternative ways of heating accommodation, heating units, repairing and
maintaining the suburban roads with a hard surface in an appropriate state. The necessity to update the
heating system of rural areas was substantiated and the suggestion was made as to a special state program
of its financing.

Conclusion. In the conditions when less than one third of a rural inhabitant has the possibility to use
modern amenities, they lose the motivation to remain in the village. Therefore, an effective tool to develop
rural areas is the renewal and development of their social infrastructure which shouldn’t be inferior to the
analogous urban one when it comes to housing and living conditions.

Key words: rural territories, depopulation, social infrastructure, medical care, roads, public
transport, shopping enterprises, living conditions.
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JIOCBIJI PO3BUHEHUX KPAIH IIOJ0 BILUIUBY BIOJI)KETHUX BAYKEJIIB
HA PO3BUTOK PEI'TOHIB

Y cmammi ob6ripynmosano, wo cucmema @iCKAIbHO2O CMUMYTIO8AHHS, ONepyloYUu 0a308uUMU
iHCmpyMeHmamu noo0amxog8oi ma 010024cemHoi NoAIMuUKYU, 00380JAE€ CMBOPUMU NepedyMO8U MAliOYMHbO20
3POCMANHS NPIOPUMEMHUX HANPIMIE PO3GUMKY peioHis. 3 ’ac08aH0, wjo iCHYIOMb Pi3Hi MOOeli ma K406l
Hanpsmu opeanizayii cucmemu QicKaibHO20 CMUMYTIOBAHHA NPOGIOHUX Kpain ceimy. IIposedenuti ananis
HAO0A8 MONCIUBICMb BUOKDEMUMU OEKibKA OCHOBHUX MOOenel (DiCKATbHO20 pe2yO8AaHHS PO3BUHEHUX KPAIH.
Cepeo nux natbinbuy npakmudny YiHHICMb NPeoCmasiaioms CKAHOUHABCHKA, HiMeybKd, Opumancoka ma
xkanaocoka mooeni. CKanOuHABCLKA MOOeb 3a0e3neuye NO8HY AGMOHOMIN PUHKOSUM CyO ekmam y cghepi
BUPOOHUYMEA MA (DIHAHCYBAHHA COYIANLHUX 3AX0018 Yepe3 NOMYHCHY cucmemy nepepo3nodiny. Himeyvka
MoOenb noby0osana Ha RpuHyunax QickairbHozo Gedepanizmy. bpumanceka modens xapaxkmepuzyemocs
BUCOKUM  pisHeM  Oeyenmpanizayii  0100xcemHux noenosadcenv. Kanaocvka moodenv — hickanvhol
Oeyenmpanizayii cnpsamMo8ana HA GUPIGHIOBAHHS YMO8 HCUMMISL HACENEHHS Pe2iOtis, 3a sIKoi Micyesi opeaHu
610U MAOMb 61ACHI NOOAMKU MA APABO 000A8aAMU C80i CMABKU 00 6a3060i (hedepanbHoi cmasKi.

Knrouoei cnosa: oeyenmpanizayis, ickanvna oeyenmpanizayis, 0100xcemui saxceni, hickaivha
NOAIMUKA, PeciOHANbHUL PO3GUMOK, QICKATIbHI CMUMYIU.

IToctanoBka mnpodJemu. besnepepBHICT, Ta BUCOKHMH JUHAMI3M MPOIECIB €KOHOMIYHOTIO,
IHHOBAI[IHOT'O Ta COLIIOKYJIBTYPHOI'O PO3BUTKY MapajelbHO aKTUBHIN qU(y3ii 3HaHb (hOpMy€ MOTEHII1IHI
MOXKJIMBOCTI Ta CEepHO3HI BUKIMKHU Tepe]l HAIlIOHATbBHUMH YpsilaMd I0A0 (popMyBaHHS CHPHUSTIMBOTO
cepenoBuIlia (YYHKIIOHYBaHHS W PO3BUTKY PUHKOBUX CYO €KTIB 32 PaXyHOK BCEOXOIUTIOIOUMX TPOIIECIB
IHTerpallii, 1110 NoJIArae y JOCATHEHHI OaaHCy IHTEPECIB YCIX 3a/IisIHUX CTOPIH.

[IpakThkKa aep:KaBHOIO YIpaBIIHHS NMPOTPECUBHUX KpaiH CBITY J1OBOJUTH €(EKTHUBHICTH
BUKOPUCTaHHS (PICKAJILHOTO CTUMYJIIOBAaHHS B SKOCTI YHIBEPCAJIbHOIO IHCTPYMEHTY Oprasizarii
CUCTEMHM E€KOHOMIYHUX MOTHBALIA 3 METOI CTHMYJIIOBaHHS IPOILECIB €KOHOMIYHOTO PO3BUTKY.
OpHak, JaHW HaAmpsM BITYU3HSIHOI OFOKETHO-TOAATKOBOI MONITUKH HAa CHOTOJHINIHINA JIEHb €
CI1abOpO3BUHYTUM, IO BUSBISIETbCA Yy (ICKaJBHOMY XapakTepl CHCTEMH, a JeKJIapyBaHHS
PUHKOBUX I[IHHOCTEW 3Ae0UIBIIOr0 OOMEXYEThbCS KOMAaHIHO-aJMIHICTPATUBHUMHU MiJXOJaMHU 10
oprasizariii CHCTEMH €KOHOMIYHUX BIJHOCHH.

B nmanux ymoBax akTyaJdbHOCTI HaOyBae He JMIIE NMUTAaHHS pedOpMYBaHHS ICHYIOUOTO
HOPMATHBHO-TIPABOBOTO TOJS Y paMKax MUTaHb ()iCKAIEHOTO MOTHUBYBaHHS, aie i €(PEeKTHBHOTO
3aM03MYEHHs CBITOBOI MPAKTUKH, 11 HaJEKHOI aJamnTallii 10 BITYU3HIHOT CUCTEMHU.

AHaji3 ocTraHHix gociailzkeHb i myOaikaumiii. Ilpobnemam opranizamii epexTUBHOI
010/ KETHO-TT0IaTKOBOI MOJIITUKU MPUCBAYEHA 3HAYHA KIJIBKICTh HAYKOBHX Ipallb, KOH(pEpEeHIii Ta
dbopyMiB. Y pe3ynabTaTi BITYU3HSIHOK HAYKOBOIO CIIJIBHOTOIO C(OPMOBAHO TOTYKHE TEOPETHYHE
miArpyHTS (PYHKIIOHYBaHHS (DiCKaJIbHOI CUCTEMH, il KIIFOYOBUX €JIEMEHTIB, (PYHKIIIH Ta CHCTEMHHUX
po0JieM perioHaAIbBHOTO PO3BUTKY. BHCOKMIT piBeHh TEOPETUYHOT IIHHOCTI MPEJACTABISAIOTH COO0I0
pobotu Takux BiTum3HsHUX BueHUX: O. AnnMoBa, I. AnekceeBa, B. Anapromienko, B. boromto6oBa,
b. bonmupeBa, M. bytka, 1. BaxoBuu, I'. Bo3usik, A. l'anpunHchkoro, B. I'eiins, 3. I'epacumuyk,
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M. T'onuapenko, b. lanmwmmmnaa, M. Jonimaboro, B. Jem'saummn, O. IBanoBa, I. 3aBepyxa,
I'. Kanernika, O. Knemanuyk, A. KpucoBaroro, B. Ocenpkoro, B.Omnapina, B. I ITum,
A. II. CapoBenka, 1. Yckoga, JI. YUepniok, O. IIumka Ta iHIIMX HayKOBLIB.

[TogaTkoBe CTUMYITIOBaHHS 32 PaxXyHOK HaJaHHS IMMOJATKOBUX IMUILI y IHHOBAIIHHIA cdepi
3aJUIsl CIIPUSIHHS CTajloMy PO3BUTKY perioHiB mocmimkysanu: JI. Kacesnoa, O. Mapuenko,
O. Monnogan, A. Hukudopos, 1. Tounnina, /1. YUebepkyc Ta iH.

HesBaxaroun Ha Bxke c(OPMOBAHUN MOTYKHUH OJOK (DyHIAMEHTAIbHUX YABICHb PO
0COONMMBOCTI Oprasizaiii OFKETHO-TIOJAATKOBUX BIJHOCHH, OIJIBII TIPYHTOBHOTO PO3TIISAY
noTpeOyloTh MUTAHHS BHUKOPUCTAHHS 1HO3EMHOTO JIOCBiAY Ta MOTO HAJEKHOTO BIPOBA/KCHHS B
CHCTEMY YIIPaBJIIHHS €P’KaBHOI'O PErIOHAIBHOTO PO3BUTKY.

MeTto10 CTaTTi € cCUCTeMaTH3allisl €BPOIEHCHKOr0 JOCBIAY OIOPKETHHX Ba)KENTIB BILUIUBY Ha
PO3BHUTOK PETiOHIB JJII MOXKJIMBOCTI IMIUIEMEHTAIlll Horo B YKpaiHi 3 ypaxyBaHHSIM BITUM3HSIHHUX
0COOIMBOCTEH €KOHOMIYHOTO PO3BHUTKY. J[JIsi BUpIIIEHHS MMOCTaBICHOI MeTH OyJ0 BHPIIIEHO TaKi
3aBJaHHA:

- 3’5ICOBaHO, IO MPOIECH JIEICHTpalli3allii BIaJHUX MMOBHOBAXEHb Ta, y TOMY YHCHi, (icKaibHa
JEleHTpati3alisl € BaXKIMBUM I1HCTPYMEHTOM (ICKaTbHOTO CTUMYIIOBAHHS PErioHaIbHOrO
PO3BHTKY;

- JOCHI/PKEHO CKaHJIWHABCbKY, HIMEIbKY, OpUTAaHCBKY Ta KaHAJACbKy Mojeni (icKalbHOTO
peryIroBaHHS.

Buxkiiax ocHOBHOro Martepiajy aocjixkeHnsi. He miyisirae cymHiBY, 110 (hicKalbHa MOJITHKA
3aiiMae Ba)KJIMBE MICIIE B CUCTEMI JIEPKABHOTO PETyYJTIOBAHHS Ta € BUPA3HUKOM 3arajibHOI €KOHOMIYHOT
TMTOJIITHKY JISP’KaBH, MIOCTABJICHHUX ITUIeH Ta 0OpaHMX MiIXOIIB JI0 iX peasizaliii. 3ae)kHO BiI WX IIJICH
MOXXYTh BUIFHO BapirfoBaTHCS CIIOCOOM Ta IHCTPYMEHTH iX JOCSTHEHHS HAa TOMY YH IHIIOMY €Tari
PO3BUTKY Jep:kaBu. BapTo Takok BiI3HAUMTH, 110 OOpaHi IHCTPYMEHTH Ta 3aco0M (icKanbHOI
MOJITUKM 3yMOBJIEHI BIJIMBOM KOHKPETHOI E€KOHOMIYHOI CHUCTEMH CYCNUIbCTBA, IO CKJIAnacs y
JieprKaBi, @ TAKOXK HU3KOKO ICTOPUYHUX MEepeyMOB. 3aCTOCYBaHHS IHCTPYMEHTIB (iCKaIbHOT MOJIITUKU
noTpeOye BUSHAYEHHS YITKOI MPIOPUTETHOCTI Ta YCBIIOMIIEHHS TIOTOYHOT'O CTAaHY MaKpPOEKOHOMIYHOTO
CepeIoBHIIA, aIeKBAaTHOI OLIIHKY NMOTEHLIIHNX BIUIMBIB Ta PU3UK-(PAKTOPIB.

JlocBil pO3BMHEHMX KpaiH CBIAYWTH IPO Te, L0 PUHKOBI BIJHOCHHU Ta BIAKPHUTICTH
NepeBaXHOT OLIBIIOCTI HAIlIOHATBHUX €KOHOMIK MOPOKYE MOTpedy 3acTOCYBaHHs TaKUX 3aco0iB,
saKi O 3a0e3mevryii TO0XBaBJIEHHS 1HBECTUIIIMHOTO CEpelOBHUINA, I1HHOBAIIMHUX IIPOIIECIB,
JOCSITHEHHS! OKPEMHUX LJIeH COLiaIbHOrO0 ab0 €KOJIOT1YHOI0 XapaKTepy, YHUKaIoud BUKOPUCTAHHS
anapaty npumycy. OJTHUM 13 TaKUX IHCTPYMEHTIB, 3/1aTHUX 33JJ0OBOJILHUTH YCl epepaxoBaHi BUIIE
LTl, € opraHizamis cucteMH (ickaabHOro cTUMyitoBaHHA. Ll cucrtema, omepyrounm 06a30BUMHU
IHCTpYMEHTaMM IIOJATKOBOi Ta OOKETHOI IMOJIITUKH, JO3BOJIIE CTBOPUTH IEPEAYMOBU
MailOyTHBOTO 3pOCTAaHHS NMPIOPUTETHUX HANPSIMIB PO3BUTKY PETi1OHIB.

Peanizamis cucremu ()iCKaJIbHOTO CTUMYIIOBAHHSI Ha 3aralbHOJEPKABHOMY pPIBHI MOBHHHA
CYMPOBO/KYBATHCSI aKTHBHOIO CITIBIPAIICIO 3 PETriOHAJIbHUMU CTPYKTYpaMH 3 METOI0 3a0e3ledeHHs
ONTUMAJILHOTO PIBHS €(PEKTHBHOCTI BIAMOBIIHUX 3aXOJiB. BuTbIl TOro, KOHIEMINS (iCKATBHOTO
CTUMYJTFOBAHHS YaCTKOBO TEPETUHAETHCS 3 Miaxoaamu (ickanbHOI aeneHTpanizanii [3, c. 48; 8, €. 209].

B cydyacHux ymoBax pegopmyBaHHs, 1110 BIJOYBalOThCs B YKpaiHi 3 ypaxyBaHHSIM MPOLECIB
JeleHTpati3allii BJIaJHIX MOBHOBAXXEHb Ta, y TOMY YHC, (hiCKaNIbHOI JAeleHTpati3alii, BaXKIMBUM
€ JIOCHTIDKCHHsSI CBITOBOTO JIOCBiTy Oprasizaiii cucreMu (iCKadbHOTO CTHUMYJIIOBaHHS JJIs
MO>KJIMBOCT] IMITJIEMEHTAIlll TMEBHMX EJIEMEHTIB 13 YpaxyBaHHSAM cHeuu(piyHUX OCOOIMBOCTEH
PO3BHUTKY YKpaiHH.

OpHi€r0 3 HallOHATBHUX MoJieNel (iCKabHOTO PEryiIOBaHHs, sKa 3aCIyrOBY€ HaJeKHOL
yBaru B MPOIECI PO3IMIISIY €BPOMEHCHKOTO OCBINY (hiCKAITHPHOTO MOTHBYBAHHS, € CKaHJAMHABChKa
MOJIeNIb, XapakTepHa i Takux Kpain sik: Hopseris, IlIBemis, [anis. LlinmkoBura cormianbHa
CIPSIMOBAHICTB JIEPKABHOTO YIIPABJIiHHS Pa30M 13 BUCOKHUM PIBHEM PO3BUTKY PUHKOBHUX B3a€EMO/IIN
Ha/jae HU3KY crneuu@piyHux ocoOnmMBocTel (ickanpHIM cucTeMi 3a3Ha4eHUX KpaiH. 30Kpema,
JepkaBa 3a0e3rnedye MOBHY aBTOHOMIIO PHHKOBUX CY0’€KTIB y cdepi, MOB’sa3aHil 3 BUPOOHHUYOIO
TSUTBHICTIO, Y TOM K€ vac (piHaHCYBaHHS COLIAJIbHUX 3aXOiB 3a0e3MeuyeTbcsi 3a PaxyHOK
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MOTY)XHOI cCUCTeMH Tiepepo3noainy [5, €. 119].

Kir04oBot0 0COOJIMBICTIO CKaHAMHABCHKOI CUCTEMH € €(pEeKTHMBHA CHUCTEMa COLIaJIbHOIO
3abe3neueHHs. JlepikaBa HaJae MIMPOKHNA Tepenik Oe3KkomToBHUX mociyr. Ilpu mpomy, piBeHb
[IOJJATKOBOI'O HABaHTAXXEHHS BapIlIOETbCA 3aJIEKHO BiJ oOcary poxoay. Bonnouac, edekrnBHa
dickanpHa JeNeHTpami3allis, sKka 6e3mocepeIHL0 CTOCYEThCS BUJATKOBUX TOBHOBAXKEHD OIOKETIB
MICIIEBOT'O PIBHS, J103BOJISE MIJBUILUTH SKICTh HaJJaHUX IOCIYT, YACTKOBO CTUMYJIIOKOYU IPOLECH
KOHKYypeHIii y chepi HaaHHs COLIaIbHUX MOCTYT.

Posrasgaroun mocBin opranizariii ¢ickanbHHUX BiHOCMH Yy HiMmeduwHi cimiji BiA3HAYUTH
BUCOKHH CTYIiHb JACLEHTpati3amii BIAJAHUX TOBHOBAXEHb, IIO 3YMOBJICHO TEPHUTOPIaIbHUM
YCTPOEM KpaiHU Ta HM3KOIO ICTOPUYHUX HEepeAyMoB ii po3BUTKY. B mepiry uepry, HiMelbKii
MOJIENII XapakTepHE JeJIeTyBaHHS LIMPOKOTO CHEKTpPY (iCKaIbHUX IIOBHOBAXXEHb HAa piBEHb
(benepanbHUX 3eMeJIb Ta MICLIEBOTO CAaMOBPsAyBaHHA. J[aHa MOJIeNb € XpecTOMaTIHHUM MTPUKIIAZIOM
NPaKTUYHOI peatizanii KOHIEeMNii (picKkanbHOoi JqeleHTpai3allii, ska JoBela CBOIO JI€BICTb.

JlenentpanizoBaHuii MiAXiJ B OpraHizamii Aep>KaBHOTO YIPaBIiHHS, CIPSIMOBAaHUN Ha
JCKOHIIEHTPAIlIF0 IIEHTPIB BIUIMBY, [IO3BOJISIE, 3 OJHOrO OOKy, e¢dekTuBHO OopoTucs 3
pEerioHaJbHUMU  ACUMETPISIMU  PO3BUTKY LUISIXOM BHUKOPUCTaHHS  OHO/KETHO-TIOJATKOBOTO
MeXaHi3My, a 3 IHIIOTO, 3a0e3ledye TOYKOBUH IHIWBIAYalli30BaHUHM MiAXiJ A0 BHUPILNICHHS
JIOKAJIbHUX MPOOJIEM.

Oco0nuBUil akKIEHT pOOWTHCS Ha oOpradizamii OPKETHHX BIJHOCHH, a/DKE CHUCTEMa
MDKOIODKEeTHUX TpaHcdepTiB HiMeduunHu, monpu He3Ha4Hi 00CATH caMUX TpaHC(hEepTiB, iX MiJIbOBa
CTIPSIMOBAHICTh JI03BOJISIE, BHUKOPUCTOBYIOUM I1HCTPYMEHTH IE€PEPO3MOITY, 3HAYHO CKOPOTHUTH
CTPYKTYpH1 Aucrpornopiii B 3a0e3nedeHHi OIOPKEeTHUMHU pPeCcypcaMy pETiOHANBHUX CYO’€KTIB.
JlogatkoBoro e(ekTy Hajae CTBOPEHHS CHEUiaJbHUX MIKPETIOHATBHUX MPOrpaM PpPO3BUTKY.
[IpakTH4Ha IHHICTH HIMEIBKOTO JIOCBIAY BUKOPUCTAHHS (PICKATBHOIO IHCTPYMEHTAPIIO MOJISITae y
BHCOKOE(PEKTUBHOMY HOTO 3aCTOCYBaHHI.

Himenpka cuctema (iHAHCOBOTO BHpPIBHIOBAHHS BKJIIOYae B ceOe  TO€IHAHHS
BEPTUKAJIBHOTO 1 TOPU30HTAILHOTO BUPIBHIOBAaHHA. [ OpH30HTaIbHE BUPIBHIOBAHHS CIPSMOBAaHE Ha
MOM'SKIIEHHS. BiAMIHHOCTEH y (iHAHCOBOMY MOTEHLIadl 3eMenb 1 30JMKEeHHS MOKa3HMKIB 10
cepeaHboro. /s OCTaTOYHOrO KOPEKTyBaHHS (elepaibHUIl ypsJ BUKOPUCTOBYE CIELIaIbHI
(benepanbHi TPaHTHU MICHs 3aBEepIICHHS BUPIBHIOBaHHSA MK 3eMisMu. HeoOXiqHicTh (hpiHaHCOBOTO
BUpIBHIOBaHHS B HimeuunHi 3ymMoOBJIeHa HEOOXITHICTIO 3a0e3MeueHHs pPIBHUX YMOB JKUTTS
rpOMajisiH Ha BCiM TepuTOpii KpaiHM 1 3aCHOBaHA Ha MPHUHLMUIAX COJIJAPHOCTI Ta B3a€MHOI
BIATIOBIIAILHOCTI 3eMelb [4, ¢. 5].

[{inHOIO € Tako OpUTaHCHbKa MpaKTHKa opraHizalii (picKalbHOI CUCTEMH, 30KpeMa, TaKOTro
POJly BIAHOCUH MIX IIEHTpaJIbHUMH OpraHaMu Ta pPerioHaJbHUM piBHEM. MiclieBUM opraHam Biaau
Benukoi bpurtaHii HajaHO MIUPOKE KOJO BHJIATKOBHX MOBHOBaXXEHb Pa30M 13 HAJIEXKHHM pPIBHEM
3a0€e3MeYeHoCT] iX JOXOJHOI YacTHHH (TepeBaXHO 3a paxyHOK MalHOBHUX IOAATKIB), OJHAK BOHU
CKOHIICHTPOBaHI MEPEBaKHO Ha MUTAHHSAX BUKIIOYHO MicueBoro xapakrepy [2, €. 40]. o Hux
MO’KHa BiJJHECTH: PO30yA0BY Ta MIATPUMKY MICHEBOI IHPPACTPYKTYpH, OCBITY, COILiaJIbHI OCIYTH
Ta CHCTEMYy colliaJpHOro 3a0e3neueHHs. ToOTO, MoOXXHa KOHCTaTyBaTH BHCOKUH piBEHb
aBTOHOMHOCTI MICLIEBUX OIOJIKETIB Y MUTAHHSIX BUPIIICHHS JOKAJIBHUX MPOOIEM.

B Kanani, [lIBetinapii Ta ABcTpii QPyHKIIIOHYE KaHAJChKa (COLialbHO-OPIEHTOBAHA) MOJIENb
¢bickanpHOI AeueHTpaizalli, y sIKiif BaXJIMBY POJIb BIAIPAIOTh MPOLIECH BUPIBHIOBAHHS COLIAIbHO-
€KOHOMIYHUX YMOB KUTTEHISUIBHOCTI HACENIEHHs, a MICIIEBl OpraHH BJaJy MalOTh BJIACHI MMOJATKH 1
KOPHCTYIOTHCSI IPaBOM JI0J]aBaTH CBOi CTaBKH J10 0a30B0i (erepalibHOI cTaBKH [6, c. 275].

3a3HauMMo, M0 KOHIeMNuis O/pKeTHOro (enepanizMy Ta JeleHTpaiizamii (icKaabHUX
MTOBHOBA)XEHBb HE € JIOMIHYIOUOIO JUISI BCIX KpaiH €BpPONEHChKOTO KOHTHHEHTY. ICHYe HHM3Ka KpaiH,
SKI 3aCTOCOBYIOTh NPOTWJIEKHI MiAXOAW 1O BHUPIMICHHS MPOOJIEM PErioHaJbHOIO PO3BUTKY Ta
oprasizarii OOKETHO-TIOJaTKOBUX BIIHOCHH. Taki KpaiHM 3acCTOCOBYIOTH OUIBII TpaguIliidHI
MiXOAW, 3aCHOBaHI Ha CHJIBHHX I[Ipollecax IIEHTpalli3amii Ta BUCOKOMY CTYIEHI 3aJie)KHOCTI
perioHaIbHUX OIOKETIB BiJl PillICHb IIEHTPAIBHUX OpraHiB Biaau. Jlo Takux KpaiH Ciij BITHECTH
Icmaniro, I'pentito, Itamito Ta [Mopryramito [1, c. 10; 7, c. 96]. EdexkTuBHICTh 3acTOCYBaHHS
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BIJIMOBIAHMX MEXaHI3MIB MOXKHA MiJIaTH CYMHIBaM, IO MOSICHIOETHCS, B MEPIILy Yepry, 3HAUHUM
CHOBUIBHEHHSIM TEMIIIB €KOHOMIYHOTO 3POCTaHHs MepepaxoBaHUX KpaiH, HAAMIPHHUM OO0CSToM
30BHIIIHIX 3000B’sI13aHb, COLIIAJILHOIO TA IMOJITHYHOI HECTAOLIBHICTIO.

Po3BuTOK perioHiB, okpiM nuTaHb (GOpMYBaHHs €(PEKTHBHOI CUCTEMHU PO3IMOALTY BIIATHUX
MOBHOBO)XEHb, Ma€ BKJIIOYATH TaKOXX BHUPIOICHHA npobieM (opMyBaHHS CrHeUU(pIIHOTO
€KOHOMIYHOTO CEepeIOBUIIIA, IKe O CIPUSIIO JOCATHEHHIO MOCTAaBICHUX €KOHOMIYHUX Lijeil. OqHumM
13 TOJIOBHUX 3acO0iB sK OOJKETHO-TIOJIATKOBOI TOJIITUKH, TaK 1 CaMOi CHCTEMH JEpP)KaBHOTO
peryJIoBaHHS € BUKOPUCTAHHS (iCKAIbHUX CTUMYJIIB Ta MOTHBALIIi.

3aeKHO BiJl KOHKPETHUX LUIEH PETiOHATbHOTO PO3BUTKY Ta XapaKTepy IHCTHTYLIHHOTO
CEpelIOBUINA, MOXYTh 3acCTOCOBYBAaTHCS pi3HI ¢opmu (dickanpHux crtumymdiB. Came TOMy
MPONOHYEMO IMIUIEMEHTYBAaTH B YKpaiHi HH3KY IHCTPYMEHTIB (DiCKaJbHOIO MOTHBYBAaHHS, SIKi
MO3UTHUBHO 3apEKOMEHIYBaIN ce0e B rOCIOIapChKiil MpakTHIll pO3BUHEHHUX KpaiH €Bporu.

BucnoBku. B mporeci mocmipkeHHs Oyi0 MpoaHaai30BaHO JIOCBI PO3BHHEHUX KpaiH y
cdepi opranizaiii epeKTUBHIUX CUCTEM CTUMYIIOBAHHS PO3BUTKY PEriOHaIbHUX Cy0’ €KTIB.

[TpoBeneHe AOCHIIHKEHHS A€ MOXIIUBICTH CTBEPKYBAaTH, IIO ICHYIOTH Pi3HI MOAENI Ta
KJIFOYOB1 HANpPsIMM OpraHizailii cucteMu (iCKaJbHOTO CTHUMYIIOBAHHS MPOBIAHUX €BPOMEHCHKUX
KpaiH. Y mpoleci aHalizy cucTeM (ICKaJbHOTO CTUMYJIOBAHHS BpaxXxOBYBAIUCA: CTYIiHb
HeHTpaizanii OrJUKETHOI CHCTEeMH, ii CTPYKTypa, KUIbKICHE CITIBBITHOUICHHSM pi3HUX (opM
OIIOJIaTKYBAaHHS, PIBEHb JIEPKABHOTO BTPYYaHHS B EKOHOMIKY, B3a€EMO3B’S30K IMX (AKTOPIB Y
KOHTEKCTI BIUTMBY Ha €()EKTUBHICTh CTUMYIIOIOYNX (DiCKAIbHUX 3aXO/IB.

MoskHa BUOKPEMHUTH JEKIJIbKa OCHOBHUX MoJieNiell (picKaJIbHOTO pEeryaioBaHHS PO3BHHYTHX
kpain. Cepen HUX HaAHOLIBIY NMPAaKTUYHY LIHHICTH MPEJCTABISAIOTh CKAaHIMHABCHKA, HIMEIbKA,
OpuTaHChbKa Ta KaHajacbka Mojeni. CkaHAMHAaBCbKa MOJENb, SIKa 3a0e3nedye MOBHY aBTOHOMIIO
PUHKOBUM cy0’ekTaMm y cdepl BUpOoOHUITBA Ta (DiHAHCYBaHHS COLIAIbHUX 3aXO/[IB Uepe3 MOTYXKHY
CUCTEMY TIEPEepO3MOJILTy, XapaKTePU3YEThCS COIiaTbHOIW OpieHTOBaHicTIO. [Ipu mboMy dickanbHa
CHCTEeMa Ma€ SICKpaBO BUPAKEHUN JEIeHTpaNIi30BaHui XapakTep. B cBoro uepry, HiMenbka MoJIeb
noOy0BaHa Ha MpUHLMNAX (iCKaTbHOTO (enepanizmy, 1o 3ade3nedye eheKTUBHICTh OI0PKETHOTO
MPOIIECY 3a PaxyHOK JI€JIETYBaHHS BIJMOBIIHUX MMOBHOBAKEHb Ha PIBEHb (eAepaTbHUX 3EMElb,
XapaKTePU3YEThCS BUCOKUM CTYIIEHEM JEIeHTpati3alii BIaJHIX TTOBHOBAXXEHb, JIEKOHIICHTPAIIEI0
L[EHTPIB BIUIUBY, MOEHAHHAM BEPTHUKAIBHOTO 1 TOPU30HTAIHLHOTO BUPIBHIOBAHHSI.

bpuTtancbka MOfeNb YaCTKOBO TIOEIHYE y CcOO1 JIesKi BJIACTMBOCTI MOIEPEAHIX MOJETeH,
OJIHAK iX CHIJIBHOI PHUCOI € BUCOKHUM PIBEHBb JCIEHTpai3alii OJHKETHUX TOBHOBAXKEHB, 1€
MICIIEBUM OpTraHaM BJaJy HaJaHO LIMPOKE KOJIO BHJIATKOBUX MOBHOBAXKEHb PAa30M 13 HAJIEKHUM
piBHEM 3a0e3nedyeHocTi iX moxomHoi yactuHu. KaHaacbka mozens ¢ickalbHOI JeleHTpami3alii
CHpsIMOBaHa HAa BUPIBHIOBAHHSI YMOB >KMTTSI HAcCEJIEHHS PETiOHIB, 3a SKOi MICIIEBI OpraHu BIIaJu
MaloTh BJIACHI MOJATKH Ta MPaBO JOJAaBAaTH CBOi CTABKH /10 0a30BO1 (eiepaibHOT CTaBKHU.

[TomanpmMx HAayKOBUX PO3BIIOK BUMAararoTh MUTAHHS IMIUIEMEHTAIlli CBITOBOTO MIOCBIAY
IIOZI0 BIIPOBA/DKEHHSI TTOJIATKOBUX CTHUMYIIIB PO3BUTKY PETIOHIB 3 ypaxyBaHHSIM BHUMOT CTaJlOTO
PO3BHTKY.
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EXPERIENCE OF DEVELOPED COUNTRIES ON THE INFLUENTS OF
BUDGET LEVERS FOR REGIONAL DEVELOPMENT

Introduction. The system of fiscal stimulation by operating basic instruments of tax and budget
policy allows creating the preconditions for the future growth of priority directions of regional development,
which determines the relevance of the developed countries world experience study in this direction.

Purpose. The purpose of this work is systematizing the European experience of budgetary levers of
influence on the regional development for the possibility of its implementation in Ukraine, taking into
account the domestic features of economic development.

Methods. In the course of the research, general economic methods of scientific knowledge were
used, namely: analysis, induction, deduction, synthesis, etc., and also the system approach was used.

Results. The article substantiates that fiscal policy occupies an important place in the system of state
regulation and is an expression of the general economic policy of the state, set goals and chosen approaches
to their realization. Depending on these goals can be freely varied ways and instruments to achieve them at
some stage of development of the state, selected instruments and means of fiscal policy due to the influence
of a particular economic system of society prevailing in the country. The use of fiscal policy instruments
requires a clear prioritization and awareness of the current state of the macroeconomic environment, an
adequate assessment of potential impacts and risk factors.

It is proved that the fiscal stimulus system, operating on the basic instruments of tax and budget policy,
allows us to create the preconditions for the future growth of priority directions of regional development. The
implementation of the fiscal stimulus system at the national level should be accompanied by active cooperation
with regional structures in order to ensure the optimum level of effectiveness of the respective measures,
moreover, the concept of fiscal stimulus overlaps with the approaches of fiscal decentralization.

It has been found that there are different models and key areas of the fiscal incentives leading
countries system, different degree of the budget system centralization, its structure, a quantitative correlation
of various forms of taxation, the level of government intervention in the economy, the relationship of these
factors in the context of the impact on the effectiveness of stimulating fiscal measures.

Originality. The article became further develop conceptual and theoretical foundations of fiscal

25



ISSN 2076-5843 Bicuuk Yepkacbkoro yHiBepcurety. 2019. Ne 1

decentralization, based on the research experience of developed countries proved that depending on the
specific regional development objectives and the nature of the institutional environment, may apply various
forms of fiscal incentives as a means of fiscal policy and the system of state regional regulation.

Conclusion. The analysis made it possible to distinguish several major models of fiscal regulation in
European countries. Among them, the most practical values are Scandinavian, German, British and
Canadian models. The Scandinavian model, which ensures complete autonomy for market actors in the
production and financing of social activities through a powerful redistribution system, is characterized by
social orientation, with the fiscal system having a pronounced decentralized character. In turn, the German
model is based on the principles of fiscal federalism, which ensures the efficiency of the budget process
through the delegation of relevant powers to the level of federal lands, characterized by a high degree of
power decentralization, deconcentration centers of influence, a combination of vertical and horizontal
alignment. The British model partially combines some of the previous models properties, but their common
feature is the high level of budgetary powers decentralization, where local authorities are given a wide
range of spending powers, along with an adequate level of their revenue side security. The Canadian model
of fiscal decentralization aimed at equalizing the living conditions of the regional population, in which local
authorities have their own taxes and the right to add their rates to the basic federal rate.

Key words: decentralization, fiscal decentralization, budget levers, fiscal policy, regional
development, fiscal stimulus.
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YKPAIHCBKA EKOHOMIKA - 3A KPOK 10 YEPT'OBOI
®IHAHCOBO-EKOHOMIYHOI KPU3HU

Jlocniooiceno cman  coyianbHO-eKOHOMIUHO20 pO36UMKY YKpainu nicisi QIHaHCO80-eKOHOMIUHOL
xkpuszu 2008-2009 p.p.; npoananizosano OCHOGHI HANPAMU MAKPOECKOHOMIYHOL ROTIMUKY | MIKDOEKOHOMIUHUX
CHOHYKAHb, PO3KPUMO HPUNUHU BUHUKHEHHS (DIHAHCOBO-EKOHOMIUHUX KPU3, APSYMEHMOBAHO BUCHOBOK NPO
me, WO YKPAiHCbKA eKOHOMIKA HA NOpO3i 6XO0JCEHHS 8 uepeosy, we Oinbut 2auboKy U pYUHIeHY (V
nopisusnui 3 kpuzoio 2008-2009 pp.) @inancoso-ekOHOMIYRY Kpu3y, po3poOaeHO 3aX00U, 30IUCHEHHS SIKUX
MO20 O NoM AKWUMU DPYUHIBHY CUTY KPU3U, OCKIIbKU NOBHICMIO VHUKHYMU i GUHUKHEHHS 6 YMO08aX
PUHKOBOI eKOHOMIKU HEMONCIUBO, MUM Oilbule, wo 6 2100a1i308AHOMY C8imi HABIMb NIAH08A €KOHOMIKA
Modice 3a3Hamu NOMPCIHL BHACAIOOK KPU3U 8 KPAiHAX NApmHepax; NOKA3AHO CUNbHI CMOPOHU | clabKocmi
wWooo npomuodii 8PA308UM ABUWAM 8 YMOBAX nociubaenns sionocun Yrpainu 3 €C.

Knrouoei cnoea: uepeosa (hinancogo-ekonomiuna Kpusa 6 YKpaini, NpuuuHU eKOHOMIYHOI Kpu3u,
PYUHIGHA CUNa KpU3U, WIAXU NOCLAONEeHHS KPUZ0BUX SA6ULY.

IToctanoBka mpoGJsemu. Yepes micTh pPOKIB CBIT BII3HAYUTH JBOXCOTPIYYS MHEPLIOL
ekoHoMiuHOi kpu3u (1825 p.), sika mpoJeMOHCTpyBajla NPAKTHYHO BCl CIAOKOCTI PHHKOBOT
€KOHOMIKH. BinToni exkoHOMIKa THUX 4YM IHIIMX KpaiH JECSITKH pa3iB 3a3HaBajla IUKIIYHUX
KOJIUBaHb, IPOXOAAYM Yepe3 YOTHPH (pazu LIUKIY: KpU3Y, ACMPECito, MOKBABJICHHS Ta IiTHECEHHSI.
Bce me 3mymyBasio BUEHHMX IIIyKaTH NPUYMHU BHHUKHEHHS Ta IDBIXM TOAONaHHSA (200
HEJIOMYIIEHHS) EKOHOMIYHUX KpH3. 3 BpaxyBaHHSIM CKa3aHOT0, OOpaHa HaMM TeMa JOCIIIKEHHS €
aKTyaJIbHOIO.

AHani3 octaHHix aocaimkenb i myOaikanii. OnHUM 3 NMepIIUX NPO €KOHOMIYHY KpHU3Y
2008-2009 p.p. mucamu ['eens B., I'punierko A., Hekinenos O., HoBocenosa JI., UyxHo A. Ta iHIIi
aBtopu [1; 2; 3; 4; 5]. Mu He MaemMo Hamipy POOUTH AEeTalbHUUN aHami3 IXHROrO OaueHHs NaHOi
po0JIeMH, OCKUJIBKM B HAYKOBOMY CEPEIOBHUIIl BOHO € JIOCTAaTHBO BimoMuM. [IpoTe Mu HE MOKEMO
HE CKa3aTH, 10 MOIISIIU 1 peKOMEH/IAIll MPaKTUYHO YCiX €KOHOMICTIB MICTATh 0araTo Takoro, o
Oyno 3arpeOyBaHe CYCIHIJIBLCTBOM 1 B Tif YW 1HIIM Mipi COPHUSUIO (PYHKIIIOHYBAaHHIO €KOHOMIKH.
CropaBa B TOMy, IIO KpHU3a, SIK TojIoOBHA (a3za IMKIY, Mae OaraTOacmeKTHUH Xapakrep (KpHu3a
HaJBUPOOHMIITBA, (piHAHCOBAa KpH3a, IUIATIXHA KpH3a, BaJlOTHA KpU3a TOMIO) 1 B KOXKHOMY
OKpeMOMY BUNAJKY IS i MOJOJaHHA Yd nocialieHHs: pyiHHIBHOI CHJIM MOTpiOHA CBOSI cucTeMa
3axoniB. IIpuuomy, He CKpi3b OJHAKOBa II0J0 HAa0Opy EKOHOMIYHUX Ta aaMIHICTPAaTUBHHUX
iHcTpyMeHTiB BIuuBy. Kpusza 2008-2009 p.p. BKOTpe HmiATBEpANsIa MOMHUIKOBICT TBEPKEHb PO
MOJKJIMBICTb OE€3KPH30BOIO PO3BUTKY PUHKOBOI €KOHOMIKM B yMOBAaX IOCHUJIEHHS JEPXKaBHOI'O
BTpy4aHHS B eKOHOMiKy. CripaBa B TOMY, II0 XO4Ya KOXKHA KpU3a, 3 KO CTHKAJIUCS Ti 4M 1HIII
KpaiHu, MaJjia CBOi 0COOJIMBOCTI MPOSIBY Ta CBOIO BJIACHY CHJTYy PYWHIBHUX HACIIAKIB, BCE K TaKH BCI
BOHHM MaJIM OJIHY 1 Ty X THEpIIONPUYMHY BUHUKHEHHS — INIMOOKY CYNEpeUHICTh MK CyCHUIBHUM
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XapakTepoM BUPOOHHUIITBA 1 NMPUBATHO-KAMITATICTUYHOIO (OPMOIO TpUBIACHEHHS [6, c. 272].
Came BHUXOJSYM 3 1OTO, MU M CHpoOyeEMO CHPOTHO3YBAaTH CEPEIHBOCTPOKOBY IEPCIEKTUBY
PO3BUTKY €KOHOMIKH YKpaiHHu.

Bukiaa ocHOBHOro marepiany gociaigxeHHs. Sk Bimomo, (iHAaHCOBO-€KOHOMIUHA KpH3a
2008-2009 p.p. B YkpaiHi B 3Ha4Hii Mipi OyJa CIpPOBOKOBaHA CBITOBOIO KPH3010, SIKA 3apOIUIach B
CIIA B pesyapTaTi OJMCKAaBUYHOTO OAHKPYTCTBA OJHOIO 3 HaWOUIBIIMX OaHKIB CBITY —
amepukaHcbkoro Lehman Brothers. Maroun 158-piuny icTopito IisUIBHOCTI y (iHAHCOBOMY
cepenoBuill 1 4 Mipa. 1oy1apiB uuctoro npuoOyTKy y 2006 porti, 1iei 6aHK Bke B MEPIIOMY IiBpiudi
2008 poky maB 2,8 Mipa. 1onapiB 30UTKiB. J[o BepecHs TOTO K pOKY 30UTKH BUPOCIU O OLTBII 5K
6 MiIpA. 0J1apiB, MO 1 3MYCHUJIO OaHK 3BEPHYTHUCS B CYyI 13 3asBOIO MPO OaHKPYTCTBO [7, c.64].
3BHuaiiHoO, came 1mo cobi OaHKPYTCTBO OaHKy HE MOIJIO O BHKJIMKATH KpU3Y, AKOW HamioHAIbHI
€KOHOMIKHM Ta CBITOBa €KOHOMIKa B IIJIOMY HE BITYYBAJIM THUCKY CYNEPEYHOCTI MK CYyCHUIbHUM
XapakTepoM BHPOOHUITBA 1 MNPUBATHOKAMTATICTHYHOW (OPMOIO TPUBIACHEHHS, sKa
(cynepeuHicTh) 3HAXOAUTH CBiM MPOSIB y Takux (GopMax, K CylNepevHiCTb MK BHPOOHUIITBOM 1
CTMOKMBAHHSAM, PYXOM 320IIa/DKCHb Ta I1HBECTHI[I, MK BHPOOHHULTBOM 1 PO3MOIIOM, MiX
TUTAHOMIPHOIO OpraHi3alli€el0 BUPOOHUIITBA HA OKPEMOMY MIANPUEMCTBI 1 CTUXIMHUM MEXaHI3MOM
PUHKOBOTO PETYJIOBaHHS €KOHOMIKH B MacIiTabax BCbOTO CYCIJILCTBA TOLIO.

B npoMy HampsMi Aisid eKcrmaHcis 0aHKIBCHKOTO KPEIUTY 1 MaHIMyIIOBaHHS MPOIICHTHUMU
CTaBKaMH 317151 TOTO, a0 MepeKayaTy T0XOAW HaCelleHHsS y CTalbHi ceiidu. Jlo Toro xk Tak Jisum
He e 6anku CIIA, a i OUIbIIOCTI 1HIIKX KpaiH, B ToMy uncii i Ykpainu. Ha kpu3y npairoanu
pyX piBHA WiH Ta iH(ANil, HeOyBaya 3a MacmTadaMyu XBWIJISI HETIOBEPHEHb KPEIUTIB i BUIYYCHb
KUTJIA y MO3MYAIBHUKIB TOIIO. 3 OIJISy HA OYIKYBAaHHS BEJIMKOI PYHHIBHOI CHJIM KPHU3U YPSAIH
0araTboX KpaiH y)ke Ha caMOMY ii MOYaTKy NoYyalid BUAUISTH BEJIHKI CYMH KOIITIB HA TIOM’ SIKIIIEHHS
pyiiniBaux HachiakiB. Tak, CIHA Buainumu 700 mupz. noin., Benmukobputanis — 400 mapa. ¢pyHTIB
crepiainris, ®panuis 360 mapa. eBpo, Himeunnna — 500 mupa. eBpo, ABcrpist — 100 mupa. eBpo,
Snonig — 51 mupa. gonapis [7, ¢.59]. Ha xanb, YkpaiHa Ha cTapTi CBiTOBO1 (JiHAHCOBO-EKOHOMIYHOT
KpU3U HE 3MOIJIa BUAUIUTH OUIBLI-MEHII JOCTATHI CYMM KOILTIB JUUISl IOM SIKILIEHHS ii pyWHIBHUX
HachiakiB. A Tomy 3a 1Atk MicsamiB 2009 p. iHIEKC NMPOMHUCIOBOI MPOAYKLii cTaHOBUB 68,1%,
o0csTr BUKOHaHUX Oy/iBeIbHUX POOIT 3MeHIIUBCS Ha 44,2%, 00car TpaHCIIOPTHUX MEPEBE3EHb — Ha
36,6%, obcar exciopty — Ha 41,1%, peanbHa 3apobiTHa 1utata ynana Ha 10,8% [8, c.6].

Ha cphorogni npakTuyHO BCl 3rajlaHl HaMH NIPUYMHNA BUHUKHEHHS MONEpeaHbo1 (piHaHCOBO-
€KOHOMIUHOI KpPHU3M HE TIJIbKH HE MOCIa0MINCh, a HaBMAKH, ICTOTHO morinuOmiuck. Ilepenycim
MOTIMOUIacCh OCHOBHA CYNEPEUYHICTh HUHIIIHBOIO HAI[IOHAJBLHOTO BHUPOOHMIITBA — CYNEPEYHICTh
MK CYCNUJIBHUM XapaKTepoM BHUPOOHUIITBA 1 MPUBATHOKAMITATICTUYHOIO (POPMOIO MPHUBIACHEHHS
Woro pesynbrariB. [lificTaBoro [JIsi TakOrO TBEP/KEHHS, HA HAIl TOTJSAA, € Te, M0 IMiCIA
HoTnepeHbOI KpU3H MPOAOBKYBANIach MpUBaTH3allisl 0a30BUX OIOKETOYTBOPIOIOUUX MIANPHUEMCTB
#  HapOJHOTOCHOJAPCHKUX KOMIUIEKCIB, a Pe3ylbTaTH iXHBOI iSUTBHOCTI NPHBIACHIOBAINCH
cimeilicTBOM omirapxary. binbie Toro, goromxkatroun MixHapogHoMy BamoTHOMY Gouay, CIIA Ta
€C ykpaiHChKI BHCOKOIOCAJIOBII MalOTh HaMip MPOJOBKUTH MpUBATH3AIllI0. A 11€ 03HAYaE, 110 i
Hajani Oynae morauOsroBaTHCS OCHOBHA IMPHUYMHA EKOHOMIYHHMX KpU3 — CYHEPEYHICTh MK
CYCIIJIBHUM XapaKTepoM BUPOOHUIITBA 1 IPUBATHOKAIITATICTUYHOIO (POPMOIO IPUBIIACHEHHS HOTr0
pe3ynbTatiB. [lopsia 3 mornuOIeHHSAM OCHOBHOI MPUYUHM KPU3 MOrIHOWIMCh 1 OyayTh # Hajani
MOTJIMOJIIOBATUCS MOX1/IHI CYIEpPeYyHOCT] HAI[lOHAJbHOTO BUPOOHUITBA, TOOTO Ti, IO € popMaMu
MPOSIBY OCHOBHOT CYIEPEYHOCTI KOXKHOI KamiTaliCTUYHOI eKOHOMiKW. Hailbinmpin moMiTHUM i
BIIUYTHUM [UIsl HaceJeHHS YKpaiHu € NOriauOJjeHHS CYNEepeyHOCTI MK BHUPOOHHUITBOM 1
CIMOKMBAHHAM, 110 BUPAXAETHCS Y HEIOCHOXHMBAHHI, OCKUJIBKM uYepe3 MOCTiiiHe 3pOCTaHHS IiH i
Tapu(piB TPUBAE 3HIKEHHS pEaIbHUX JIOXOJIIB HAaceJIeHHs. 3a €KCIEePTHUMHU OLIHKaMH, TUIbKH 3a
OCTaHHI YOTHPH POKHM BOHHM CKopoTwiucs Outbii sik Ha 30% [9, c.14]. [lpuuomy 3HWKEHHS
peanbHUX JO0XOAIB HAcCeJeHHS YKpaiHU CIIOCTEPIraeThCs IMPOTATOM YChOIO MEPIOAY PUHKOBHUX
NEPEeTBOPEHb. 3a HAIIMMU MiJpaxyHKaMH, rnmounHaroun 3 1989 poky, peayibHi JOXOAM YKpATHIIB
3MEHIIMINCHh Maike B pa3u. XapaKTEpHO, 10 3MEHIIEHHS B 4 pa3W pealibHOi 3apOo0iTHOI TUIaTH 1
peanbHUX TMeHCi Oyno B cBiif dyac omnpumogHeHo y «Ctparerii momonaHHs O1IHOCTI»,
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3arBepukeHid Ykazom [Ipesunenta Ykpainu JI. JI. Kyumu.

HalyBae mojanbIioi rocTpoTH 1 CYNMEPEYHICTh MiXK BHPOOHUIITBOM Ta PO3IOALIOM, IO
BHUPAXKAETHCS, 3 OJHOTO OOKY, Y HEMOXKIIMBOCTI IJIAHOMIPHOTO PO3IMOALTY BUPOOJIECHOTO MPOAYKTY 1
po6oYoi cuiM 3 BpaxyBaHHSIM IMOTPEO BChOTO CYCHUIBCTBA 1, 3 APYyroro OOKy, y PO3MOAUII Ta
Mepepo3MnOo/Iiii  HAIOHAIBHOTO JIOXOAy B IHTepecaXx BIACHHUKIB 3aco0iB BHUPOOHUIITBA Ta
3MEHIICHHS YacTKU Oe3mocepeqHiXx BUPOOHUKIB y HAIIOHAJLHOMY JIOXOJl ¥ Yy BaJOBOMY
BHyTpimHEOMY npoaykTi (BBII). Came depe3 1ie B YKpaiHi KUIBKICTh JOJTapOBUX MIIBSPIEPIB HA
100 mupa. momapie BBII € Oinbmioro, HiXK y KpaiHax Benukoi Bicimku [10, c¢.6]. Ilamenomy
30arayeHHIO OJIrapxXiB CIpHUs€ YTPUMaHHS HAa BKpail HU3bKOMY piBHI 3apoOiTHOI IUIaTH, ake y
CTPYKTYpl BUTpAT Ha OAMHUIIIO MPOAYKIIi 3apruiaTta B YKpaiHi cTaHOBUTH juiie 8-9%, B To# yac,
sk B kpainax €C meit mokaszuuk csrae 40-45% [11, ¢ 90]. XapakTepHo, 10 JTOXOU OJIrapxis, sKi
JOMIHYIOTh B YKPaiHChKIM €KOHOMIIII, HE IHBECTYIOThCS Y HalllOHAJIbHY €KOHOMIKY, & BUBOJISTHCS B
odmopu. Ilpuuomy cTpyKTypa HHX MOXOJIB 31eOUIBIIOT0 BKJIIOYAE B ceOe HE TUIbKH 3HAYHY
YacTUHY NMPUOYTKY 1 MPUPOJHY PEHTY, ajle ¥ YaCTMHY HEOOXIJHOrO MPOJYKTY Yepe3 3aHUKEHHS
OIJIATH TIpAIli, @ TAKOK aMOPTH3AIliifHI BiApaXyBaHHS, [0 CTA€ MOXKJIMBUM BHACIIOK BiZICYTHOCTI
HEOOX1THUX HOPM PEryiIrOBaHHs BIATBOPEHHS OCHOBHOTO KamiTany [9, c.14].

[TpomoBKye 3arocTprOBaTHCS CYNEPEYHICTh MK PYXOM 3a0LIa/DKEHb Ta IHBECTHUIIH, IO
XapaKTepU3y€eThCSl 3pPOCTAHHAM 3a0IIAPKEHb HACENIEHHS 1 KPUTUYHUM Je(pilUTOM 1HBECTHILIH,
OCKUTBKM MOPIBHSHO BEJIHMKI CYKYITHI CyMH 3a0IIaJKEHb TPYASIIOr0 HACeIIEHHS 30epiratoThes mo3a
(diHaHCOBUMM yCTaHOBaMH, a0o0, SIK yXKe€ 3a3Hayajiocs, BUBOAATHCSA 3a KOPIOH OJIirapXxaroM. 3a
OLIIHKaMHU €KCIEPTiB, HIOPOKY BUBOJIUTHCS 32 KOPJOH § MIIPA. 0JApiB, @ 32 POKU HE3AICKHOCTI
o0cCsT KOIITIB, BUBEJACHUX 3 YKpaiHH, CATHYB Mpuobau3Ho 167 mupa. nonapis [12, ¢.18].

MoskHa Oyno 6 HaBecTH i iHII (JaKTH 3aroCTPEHHS OCHOBHOI MPUYMHHA €KOHOMIYHOI KPU3U
1 YMHHHKIB, IO 1 IPUIIBUANIYIOTh. Ha kanb, KepiBHUUTBO YKpaiHH HACTIIBKM 3arilMHOTH30BaHE
MI3€pHUM 3pPOCTAaHHSAM €KOHOMIKHM Ta MOTEHLIMHUMU BUroJlaMu BiJ] MOMIHONEHHS BiiHOCHH 3 €C,
110 He TUIbKM He 0aUUTh HACyBaHHS HOBOi €EKOHOMIYHOI KpHU3H, a i Jii€ B HampsAMi ii IPUCKOpPEHHS.
CkaxxiMO, 3aMICTh TOTO,III00 CTaBUTH CEpO3HI Oap’€pu MPOHUKHEHHIO 1HO3EMHOrO KamiTaly B
0aHKIBCbKY CHUCTEMY 1 CIPHUATH 1HO3EMHHUM KalliTaJIOBKJIAJEHHSIM Yy peaJbHUH CEKTOp €KOHOMIKH,
CTBOPIOE CIIPUSTIMBI YMOBH AJIsl IIUPOKOI0 JOCTYIY KamiTajay B HalllOHaJbHY OAHKIBCBKY CUCTEMY
yepe3 i KpeAUTYBaHHS Ta NPUI0aHHS YKpaiHCBKHUX NMPHUBATHUX OAaHKIB. A 1ie O3Ha4ae, 10 BXkKe Ha
CTapTi EKOHOMIYHOT KpU3H TepeBaXKHA OUTBIIICTh 1HO3EMHHUX KaliTaliB BIATUIMBE 32 KOPJAOH 1 1AM,
K Bke OyJI0 HE OZIHOPA30BO, COPUYMHUTH 00BaJl TPUBHI 1 HOCKJIUTH CIa] HALIOHAJIBHOI €KOHOMIKH.
I He TpebGa OyTH BETUKUM €KOHOMICTOM, 100 3pO3YMITH, 110 Y BUMAJKY 1HBECTYBAHHS PEaIbHOTO
CEKTOpa EKOHOMIKH KalliTalH, BKJIaJeH1 1HO3EMHIUMH KOMIIaHIsIMH B OOJaIHAHHS, 1 B yMOBaxX KpU3U
3anummiucs 6 B Ykpaini. buibiie Toro, iHo3eMHMI KamiTal 3aiuilae (piHAHCOBI IHCTUTYTH YYKOi
KpaiHM npu Oynb-skifl MmomiTHUHIM HecTtaOinbHOCTI. Sk 3a3Hauae Yxan JlyH’sH, OUIBIIICTB
eBponeicbkux kommnaii micist 2014 poxy Buiinum 3 Ykpainu [13, ¢.3].

CTOCOBHO €KOHOMIUHOTO 3pOCTaHHS, MO sIKE TOBOPATHh HAIlll KEPMaHU4i, TO MM HOro He
ITHOPY€EMO, OJIHAK TEMITH 3pOCTaHHsI BaJIOBOrO BHYTPIIIHBOTO MPOAYKTY B OCTaHHI1 TPU POKHU Ha PiBHI
MeHme 3% mpotu 17 mpoueHTtHoro cmany y 2014-2015 p.p. He Oar0Th KOAHUX TMIACTaB IS
3arepeyeHHs Ha3piBaHHA €KOHOMI4YHO1 kpu3u. [lo-mepie, i TeMnu HACTUIBKM HM3BKI, IO KpaiHi
Oyne moTpiOHO NOOpHIA JecATOK POKiB, 00 BUHTH Ha piBeHb 00cary BBII 1989 poky [9, c.14].
[To-gpyre, BCiM BiIOMO, IIO KpH3aM 3aBXKIU NEPEAYIOTh MiJHECEHHsS. XOua B HAIIOMY BUIAJKY,
KaTaji3aTOpOM €KOHOMIYHOI KpW3W, LIBHJIIE BCbOTO, CTAaHE HE EKOHOMIUHE 3pOCTaHHA, a
HE/IOCTIOKMBAHHS Yepe3 BKpail HU3bKI JOXOIM MepeBakHOI OLIbLIOCTI HaceneHHs. JleTroHaTopom
4eproBoro o0Bajly HalllOHATbHOI €eKOHOMIKM MOKYTh CTaTH MPOJOBKEHHS J0Japu3allii, BiACYTHICTb
HAJICKHOTO JIEP>)KaBHOTO KOHTPOJIIO 3a JISUTBHICTIO KOMEPIIIMHMX OaHKiB, MacOBHH BiJIUIHB
HAITIOHATBHUX KAaIlTaliB 3a KOPAOH, HAPOCTaHHS HETaTUBHOTO CallbJl0 30BHINIHBOT TOPTIBI,
HaJMIpHI BUTPATH HA yTPUMaHHS JIEP’)KaBHOTO anapary, BUCOKE OOProBe HaBaHTKEHHS TOIIIO.

SIKIo CyaMTH MO TONITHYHIA pPHUTOpUI, TO YKpaiHa 3MOXKE MEpedTH 0 CTajoro
€KOHOMIYHOTO 3POCTaHHS W YHUKHYTH E€KOHOMIYHOI KPH3U 3aBISKUA TOTJIUOJICHHIO BiTHOCUH 3
€sporneiicbkum Coro3oM. Ha Taky pUTOpHUKY yKpaiHChbKE KEPIBHMLTBO HAAMXAIOTh COIlabHO-
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eKOHOMIuHI JociarHeHHs Kpain LlenTpanpHo-CxinHoi €Bponu micns ix npuennanas g0 €C. Mu He
BUKJIFOYAEMO TOTO, IO MICHS MiJIUCAHHS YTOAM MPO aCOIIalliio 1 MOMIMOJIEHY Ta BCEOXOIUTIOI0YY
3ony BinbHOT Toprieai (IIB3BT) mix Ykpainoro i €C Hama kpaiHa MaTUME MOXKJIMBICTb CTBOPUTH
e(eKTHUBHY CUCTEMY I'OCIIOAAPCTBA, sIKA 3MOXKE 3a/I0BUIBHO 3a0e31edyBaTu NOTpeOu CyCliIbCTBA.

Tak, 3rigao 3 Yromoro, €C mocnpusie Ykpaini y 3a0e3nedyeHHI MaKpOEKOHOMIUHOI Ta
(dinancoBoi crabimizariii, HagaBmm y 2014-2020 pp. 11Mapa. €éBpo, BKIIOYAKOYH TPAHTH 3 OIOKETY
€C Ta iHBectuuii 3 60Ky €Bponeiicbkoro iHBectuuiitHoro 6anky (€1b) Ta €Bponeiicbkkoro 6anky
pekoHcTpykIii 1 po3BuTky (€BPP). BykBanpHO B mepini poku MmiCas MANUCAHHS YTOAM
€sporneiicbka Komiciss Hamana mo3uky Ha 3,4 MIpA. €BpO MiJ HU3bKI MPOLEHTH 3 IMOTAIICHHSIM
yepe3 15 pokiB [14, €.135-136]. 3HayHa yacTWHA IMX KOIITIB Maja BUKOPUCTOBYBATHCS Ha
BUPILLICHHS MPOOJIeM yIpaBiHHS (iHAHCAMH, EHEPTEeTUYHUM KOMILIEKCOM, CHCTEMOIO COIIalIbHOTO
3axHcCTy, AUI0BUM cepenosuiieM touo. Kpim toro, €C peainizye HU3Ky Iporpam 3 HaJaHHs I'PaHTIB
Ha po30yI0BY JepXKaBH, MIATPUMKY MaJHX Ta CEPeIHIX MiANMPHEMCTB, MIATPUMKY JEIeHTpaltizamii
Ta peopMu OpraHiB MicIieBOro caMoBpsiayBans [ 14, €.137].

Moxna Oymo © HaBecTH ¥ iHIII (PaKTH, SKi CBiIYaTh MPO BEIUKI MOMKIMBOCTI IIOAO
MaKpOEKOHOMIYHOI cmiBmpani Ta (inaHncoBoi gomomoru ans Ykpainu. Ilpore He MokeMo He
3BEpHYTH yBary Ha Te, mo €C criBmpalfioe i Hagae JOMOMOTY, K IPaBUIIO, HA THX CAMHUX 3acaax,
mo i Mixuaponuuii BamroTHuH Goun (MB®). A ni 3acanu € He JHIIe BKpall )KOPCTKUMH, a U B
3HAYHIi Mipl HEPUUHATHUMH, OCKUTBKU SIBJISIOTH COOOIO TpsME BTPYYaHHS Y BHYTPIIIHI CIIpaBU
VYkpainu. Ckaximo, Bxke B 2014 poui Oyno mignmucaHo ABOpiuHY Yroay cTeHna-Oait 3 MBO, sky
gyepe3 pik 3aMiHUIN YOTHpHUpiuHOIO [Iporpamoro posmmpenoro ¢inancysanus (17 mupa. monapis),
B fAKMX (DaKTUYHO OOMEXyBajacs HE3aJEKHICTh YKpPAiHCbKOI BIAAM ILIOJO IPOBEACHHS
BHYTPIIIHBOI MOJITHKH, OCKUJIBKM B JOKYMEHTaX HAJaHHS IIITPUMKHA OOYMOBIIOBAIOCS MO0
Hu3kow BuMmor. Cepen HuxX Oynu: mopanblna JiGepanizailis 30BHIIIHBOI TOPTiBii, Jibepamizaliis
I[IHOBOI TMOJITHKH, TPUCKOPEHHsS MpUBaTU3allli MI3EPHOTO 3aJHUIIKy HENPUBAaTHU30BaHUX
CTpaTeriuHuX MiAIPUEMCTB, 3AIMCHEHHSA 3aXOJiB JAEperyJsiii, MPOBEIEHHS aJMiHICTPaTHBHOI
pedopmu, pedopMyBaHHS NMEHCIHHOT CUCTEMH, OCBITH, OXOPOHU 370POB's, O0POTHOa 3 KOPYIILIELO,
pegopMyBaHHsS CyJOBOI CHCTEMHM, MiJBUIICHHS KOMYHAJbHUX IUIATeXiB Tommo. Okpemi 3 IHX
BUMOT HE CHPUSIOTh CTAJIOMY €KOHOMIYHOMY 3POCTaHHIO.

I nboMy He cnig AuBYBaTHCS, amke, sk nuie I'x. Konoako, «iekinapaTuBHa TypooTta 3axony
PO MPOTPEC 1 AEMOKPATIIO, PO3BUTOK 1 JOOPOOYT MOCTCOLIATIICTUYHUX CYCITUIBCTB — 1€ TMEPETyCiM
PUTOpPHKA, sIKa IMPHUXOBYE 3aHEMOKOEHICTh CBOEKOPUCIMBUMH IHTEpecaMM, NMPUUOMY HE JIUIIe
MOJIITHYHUMH, a TOJIOBHUM YMHOM €KOHOMIYHHMHM, MEepeayciM IHTepecaMu (DIHAHCOBUX EJIIT
Oaratux KpaiH». | He MOroIUTHCH 3 JYMKOIO BIZJOMOTO MOJIbCHKOIO €KOHOMICTa i MOJIITHKA, SIKOTO
YIOPOAOBXK JECSATH POKIB JOJs JBIYI MiJHIMajga Ha IOCT Bile-npeM'epa 1 MiHICTpa (iHAHCIB
[Tonpimi, HEMOXJIHMBO. BiH 10 TypOOTy 3Hae He TUIBKM TEOPETHYHO, a W MpakTU4HO. | Tomy
3aKJIMKa€e He 0OpakaTUCsl HA THUX, XTO B HOBUX peaisiX IparHe MaTH NMEBHY KOPUCTh — OTPUMATH
npuOyTOK, a «IIPUCTOCOBYBATUCS JI0 TaKOi PEaNbHOCTI SIK 10 HOBOTO BHKIIHKY, SIKHI B €moxy
riobanizaiii puHKIB CTBOPIOE HE TUIBKM HOBI 3arpO3U Ta PU3UKH, ajie i B 1€ OUIbIIii Mipi — HOBI
MOKIHUBOCTI 1 mancu. OnHak, mo0 ixHii OamaHc OyB BUTIIHHUM 3 TOYKH 30pYy JIOBrOTPHBAIOTO
COLI1aJIbHO-€KOHOMIYHOTO PO3BUTKY, HEOOX1JHA Ji€Ba CTpaTeris, fKa CIUPAETHCS HA MPABHIbHY
eKOHOMIYHY TEOPIIO 1 MPaBWIBHO HAKPECJIeH] i po3BUTKY» [15, €.147].

[Ipore, B Ykpaini och yxe 28 pokiB HeMa Hi J1€BOi CTpaTerii, HI MPaBWJIbHO HAKPECIEHUX
nitel. Y HaiOuIbII 3araTbHOMY pO3yMiHHI, CTpaTeris — 116 HAyKOBO OOTpyHTOBaHa JIOBIOCTPOKOBA
mporpama Jii, sKa BH3HA4a€ KOHKPETHI KIHIIEBI IUII 1 3aCO0M Ta IHCTPYMEHTH iX JOCSTHEHHS.
BincyTHicTh Takoi mporpamMu B Hamlii KpaiHi 3yMOBJEHAa MNpUHAMMHI TpbOMa OCHOBHMMH
MPUYMHAMU: 10 TIOJITUYHOTO Ta €KOHOMIYHOTO YIPaBIIHHS MPUHILIN JIFOJU, KOTPl HE BMUIM 1 HE
XOTUIM CTPATETiYHO MUCIUTH 37151 CIYKIHHS CYCHUIBCTBY, @ BCIO CBOIO AISUIBHICTD CIIPSIMYBAJIU
Ha BiIacHe 30aradyeHHs; MpU 3A1HCHEHHI KapJUHAIBHOI JIOTIKH CYCHIbHO-€KOHOMIYHUX BiTHOCHUH
BUKOPHCTOBYBAJIaCsl TMOMHJIKOBA TeOpeTHYHa 0aza — Heomibepasli3sM YHMKa3bKOi IIKOJIM, SKHHA B
yMOBax CJIa0KOCTI €KOHOMIYHUX IHCTUTYTIB CTaB IHCTPYMEHTOM IOTpa0yBaHHS Ta PO3KpPaJaHHS;
cllina Bipa B Te, IO BiMOBA BiJl IJIAHOBOT'O BEACHHS CYCIUILHOI'O TOCIIOAApCTBA cama Io coli,
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aBTOMAaTHYHO NpUBEE 70 iIHTeHCU(DIKaLlli EKOHOMIYHOTO PO3BUTKY.

JIeXTOo Mo’Ke CKa3aTH, L0 HENpaBUIbHO TOBOPUTHU IPO BIJCYTHICTb CTpaTerii, OCKUIbKH
KOXKHUH ypsn Ykpainu po3po0Ouss ii. Hy, mo-nepie, Mu BeZieMo MOBY PO IPaBUIIbHY €KOHOMIYHY
CTpaTerito, peanizaimis $SKOi O0OOB’SI3KOBO Ma€ OOEpHYTHCS IIJHECEHHSIM TEMIIiB COIliadbHO-
€KOHOMIYHOTO 3pOCTaHHS. SIKpa3 LOTO HE CTAIOCS Hi B XOJIl PUHKOBUX IIEPETBOPEHb, Hi B
pesynbTaTi BeTyny Ykpainu qo CeiToBoi opranizamii Toprieimi (COT), HI B IHIIUX BHMaAKaXx, sKi
BUMarajiu po3poOKH TMpaBHIbHOI eKOHOMiIuHOi ctpaterii. [lo-mpyre, mpo $Ky €KOHOMIYHY
CTpATETiI0 MOXE WTH MOBa, KOJIM 3a 28 POKIB y HAc 3MiHMIIOCS Maibke 20 ypsiB, KOKHUAN 13 SKUX
MOCIIXOM pOOMB YOPHOBHI HAayepK IMOTOYHUX 3axoidiB, abu mporogutu MB® Ta iHmIUM
MDKHApOJHUM 1HCTUTYLISIM, ajie L€l HadepKk Ha3uBaJIM TO CTpaTeri€elo, TO MPOrpamolo,TO
MIPOPUBOM, TO II€ SKUMOCH CHHOHIMOM.

[IpuyoMy, B KOXKHOMY BHIIQJIKYy, KOJIM TpeOa Oyn0o BU3HAYaTH IJIb PO3BUTKY, YKPaiHCBKE
KEpIBHUITBO IUTYTaJO Il 1 3aco0m ix peamizaimii, a e MPU3BOIWIO J0 BKpal >KAMIOTIAHUX a00
HaBITh HETaTUBHUX pe3yNbTaTiB. He 3Mirmm Bigpi3HUTH LIl BiJ IHCTPYMEHTIB, YCIO MOJITUKY
eKOHOMIYHUX peopM OyII0 3BEICHO MPAKTHYHO 10 PO3ICP KABICHHS 1 MpUBaTH3AaIlil, B TOW Yac sK
po3epKaBICHHS 1 MPUBATU3AlliS i€ JIMIIe 3aCO0M, 1THCTPYMEHTH JIOCSTHEHHS TPUEIWHOI 1M —
MiBUIICHHS €(PEKTUBHOCTI CYyCIUILHOTO BUPOOHUIITBA, MOOYIOBH COIIaIbHOT PHHKOBOI €KOHOMIKH
Ta MIJBUILEHHS PIBHS JKUTTS HAaceNeHHs. YHACHIIJOK TaKoro IUTyTaHHs, YKpaiHa HpOTIroM
90-x poOKiB MUHYJIOTO CTONITTS Oyna BigKuHyTa Ha piBeHb 50-X pokiB. IIpakTHYHO 3HHILEHO
CcyaHOOyiBHI, MalIMHOOY/iBHI, aBiaOyiBHI, NpuiIago0yaiBHI Ta iHII mianpuemcTtBa. Came uepes
e 00cAr BUPOOHUIITBA BAIOBOTO BHYTPIIHBOTO NpoayKTy (BBII) y mopiBHIBHUX I[iHAX CTAaHOM
Ha kiHeupb 2018 poky ctanoBuB ycworo 80% Big piBHs 1989-1990 pp. I e B Toii yac, konu BBII
[Monpmi, Typkmenictany, Kurato, B’eTHamy Ta fAesikux iHIIMX KpaiH 3a nei yac 3pic Ha 180-220%.

[Ipo rutyTanHs minei 1 3aco0iB iX JAOCATHEHHS KPAaCHOMOBHO CBIAYUTH 1 T€, HACKIJIBKU HE
MpoJayMaHo, mocmimHo Ykpaina npuennyBamacs a0 COT. I[Hm BCTYNMHHKH JECATUTITTIMU
BUTOPTOBYBAJIM Ul cebe Kpallll yMOBU BCTYITy, @ MU MIOTOJAMIIMCS Ha YMOBH, SIKi BXK€ B MEPIIi POKU
YJIGHCTBA OOEPHYJINCA MOCTIMHUM AePIUTOM 30BHIIIHBOI TOpriBm y Mexax 10-15 mupa. nonapis
IIOPOKY, 3aKpUTTAM 0araTbOX YKpaiHCHKUX MiJIPUEMCTB 4Y€pe3 HECIIPOMOXKHICTb BUCTOSTH B
KOHKYPEHTHI OOpoThOl, BEJIWYE3HMMH BTpaTamMu OrO/pKeTy 1 JikBigamiero moHaa 500 Tucsy
pobounx Micib. HoTUPbOM THCAYAM Ha3B YKPATHCHKOI MPOIYKIIT OOMEXMIIN TOCTYI HA 30BHIIIHINA
PUHOK, B TOM 4Yac sk Oarari KpaiHd, 1 mepeayciM €BpOCOrO3y, OTPpUMaIM IIMPOKHM JOCTYN Ha
YKpaiHCHKUH PUHOK 1 TAKUM YMHOM OTPHUMAJIM MOXJIMBICTH MOJIIIIYBATH CTaH CBOiX €KOHOMIK 3a
paxyHoK Ykpainu. ['oBopstum mpo 11e, Mu He 3anepeayemo Toro, mo Beryn 10 COT craB moTyXxHUM
CTUMYJIOM peQOpMyBaHHS TOPTiBEJIBHOTO PEXUMY KpaiHM, (opMyBaHHA Mpo3opoi 1
nependadyBaHOi PEryJIsTOPHOI MONITUKH, MociaabaeHHs TapupHUX 1 HeTapudHUX Oap’epiB MIXK
HAI[lOHAJIBHUM PUHKOM 1 puHKaMu KkpaiH — wieHiB COT 1 crnpusiB po3BUTKY MiJNPUEMHULTBA, B
TOMY YHCII 1 Yepe3 BUX1J Ha 30BHIIIHI puHKUA. OHAK SIKOM Hallll TIOTOBIPHUKHU JUBUIIMCS Ha BCTYII
1o COT sk Ha 3aci0, a He KIHIIEBY I[iJIb, TO PE3YJIbTATH AJIsl YKPAiHChKOI EKOHOMIKM MO O OyTH
3HAYHO KPAIIAMHU.

VY Hac € moOOIOBaHHS, 1110 HAIll YNHOBHUKHU Ta YPSAIOBLI TaK CaMo, sIK 1 y BUIMAJKaX PUHKOBUX
nepetBopens i npueaHanHs 10 COT, He 3MOKXYTh CIIOBHA CKOPUCTATUCS TUMHU MOXKIIMBOCTSIMH Ta
nepeBaraMmu, ski 3aaexiapoBaHi B Yroai mpo acomiamito i [IB3BT 3 €Bpocorozom. Lle moxe
cTaThcs TOMAl, KOJHM YKpaiHChbKa CTOpoHa He Oyzae Oauutu ToW (akT, 10 BXKE 3apa3 MU
CIIOCTEpiraeMo 30UIbIIEHHS B Hally KpaiHy MOTOKY IMIOPTY TOBapiB 1 3pOCTaHHS 30MTKOBOCTI
30BHIIIHBOI TOPTiBIi, MPUAYHICHHS 3aJMIIKIB MPOMHCIOBOTO BUPOOHMIITBA 1 HECHPOBHHHOIO
CUIBCBKOTO TOCHOJApCTBa, 3pOCTaHHS 0e3podiTTss 1 OigHOCTI, (aKTHUHY 3arubens OMTOBOI 1
POo3apiOHOT TOPriBiIl BITYU3HIHUMU TOBapaMU MiJl KOHKYPEHTHUM THCKOM BEIMKUX €BPOMEUCHKUX
¢bipM, 3pocTaHHS 10 €BPONECHCHKUX PIBHIB CHOXHBYMX I[IH IPU MEHIIUX Yy pa3u 3apIuiaTax,
[OJIOPOKYAHHS IMIOPTOBAaHUX HAa()TH Ta Ta3y 1 3MEHLICHHs 1X TPaH3UTY, OCTaTOYHE IIEPETBOPEHHS
VYKpaiHu y CHPOBHHHY J€pXKaBy 3 BUMHPAIOYUM Ta EMITPYIOUUM HACEJIECHHSM TOILO.

Benuki MOXIMBOCTI Ta TepeBard 3ajaekiapoBaHi B Yroai mpo acomiamito Ta [IB3BT i
BITHOCHO arponpoOMHCIOBOro Komiuiekcy. Haiinepmie Bnanmae y Biwi Toi dakr, mo €C ine Ha
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CepHO3HI TMOCTYNKM JUii YKpaiHM 3 METOI0 CTBOPEHHS YMOB UIi HalMeHII OOJiCHOTO
MIPUCTOCYBAHHS /10 HOPMATHUBIB Ta CTaHAAPTIB IHTETpaliiHoro ob6’eqHaHHsA. bykBalbHO B mepii
poku micns mianucanas Yrogu €C BunpinuB noHax 400 MIH. €Bpo KpEOUTYBAaHHS IPOEKTIB i3
MOJIepHi3allii CUIbCHKOTOCIIOAAPCHKOI 1H(GPACTPYKTYPH Ta PO3BUTKY CILIBCHKOTO TOCIIOAApCTBA
VYkpainu. O4iKyeTbCsI OTPUMATH KPEIUTH Ha PO3BUTOK JOCIIIHULIBKUAX 3aKJIa/iB, J1abopaTopiil s
IIPOBE/IEHHS TECTYBaHH:, 3aKJIaiB MpogeciiiHo-TexHIuHOol miaAroroBku. €C 3a0X0uye yKpaiHChbKUX
BUPOOHMKIB CUIbCHKOTOCIIONAPCHKOI MPOAYKIIi Ta TNPOJOBOJIBCTBA HYJIHOBUMHU TapudamMu Ha
IMOOPT 3 YKpaiHH, IPUYOMY L€ 3a0XOUYCHHsI TOPKAETbCS HE TUIBKM Ti€l MPOIYKLIi, SKa CIyrye
CHPOBHHOIO JJISl €BPONEUCHKUX MEPEPOOHUX MMiMPUEMCTB, a i MpoayKuii moriaubiaeHoi nepepoOKy.
XapakTtepHo, 110 IMIOPTHI Tapudu i1 OaraTb0X BHIIB YKPAiHCBKOI TPOAYKIi OyayTh
3HIDKYBATHCS IIBUJIIE, HIXK 1€ came poOutume Ykpaina s npoaykiii 3 €C.

OuikyeThCsl BUPIBHIOBAHHS JIEP’KaBHOI MiITPUMKH BITUM3HSHUX CUIBTOCIIBUPOOHHKIB IO THX
00csriB, AKi MpakTUKyOTh Kpainu €C. OcraHHi, K BiIOMO, HIOPIYHO BUTPAUYaAIOTh MIOHAMMEHIIIE
50 mapa. eBpo, 3 skux 80% iayTh HA MPSIMY MIATPUMKY BUPOOHUKIB, TOI K YKpaiHa HA MIATPUMKY
CBOIX BHPOOHHKIB CUTBCHKOTOCIIONAPCHKOI MPOIYKIii B OCTaHHI POKM BHIUISUIA B CEPETHHOMY
5-6 mupa. rpuBeHb. Jl0 OCHOBHMX (OpM JIep)KaBHOI IMJATPUMKH  CLILCHKOTOCHOJAPCHKUX
MiAMPUEMCTB HAJIEXKATh MpsAMe OropKeTHEe (DiHAHCYBAaHHS, TTOJATKOBI IMUJIBTH, TIOKPHUTTS JEPKABOIO
(moBHe a00 YacTKOBE) MPOILIEHTIB MO KpeAuTaX, JAEp:KaBHE CTpaXyBaHHS KOMEPLIMHUX PHU3HKIB,
criicanHs 3a00pTroOBaHOCTI 10 IMO/IaTKaX 1 MOJJATKOBUX 300pax, MJIbroBi Tapr(u HA TOBAPH 1 MOCITYTH
tomo. IIpore, K mepekoHye BITUM3HSIHUHM JOCBIJ IEPiOAY PUHKOBHUX IEPETBOPEHb B arpapHOMY
CEKTOpi EKOHOMIKH, pPO3PaxOBYBaTH Ha CEpHO3HE 3pOCTAaHHS OOCATIB JIEpKaBHOI MIATPHUMKH
CUIBroCIBUPOOHUKIB YKpaiHU HE JAOBOIUTHCS MepeayciM uepe3 Opak ¢iHaHCOBUX KOIITiB. ToOTO,
HaM 3aJIMIIAETHCS YCKATH MOBHOINpPAaBHOTO wWwieHcTBa B €C 1 HamisTHCS Ha CyOcHmii €Bpocoro3y.
CniBnpausg 3 €C, Ha Hally JyMKY, MOXK€ CTaTM BaXJIMBUM YMHHUKOM DO3IIMPEHHS JOCTYIY
BITUYM3HSIHUX arpOBHPOOHUKIB JO BIANOBIAHOI TaMTEIIHbOI I1HHOBAIII{HOI TEXHIKH, HAyKOBO-
JOCIIHUX PO3pOO0OK 1 TEXHOJOTiH, IO JO03BOJUTH 3AIMCHUTH MEPEOCHALIEHHS 1 MOJEpHi3allito
YKpaiHCBKOTO CUIbCHKOI'O TOCHOJAPCTBA Ta Xapyorpomy. AJDKE ChOTOAHI MU 0auuMO 3pYIIECHHS B
CUTBCBKOMY TOCIIOJJApCTBI MOCTCOLIATICTUYHHUX KpaiH 3aBIskH y4yacTi B €C.

[IpoTe, ykpaiHChbKe KEPIBHULITBO HE MOBUHHE MOKIAATUC BUKIIOUHO Ha miaATpuMKy €C 1 iforo
KOIITH. HUHINIHS peanbHICTh HACTIIBKM HEOJHO3HAUHA B YACOBOMY BHMMIpI, 1110 BUMArae NOCTiHHOTO
MOHITOPUHTY HalpsMIB COLIaTbHO-€KOHOMIYHOTO po3BUTKY. CIipaBa B TOMYy, II0 HE3Ba)KalO4UM Ha
cepifo3Hi moctynku 3 6oky €C g YKpaiHu, 1[IHOBa KOHKYPEHTOCHPOMOXKHICTh CBUHHMHH, M’sca
IITHUI, BEPIIKOBOTO Maciia, TBEPAUX CHUPIB 1 AEAKOI 1HIIOI MPOAYKIIi BITYU3HSIHOTO TBAPUHHUIITBA
MOKM II0 HabaraTto HMKYa BiJHOCHO MOTEHLIANBHOrO iMIOpTy, ckaximo 3 [lompmi. He kpara
CHUTYyallisl 1 HI0JI0 SKOCT1 BITYM3HSAHOI M’ SICO-MOJIOYHOT MpoayKiii. I Bce 1e — pe3ynpTar 0e3a4yMHUX
PUHKOBHUX TIE€PETBOPEHb MEpioy HE3aIEXKHOCTI, KOJIM B 4Yajal HeomiOepanizMy Ta NpHBaTH3aLlii
(aKTUYHO BUSBUJIMCS 3pyWHOBAaHMMH Taldy3l MPOMHCIOBOIO CBHHApCTBA, BIBYAPCTBA, JILOHAPCTBA,
BTpaueHo Omm3bko 90% (i3uyHOro Kamitalry B CUIbCBKOMY TOCIIOAPCTBi, PO3BAJICHO COLIAIBHY
chepy cema, crapTyBaB 1 HaOpaB 3arpo3JMBUX OOEPTIB MPOIEC 3HUKHEHHS 3 KapTH YKpaiHH CUJI.
[TopiBasAHO 3 1990 pokoM BHPOOHMIITBO M’sica yCiX BHIIB 3MEHIIMWIOCS B 2,3 pa3u, a MOJOKa —
y 2,1 pa3u, OCKUIbKH MOT0JIIB Sl BEJIMKOT pOraToi XyA00H 3MEHIIIOCHh Maiixke Ha 20 MUIbHOHIB ToOJIiB,
KOpiB — Maiike Ha 6, cBuHel — Ounbin sk Ha 11, oBerp 1 ki3 — Maibke Ha 7 minbioHiB. ToOTO MH
aKTUBI3yBaJld Hallll MparHeHHs 10 €BpOIHTerpamii He B Kpauy udacu ais HauioHaimbHoro AITK.
3MIHUTH iX Ha Kpallle MOXJIMBO, aje TUIBKU 32 YMOBH, 110 Ti, XTO 3alMaTUMEThCS 111€10 Ha/I3BUYAaHO
BYKJIMBOIO CIIPABOIO, HE OyTyTh HAPEIITI TUTYTaTH L1 1 3aCO0M 1X JOCATHEHHS.

Hacropoxye #t Te, mo B Yroai [IB3BT crodTh BUMOrM MHOJANbIIOTO pPO3JACpXKABICHHS 1
MPUBATU3AI] BITYM3HSIHUX JEPKaBHUX CIITBTOCTITIAIPUEMCTB. HaBiTh BU3HAYEHO X KiNBKICTh — 86.
Ile came muaHyeTbcs 3IIMCHUTH 1 CTOCOBHO MIANPUEMCTB HMPOMMCIOBOCTI 1 TpaHcmopry. llpu
IIbOMY 3HOBY, fK 1 IpPOTSATOM YCbOTO NEpiOJy PUHKOBUX IIE€PETBOPEHB, B POJII «apryMEHTa»
BUCYBA€THCSI Mip Mpo HeeEeKTUBHICTH JepxKaBHOI (OpMHU BiacHOCTI. BoHa, MOBIISIB, HE CTBOPIOE
yMOB 1Tl €EeKTUBHOTO YIIPABIIHHS, OCKUIBKH MIAMPUEMCTBAMHU KEPYIOTh Xal 1 mpodecionanu, ane
HE BJIACHUKHU. A Xi0a MmiIIpueMCTBaAMU HUHIIIHIX OJIrapxiB i MO CyMICHUITBY YPSAJIOBLIB KEPYIOTh
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cami BracHuku? Tam i Tam Oing KepMma CTOATh MpodeciiiHi MEHeKEepH, TaM 1 TaM YIpPaBIiHHSI
Moxe OyTu ehekTuBHMM 1 HeehekTUBHUM. B YkpaiHi ynpaBiaiHHS Jep>KaBHUMHU ITiANPHEMCTBAMH
3nebinpioro HeedexktuBHe, a ock B Kurai, B’ernami, binopyci, 6arareox iHIIKX KpaiHax BOHO
epexktuBHe. YoMy? O4YeBHIHO TOMY, IO TaM YIPABIIHHS MiAMOPSAKOBAHE CYCIUIBHUM IUIAM 1
JiepKaBa Tak camo, K 1 oJiirapx, A0a€ Mpo pO3BHTOK MiAMPUEMCTBA 1 KOHTPOIIOE HOTO JiSUTBHICTD,
KOPCTKMMHU METO/IaMU BUKOPIHIOIOYH KOPYIILIIO, 3JI0BXKUBAHHS TOLIO.

SIk miaTBepIUKYE MOCBiN, MiANpUEMCTBA Oyab-skoi (GOpMH BIACHOCTI MOXYTh OyTH
€KOHOMIYHO €(EKTMBHUMH IIPU HASBHOCTI MPOAYMAHOI IOJITHKH, €KOHOMIYHOI CTpaTerii, je
NpaBUIBHO BH3HAYEHI I 1 3aco0um ix mocsrHenHs. Sk 3a3Hayae naypeat HoOemiBchkoi mpewmii,
KOJIMIITHINA KepiBHUK Tpynu panHukiB mpesuneHta CIIA b. KmiaTtona, k. Crirmim, eKOHOMiKa
CIOA mnepexuna Ou 13 MEHIIMMH BTpaTaMH MOTPSCIHHSA  JIeB’STHOCTHX, SKOM ypsn He OyB
3arimHOTU30BaHUM ieero neperynsmii. Ha sxanp, BCi 13 maiixke 20 ypsaniB YKpaiHu, 1Mo 3MiHHINACS
3a ocTaHHi 28 pOKiB, CIINO CIiAyBamu KypcoM jaeperymsmii. Tomy i MaeMo Te, o MaeMo: 6an B
KpaiHi npaBisATh oiirapxu. Ilpuragyerses, HeBIOB31 micis Toro, sk B. I'poiicman ctaB npem’epowm,
Tpeiaepy MiTHSUH iHU Ha majabHe B Mexkax 0,5 — 1 rpuBHsa. OOypeHuit nmpem’ep 1o Tesie0aueHHIO
moo0iIsB po3iOpaTucs 1 MOBEPHYTH cTapi LiHU. AJie PIBHO yepe3 TWXKACHb LIIHM Ha MalbHE IIe
Bupociu Ha 1,5 — 2 rpusHi. [Ipem’ep Big komeHTapiB yrpumascs. [Ipudomy ne BinOynocs B mepiof,
KOJIM I[IHU Ha Ha(Ty HA CBITOBOMY PHMHKY CTPIMKO BIIaJH 1 Hallll yPSAOBII Pajiiu, MiApaxoBYIOUH
BTpatu Pocii Bix excopry HadTh. A Hami BTpaTd BijJ 3A0POKYCHHS MAIBHOTO, a 4epe3 HbOTOo i
BapTOCTI KUTTS, HIXTO HE IMIAPaxoByBaB. XapaKTepHO, IO YPAOOBII Ta pPI3HOIO TaTyHKY
€KOHOMICTH ¥ MOJITOJIOTH TaKi CTPUOKH ILiH «IOSCHIOIOTE)» CE30HHUMHU KOMUBaHHIMH. [Ipudomy He
TIJIBKY 10O LIiH Ha MajbHe, IPEIMETH CIIOKUBAHHA 1, 3BUYAifHO, Ha J10J1ap, JI0 SIKOTO MPUB’s3aJIn
rpuBHIO. SlkOM 1e Oynm HacmpaBIi CE30HHI KOJMBaHHS, TO IIIHA Mand O TOBEPHYTHUCS M0
MONIEPETHBOrO PiBHA. AJle X B HAIIOMY BHUIIAJIKy BOHU HE [TOBEPTAIOTHCA: 32 OCTAHHI YOTHPH POKU
L[IHU Ha MaJibHE BUPOCIIHN yJIBIYl, @ TPUBHSI 3HEI[IHWJIACS BTPUUL.

3po3yMino, 110 He Bce 3a1exuTh Bil €C. €Bpocoro3 roToBUM HaaBaTH HaM MIATPUMKY, aje i
MU HE TIOBHHHI IIOYMBATH Ha JiaBpax, 00 COIiaJIbHO-€KOHOMIYHHUM PO3BUTOK NOTPIOHUI HEepeayciM
HaM. [Ipo me cBiguuTh 1 TOM QakT, mo Yroja mpo acoliailiro, JUIIe BU3HAYAIOYM OCHOBHI LI
pedopmyBaHHS Ta MOJIEpHI3allii BUIIOI OCBITH, HE BU3HAYAE IHCTPYMEHTH JIOCSTHEHHS B1IMOBITHUX
nted. €C 00ilsge MpPOAOBKEHHS MIATPUMKH YKpaiHCbKOI BHIOi OCBITH uepe3 Mporpamy
«Epasmycy, sika (mMATpUMKA) HAAAEThCS 32 TaKUMHU HaNpsSMaMH SK MEpCOHAJIbHA MIKXHAPOJIHA
MOOUIBHICT, MPOEKTH ILI0J0 PO3LIMPEHHS CHPOMOXKHOCTI BUIIMX HaBYAJIBHUX 3aKJIaJIB KpaiH-
MapTHEpIB /10 MOJEpHI3alii Ta IHTEpHAallOHAMi3alll, MIATPUMKA MOJITUYHOIO Jiajory I0JA0
pegopMyBaHHs BHUIIOI OCBITH B KpaiHax-HapTHepax, ki MexytooTb 3 €C, Tomo. OviKyeTbes, 110
BriposioBk 2014-2020 pokiB moHaa 4 TucAYl YKPAiHCHKUX CTYIEHTIB Ta AacHipaHTIB 3MOXYThb
CKOpPHUCTATHUCs IepeBaraMu oOMiHY MK BUIIMMHU HaBUaJIBHUMH 3akiafgamu. Kpim Toro, 7 tucsd
YKpaiHI[iB MaTUMYTh MOKJIMBICTh B3SITH y4acTh Y MOJIOADKHUX OOMiIHax y pamkax €BpoIenchKoi
BOJIOHTEPCBbKOI mporpamu [14 €.221-222]. ToOTo OCHOBHI IHCTpyMEHTH pedOpMyBaHHS Ta
MOJIepHi3allii BUIIOi OCBITH SIK OJHOTO 3 OCHOBHUX YMHHHUKIB COIIaJIbHO-€KOHOMIYHOTO PO3BUTKY
MOBMHHA PO3pOOJIATH 1 3ai10BaTH YKpaiHa.

Xoua 3a OKpEeMHMH IOKa3HMKaMH OCBITHIX CTaHAAPTIB Ta PO3BUTKY JIIOJCHKOTO KamiTally
Hala KpaiHa mocijiae Micusg OMU3bKi M0 THX, IO MOCIAaroTh, ckaxkiMo, CrnoBauumHa, [lomnbiia,
VYropumHa, MU HE MOYKEMO He OAauWTH CEpHO3HHUX MPOOJIeM, HEBHPINIEHHS SKUX MOXKE CTaTH Ha
MEPEIIKO/Ii OTPUMAaHHS MaKCUMAaJIbHO MOXKIIMBOI KOopHcTi Bij criBnpani 3 €C y cdepi BUIIOT OCBITH
1 BIAMOBIIHO BITHOBJIEHHS OCHOBHHUX €KOHOMIYHUX TOKa3HHKIB. Cepen HHUX, SK 3a3HAYAETHCS B
VYroai mpo acowiaiio, JOCUTh TOCTPO CTOITh MpoOieMa rapaHTyBaHHS SIKOCTI OCBITH HUISXOM
3a0e3neueHHs BignoBigHOCcTI HarioHanbHOi pamku  kBamidikamii  €BpomneiicbkuM pamkKam
kBamidikaniii. BupimenHs 3a3HaueHOi mMpoOieMHu crnpusuio © 3ampoBaHKEHHIO B YKpaiHi
MDKHApPOJHHUX KPHUTEPIiB OIiHKK mpodecioHanizamii yrnpasiainag y chepi Bumoi ocitu. Ha xainp,
VYkpaiHa uepe3 HEBHUPILICHICTh MPOOJIEMH SKOCTI BUIIOI OCBITH CTOITh Ha MOPO3i BTpaTH JAOBipU
HAaceJCHHS 0 HaIllOHAJLHOI CMCTEMM BMIIOI, Ta HE TIIBKKA BUIIOI ocBiTH. ChOrogHi Bce OinbIe
BUITYCKHUKIB HIKIJI MIEPEKOHYIOTHCSA B TOMY, IO 3 YKpPaiHCBKMMHU TUIUIOMaMHu Hi B YKpaiHi, Hi B
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3aKOPJIOHHI y HHMX HeMa IEpCIEeKTHBHM 3HAWTH Take Micue poOoTu, ske O 3abe3nedyBaiio
MOXJIMBICTh TIPOQeECiHHOTO Ta Kap’epHOro pocTy. Buxim 3 1i€i cuTyamii, Ha AYMKYy OaraTbox
IOHAKiB Ta JdiBYaT, MOXe OyTH OJWH: iXaTW Ha HaBYaHHA Yy 3apyOikHI yHIBEPCUTETH, MiCIsA
3aKIHUEHHS SIKMX TapaHTOBaHI 1 MpaleBlaliTyBaHHS, 1 HajekHa 3apruiata, 1 mpodeciiiHe Ta
Kap’€pHE 3pOCTaHHS.

Tak camo Ait0Th 1 BUITYCKHUKH BITYM3HSHHUX YHIBEPCHUTETIB: Oyaydu He3aTpeOyBaHMMH B
Vkpaini abo X He Mawoud TifHOi 3apoOiTHOI TUIATH, BOHM MAacOBO BHIKKAIOTh 32 KOPJIOH.
3a migpaXxyHKaMHd MDKHAPOJHHMX I1HCTHUTYIIM Ta BITYM3HSHUX BYCHHMX, CHOTOJIHI YHCEJIbHICThH
TPYAOBUX MIrpaHTiB 3 YKpaiHu cTaHOBUTH 6,5 — 7 MuH. oci0. Haitbineme ix B Pocii ta €C. Jlume B
[Tonpmni iX y)ke mpairoe OJuH MUIBHOH, a Oyae me OubIe, OCKUIBKH YpsiI 1€l KpaiHu TOTOBUMN
NPUKAHATH 1€ OMH MIJIbIHOH yKpaiHmiB. [Ipo TOTOBHICTh NPUIHATH TPYIOBUX MITPAHTIB 3 YKpaiHu
3asBuM ypsaau Yexii, YropmmHu Ta aeskux iHmuUX. [Ipuyomy mirpamiiiHuii nporec Bce OibIie
HaOyBae CHCTEMHOTO XapakTepy, ajpke B yCiX perioHax YKpaiHu JiIOTh areHiii, KoTpi BepOyroTh
IpaLiBHUKIB JUI1 poOOTH 3a KOpAoHOM. IIpoBenieHe HaMu HOCHIPKEHHS, 3acBiuye, 110 Maibxe 90%
MOJIOJMX MITPAaHTIB HE Ma€ HaMipy MOBepTaTUcCs B YKpaiHy, OKH HE 3MOKE MaTH B Hii 3apruiary
He MeHme 20-26 THCSY TPUBEHb HAa MICAIb. A IbOTO, SK BIJOMO, YKpaiHChbKE KEPiBHHUIITBO
MEPECiYHUM TPOMaITHAM HE OOIIIsE.

Benuki ouikyBaHHs B YKpaiHi 1 IIOAO 3allpOBaJKEHHS €BPOMEHCHKUX CTaHAAPTIB y cdepi
3aHATOCTI Ta OIUIATH Tpari. | i oyikyBaHHS HEOE3MiACTaBHI, OCKUILKH PO3BHBAIOYHU CITIBIPAIIO Y
MoJiepHi3allii CyCHiJbHOrO BUPOOHUIITBA, HAI[IOHAbHA E€KOHOMiIKAa MaTHME MOXJIMBOCTI 1 JUif
¢dinaHCcyBaHHS COLIATBHOTO POo3BUTKY. lllompaBna, TOBOAUTECS 3yCTpiYaTH BUITAKH, KOJIHA OKpPEMI
yKpaiHili B AKifCh Mipi pO3paxoBYIOTh Ha Te, L0 y pasi BXO/pKeHHS Ykpainu no €C, eBpomneiii
BiJIMOBJISITBCSI BiJI YaCTHHH CBOIX JIOXOJIB, B TOMY YHCII 1 3apOOITHOI TUIaTH, HA KOPUCTh YKPAiHIIIB.
3BuuaiiHo, 1poro He Oyne 1 He Moxe OyTu. Bucoki 3apmiatu ykpaiHIl MOBUHHI 3apoOMTH B
pe3ysbTaTi MiABUILEHHS MPOAYKTUBHOCTI Mpari, JocsrHyroro 3aeiasku miarpumui €C. Lle mo-
nepuie. A Mo-Apyre, AOIYy4eHHS 10 JUpeKTUB 1 craHnaprtiB €C Oyae 3MyLIyBaTH YKpaiHCbKHX
YIMHOBHHUKIB Ta OJIIrapXiB BIIIMOBUTHCS BiJl KOPYNIIHHUX IHCTPYMEHTIB 30araueHHs. AJKe B KpaiHi
BIIOYJIOCS 3JIMTTS, 3POIIEHHS CHJIM OJIIapXi4YHOro KalliTaly 3 CHJIOI0 Jep)KaBU 3 METOH0
3a0e3MeyeHHs] BUCOKMX MPHUOYTKIB HOBUM BJIACHHKAM 1 TaKUX K€ BUCOKUX XabapiB Jep>KaBHUM
YMHOBHMKAM. A Il€ O3Hayae, 110 B HAc MapajesbHO ICHYIOTh HHU3bKI J0XOAM Ta OiIHICTh
NepeBaKHOT YaCTMHM HaceJeHHs 1 0araTcTBO Ta PO3Killl HOBITHIX BJIACHUKIB BEJIMKOTO KalliTaily.
Ane CBITOBMH Ta BITYM3HSHUH JOCBIJ IMEPEKOHYIOThb, IO 3pOCTaHHS HEPIBHOCTI B PO3MOJILII
JIOXO0JIIB 00€pTa€ThCA 3HMKEHHSIM MIKPOEKOHOMIYHOI €()EeKTHBHOCTI, CIAaJoM BUPOOHMIITBA Ta
COL1aIbHO-€KOHOMIYHOT'O PO3BUTKY Y JIOBIOCTPOKOBIHM MepcnekTuBi. 3Hatouu 1e, npesuaeHt CHIA
J. Tpamm, Buctynaroun Ha MixHapoaHomy ¢opymi B [laBoci, 3aKiKkaB ypsAOBIIB 1 O13HECMEHIB
CBITY na0atu mpo Jrofed  mpami. 3 BpaxyBaHHAM Ili€l 3aJ€KHOCTI MOXHAa O€3MOMHIIKOBO
CTBEp/KYBATH, II0, B3SIBIIM KypC Ha TPUMAaHHS 3apIUIaTH HA HU3bKOMY PiBHI MPH OJHOYACHOMY
3rOpTaHHI BUIUIAT 1 MUIBT 13 CYCHUIBHUX (DOHJIB CHOXHBAHHSA, KEPIBHUITBO KpaiHU Ta BIACHUKU
3ac001B BUPOOHUIITBA BIIACHOPYY 3araJIbMyBaJIM COIIaJIbHO-EKOHOMIYHUI PO3BUTOK Y KpaiHHU.

OcCKiTbKH, SIK BXKE€ 3a3HAYaNIOCs, OCHOBHOIO MPUYMHOIO IUKIIYHOCTI 1 KpU3 B YKpaiHi MH
BBKAEMO CYINEPEUYHICTh MIX CYCHIJIBHUM XapaKTepoM BHUPOOHMIITBA 1 MPUBATHOKO (HOPMOIO
MPUBJIACHEHHS, TO, 3pO3yMLI0, 110 ¥ MPOMOHOBAaHI HaMHU 3aXOJU aHTHKPU30BOi CTpaTerii MaroTh
OyTH crlpsiMOBaHi mepeayciM Ha mociabiieHHs 1€l cynepednocTi. [IpiopuTeTHUM cepen HUX Mae
OyTH CTBOpPEHHS MOTYKHHUX TpaHCHauioHadbHMX Kopmnopauiid (THK), sxi 6 moBHIiCTIO Hanexanu
JieprkaBi a00 B AKUX JeprKaBa BOJIOALIA O KOHTPOIBHUM makeToMm akiii. [le mornmu 6 6yt THK mo
BUIOOYTKY, mepepoOii Ta peanizauii HadTH 1 ra3y; BUPOOHHMITBY, mepepoOui 1 peamizaril
CUTBCHKOTOCTIONIAPCHKOI MPOAYKINT 1 MPOMYKII BYTUIBHOI MPOMHCIOBOCTI TOHIO. SIK CBITYWTH
3apyOikHUN nocBia, popmyBanHa Takux THK Moxna 3miliCHUTH TphOMa NIISXaMHU: HUIIXOM
OyIIBHHIITBA IMANPUEMCTB 3a PaxXyHOK JEPKaBHOTO OIO/DKETYy; IUIAXOM HaIliOHai3aIii Ta
OJIepKaBJICHHS OKPEMHUX MiAMPUEMCTB, a 1HKOJIU 1 IUTUX Tady3eld eKOHOMIKH; IIISIXOM MpUI0aHHsS
JIEP’KaBOI0 KOHTPOJIBHOTO MAKETY aKIliii MOHOIIOICTHYHUX T1ITPHUEMCTB.

CrBopenns THK nano 6 MOXIUBICTD JepxaBi €(EeKTUBHO KOHTPOJIOBATH PyX TOBAPHHUX i
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IPOLIOBHUX TOTOKIB SIK Ha BHYTPINIHHOMY, TaK 1 Ha 30BHIIIHBOMY PHHKAaX, 1 MaTh B CBOEMY
PO3MOPSKEHH] TOTYXHUX OI0JKETOYTBOPIOIOUHMX CYO’€KTIB TOCIHOJApIOBaHHA. AJDKE iCHYROUI
HUHI (PIHAHCOBO-TIPOMHUCIIOBI TPYIH, IO BHUHUKIM B pe3yibTaTi Madio3HO-HOMEHKIATYpHOTO
pO3JiepKaBJIeHHs] Ta IpUBATH3allii, a TOYHIIIE, BHACIIJOK pPO3KpaJaHHs AEp>KaBHOI BJIACHOCTI
Ma(i03HO-KIIAHOBUMH ~ YIPYINOBAaHHIMH, YaCTHHOIO JUPEKTOPCHKOTO KOPIYCy Ta IHIIMMH
KOpPYMIIOBaHUMH CTPYKTYpamu, He 10ar0Th 1 He OyqyTh AOaTH MPO HAIOBHEHHS JEpXKaBHOI'O
6roKeTy. [XHs MeTa — OTpUMAaHHs BHCOKOTO IIPHOYTKY.

Skmo xTock 60iThest cTBOpeHHs aepxkaBHux THK, BOawaroum B HUX 3arpo3y HallioHaJIbHIN
PUHKOBIH E€KOHOMIIll, TO TOMY CJiJ TWIbHIIIE MPUIUBUTUCS 10 TOCBIAY KpaiH 3 PO3BUHYTOIO
PHHKOBOIO €KOHOMIKOI. B HMX mMTOMa Bara Jep)KaBHOIO CEKTOpa IMOCTIHHO 3pOCTa€, OCKUIBKU
TaMTelH1 ypsaau mie 3 yaciB @. Py3BenbTa ycBiIOMIIN BUCHOBOK, 3po0ienuit @. Exnrenascom mpo
Te, 0 B yMOBaxX KalliTajli3My Jep)KaBHA BIJIACHICTh XO4Ya 1 HE pPO3B’sA3ye€ KOHQIIKT MIX
MPOAYKTUBHHUMHU CHJIAMH Ta BUPOOHUYHMMU BiTHOCMHAMHU, ITPOTE "BOHA MICTUTH B 001 (hopManbHUI
3aci0, MOXUIIMBICTh HOTO pO3B’si3aHHA" [6, ¢.274]. IHIIMMHU cl0BaMU, SKIIO MHA HE XOYEMO 4ac Bij
Yacy ONUHATUCS Ha MEXi EKOHOMIYHOTO Kpaxy, TO TIOBHHHI BIJMOBUTHCS BiA '"muKoro"
KamiTajai3My YOTHUPbOXCOTPIUHOI JaBHOCTI 1 OyayBaTH, SKIIO MOXKHA TaK CKa3aTH, KamiTalli3Mm
"muBiTi30BaHMi", nepxkaBHUMA KamitanizM X XI Biky.

BaxnuBoro CKJ1aJ10BOI0 HalllOHAJIbHOI aHTUKPHU30BOI cTparerii Mae OyTH BIPOBAKCHHS
TIOBOT CHCTEMH JEpKaBHOTO PETYJIIOBAHHS €KOHOMIKH IUIIXOM PO3BUTKY HAa HALlIOHAJLHOMY Ta
perioHaJbHUX pIBHAX Takux Horo (opM SK NporpaMyBaHHS, MPOTHO3YBaHHsS 1 IUIAHYBaHHS.
3po3yMino, M0 BHINOIO cepes 3a3HadeHuX ¢opm € TuiaHyBaHHS. [IpoTe, sIK mepekoHye M0CBig
PO3BUHYTHX KpaiH, KOXHAa 3 HHUX 3a IIE€BHUX YMOB MOXe OyTH e(QEeKTHMBHUM IHCTPYMEHTOM
peamizanii aHTHKpU30BOi MONITUKU. [IpudomMy BOHM MOXYTh OyTH MOCTaTHbO €(PEKTHBHHUMHU HE
JUIIe B €KOHOMIYHIN Ta ¢iHaHCOBIM cdepax, a i y cdepi comianbHOI, IPOMHUCIOBOI 1 HAYKOBO-
TEXHIYHOT TIOMITHKW. [HIIMMU CcIOBaMH, BHKOPHUCTAHHS TUX 4YH 1HIIUX (OpPM JEp>KaBHOTO
pEryJIloBaHHS /1a€ MOXJIMBICTH JEpKaBl LIECHPSIMOBAHO BIUIMBATH HAa CHUCTEMY MPOIYKTHUBHHMX
CHJI, COIIaJIbHO-€KOHOMIYHI, OpTraHi3aliiHO-eKOHOMIYHI Ta TEXHIKO-€KOHOMIYHI BI/ITHOCUHH.

B cucremi 3axo0/iB Jiep>KaBHOTO PETyJIOBaHHS €KOHOMIKHM MPIOPUTETHE MICIle Ma€ MOCICTH
pO3pOoOIEHHS, TPUIHATTS 1 peaizallisi IEPCIeKTUBHUX IJIaHIB COIIaIbHO-€KOHOMIYHOTO PO3BUTKY.
ITpu HasBHOCTI PIUHUX Ta MEPCHEKTHBHUX IUIaHIB (MPOrpaM) COIiabHO-€KOHOMIYHOTO PO3BUTKY
ICTOTHO 3MIHUTBCSI POJb JIEP)KABHOTO OIOJKETy: BIH CTaHe IHCTPYMEHTOM (DIHaHCOBOTO
yIIpaBJIiHHS, IHCTPYMEHTOM peali3alii Ha3BaHUX IUIAHIB, a OTXKEe, IepecTaHe OyTH 1HCTPYMEHTOM
nepeauty (iHAaHCOBUX PECYPCIB KpaiHM BY3bKHM KOJIOM TpyI, $KI ChOTOAHI KOHTPOJIIOIOTH
BUKOHABYY Ta 3aKOHO/IaBUY BJIaay B YKpaiHI.

CaMe HasBHICTH /1€BOi CHCTEMH JEp>KaBHOTO perynroBaHHs jao3powsna KHP 3aiiicHioBatn
aKTHBHY OO/DKETHO-(DIHAHCOBY IMOJITHUKY, CIPSIMOBaHY HE TUIBKM Ha HEHTpaii3alil0 HEraTUBHOIO
BIUIMBY CBITOBOI (DIHAHCOBO-EKOHOMIYHOI KpU3H, a W Ha MOJajbllle 3MIIIHEHHS MO3MIIH y CUCTEeMI
CBITOrOCNOJAPCHKHX BiHOCHH. BrieBHeHa xona Kurtato fae mijcraBu 6araTboM eKcriepTaM BBa)KaTH,
110 Y HeJJaJIeKid mepcreKkTHBl BiH 3Moxke HaBiTh nepeBepiuTi CIIIA mo cBoeMy reo€KOHOMIUHOMY
BIUIMBY. B ToOH yac, sk 3 MOYaTKOM CBITOBOI KpU3HU Ypsiiu OUIBIIOCTI KpaiH CKOPOYYBAIN COLIaIbHI
Butpaty, B KHP 3Haliiuin MOXIUBICTH ynABIYl 30UTBIIMTH cyOcuaii ¢depmepaM 3 OIOKETY,
3MEHILIUTH CTaBKH MOAATKYy Ha nojany BapTicts (I1/IB), 3BUIbHUTH miANpHeMCTBA Bifl CIJIATH I[LOT'O
MOIATKy y pa3i Mpua0aHHS HOBOTO TEXHOJOTIYHOTO OOJaJHAHHA JUIS peallizaiii 1HBECTHUIIHUX
porpaMm BOJHOYAC 3JIHCHIOBATH MPOrpaMud MO OyIiBHUITBY COLIAJIBHOIO JKUTJIA, PO3BUTKY
1HQPACTPYKTYpH CUIBCBKMX pailoOHIB, TPAaHCHOPTY, OCBITM Ta OXOPOHM 3JI0POB’S, 3aXUCTY
HaBKOJIMIIHBOTO CEPEIOBHUINA, IMiIBUILIEHHIO T0OpoOyTy HAaceleHHs, BiIHOBICHHIO paiOHIB, IO
MOCTPaXKIaM BiJl 3emiieTpycy, Tomo [4, ¢.68-69]. Sk 3a3Hauae Yxkan [{yH’sH, Ha BIAMIHY Bif
aMEpUKAHCHKUX 1 €BPOINEHCHKUX KOMIMaHid, siki B 2014 poii BUBEIM CBOi KamiTaau 3 YKpaiHH,
KUTaWCHKI MIITPUEMCTBA MPUCKOPIOBAIM 1HBECTYBaHHs B YKpainy [13, ¢.3]. Sk nuuryTs aHaMITUKH,
VYxpaina morna 6 pa3oBo orpumaru Binx Kutaro y Burmsal iaBectuniid Big 7 mo 10 mupn.aonapis,
oJlHaK YKpaiHa He IocHiniae cTBoproBatu 3 Kuraem 301y BUTbHOT TOpriBii [16, c.2].

CrioBHa BUKOPUCTATH MOXJIMBOCTI Bil morimuOneHHs BigHocuH 3 €C. Amke, 3a MiITPUMKA
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€C mu Mornu O BITHOBUTH 1 MOJEPHI3YBaTH KOJHMCH NMOTY)KHUH pEaTbHUN CEKTOP EKOHOMIKH,
TOOTO TEPEJIOMUTH HETaTHUBHI TEHJEHIII 0 MociabieHHs poJli PealbHOTO CEKTOpa, OCOOIHMBO
poMHUCIOBOCTI. be3 mepemoBoi MPOMHCIOBOCTI HEMa BHCOKOTEXHOJOTIYHOTO 1HHOBAIIHHOTO
BUPOOHUIITBA 1 HEMa CydyacHOi HayKH. YChOro I[bOTO y HAac He Oyne IOTH, JAOKHU JAepkKaBa He
3MyCHUTh Oi3HEC, 1 mepeaycCiM BEIHKHIA, TOBEPHYTHUCS OOINYUSAM A0 MPOOIEM PO3BUTKY PEaTbHOTO
CEKTOpa, HAyKH Ta HOBUX TeXHOJOTIH. [lopsn 3 muM nep:kaBa 1 BEIUMKHA O13HEC MalOTh HApPEIITI
3pO3yMITH MICIIE Ta POJIb MAJIOT0 1 CEPeHBOrO Oi3HECY y 3a0e3MedueHH] cTablIbHOTO PO3BUTKY. B
kpainax €C, Ha sKI ChOTOJHI OPIEHTYEThCA YKpaiHa, MaJli Ta CEpPEeIH] MiANMPUEMCTBA CKIIAIA0Th
MePEBKHY OUTBIIICTh Y HE (JiIHAHCOBOMY CEKTOPi EKOHOMIKH 1 3a0e3neuytoTh moHaa 60% pobounx
MICIIb Ta Maii’ke CTUIbKH CTBOPIOIOTH J0JAHOI BAPTOCTI IILOTO CEKTOPA.

Jlep>)kaBa TOBMHHA BUKOPUCTATH (DiHAHCOBI MOMIIMBOCTI, IIO CKJIAAYTHCS B pE3yJbTaTi
nornuOiaeHHss BigHocuH 3 €C, 3 METOI CHPaBEAJIMBOTO PO3MOAUTY JOXOJIB, ITiBHUIICHHS
3apo0ITHOT IUIATH, MEHCI Ta CTUNEHIINd A0 pIBHA, SKUH 3a0€3MEYeHO B IMOCTCOLIaNiCTHYHHUX
KpaiHax-uleHax. 3pOCTaHHsS JOXOJIB HAaCEleHHS JacTh MOXJIMBICTh C(HOPMYBAaTH TOTY>KHUN
BHYTPIIIHIN PUHOK IS IHHOBALIHHOI MPOIYKIIi PEaTbHOTO CEKTOpa €KOHOMIKH, a BiATaK OyIyTh
HarpoMaJKEH1 KOIITH JUIs MOAANBIIOr0 PO3BUTKY MAJIOr0 Ta CEPEeIHBOT0 Oi3HECy, BIPOBAIKEHHS
HOBOI TEXHIKM 1 TEXHOJIOTid, YHHUKHEHHS KPUTHYHHX OOBaJiB HAI[lOHAIBHOI EKOHOMIKH.
[ligBuIeHHsT  MJIATOCHIPOMOMKHOCTI  HACelIeHHS 1 BIAMOBIIHO  (OPMYBaHHS  MOTYKHOTO
BHYTPIIIHBOTO PHHKY HEMOXJIMBO 0€3 CTPIMKOTO 3HI)KEHHS I[iH HE TIIBKHM Ha TMPOIYKIIO
BITYM3HSHOTO BUPOOHHIITBA, a i iMIoproBaHy. | TyT He 00ilTHCH 6€3 MpoayMaHOro Jep>KaBHOTO
peryiaoBaHHS. ANETHTH 10 BHCOKHX TPUOYTKIB HACTUIBKM € BHCOKMMH Y BITUYHU3HSHOTO
CHEKYyJSATUBHOTO Oi3HECy, IO HaBiTh TJlaBa YKpaiHChKoro ypsny B. I'poiicMan 3mymeHuii 0ys
3BEPHYTH yBary TOPTOBIIIB JTiKaMU Ha HETPUITYCTUMICTh CUTYAIlii, KOJIA OJIHI 1 Ti 5K IMITOPTHI JTIKK B
VYkpaiHi npoaaloThcs 3a I[iHAMH, BUIMUMH, HDK B CyCiAHIX KpaiHaxX. Take BU3HaHHS 3ailBuil pa3
MIATBEPKYE TYMKY THX BUEHUX, KOTP1 HE pa3 0OIpyHTOBYBAJIU T€3y MPO Te, 0 YKpaiHi NOTpiOeH
CTPIMKHUI MOBOPOT A0 MOJITUKU PETYIIOBaHHS PUHKOBOI €EKOHOMIKH.

I napewTi, HEOOXITHO ICTOTHO 3MEHIUUTH YOPABIIHCBKUNA amapaT Ha BCIX pPIBHAX 1
YKOMIUIEKTYBaTH HOro mnpogecioHanaMu, CIPOMOKHUMH IpPaBHJIBHO BHU3HAYaTH OCHOBHI LI
KOXHOTO TMOCTYIy COL1aJbHO-€KOHOMIYHOTO PO3BUTKY 1 TaK caMO IPaBWJIBHO OOMpaTu 3acobu Ta
IHCTpYMEHTH JAOCSTHEHHs 3rajaHux Iuiedl. Ilpu mpomy BiAMOBUTHCA BiA NPAKTUKU 3aTY4YEHHS
1HO3eMHHX TPOMAJISIH Ha TTOCAAM YPSAOBIIIB, a/pKe JKOJEH 13 TUX, KOTO 3allydaiia YKpaina, He Te, 110
He 3a0e3Me4YnB PO3BUTOK BiAMOBIAHOT ranysi, a IpOJIOBXKHUB ii pyHHYBaHHS.

BucnoBku. JlocnipkeHHs: MpoOieM ColiaibHO-€KOHOMIYHOTO PO3BUTKY YKpPaiHU B POKHU TIICIIS
OCTaHHBOI (PIHAHCOBO-EKOHOMIYHOI KPU3HU Ja€ MiJCTaBU CTBEP/KYBATH, 110 HAIllOHAIbHA €KOHOMIKA
CTOITh Ha OPO31 HOBOI EKOHOMIYHOI KpU3H, PYHHIBHA CHJIA SIKOT MOKe OYTH OLIBILO0, HIXK MTOMEPETHS.
[Ilo6 mporo He cragocs, KEpIBHULITBY KpaiHM CiiJl OUIbLI AaKTUBHO TpalllOBaTd B HAampsMi
BUKOpHUCTaHHA MATpUMKH €C Ta IHIIUX KpaiH 3 METOI0 3a0e3MeUeHHs CTPIMKHX 3pYIIEHb B PO3BUTKY
€KOHOMIKM Ta MiJBHILIEHHS 100poOyTy HaceneHHs. [Ipore Bce 1e morpedye BEIMKHUX 1 HAIBEITHKHX
IHBECTHIIIH, sIKi, IK BIIOMO, B KpaiHy He MPUIAYTh, SKIIO HE TPUOOPKAaTH BUCOKHM piBeHb 1H(IALIL, He
3HU3UTHU 3HAUHUH MMOJATKOBUI THCK Ha Oi3HEC 1 HE 3pOOMTH JJOCTYITHUMH KPETUTH.

CnMcok BUKOPHCTaHOI JiTepaTypu
1. Teens B. MakpoekoHOMIUHA OIiHKA TPOIIOBO-KPEJAUTHOI Ta BAFOTHO-KYPCOBOI MOJITHKH YKpaiHU JI0 i
micis ¢piHancoBoi Kpusu. Exonomixa Yxpainu. 2009. Ne 2. C.5 —23.
2. TI'punenko A. KonuenryaiabHi 3acajn Nepexoy 10 HOBOI apaurMyd MOHETAPHOI MOMITUKHA. EKOHOMIKA
Yrpainu. 2009. No2. C.31 —41.

3. Hexkinenos O. Pu3nku rpomoBo-KpeUuTHOI NOJMITUKY Ta cydacHi (iHaHCOBI Kpusu. Exonomiuna
Yrpaina. 2009. Ne 2 C.24-30..

4, HosocenoBa JI.LKHP: wHBecTHIM B TIPEOIOJICHHE KPHU3HMCHA. Poccutickuii 3KOHOMUYeCKuUll
arcypran. 2009. Ne 1-2. C.61-73.

5. UyxHo A. AKTyaJbHI IpOOJIeMH PO3BUTKY €KOHOMIUHOI Teopii Ha CydacHOMY eTami. FEKoHoMiKa
Yrpainu. 2009. Ne4, C.14-28.

6. Enrensc ®@. Autu-/lropinr / Mapke K., Earensc @.. Teopu. T.20. — C.7-318.

36



Cepis «ExkoHomiuHi Hayku», 2019

7.
8.
9.

10.

11.

12.

13.

14.

15.

16.

~No

10.
11.
12.
13.
14.

15.
16.

Wkonnukor C. bpates no pasymy. busnec. 2008. Ne 43. C.62 — 64.

Exonomika Ykpainu 3a ciduenp — TpaBerb 2009 poky. Ypadosuii kyp 'ep. 25 qepsus 2009 p. C.6.

3BepsikoB M.I. Teopernyna mapanurma CTajoro poO3BHTKY Ta YKpalHCBKiI peanii. Exowomika
Yrpainu. 2018. Ne8. C. 10-31.

€menko [1.C. Jlo iHHOBaIIi# Ta cTpaTeTiYHUX MPIOPUTETIB MIITXOM 00’ €THAHHS «HEBHINMOI» Ta
«BUIUMOT» pykH. Exonomixa Yrpainu. 2016. Ne5. C.3-16

KoBanpuyk T.T. BigHicTe mpamorouoro HaceJeHHS — ApaMaTHYHa PealbHICTh YKPaiHCHKOTO
cworofeHus. Exonomixa Yxpainu. 2016. Ne 5. C.90-97.

€menko [1.C. Bim mempecii mo akTmBi3amii 3pocTaHHS B €KOHOMIYUHIH Ta collianbHIA chepax
VYkpainu // Exonomika Ykpainu. — 2018. - Ne 2. — C.3-20.

Wkan Hya’sH. TengeHuii po3BUTKY Ta  NEPCIEKTUBH  TOPrOBEIHHO-EKOHOMIYHOTO
caiBpoOiTHHLTBA Mixk Kntaem ta Ykpainor. Exonomixa Yrpainu. 2018. Ne6. C.3-12.

[ornubnenns BigHocun mixk €C Ta Ykpainorw. 3a pen.. M.Emepcona i B.Mosuan. — 2016. — 256
c.

Komnoaxo I'x. I'mobanm3arwst, rpancopmanust, Kpusnuc — uto nanpme? — M.: Maructp, 2012, —
176 c.

I'onuapor O. EkoHomiuni iporuosu — 2019: Ykpaina i cBiT. Exonomicm. 2018. Nel2. C.2.

References
Geyecz', V. (2009). Macroeconomic Evaluation of Monetary and Currency Rate Policy of Ukraine
before and after the Financial Crisis. Ekonomika Ukrainy (The Economy of Ukraine), 2, 5-23 (in Ukr.).
Gry cenko, A. (2009). Conceptual Framework of Transition to a New Paradigm of Monetary Policy.
Ekonomika Ukrainy (The Economy of Ukraine), 2, 31-41 (in Ukr.).
Nekipyelov, O. (2009). Risks of Monetary Policy and Modern Financial Crises. Ekonomika Ukrainy
(The Economy of Ukraine), 2, 24-30 (in Ukr.).
Novoselova, L. (2009). PRC: Investments in Crisis Overcoming. Rossijskij jekonomicheskij zhurnal
(Russian Economic Journal), 1-2, 61-73 (in Russ.).
Chuxno, A. (2009). Current Issues of Economic Theory Develoment in Modern Times. Ekonomika
Ukrainy (The Economy of Ukraine), 4, 14-28 (in Ukr.).
Engels, F. (1965). Anti-Diihring. Works. Vol. 20. In K. Marx, F. Engels. 7-318 (in Ukr.).
Ikonnikov, S. (2008). Soul Friends. Biznes (Business), 43, 62-64 (in Russ.).
(2009, June 25). The Economy of Ukraine during January-May 2009. Uriadovyi kurier (Government
Courier), P. 6 (in Ukr.).
Zveryakov Mykhailo. (2018)/ Theoretical Paradigm of Sustainable Development and Ukrainian
Realities Economika Ukrainy (Economy of Ukraine), 8,10-31 (in Ukr.)
Eshchenko, P.S. (2016).About Innovations and Strategic Priorities on the Way of the Union on the Way of the
Union of the “Invisible” and “Visible” Hands. Economika Ukrainy (Economy of Ukraine,5,3-16 (in UKr.).
Kovalchuk, T.T. (2016). Poverty of the Working Poulation is the Dramatik Realitin Ukraine’s Prezent
Life. Economika Ukrainy (Economy of Ukraine), 5, 90-97 (in Ukr.).
Eshchenko, P.S. (2018). From depression to Activation of Growth in Economic end Social Spheres of
Ukraine. (Economy of Ukraine), 2, 3-20 (in Ukr.).
Zvang Dongyang (2018). Development Trends and Prospects of Economic and Trade Cooperation
Between Chine and Ukraine. Economika Ukrainy (Economy of Ukraine).
Extension of Relations Between EU and Ukraine (2016). In M.Emerson, V.Movchan. — 2016. — 256 c.
Kolodko, Gzh.(2012). Globalizatiiion, Transformation, Crisis —what is next? Moskow” Magistr (in Russ.).
Goncharov Olekcandr. (2018)/ Economic Torecasts 2019: Ukraine and World/ Economist. (Economist)
12, 2, (in Ukr.).

Kykyrydza Ivan lvanovich,

Doctor of Science (Economics), full professor,

Chair of Economics and International Economic Relations Department,
The Bohdan Khmelnytsky National University of Cherkasy

THE UKRAINIAN ECONOMY - IN A STEP BEFORE ANOTHER
FINANCIAL AND ECONOMIC CRISIS

Introduction. The Ukrainian economy — in a step before another financial and economic crisis. The
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catalyst for the economic crisis may be under-consumption due to the extremely low incomes of the
overwhelming majority of the population. The detonator of the next collapse of the national economy may be
the prolongation of dollarization, the lack of proper state control over the activities of commercial banks, the
massive outflow of national capital abroad, the growth of the negative balance of foreign trade, excessive
costs for maintaining the state apparatus, high debt burden.

Purpose. Analysed reasons and outcomes of financial and economic crisis during 2008-2009 in the
world and Ukraine, emphasized that the main reason of any economic crisis is a contradiction between
social character of production and private capitalistic form of its results assumption.

Results. Argued the conclusion about increasing factors that under certain conditions can accelerate
the development of economic crisis with devastating results much stronger than those of previous one.
Proved the necessity and possibility of deepening relations between the EU and Ukraine to promote stability
of socioeconomic development. Emphasized the necessity of favourable conditions creating for investing in
the Ukrainian economy not only from the EU but from other integration unions and countries like China with
their huge investment potential.

Originality. Singled out main activities realization of which would slow down increasing
contradictions between production and consumption, production and distribution, the movement of savings
and investments, consistent organisation of production within a separate enterprise and spontaneous
mechanism of market regulation of economy as a whole. All mentioned — to diminish devastating power of
the crisis.

Conclusion. The economic crisis is impossible to prevent. However, its devastating power can be
significantly reduced due to active economic policy.

Keywords: financial and economic crisis, reasons and outcomes of economic crisis during 2008-2009,
the European Union, Ukraine.
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O CYHIECTBOBAHUHA ONITUMAJBHBIX IOPT®EJIEM NHBECTULIUIA

Paccmompena npobrema cywecmeoganus onmumaneHuix nopmeenetl ungecmuyull. i peuieHus
oMol npobiemvl  66e0€HO NOHAMUE NPEOeTbHOU KpUeol 0e3pasiuyus U NpeonioHceHd MemoouKd
UCNONL306AHUS IMOU KPUBOL NPU HAXONCOSHUU ONMUMATLHBIX nopmebeneil. Yrazannas memoouxa pazeusaem
U YMOYHAEm Cyujecmeyloujue 8 HAy4HOU Tumepamype MemoOuKy HaXoHCOeHUs1 ONMUMATbHBIX nHopmaenetl.

Knwouesvie cnoea: unsecmuyuonHviii nopmghenv, 00X00HOCMb HOpmM@ens; puck nopmeens;
Iapemo-onmumanvrocms, cpeonee Keaopamuueckoe OMKIOHEHUe; IPOeKmusHas panuya MHONCECmaa
nopmeenetl; Kpusvle be3pasniunus,; npedeibHas Kpusas Oe3pasiudus.

IlocranoBka mnpodaembl. OHON U3 CcaMbIX aKTyaJlIbHBIX MpoOJieM (UHAHCOBOTO
MEHEPKMEHTa SIBJIsSIeTCS Mpo0sieMa MPaBUIBHOTO (ONTHMANBHOTO) paclpeieNeHUusT WHBECTHIIHMA.
Kak u3BecTHO, 17151 peieHus: 3Toi MpoOIeMbl pacCMaTPUBAIOTCS MOHITHSI TOPTQEis UHBECTULIUN U
ONTUMAJIBHOTO TOpPTdENsl WHBECTUIUH, pa3paboTaHa METOJUKAa HAXOXKIEHUS ONTUMAIbHOTO
noptdenst. OgHako, Kak HaM TPEACTABISECTCS, P PACCMOTPEHUU ITOM MPOOJIEMBI YITyCKAaeTCs
JIOCTATOYHO BAXKHBIM €€ aClEeKT, COCTOSIINI B BBISICHEHUU BOIIPOCA CYLIECTBOBAHUS ONTHUMAJIBHOTO
noprgens. JJlanHas pabora MOCBsIIeHa paCCMOTPEHUIO ATOTO ACHEKTa.

Leab cTaThbu: W3NOXKUTH CYITHOCTh POOJIEMBI CYIIECTBOBAHUS OMTUMATBHBIX MOPTQenen
HHBECTUIINH.

H3i0:eHne 0CHOBHOT0 MaTepHraJia uccjienoBanus. rak, paccMoTpuM cTaHAapTHYIO 3aauy
HaXOXXJIEHUsI ONTHUMAJIBLHOTO TOPTQENsi: UMEeTCs KOHEUHBI HAO0p akiuuidt A1, Az, ..., An, KaXaas u3

KOTOPBIX XapaKTepu3yeTcs cpeHeil oxoaHocThio Ki 1 puckom i, 1= 1; 2 .:n  mpuuem mon puckom
TIOHMMAIOT CPEJIHEE KBAIPATUIECKOe OTKIIOHEHHE BO3MOKHOM JTOXOIHOCTH Ki OT CpeHeii TOXOMHOCTH

K; ; TpeOyeTcs COCTABUTP M3 STHX aKIWH ONTHMANBHBINA 110 KPHTEPHIO IOXOIHOCTh-PUCK» TIOPT(ED.
OOIIEnPUHATBIA METO]T PEIICHUS TAKOM 3aJIaull COCTOMT B CIISAYIOIIEM (CM., Harpumep, [1, 2, 3, 4, 5]).

Ha koopmuHatHOM mockoct O0K  p3o0paxkaeTcs MHOKECTBO BceX BO3MOMKHBIX MOpT(ENnei,
COCTOSIIIMX M3 akmid A1, Az, ..., An (Ha Puc. 1 3amrpruxoBaHHas o01acTb OTpakaeT MHOXKECTBO BCEX
noprdene, CoCTOAMMX U3 akui A1, Az, A3);UI1 STOr0 MHOXKECTBA CTPOUTCS S PEKTUBHAS TPAHULIA,
T.€. COBOKYITHOCTb BCeX [lapeTo-onTMallbHbIX OTHOCUTENBHO BTOPOrO KOOPIMHATHOIO YIjIa TOUeK (Ha

Puc. 1 »ro myra BCD); sarem paccmarpuBaroTcs Bce KpuBble Oe3pasimums, XapaKTepU3YIOIIHE
npeanouteHus ((HE)CKIIOHHOCTh K PHCKY) paCCManI/IBaeMOFO nHBectopa (Ha Puc. 1 HekoTopwie u3

STHX KPUBBIX M300pakeHbl TUHUAMHU 11, 12, Y3) 1 cpe/u TaKuX KPUBBIX TIPEINOYTEHHs BHIOMpAeTCs
Ta, KOTOpas Kacaercst 2(h(EKTHBHON MPaHHIIBI MHOKeCTBa nopTdeneitna Puc. 1 3to kpuBas ¥2). Touka
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xacanus (Ha Puc. 1 310 Touka C ) u Gyner cOOTBETCTBOBATH ONTUMAIBLHOMY JUIs JIAHHOTO MHBECTOpA
nopTdeto.

Hamomanm, 4to mox moptdeneM 31ech TOHUMAETCSl COBOKYITHOCTh akimid A1, A, ..., An, B
KOTOPOM aKIMK A1 COCTABISIOT JOJIIO 1, aKIMK A2 — IOJIIO “2, ..., aKIMK Anp — 10JIF0 “n, IpUYEM
BCE yHucia Wi, W2 ..., Wy HEOTpPULATEIbHBI, & UX cyMMa paBHa l. IloHATHO, uyTO mpU TakoM
noaxozae noprdenu akuuii A1, Az, ..., An MOXXHO OTOXKAECTBJISATH C YIOPSIOYCHHBIMH HaOOpaMu

COOTBETCTBYIOIINX Koa(b(bHuHeHTOB Ldgi0dz; Wyt M3BecTHO, UTO CpeaHsa JOXOOHOCTh Ky puck
O moprdens (Wit Wn) BRIYMCIAIOTCA 110 dbopmynam:
k=m1-k1—u.11-k1—---+r.un-kn:

n n
o= _Em._:-c._:+zLu._-mj-r._j-ﬁ._-ﬁj,
[1=1 1,j=1

\ i2]

rae ' — Koo GUIMEHT KOPPEISAIUH IS apsl akuuid (Ai, Aj).

Y1

AP

0 c

Puc. 1. Haxoxaenune onTuMajabHOr0 NopTgeis.

[Ipn yxa3zaHHOM THOJXOJ€ B JHUTEpaType Ha 3Ty TeMy caMoO COOOH Npeironaraercsi, 4To
ONTUMaJbHBIA TOpTdenb Bcerga cymecTByeT. OJHAKO HETPYIHO 3aMETHTh, YTO HalIU4Yue
ONTUMAJILHOTO MOpTQens o0ecreynBaeTcsi CyIIeCTBOBAaHHEM KPUBOW Oe3pa3nuuus, Kacarollencs
3¢ (deKTUBHON TIpaHULbl MHOXecTBa mopTdeneil. B cBi3u ¢ 3TUM ecTeCTBEHHBIM 00pazom

BO3HUKAET BONPOC: Yepe3 KaKAylo JIM TOYKY KOOPAMHATHOH mimockoctd JOK MoxHO mpoBecTu
KpuBYyI0 Oe3paznuuusi? B ciydae mojoKuTeNbHOrO OTBETA Ha ATOT BOMPOC, MO-BUANMOMY, MOXHO
OXHUJaTh CYIIECTBOBaHMA ONTHUMAJIbHOTO TOpTheEns; B TNPOTUBHOM ciydae Tpebyercs
JIOTIOJIHUTENIBHOE UccieoBanue. MTak, 3apuKkcupyeM Mpou3BoJbHYI0 TouKy' i Kl y mpeamonoxkum,
YTO CyIECTBYeT KpUBas Ge3pasjinyus, NpoXoJsmas yepes 3Ty Touky (Ha Puc. 2 10 kpubas 1 ).
Haiinem Touky mnepeceueHus (0:ko) oot KpuBOil ¢ KkoopaunaTtHOH ocklo COK . Torma
paccmartpuBaeMas Touka (mopTdens) (T:K! B rmaszax wHBecTOpa paBHOLEHHA Todke (MOPTQhENto)
(0;ko), XapaKTepU3yIOMEMyCsl HyJIEBBIM PUCKOM M JOXOAHOCTBIO K0, HPU 3TOM BEIUUMHY
Ak =k -Ky MOXHO MHTEpPHIPETHPOBATh KaK HEOOXOAMMYIO C TOYKH 3PEHHs MHBECTOpA ILIATy 3a
puck 9 . 3ameTmm, 4TO BpsA JIM KAakoro Obl TO HU OBUIO HWHBECTOpPA YCTPOHUT MOPTHENh ¢
OTPHIATENLHON TOXOAHOCTBIO; HOITOMY €CTECTBEHHBIM OyeT Tpebosanue Ko = 0wy, uto To ke
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camoe, Ak £ k|

Takum o00pa3oMm, BO3HHMKAaeT HEOOXOAMMOCTh PACCMOTPEHHS KPHUBOH Oe3pasinuus,
cocrosimeld u3 Touek (moptdeneii), paBHOIEHHBIX Touke (moprdento) (0;0) ¢ HyIeBbIM PUCKOM U
HYJICBOW JOXOIHOCTBIO; 3Ty KPHUBYIO MBI OyJIeM Ha3bIBaTh NMpedebHOl KPHUBOii 0e3paziamyus

naHHOTO MHBecTopa (Ha Puc. 2 sro kpuBas Z ). Kaxmyro Touky (7K} o70if KpuBO# MOXKHO
UHTEPIPETUPOBATL CIIEAYIOIMM 00pa3oM: ImepBas KoopauHara O — 3T0 MaKCHMalbHBIN
npueMIeMblil 1 JaHHOrO HHBECTOpa PUCK NMpPM COOTBETCTBYomed moxomHoctd K, a Bropas
KoOpAuHaTa X' — 3T0 MUHMMAalbHas IpHeMieMasi JOXOJHOCTh HPU COOTBETCTBYIOIIEM pHCKe T .
HerpyaHno Buaerh, 4To mpUeMJIEMbIMU JAJISl TaHHOTO MHBECTOpa OyAyT JHILb TOYKU (mOpTdenu),
HaxoJsIIKecs He HUKe MPEIeIbHON KPUBOM Oe3pa3audusi, U TOJIBKO JIJIS TAKUX TOYEK CYIIECTBYIOT
MIPOXOISIINE Yepe3 HUX KPUBbIE Oe3pa3inyusl.

Y

Puc. 2. Ilpengd
*

W3 BbIIECKA3aHHOTO BB(I)TeKaeT cnezlyrouuzn‘/fy BBIBO: npu HAXOKICHUN ONTUMATIBHOTO
noprdenst gocrarouno PCedatPRSAST ISP UBAE LLIRAHW IRy MHOKecTBa IOpTdeEreit, a
JTUIIb €€ YacTh, JEXKAI[yI0 HE HWXKE MpelelbHOW KpHUBOM Oe3pa3iuuus; eclid Takas 4YacTh
3¢ (HEeKTHBHON TPAHUIBI CYIIECTBYET, TO CYIIECTBYET W ONTHMAIBHBIN TOPTQENb, B MPOTHBHOM
cllydae HeT He TOJIbKO ONTUMAJIbHBIX, HO Ia)Ke MPUEMIIEMBIX ISl JAHHOTO WHBECTOpa MOPTQENeH.

[TompITOXMBAsT BBITIIECKA3aHHOE, MOXHO MPEIOKUATE CISAYIONINH YTOYHCHHBIH alrOpUTM
HAXO0XJICHUS ONTUMAILHOTO MOpThens:

1) Ha KOOpPJMHATHOW TIJIOCKOCTH CTPOMTCS MHOXXECTBO BCEX BO3MOXHBIX MopTdhenei,
COCTOSIIIIUX U3 3aJJaHHOTO Habopa akTUBOB A1, Ao, ..., Ap;

2) Ha 9TOW K€ KOOPIAMHATHOW TIJIOCKOCTH CTPOUTCS TMpeleibHas KpuBas Oe3pa3inyus
paccMaTpuBaeMoOro MHBECTOPA;

3) ecnumnpesenbHas KpuBas Oe3pasziuuusi JISKUAT BBIIIE MHOXeCTBa mopTdeneld, To He
CYIIECTBYET MPUEMIIEMBIX JUIS JAHHOTO HHBECTOpa MOpTdenel, W 3HAYUT, HE CYIIECTBYET U
ONTUMAJIBHOTO MOPT(hEs;

4) ecnu nipezieNbHAsE KpUBasi Oe3pasinuus JISKHUT HE HIDKE MHOKECTBa mopTdenel u Kkacaercs
€ro B OJIHOM TOYKE, TO ATa TOYKA KACAHMs SIBISICTCS €AMHCTBEHHBIM MPUEMIIEMBIM JIJIsl JTAaHHOTO
WHBECTOpa MOpTQeseM, a 3HAYUT, OHA SBISETCS ONTUMAIBHBIM MOPTQeneM;

5) ecnmu  mpenmenbHas KpuBas Oe3pasiMuds  pa30MBaeT MHOJKECTBO BCEX BO3MOXKHBIX
noptdeneil Ha nBa pparmMeHTa, OJUH U3 KOTOPBIX PACIIONIOKEH HE HUXKE ATOH KPUBOM, a APYrou —
HUKE, TO B KauecTBE JOMYCTUMOrO MHOXECTBa MopTdeneil paccMaTpuBaeTCsl MEPBBIA U3
YIOMSIHYTBIX ()parMeHTOB;
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6) crpoutcss SpQeKTHBHAS TpaHUIA JOIMYCTUMOIO MHOXKECTBAa TMOpPTQENeH;cpen BCex
BO3MOXXHBIX KpPUBBIX O€3pazinuuusi HAaXOAAT Ty, KoTopas Kacaercs S(PQEKTHBHOW T'paHUIBI
JOMyCTUMOT'0 MHOXKECTBA MOpTQesell B OHONW TOUKE; 3Ta TOYKA U OINpPENeNIseT ONTUMAIbHbIN IS
JTaHHOTO MHBECTOpA MOPT(dEb.

[TpuBeeHHBIH BhIIIE aJTOPUTM MPOWILTIOCTpUpOoBaH Ha Puc. 3a, 36, 3B.

Puc. 3a. Haxoxkaenue onTUMAJIBbHOTO0 OpTdelisi, Koraa
MHOKECTBO NpHeMJIEMbIX MOPT(esieil 0eCKOHEeYHO.

Ha Puc. 3a paccmoTpeH ciy4aid, KOrja MHOXECTBO BceX MoOpTdeneil (3amTpuxoBaHHAs
obnacTh) paszOMBaeTCs NpeleNbHOH KpHBOH Oe3pasnumums Z Ha 1Ba (parMeHTa, IPH 5TOM
s¢dextusras rpanuna (xyra BD ) mepecexaercsanpenenbHoii kpuBoit 6e3pazmuumns Z B Touxe E .
B sTOoM ciydyae nOCTaTOYHO OIPAaHUYUTHCS PACCMOTPEHUEM JUIIb (PparMeHTOM 3(PPEeKTUBHON
rpanuipl — gyroii BE | nexameit He Huske npenenbHOM KpuBoii Ge3pasinuns £ ; kpuBas Ge3pasauuus
Y* | xacaromasicsa nyru BE B touke € , onpenensier ontumansusiit nmoprdens — touxy C

Ha Puc. 36 paccMOTpeHa CHTyamus, KOT/a NpejebHas KpHUBas Oe3pasiuuus L KacaeTcs
MHOECTBA Beex nopTderneii B Touke C . B 5ToM ciydae Touka kacanus C sBisercs eJUHCTBEHHBIM
MPUEMIIEMBIM JJISl TaHHOTO MHBECTOPA U MOTOMY OIpeIeNIIeT ONTUMAIbHBIN MOPTHEb.

Hakonen, na Puc. 3B paccMoTpeH ciydaif, Korjga MHOXECTBO BceX MopTdenei
PACION0KEHO HIKE TIpeIeIbHOM KpuBoii Ge3pasnuuus Z . B aToM cilyyae JaHHBIH HHBECTOp Cpeu
BCEX BO3MOXKHBIX MOpTQeNell He MOXKET BBIOpAaTh HU OJWH MPHEMJIEMBIH MOpTdens M, 3HAYUT, B

9TOI CHTYaI[MH ONTHMAIBHBIX MOpTdeeil HeT.
A3

0 42 c

Puc. 30. Haxo:xxaeHne onTHMaaIbHOTO NOPTQeJis,
KOTraa nmoueMmieMbIi nmnonTtde b eIMHCTBCHEH.
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Ao

A1

Puc. 3B. OTcyrcTrBHe nIpueMieMbIxX noprdeeii.

BbiBoabl. TakuM 00pa3oM, MblI BHJIUM, YTO CYIIECTBOBAaHHWE ONTHUMAJIBHOIO MOpTdens

PaBHOCHIIBHO CYIIIECTBOBAHUIO MPUEMJIEMBIX JJIsl JAHHOTO MHBECTOpa MopTQeneil; cylecTBOBaHUE
K€ TIOCIEJHUX TECHbIM O0pa30oM CBSI3aHO C B3aMMHBIM pPAcClOJIOKEHHEM MHOKECTBAa BCEX
BO3MOXKHBIX TOpTQeneil M BBEJEHHOM B JaHHON cTaTbe MNpenenbHON KpuBOW Oe3pa3nnuus,
XapaKTEePU3YIOLIEH JIMYHBIE IIPEANIOYTEHUS PACCMATPUBAEMOT0 HHBECTOPA.

wmn

N
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4.
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ABOUT THE EXISTENCE OF OPTIMAL PORTFOLIOS

Introduction. One of the most relevant problems of financial management is the problem of finding
an optimal investment portfolio. As a rule the optimality is considered on two standards: the average
portfolio yield and its risk (standard deviation of the portfolio yield from its average yield is considered as a
risk). Portfolio optimization is done according to two optimality criteria on the basis of the Pareto optimality
concept. As a result is an effective boundary of the variety of admissible portfolios. But the effective
boundary is often contains an infinite number of portfolios. The indifference curves characterizing
preferences of this particular investor are used to localize the optimal portfolio. In modern scientific
literature the method of finding the optimal portfolio is well advanced, but the problem of the existence of the
acceptable portfolios and optimal portfolio for the investor is absolutely uninvestigated.

Purpose. The problem of the existence of the acceptable portfolios and optimal portfolio for the
investor is considered and investigated.

Methods. For solving the problem, the concept of the marginal indifference curve is introduced. The
marginal indifference curve characterizes the behavior (preferences) of the investor. Each point of this curve
has coordinates ‘G": k"), The first coordinate @° is the maximal acceptable risk for the investor with an
appropriate yield ¥*, and the second coordinate ¥~ is the minimal acceptable yield at an appropriate risk
@". Only the points (portfolios) that are not below the marginal indifference curve are acceptable for this
investor, and only these points have an in indifference curves passing through it. In this way, only those
portfolios that are not below the marginal indifference curve will be acceptable for the investor.

Results. Admissible, and therefore, optimal portfolios for the investor exist if and only in the variety
of all possible portfolios there are points lying not below the marginal indifference curve. In view of this fact
the method of finding the optimal portfolio was offered, and this method is specifying a method known in the
scientific literature.

Originality. The research and the results are new, because the problem of existence admissible and
optimal portfolios of investments had not been previously considered.

Conclusion. Using the marginal indifference curve to research the existence of the admissible
portfolios is efficient since in some cases it helps to speed up and to simplify the process of searching the
optimal investment portfolio. Indeed in case the marginal indifference curve divides the variety of all
possible portfolios into two parts, searching the optimal portfolio may be conducted in the minority of the
admissible portfolios; in case the marginal indifference curve touches the effective boundary at one point,
this point of contact is the optimal portfolio; in case the variety of all possible portfolios is below the
marginal indifference curve, there is no admissible and therefore optimal portfolio.

Keywords: investment portfolio; portfolio yield; portfolio risk; Pareto optimality concept; optimal
portfolio; effective boundary of an infinite number of portfolios; indifference curves; marginal indifference
curve.

Odeparcano pedakyiero. 19.01.2019
Ipuiinsamo oo nybnixayii: 06.02.2019
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3APYBIKHHUI JOCBIJ JEP)KABHOI'O ®IHAHCOBOI'O KOHTPOJTIO
B YMOBAX JENEHTPAJIIBAL

Y cmammi npoananizosano ymosu ma moOeni opeaHizayii 0epicasHoco 1 MYHIYURAIbHO2O0
@Dinancos020 KOHMPOMIO 8 NPOBIOHUX PO3GUHEHUX Kpainax. Pozenanymo cucmemu opeanizayii (inancogozo
KOHMPOIO 8 pO36UHeHUX Kpainax. IIpudineno y8azy MONCIUBOCAM 3ACMOCYBAHHA 3apPYOIdNCHO20 00C8idY 8
Ykpaini 6 xonmexcmi npoeedenHs pegopm cucmemu O0epHCABHO20 1 MYHIYUNATLHOZO (DIHAHCOB020
KOHmMPOI0.

Knrouoei cnosa: @inancosuii Kormpoiv;, O0epiHcasHuli QiHAHCOBUN KOHMPOIb, MYHIYUNATbHUL
@inancosuti kommponv;, micyesi @inancu, OeyeHmpanizayis, 6uwyi opeamu DIHAHCOB020 KOHMPOIO;
010021Ccem, paxyHkoga naiamd.

IMoctanoBka mnpodJjemu. B opranizamii (yHKIiOHYBaHHS HalliOHAJTBHUX (PIHAHCOBHX
cucreM (iHAaHCOBOMY KOHTPOJIIO BIIBOAUTHCS 3HA4HA poiib. Bynb-ska nepxasa 311HCHIOE BIUIMB Ha
COIIAJTbHO-EKOHOMIYHI MPOIIECH TEpPI 3a BCE 32 JTOTIOMOTOI0 (PiHAHCOBOT 1 OFOPKETHOT TOJIITHUKH,
pernaMeHTanii KpeAUTHUX BIJHOCHH, PErYyIIOBaHHS (DIHAHCOBOTO PUHKY 1 CHCTEMH JIep>KaBHOI
BJIacHOCTI. Jlep>kaBHa Biajna, BIUIMBAIOYM Ha COLIAJIbHO-€KOHOMIYHI MpoLEecH uepe3 (iHaHCH 1
O10/KeT, BUIUIAIOUN JJIS 337J0BOJIEHHS CYCHUIBHUX MOTped 3HAuHI KOIITH, MAa€ MPUIUIATH yBary
e(eKTUBHOCTI iX BUKOpucTaHHS. CucTema a1€BOro Jep>KaBHOTO ()IHAHCOBOTO KOHTPOJIIO MOTOKIB,
Nepepo3NoIeHnX dYepe3 OJUKeTH BCIX pIBHIB, JONOMAarae JepXaBHiM Biaai epeKTHBHO
3/1IACHIOBATH CBOT (DYHKIIII.

Cucrema nepxaBHOTO (PiHAHCOBOTO KOHTPOJIIO, SIKa CKJIajacsl B MEBHIM JiepkaBi, Mae CBOI
0COOJIMBOCTI, TIOB’A3aH1 3 ICTOPUYHUMU ACIIEKTaAMU PO3BUTKY CYCHUIbCTBA. BiibIn TOro, B CBITOBIN
NPAaKTULl OpPraHd JEp>KaBHOIO (DIHAHCOBOTO KOHTPOJIIO B)K€ JIaBHO CTaJIM HEBiJ €MHUM
CKJIaJIHUKOM JIEMOKPaTUYHOT'O CYCIUJILCTBA i 00OB’SI3KOBUM €JIEMEHTOM YIIPABJIIHHS CYyCIUIBHUMU
¢iHaHcamu. BuBueHHs 3apyOiKHOrO OCBIAY peajizaiii Jep>KaBHOTO (piHAHCOBOIO KOHTPOJIIO JJIs
HAIO1 KpaiHU MpeJICTaBIIse YUMAUI 1HTepec.

AHaJi3 ocTaHHiX gocaigxkedb i nmyoaikaunii. [Ipo6iaematuili nep>kaBHOro (piHAHCOBOTO
KOHTPOJIO B 3apyOiKHHMX KpaiHax mnpucBsdeHi pobotu B. Cumonenka, H. Jlopoma,
JI. Kinamyka, . Masypa, B. Menbuuuyka, JI. CaBuenko, O. CenesnboBa, B. Kartaconosa,
T. I'ybanoBoi, I'. ®denoroBoi ta iH. He3Bakaioun Ha HayKOBY 3HAUYIIICTh X Mpalb, TUTaHHS
BIPOBA/I)KEHHS MIPOBIAHOTO 3apyO1’KHOTO JAOCBIYy B Cy4aCHY YKPaiHCbKY CUCTEMY AEP>KaBHOTO
(iHaHCOBOTO KOHTPOJIIO MOTPEOYIOTH MOAAIBIIOT0 BUBY CHHS.

Metow crarTi € aHajgi3 OCHOBHMX MIAXOIIB JI0 OpraHi3aiii CHUCTEMH [Iep>KaBHOTO
(iHaHCOBOTO KOHTPOJIIO B PO3BUHEHUX KpaiHax.

BukianeHHss 0CHOBHOIO Martepiany aocaigxenns. [Iparnenns Ykpainu 1o iHTerpamii
B CBITOBE €KOHOMIYHE CIIBTOBapUCTBO NOTpeldye QopmyBaHHSA cucTeMU (HIHAHCOBOIO
KOHTPOJIIO, siKa Oyze BiAMOBiAaTH mMojoxeHHsM JliMchkoi aekmapariii mpo KepiBHI MPUHITAITH
KOHTpoJt0, npuitHATol me B 1977 p. IX Konrpecom MikHaponHOi1 opraHi3amii BUIUX OpPTaHiB
¢dinancoBoro koutposto (IHTOCAI). Kpim Toro, Jlexmapamis XX Konrpecy IHTOCAI Takox
3aKJIMKa€e BCiX wieHiB MixHapogHoi oprasizanii BUIIMX OpraHiB (iHaHCOBOTO KOHTPOJIIO
BukopuctoByBatu ctanmapta IHTOCAI B sxocTi OCHOBU TIpu po3poOIli BIACHUX CTaHIAAPTIB.
Came 3 1bOro HEOOXIOTHO BHUXOAWUTH TPU OyAb-IKOMY 3aKOHOAABUOMY pedOpMyBaHHI
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(biHaHCOBOTO KOHTPOJIIO.

Jlimcbka Jlexnapalliss BKa3zye Ha Te, I10 Ul AOCSTHEHHS palioOHAJbHOIO Ta €(PEeKTUBHOIO
YIPaBIiHHSA JEP>KaBHUMH (DiHAHCOBUMH KOIITAMH HEOOXIJHO CTBOPUTH B KOXKHIHM JepaBi BUILUI
opras (iHaHCOBOI'O KOHTPOJIIO, HE3aJEkKHICTh SKOTO OBUHHA OYTH 3aKpiIUIEHA B 3aKOHO/JaBUYOMY
nopsiaky. Lle momuproeThesi Takok Ha (eepaTuBHI JAep)KaBH, 0COOJUBO TaM, Jie TEPUTOPIaIbHI
OJIMHHMIII MalOTh BUCOKUH CTYIIHb CAMOCTIHHOCTI, B TIEpIIy Yepry B Or0KeTHO-(PiHAHCOBIH cdepi.
B Vkpaini 3 2014 poky iime mnpuckopeHuid mporec (¢iHAHCOBOI IeIeHTpami3aiii, 3a SKoi
BiOyBaeTbcss (opMyBaHHSA 00 ’€qHAHUX TEPUTOPIATLHUX TpPOMaa 13 HaJaHHIM M  OLIBIIOL
¢dinaHCcOBOi caMOCTIHHOCTI. Y 3B’S3KY 3 MM aKTyali3yeThCsi HEOOXiIHICTh BUBUEHHS MEPEIOBOTO
MO3UTHUBHOTO JIOCBIly PO3BUHEHHX KPaiH i3 €PEeKTUBHUMHU CHCTeMaMHU (h)iHaAHCOBOTO KOHTPOJTIO.

Y CBITOBIfi TpakTHIll OCHOBHMMHM YyMOBaMHM €(EKTUBHOCTI OpraHizailii JIep>KaBHOTO
(hiHAaHCOBOT'O KOHTPOJTFO BBAKAIOTHCS TaKi.

1. 3abe3neueHHss aocTynmy A0 Oyab-skoi 3HaumMoi iHGopmarii. OpraHam JIep:KaBHOTO
(IHAaHCOBOTO KOHTPOJIFO HeoOXimHa sKicHa iHdopmallis Tpo peadbHUM CcTaH abo  mii
KOHTPOJIbOBAHOT'O0 00’€KTa, OE3MEepEIIKOAHOTO BXOKEHHS B Oy/b-sKi MPUMILICHHS, BUIYYEHHS
JTOKYMEHTIB, Olle4aTyBaHHS 00’ €KTIB.

2. IlocTiifHicTh, MEpiOAMYHICTh 1 KOMIUIEKCHICTh. llocTiiiHe (YyHKIIOHYBaHHS OpraHiB
Jep>KaBHOTO (DIHAHCOBOTO KOHTPOJIIO JI03BOJISIE MOIEpPEKaTH BTpAaTH (PIHAHCOBHUX pecypceiB, iX
HeliboBe BUKOpUcTaHHA. CTayicTh (PiHAHCOBOTO KOHTpOINIIO Tependadae Oe3nepepBHICTH HOTo
3IHCHEHHS, CITAIKOEMHICTH 1 MePIOINIHICTh KOHTPOJIBHUX 3aXO0/IiB.

3. BianoBigHICTE MeXaHi3MIB JepKaBHOTO (hiHAHCOBOTO KOHTPOJIIO MOKJIMBOCTSAM pearizarii
BUMOTH TPIOPUTETHOCTI, BIAMOBIAHO 10 SIKOTO B MEPIIY Yepry MEpeBipsIOTHCS HAHOLIbII BaXKIIMBI
00'eKTH 3 HAOUIBIIIOKO Bi/IAYEIO 3 TOUKHU 30py 3a0e3MeYeHHs eKOHOMII IepKaBHHX KOIITIB.

4. MoXNHBICTh afanTallii CUCTeMH (iHaHCOBOTO KOHTPOJIIO J0 BHUPILIEHHS HOBUX 3aBJaHb,
10 BUHUKAIOTh B PE3yJIbTATi 3MIHU BHYTPIIIHIX 1 30BHILIHIX YMOB (DYHKIIIOHYBaHHS JEP>KaBU.

5. V3roaxeHicTh Ta B3a€MO/1isl KOHTPOJIbHUX OpPTaHiB.

6. ExoHOMIYHa €)EeKTUBHICTh CUCTEMHU JEPKABHOTO (PIHAHCOBOTO KOHTPOJTIO.

7. PernameHTarlisi KOHTPOJBHOI MiSJBHOCTI, MOYMHAIOYM BiJ IUJIAHYBAHHS 1 3aKiHUYIOUH
peaizalii€ro Mpomo3uIlii 3a pe3ybTaTaMi KOHTPOJIIO, 1110 BKJIIOYAE B ce0€ TaKOX CTaHAapTU3AIII0
IpoLEeCciB 1 JOKYMEHTalll, ajpke Oe3 perijameHTallli 1 3aCTOCYBaHHS THIIOBHUX pIllIEHb CHCTEMa
OpraHiB JIep’KaBHOTO (JIHAHCOBOTO KOHTPOJIIO HE 3MO’KE MPAIFOBATH 3JIar0XKEHO Y BCiX ii JTaHKax.

B HaykoBiil miTeparypi iCHye HHM3Ka MIJXOMAIB JO OIIHKH JEepKaBHOTO (DIHAHCOBOTO
KOHTPOJIIO B 3apYOIKHUX KpaiHax.

Tak, O. 3. Cene3HbOB BBaKa€, L0 CUCTEMHU (HIHAHCOBOTO KOHTPOJIIO PO3PI3HAIOTHCS
3aJIe)KHO BiJl BiJOOpa)K€HHS JEpKABHOTO KOHTPONIO Y KOHCTUTYIISIX PI3HUX JepXkaB. 3a UM
KpHUTEpiEM BiH BUALISAE Taki cucremi [8, c. 132]:

1) mapnaMeHTChKY, NpHU SKil B KOHCTUTYLII KpaiHU (piHAHCOBMUI KOHTPOJIb IMOB'SA3YETHCS 3
JSUTBHICTIO MapiaMeHTy. Y Hill ke mependaydaeTbes MpaBO OCTAaHHBOTO (OPMYBATH BIATIOBIAHUN
OpraH KOHTpPOJIO (MOAIOHUM YHHOM, 30KpeMa, (OpMy€eThbCs cucTeMa KOHTpoJto B Pocii);

2) CyIOBY, TIpU SKiii KOHCTHUTYIIIiHI HOPMH, SIKi pPEIrJaMEHTYIOTh isJIbHICTH OpraHy
(biHAaHCOBOTO KOHTPOJIIO, BKIIOUEH] B PO3/IiJI, 10 MICTUTh OCHOBOIOJIOXKHI HOPMHU (DYHKII1IOHYBAaHHS
CYAOBOI T'JIKH BIIaau (MPUKIAIOM MOXYTh ciayryBatu ['peris 1 Typedunna);

3) crenianizoBaHy — CTBOPEHHS 1 perJIaMeHTallisl AiSUThbHOCTI BUIIIOTO OpTraHy (hiHAHCOBOTO
KOHTPOJIIO BiZJOOpa)keHi B PO3J1Tl KOHCTHTYIIIi, 110 PETyJIo€ NisibHICTh KOHTPOJBHHUX OpIaHiB,
BKJIIOYAIOUM KOHTPOJb (YHKIIOHYBaHHS (iHaHCOBO-OromkeTHOi cuctemu (IBenis, Ipmanmid,
Bbpaszumnis, [lonbima);

4) npe3uACHTChKY, NPH SIKI OCHOBHI HOPMHM Oprasizaiii Ta (yHKI[IOHYBaHHS ()iHAHCOBOTO
KOHTPOJIIO BKJIFOYEHI B PO3/UI KOHCTUTYLII MPO MOBHOBAXKEHHS NMPE3UAECHTa KpaiHH, BKIIOYAIOUU
MOBHOB)XEHHS 10 ()OPMYBaHHIO BUIIIOTO KOHTposibHOTO oprany (I[lopryranis, Y30ekucran).

[Ipotre B uricTOMYy BUIJIAI 3a3HAYCHI MOJENI Majlo KOJIM TPECTaBIEHHI, YacTillle BOHHU €
3MIIIAHUMH, [I0 MICTSATH €JIEMEHTH BCIX MEpPEepaxoBaHUX CHCTEM B PI3HOMY CIIiBBiTHOIICHHI. Sk
MPUKIIAJ MO>KHA IPUBECTH CUCTEMH (piHaHCOBOTO KOHTpoito ABctpii, Yexii, Kurato (moennyrorscs
pHUCH TapJIaMEHTCHKOI 1 creriani3oBaHoi cucrteM), Itamii 1 @paniii (e1eMEeHTH NapiaMeHTCHKOT,
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MPE3UICHTCHKOI, CYI0OBOi CUCTEM) TOIIIO.

B ymoBax HajmHamioHanbHOI iHTETpallii, M0 CYIPOBOKYETHCA MPOIIECAMH JICIICHTpasTi3aril
BJIaJIM, BUIIl OpraHu (HiHAHCOBOT'O KOHTPOJIIO PO3LIUPIOIOTH chepy CBOET MisTILHOCTI SIK KUIBKICHO,
Tak 1 fkicHo. Ha nepmmii miuaH BUXOAWTH 3aBJaHHS BMSIBJICHHS NOPYIIEHb 1 HNPUTATHEHHS 10
BiJINIOBIJAJIbHOCTI KEPIBHUKIB K Ha JIEP)KaBHOMY, TaK 1 Ha MICIIEBOMY DiBHI.

Posrnsinemo opranizaiito JepkaBHOTO (PiHAHCOBOTO KOHTPOJIO Ha mpukiani PecrmyOmiku
ABCTpis K OJIHI€T 3 KpaiH WieHIB €BPOIEHCHKOTO COI03Y, 10 Ma€ CTablIbHY €KOHOMIKY Ta CTaJIMi
COLIIAIbHO-€KOHOMIYHMN ~ po3BUTOK. [lowatox nementpamizamii B ABCTpii po3modaBcs 3
¢dbopMyBaHHS  CHIBAPY)KHOCTI ~MYyHIOMIAIbHUX OKpyriB. [lig TEpMIHOM  «CHIBAPYXHICTbH
MYHIIIMIIAIGHAX ~ OKPYTiB» PO3YMIIOTh aJMIHICTPATUBHY OJMHUIIO, IO BOJIOJIE€ BIIACHOIO
IOpUJIMYHOI0 0CO00I0 1 BUKOHYE PI3HI 3aBJaHHS MYHIIUMIIAILHUX OKPYTiB BiJ iX IMEHIi, ajie Imia
BJACHY BIIMOBiNANbHICTh. 3rigHO 31 cTarreto 116a KoHCTHTYHIMHOTO 3aKOHY aBCTPIHCHKOT
denepariii, CniBIPY>KHOCTI MyHIITUIIATLHAX OKPYTiB MOXKYTh CTBOPIOBATHUCS SIK HA OCHOBI MPAaBOBHX
aKTiB, TaK 1 3 1HILIATUBUA CAMUX OKPYTiB, a 3aBAaHHs 1 TOBHOBAYKEHHS CIIIBTOBAPUCTB MOXKYTh MaTH
CYBEpEeHHUH (HANpPUKJIAl, 3 MPABOM CTATYBAaHHS MOJATKIB), a00 MPUBATHO-€KOHOMIYHHUH XapakKTep
(mampuknian, 3a0e3meyeHHs — BojomoctavyaHHs). llpm  mpomy, mepemadya  TIOBHOBAXKEHb
CriBIpyKHOCTI MYHILMIAIBHUX OKPYTiB HE MOBMHHA CTAaBUTH Il 3arpo3y ICHYBaHHS CaMUX
okpyriB. Omxe, mepemadya MYHINMIATHGHAM OKPYTOM BCIX CBOiX TITIOBHOB2XEHb 1 BCi€l
BiJIMTOBIAAILHOCTI OHOMY a00 JeKinbkoM CriBIpyKHOCTI Henpuiryctuma [ 1].

3 MomeHTy pedopmu DenepalibHOr0 KOHCTUTYIIIHOTO 3akoHy B 1948 porii, 10 060B’s3KiB
PaxyHKOBOI majaTty BiIHOCHTHCS MEpEBipKa paxyHKIB CIIBIPYKHOCTEH MYHIIMIIAIBHUX OKPYTiB.
[Ipu mpoMy 3acTOCOBYIOThCS, mutatis mutandis, Ti ) HOPMH ayguTy, IO 1 BCTAHOBJIEHI MJIs
MYHIIUNATBHUX OKPYTiB 3 HaceleHHsM, mio nepeBuirye 20000 oci® (Tak 3BaHI «BENHKI
MyHiOunaueHi okpyru»). [Ipu npomy, PaxyHkoBa manara BUCTyHae OpPraHOM aBTOHOMHOI'O
napjaMeHTy NpOBIHLII, B SIKIM 3apeecTpoBaHO Ty 4YM IHIIY CHIBAPYKHICThb. PaxyHkoBa manara
3000B'13aHa MEPEBIPATH PAXyHKU HE TUIbKM CHIBAPYKHOCTEH $K Takux, a W OmarofifHux i
¢diHaHCOBUX (POHAIB, YCTAHOB 1 MIANPHUEMCTB, B SKMX YacTKa BOJOIIHHS CIHIBIPYXHOCTI (OJHOTO
abo CHuIbHO 3 IHIIMMH MIJKOHTPOJIbHMMM PaxyHKOBIN nanari oprasizamisiMd) CTaHOBHUTH SK
MiHiMyM 50% ctatyTHOrOo a00 MIAMUCAHOTO KamiTaly, abo BJIACHUX KOMITIB. [lepeBipku Takox
MOLIMPIOIOTECA 1 Ha Ti HIANPHEMCTBA, B SKHUX CIHIBAPYXHICTh 3aiiMa€e JOMIHYIOUY MO3MIIIO Y
(1HaHCOBOMY, EKOHOMIYHOMY a00 aAMIHICTPaTUBHOMY BiJHOIIEHHI [3, c. 22].

OT:xe, MO’KHA 3pOOUTH BUCHOBOK, 1110 B ABCTPINCBHKINM pecmyOJIilll ICHY€E YITKO HaJlaroKeHa
cucTeMa JIep)KaBHOro (hiHAHCOBOTO KOHTPOJIIO, sfKa IMpejacTaBieHa PaXyHKOBOIO Manaroro, IO
YIIOBHOBaK€HA TMPOBOJUTH MEPEBIPKY HE TUIbKM JepxkaBHOro rocmnojapctBa Penepamii, a i
MIPOBOAMTH PEBI3iI0 (piHAHCIB (peepaTbHUX 3eMeNb, a TaK0X (DIHAHCOBOI JISUIBHOCTI, TOB'SI3aHOT 3
OnmarofiiHUMH Ta IHIIMMHU (POHAAMU 1 yCTAaHOBAMH, YIPABIIHHS SKUMH 31HCHIOETHCS OpraHaMu
@enepartii. To6To B KpaiHi iCHYE LTICHA CHCTEMa JEP)KaBHOTO 1 MYHIIMIAIbHOTO (DIHAHCOBOTO
KOHTPOITIO, sika 0a3yeThCs Ha €IMHUX MPUHIIAIIAX 1 CTaHJapTaXx.

Cxoxa cuctema Jep>KaBHOTO i MyHIIMIAILHOTO KOHTPOJII0 BUOy10BaHa y BenukoOpuraHii.
Bona, sk 1 aBcTpiiicbka cuctema, 6a3yeThCsl Ha CIIUJIBHUX NPUHIMIAX 1 CTaHIapTax, 110 3abe3neuye
CUCTeMHY pobOoTy i B3aemopito opradiB JI®K, crBoproe opranizamiiiHO-METOJUYHY OCHOBY iX
crierfiajizaii Ta KOOTepyBaHHS.

VY BenukoOpuTaHii KOHTpOIb (hiHAHCOBO-TOCIIOAPCHKOT MiSIIBHOCTI JEPKABHOTO CEKTOpa
€KOHOMIKH 3/iHicHIOe HarioHanbHe KOHTPOIbHO-PEBI3iHE YIPaBIiHHS, SKE € YPSA0OBUM OPraHOM 1
(GyHKIIOHYE BIAMOBIIHO J0 3akoHY Mpo ¢iHaHcoBU KoHTponb. Ilocama ['enepanbHOrO
KOHTpoJiepa-peBizopa Oyna 3acHoBaHa B 1314 p. YrpaBniHHIO HAJ1aHO NTPaBO MPOBOIUTH MEPEBIPKU
PaxyHKIB yCiX ypsIOBUX YCTaHOB 1 IIMPOKOTO KOJIa J€PKaBHUX OPraHiB, sIKi 31MCHIOIOTH OLIbIle
HDK 60% nepkaBHUX BHUTpAT, a TAaKOXX KOHTPOJIOBATH CYOCHll, IO HAIalOThCS MIiCIIEBUMH
OpraHamMH BJIQJJM CHCTEMi OXOPOHH 3JI0pOB’S, HAIlIOHAJI30BAaHUM Tally3sM IPOMHCIOBOCTI i
Jep>KaBHUM ~KopriopamisiM. BaxnuBa poib BiJBOIUTHCS KOHTPONIO €(EeKTUBHOCTI (aydauTy
edexktuBHocTi). HKPY perenbHO oOlliHIOE €KOHOMIUYHMN €(EKT BiJ MPOBEACHOI MEpPEeBIPKH 1
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IIOPIYHO OLIHIOE, POBOJANTH aHAIII3 MiACYMKIB CBO€T TisSITbHOCTI [4].

Haiikpamum mpukmagom opraxizamii JI®K 3a mpe3uIeHTChKOI0 MOS0 BUCTYIMAKOThH
Cnonyuenni mratu Amepuku. Y CIIA uepe3 airounii IpUHIUITY MOLTY BIAAX BUII KOHTPOJIBHI
OpraHH ICHYIOTh B KOXHINM TUII BIaa®W 1 3a0e3neuyloTh OallaHC MOBHOBA)KEHh BUKOHABYOI Ta
3aKOHOJAB4O01 BJIaAM. Y BUKOHABYIM I BIaJy MUTAHHAMU (DIHAHCOBOTO KOHTPOJIIO 3aMa€ThCs
AJIMIHICTPaTUBHO-0IO/PKETHE YIIPABIIHHS, SK€, KpiM YChOIO 1HIIOTO, OIHIOE e(pEKTHUBHICTH
OpraHizamifHuX 1 yNpaBIIHCBKUX CTPYKTYP Ta KOOPJAMHYE iX MisUTBHICTh. Y 3aKOHOJABYIW TN
Biaagu opranoMm [I®K e I'onmoBue xontponbhe ympasiinasa (I'KY) Konrpecy. I'KY mae mmpoxi
IIOBHOBA)XEHHS B c(epl KOHTPOJIIO 3a BCIMA ypSAAOBUMH IPOrpaMaMu 1 KOHTpaKTaMH, a TAKOXK Besle
JOCIHITHUIBKY POOOTY 3 OLIIHIOBaHHS €()EeKTHBHOCTI MPONOHOBAHUX Mporpam [9].

['osnoBHe koHTponbHe ympaBmiHHA CIIIA mae pocTyn HNpakTMYHO 10 BCiX (DPIHAHCOBHX
JOKYMEHTIB MIHICTEpCTB 1 BiIOMCTB. 3a qopy4eHHsM nanaT i koMiciii Konrpecy CIIA 4u HaBiTh
okpemux koHrpecmeHiB I'KY morke 37ilicHIOBaTH OIIHKY pe3yJbTaTHBHOCTI JIEP)KaBHUX MPOrpam 1
TisUTBHOCTI  peiepalibHUX — BIiJOMCTB; TPOBOJMTH CIHCMiaibHI OOCTe)KEHHS Ta TIEPEBIpKU
OOIPYHTOBAHOCTI I[iH Ha MPOAYKIif0, (D1HAHCOBO-€KOHOMIYHHMX ACMEKTiB KOHTPAKTIB MiHICTEpCTBa
oboponu. IHcrekTopu ['OOBHOTO KOHTPOJIBHOTO YIIPABIIHHS TEPEBIPSIOTh TaKOX AiSIIBHICTH
pEeBi30piB BUKOHABUOI Biaau. B okpemMux BUNaAKax MEPEeBIpKU 3IIHCHIOIOTHCS B KOOpPAMHAINT 31
CIITYMMH OpPraHaMH MIiHICTEPCTBA IOCTHUIlli Ta IHIIUMHU OpraHAMH, HATUICHHAMH BIIIOBITHUMHU
MMOBHOBaKEHHSAMH [ 7, c. 126].

Y ®panrii opranizaiii gepkaBHOr0 (iHAHCOBOTO KOHTPOJIO NTPUTAMAaHHI BUCOKUH CTYITiHb
HeHTpamizalii W HasgBHOCTI JKOPCTKHX BEPTUKAIbHUX MDKBIIOMYMX 3B’s3kiB. Opranamu
¢inancoBoro koutpomo y @panimii € ['eHepanbHa iHcnekis ¢iHaHciB i ['eHepanbHa iHCHEKIIiSA
aaminictpanii. [lepebyBatoun B Oe3mocepeAHbOMY MiAMOPAIKYBAHHI MIHICTpa EKOHOMIKH 1
¢inancis, ['enepanpHa iHCHEKIis (QiHAHCIB BUKOHYE (PYHKIIIT KOHTPOJIIO HA MICIX 32 HiSUTBHICTIO
ciy’k6 MiHicTepcTBa €KOHOMIKM 1 (hiHaHCIB. BOHa KOHTpOJIOE AISUTIBHICTD YCIX MPU3HAYEHHUX
JIepKaBoro OyXTanTepiB Ta aJMIHICTPaTHBHOI OyXranrepii BTOPUHHUX PO3MOPSIHUKIB KPEAUTIB,
Jep>KaBHUX MIJIPUEMCTB, a TAKOXK THUX JAEP)KaBHUX OPTaHiB 1 MiANPHEMCTB, 110 NepeOyBaOTh IiJl
(G1HaHCOBUM KOHTpoJieM JepkaBH. Ll k ycTaHoBa opraHizoBye W 3IIHCHIOE JOCTIIKEHHS
eKOHOMIUYHUX Ta (DIHAHCOBUX MpPOOJEM Ha 3aMOBJIEHHS JEp)KaBHUX MIHICTEPCTB 1 BIZJOMCTB, a
TaKOX 3a BIacHOI iHimiaTuBM [7, ¢. 128].

Y ®panuii ¢yHKUii gepxkaBHOro (GiHAHCOBOIO KOHTPOJIIO BHKOHYE TakoX PaxyHkoBa
najara, sika OCOOJIMBY yBary 3BepTa€ Ha MPaBUIIbHICTh, EKOHOMIYHY €(EKTHUBHICTh 1 BIAMOBIIHICTh
3BITHOCTI HopMaM. Ha Hei nmoxazenHi ¢yHKii BUSBICHHS 1 3am00iraHHs 010/KeTHO-(PiHAHCOBUM
37IOBKMBAHHIM, JOTIOMOTa TMapiaMeHTy Ta YpsSIy KOHTPOJIIOBATH BHKOHAHHS (iHAHCOBHX
3aKoHiB [4]. YV ®paHuii BaXXIMBY poJib B YIPaBIiHHI EHTPaTi30BaHUMH ()iHAHCOBUMH PeCypcamMu
BIJIIFPalOTh CIIELIai30BaH1 JepaBH1 yTBOPEHHs, Taki sk HaionaneHa kpenuTHa pana, bankiBcbka
KOHTpOJIbHA KoMicisi, KoMicisi eKOHOMIYHOTO 1 PEeriOHAIBHOTO PO3BUTKY KpaiHu. OcTaHHIM yacoMm
JDK Dpaniii po3muproeTbest B 01K OIIHKK €()EeKTUBHOCTI BUKOPUCTAHHS OIO/DKETHHUX KOIUTIB Ta
OLIIHKU €(peKTUBHOCTI pOOOTH PI3HUX JEPKABHUX CTPYKTYP.

HactynmHuMm mpuKiIagoM opraHi3aiii CHCTEMH JIepKaBHOTO (hiHAHCOBOTO KOHTPOJIIO BHCTYIIA€
[IBenis. Exonomika mi€i kpainu cepen kpain €C € OUIBIIOI0 MipOI0 COLIaJbHO OPIEHTOBAHOIO.
Cucrema nep)kaBHOro (hiHaHCOBOTO KOHTPONIO 32 BHUKOPHUCTAHHAM OropkeTHMX KowmrTiB B LIIBemii
CKJIQJIA€THCS 3 TPHOX PIBHIB: 3araIbHOHAIIIOHATLHOTO, OKPYKHOTO 1 MyHIIIUIIATBHOTO [2].

V IIIBerii roJOBHUM BiZIOMCTBOM Y CIIpaBax JAEp»aBHOI'O KOHTPOJIIO Ta 00Ky € Jlep:kaBHe
peBisiitHe ynpapninns (y JesSKHMX JpKepenax Mae Ha3By Harionamshe Gropo aymuty). Moro meroro,
K BHM3HAYEHO YPSAJOM, € JOCATHEHHS BHUCOKOSIKICHOTO YIpPaBIiHHSA (DPIHAHCOBOIO MAiSUTBHICTIO.
JisnbHICTh YTIpaBIiHHS XapaKTepU3YEThCS IBOMa HalpsiMaMH — MPOBEACHHAM LIOPIYHUX PEBI31M
(iHAHCOBO-TOCTIOAAPCHKOI MiSTBHOCTI HAI[IOHAIBHUX YCTAHOB 1 MiJIPUEMCTB, a TAaKOX PEBI3i€I0
e(eKTUBHOCTI JepKaBHUX 3akymiBelb. Ha BigmiHy Bim 0aratboX IHIIMX €BPOMEHCHKUX KpaiH,
MmiHicTepcTBa IlIBernii He HaaieHI MOBHOBAKEHHSAMH O€3MOCEPEAHBOTO YIPABIIHHS YpPSJOBUMHU
BimoMcTBamu. Tomy koHctutyilisa IlIBerii Hagae MOXIMBICT TAapIaMeHTy W ypsily MaTH BIIacHI
CTPYKTYpU KOHTPOJIO IEP>KaBHOTO ceKTopa. PoOOTy LbOro YympaBiiHHS OpraHi3oBaHO y JIBOX
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OCHOBHUX HampsMax: (IHAHCOBHUI ayJHT 1 ayIUT aJMIHICTPaTUBHOI IisuTbHOCTI [5, c. 86-87].

Byxe Ha mouarky 60-x pokiB y IlIBerii 3apoauBcs HOBUM METOA KOHTPOIIO — "KOHTPOJb
eeKTHUBHOCTI", 3aCTOCOBYBaHMi ChOTOJHI yciMa IMBUII30BaHUMH KpaiHamu. B xoni ayauty
e(eKTUBHOCTI 0coOJMBa yBara NPUIUISETHCS OLIHII HACTIAKIB MPUHHATHX OpraHaMy BJIaJId
pimens npo aepxkaBHuil Oromket [2]. Ypsn [IBerii BBaxkae, mo omiHka e()eKTUBHOCTI MisITEHOCTI
OpraHiB BIIaJy CHpPHIE EKOHOMIYHOMY 1 COIIaJIbHO €(EKTHBHOMY BHTpayaHHI KOIITIB OIOJIKETY.
Pesynpratn sk ¢QiHaHCOBOTO, Tak 1 ayauTy e(eKTHBHOCTI TOBWUHHI OyTH BigoOpa)xxeHi B
JOKJIaJTHOMY 3BiTi. BcCi 3BiTH TIpO MpOBENEHUN ayAUT MOTPAILISIOTH IO OJHOTO 3 BIAMOBIIATBLHUX
['enepanbHUX ayqUTOPIB, KOTPHUH MOTIM BUpINIYyeE, sIKI 3 HUX HeoOXimHO moxaatu B [laprmamenr.
Hanauni, 3BiTH myOJIiKyIOTBCS B BIIKPUTUX pecypcax Ta 3 HUIMHU MOXE 03HAHOMHUTH KOXKEH.

OTxe, pO3IISHYBIIM JOCBIA PO3BHMHEHUX KpaiH, MOXHA JIHTH BHCHOBKY, IO T'OJIOBHOIO
YMOBOKO €(EKTUBHOrO 3a0e3MeyYeHHs JI€BOTO I ONEpPaTMBHOIO KOHTPOIIO € HAasBHICTb
TEPUTOPIABHUX ITiIPO3/LIIB, 5K, 3aJIE)KHO BiJl (POPMH JEPKaBHOTO YCTPOIO KpaiHH, MOBHICTIO 200
YaCTKOBO MIJNOPS/IKOBAaHI BEPXOBHOMY PpaxyHKOBOMY BiOMCTBY. BoHu 3arasom 306epiraiorsb
CaMOCTIHICTh Y BUKOHAHHI ()YHKIIIH 1 30cepe/pKeH] Ha MepeBipKax BUTPauyaHHs KOIITIB MiCIIEBHX
Oro/keTiB, a B pasi moTpedu, BUKOHYIOTH OINEPATHBHI 3aBAAaHHA IEHTPAIbHOI KOHTPOIBHOI
ycraHoBH. [lomiOHI perioHanmbHI MPENCTaBHUIITBA BEPXOBHOTO OpPraHy IEpKABHOTO KOHTPOIIIO
dbyukuionytots y Himeuunni, Kanani, Mouromii, bonrapii, bpasumnii, [Tonbsmii, Kutai, YUexii Toio.

3aranpHUMH pUCaMH HAaHONTHUMAaJBHIIIOI 1 Takoi, Mo BigmoBigana 6 Bumoram €C, moxeni
cucteMu (PiHAHCOBOTO KOHTPOJIIO Ha MICIIEBOMY piBHI (MYHILUIAIHLHOTO (DIHAHCOBOTO KOHTPOJIIO)
B YKpaiHi MoxyTh OyTH [6]:

1) 30BHINIHINA He3aJIeKHUH (IHAHCOBHI KOHTPOJb, y YACTHHI 3arajbHOrO HE3aJICIKHOIO
KOHTPOJTIO 33 HAJIXODKEHHSIMH JI0 OIO/DKETIB YCiX PIBHIB Ta BHUTpadaHHSIM OIOKETHHX KOIITIB, Y
TOMY 4HCIl W MicIeBUX OIOKETIB Ta TpaHc]epTiB, MOBUHEH 3AiiiCHIOBaTHUCS PaXxyHKOBOIO
MajaToro, a TAKOXK il perioHaAIbHUMH MPEICTABHUIITBAMU;

2) BHYTpIIIHIN (iHAHCOBUII KOHTPOJIb, Y YACTHHI KOHTPOJIO 32 CBOEYACHHM Ta B MOBHOMY
00cs131 HaJXOJKEHHSIM MOJaTKIB, 300piB (00OB’S3KOBHX IJIATEXKIB) 10 OIO/KETIB YCIX PIBHIB —
MinictepcTBoM (¢iHaHCIB, 30Kkpema JlepkaBHOW0O (iCKalbHOIO CIyXk00i0 YKpainu, MUTHOIO
ciyk0010 YKpaiHH y CKJIaJll MiHICTEPCTBA, @ TAKOXK 1HIIMMHU YIIOBHOBAa)XEHUMHU OpraHaMH BIIaJIH;

3) BHyTpilHIKi (iHAHCOBUII KOHTPOIb, y YACTHHI KOHTPOJIO 32 BHTPAYaHHSM KOIITIB
MICIIEBUX OIO/IKETIB Ta TPAHC(EPTIB 3 MICLIEBUX OFOJKETIB, BHYTPILIHI CIIY>KOU KOHTPOJIIO Ta ayIUTy
B CKJIJIl MICLIEBUX OpraHiB Biagu (MyHILIMOAIbHI OpraHU KOHTPOJIO) W ayAUTOpPH y OFOJKETHHX
yCTaHOBAX; y YaCTHH1 KOHTPOJIIO 32 BUKOPUCTaHHSAM TPaHCQEPTIB 3 IEPHKABHOTO OO/IKETY MICIIEBUM
Or0/KeTaM — YIIOBHOBAYKEHI IIPE/ICTABHUKY (AeprkaBHI ayquTop) MiHicTpa (iHaHCIB.

He Bci 3axomu (hiHaHCOBOTO KOHTPOJIIO HAa MICIIEBOMY PiBHI NMPU3BEAYTH /10 CYTTEBOTO
MoKpaiieHHs1 (piHaHCOBO-0I0KETHOT TUCIUILTIHU. Y 3B’SI3KY 3 IIMM, HEOOXITHO YITKO BHU3HAYUTHU
MOJIeJIb MYHIIUNAIBHOTO ()IHAHCOBOTO KOHTPOJIIO Ta €Tanu ii BIPOBAHKEHHSI, pO3POOUTH MPABOBY
6a3y Ta 3a1iCHUTH (iHAHCOBO-€KOHOMIYHI PO3PaXyHKH TaKOi MOJEIIi.

BucnoBku. OTxe, HaBelneHl mpuKiIaau cBigdath, mo cucrema JIOK B iHO3eMHHX
JiepKaBax MpeJcTaBieHa HU3KOK KOHTPOJIOIYMX opraHiB. KpiM Toro, mpocrexyeTrbes iX diTKa
lepapxivyHa cucTeMa: Ha 4oJii BUInii KOHTPOIBHUN OpraH, 110 BOJIOAIE€ HAMOUIBIIOW KITBKICTIO
MOBHOB&)XEHb 1 TpaB, BCi 1HIN a0o MiANOPSAKOBaHI oMy, a00 MiANalOThCS KOOpAMHAIT Ta
MepeBipill Ha MPeaIMET BiAMOBIAHOCTI Ta €EeKTUBHOCTI poOoTHu 3 Horo 6oky. Taka opranizaris
KOHTPOJIO B YKpaiHi MNiABUIIUTh e(QeKTUBHICTh JisnabHOCTi opraHiB JA®K, 3meHmuHTH
XAOTHYHICTh Ta JIO3BOJUTH IMPOBOAHUTH MPO(IITAKTUKY MPABOMOPYIICHb SK Ha JEpPKaBHOMY
PiBHI, TaK 1 Ha MicleBOMY. Y 3B’SI3Ky 3 IPOBEJICHHSM JeleHTpaizalii B 1epxkaBi, HEOOX1IHICTb
HaJIaro/I)KeHO1 CUCTEMH JIep>KaBHOTO (PIHAHCOBOI0 KOHTPOJIIO MA€ MPIOPUTETHE 3HAUCHHS, aJlKe
came JI®K Ha Bcix piBHSAX BIaJd MOXE 3a0€3MEUUTH HaJIEKHE BUKOPUCTAHHS (iHAHCOBUX
KOIIITIB.

3apyOiKHUHM MOCBIA CBIAYUTH MPO TE, IO OPraHU AEP>KaBHOTO (PiHAHCOBOTO KOHTPOIIIO
MOXYTh €(EKTUBHO ICHYBAaTH 1 (PYHKI[IOHYBaTH Ha OCHOBI B3a€MOBUKJIFOYHHUX ITIIXOJIIB 3 MO3HUIIIHA
HeHTpaizanii ta aeneHtpainizauii. IIlpoTe HasgBHICTh €MHUX 3aBJaHb 1 3arajlbHUX NPHUHIIMIIB B
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opranizanii poOOTH OpraHiB KOHTPOJIIO 3 YPaxyBaHHSM HallOHAJIBHOI cHEHHM(IKH, eKOHOMIYHUX
YMOB Ta ICTOPUYHOTO PO3BHTKY BHUCTYIIA€ OCHOBOIO, IO 3abe3neuye e(peKTHBHE YIPaBIiHHA
Jep>KaBHUMU (pIHAHCOBHMHU PECYpPCaMH.

Tomy pedopMyBaHHS AepKaBHOTO (IHAHCOBOTO KOHTPOJIIO BIAMOBITHO JO TMEPEIOBOTO

3apyOi’KHOTO JIOCBiJly TOBMHHO CTaTH OJHIEI0 3 CKIAJHUKIB TpoLeCy iHTerpamii YKpaiHu 10
€BPOICHCHKOI CIUIBHOTH, a TaKOXX 3a0e3NeueHHs eQEeKTUBHOCTI YNPaBIiHHA Iep:KaBHUMHU
¢binancamu.
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FOREIGN EXPERIENCE OF STATE FINANCIAL CONTROL
IN THE CONDITIONS OF DECENTRALIZATION

Introduction. Every state has an impact on socio-economic processes, primarily through financial
and fiscal policies, regulation of credit relations, regulation of the financial market and the system of state
property. Nowadays, in developed countries existing systems of state financial control provide redistribution
of funds through budgets of all levels, helping the state authorities effectively carry out their functions. That
is why, it is relevant to study the positive foreign experience of the proceedings state financial control in the
process of decentralization reform for our country.

Purpose. The research aims to analyze the main approaches to the organization of the system of
state fiscal control in developed countries.

Methods. The method of theoretical analysis, method of generalization, comparison are used.

Results. The organization of financial control in developed countries was considered on the
example of Austria, Great Britain, USA, France, Sweden. The regularities in the organization of state
financial control in developed countries were investigated, namely the creation of a control system for the
redistribution of funds through budgets of all levels. The necessity of creating of territorial units of
financial control, which, depending on the form of the state structure of the country, is fully or partially
subordinated to the supreme accounting authority, is revealed, but in general, they retain their
independence in the performance of their functions and concentration on checks on spending of local
budgets. The presence of such territorial subdivisions is the principal condition for the proper support of
effective and operational control.

Originality. The progressive experience of the developed countries on the organization of state
financial control in the conditions of budget decentralization is generalized and the peculiarities of the
functioning of the respective supervisory bodies are determined.

Conclusion. The best foreign experience shows that state financial control bodies can effectively
exist and operate on the basis of mutually exclusive approaches from the point of view of centralization and
decentralization. However, the existence of common objectives and general principles in the organization of
the work of control bodies, taking into account national specifics, economic conditions and historical
development, served as the basis for effective management of state financial resources. Therefore, reforming
the state financial control according to advanced foreign experience should become one of the components
of the process of Ukraine's integration into the European community, as well as ensuring the efficiency of
state finance management.

Key words: financial control; state financial control; municipal financial control; local finances;
decentralization; supreme audit institutions; budget; account chamber.
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JAEDIINUT, AK YNHHUK 3POCTAHHSA CIIO)KUBUYMX HITH
HA ITPOJOBOJIBYI TOBAPU

Y cmammi docniooceno eniue OKpemux YUHHUKI@ HA 3DOCMAHHA CHONCUBYUX YIH HA NPOO0SOIbYL
mogapu. 30Kpema, pooUMbCsA NPUNYWeHHs, WO HA PUHKAX OCHOGHUX NPOOO0BOIbYUX MOBAPI6 MAe Micye
Odehiyum, aKuii NPOBOKYE 3pOCMAHHSA 8ION0BIOHUX YiH. Take npunywenHs niomeepoicyemvcs pesyivmamamu
KopenayitiHo-pezpecitinozo ananizy. OOIPYHMOBAHO NPoNno3uyii No YOOCKOHANEHHIO Oif040i MemoouKu
BU3HAYEHHS PIBHS NPOO0BOILYO0 CAMO3A0e3Ne e s — 3anPONOHO8AHO 86eCMU 00 POPMYIU POZPAXYHKY 3MIHY
3anacie ma excnopm 8i0nogioHo20 6udy npooogoavcmea. CmeepodiceHo, wo excnopm npooosoIbCmead
NepemeopIoEmMbCs.  HA  BANCKOKOHMPONIO8AHY — CMAMMIO  HPOO0BOIbY020  OANAHCYy —Uepe3  3POCMAMHS
BIOKPUMOCTI  HAYIOHANILHOI eKOHOMIKU Ma 38VHCEHHS EKOHOMIMHO20 cyeepeHimemy Oepocasu. Tomy
3anponoHOBaHO 66e0eH s NOHAMMS «HAOMIPHO20 eKCHOPIY NPOO0GOIbCMEAY, NiO AKUM PO3YMilombcs 006ca2u
peanizayii npoOyKyii BiIMYUHAHO20 BUPOOHUYMBA 3AKOPOOHHOMY CEKMOpY, AKi CMEopoms abo 30ibuyoms
deiyum 0anoco 6udy nPoO0OTLCMEA HA GHYMPIWHLOMY puHKy.  OOIPYHMOBAHO HEMONCIUBICHIDL
BUKOPUCTNAHHSL NPOO0BOIbYO20 IMNOPMY 8 SAKOCMI CMabiNi3amopa eHYMpPIWHIX HPOOOSOILYUX YIH 6 YMOBAX
XPOHIUH020 Oeqhiyumy NAAMINCHO20 OANAHCY, AKULL 3YMOBIIOE NOCIIHY 0e8ab8aAYI0 HAYIOHATLHOL 8AIFOMU.

Kntrouoei cnosa: npooosonvui inmepecu HaceieHHs, oehiyum npooo8oIbCMEd, iHOEKC CNONCUBYUX
nPOO0BONLYUUX YiH, CAMO3abe3nedents, eKCnopm, caiboo banaucy, 0e6anveayis, imnopm.

ITocTanoBKka nmpodsemMH. 3aXKMCT MPOJIOBOIBYMX IHTEPECIB HACEJIEHHA KpaiHU € TOCTPOIO
COLIIAJIbHO-€KOHOMIUHOI0 TpoOsiemoro. Ha 1ie Bka3yloTh 4uUCIEHHI (akTH — HaJIMIpHI BUTpaTu
JIOMOTOCIIOJIAPCTB Ha MPUIOAHHS MPOAYKTIB Xap4dyBaHHs, HEJOCTaTHsS O€3MEYHICTh Ta HU3bKUH
pIBEHb SKOCTI TMPOJOBOJLCTBA, He30alaHCOBAaHWUM pallioH Tom. Tak, 3a pe3ylbTaTaMu
JOCIHIJKeHHsI BUeHMX €HCbKOro yHiBepcutety iM. @piapixa Hlmnnepa (Himeuunna), npoBeneHoro
Ha 3amoBieHHs BOO3, Vkpaima migupye 3a piBHEM CMEPTHOCTI BiJ] CEpLEBO-CYyIUHHUX
3aXBOPIOBaHb, CIPUYMHEHMX HENpPaBWIbHUM XapuyBaHHsAM [1]. ExoHOMi4Ha JOCTYyNHICTh
MIPOJOBOJIBYMX TOBAPIB LTSI 3I0POBOTO 30a7TaHCOBAHOTO XapUyBaHHS OOMEXYETHCSI HEJIOCTATHBOIO
KYMIBEJIBHOIO CIIPOMOXHICTIO Mayio3a0e3NeyeHux JIOMOTOCIOAApCTB Ta IMIBUAKUM TEMIIOM
3pOCTaHHS 1HAEKCY CMOXUBUYWX IiH. OJHIEI0 13 TOJOBHUX TMPUYUH CIIOXKUBYOI MPOJAOBOIHYOL
1HALIT € TepIIUT OKpEeMHUX MPOAYKTIB XapuyBaHHS.

AHaJi3 ocTaHHiX JociailkeHb 1 myOaikamii. 3Bakaloum Ha TOCTPOTY MpoOIemH,
JOCHIJUKEHHsT MPUPOIM 1HQIALIT, MOUIYK CHOCOO0IB YHNOBUIBHEHHS TEMIIIB 3pOCTaHHS IIH Ta
MOM’SIKIIIEHHST  COIIaJTbHO-€KOHOMIYHMX HACHIAKIB 1HQUSMIT 1 T.0. € OJAHUMH 13 HaWOUIBII
aKTyaJIbHUX HamNpsMIB JIOCHiPKEHb B €KCHepTHOMY cepenoBuini. Cepel HayKOBHX IIpallb,
MPUCBSIYECHUX JlaHIA TeMaTHIll, 3BepTaloTb Ha cebe yBarum pobotu Kopabmina C.O. [2],
lanpunnachkoro A. C. [3], JlibanoBoi E. M. [4], [llnuyaka O. M. [5], Tieepiaacekoi JI. B. [6],
Mynpaka P. I1. Ta Jlarogienka B. B. [7] Ta in.

[Toripu 4ymcneHHl MOCHIKEHHS 13 1HQIALINHOI TeMaTukH, mpobiieMa MaKpOEKOHOMIYHOT
HECTablIbHOCTI YKpaiHChKOT €KOHOMIKH Yy YaCTHHI 3pOCTaHHS I[iH Jajieka Bij po3B’s3aHHs. [lopsina
13 TpaaUUIHHUMHU BHYTPIIIHIMH NPUYMHAMH, TI100ani3allisi po3IIUpPIOE CHEKTP YMHHUKIB I[IHOBOT
TUHaMIKH. YKpaiHChKa €KOHOMIiKa IIopa3y CTae€ yce OUTbIN iHTErpOBaHOI B IioOanbHy. Binrak,
BHYTpIIIHI PUHOK CTa€ CKJIAJHUKOM CBITOBOIO PHMHKY, Ha SKOMY JiIOTh €KOHOMIYHI 3aKOHHU
mI00anbHOr0 Macmtaly. YdacTe YKpaiHu B MikHapoaHux iHTerpamiinux npoekrax (COT, 3BT
VYkpaina-€C 1 T.1.) mo30aBiise HALIOHAIBHY BIaAy YaCTHHH €KOHOMIYHOTO CYBEpEHITETY, a Iie
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3BY)KY€E apCeHaJl JOCTYIHHX IHCTPYMEHTIB Jep>KaBHOTO PETrYJIIOBaHHS €KOHOMIKH. Y Ce 1€ CTBOPIOE
HEBU3HAUYEHICTh MIOJ0 MOBEAIHKM LIH Ha BHYTPIIIHBOMY PHHKY, a TOMY MOTpeOye 0IaTKOBUX
JOCITiIKEHb.

MeTta cTaTTi — NEPEeBIPUTH MPUITYIICHHS MPO T€, M0 AeMIIUT € YUHHUKOM 3pOCTaHHS I[IH
Ha MPOJOBOJIbY] TOBApH, 3’ ACYBaTH NPUIMHN BUHUKHEHHS Ae(DIlUTYy.

Bukaaa ocHoBHOro marepiajay aociigzkeHHsi. OIHIEIO 3 TOJOBHUX NMPUYMH 3POCTaHHS
CMOXMBYUX I[IH HA TPOJIOBOJIbY] TOBapH 1 Oe3ankoroibHi Hamoi B YKpaiHi € AediuuT BiAMOBiAHOT
mpoayKiii. 3rigHo 3 MiF0Y00 METOAUKOr JlepikaBHOI CiIyKOM CTaTUCTUKH YKpaiHW, PIBEHb
cam03a0€e3MeYeHHsT OCHOBHMMH BHJAaMH IIPOJIOBOJIBCTBA BHU3HAYAETHCS SK BIAHOIIEHHS OOCSTY
BUPOOHMIITBA MPOAYKIIi B KpaiHi 0 1i BHYTPIITHROTO BUKOPUCTAHHS (BUPOOHWYEC BUKOPUCTAHHS
(Ha KOpM, JUI MOCIBY) + mepepoOKa Ha HeXapyoBi il + BTpaTu + GoH I croXuBaHHA) [8]:

SSL = PV -100%
DC

)
ne: SSL — piBeHb caM03a0e31eYCHHSI JAaHUM BUIOM TIPOJIOBOJIBCTBA;
PV — o0csr BupoOHHIITBA TPOAYKIIIT B KpaiHi;
DC — BHyTpiIlIHE BUKOPUCTAHHS TaHOTO BUAY IPOJOBOJIBCTBA.
DC =1U + NFPP + L + CF,
ne: IU — BupoOHMYE BUKOPUCTAHHS JTAHOTO BUAY IPOJIOBOJIBCTBA;
NFPP — nepepoOka Ha HEXap4oBi i1 1aHOTO BUAY MPOIOBOJILCTBA;
L — BTpatu 1aHOTO BHIY IMPOIOBOJIECTBA;
CF — ¢ona cnokuBaHHS JaHOTO BUIY IPOAOBOJILCTBA.
PiBenn camo3a0e3iedeHHs] OCHOBHIMH BHJIaMH TIPOIOBOJIBCTBA YHAOUHEHO B Ta0II. 1.

Taomms 1
PiBenb camo3ale3neyeHHs1 YKpPaiHM OCHOBHMMH BHIAMH IIPOJ0OBOJIBCTBA, % *
Pix

Bun nponosonkcrsa 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
3epHo 1982 | 1765 | 1441 | 192,9 | 161 221 | 230,9 | 238,9 | 290,5 | 292,9
Kapromis 102,2 | 1009 | 97,7 | 110 | 984 | 972 | 1055 | 96,3 | 101,6 | 101,7
OBoui Ta MPOROBOIBYL | 174 | 1978 | 100 | 1053 | 1058 | 1012 | 1034 | 1003 | 1016 | 102,9
OanrTaHHi
TLronm, sroma Ta 722 | 742 | 737 74 71,8 81 82 923 | 849 | 829
BI/IHOFpaI[
M’sico Ta MscHi 81 833 | 86,1 | 914 | 889 | 934 | 101,2 | 1062 | 1054 | 1051
MPOIYKTH
Mosoxo Ta mostoHi 107,6 | 106,4 | 106,4 | 106,7 | 104,6 | 101,6 | 1036 | 105 | 1036 | 107,7
MPOAYKTH

Siins 104,4 | 107,4 | 1085 | 1095 | 108,3 | 109,7 | 1165 | 1139 114 | 119,8
* Jlxepeno: moOyI0BaHO aBTOPOM 3a TaHUMHU WwWw.ukrstat.gov.ua

Cynsiun 3 manux JlepkaBHOT CITy’)KOM CTaTUCTUKHA YKpaiHU, BIPOJOBK OCTAaHHIX YOTHPHOX
pOKiB OyB NUIlIe OAMH BHUJI ACPIIIUTHOTO MPOJOBOJIBCTBA — IO, STOAM Ta BUHOTPAM, KU €
JIEPOM T10 3pOCTaHHS 1HACKCY CIIOKUBYMX IT1H. Ha Hamry gyMKy, Takui miaxia Mae HeOIKH:

1) y pecypcHy 0a3y BHYTpPIIIHBOTO MOXO/XKEHHS HE BKJIIOYEHO PiBEHB 3araciB JAHOTO BUAY
MIPOJIOBOJILCTBA HA KIHEIlb POKY;

2) He BpaxOBaHO EKCIIOPT, SIK BAYKJIMBY CTATTIO BUKOPUCTAHHS MPOJIOBOJIBYOTO PECYPCY.

Hpyruii Henmonik mnoTpeOye MOSCHEHHS. AKTyallbHICTh €KCIOPTY, SK BaKJIMBOI CTaTTI
BUKOPHUCTAHHS MPOJIOBOIBYOTO pecypcy, OOyMOBIE€Ha TUM, IO YKpaiHa Ma€ BIIKPUTY €KOHOMIKY
piBEeHb 1HTETpaIlli SKoi B TJI00AIbHE cepenoBHIne 3pocTae. Lle o3Hayae, 10 piBeHb KOHKYPEHIIii 3a
MPOJIOBOJIBYMN PECypc Mik YKPaiHCHBKUMH JOMOTOCIOAAPCTBAMU Ta 3aKOPJOHHUM CEKTOPOM
MOCHJTIOETHCS. BpaxoByroun BiIHOCHO HU3BKHUI pIBEHb JOXOJIB YKPaiHCHKHUX JOMOTOCIIOAApCTB,
icHye HeOe3mifcTaBHa 3arpo3a iX MpOJOBOJILYMM IHTEpecaM, 0OyMOBJIEHAa HAMIPHUM EKCIIOPTOM
MPOJIOBOJIHLCTBA. HaaMipHUM €KCIOPTOM MPOJOBOJILCTBA CHiJl BBaKATH Taki 0oOCsIru peamizamii
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MPOAYKIIT BITYM3HSIHOTO BUPOOHUIITBA 3aKOPJOHHOMY CEKTOPY, SIKi CTBOPIOIOTH a00 30UIBLIYIOTh
nedimuT JaHOTO BHIY MPOAOBOJIBCTBA HA BHYTPINIHBOMY pUHKY. O3HaKoI0 1einuTy € 3pocTaHHs
1H/IEKCY CIIOKMBYMX I[iH Ha BIJMOBIOHI NMPOJOBOJIbYI TOBApH, IO, BIAaCHE, 1 BiNOYBaeTbcs Ha
BHYTPIIIHHOMY ITPOJIOBOJIBYOMY PUHKY YKpaiHu (Tadi. 2).

Taomuws 2
PeliTUHT 3pOCTaHHS CNIOKMBYMX IiH HA MPOIOBOJILYi TOBAPH Ta 0€3aJKOroJbHi HANOI
3a 2001-2018pp., 6a3oBuii iHJeKc HiH 32 BiANoBiAHUII nepiox*

I 2001- 2007- 2013- 2001- Panr 3pocranHs
POALYKT XapHyBarHA 2006 pp. | 2012pp. | 2018 pp. | 2018 pp. 32 2018 p.
OpykTH 3,06 2,31 1,99 14,06 1
Mooko 1,98 2,20 2,49 10,81 2
Macno 1,48 2,52 2,66 9,91 3
Xi6 1,39 2,11 2,96 8,70 4
Cup i M’sikmii cup (TBOpor) 1,66 2,18 2,33 8,44 5
M’sico Ta M’ ICOIPOYKTH 1,96 1,88 2,25 8,28 6
Outisl COHALIHUKOBA 1,50 2,39 2,16 7,73 7
Puba ta mpoaykTu 3 pubn 2,00 1,78 2,16 7,65 8
BezankoronsHi Hamoi 1,28 2,11 2,40 6,50 9
MaxapoHHi BUpoOH 1,29 1,97 2,35 5,98 10
11 icTiBHI TBApUHHI KUPH 1,39 1,75 2,28 5,52 11
Iykop 1,37 1,61 2,04 4,50 12
ST 1,15 1,41 2,30 3,72 13
OBoui 0,60 0,67 1,79 0,72 14

* Jxepeno: po3paxoBaHO aBTOPOM 3a JTaHUMH WWW.ukrstat.gov.ua

Jlis mpukiiagy Bi3bMEMO MOJIOKO Ta MOJIOYHY MpOAYKLito. /laHMH BHJ IMPOJOBOJBCTBA 3a
TEMIIOM 3pPOCTaHHS CIIOKMBUMX LIH NocTymnaerbes jume gpykram. Cynsuu i3 gaHux Tadm. 1,
BIIpoAoBxk 2001-2017 pp. HOKa3HUK PiBHSA MPOJOBOJIBYOrO camo3abe3neueHHs nepesuuryBas 100%.
Pazom 3 TuM, piuHHMii OanmaHC TPOJIOBOJNIBCTBA OYIb-IKOTO BUIY HE Big0oOpaxkae CE30HHUX
(MICSIYHUX) KOJIMBaHb. Y BHPOOHHMIITBI MOJIOKa Ma€ MiCIle SCKpaBO BHpPaKE€HA CE30HHICTh
BUPOOHUIITBA, SIKA, SIK MU MMOKaKEMO, 1HAYKYe 1HQIIAMINHI iMIynbeu (Tada. 3).

Taomms 3
IHeKc cnoKMBYMX IiH MOJIOKA Ta MOMicsiYHe BUPOOHUITBO MOJIOKA B YKpaini B 2018 poui*

Hb

JIIOTUN
Hb

TToxa3Huk

CiYCHb
Oepe3eHb
KBiTE
TpaBeHb
YepBEeHb
JIUIIEHb
cepreHb
BEpeceHb
KOBTE
JIMCTOIIA
rpy/JeHb

IHgexc croXuBUMX

it % 101,5| 100,4| 99,6 | 98,8 97,5 98,3 | 98,9| 100| 103| 103,6 | 104,5| 103,2
, /0

BupoOuuuTBo

573,2| 588,7| 784,4| 890,4| 1066,5| 1052 | 1045| 998| 910| 827,8 | 721,1 | 641,6
MOJIOKA, THC. TOHH

* Jlxepeno: moOymoBaHO aBTOPOM 3a JaHUMH Www.ukrstat.gov.ua

Ha ocHoBi nanux Ta6n. 3 OyB mpoBedeHUI KOpeNsaliiHO-perpeciiHui aHami3, y sIKOMY
¢byHKIIOHATBEHOIO 03HAKOIO0 (Y) € 1HJeKC CHOXHBUYUX LIH HAa MOJOKA, ()aKTOPHOIO O3HAKOI0 (X) —
BUPOOHUIITBO MOJIOKA yCciMa KaTeropisMu BUpoOHUKIB 1o Micsusax 2018 poky. Pesynbratu ananizy:

1) xoedinienT kopensauii: R = 0,592, oTxe TicHOTa 3B’ 3Ky — CEpeIHs;

2) xoedimient merepminanii: R? = 0,35, oTxe MiHmmBicTh (GyHKIl Ha 35% BH3HAYAETHCA
MIHJIMBICTIO BUOpaHOTO (PaKTOpPY;

3) xpurepiit ®imepa: Fy = 5,382, F« = 4,965; Fy >F«, omke HynpoBa rimoresa Mpo
BIJICYTHICTb 3B’SI3KYy MK TTOKa3HUKAMH BIIKHIA€THCS — MOJICTh a/ICKBaTHA PEATbHOCTI;

4) xpurepiit Ctbrogenta: ty = 2,877, tc = 2,228; ty >t, oTke HynabOBa TimoTe3a IMpo
HE3HAUYIIICTh Koe(illieHTa perpecii BIIKUIAEThCS — BiH € CTATUCTUYHO 3HAYMMUM;
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5) piBusiHHS perpecii: Y = 107,1 — 0,008x1 + e;

6) xoedimient enactuuHocti: E = -0,063, oTxe mpu 30UIbIIEHH] CEPETHBOMICIYHUX 0OCSTIB
BUPOOHMIITBA MOJIOKA HA | THC. T, IHAEKC CIIOKMBYMX IIiH HA MOJIOKa 3MeHITyeThest Ha 0,063%.

OTxe, SKIIO MPUIYCTUTH, IO MICAYHI OOCATH CIHOKMBAaHHS MOJIOKA Ta MOJOYHHX
MPOAYKTIB € BIIHOCHO CTAOUIBHUMH, TO caMe KOJHMBAaHHA y 0OcsraXx BUPOOHMIITBA IIi€l MpOIyKIii
CTBOpIOE Ce30HH1 JnediuuTH, SKi OuTblI, HK Ha TpeTuHy (35%) BIIMBaIOTH Ha 3POCTAHHS
BinnmoBiAHUX IiH. JledimuTu, cnpuuuHEeH! KOJMBAaHHSAMU B O0CSITax BUPOOHHIITBA MOCHITIOIOTHCS
3MEHIICHHSAM MOJIOYHOI MPOAYKIi Ha BHYTPIIHBOMY PHUHKY KpaiHM 3a PaxyHOK ii €KCIOpTY.
Hanpuknan, B 2017 p. 9acTka eKCHOPTY BiJ BHYTPIIIHBOTO BUPOOHMIITBA MOJIOKA Ta MOJOYHHX
nmpoaykTiB gocsria 8,1%, a 3a monepennimu orinkamu B 2018 p. cranoButuMe He MeHire 10%.
OpHak, 3riHO 3 ICHYIOUOK METOJUKOIO, EKCIIOPT HE BBAXKAETHCS CTATTEIO, MO SKIM MPOJIOBOJIBYI
pecypcu BTpayarmOThCsl ISl BHYTPIIIHBOIO pPUHKY. ToMmMy mpu BHM3HAUY€HHI MOKAa3HUKA
MPOJOBOJIBYOTO CcamM03a0e3MeueHHs] 332 HUHINIHIX YMOB BaXXJIMBO BpaxOBYBaTH yCi KaHaU
BUTpaydaHHs POJOBOIBUOTO PECYPCiB.

Jlyist BUTIpaBIICHHST BHSIBIICHOTO HEIOJIKY, MU IPOMOHYEMO BHECTH TaKi 3MiHH y (Gopmyy
PO3PaxyHKY piBHS MPOAOBOJIBYOTO CaM03a0e3MEUECHHS:

sgL - PV +CHS
C+E

ne: CHS — 3miHM B 3amacax AaHOTO BUAY IPOJOBOJIbCTBA;
E — excriopT manoro Buty mpoaoBOJILCTBA.

-100%

S0 BpaxoByBaTH €KCIOPT, SIK CTATTIO BTPAT MPOJOBOJIBYOTO PECYPCY IS BHYTPIIIHEOTO
PHUHKY, TO cajibJ0 O0alaHCy TOJOBHHUX BUIIB MPOAOBOJILCTBA Oy/e nedinuTHuM (Tadm. 4).

Tabnurg 4
Caubao piuyHux 0ajaHCIB rOJTOBHUX BH/AIB IIPOI0BOJILCTBA 32 HOBOIO (DOPMOIO PO3PAXYHKY
(BMPOOHHMUTBO + 3aI1aCH — eKCIIOPT — BUTPATH HA HeXap4oBi Wi — GoHx CIOKUBAHHA),

THUC. TOHH*
M'sico Ta Mooko Ta S, 3epHo 1 Ogoui Ta
Pix M'SICHI MOJIOYHI MJTH. 3epHO0000BI GartaHHi H.H O, ATOIH Hyxop
OPOAYKTH MPOJYKTH HITYK KyJBTYPH KyJIbTYPH ! BHHOTPA

2001 3150 -100 -3 -439 -64 -243 H. .
2002 -85 -59 -3 -166 -78 -301 H. .
2003 -123 -74 -3 -3770 -88 -343 H. 1.
2004 -366 -80 -4 -875 -44 -330 -123
2005 -325 -112 -5 -226 -100 -860 -177
2006 -278 -150 -3 -235 -168 -1144 -120
2007 -245 -199 -3 -343 -158 -1254 -25
2008 -550 -234 -7 -222 -356 -1235 -91
2009 -439 -455 -7 -136 -232 -1139 -92
2010 -378 -273 -7 -175 -311 -1130 -90
2011 -244 -257 -3 -273 -285 -1163 -48
2012 -423 -410 -4 -228 -213 -1171 -10
2013 -332 -548 -5 -242 -237 -1172 -11
2014 -173 =227 13 -200 -133 -831 43
2015 -108 85 -4 -180 26 -568 136
2016 -182 -105 -5 -240 -136 -732 -5
2017 -233 -132 -7 -255 -129 =729 -7
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* Jlxepeno: moOya0BaHO aBTOPOM 3a JaHuME WWW.UKrstat.gov.ua.

He meHm akTyansHOO MpoOaeMor0 1HIyKyBaHHS 1H(IIALIMHUX IMITYJIbCIB Ha BHYTPIIITHHOMY
PUHKY € HaMaraHHs JIKBiTyBaTH AC(DIIUTH OKPEMHX CHOXHMBYHMX, B TOMY YHCIi IMPOJOBOJIBYHX,
TOBapiB 3a JIOMOMOTOIO IMIIOPTY. 3a HOPMaJIbHHUX YMOB (IOJIaTHE CaJbJ0 IUIATDKHOTO OanaHcy)
IMIIOPT € TOJTATKOBUM PECYPCOM, SIKUH JOomoMarae JKBiAyBaTH THMYAcOBI a00 MOCTiiHI JediuTu
OKpeMHX TOBapiB MPOMHUCIOBOTO YW KIHIIEBOTO Mpu3HaueHHS. OJHAK Cy4yaCHMH CTaH €KOHOMIKU
VYKpaiHu He MOKHa Ha3BaTH HOpManbHUM. [lepemycim 3Beprae Ha cebe yBary CTaH IUIaTKHOTO
Oanancy. Jledimut moroyHoro paxyHky miatixHoro 6amancy B 2017 pomi 3pic 1o 2,4 Mipa. JO.
CIIA (1,9% Bin BBII) mopieasiao 3 1,3 mupa. gon. CIIA (1,4% Big BBII) y 2016 pori. Ykpaina mae
XPOHIYHHMHA JTe(IIUT 30BHINTHLOTOPTOBEILHOTO OajlaHCy a0o paxyHKY MOTOYHHX omeparii (puc. 1),
SKUH HE KOMIICHCY€ETHCS YACTHUMU MPSIMAMH 1HO3€MHUMH 1HBECTHIIISIMH.

5000 - . 1616
O T T T T T T T 1
2010 2012 2013 4 5q6 2014 2017

-5000 | 3016 B

2442

-10000 -

. -9597 -9663
-13000 -

noit. CLHIA

MUITH

-20000 +

-25000 - -21846 -22128

PaxyHOKIOTOUHHX ollepamif ~ ==O==0alaHc TOBapiB

Puc. 1. PaxyHOK NIOTOYHHX onepanii Ta 0ajJaHC TOBapPiB B IUIaTiKHOMY 0aJjiaHci YKpaiHu,

MJIH. goa. CHIA*
* Jlxeperno: moOyI0BaHO aBTOPOM 3a JaHUMH WwWw.ukrstat.gov.ua

HedinuT miaati>kHOTo OaiaHCy BIAETHCS JIIKBIJOBYBATH JIUIIE 3aBISKA 30BHIIIHIM MTO3UYKaM.
V pe3ynbTaTi Ha BHYTPIIIHBOMY PUHKY YKpaiHU CIIOCTEPIraeThes MEPMaHEHTHUH Je(iluT iHO3eMHOT
BaJIIOTH, L0 pa3oM 13 HEYITKMMM MEpPCHEeKTHBaMU HaJaHHA ueproBoi nosuku (MB®, €C Ttomo)
Mi/IBUIIY€E BAIIOTHI PU3UKU Ta CTUMYIIOE JIeBaibBallito. Lle 3yMOBiIO€ 3pOCTaHHs 1iH Ha IMIOPTHY
MPOAYKIIO, 110 MIJACUIIIOE CIIOKUBYY 1HQIIALIIO Ha TPOAOBOJILYOMY PUHKY.

OTxe, Hapa3i IMIIOPT, SIK JDKEPEJIO MOKPUTTSA Ae(IilUTy OKPEMHUX MPOJOBOJIBYHUX TOBAPIiB Ha
BHYTPILTHOMY PUHKY, HE MOKHA PO3TJISAATH K (akTop cTabiiizaiii BiAMOBIAHUX I[iH.

BucHoBKH.

1. PegynbTaT  KOpENALIHO-pErpecifiHOro aHamizy, IPOBEACHOIO0 3a IOKa3HUKaMHU
BHYTPIIIHBOTO PUHKY MOJIOKa Ta MOJOYHOI MPOAYKIIi, MOKa3aid, L0 KOJHMBAaHHA Yy oOcsrax
BUPOOHUITBA I[i€] MPOAYKIIi CTBOPIOE CE30HHI Ae(IiuTH, sKi OUIbLI, HXK Ha TpeTtuHy (35%)
BIUTUBAIOTh HA 3POCTaHHs BiANOBiAHUX IiH. JleinmuTu, cnpuuMHEHi KOJMBAaHHSAMHU B o0cCsTax
BHUPOOHHMIITBA, MTOCHITIOIOTHCSI 3MEHIIICHHSIM MOJIOYHOT MPOJYKIIii HAa BHYTPIITHBOMY PHHKY KpaiHU
3a paxyHOK 11 eKCIIOpTY.

2. AXTyalTbHICTh €KCIIOPTY, SIK BaKIIUBOI CTATTI BUKOPHUCTAHHS IPOJIOBOJIBYOTO PECYpCy,
3yMOBJIEHa THM, L0 YKpaiHa Mae BIAKPUTY €KOHOMIKY, piBEeHb iHTerpauii skoi B riio0anbHe
cepenoBuile 3poctae. HaaMipHUM eKCITOPTOM MPOIOBOILCTBA CIIil BBAXKATH TaKi 0OCATH peastizartii
MPOAYKIIT BITYM3HSIHOTO BUPOOHHUIITBA 3aKOPAOHHOMY CEKTOpPY, SIKi CTBOPIOIOTH 200 30ULIBIIYIOTH
nedIUT JaHOTO BUIY MPOJOBOILCTBA HA BHYTPIMIHBOMY PUHKY. O3HAKOIO AEINUTY € 3pOCTaHHS
1H/IEKCYy CITO’KMBYMX IIiH Ha BJIMOBIIHI MPOIOBOIbY1 TOBAPH.

3.3rigHO 3 Ji0uol0 MeTOaMKOI0 JlepaBHOI CiIy)KOW CTaTUCTUKH YKpaiHHU, PIBEHb
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camo3a0e3rneueHHs OCHOBHHMH BHJAaMH IPOJOBOJBCTBA BU3HAUYAETHCS SIK BiTHOIICHHS 0O0CSITY
BUPOOHUIITBA MPOAYKIIT B KpaiHi 0 i1 BHYTPIIIHHOTO BUKOPUCTAHHS. Takui Miaxia Ma€ HETOIIKH:
a) y pecypcHy 0a3y BHYTPIIIHBOTO TMOXO/KCHHS HE BKIIIOUEHO pIBEHb 3aMaciB JaHOTO BUAY
MPOIOBOJILCTBA HA KiHEIb POKY; 0) HE BPaXOBaHO EKCIOPT, SIK BAXKJIMBY CTATTIO BHKOPUCTAHHS
MPOJIOBOJILYOTO pecypcy. Jlias BHIpaBiICHHS BUSBICHOTO HEIOJIKY, HEOOXIJHO BpaxOBYBaTH
EKCIOPT, SIK CTATTIO BTPAT MPOJOBOJIBYOTO PECYPCY JJIsl BHYTPIIIHBOTO PUHKY.

4. Po3paxyHKH Ha OCHOBI 3MIHEHOTO IMiJXOAy IO BH3HAUEHHS PIBHS IPOJOBOJIBYOTO
camo3a0e3neueHHs (BUPOOHHMIITBO + 3amach — €KCIIOPT — BUTpATH Ha HeXap4yoBi mim — (oHL
CTMOXKMBAHHS) MOKa3aly, 10 Cajba0 OajlaHCy TOJOBHUX BHJIIB MPOJOBOJIGCTBA HAa BHYTPIIIHBOMY
pUHKY YKpaiHu BIPOJOBXK OCTaHHIX 16 poKiB Oysi0 Ae(iIIUTHUM.

5. BpaxoByroun XpoHIYHUH Je(ilUT IaTIHKHOTO OAaHCy, SIKMA BIA€ThCS JTIKBIIOBYBATH JIUIIIC
3aBJISIKM 30BHINTHIM TIO3MYKaM, Ha BATFOTHOMY PUHKY YKpaiHU CIIOCTEPIraeThes MOCTiIHA JIeBaTbBAIlis
HalioHabHOI BaMOTH. Lle 3yMOBIIIOE MOCTiHHE MiIBHUIIEHHS IiH HAa IMIIOPTHY HPOIYKIIO, B TOMY
YUCIT TPOIOBOJIBYY, 1 € JONATKOBHMM YMHHUKOM 3POCTaHHS 1HACKCY CIIOKUBUHMX I[IH HAa TPOIYKTH
xapuyBaHHS. ToMy IMIOPT, SIK JDKEPENO TOKPUTTS ATy OKPEMHX MPOIOBOJILYMX TOBapiB Ha
BHYTPIIIHbOMY PHHKY, HE MOKHA PO3IJIsIATH SIK PakTop cTabinizaiii BiIHOBIIHUX ITiH.

[TepcrieKTHBHUMH HANpsiMaMH TTOJAIBIINX JTOCTIPKEHb 13 JTaHOI TEMaTHKU €. po3poOKa
MeXaHi3My MpPOJOBOJIbYOI JONOMOTH Maj03a0e3MeueHIM JOMOTOCIIOIapCTBaM, OOTPYHTYBaHHS
peKOMEHaIlid 31 CTBOPEHHS PETIOHATBLHUX MPOJOBOIBYMX PE3EPBIB Ta BUKOPUCTAHHS iX IS
TOBAapHUX IHTEPBEHIIA Yy TeEpioAM BHHHUKHEHHS CE30HHUX Je(IiIUTIB BIAMOBIIHUX BH/IIB
MIPOIOBOJIILCTBA, PO3PAXYHOK MOHOIOJIBHOTO CKIIAJHHIKA Y (POpMYyBaHHI IHAEKCY CIOKHMBUYHMX IiH HA
MPOIOBOJIBYI TOBAPH.
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DEFICITE - FACTOR OF GROWTH OF CONSUMER PRICES
FOR FOOD GOODS

Introduction. Protecting the food interests of the country's population is an acute socio-economic
problem. Many facts indicate this - insecurity and low food quality, excessive growth in food prices, and so
on. One of the main causes of consumer food inflation is a shortage of certain foods.

Purpose. The purpose of the paper is to test the assumption that the deficit is a factor in rising food
prices, to find out the causes of the deficit.

Methods. In the process of research, the following methods were used: abstract-logical, empirical,
series of dynamics, averages, index, correlation-regression, balance and others.

Results. One of the main reasons for the growth of consumer prices for food products is the shortage
of the corresponding products. Assuming that monthly consumption of food is relatively stable, then the
volatility in production volumes of this product creates seasonal deficits. For example, in the market of milk
and dairy products seasonal deficits more than a third (35%) affect the growth of relevant prices. Deficits
caused by fluctuations in production volumes are aggravated by a decrease in production in the domestic
market of the country due to its export.

Originality. The scientific novelty of the article can be considered: the identification of seasonal
deficits of food products that refute the stability of the domestic market of the products on the basis of the
annual balance sheets and is a significant factor in the growth of consumer food prices, clarification of the
concept of "excessive volume of food exports, clarification of the methodology for determining the level self-
sufficiency of food, justification for the impossibility of considering imports as a factor in stabilizing
consumer food prices under devaluation conditions.

Conclusion:

1) deficits caused by fluctuations in the volume of production of soda production are aggravated by
a decrease in the corresponding products at the domestic market of the country due to its export;

2) excessive food exports should be considered such sales of domestic products overseas sector that
create or increase this type of food shortage in the domestic market;

3) calculations on the basis of the changed approach to the definition of the level of food self-
sufficiency showed that the balance of the main types of foodstuffs on the domestic market of Ukraine during
the last 16 years was deficient;

4) on the currency market of Ukraine there is a constant devaluation of the national currency. Under
such conditions, imports cannot be considered as a factor in stabilizing the relevant prices.

Key words: food interests of the population, food shortages, consumer food price index, self-
sufficiency, exports, balance of payments, devaluation, import.
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BU3HAYEHHSA JIKBIJTHOCTI ®IHAHCOBOI'O PUHKY TA ii KPUTEPIIB

Y cmammi npoananizosano Ooemepminanmu niKeIOHOCMI (DIHAHCOBUX PUHKY, OAHO BU3HAYEHHS.
NOHAMMSA JIKGIOHOCMI HA PiGHI (DIHAHCOB020 DUHKY, BUSHAUEHO KANOYO8I YUHHUKU, WO GNIUBAIOMb HA
hopmysanns nikeiOHOCMI QIHAHCOB020 PUHKY, Y MOMY YUCTI PUHKOGT ma incmumyyituHi. Busnaueno nepenix
KpUumepiis, 3a SiIKUMU aHA1i3yeEMbCst CMYNIHb JIKGIOHOCI (DIHAHCOB020 PUHKY.

Knrouoei cnosa: niksionicms, iHAHCOBI punKU, KpUmepii J1ikgiOHOCHI, (IHAHCO8I pecypcu,; PUsuK;, nOnum
Ha iHaHCO8I pecypcu,; NPONno3uYyis (IIHAHCOBUX PeCypCis; 0ePHCABHT THCMUMYYIL, IHCMUMYYILHI IHEECMOPU.

IMocTanoBka mnpoOJeMu. Po3BuTOK (DiHAHCOBUX PHHKIB CTBOPIOE YMOBH KOHKYPEHIIil
PI3HUX IOPUCAMKINN M0N0 3amydyeHHs Kamitany. OZHUM 13 KPUTEpiiB, sIKI IHBECTOPH aHANII3yIOTh
IUIL  yXBaJICHHSI DIMIEHHS MPO PO3MIMIEHHS THUMYacOBO BUIBHOTO KamiTally, € JIKBiIHICTh
¢dinancoBoro iHCTpymeHTy. BoaHodac, Ha riao0anbHOMY piBHI, KOJIM MOBa iiie mpo BUOIp Mixk
JCKITbKOMa FOPUCIUKIISIMU, TTUTAHHS JIKBIJIHOCTI MEPEXOAWTh HA PiBEHb PUHKY. Bimrak mocrae
HEOOXIIHICTh OIIHKW JIKBIAHOCTI ()pIHAHCOBUX PHHKIB. B TOW jke Yac, MOHATTA JIKBIJHOCTI
(1HaHCOBOT'O PUHKY 3AJIMIIAETHCS MAJIO JTOCIIKEHUM, a KpUTEPIi JTIKBITHOCTI ()iIHAHCOBUX PUHKIB
HEBU3HAUYEHUMH, 1110 CTBOPIOE HU3KY MPOOJIEM K y MPAKTHUHIHN, TaK 1 B TEOPETHYHIH MJIOLIHHI.

Hapasi nutanHs NIKBIJHOCTI IIKUPOKO JOCHIKYETHCS Ha MIKPO- Ta ME30PIBHAX, KOJIX MOBa
iae mpo JIKBIOHICTH Cy0'eKTiB (DiIHAHCOBOTO PHUHKY, @ TaKoX (PIHAHCOBUX IHCTpyMEHTIB. Binrax
[I0CTa€ HEOOXITHICTh JOCTIAUTH 1€ BU3HAYEHHS HAa MAaKpOpPIBHI. Y MOJAJbLIOMY BHU3HAUEHHS
JIKBITHOCTI (DIHAHCOBOTO PHUHKY MOXE CHPHUATH JOCIHIDKEHHIO ii B3a€MO3B’A3KY 3 IHIIMMHU
SBUILIAMU (DIHAHCOBOT'O PUHKY, @ TaKOX BIIMBY JIIKBITHOCTI ()iHAHCOBOT'O PUHKY Ha €(EKTUBHICTh
IHBECTULIINHOI AISNTBHOCTI Ta CUCTEM JEP)KaBHOTO Ta HEJEPXKABHOI'O PEryslOBaHHS BIJHOCHH Ha
(hiHAaHCOBOMY PUHKY.

AHami3 ocraHHix pgocaimkenb 1 myOaikanmiii. I[lutanHam ¢diHaHcoBOi JIKBiAHOCTI
MPUCBSIYEHO HM3KY HAYKOBHX DPOOIT, BOJHOYAC 1€ SIBUIE Ha PiBHI (PIHAHCOBOTO PUHKY Hapasi
3aJIMIIAETHCS Maike HeloCHipKeHUM. Tak, MUTaHHAM OaHKIBChKO1 JIIKBIAHOCTI MIPUCBSIYYBAIH CBOT
po6otu O. J[3r00mok, 1. Jema, I. AGpamosa, B. [lemuaenko, A. Boiiko, B. Bapua6a, I'. Topton ta
iHIi. TToHATTSA MIKBIAHOCTI Cy0'eKTiB (pIHAHCOBOTO PUHKY pOo3kpuTe y podorax P. UemuunkaneHka,
H. daBunenka, 1. bopucosa, . Koupeitn Ta iami.

OpnHak, He3BaKalOuM Ha 3HAYHI HANpAaLOBaHHSA y NMTAHHSIX BU3HAYEHHS JIKBIAHOCTI SIK
(1HAHCOBUX YCTaHOB, TaK ¥ KOHKPETHUX IHCTPYMEHTIB, BU3HAUEHHS JIKBIIHOCTI (DIHAHCOBOTO PUHKY
SIK SIBUIIA 3QJTUILIUIIOCS MaliKe HeJOCIPKEHUM SIK BITYM3HSHUMH, TaK i IHO3eMHUMH (axiBISIMH.

Metoro crarTi € pPO3KPUTTA CYTHOCTI TOHSTTS JIIKBIAHOCTI (DIHAHCOBOIO PHHKY Ta
BU3HAYEHHS OCHOBHHMX KPHTEpIiB, 110 BIUIMBAIOTh HA JIKBIAHICTh (DIHAHCOBUX PUHKIB 3arajioMm Ta
(iHaHCOBOrO PUHKY YKpaiHU 30Kpema.

BukJiajeHHs1 OCHOBHOIO MaTtepiajly qociilxeHHsa. B ymoBax rioGamizaiii Ta po3mUpEeHHS
MeX (DIHAHCOBUX PUHKIB, yIOCKOHAJIEHHsS (DIHAHCOBHX IHCTPYMEHTIB Ta 3araibHOi (hiHaHCiasi3arii
€KOHOMIYHUX BIJJHOCWH, BUHHKA€ HEOOXITHICTh HAJaHHsS aJeKBAaTHOI OIIHKA (hiHAHCOBUM PHHKAM
BIZTMIOBITHO /IO PI3HUX KPUTEPIiB 3 METOI MPOBENCHHS IOPIBHAIBHOTO aHali3y e(eKTUBHOCTI
TisUTBHOCTI TAKUX PUHKIB Ta €()eKTUBHOCTI 3/1iiiCHEHHS eMicii (piHaHCOBUX IHCTPYMEHTIB Ha HUX.

Cepen KpuTepiiB, 3a SKUMHU MOYXKHA MpoaHali3yBaTh (iHAHCOBI PHHKH, MOXXHA OKPECIUTH
iXHIO TIIMOMHY — TOOTO CTYIIHb MOMMPEHHS (PIHAHCOBOTO PUHKY B €KOHOMIYHI BIAHOCHHHM, IXHIH
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pO3Mip — XapaKTEpUCTHKA, SIKa BKIJIIOYAE 3arajbHi OOCATM TpaH3akilii, sSKi BigOyBalOThCA Ha
(1HAaHCOBOMY PHHKY MPOTATOM KOHKPETHU30BaHOro mepiofy vacy. OJHaK, II XapaKTEPUCTUKU €
aOCOIOTHUMH, BOHM HE 3[aTHI TMOBHOIO MIPOIO OKPECIUTH €(EeKTUBHICTH AISIIBHOCTI Cy0'€KTiB
(hiHAaHCOBOTO PUHKY, €(PEKTUBHICTH PO3MillleHHs (PIHAHCOBOTO IHCTPYMEHTY, a caMe, IIBHJKICTh
3aJy4eHHs1 KomTiB (a00o IXHBOrO BKJIAJaHHS) 4epe3 IHCTPYMEHTH IMEBHOTO PIBHS PHU3UKOBOCTI, a
TaK0X (PIHAHCOBUI pe3yIbTaT TAKOTO 3aTy4YEHHS.

Tak, Hampukian, rauOuHa (iHAHCOBOTO PUHKY HE 3aBXKAM MOXKE O3HAYaTH HASBHICTD
JIOCTaTHHOTO PiBHs MONMUTY Ha (piHAHCOBI IHCTPYMEHTH Ha HHOMY Ta 3Ha4Hi 00CSATH (PiHAHCOBHUX
TpaH3akiii. BomHouac cami 00carm TpaH3akiiii He 3aBXKIM MOXYTh OXapaKTepU3yBaTH
(hIHAHCOBHI PUHOK SIK OJTHAKOBO €(EeKTUBHUU JJIA OYJb-IKOTO Cy0'ekTa. 30KpeMa uepes Te, 10 Ha
TUX YM IHIOMX PUHKAaX MOXXE ICHYBAaTH MOHOIOJIs mponosuuii. Hanpukmnan, konu Ha ¢GOHIOBIN
Oip>xi 00epTarOThCs 3HAYHI OOCATH JIepKaBHUX OOProBUX IIHHUX mamepiB. st iHIIUX CyO'€KTiB
(biHAaHCOBOTO PUHKY II€ HE € CBIIYEHHSAM TOTO, 110 €MITOBaHI HUMHU ()IHAHCOBI IHCTPYMEHTHU OYAYThH
peaizoBaHMMU Ha HbOMY IPOTATOM BIZIHOCHO KOPOTKOTO MEPiojy yacy.

Binrak, BHMHHMKae HEOOXITHICTh HAJaHHS XapaKTEPUCTUKHA (DIHAHCOBOTO PHUHKY, SKa O
BioOpakana peanbHy e€(heKTHBHICTh PO3MIIICHHA Ha HhOMY (iHAHCOBOTO iHCTpYMEeHTY. OgHUM 3
TaKWX MMOKA3HHUKIB OLIHKU (piHAHCOBOTO PUHKY € HOTO JIIKBiIHICTb.

[TutanHs MiKBIAHOCTI (PIHAHCOBOTO PUHKY € Majo BHUCBITJIICHUM SK y BITUM3HSHIH, Tak 1 B
3apyOikHiH JiTepaTypi. [lepeBaxkHa OUTBIIICTF HAYKOBUX TOCITIKEHb KOHIICHTPYIOTh CBOIO YBary
Ha BHMBYEHHI Ta BUMIPIOBaHHI JIKBIIHOCTI (JIHAHCOBUX IHCTPYMEHTIB ab0 (hiHAHCOBUX YCTAHOB.
BonHouac BW3HAYEHHS JIKBIAHOCTI €aMOr0 PHHKY 3aJHMIIAETHCS 11032 YBarol MepeBaXHOI
OUIBILIOCTI JTOCIIAHUKIB.

Tak, O. 310010k y cBoili MoHOTpadii «YTpaBiaiHHS JKBIIHICTIO OAaHKIBCHKOI CHCTEMH
VYkpainu» 3a3Hayae, M0 JIKBIIHICTh SK €KOHOMIUHA KaTeropis BUHUKJA II€ B 4YacH ICHYBaHHS
MEePBICHOOOIMHHOTO Jaay. Tak, aBTOp CTBEPDKYE, IO «3 BHHUKHEHHSIM TpOIIEH, KaTeropis
JTIKBIIHICTB» HaOyna I1e OiTBIIOr0 PO3BUTKY SIK JIKBIIHICTH TPOIIEH, a Mi3Hille — JiKBIAHICTh
aktuBy. [Ipo 1e cBITUUTH I MOXOKEHHS TEPMIHY IIKBIAHICTbY, B/ JJATUHCHKOI MOBH «liquidus»
— piOKUH, TeKy4YMid, 0 y OyKBaJbHOMY PO3YMIHHI CJIOBa XapaKTepHU3ye JIETKICTh peaisarii,
MPOJaXy, NEPEeTBOPEHHS MaTeplaJibHUX LIHHOCTEH y rpomoBi komtu» [1, c. 23]. BoaHouac, y
0aHKIBCHKIH CIIpaBi «IIKBIIHICTBY MOYaIU BUKOPUCTOBYBATH Jiniie y XIX cTomiTTi, BXXUBatO4X LeH
TEPMIH JI0 aKTHBIB OaHKY, 1110 JIETKO MOXYTh OYTH peaji30BaHl Ha TPOLIOBOMY PHHKY.

Bonnouac, /1. /lema ta I. AGpamoBa 1oB’s3yI0Th JIKBIJJHICTh HE JIMIIE 31 31aTHICTIO aKTHUBIB
OOMIHIOBAaTHCS Ha <«OKUB1» TPOLI, a i 13 KIJIBKICTIO Cy0’ €KTIB PUHKY, 30KpeMa, OaHKIBCbKOro. Bonu
3a3HayaloTh, IO KpU3a JIKBIIHOCTI OaHKIBChKOi cucremMu Ykpainm y 2014-2015 poxax
CYIIPOBOJKYBajacsi CyTTEBUM MaIHHAM KUIBKOCTI caMMX OaHKIBCHKMX ycTaHOB [2, c. 83-88]. fk
HACNZOK, 3MEHIIEHHA CYO’€KTIB PHHKY MpPHU3BENIO A0 3MEHIICHHS IONMHUTY Ta IPOMO3ULI]
(1HaHCOBHUX pecypciB Ha HbOMY Ta HEMOXKJIMBICTIO 3allydy€HHS J10IaTKOBOIO KamiTanly OaHKaMu Ha
MiKOaHKIBCBKOMY PUHKY.

Ha nymxy B. [lemuneHko, JNIKBIIHICTh KOKHOTO OKpeMOro cy0’ekTa (piHAaHCOBOIO PUHKY
BiJJoOpaxkae 3arajbHy CHTYallil0 Ha PUHKY Ta BIUIMBae Ha Hel [3, c¢. 632]. Kpim nporo, aHanizyrouu
JIKBIIHICTh Ha OaHKIBCHKOMY PUHKY, aBTOp 3a3Hauae, 10 HAMOUIbII JIKBIAHUMU y TEPIOJ Kpu3
Oynu came iHO3eMHI OaHKU. 30KpeMa, yepe3 MOKJIMBICTb 3aJy4MTH JOAATKOBY JIKBITHICTH Y
MaTEepUHCHKUX YCTAHOB. SIK HACHIOK TaKUX /i, JIKBIHICTH HaIllOHAJHLHOTO PHUHKY TaKOX
30iIplIyBaack yepe3 30UIbIICHHS MPOMO3UIlil (iHAHCOBUX PECYpCiB UM 3MEHIIEHHS MONUTY Ha
HUX cepeJl IHCTUTYLIHHUX 1HBECTOPIB.

A. Boiiko BBaxkae, 1110 Ha JIKBIJHICTh YCTAaHOB BIUIMBAIOTH €K30T€HHI Ta €HJOr€HHI YNHHUKH.
Tak, aHami3yrouW 30BHINTHI YHHHHWKH, 110 BIUIMBAIOTh Ha JIKBITHICTH KOHKPETHOTO OaHKy, aBTOP
3a3Haya€e O3HAKH, II0 MOXKYTh XapaKTEepU3yBaTh cepeloBuIle (HIHAHCOBOTO PUHKY, SIK JIKBiIHE a0o
HENIKBiTHE. 30KpeMa, aBTOP BHIIUISIE TaKi 30BHIINTHI YMHHHUKH, SIK 3arajbHa MOJITHYHA Ta CKOHOMIYHA
CUTYallisl B KpaiHi, PO3BUTOK PUHKY LIHHUX MHarepiB i MiKOAHKIBCBKOTO PUHKY, OpraHi3allisi CUCTEMU
pedinaHcyBaHHS, €PEKTHBHICTH PETYIIIOIOUNX (PYHKIIIN IIEHTpaTIbHOTO 0aHKY [4, c. 44].

B. Bapuiaba BBakae, 110 Ha JIIKBIIHICTh (DIHAHCOBOTO PUHKY BIIMBA€ PIBEHb IMOJIITUYHOI
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HecTabimpHOCTI [5, ¢. 311].

P. YUemunkaneHKo 3a3Hayae, IO TOHATTS  JIKBIAHOCTI CyMDKHE 3  IOHATTAM
IUIaTOCTIPOMOKHOCTI. BogHOYac cama JiKBIIHICTB It cy0’€KTa (pIHAHCOBO PHHKY € 3AaTHICTh BCIX
aKTHBIB MTEPETBOPIOBATHUCH HA TPOIIOBY (hopmy, TOOTO MpoaaBaTUCh [6, ¢. 643].

BiamoBigHO 10 OQIMiitHOrO TpaKTyBaHHS TOHSATTS JIIKBITHOCTI, sike Hamae HarioHanbHUN
Oank VYKpaiHu, JIKBIAHICTh — II€ CIPOMOXKHICTH OKpPEMOi YCTAaHOBHM YH CHCTEMH 3arajom
3a0e3neuyBaTd CBOEYACHICTh, MOBHOTY Ta O€3MEpEepBHICTh BHUKOHAHHS YCiX CBOIX T'pOIIOBHX
3000B’s13aHb [7]. Bognouac k. KopueitH nomae a0 IIbOTO MOHSATTS Ie W OOCITH JEp)KaBHUX
BUJIATKIB Ta KAMMTaJbHUX 1HBECTHIIIH, 3a3HAYAIOUH, IO IXHE MAJiHHSI MOXXE CIPUYUHUTH TaJlIHHS
camoi JIiKBiTHOCTI [8].

Sx OaynMmo, BH3HAYEHHS JIKBIIHOCTI came (DIHAHCOBOTO PUHKY 3alIUIIAETHCS MaJio
BUCBITIIEHUM. TakuM 4YMHOM, MOCTa€ HEOOXIAHICTH MOIIYKY SIK CaMOr0 BU3HAYEHHs JIIKBIAHOCTI
(iHaHCOBOrO PHUHKY, TaK 1 KPHUTEpiiB, 3a SKMMH MOXHA IPOAHANI3yBaTH CTYIiHb JIKBITHOCTI
(1HaHCOBOTO PUHKY.

Jlocnipkyroun 11e MMTaHHS, BAPTO PO3MOYATH 3 BUBHAYCHHS O3HAK JIIKBIAHOCTI (JiHAHCOBOTO
puHKy. Tak, Ha JYMKY aBTOpa, MOPiBHIOIOYH JBa ()iHAHCOBUX PUHKH, JIIKBIAHIIIUM € TOH, HA IKOMY
OJTHAKOBI1 3a JIIKBIIHICTIO (hiHAHCOBI THCTPYMEHTH € OUIBII JIIKBIIHUMH, TOOTO MAlOTh OLIBIINI
HOMHUT MPOTATOM BCTAHOBJIEHOT'O IIEPIONy Hacy.

KpiM 11p0r0, Ha OUTBII JTKBITHUX (DIHAHCOBMX PHUHKAX BIJHOCHO HENIKBiIHI (DiHAHCOBI
IHCTPYMEHTH y OUIbII CTUCII TEPMIHM 3HAXOASITh KaHAJIM pealizallii Ta Mpoaax<y, HDK Ha MEHII
JIKBIHUX.

Binrak, ans Bu3HaYeHHS JTIKBIAHOCTI (JiHAHCOBOTO PUHKY HEOOXITHO TOCTIAUTH HAsSBHICThH
MonuTy Ha (hiHAHCOBI IHCTPYMEHTH Ha HHOMY, a/DKe caM ()iHAHCOBHMH PUHOK € YMOBHHMM MiCIEM
3ycTpidi NMpoJaBIsl Ta MOKYHIS (iHAHCOBUX pecypciB Ta 1HCTpyMeHTiB. OTXe, Ha HbOMY ICHY€
MIOMUT Ta MPOIMO3ULisA Ha 111 (IHAHCOB1 PECypCH Ta IHCTPYMEHTHU iXHBOTO 3ayydeHHs. JIIKBITHICTh
(GiHaHCOBOrO pPHMHKY BHU3HAuae e(EKTHBHICTh pe3yJbTaTy 3ycTpiul MOMUTY Ta MPOMO3MILIi
(1HaHCOBUX pecypciB, TOOTO BIAMOBIAHICTh PIBHS 3aJy4yeHUX (IHAHCOBUX PECYpPCIB OYIKYBAaHOMY
(U1t THX, XTO Kymnye (IHAHCOBI pecypcH 3a IOCepeJHUITBA PIZHOMAHITHUX (PIHAHCOBUX
IHCTPYMEHTIB), BIANOBIJHICTh PIBHS PU3MKY, KU Oepe Ha cebe Cy0'eKT 3 THMYacoBO BIIbHUM
KaIliTaJIOM, 1HBECTYIOUH y Taki (JiHAHCOBI IHCTPYMEHTHU OYiKYBAaHOMY PIBHIO IXHBOI PU3HMKOBOCTI, a
TaKO0X YaCOBHM NMPOMIXKOK, IPOTATOM SIKOTO BiZJOYBA€THCS BIAMOBIIHA TPAH3AKIIIS.

Jlis BU3HAUEHHS JIKBIIHOCTI (pIHAHCOBOT'O PUHKY HEOOXIHO MpoaHaji3yBaTH, SK came
MOMUT Ta MPOMO3HUILIis Ha (IHAHCOBI pecypcH BIUIMBA€E Ha pe3yibTaTHU TpaH3akllii Ha pUHKY. Tak,
TOJIOBHUM JDKEpENIOM IMOMUTY CYyO'€eKTiB (iHAHCOBOIO PHUHKY Ha (DiHAHCOBI IHCTPYMEHTH €
HasBHICTh THMYacOBO BUIBHUX KOLITIB Ta PECYpCiB, a TaKoXX NoTpeda 30epertd BapTICTh IHMX
pecypciB MPOTATOM NEBHOIO yacy. [CHyBaHHS TaKoro MOMUTY Ha IHCTPYMEHTH (DiIHAHCOBOTO PUHKY
MO>KJIMBE JIMILIE 32 YMOBHU JIOCTATHBOT'O PiBHS PO3BUTKY MOCEPEIHMKIB Ha (PIHAHCOBOMY PUHKY —
0aHKIBCHKHMX Ta HEOAHKIBCHKHUX (P IHAHCOBHUX 1HCTUTYTIB.

[HcTuTyniitHuii momuT Ha (IHAHCOBI 1HCTPYMEHTH — 1€ TIONUT IOCEPEIHUKIB Ha
MOJKJIMBOCTI 1HBECTYBAaHHSI aKyMYJIbOBaHMX ()IHAHCOBUX PECYpPCIB 13 METOI 30epeXeHHS iXHbOT
BapTOCTI Ta OTPUMAHHS 1HBECTULIHHOTO 10X0y. ICHYBaHHS IHCTUTYIIITHOTO MONUTY 3aJI€XKUTh BiJ
HU3KHM YUHHHUKIB €KOHOMIYHOTO CEpeIOBHUINA Ti€l YW 1HIIOT FOPUCIAMKIN, [0 aHATI3YEThCS.
3o0kpema, cepes] KITIOUOBUX BapTO BUILUINATH:

1) HasBHICTb  JIOCTaTHBOIO  pIiBHSA  IJIATOCIIPOMOXKHOCTI  HaceneHHs.  Tak,
3a/I0BOJIBHUBIIIM CBOT MIOJCHHI MOTPEOU, 3aTUIIOK KOIITIB TPOMAJITHA 3MOXKYTh BiIKIacTH. Takum
YMHOM BUHUKAE €(DEeKT BIKIAJEHOTO CIIO)KUBAHHS a00 3a011aKEHHS;

2) BHCOKA 3/IaTHICTh HACEJIEHHS JI0 3a0IIaPKeHb. UMM OIIBIIOI0 € YacTKa JI0XO.Y, Ky
320I1A/DKYIOTh JIIOJU, TUM OLIBIINUM € JpKepeno (iHAaHCOBUX PECypCiB KIHOYOBUX IHCTUTYILIHHHX
1HBECTOPIB Ha (PIHAHCOBOMY PHUHKY — CTPaXxOBUX KOMIIaHii, OaHKIB, IEHCIHHUX Ta 1HBECTUIIIHUX
¢donmiB,;

3) ydacTh (PiHAHCOBHUX I1HCTHUTYTIB Yy TIpollecax 3aolIa/DKCHHS HACEJNEeHHS —
HaJIaro/KEHa CUCTEMa 3aXUCTY MpaB BIACHOCTI, @ TAKOXK HASBHICTh I0CTaTHHOTO PiBHS (piHAHCOBOT
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IPaMOTHOCTI HAaceJleHHs MAaloTh CIPHUSATH TOMY, IO 3a0LIaJKEHHS HE OyIyTh HAKOIUYYyBaTHUCS B
rOoTiBKOBI (opmi, a «mpamoBaTUMyTh» Ha (IHAHCOBOMY PHHKY dYepe3 1HCTHUTYLIHHHUX
MMOCEPETHHKIB;

4) CIPHUATIMBUN 1HBECTUIIIMHUMA KIIIMAT Ta PIBEHb PO3BUTKY JIEP)KAaBHUX 1HCTUTYIIIN 5K
YUHHHUK, [0 320X04ye€ Cy0'eKTH (hiHAHCOBOTO PUHKY JIO0 PU3UKY Ta IHBECTHUIIIH.

Yum OU1bIIMM € 00CAT aKyMyJIbOBaHUX (PIHAHCOBHUMH IMOCEPEIHUKAMHU Ta THCTUTYIIIHHUMU
iHBecTOpaMu (PIHAHCOBHMX PECypciB, TUM OUIBLIO Oyae iXHs JIKBIAHICTH Ta JIKBIIHICTH PUHKY
3arajoM. Y TaKUX yYMOBaX IHCTUTYIIHHI 1HBECTOPW BHMYIIEHI IIyKAaTH IHCTPYMEHTH BKJIQJaHHS
HAKOTMYCHUX KOILTIB 3311 BUKOHAHHS 3000B'13aHb Mepe]] CBOIMU KJIi€HTaMHU (BKJIQJIHUKAMH), 110
CIIOHYKA€ iX 1HBECTYBAaTH y (hiHAHCOBI IHCTPYMEHTH, 30UIBIIYIOUN TXHIO JIKBIIHICTh Ta JIKBIAHICTH
(iHAHCOBOTO PUHKY 3arajom.

TakuMm YMHOM, MPOMO3UIlIA aKyMYyJbOBaHUX (PIHAHCOBUX PECYPCIB Y BHIJISAII 3a0IaHKCHB
HACEJICHHS Ta IHIIUX Cy0'€KTiB TOCIIOAAPIOBAHHS MOPOPKYE IHCTUTYLIHHUM MONMUT Ha (iHAHCOBI
iHCTpyMeHTH. BogHOUuac puHOK Oy/e HEeNMiKBIAHUM 32 YMOB, SIKIIO HA HbOMY He OyIyTh 00epTaThCs
cami (iHaHCOBI IHCTpyMeHTH. BinTak, mocrae HEOOXiAHICTH MOCTIAUTH JIKBIAHICTH (PIHAHCOBOTO
PUHKY 31 CTOPOHU IPONO3UIIiT (iHAHCOBUX IHCTPYMEHTIB Ta MOMUTY HA (DIHAHCOBI PECYPCH.

Ewmicis ¢inaHCOBHX IHCTPYMEHTIB 3aJ€KUTh BiJi HU3KH YHHHHUKIB, CEpel SKHX BapTo
BUOKPEMHTH MPOTHO30BAHICTh Ta CTA0LIBHICTh €KOHOMIYHOI CUTYAIlil, CTYIiHb 3aXHILIEHOCTI MpaB
BJIACHOCTI, TEMITH EKOHOMIYHOTO 3pOCTaHHS Ta SKicTh Oi3Hec-kimimaTy. Ilomut Ha mOmAaTKOBI
¢diHaHCOBI pecypcu BHUHHUKAa€ BHACIIIOK ICHYBaHHA HEOOXIJHOCTI 3aJ0BOJICHHA TMOTped Yy
JI0JaTKOBOMY KalliTalli, [0 HaifyacTilie CTae€ HACIiAKOM pO3IIMPEHHS! BUPOOHHUITBA. Tak, 32 yMOB
CTaJIOT0 €KOHOMIYHOTO 3POCTAaHHSI, TOJIOBHUM €MITEHTOM (hiHAHCOBHX IHCTPYMEHTIB € MPUBATHUMN
CEKTOp, a caMe CEKTOp He(iHAHCOBUX OpraHizalliil.

B ymoBax sikicHOTo 0i3Hec-KiiMaTy Ta €KOHOMIYHOTO 3POCTaHHS, JIJIsl HApOILEeHHs 00CATIB
BUpPOOHUIITBA TOBApIB Ta MOCIYT, LI CYO'€KTH 3BEpTalOThCA Ha (PIHAHCOBUN PHHOK 13 METOIO
3aJy4eHHsl JOAATKOBUX (DIHAHCOBUX pECypCiB, eMITyrouM (iHAHCOBI iHCTpyMeHTH abo Oepydu
Kkpeaut. BoaHowac, g ydacTi y BIJHOCHHAX 13 3ajdydeHHs (IHAHCOBUX pECypcCiB, CYyO'€eKTH
rOCIHOJIApIOBaHHS MAalOTh IPOJEMOHCTPYBATH JIOCTaTHIM pIBEHb BIAKPUTOCTI 3BITHOCTI, IO
MOJKJIMBE 32 YMOB HassBHOCTI CIIPUSTIMBOTO PETYJISTOPHOTO CEPEIOBUINA.

Hanpuknan, mojgaTkoBe 3aKOHOJABCTBO Ta AISUIBHICTH OPraHiB MOJATKOBOIO KOHTPOJIIO
MO’K€ CTaTH CTUMYJIOM ISl CyO’ €KTIB TOCIIOJapIOBaHHS HE PO3KPUBATH CBOET peabHOi 3BITHOCTI. B
VYkpaiHi 11e TposIBISETbCS HA MPUKIIAAlI BEITUKUX MIANPUEMCTB, SKI HAKOMMUYYIOTh 3HA4YHI 0OCSTH
(IKTUBHUX 30UTKIB y 3BITHOCTI 3 METOIO 3MEHIIICHHS 0a3u OMOJAaTKyBaHHS MOJATKOM Ha MPUOYTOK
nianpueMcTs [9, ¢. 36]. Y npoMy BUNIAJKY PO3KPUTTS peanbHOI iHpopMalii mpo po3mip nNpuOyTKiB
npu3Bene /10 BUHUKHEHHS JOAATKOBUX MOJATKOBUX 3000B'si3aHb. lle crpusie ToMmy, mo Taki
KOMIaHii He MOXKYTh BUXOJMTH Ha (DiHAaHCOBI PUHKHU Ta 3aJly4aTH JOAATKOBUH KarmiTal.

Opmnak, Taka CHUTYyallis HE € CBIIUEHHSM TOTO, IO caMa IO coOl HasBHICTh MOJAATKOBOTO
3aKOHOJIAaBCTBA CIIPUsIE€ 3MEHILIEHHIO MOMUTY Ha (iHAHCOBI pecypcu Ha pUHKY. BoHa € cBiTueHHAM
TOTO, IO SIKICTh MISUTBHOCTI IEP>KaBHUX THCTUTYIIH Ta SKICTh PETYIATOPHOTO CEPEIOBHUIIA 3arajoM
BIUIMBA€ Ha IMOBEJIHKY CYO’ €KTIB IOCIIOJIapPIOBAHHS, CIYTYIOUHM CTUMYJIOM ydacTi abo HeydacTi y
BIIHOCHHAX 3 TIPUBOY 3aJTyUCHHSI KaIliTally Ha (DiHAHCOBOMY PHHKY.

AHani3yroud MonuT Ha (DIHAHCOBI PECYpCH, IO CTBOPIOETHCS Ha (PIHAHCOBOMY PHUHKY,
BAapTO OKpEMY yBary IpUILIUTH JE€pKaBi K 0COOMMBOMY Cy0'eKTy piHaHCOBOTO pUHKY. Jledimut
nepxkaBHUX (DIHAHCIB € MOLIMPEHUM SIBUIIEM HEe JuIle B YKpaiHi, a i y cBiti. DiHaHCYBaHHA
nediuuTy 3A1MCHIOEThCS IIJISIXOM BUHUKHEHHS BIAHOCHH 3 JiepkaBHOro 6opry. Came eMmiToBaHi
nepxaBoro oOJiranii BHYTPIIIHBOI IMO3UWKM CKJIAJAIOTh OCHOBHY YacTHHY BCiX (DiHaHCOBHUX
IHCTPYMEHTIB, 110 00epTarThCA Ha YKPAaiHChKOMY PUHKY I[IHHUX MamnepiB. 3a paXyHOK TOTO, L0
Taki IHCTPYMEHTH BBa)KaIOThCSI BUCOKOHAIIMHUMH, a B YKpaiHi BOHHM MalOTh BiTHOCHO BHCOKY
MPUOYTKOBICTh, HA BITUM3HAHOMY (IHAHCOBOMY PHMHKY TpaH3aKIlii 3 KymiBii Ta nmpoaaxy OBJIIT
CKJIa/al0Th TEPEeBAXKHY OUIBLIICTh BCiX (iHAHCOBHUX oOmNepaulii, mo poOUTh iX BIAHOCHO
JIKBIIHUMU Ha PUHKY.

Kpim nporo, 3Bakarouu Ha NMOCTIHHY AePIMUTHICTD AepKaBHUX (iHAHCIB, MPOMO3UIIS ILOTO

62



Cepis «ExkoHomiuHi Hayku», 2019

IHCTpYMEHTY € BIJIHOCHO CTaJiOl0, SIK 1 MOMUT Ha HBOTO Cepej IHCTUTYLIHHHX I1HBECTOPIB, SIKi
BkiamaroTh B OBJIIT 3HauyH1 (hiHAHCOBI pecypcH depe3 HasiBHICTh PEryISTOPHHX IMPaBUJI, a TAKOXK
Yyepe3 BiICYTHICTh allbTepHATUBHUX JDKEPEI IHBECTYBaHHS Ha PUHKY.

OpmHak, IpW 3HAYHUX OOCsATax emicii OJHOTHUITHUX 3a PIBHEM PHU3UKY Ta NMPUOYTKOBOCTI
(GiHAaHCOBUX IHCTPYMEHTIB NONUT HAa HUX TOCTYNOBO crHajaae. TakuM YMHOM BUHHUKAE €PEKT
HAaCUYEHOCTI PUHKY MEBHUM THUIIOM (DIHAHCOBOIO IHCTPYMEHTY, SIKHH HPU3BOAUTH IO TOTO, ILIO
TaKW{ 1HCTPYMEHT a00 aHAJOTIYHUN HOMY 3a PIBHEM PU3MKOBAHOCTI Ta MPHOYTKOBOCTI BTpavae
MIOTHT Ta CTa€ MEHIII JIIKB1IHUM.

UYepe3 HeoOXimHICTh aUBepcUdiKalii iHBECTHIIIH, SIK IHCTUTYIIIHI 1HBECTOpH, TaK W 1HIII
cyO'ekT (piHAHCOBOTO PUHKY BUMYIICHI IIYKATH albTEPHATHBHI (JiHAHCOBI IHCTPYMEHTH, a TaKOX
pamKyBaTH CBOI IHBECTHUIIl 3a PIBHSAMH PH3MKOBOCTi. BogHOYac, y pasi BiICYTHOCTI JOCTaTHBOI
MPOTO3HILT PI3HOPU3UKOBUX (DIHAHCOBHX 1HCTPYMEHTIB a00 1HCTPYMEHTIB 3 OJTHAKOBHUM pPiBHEM
PHU3UKY, aJle eMITOBAaHUX PI3HUMH CY0'€KTaMu TOCIIOJapIOBAaHHS, MPOIMO3UIIis (PiHAHCOBUX pPeCypCiB
HE 3JlaTHa TOBHOIO MIpPOI0 peani3yBaTucs Ha pPHUHKY. [HCTUTYIiIiHI 1HBECTOpH, KEPYIOUYHUCHh
3aKOHOJABYMMHU Ta BHYTPIIIHIMA HOPMaMH PO3MOMAUICHHS PH3UKY, HE 3MOXYTh HMOBHOIO MipOIO
peanizyBaTu CBil TOTEHIIad ydacTi Ha (pIHAHCOBOMY PHHKY, 3MEHIIYIOYM TaKUM YHHOM HOTO
TiKBigHICTE. OTXKE, YMM OUTBIIUMH € 00CATH eMicii OAHOTHIHUX (PIHAHCOBHX IHCTPYMEHTIB, THM
OLIBIII HACMYEHUM € PHHOK Ta MEHIIIOK CTA€ HOTO JIIKBIAHICTb.

Bapro 3a3HaunTH, IO MOMHUT Ha THMYAacOBO BIILHHUN KamiTajd Ha (iHAHCOBOMY PUHKY Ta
HOro mpomno3uilis He 3aBX/AM O3HAYalOTh HAsBHICTh BHUCOKOI JIKBIJHOCTI LbOTO pUHKY. Tak, sk
CTBEP/KYBAJIOCS BUIIIE, YePEe3 AKICTh PETYISATOPHOTO CEPEIOBHIIA JEsIKI CY0'€KTH TOCTIOapIOBAHHS
YMHCHE TPHUXOBYIOTh CBOIO 3BITHY iHQoOpMaIio abo pobisaTe 1 30MTKOBOIO, 3MEHIIYIOYH CBOi
IIIAHCH Ha 3aTy4eHHs (DiHaHCOBUX pecypciB. B Toii ke 4yac, Ha piHAHCOBOMY PHHKY ICHYE IIIe HU3Ka
IHCTUTYIIHHUX YWHHUKIB, AKi CHPUSIOTH HOro JKBIAHOCTI ab0 HaBMAKU — 3MEHIIYIOTh IO
JIKBITHICTb.

1.3axucT mpaB BIACHOCTI. 3aXUIIEHICTh IHBECTULIM € TOJOBHOI 3alOpPyKOK iXHBOTO
3/1ACHEHHS. 3a BIJACYTHICTh YMOB, IPU SIKHX MOTEHLIWHUN 1HBECTOp HE MOK€ OyTH MEBHUM, 110
Horo movaTkoBa 1HBECTHLIS ILIOHAHMeEHIIe 30epexeThCsl (He KaXyThb B)Ke Mpo 301IbIIeHHS il
BapTOCTI Ta OTpUMaHHs NpUOYTKY), PIIIEHHS IPO 1HBECTYBaHHS HE 3[1MCHIOETHCS. binbiie Toro,
3aXUIICHICTh 1HBECTHIIiMl MPsAMO BIUIMBAE HA PIBEHb PU3HMKY Ta, BIIMOBIAHO, MOXITHICTH TOTO YU
1HIIOrO (hiHAHCOBOTO 1HCTpYMEHTa. Tak, 3a yMOB, KOJIM ICHYE BEJTUKUNA PU3UK BTPATUTH BIACHICTh
BHACIIIJIOK TMOJITUYHMX YM 1HIIUX YWHHUKIB, IHBECTYBaHHs 3/iHCHIOBATUMETHCS JIMIIE 32 YMOB
HaJ3BUYAIHO BUCOKOI MOXIMHOCTI. SIK HACHiOK, AJisi 1HBECTOpa Taka IHBECTHUIlSI € OJHHUM 31
CMOCO0IB 30UIBIIMTH JOXIHICTh AMBEpCH(iKOBaHOro mopTdens iHBecTULIH. BogHouwac, s
MO3UYaJIbHUKA 3JIyYCHHS 1HBECTHUINM IMiJI BUCOKI BIJICOTKH MOXJIMBE JIMIIE 32 YMOB BHCOKOTO
PiBHS pEeHTa0ENBbHOCTI, SIKMI MOKe rapaHTyBaTH JIUIlIEe OOMeKeHa KUTbKICTh cep NisIbHOCTI.

CriocoOoM 301IbIIIEHHS JIIKBITHOCTI 1HBECTHIINH 332 YMOB HM3bKOTO PIBHS 3aXHIIEHOCTI IMpaB
BJIACHOCTI € HAJIaHHS TrapaHTid 1HBECTOpaMH 3 BHUCOKMM pIBHEM HaJiiHOCTI. SIK mpaBuio, Takum
rapaHTOM BHCTYIae JepkaBa. [IpoTe Ha MakpopiBHI, KOJM MOBa Hae TpO 3aTydeHHs JepKaBHOI
MO3MKH, TapaHTOM MOXE BHUCTYIUTH IHIIA Jep)kaBa 3 BHUCOKUM KpEIUTHUM peHTHHroM abo
MDbKHaposnHa (iHaHcoBa opraHizamis. Hampuknan, Taka onepaiis 3 TapaHTyBaHHs BifOysacs
HarpukiHii 2018 poky, KO rapaHToM JiepkaBHUX oOuiramii Ykpainu Buctynus CeitoBuit 6ank [10].

2.5Ixicth poOOTH TPaBOOXOPOHHHWX OPTaHIB Ta CyIOBOi CHUCTEMH — II€¢ OJHAa 3 YMOB
3aXMILIEHOCT] MpaB BiacHOCTI. BogHouac, BOHA BIUIMBAE TaKOXK Ha SIKICTh 1HBECTULIIHHOTO KJIIMATy
3arajioM. 3a HHU3BKOTO PIBHS SIKOCTI POOOTH CyIOBOI CUCTEMM € BHCOKA BIPOTiIHICTH TOTO, IO
3aKOHHI TpaBa IHBECTOpiB OyJe mopyiieHo abo mo g 30epekeHHs TakUX IpaB 1HBECTOPY
HEO0OX1THO Oyne 3AIMCHUTH TOAATKOBI BUTPATH y BUTIJIAMI KOPYHIIMHMX BHECKIB. SIK HaCHIOK,
BapTICTh I1HBECTULIN 3pOCTae€, IO BIUIMBAE Ha IXHIO MPUBAOJIMBICTH a TAKOX OOCAT MPOMO3HUIIT
(diHaHCOBHX pecypciB Ha puHKY. Yepe3 1€ 3MEHIIYyeTbCs JIKBITHICTE BCIX (DiIHAHCOBHX
IHCTpYMEHTIB, EMITOBaHUX HA PUHKY, a TAKOXK JIKBIJHICTh CAMOTO PUHKY 3arajloM.

3.IlepenbauyBanicTh 3akoHOAaBcTBAa. OJHIEIO 3 YMOB 3IIHCHEHHS JTOBTOCTPOKOBHX
IHBECTULI € MOXXJIMBICTh IMPOTHO3YBAaHHS I'POIIOBHX IMOTOKIB 32 THUM UM IHIIMM iHBECTULIHHUM
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o0'exToM. BogHovac, mporHo3yBaHHS CTa€ HEMOXKIMBUM B YMOBAX MOCTIHHOI 3MiHM IIPaBUJI IPU HA
PHHKY, TOOTO 3aKOHOJaBuoro cepenosuuia. /s YkpaiHu Taka cUTyallisl € TUIIOBOIO, OCOOIMBO B
nojaTkoBii cdepi. Haifuacrimme 3MiHM A0 MOJATKOBOTO 3aKOHOMABCTBa BepxoBHa Pana yxBaimioe
HaIPUKIHIII POKY, 3alpOBaDKYIOYM HOBI MpaBWJa TPU 3a JEKiUIbKa TIKHIB (a TO ¥ AHIB) 10
HACTaHHS HOBOTO KAJICHAAPHOTO POKY. SIK HACIIJOK, TJIAaHU Ta MPOTHO3M, SIKi iIHBeCTOpHU Ta Oi3HeC
poOMIIM Ha HACTYIHI MEP10IH, BTPAYalOTh CBOIO aKTYaJIbHICTh, TAK CaMo, SIK 1 pO3paxoBaHi I'POIIOBI
HA/IXO/DKEHHS MallOyTHIX mepioiB. ¥ TaKMX yMOBax 1HBECTYBAaHHS CTAa€ MEHUI repeadadyyBaHuM Ta
OUTBIII PUBMKOBUM, 110 TAKOX 3HIDKYE 3arajibHy JIKBIAHICTh PUHKY.

4.bizHec-kiiMaT. Yci mepepaxoBaHi YMHHHMKH BIUIMBAIOTh HA 3arajbHUN Oi3HEC-KJIIMaT Ta
JUHAMIKy AUTOBOi aKTHMBHOCTI B TIW 4M IHINIKA ropucaukiii. BogHodac, BUCOKI 00CSATH Ii0BOT
aKTHUBHOCTI € TTOKa3HUKOM JIIKBIIHOCTI PUHKY, a/PK€ 3a BIACYTHOCTI TPAaH3aKIi HA PUHKY 00CATH
MONUTY Ta MPOIO3HIlii THMYACOBO BUIBHMX KOINTIB CIaJIal0Th, 0 CIPUYUHSE MaAiHHS JIKBIJHOCTI
PHUHKY 1 3MEeHIIICHHS (DIHAHCOBUX Pe3yJIbTaTiB BiJl 3M1HCHEHHS IHBECTULIIM.

BucHoBku. TakuM 4YHHOM, JIIKBIAHICTh JIHAHCOBOTO PUHKY € PE3YJIbTYIOUOI0 YUHHUKIB, 110
BIUITMBAIOTh HAa OOCATH TOIMUTY Ta MPOMO3MIii (piHAHCOBUX pECypCiB Ha PUHKY Ta BU3HAYAIOTh
PU3UKOBAHICTh 3MIACHEHHS 1HBECTHIN y Ti uM iHmINA ropucaukiii. Cama 3K JIKBIIHICT
(GiHAHCOBOTO PHHKY — II€ XapaKTepUCTHKa (DIHAHCOBOTO PHUHKY, fKa BKa3dye Ha €()EeKTHBHICTh
orepariiii i3 3aydyeHHs KamiTany Ha (iHAaHCOBOMY PHUHKY 3a IEBHOTO PiBHS MOMUTY Ta MPOMO3ULIT
Ha (IHAHCOBI pecypcH, IO € HACHiAKOM NEBHOTO PIBHA IUIATOCIIPOMOKHOCTI HACEIEeHHS i ydacTi
HOro 3a0IaKeHb y Mpoliecax HarpoOMa/KeHHsI KalliTaly 1HCTUTYLIHHUMU 1HBECTOpaMH, a TaKOX
piBE€Hb PHU3MKOBOCTI MPOLECIB IHBECTYBAaHHS Ta SKOCTI 1HCTUTYHIHHOTO 3a0e3Me4YeHHs TisUTbHOCTI
cy0'exTiB (hiHAHCOBOTO PUHKY.

KirouoBumE KpuTepisiMu JTKBITHOCTI (piHAHCOBOTO PHHKY € OOCATH MOMUTY Ha TUMYACOBO
BiJIbHI (DIHAHCOBI pecypcH, 30KpeMa IONMTY Ha HbOI'O IPUBATHOIO CEKTOPY, JEpXaBH Ta
IHCTUTYIIIHHUX 1HBECTOPIB; OOCSTH MPOMO3UIlli ()IHAHCOBUX PECYpCiB Ha PUHKY, 30KpeMa pPIBEHb
IUIATOCIIPOMO’KHOCTI HACeJIEHHS, HOTo 3/1aTHICTh J0 3a0lLIa/KeHb Ta B3a€MOJII 3 IHCTUTYLIHHUMU
1HBECTOpaMH; HACUUEHICTh PUHKY TUMHU M 1HIIUMU (P1HAHCOBUMH PECypcaMu 3aJ€KHO B IXHbOTO
piBHS PpU3MKY, TEpPMiHaMH I1HBECTYBaHHSA, JPKEpelaMH IOXOJUKEHHS TOIIO, a TaKOoX SKICTh
IHCTUTYLIHOTO CEpEeOBHILA, KA BIUIMBAE HA PIBEHb PU3UKY 3/1MCHEHHS 1HBECTHIIIM Ta HA PiBEHb
JOX1THOCTI 1HBECTHIIi, a TaKOX Ha JOCTYI iHBECTOPIB 1 MO3MYANBHUKIB O PUHKY Ta JOXITHICTH
TPaHCAKIIH 13 3a]y4eHHs KamiTaly.

Hanami moHATTA JiKBIZHOCTI (piHAHCOBOIO PHHKY MOXHA 3acTOCYBAaTH JUIsl BHBUEHHS
BILJIUBY JIIKBIAHOCTI (DIHAHCOBOTO PUHKY Ha (JIHAHCOB1 MOKa3HUKU HOTO CyO'€KTIB Ta €()EKTUBHICTh
omepauii 13 3amydeHHs Kamitany. KpiM 1boro, HasBHICTh BHM3HAYEHMX KPHUTEpPIiB JIKBIJHOCTI
(biHAHCOBOTO PUHKY J03BOJISIE 3IIMCHIOBATH MaTEMAaTUYHE MOJIEIIOBAHHS OO CTYIEHS BIUIMBY
KO>KHOTO 3 KpUTEpiiB Ha 3arajibHy JIKBIAHICTH ()IHAHCOBOTO PUHKY Ta MOKAa3HUKU MPUOYTKOBOCTI
(biHaHCOBOI IiSILHOCTI HA PUHKAX.
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DETERMINATION OF LIQUIDITY
OF FINANCIAL MARKET AND ITS CRITERIA

Introduction. Competition between different jurisdictions in the global financial market determines

the need to study the definition of financial market’s liquidity. However, the definition of liquidity of the
financial market is not disclosed enough in theoretical literature.

The purpose of this work is to determine the liquidity of financial market and to discover its most
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important criteria.

Results. The following determination of the liquidity of financial market had been discovered.
Liquidity of the financial market is a characteristic of the financial market, which provides the efficiency of
financial transactions that involve the attraction of capital on the financial market with the certain level of
supply and demand on the financial resources, which depends on the solvency of the population and whether
they invest their savings in economy.

Originality. The paper analyzes the impact of market, economic and institutional factors of the
liquidity of financial markets. Market factors include demand and supply of financial resources on the
market and saturation of the financial market with certain type of financial resource or instrument. General
economic factors include the current state of the economy of certain jurisdiction. In particular, it is the
solvency of the population, the rate of economic growth, the participation of financial institutions in
redistribution of savings of the population etc. Institutional factors include the quality of business climate
and legislation. In addition, institutional factors include the overall quality of the work of institutions.

Conclusion. The liquidity of financial market depends on the volume of transactions on the market,
diversification of the sources of financial resources as well as of the borrowers of these resources. It also
depends on the economic factors and institutional development. The criteria for liquidity of financial market
are the volume of capital demand and supply, the market saturation of financial instruments, the level of
solvency of the population, the level of development of state institutions.

Key words: liquidity; financial markets; liquidity criteria; financial resources; risk; demand for
financial resources; supply of financial resources; state institutions; institutional investors
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CTAHOBJIEHHS TA CYYACHUI CTAH PO3BUTKY
CACTEMHA HOAATKOBOI'O KOHTPOIIO )
AK CKUIIAJHUKA 3ABE3INEYEHHA EKOHOMIYHOI BE3IIEKHU YKPAIHU

3a pezynbmamamu ananizy Haykogux ma eMnipudHux odicepen, pPO3KPUMO Pempocnekmusy
CMAaHOBIeH sl cucmemMy NoOamKo8020 KOHMPONo YKpainu 5K OOHIEl 3 KIIOUOBUX NAHOK 3abe3nedeHis
EeKOHOMIUHOI Oe3neku, 30IUCHEHO emanizayito ii po3eumKy ma po3KpUmo K408l 0COOIUBOCHI KONCHO20
4ac08020 N1a2y CMAHOGNEHHS 00CniodCcyeanoi cucmemu. Takoxc y cmammi HOOAHO CYYACHY CMPYKMYPY
cucmemu HOOAMK0B020 KOHMPOJIIO M PO3KPUMO CYMb il KII0UOGUX e/leMEHMIE.

Knwuogi cnoea: rxommponb,  no0amrosuti KOHMPOIb, Ccucmema Hnooamko8020 KOHMPOIIO,
HAayioOHAbHA eKOHOMIKA, eKOHOMIUHA Oe3neKa, icmopisi CMAaHoBNeH s, CYYACHUN CMAH, PO3GUMOK.

IMocTanoBka mpodjaeMu. 3a0e3MCUCHHS CKOHOMIYHOI OE3MEeKH € OHWM 3 KIFOYOBHX
3aBJlaHb JIeP)KABHOTO YIPABIIHHA B Oy[-sKili KpaiHi CBITY MPOTAIOM BCHOTO YacoOBOTO JIary
ICHYBaHHS JIEpKaBHOCTI. BupilmeHHsSIM [hOTO 3aBJaHHS 3aliMalOThCS Ha HAWBHIIMX PIBHIX
yIIpaBJIiHHS, BUKOPUCTOBYIOUM IPU LIbOMY BECh CIEKTp 3arajlbHUX Ta CreliadbHUX 3aco0iB. Ilpu
1IbOMY, HE3aIIEPEYHUM € TOM (PaKT, 1110 EKOHOMIUHA Oe31neKa KpaiHu 3a0e31euyeThCsl B TOMY YUCII i
3a paxyHOK J1€BOi CUCTEMH MOJIATKOBOI'O KOHTPOJIIO, sIKA € OCHOBOK BUKOHAHHSA JOX1HOI YaCTUHU
3BE/IEHOTO Jiep>kaBHOTrO OrojkeTy. OCTaHHS € OJHIEI0 3 HAWAPEBHINIMX CUCTEM JIEP’KaBHOTO
YIIpaBIIiHHS, SIKa YTBOPHJIACS OJHOYACHO 3 MOSIBOIO JEP)KAaBHOCTI Ta MOCTIHHO TpaHCHOPMYEThCS B
yYMOBax 1ICTOPUYHUX 3MiH JAEPKABHOTO Ta MIKJIEP)KAaBHOI'O CYCHUIBHOTO ycTporo. KoxkeH 3 eTamiB ii
CTaHOBJIGHHSI Ma€ TE€BHI OCOOJMBOCTI, SIKI 3yMOBHJIM OCOOJMBOCTI CydyacHOi (GOpMH 1 CTaHy
CUCTEMH MOJATKOBOIO0 KOHTPOJIIO JepKaBu. BinnoBiAHO MOMIYK NUIAXIB i1 yAOCKOHAJIEHHS BUMAarae
I'PYHTOBHOI'O BUBYEHHS I'€HE3HUCY CTAHOBJIEHHS Ta PO3BUTKY CHCTEMH MTOAATKOBOI'O KOHTPOJIIO Ta ii
poJii B 3a0e31eueHHI eKOHOMIYHOI Oe3MeKH JepaBu Ha KOKHOMY 3 Takux etamiB. Lle i o0ymoBitoe
aKTYaJbHICTh JIOCIIKEHHS.

AHali3 ocTaHHIX Hociaimxkennb i mybaikamii. {ocmimkxeHHIO 0COOTMBOCTE CTaHOBIECHHS
CHCTEMH I10/IaTKOBOT'0 KOHTPOJIIO YKpAiHH Ta PO3KPUTTIO 1 BHYTPILIIHHOTO 3MICTY MPUCBITUIN CBOT
HayKkoBi mpari Taki BueHi sk: B. babenko, 1. bacanmos, I. benooxenpkuii, @. byrunens,
H. Bypkisceka, O. banaypka, JI. Boponosa, JI. [likans, T. Xypakoscekuii ne Caca, €. Kanrora,
M. KyuepsBBenko, 1. JIutBunuyk, T. Mukutenko, B. Ounmenxo, B. ITixoupkuii, A. [Togaeproris,
B. Ilneckau, H.Py6an, C.Illoxin ta iHmi. Humu Oyno BHBYEHO BHYTPIIIHIO CYTh CHUCTEMHU
MI0/IATKOBOT'O KOHTPOJTIO 3 MO3UIIN K €KOHOMIYHOI, TaK 1 FOPUIMYHOI HAYKU Ta BU3HAYEHO T'OJIOBHI
il ocobmuBocTi W mpoOieMHi acnekTu. JlocmikeHHS MpoOJeMaTUKU EKOHOMIYHOI Oe3neku
JiepKaBU 3HAWIUIO CBO€E BiJIOOpaKEHHS y HAYKOBUX MpalsfX BITUU3HSIHHUX HAYKOBIIIB, Cepell AKHX,
3okpema: A. basumiok, O. bapanoscbkuii, T.Bacunbiis, M. €pmomenko, B. Kupunenko,
T. KoBanpuyk, [. Masyp, B.ManmuOypa, B. Mapracosa, B.Mynrtisa, B. I[Ipen6opcekuii,
M. ®neituyk, HO. Xapazimsini, B. [lleBuyk Ta iHmi. Pe3ynbraTi npoBeneHUX AOCHiIKeHb 000Ma
3a3HAYEHUMHU TpyNaMH HAyKOBLIB € TEOPETUYHO 3HAYyUIMMU Ta NpakTH4HO LiHHMMH. Ilpote,
3a0e3neueHHs] eKOHOMIYHOI O€3MeKH B CyYaCHUX YMOBAX AMHAMIYHOTO MOCTYIY €KOHOMIKH KpaiHU
notpedye OLIbIT €PEeKTUBHOTO MOJAATKOBOTO KOHTpOJto. Ile BuMarae mnojanplinx HAyKOBHUX
JOCHI)KeHb, OCHOBOIO SIKMX € BHBYCHHS ICTOPUYHOI PETPOCHEKTHBH CTAHOBJICHHS CHUCTEMHU
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MOJITATKOBOT'O KOHTPOJIIO Ta aHANI3y Cy4acHUX 0COOIMBOCTEH 11 PyHKI[IOHYBaHHS.

MeTor HaykoBOi CTAaTTI € eTami3allisi CTAHOBJEHHS CHCTEMH I10JAaTKOBOI'O KOHTPOJIIO
VYkpainu sik ofHi€]l 3 KIIFOYOBUX JIAHOK 3a0e3MeueHHs] €KOHOMIYHOT O€3MeKH, PO3KPUTTS KITFOUOBHX
0COOJIMBOCTEH KOYKHOI'O YacOBOIO JIary ii CTAHOBJIEHHS Ta BUSBIIEHHS CY4YacHOI CTPYKTYPHOI
1no0yJJOBH CUCTEMHU.

Bukiag ocHoBHOro marepiajay. [l MOBHOIO PO3KPUTTSI CY4acHOIO CTaHy PO3BUTKY
BITYM3HIHOT CHUCTEMH IIOJIATKOBOTO KOHTPOJIO y cdepi 3abe3nedeHHss eKOHOMIYHOI Oe3neku Ta
YITKOTO BH3HAYEHHS HASBHUX IMPOOJEM MEpLIOUYEepProBo HEOOXIAHO MPOBECTH JOCIIIKEHHS
nporiecy ii CTaHOBJIEHHS MPOTATOM BChOTO ICTOPHYHOTO TPOIIECY JAePKaBOTBOPEHHS B YKpaiHi.

Jlep>kaBHUI KOHTPOJIb 3a TporiecoM (opMyBaHHS KOIITIB CKapOHMII KpaiHH, B TIH YU 1HIIIN
¢dopmi, iCHyBaB MPOTATOM BCHOTO YAacOBOTO Jiary CTAaHOBJCHHA Ta PO3BUTKY HAIIOl JEp)KaBU.
BianoBinHO, Ha Haml OIS, BCIO ICTOPIIO CTAaHOBJIEHHS BITUM3HSAHOI CHCTEMH IOJATKOBOI'O
KOHTPOJIIO MOKHA PO3UINTH Ha JIEKIJIbKA €TalliB, SIK TTOKa3aHO HA PUCYHKY 1.

ETAIIN PO3BUTKY CUCTEMH
MOJATKOBOI'O KOHTPOJIIO YKPATHU

A 4

I eran — nepion KuiBcrkoi Pyci (kinens IX-nepmia nojgoBruHa
Xl cromitrs H.¢€.)

A 4

II eran — nepiox TepuTOpiaILHOTO MOALTY Ta OOPOTHOM 32 BiIPOIIKEHHS
nepxaBHoOCTi (Apyra nonoBuHa X1 cTomiTTs H.e. — 1921 pik)

A 4

III eran — paasucekuit nepiof (1921-1991 pik)

A 4

IV eran — cyvachuii nepioz (3 1991 poky)

Puc.1. ETanu po3BUTKY CHCTEMH IOAATKOBOI'0 KOHTPOJIIO YKpaiHu.*
* JI>xepeno: po3po0IeHO aBTOPOM.

Mix 3a3HaueHVMH €TarlaMu PO3BUTKY CHCTEMH MOJATKOBOTO KOHTPOJIO YKpaiHH iCHYIOTh
NEeBHI Ka3yajbHl 3B’SI3KH, alleé KOKEH 3 HHUX XapaKTepPU3YeThCs NMEBHUMH OCOOIMBOCTSMH, IO
noTpedye MPEeACTABIEHHS X XapaKTePUCTHK.

Tak, nepmuii eran CTAaHOBJIEHHS CUCTEMH MOAATKOBOrO KOHTPOIIO B enoxy KuiBcbkoi Pyci
oxorutroe yacoBui jar 3 kiHug IX mo meprmoi momoBunn XI cromitts H.e. [lepmri miTonmucHI 1aHi
CTOCOBHO 3/iIMCHEHHS Jep>KaBHOI'O KOHTPOJIO 32 HAAXO/UKEHHSAM (DiHAHCOBUX pecypciB (Tak
3BaHMUI MPOTOTHUIl JEPKABHOTO IMOJATKOBOIO KOHTPOJIIO) MOYXKHA BIJHECTH /10 YaciB IPaBJIIHHS
kHAruHI Oneru. CaMe BUJAaHUMU HEIO HOPMAaTUBHUMHU aKTaMu OyJlo BIepIle y BITYM3HSAHIN icTOpil
YITKO 3aKPITUICHO TOPSIIOK HAIXOKEHHS KOIITIB JI0 IepKaBHOT CKapOHUIII.

[Toganeioro HOPMAaTUBHO 3aKpIIJICHOTO YAOCKOHAJEHHS Jep)KaBHUNH KOHTPOJIb 3a
¢dinancoBoo cdeporo HaOyB 3a wyaciB mnpaBiiHHA KHA34 SpocnaBa Myzaporo. Tak, OCHOBHI
MIPUHITUAIIN 3AIMCHEHHS KOHTPOJIIO 32 HANIOBHEHHSM JIEP>KaBHOI CKapOHMII Ta BIAMOBIJAIBHICTh 32
MOpyUIeHHs B LIl cdepi Oynn 3akpirieHi B mepmomMy KoandikoBaHOMY HOPMAaTHBHO-TIPAaBOBOMY
aKTi Ha TepeHax Hamoi AepkaBu — Pycekiit [Ipasai [1].

OCHOBHOI0O OCOOJHMBICTIO IBOIO €Taly € BIAXiJ BiJ 3BHYAEBOIO IpaBa Ta IMeEpIIe
HOpPMAaTHBHE 3aKPIIICHHs [IPOLeCy 3A1HCHEHHsI T0JJaTKOBOI'0 KOHTPOIIIO.

Hactynuwmii (npyruii) ertan CTaHOBJIECHHS BITUM3HSHOI CHCTEMH I10JIaTKOBOTO KOHTPOJIO €
HaWOLIBII TPUBAIMM Ta OXOILIIOE YACOBUH JIar 13 Apyroi mojgoBuHU XI ctomiTTs H.e. 10 1921 poky.
Horo nouarox npunazae Ha 106y deonanbHoi posapobaenocti Kuischkoi Pyci, a 3akinuyerhes Bin
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Y MOMEHT OCTaTOYHOI'0 BXO/KEHHS YKpaiHChbKUX 3eMenb A0 ckiany Pangucskoro Coro3y (CPCP).

B nepion dbeomanpHOI po3apo0ICHOCTI HAIIMX 3€Melb, B APYTii mojoBuHl XI — modatky
XIII cromiTTs, AepKaBHUKH KOHTPOJIb 3a (OopMyBaHHSIM (iHAHCOBUX pecypciB OyB K Takui
BiACyTHiH. Pycbka [IpaBia xo4a ne-tope He BTpaTuia CBO€l YMHHOCTI, IPOTe Jie-(haKkTo Ha MPaKTULI
ii HOpMu He BHKOHYyBamucs. Crocrepirajgacs TEHICHIIS 10 BCTAHOBJICHHS KOXHHUM OKPEMUM
KHA3EM Yy CBOiX BOJIOJIHHSX ONTHUMAaJIbHHMX, HAa HOro MOIJIsAA, NpaBWil Ta NPUHLMIIB 301HCHEHHS
KOHTPOJIIO 32 ()OPMYBAHHSIM KOIITIB BJIACHOI CKapOHHII. TakoX KOXEH KHA3b OKPEMO pO3pOOIIsSB
CUCTEMY MOKapaHb 3a PI3HOTO POy MOPYIIESHHA Y IIiH cdepi.

[Ticns 3aBoroBaHHA TepUTOPii KoMMIIHBbOI KuiBchkoi Pyci, HampuKiHI MepIioi MoJoBUHH
XIII cromiTTsl, MOHTOJIO-TATAPCHKUMHU BIMChKAMH, KOHTPOJh 3a (HIHAHCOBHUMH aKTHBAMHU
3IACHIOBAJIM OKYIIAHTH BiJIMOBIHO J0 BCTaHOBIEHHX Y 3oJoTiii Opai HOpM, 3BUYAiB i MpPaBUIL
VY 1eil yac BITYM3HSIHA CHCTEMa I1OJATKOBOIO KOHTPOJIIO nepeldyBajia B 3aHenaal i (pakTUYHO He
po3BuBanacs. Jlume Ha geskux 3emisix ([anmibko-BonmHCBEKE KHSA3IBCTBO) 30eperiimcs IMEeBHI il
€JIEMEHTH, SIK1 OYJIH MiAMOPAIKOBaH1 OPAMHCHKUM 3aKOHAM.

[leBHE BiIpOMKEHHS CUCTEMH MOJATKOBOTO KOHTPOIIO, MO iCHyBasa 3a vaciB KuiBchkoi
Pyci, BinOynocs npotsarom Tak 3BaHoro Jlurosceko-Pycbkoro nepiogy (XIV-XV cr.). ¥V neit yac
nisiin HopMu Pycekoi IlpaBau. Anme B mopamemiomy, y 3B’s3Ky 3 Il0JBCBKOIO €KCHaHCIE€Io, IS
cucrema Oyna 3HMIleHa. Ha 3miHy ilf npuiliioB KOHTposb 3 OOKY WIISAXTH Ta KOPOJIIBCHKOT
anMinicTpanii. [Ipore, He3BaXkaroun Ha 1€, PO3BUTOK BITYM3HIHOT CHCTEMH ITOJIATKOBOTO KOHTPOJIIO
HEe 3yNMHMBCA. BiH po3BHBaBcS B OJHOMY 3 OCTaHHIX OIUIOTIB YKpAaiHCHKOI JEp)KaBHOCTI —
3amopizpkiii Ciui. Tyt cdopmyBamacs ocobimBa cucTeMa IMOAATKOBOTO KOHTpOO. KOHTposb
3M1IHCHIOBABCS YIIOBHOBAXEHUMH Ha 11e 0co0aMu, ki obupanucs OUTBIIICTIO KO3alTBa CTPOKOM Ha
OJWH piK 1, B pa3i HaJE)KHOTO BHKOHAHHS CBOIX 00OOB’s3KiB, MOraM OyTu oOpaHi moBTopHO. Lli
0coOM Malld CTEXHUTH Ha HANOBHEHHAM CI4OBOi CKapOHMWIl, HEIOMYIICHHAM (iHAHCOBHUX
37I0BKMBaHb 13 00Ky I'eTbMaHa Ta KO3alpKOil 3HaTi. Y pa3i BUSABICHHS BIIMOBIAHUX (PIHAHCOBUX
3n0BkuBaHb Ha Ciui iCHyBasa JOCUTh po3raly)keHa crcTeMa IOKapaHb, B OCHOBI sikoi Oyia crpara.
VY mepioa THMYacOBOI'O BiJIHOBJIEHHS J€P>KaBHOCTI MiJ Yac HalllOHAIbHO-BU3BOJbHOI BiitHH 1648-
1654 pp. moAaTKOBUM KOHTPOJIEM 3aiiMainacs cIeliaJibHO CTBOpeHa l'eTbMaHOM ciyx0a, sika y
cBOill poOoTI KepyBanacs Cl4oBUMHU TpaauLisiMu Ta ['eTbMaHCbKUMU yKa3amu (yHiBepcanaamH) [2].

[Ticns npuennanHs YkpaiHu 10 MOCKOBCBKOIO 1apCTBa, sike BifOynoca B 1654 p., Hamia
JepKaBa BTpaTWia CyBepeHiTeT 1 Maibke Ha 280 pokiB meperBopuiiacs Ha KOJIOHII0. B 1eil wac
KOHTpOJb 3a (opMyBaHHAM (DIHAHCOBUX pecypciB YKpaiHU 3[iHCHIOBaIM HpHUCIaHI 3 IMIEPCHKOi
CTOJIUIIl YITOBHOBa)K€H1 0COOM, B OCHOBY JIISUIBHOCTI SIKMX OYJM MOKJIaZEH! MpaBOBl HOPMH, L0 AISIH
Ha TepuTOpii MOCKOBCHKOTO HApcTBa, a TisHime — Pociiickkoi imMmepii. IX IisuIbHICTH B OCHOBHOMY
Oyna HaluleHa Ha 3a0€3MEYEHHS CTATHEHHS /0 IMIIEPCHKOro OFO/KETYy TpOIIOBUX KOIITIB,
CIIpSIMOBAaHMX Ha (piHAHCYBaHHS 3arajbHOJICP)KAaBHHUX 3axofiB. I3 1886 p. mogaTtkoBuil KOHTPOJIb Ha
Bciil Tepuropii Pociiicbkoi iMIiepii 3/11HCHIOBaBCS CIELialbHUM OPraHOM — YTIPaBIIiHHIM JI€PKaBHOTO
KOHTPOJIIO, SIKE MaJIO B KOXKHIM T'yOepHii MpecTaBHUIITBA Yy BUIVISI TaK 3BAHUX KOHTPOJIBHUX Manat.
Jlane ympaBiiHHS 3HaXOIWJIOCS B CTPYKTYpl imrepcbkoro MiHicTepcTBa (iHaHCIB. Y 1ed mepion
HalllOHAJIbHA CHCTEMa IT0JIAaTKOBOTO KOHTPOJTIO NiepedyBaia B 3aHemna i i He po3BuBaiacs [3, c. 34-41].

Jlesike BIIPOJDKEHHS BITYM3HSHOI CHCTEMH MOJATKOBOTO KOHTPOIIO SIK CKIIQJHUKA
3a0e3neueHHs] €KOHOMIYHOT Oe3rmeku aepkaBu BimOymocs Ha modarky XX cr. Tak, y mepion
TISUTBHOCTI BCIX TOTOYAaCHHUX JIEP’KaBHUX CYBEPEHHUX YCTaHOB: YKpaiHchkoi LleHtpamsHoi Panm,
TumuacoBoro ypsany, VYpaay [erbmana II. Ckopomaacbkoro Ta YkpaiHcbkoi [lupekropii
C. [letmopu misUTBHICTH OpPTaHiB IMOJATKOBOTO KOHTPOJIO 3IIHCHIOBANACS Ha OCHOBI IApPCHKOI
CHCTEMH, MpOTe ii OCHOBHUM 3aBAAaHHSAM CTal0 3a0e3MEeUeHHs aKyMYJIIOBaHHS (DiHaHCOBHX
pecypciB Ha MiIKOHTPOJIBbHIN TEpUTOPIi AJIs 3/A1MCHEHHS BIICHKOBUX BUIATKIB, YTPUMaHHS OpraHiB
BJIaJIM Ta YCTaHOB colianbHOI chepu. Opranu, mo 3aiManucs 6e3mocepeHbO 3AIHCHEHHM TaKOTO
KOHTPOJIIO, IepedyBaik B CTPYKTYp1 MiHicTepcTBa (hiHAHCIB AepKaBH [2].

J10 0OCHOBHHX OCOOJIMBOCTEH IIHOTO €Taly, Ha Halll TIOTJIsA, BApTO BiHECTH:

— (opMyBaHHS HOPMATHBHOTO 3a0€3IMeUYEHHs 3/IIHCHEHHS MOAAaTKOBOTO KOHTPOJIIO Yy GopMi
cum0io3y HOopM Pycbkoi mpaBnau, 3BUYa€BOro IMpaBa Ta MPABOBUX HOPM KpaiH, IO CKIATy SKHUX
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BXOJIMJIM BIATIOBIHI PETiOHU HAIIOI AepPKABH;

— yacta TpaHcpopMallisi CHCTEMH IIOJATKOBOTO KOHTPOJIKO BIAMOBITHO A0 3MiH Yy
HiAMOPSAIKYBaHHI TEPUTOPIH.

Tpertiil eran cTaHOBIEHHS CHUCTEMM I10JATKOBOIO KOHTPOJIIO YKpaiHM pO3MOYaBcs Micis
OCTaTOYHOI BTpaTH YKpaiHOw cyBepeHiteTy B 1921 p. y 3B’S3Ky 3 BCTaHOBJIEHHSIM PaASHCHKOT
BIaau. B 1eil yac cucrema moJaTKkoBOro KOHTPOJIO y cdepi 3a0e3nedeHHs] eKOHOMIYHOT Oe3eKn
royaJia po3BUBATHUCS Ha OCHOBI HOpM PansiHcbkoi Pocii, ajke BOHM MOMMPHUIUCS HA BCI IPUEAHAH]
no Hel Teputopii. B poku nmanyBaHHs paasHcbkoi Biaau (3 1921 poky mo mouatky 90-X pokiB
XX CT.) MOAAaTKOBUM KOHTPOJIEM OIKyBaJlocs cremiagbHe ypsaoBe BimomcTBo. lllopiuno ms
Jiep>KaBHA IHCTHUTYIIIS 32 PE3y/bTaTaMHu CBO€I JisIbHOCTI Oyiia 3000B’s13aHa OMPHIIIOIHIOBATH 3BIT,
7ie TIOKa3yBaJMCsS OCHOBHI JIaH1 PO OOCSTU MPOBEACHOI poOOTH, BUSABICHI MOPYILIECHHS, BETHUYUHY
HAJXO/DKEHb KOINTIB J0 OFJDKETY KpaiHM 3aBIsAKH JIKBiAarii Takux mnopymeHb [4]. OCHOBHOIO
OCOOJIMBICTIO IIHOTO ETaly CTaJI0 CTAHOBICHHS €IWHUX IMIIXOJIB JO 3AIMCHEHHS IOJAaTKOBOTO
KOHTPOJIIO Ha BCI cyuyacHiM TepuTopii YKpaiHUM Ta BTpara CHUCTEMOIO MOJATKOBOI'O KOHTPOJIIIO
HAIIOHAIBHOI 1IEHTHYHOCTI ¥ TEepeTBOPEHHs ii Ha CKJIAaJHUKA 3arajlbHOi CHCTEMH ITOJIATKOBOTO
koHTposo CPCP.

YeproBuii eTarn CTAaHOBJICHHS CHCTEMH NOJATKOBOIO KOHTPOJIIO YKpaiHU PO3IOYaBCS HaA
noyatky 90-X pokiB MUHYJIOIO CTOJITTA, BiApasy micis 3700yTTa He3anexHocTi. Ha moyatkoBux
cTamisix craHoBiieHHs (mepma mojoBuHa 90-x pokiB XX CT.) cUCTeMa MOJATKOBOTO KOHTPOIIO Y
cdepi 3abe3neueHHsT eKOHOMIYHOI Oe3MeKH, B y3aralbHEeHOMY BHUIJISAL, (DyHKIIIOHYBajla HAa OCHOBI
OpraHiB MOJATKOBOI CIy»0u, 110 nepedyBaiy B miANOpsaKyBaHHi MiHicTepcTBa ¢iHaHCIB YKpaiHu.
Y npyriii nonmoBuHi 90-X pOKIB MOJATKOBI OpraHu OynM BUBEIACHI 3 MIANOPSAKYBAHHS
MinicrepcTBa ¢iHaHCiB y OKpeMuid oprad — Jlep>kaBHy MOJATKOBY aaMiHicTpalito Ykpainu [2].

CucremMa TOJIATKOBOTO KOHTPONO y cdepi 3abe3meueHHs EKOHOMIYHOI Oe3MeKH,
chopMoBaHa B Hallli JepkaBl Ha CY4aCHOMY €Talll CBOI'O DPO3BUTKY, Ma€ JOBOJI CKJIaJHY
CTPYKTYpY, 110 BKJIFOYA€ HU3KY B3a€MOIIOB’A3aHUX €JIEMEHTIB, B3a€MOJIiS AKHX 1 BU3HAYAE MPOLIEC
il (YHKIiOHANLHOI iANBHOCTI. [i OCHOBHMM NpU3HAYEHHAM € 3a0e3leYeHHs BUKOHAHHS
KOHTPOJIbHOI (PYHKIIT IepKaBH 3a MporuecoM (GpopMyBaHHs JOX1HOI YACTHHU 3BEACHOTO OIO/IKETY
KpaiHu NpH 3/11IHCHEHH] 3a0e31eUeHHs] EKOHOMIYHOI O€3IEeKH.

VY nporeci B3aeMo1ii cy0’€KTH Ta 00’ €KTH KOHTPOJIIO BUKOPUCTOBYIOTh HU3KY 3arajbHHUX Ta
CHeIiaJbHUX METO/IIB, a CaMa CUCTEMa B1I0OpaKkaeThbCs Y pi3HUX (opMax Ta Mae MeBHI BUIHU [S].

CyuacHa cucCTeMa NOJAaTKOBOTO KOHTPONIO YKpaiHM € CKJIAJHOI OaraTorpaHHOIo
CYKYIHICTIO B3a€MOTIOB’SI3aHUX E€JIEMEHTIB, KOKHA CTPYKTypHA JIaHKa SKOI TaKOXX Ma€ CKIAIHY
OynoBy. IIpu oMy HeBi’€MHMMHM Ii €JI€MEHTaMU € MEXaHi3MHU JepKaBHOTO YIpPaBIiHHSA, SKi
(aKTUYHO CTBOPIOIOTH 30BHIIIHE CEPEOBUIE (PYHKIIIOHYBAaHHS CHUCTEMHU Ta € OCHOBOIO MPOIECY
BUKOHAHHA HEl0 (QYHKIIIH 3a0e3MeYeHHs] EKOHOMIUHOI Oe3MeKH JepiKaBH.

Jns mpejicTaBieHHS TIOBHOI KapTHHHU JIOCIIDKYBaHOTO OO0’€KTy HEOOXIJHO IeTaabHO
PO3KPUTH OY0BY KOXKHOTO ii enleMeHTy. ['0JJ0BHUM Cy0’€KTOM CHCTEMH MOJATKOBOTO KOHTPOJIIO B
Hamril nepkasi € JlepkaBHa ¢ickanbHa ciayxk0Oa YKpaiHu, sika € IpaBOHACTYIMHUKOM Jlep)kaBHOI
MOJIaTKOBO1 anMiHicTpalii YKpaiHH Ta IHIIMX JepKaBHUX IHCTUTYILINW, Ha SKi OYyJO MOKIaJEHO
000B’s130K 3/IIHCHEHHSI MOJaTKOBOTO KOHTPOJIIO B YaCH HE3AJICKHOCTI Y KpaiHHU.

[Tin 00’€KTOM KOHTpOJIO B CIPOLICHOMY BHIJISII, HAa Hally JYMKY, CIiJ PO3YMITH
BI/IMIOBIIHE TOCIOAAPCHhKE YTBOPEHHS, SKE IIJIsTae TEepeBipii 3 OOKy CyO0’€KTIB CHCTEMH
MOJIATKOBOTO KOHTpOJto. J[0 HUX MOXKHa BiJHECTH IOPUAMYHHMX OCIO, HE3alekHO BiJ (HopMu
BJIACHOCTI, 1X BIOKpeMJeHl (JOYipHI) MAPO3IIIH, IO HE MaTh CTAaTyCy CaMOCTIHHOL
rOCIOJapIOI0Y0i OAMHUII, (PI3UYHUX 0C10, 10 SIKUX BIAHOCITHCSA IPOMAJSHU YKpaiHu Ta ocoOu 6e3
TPOMAJSTHCTBA, IO 3IIMCHIOIOTH HAa TEPUTOpPii Hamoi Aep)kaBH CIPSMOBaHY Ha OTPHMAaHHS
npubyTKy (hiHaHCOBO-TOCIIONAPCHKY MISIIBHICTD [6; 7].

IcHye HayKOBUH MiAXiJ, SIKUM IMPOIOHYETHCS BC1 00’ €KTH CHUCTEMH IMOJAATKOBOTO KOHTPOJIO
B c(epi 3abe3meueHHs €KOHOMIYHOI O€3MEeKM PO3JIUIMTU Ha JBI TPyNMu — 00’€KTH IMOAATKOBOTO
KOHTPOJIIO HAa MaKpOPiBHI (IIsUIbHICTh Cy0’€KTIB TOCIIOAApIOBaHHS ab0 OpraHiB Jep>KaBHOI BiIaau
Y1 MICLIEBOTO CaMOBPSIYBaHHS), Ta Ha MIKpPOpPiBHI (OKpeMi rocromapchki omepartii, sSKi MalTh
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BIJIMIOBIJaTH MPUHIUIIAM OyXTranTepchbKoro oomiky) [8].

[Ile ogHMM BaXIMBUM €JIEMEHTOM CHCTEMH IIOJIATKOBOTO KOHTPOJIO, $IK CKJIAJHUKA
3a0e3neueHHs] eKOHOMIYHOT Oe3INeKH, € CYKYMHICTh KOHTPOJBHUX [iil (3IiMCHIOBaHMX Yy IpoIeci
MPOBEJICHHSI KOHTPOJBHOI pOOOTH Tmporenyp). BBakaeThcs, MmO Mix KOHTPOJBHUMH isIMU
HEOOXITHO PO3YyMITH CYKYITHICTh OIEpaIliii, OB’ sS3aHUX 31 3MIHCHEHHSIM IMOPIBHIHHS MOKA3HUKIB
TiSTBHOCTI 00’€KTa KOHTPOJIFO 13 3aKpIIJICHUMH Y BCTAHOBJICHOMY IMOPSAKY HOpMamMu [9].
KoHuTponbHi aii 3A1CHIOIOTECS CY0’€KTaMU CUCTEMH OJIATKOBOTO KOHTPOJIO 3 METOIO BUSBICHHS
Ta YCYHEHHS BIJIIOBITHUX MOPYIIECHb, JOMYIIEHUX Yy IIpolieci MisibHOCTI 00’ ekTta [10].

HactynHuM ckJIaJHUKOM CHCTEMH MOAATKOBOTO KOHTPOJIO € mpeaMeT KoHuTpoito. Ilix num
MOHATTSAM TMPUHAHATO PO3YMITH TOCHMOAApPCHKI W (hiHAHCOBI omeparlii Ta MPOIecH MiANPUEMCTB,
00’€JHaHb, YCTaHOB Ta IHIIMX MiAPO3AUIIB MarepiaJbHOro (HeMarepiaJbHOr0) BHPOOHMIITBA
Jep)KaBHOTO Ta TPUBATHOTO CEKTOPIB HAIIOHAILHOI CKOHOMIKH YKpaiHH, SIKI PO3IIISAIAIOTHCS 3
MO3UIIiH 1X BiIMOBIAHOCTI MOJATKOBOMY 3aKOHOJIaBCTBY Hamoi nepxkasu [11, c. 33].

Bumnie HamMu Bif3HA4alocs, MO OJHIEID 3 OCHOBHUX CTPYKTYPHUX JIAHOK CHCTEMHU
MOJITATKOBOTO KOHTPOJIIO y cepi 3a0e3redeHHs] EKOHOMIYHOT O€3MeKH € HOpPMaTHBHO-TIpaBoBa 0aza
Moro 3nificHeHHs. Came ocraHHs 3aiimae Onusbko 40-50% y cCTpykTypi Matepiany, IO
BUKOPUCTOBYETHCSI YIIOBHOBAKCHUMHU OCOOAMU IPH 3[iHICHEHHI MOJAaTKOBOTO KOHTPOII0. OCHOBY
HOPMAaTHUBHO-TIPABOBOT 0a3M MMOIATKOBOTO KOHTPOJIIO CTaHOBIIATH [logaTkoBui Kojieke YKpaiHu Bin
02.12.2010 Ne 2755-VI, 3akonm VYkpainu, nocranoBu KaGinery MinicTpiB VYkpainu, ykasu
[Ipe3uaenta, BIANOBIAHI aKTHU MICIIEBUX OpPraHiB BUKOHABYOI BJIaJM Ta MICLIEBOTO CAMOBPSAYBaHHS.

Sk 1 Oynp sika KOMIUIEKCHA CHCTEMa, CHCTEMa IMOJATKOBOTO KOHTPOJIO JUIsi BUKOHAHHS
MOKJIAZICHUX Ha Hel (QYHKII BUKOPUCTOBYE MEBHHUW METOJIOJIOTIYHMEN amapaT. Bcsi cyKymHICTh
METO/IB, 1[0 BUKOPUCTOBYIOTHCS MIPU 3/1HCHEHHI IMOJaTKOBOTO KOHTPONIO Yy cdepi 3abe3rnedeHHs
€KOHOMIYHO1 Oe3MeKH, MOAIISETHCS Ha Bl BeNHKi rpymnu (Tadm. 1).

Tabmums 1
MeToau 311ilicCHeHHSI TOIATKOBOT0 KOHTPOJII*
No I'pyna N{eTOI'[\i’B —
i kiacudikamiitna Metoau
O3HaKa
1. 3aranpbHOHaykoBi | [IcMxomoriuHi, COLIONOTIYHI METOAM, METOAW MaTeMaTU4yHOi Ta

dopManbHOi JIOTIKM, KiOepHEeTUKH, Teopii 1Hopmalii, ¢inocodii,
CTAaTHCTUKH, aHalli3 1 CHHTE3, €JHICTh ICTOPUYHOTO ¥ JIOTIYHOTO,
IHAYKWisT W JAEdyKIis, MEeTOJ TOpIBHSHHSA, CIIOCTEPEXEHHS Ta
eKCIIEPUMEHT, TimoTe3a i aHaoris, BUMIPIOBaHHS Ta OOYUCIIEHHS, OMHC
1 TIOpIBHSIHHS, MOJEIIOBaHHS, KOHKpETH3allis, CHCTEeMHUW aHami3,
eKCIEPTU3H PI3HUX BUJIB.

2. CrerianpHi PeBizis, mepeBipka, OOCTeXeHHs, aHami3 (IHAHCOBO-TOCIOIAPCHKOT
JISUTBHOCTI, 1HBEHTapHU3allis, OIJIA] JOKYMEHTIB Ta 00’€KTa MepeBipKHy,
0o0CTeXEeHHsI, aHali3 SKOCTI CHUPOBHMHH, MaTepianiB, MPOAYKLIi,
KOHTPOJIbHUNA OOMip BHUKOHAHUX pOOIT, OTPUMAaHHSI MOSCHEHb Bij
nocagoBux oci0 o00’ekTa MepeBipKH, BHUOIPKOBI CIIOCTEPEKEHHS,
3yCTpiuHa TMEpeBipKa, TEXHIKO-€KOHOMIYHI pPO3PaxyHKH, MPHIHOM
HOPMAaTUBHOI NEPEBIPKH, Y3araJlbHEHHS Ta TPYIyBaHHS HEIOJIKIB,
po3poOKa Ta OOTPYHTYBAHHS IPOMO3HIIIH.

* Jlxepeno: po3pobiieHo aBTopoM 3a ganumi [12; 14, c. 22-23; 13; 15; 16].

Jnis migBuIeHHS e()eKTUBHOCTI i YCYHEHHS HEMOpPO3yMiHb y (DYHKITIOHANBHINA JisNTBHOCTI
CHUCTEMHU TIOJIATKOBOTO KOHTPOJO y cdepi 3a0e3medeHHs] €KOHOMIYHOI Oe3leKd BOHA Mae
BIIMIOBIAATH TICBHUM TMPUHIMIIAM: 3aKOHHOCTi, HAyKOBOCTi, JOLLIBHOCTi, €(EKTUBHOCTI,
00’€KTHBHOCTI, PETYJIATOPHOCTI, CKOOPAWHOBAHOCTI, CHCTEMHOCTI, TiacHocti [14,c.16-19],
LUTICHOCTI,  CTPYKTYpPOBaHOCTi,  i€papXiyHOCTi,  (yHKIiOHaNbHOCTI,  iH(pOpPMALIHHOCTI,
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KOMITETCHTHOCTI, IJIAHOBOCTI, CTAJI0CTi, TAEMHOCTI, He3aaexHocTi [17].

Ha crorognimHiii 1eHb y 3B’A3Ky 3 HAsBHICTIO BEJIHKOI KUIBKOCTI PI3HOMAaHITHUX BHJIIB
3MIACHEHHSI TIOJJATKOBOTO KOHTPOJIIO y chepi 3a0e3nedeHHss eKOHOMIUHOI Oe3MeKH, TOCTpO MOCTae
MUTaHHS TPOBEACHHS Horo kimacudikamii. Ha Hamry nymky, kiaacugikyBaTH MOJATKOBHM KOHTPOJIb
y cdepi 3a0e3neueHHs] EKOHOMIYHOI 0€3MeKH JOIUIBHO TAKMM YUHOM (TabiI. 2).

3aranom, Cy4acHUH eTar iCTOpUYHOTO PO3BUTKY CHCTEMH IOAATKOBOTO KOHTPOJIO YKpaiHu,
HE3Ba)KAIOUM HAa HE3HAYHWH YaCOBUU JIar CBOTO ICHYBAaHHs, € HAHOLIbII JMHAMIYHUM 32 BCHO
icropiro. Ha mpomy erami 3abe3neuyerbest (opmyBaHHS 11 3arajibHOI CTPYKTYpHOi OyIOBH Ta
HaIlOHABHOI 1IeHTHYHOCTI. CydyacHa cucTeMa TMOJaTKOBOTO KOHTPOIO MAa€ y CBOEMY apceHaii
IIUPOKHIA CIIEKTP METO/1iB KOHTPOJIBHOI AISTEHOCTI Ta BUAIB KOHTPOJTIO.

Tabmuns 2
Kaacudikaunisi BuiB I0aTKOBOI0 KOHTPOJIIO *
No Knacudika-
I /;1 miliHa Bua konTposo Oco06s1B1 03HAKH, TIJBUINA KOHTPOJIIO
O3HaKa
3a yacoM Crparerigamii 3a1iICHIOIOTHCS HA 3arajibHUX II1ICTaBaxX BiJIIOBIIHUMU
1. BUKOHaHHA | [lomepenHii JEP>KaBHUMU 1HCTUTYIISIMU
[Totounuii
[TincymkoBwmiA
3a O060B’s13K0BUI 3MHACHIOETHCS. OpraHaMy KOHTPOJIIO 32 IJIAHOM
2. | cy0’exToM KOHTPOJIBHOI JTiSJTHOCTI UM 32 PIMICHHSM 1HIINAX
KOHTPOJIBHO JEp>KaBHUX 1HCTUTYLIH
i iHiiaTuBY | JIoOpOBiIBHUI 31ACHIOETHCS OpraHaMU KOHTPOJIIO 32 BUMOTOIO0
M1IKOHTPOJIbHUX 00’ €KTIB

* Jl>kepeno: po3po0JIeHO aBTOPOM

BucHoBkH. Pe3roMyroun BUKIIaieHe, MOXKEMO 3pOOUTH HU3KY y3aralbHIOIOUUX BUCHOBKIB!

- BUBYEHHS 1CTOPIi CTAHOBJICHHSI CUCTEMH IOJIATKOBOI'O KOHTPOJIIO YKpaiHU, K CKJIaJHUKA
3a0e3neueHHs] €KOHOMIYHOI Oe3NeKH, Ja€ 3MOry KOHCTaTyBaTH, IO BOHAa MpoHIIa J0BOJI
CKJIQJIHUM NUISAX CBOTO PO3BUTKY 1 CTAHOBJICHHS, sSIKMH 3arajioMm TpuBaB Ounbiie 1000 pokis, mpote
710 CbOTOAHIIIHBOT'O JIHS OCTATOYHO He chopMyBanacs,;

- CUCTEeMa IT0JIaATKOBOTO KOHTPOJI0 YKpaiHu y chepi 3abe3neueHHs eKOHOMIYHOT Oe3MeKH, y
CBOEMY CYYacCHOMY BMIJISI/IL, CKIIQAA€THCS 3 KOHTPOJIIOIOYMX CYO’ €KTIB, MIIKOHTPOJIbHUX 00’ €KTIB,
npeAMETy W BHUIIB KOHTPOJIIO, 3arajlbHUX 1 CIEHIaIbHUX METOMIB KOHTPOJIBHOI ISITBHOCTI,
OpraHizaiiifHoro Ta mpaBoBoro ii 3a0e3MeYeHHs;

- KOKCH 3 €JIEMEHTIB CydacHOI CHCTEMH MOJATKOBOTO KOHTPOJIIO YKpaiHH Ma€ CKIAJHY
BHYTPIIIHIO CTPYKTYpPY, BiA €(QEeKTUBHOCTI (PYHKIIOHYBaHHS CKJIQJIHUKIB SKOI 3aJekKHUTh
3aranbHUN piBeHb e(eKTy (YHKIIOHYBaHHS cuUCTeMH Yy cdepi 3abe3nedyeHHs EKOHOMIYHOi
0e3MeKu 1epHKaBH.

CnHcok BUKOPHCTaHOI JIiTepaTypH

1. Pyceka IlpaBna, ii xapaxrepuctuka i 3HauenHss URL: http://studies.in.ua/shpora-hukr/261-5-ruska-
pravda-yih-harakteristika-znachennya.html (nara 3Bepuens: 18.05.2018).

2. bypbeno O.A., Minkin C.B. [IpoGiieMu CTaHOBIICHHSI CHCTEMH JIEPYKABHOTO (DiHAHCOBOTO KOHTPOIIIO B
Vxpaiui. URL: http://www.nbuv.gov.ua (nata 3sepaenss: 12.05.2018).

3. Hmwutpenkxo ['.B. KonnenrtyanbHO-METOAOJIOTiYHI Ta ICTOPUYHI OCHOBHM OpTaHi3amii i 3ailicHEHHS
Jep>kaBHOTO (hiHAHCOBOTO KOHTPOJIO B YKpaiHi: MmoHorpadis. Kuis: AJIE®-Ykpaina, 2009. 424 c.

4. bacanuos [.B. Crannaptu3aiist ¢piHaHCOBOTO KOHTPOJIIO SIK OJIWH 3 €TamiB peOpMyBaHHS! KOHTPOJIBHOI
cucteMu YKpaiuu. Bicnux Yxpaincokoi akademii 6anxiscoroi cnpasu. 2003, Ne 1. C. 33-39.

5. Pemersko O.0. MeTom00TIUHI MIXO0IN 0 PO3MEKyBaHHSA (GOpM 1 METOIB (HiHAHCOBOTO KOHTPOIIO B
Teopii Ta MPaKTHUIli Iep>KAaBHOTO YIPABIiHHSA. /epoicasre ynpaesninus: meopis i npaxkmura. 2010. URL:

72


http://www.nbuv.gov.ua/

Cepis «ExkoHomiuHi Hayku», 2019

10.
11.

12.

13.

14.

15.

16.

17.

10.
11.

12

13.

14.

15.
16.

17.

http://www.nbuv.gov.ua (mara 3sepuenns: 24.04.2018).

[leBuyk O. JlepxaBHuil (piHAHCOBHI KOHTPOJIB: HaykoBa mapaawrma. Bicwux KHTEY. 2011. Ne 1.
C. 41-50.

Boponoga JI. ®inancose npaBo Ykpainu: miapydauk. Kuis, 2006. 448 c.

Ilesuenxo H.B. Kpurepii Ta moka3HUKH OIIHKH €()EKTHBHOCTI IEp>KaBHOTO (hiHAHCOBOTO KOHTPOJIIO.
Obuix i ginancu AIIK. 2011. Ne 2. C. 82-85.

I'ynanenko JI.B., Hdepiit B.A., Konynarpuit M.M. [lepxaBHuii ¢iHaHCOBHH KOHTpOJB: HaBY. MOCiO.
Kuig: Llentp yuboBoi miteparypu, 2009. 423 c.

Bepnau A.l. ®inancose npaBo Ykpainu: HaBu. oc. KuiB: YHiBepcutet Ykpaina, 2008. 328 c.
benooxkenkuit M.A. ®UHAHCOBBIII KOHTPOJIb W HOBBIM XO3SMCTBCHHBIM MEXaHHM3M: MOHOTpadwus.
Mocxksa: duHaHCH ¥ cTaTHCTHKA, 1989. 256 c.

lony6 10.0. Metomu nepxkaBHOrO ayAuTy (TCOPETWYHI ACHEKTH WUTaHHA). Haykosuil JicypHan
«Exonomira pozeumkyy. 2010. Ne 4, C. 11-13.

®denopos C.€. PakTuunuii hiHAHCOBHI KOHTPOJIb: nMpodieMu Tpanchopmariii. Dinancose npaso. 2011.
Ne 2. C. 908-913.

[ytroB M.I., babenko B.A., CrossnoBa H.M. [lepxaBHuii (hiHAHCOBHII KOHTPOJIb B YKpaiHi (Teopis Ta
npaktuka): Monorpadis. Oneca: FOpuanuna mitepatypa, 2004. 136 c.

Bosnecenckuit 3.A. ®unancoBbiii koHTponb B CCCP: wmonorpadus. MockBa: FOpunndeckas
nuteparypa, 1973. 134 c.

[eBuyk O.A. Cucrema aep:kaBHOTO (PiHAHCOBOT'O KOHTPOJIIO: (hOPMYBaHHS Ta PO3BUTOK B YKpaiHi:
Monorpadis. Ipmine: YADCY, 2016. 378 c.

Jun S1.1. TeopeTnyHi OCHOBH CYTHOCTI Jep>KaBHOTO (hiHAHCOBOTO KOHTPOINIO. BicHux Yuisepcumemy
banxiscvkoi cnpasu Hayionanvnozo 6anxy Yrpainu. 2011. Ne 1. C. 284-288.

References
Russian True, its characteristic and meaning URL.: http://studies.in.ua/shpora-hukr/261-5-ruska-pravda-
yih-harakteristika-znachennya.html (filing date: 18.05.2018).
Burbel OA, Minkin SV Problems of formation of the system of state financial control in Ukraine. URL:
http://www.nbuv.gov.ua (application date: 12.05.2018).
Dmitrenko G.V. Conceptually-methodological and historical foundations of organization and
implementation of state financial control in Ukraine: monograph. Kyiv: ADEF-Ukraine, 2009. 424 p.
Basantsov 1V Standardization of financial control as one of the stages of reforming Ukraine's control
system. Bulletin of the Ukrainian Academy of Banking. 2003. No. 1. C. 33-39.
Repetko O.0. Methodological approaches to the differentiation of forms and methods of financial
control in the theory and practice of public administration. Public Administration: Theory and Practice.
2010. URL.: http://www.nbuv.gov.ua (application date: 24.04.2018).
Shevchuk O. State financial control: a scientific paradigm. KNETE Bulletin. 2011. Ne 1. S. 41-50.
Voronova L. Financial Law of Ukraine: Textbook. Kyiv, 2006. 448 p.
Shevchenko N.V. Criteria and indicators for assessing the effectiveness of public financial control.
Accounting and finance of agroindustrial complex. 2011. Ne 2. S. 82-85.
Gutsalenko LV, Derii V.A., Kotsupatry M.M. State Financial Control: Teach. manual Kyiv: Center for
Educational Literature, 2009. 423 p.
Berlach A.l. Financial Law of Ukraine: Teach. pos Kyiv: University of Ukraine, 2008. 328 p.
Belobzhetsky I.A. Financial control and a new economic mechanism: a monograph. Moscow: Finance
and Statistics, 1989. 256 p.
Golub Yu.O. Methods of state audit (theoretical aspects of the issue). Scientific journal "Development
Economics”. 2010. No. 4. P. 11-13.
Fedorov SE Actual financial control: the problems of transformation. Finance law. 2011. No. 2. p. 908-
913.
Shutov MI, Babenko VA, Stoyanova N. M. State Financial Control in Ukraine (theory and practice):
monograph. Odessa: Legal Literature, 2004. 136 p.
Voznesensky E.A. Financial control in the USSR: a monograph. Moscow, 1973. 134 p.
Shevchuk O.A. The system of state financial control: formation and development in Ukraine: a
monograph. Irpin: UDFSU, 2016. 378 p.
Lin Ya.l. Theoretical foundations of the essence of state financial control. Bulletin of the University of

73


http://www.nbuv.gov.ua/

ISSN 2076-5843 Bicuuk Yepkacbkoro yHiBepcurety. 2019. Ne 1

Banking of the National Bank of Ukraine. 2011. Ne 1. S. 284-288.
Sidorenko Alexey Nikolaevich,
Ph.D., Associate Professor,
Department of Management Accounting, Business Analysis and Statistics
of the University of the State Fiscal Service of Ukraine

CONDITION AND MODERN FORMATION
OF THE TAX CONTROL SYSTEM AS A COMPLEX PROVISION
FOR ECONOMIC SECURITY OF UKRAINE

Introduction. Ensuring economic security is one of the key tasks of state administration in the
country in the world for the entire time lag of statehood. At the same time, it is indisputable that the
economic security of the country is ensured including through the effective system of tax control, which is the
basis for the implementation of the revenue part of the consolidated state budget. The search for ways to
improve it requires a thorough study of the historical genesis of the formation and development of the tax
control system of the country and its role in ensuring the economic security of the state at each of these
stages. Goal. Investigating the retrospective of the formation of the tax control system of Ukraine as one of
the key components of ensuring economic security, disclosing the key features of each time lag of its
formation and disclosing the modern structural construction of the system.

Methods. During the research, methods such as analysis and synthesis, induction and deduction,
statistical methods and the unity of historical and logical were used.

Results. In the article, based on the results of the analysis of scientific and empirical sources, the
retrospective of the formation of the tax control system of Ukraine as one of the key components of ensuring
economic security was disclosed, the stage of its development was made, and the key features of each time
lag of the formation of the studied system were revealed. Also, the article presents the modern structure of
the tax control system and discloses the essence of its key elements.

Scientific novelty of the research results. The theoretical and methodological approach to the phase-
out of the history of the development of the system of state financial control of Ukraine and the determination
of the peculiarities of each period of its formation, from the time of the formation of Kievan Rus and to this
day, has been improved.

Conclusions. The study of the history of the formation of the tax control system of Ukraine as an
integral part of the provision of economic security allows us to state that it has undergone a rather
complicated path of its development and establishment, which lasted more than 1000 years in general, but
has not, to date, completely formed. The system of tax control of Ukraine in the field of providing economic
security, in its present form, consists of controlling entities, controlled objects, objects and types of control of
general and special methods of control activity and organizational and legal provision of it.

Key words: control, tax control, tax control system, national economy, economic security, history of
formation, current state, development.
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TEOPETHUYHI 3ACA/IMA YIIPABJIIHHA ®IHAHCOBO-EKOHOMIYHOIO BE3IIEKOIO
HA CYYACHOMY ETAIII PO3BUTKY BE3IIEKO3HABCTBA

Y cmammi posenamymo icHyroui nioxoou 00 SU3HAYEHHA NOHAMMSA YNPAGIIHHA EKOHOMIUHONO
(¢inancoso-ekoHomiuHOW) Oe3nekolo Ha pisHi cyO’€kmig 20cn00apcvKoi JisIbHOCMI Ma HA 0epHCABHOMY
pieni. Cucmemamu308ano ma y3a2aibHeHO PO3YMIHHA CYYACHUMU OOCHIOHUKAMU Kame2opii YnpaeiiHHs
(iHaHCO80-eKOHOMINHOIO OE3NeK0I0 HA CYYACHOMY emani po3sumky Haykosoi oymku (2013-2018 pp.).
Busigneno ouckycitini acnexmu Haykooi OYMKU 6 Medcax OKPEeClIeHHs NOMOYHO20 emany CmaHoGleHHs
HayKku 0e3neKo3Hascmad.

Kniouosi cnosa: ynpasninns, exonomiuna 6e3nexa, (inanco6o-eKoHOMiuHa 6e3nexa, Oepaiicaghe
YNpABNiHHA, 3a2po3u, THmepecu, eKOHOMIYHA c800004.

ITocTanoBka mnpodsemMu. YrpaBiiHHA (PIHAHCOBO-€KOHOMIYHOIO O€3IMEKOI0 € OJHHM 13
HaNCKJIaJHIIIUX CY4YaCHUX 3aBJaHb SK JUISl I€p’)KaBHUX CIIY>KOOBIIIB, TaK 1 JUIsl TOIN-MEHEIKMEHTY
Cy0’€KTIB TOCIOJIapPIOBaHHS PI3HUX BHJIB €KOHOMIYHOI JisuibHOCTI. IlosicHeHHs 1ii€i oOcTaBUHU
JIOCUTh TIPOCTE: BEJUKa KUIbKICTh HEOE3MeK, 3arpo3 1 PU3UKIB YMHHUTH IMOCTIHHUI HeraTuBHHUM
BIIJIUB HA CTaH CUCTEM (PIHAHCOBO-EKOHOMIYHOI O€3MEKH, a BIICYTHICTh PECypCiB, HEOOXITHUX IS
dbopMyBaHHS MEXaHI3MIB 3aXHUCTy BiJ TAaKOro BIUIUBY Ta KOMIIEHCAIlil WOTro HACTIAKIB s
BIJIHOBJICHHS HOPMAJbHOTO (YHKI[IOHAJBHOTO PIBHS TOCHOJApCHhKUX IPOLECIB, HE Ja€ 3MOTHU
3a0e3neunTH CTablIbHE Ta pe3yiabTaTHBHE (DYHKI[IOHYBAaHHS T'OCHOJAPCHKUX CTPYKTYp. YKpaiHa
nepeOyBae y cTaHl MOCTIMHOI (IHAHCOBOI 3aJ€KHOCTI; BINYYTHUM € BIUIUB MDKHApOIHHUX
opraHizaliii Ha BEKTOpY HalllOHAJIbHOI €KOHOMIUHOT MOJIITHKH, 1110 YaCOM CIIPSIMOBYIOThCS Y 30BCIM
1M 01K, HI’K TOTO BUMAararoTh €EKOHOMIYHI IHTEPECH JIepKaBH Ta 1i TPOMaJIsH.

OpHak, He JHIe BHYTPIIIHI €KOHOMIYHI OOCTaBMHM Ta 30BHILIHI MOJITUYHI Ta (PIHAHCOBI
peanii € mpuUBOJIOM I TypOOTH 3a cTaH (HIHAHCOBO-EKOHOMIUHOT Oe3IMeKkr YKpaiHu Ta y4aCcHUKIB
PUHKOBHX BIJHOCHH Ha MOTOYHUN MOMEHT 4Yacy Ta B MEPCIEKTUBI. 3aHENOKOEHHS BUKJIMKAE TOU
(dakT, 110 HE3BaKAIOYM Ha YHMCIIEHHI JTOCIIHKEHHS Ta MyOuikalii HayKOBUX Mpallb, MPUCBIYEHUX
npobinemam 3a0e3nedeHHs (PiHaHCOBO-€KOHOMIYHOI Oe3MeKH Ha MIKpO Ta MaKpOpIiBHSX, 1 J0Ci He
pPO3pOOJIEHUMH € TEOPETHKO-METOIOJIOTIUHI 3acaJd IBOro Ipoliecy. BincyTHe yHiBepcanbHe
TIyMa4yeHHs] TOHATTS (DiHAHCOBO-€KOHOMIYHOT O€3MEeKH; BEIMKa KUTbKICTh KOHIICMIIIH, MiAXOIiB,
JOKTPUH, TEOpid, NPUHIMUITB, METOJUK Ta IHCTPYMEHTIB, IO CTOCYIOThCS PI3HUX AacCIEKTiB
(biHAaHCOBO-€KOHOMIUHOI O€3NeKH, € HEeBMOPSIKOBAaHMMH, a 1HKOJIM HaBiTh cymnepewinBHUMHU. bes
SIKICHOTO TEOPETUYHOTO MIATPYHTS 3aBAaHHS ¢(EKTHBHOTO YIpPaBIiHHS (hiHAHCOBO-EKOHOMIYHOIO
0e31eKoi0 Cy0’€KTIB TOCHOJAPChKOI JiSUIBHOCTI Ta JEpyKaBH 3arajioM SKICHO BUPIIIUTH Oyrne
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HEMOXIIMBO, 10 MOXKE€ MaTH KaTacTpo(iuyHi HACTIIKK AJISl CTaHy HaIllOHAIbHOI €KOHOMIKH.

AHaJ3 ocTtaHHIX gociimkeHb i myoOsaikaniii. [Ipobmemu GdopMyBaHHS TEOPETHKO-
METOIMYHUX 3acaj YHpaBIiHHSA (iHAHCOBO-EKOHOMIYHOIO O€3MeKOr SK Ha MIKpo-, Tak 1 Ha
MaKpOpIBHi, 3HANILIN BiTOOpaKEHHS B HAYKOBHX IpaIiX BITYM3HIHUX y4eHHX. Tak, 3auocoBa H. B.
— OJHa 13 HebaraTboX, XTO LIKABUTHCS TEOPETHKO-METOJOJIOTIYHUMH 3acajaMi Ta OCOOIHMBOCTSIMH
YIPaBIIiHHS €KOHOMIYHOT O€3IeKH sIK AepkaBH [ 1], Tak 1 OKpeMHuX cy0’€KTiB rOCIIOAAPIOBAHHS PI3HUX
BUJIB €KOHOMIYHOI AisuTbHOCTI [2]. 3arayoMm ke TIMOWHHI JOCIiKEHHS MPOOJIeM MEHEHKMEHTY
(hiHaHCOBO-€KOHOMIUHOT O€3MEKH BEAYThCSI B KOHTEKCTI 3IIHCHEHHS YIPaBIIHCHKOI isJILHOCTI
HiAMPUEMCTB, YCTAHOB, opranizamiil. He Bci ¢axiBii po3risggaroTh (iHAaHCOBO-EKOHOMIUHY Oe3reKy
SK IUTICHE TMOHATTS. BUIBIIICTh CydacHUX JOCTIAHHMKIB PO3MEXKOBYE KaTeropii €KOHOMIYHOI Ta
¢inancosoi 6e3nexu. Tak, XKusko 3. b. BuBUa€ ynpapiiHHS €eKOHOMIYHOIO OE3MEKOI0 MiIPHEMCTBA B
yMOBaxX puHKOBHX BijHOCHH [3], 3aHopa B.O. 3i cmiBaBTOpaMu BH3HAYAOTh TEOPETHKO-METOAMYHI
aCIIeKTH OpraHi3allii CHCTeMHU YIPaBIiHHSI €KOHOMIYHOIO O€3MeKot0 Cy0 €KTiB rocrnoaapioBanus [4], a
TaKO’K BHOKPEMIIIOIOTh XapaKTEepHI PUCHU MPOIECY YIPaBIiHHSI CHCTEMOI0 E€KOHOMIYHOI Oe3reku
MiAMPUEMCTBA HA OCHOBI TpoekTHoro migxoay [5]; Macnak O. ., I'pumko H. €. mocnimkyroTh
XapaKkTepHi1 PUCH YIPABIIHHA EKOHOMIYHOIO O€3IMEKOr0 MiIMIPUEMCTBA Ha MIPUHIIUIIAX 3a0e3MeueHHS ii
pamioHanpHOro piBHA [6], BaranosaJl. B. mpomoHye CKIagHUKH MEXaHI3My  YIIPaBIIiHHS
€KOHOMIYHOIO Oe3nekoro mianpueMcts [7], Ltanrper A. M. po3risigae MeXaHi3M IPHHHSTTS PIillICHb
y TMpOIIeCi YIpaBIiHHSA €KOHOMIUHOIO Oesrekoro mianpuemctsa [8], a Jlsmenko O. M. KoHKpeTusye
0COOJIMBOCTI YMpaBIiHHA €KOHOMIYHOIO OE3IMEeKOI0 MiJIPUEMCTB B yMOBax TriOpuaHOi BiHU [9].
MeHemKMEHT (iHAHCOBO-€KOHOMIYHOT O€3MEeKH SIK €IUHOTO MLijoro, 0e3 BHIUIEHHS (iHAHCOBOI
Oe3mekn K (YHKIIOHAILHOTO CKJIAaJHUKA, JOCTHIDKYETbCI y pPOOOTax TaKUX YYEHUX, SK
I'epacumenko O. M. [10], Moiiceenko 1. I1. [11], [lyxansceka A. II. [12]. IIpoGneMu ynpaBiaiHHS
E€KOHOMIUHOI 0e3meKoro aep:xkabu miaHaATo B myomikamii Cutauka I'. I1. Ta 3aBropoanoi C. I1. [13].
Pi3HOBEKTOpHICTh MIAXOMIB /10 MpOLECYy Ta MEXaHI3MIB YHpPaBIiHHS (PIHAHCOBO-EKOHOMIYHOIO
0€e3MeK00 BUKIMKAIOTh HEOOX1HICTD iX CUCTEMAaTH3allii Ta yIopsIKyBaHHS.

Meta craTTi TOJISITaE B KOHKpETH3aIlll TEOPETUYHUX 3acajl YOpaBiiHHS (HIHAHCOBO-
€KOHOMIUHOIO 0€3MeKOl 13 BpaxyBaHHSIM OCOOJIMBOCTEM CY4YacHOro eTany pO3BUTKY HayKH
Oesrneko3HaBcTBa. Jlyis peamizaiiii MOCTaBJIECHOI METH HEOOXIHO BUKOHATH TakKl 3aBIaHHS:
CUCTeMAaTHU3yBaTH Ta Y3aralbHUTH YacTO BXXHMBAHI CY4YaCHUMHU JOCTIAHMKAMHU MIAXOIU JI0
BHU3HAUEHHS 3MICTOBOI CYTHOCTI YNpaBJiHHS (DIHAHCOBO-EKOHOMIYHOIO OE3MEKOI0 Ha Cy4yaCHOMY
eTarli po3BUTKY HaykoBoi ymMku (2013-2018 pp.), a TakoX BUSABUTH JUCKYCIiHI aClIEKTH HayKOBOT
TYMKH CYy4acHOTO €TaIry pO3BUTKY O€3MeKO3HABCTBA.

Bukiag ocHoOBHOro martepiajay aociizkeHHs. JlocnmiaHuku mnpoGieM 3a0e3nedeHHs
€KOHOMIYHOi Oe3meku OaraTto yBaru HPHUIAUISIOTH KOHKpPETH3alli LbOro MOHSTTS SIK 00 €KTy
yIpaBIliHHSA. YTIPaBIiHHA €KOHOMIYHOIO Oe3MeKol0 Cy0’€KTa rocrojapchbKoi AiSIBHOCTI 3aHopa
B.O. npornonye po3yMiTh SIK «CUCTEMY (CHCTEMY-IIPOIIEC Ta CUCTEMY-00’ €KT) TOCATHEHHS IEBHOTO
CTaHy Cy0’€KTa TrOCIOJIapIOBaHHA, IO XapaKTePU3YEThCS CTIMKICTIO 10 BIUIUBY YHWCIEHHHUX 1
PI3HOMaHITHUX BHYTPIIIHIX 1 30BHIIIHIX 3arpo3, HACHiJIKM peajizaiii SKUX 37aTHI MPHU3BECTH [0
TmikBiAanii, 3HUKEHHS EKOHOMIYHUX TOKAa3HUKIB, IO XapakTepU3yIOTh MisUIbHICTE CYO’ €KTa
rocrojapioBanus [4, ¢.74-75]. CucteMHHI NiAX1J € OJHUM 13 HAHOUTBII NOIIUPEHUX Y CYyYaCHOMY
6e3nexko3HaBcTBi. [10SICHEHHSAM LbOMY € CKJIaJHI B3a€MO3B’SI3KM MDK €JleMEHTaMH 3a0e3redyeHHs
(1HaHCOBO-€KOHOMIUHOT O€3MeKH, HEOOX1THICTh BXKHUTTS LIJIOr0 HAO0Opy 3aX0/liB, K1 MalOTh Pi3HUI
XapakTep 1 CIpsIMyBaHHsS /s TOro, abu 3a0e3MeYuTH KOMIUIEKCHUI 3aXMCT yCIX HasBHUX Y
HaI[lOHAJIbHIA EKOHOMIIl a0 y eKOHOMIYHIH cuctemi cy0’€KTa TOCIOAAPCHKOI JISIbHOCTI
pecypciB. CKIaJHICTh CTPYKTYpU CHCTEMHU €KOHOMIYHOi O€3MEeKH NJsl TOCSTHEHHS e(EeKTUBHOCTI
YIPaBIiHHSA HEIO Ta FapaHTyBaHHS CBOEYACHOCTI MPUHHATTA Ta peajizailii ynpaBiIiHCHKUX PIlIE€Hb,
NpU3BEIU 10 JOLUIBHOCTI BHOKPEMIJIGHHS Yy Hi mifcucTeM ()iHAaHCOBO-EKOHOMIYHOI Oe3neku
KUTBKOX piBHIB. YacTHHA HAYKOBI[IB BBaKa€ (hiHAHCOBY OE3MEKY IMiJICHCTEMOIO0 TIEPIIOTO PIiBHS Y
cucreMi ekKOHOMIYHOI Oe3mexku. CaMe CHUCTEMHHMH MiIXiJ MOXKHA BBaXKaTW NOMIHAHTHUM Ha
Cy4acHOMY €Tarli pO3BUTKY HAyKH MEHEHKMEHTY (hiHaHCOBO-CKOHOMIYHOI O€3MeKH .

He BigmoBnstounchk Bix 0a30BUX 3acaj CUCTEMHOTO MiAXOMYy 0 €KOHOMIUHOI Oe3NeKH sK
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00’ekTy ympaBniHHS, 3aHopa B.O. 3aknanae miABaJMHM MPOEKTHOTO MIAXOAY 1O YHPaBIiHHSI
(hIHAaHCOBO-€KOHOMIYHOIO O€3MEeKOI0, Ta Bif3HAYa€, IO «YMPABIIHHSI CHCTEMOIO EKOHOMIYHOL
0e3meku, abo MPOEKTHE YIPaBIIiHHSI CUCTEMOI0 EKOHOMIYHOT OE3MEeKH — 1€ ITepaTUBHE YIPaBIiHHS
€KOHOMIYHOIO OE3IEeKOI0, 110 IPYHTYETHCS HAa METOAOJIOTII YIpaBIiHHS NMPOCKTaMU Ta 3abe3nedye
HAJICKHUH ii piBeHb Y BU3HAUCHUII 1epioj] Ta B MeXax BUUIEHUX (hiHaHCOBUX pecypciBy [5, €.131-
132]. TakuMm 4YWHOM, MpPOIEC YHPABTIHHSA (PiHAHCOBO-CKOHOMIYHOK O€3MEKOI0 MOXKe OyTH
PO3TIISIHYTO SIK MPOEKT y CHCTEMI TOCIOAApChKOI AISITBHOCTI MIANPHEMCTBA a00 Ha PiBHI JepKaBH,
110 PO3MOYMHAETHCSA 13 BUSIBJICHHS 3arpo3 1 3aBEPIIYEThCS MAaKCUMAaJIbHO MOXKIIMBUM 32 1CHYIOUHX
YMOB PiBHEM 33JI0BOJICHHS IHTEPECIB yCIX KaTeropiil CTeHKXO0IepiB.

CyTTeBe MOTOBHEHHS TE3aypyCy YNpaBlliHHS (IHAHCOBO-EKOHOMIYHOIO OE3MEKOI0 Ha PiBHI
BupoOHM4Oi ¢ipmu mpononye I'epacumenko (Tymy6) O.M. VYV ii wnaykoBiii myOmikamii [9]
HaBOJATbCA AediHimii cTparerii  ¢iHAHCOBO-€KOHOMIYHOI O€3MeKH, TMOMTHKKA (iHAHCOBO-
€KOHOMIYHO1 O€3MeKH, TAaKTUKH (iHAHCOBO-eKOHOMIuHOI Oe3neku [9, €.30]. [loHaTTs ympaBmiHHS
(1HaHCOBO-€KOHOMIUHOIO OE3MEKOI0 BHU3HAYAETHCS HEIO SK «CKJIAJHUNA MEXaHi3M YIpaBIiHHSA
(iHAHCOBO-EKOHOMIYHOIO 0€311eK0I0 Y BUPOOHUYIN (ipMi, KOTPHL Mae B coOi Iy HU3KY OCHOBHHUX
MeToiB Ta (pOopM, NMPUHLHUIIB Ta MPUHOMIB, 1 JIIOUYUX CTUMYJIIB JJs IXHBOTO iCHyBaHH». Jlo
MEPEeNTiKy €JIEeMEHTIB TAKOTO MEXaHi3My BiIHECEHO OpPTaHU YIPaBIIIHHS; MiAPO3IUIM Ta BUKOHABIIIB,
KOTpi BUKOHYIOTb 3a3HaudeHi QyHKIII Ta Blemyme 3aB/IaHHA, SIK1 IIOCTaBJICHI Tiepe]] HUMU; Halip
METOMIB Ta METOJIWK, SIKIi JOIOMAararOTh 3JIIHCHIOBATH yIpaBIiHChKUH BruB [9, C.31].
[IporoHOBaHe BU3HAUEHHS MOTPEOYyE KOHKPETU3AIII] CKIIay YCiX 3asBICHHUX €JIEMEHTIB YIPaBIiHHS
Ta BKa3ye Ha HEOOXIIHICTh OpraHizaiii mporecy MEeHEKMEHTY (iHaHCOBO-EKOHOMIYHOI Oe3MeKH
SK CaMOCTIHHOTO MEXaHI3My Yy CTPYKTypl YHOpaBIiHHS CyO’€KTOM TOCIOAApPCHKOI AiSUIBHOCTI.
Bopnouac, MaeMo CyMHIBH, IIO TaKWd MiJXiJ] MOXXHA 3aCTOCYBAaTH JO YIpaBIiHHSA (DiHAHCOBO-
€KOHOMIYHOIO O€3MEeKOI0 Ha PiBHI JEp>KaBU, OCKUIBKU KPIM CTHMYIIB 10 BUKOHAHHS (YHKIUH 1
3aB/laHb, JEp)KaBHI OpraHd BiaJyd MAalOTh y CBOEMY PO3MOPSIKEHHI 1€ 1 TaKl IHCTPYMEHTH, SIK
PUMYC, PO3NOPSAHKEHHS, BAMOTH ToIlo. BogHouac, 111 3aco0u MokHa y JIesKii Mipi BITHECTH 1 10
METO/IIB YIPaBIIHCHKOIO BIUIMBY, TOJ1 MPOINOHOBAHUH Mi/IX1]] MOXHA BBR)KATH YHIBEPCATbHHUM.

BpaxoByroun crenugiyHi pucd TpOBaPKEHHS AISUIBHOCTI 00’€KTIB CBOTO JTOCIIIKEHHS,
SKUMH BHUCTYNANU MpoQeciiiHi ydJyacHUKHM (PIHAHCOBOTO pHUHKY — (IHAHCOBI YCTAaHOBH —
3ayocoBa H.B. mpomnonye «miji ynpaBiiHHAM €KOHOMIYHOIO Oe3NeKor0 (iHAHCOBHX YCTaHOB Yy
Cy4aCHHX yMOBaX pPO3YMITH OJHMH 13 MPOIIECIB MEHEKMEHTY, 10 HANpPaBJICHUN Ha JOCATHEHHS
BHCOKOT'O PIBHS 3aXMCTy KOPIOPAaTUBHUX PECYPCIB YCTAaHOBH BiJi HETATMBHOI'O BIUIMBY PI3HOTO
poly HeOe3leK MIIAXOM peajizailii MIMPOKOro CHEKTPY YHPaBIIHCBKUX pIIIEHb HI0J0
BUKOPUCTaHHA HAasSBHMUX MiJNPUEMHHULBKUX MOJMIJIMBOCTEH Ta KOHTPOJIO PH3HKIB, L0 IX
CYNPOBOIKYIOTh, 3aJJI TapaHTyBaHHs 1HTepeciB (PiHAHCOBOI YCTaHOBM Ta ii KIIIEHTIB Tij Yac
HagaHHs ¢iHAHCOBHX mMochyr» [2, €.169]. HaBeneHe Bu3HAa4YeHHS € KIACMYHUM BiT0OpakeHHAM
MPOLIECHOTO MIAXOAY /10 KOHKPETU3allii MOHATTS yNpaBiiHHSA (i1HAHCOBO-€KOHOMIYHOIO O€3IMEKOI0.
Bonnouac, skmo OpaTé 70 yBaru, L0 YOPaBIiHHS 3a CBOEID 3MICTOBOIO CYTTIO BJIACHE 1 €
MPOIIECOM, MOKHA HEJIOJIIKOM HaBeACHOI JediHiIil BBaXKaTH HAYKOBY Ta CEMAaHTHYHY TaBTOJIOTIIO.
3anponoHoBaHe BH3HAUCHHS HE Ma€ JKOJAHUX O3HAK YHIBEPCAIbHOCTI, 1 € MOBHICTIO CHELH(iKO
opieHToBaHMM. OHaK, WOTO TIEpEeBaror0 € BKa3iBKa Ha HEOOXIAHICTh TapreTyBaHHS MPOIECY
yIpaBliHHSA (IHAHCOBO-€KOHOMIUHOIO O€3MeKOl0 Ha IHTepecH cy0’€KTa TOCIOAApIOBAaHHS Ta
3alliKaBJIeHUX Y pe3yJibTaTax Horo AisUIbHOCTI OCi0 (a y BUNAAKY Mepexoy a JepKaBHUN PIBEHb —
IPOMAJISIH 1 1HIIKUX TPYH CTEUKXOJAEPIB), IO JOBOAUTH BAXJIMBE 3HAYECHHS IMIATPUMKH BHCOKOTO
piBHA (DIHAHCOBO-EKOHOMIUHOT O€3MeKH /111 EKOHOMIKH B LIIJIOMY Ta ii colliaJibHy 3HAUUMICTb.

XKusko 3.b. 3a3Hauae, MO0 «TPAKTyBaTH YIPABIiHHSA CHCTEMOIO EKOHOMIUHOI Oe3MeKu
MIIMPUEMCTBA HEOOXITHO TaKUM YHHOM: peaii3aiis HEOOXIHMX i EKOHOMIYHOI Oe3meku
HiANPUEMCTBA PO3II3HABAHHS Ta HEUTpasi3allil HalBaXXIMBIIIKMX 30BHIIIHIX 1 BHYTPILIHIX 3arpo3 i
PHU3HKIB WOTO CTaHy Ta AISUTBHOCTI. YTIPaBIiHHS CHCTEMOIO €KOHOMIYHOI O€3TMeKH MiIIpPHEMCTBA
pPO3IIISIIAETbCA K peaiizamiss crneur(iyHUX YIpaBlIiHCHKUX PpIOIEHb CTOCOBHO —ajamTarii
MIIMPUEMCTBA JI0 YMOB 30BHIIIHHOTO Ta BHYTPIIIHBOTO CEPEIOBHIN 3 METOK JOCATHEHHS
BCTaHOBJICHUX ITUIeH JisuibHOCTI» [3, €.42]. XapaKTepHOIO PHCOI0 MPOMOHOBAHOTO BU3HAYECHHS €

77



ISSN 2076-5843 Bicuuk Yepkacbkoro yHiBepcurety. 2019. Ne 1

3BEpHEHHS aBTOpa JI0 Kareropii ajamTamii, 1 Ha MPOTHUBAry opieHTalii Ha (piHAHCOBO-EKOHOMIUHI
iHTepecH cy0’ekTiB 1 iX cTeHWKXoiaepiB, y Mexax gaHoi aediHilii OCHOBHY yBary Imija d4ac
MEHEKMEHTY O€3MeKH NPOMOHYETHCS MPUIUINTH (POPMYBaHHIO CHPUSTIMBOTO CEPEIOBHUIINA IS
JOCSITHEHHS IIUICH MANpUEMCTBA, YCTAaHOBH, opranizaiii. Sk 1 y migxonai 3anopu B. O., B nanomy
BU3HAYECHHI BXXUTO TOHATTS 30BHILIHIX 1 BHYTPIMIHIX 3arpo3, YUM MiIKPECICHO 3HAYUMICTh pOOOTH
3 HUMHU Y MEKax yIpaBIiHHS (iHAHCOBO-CKOHOMIYHOIO OE3IEeKO0. 3arajom, KaTeropis 3arpo3u — 3
YTOYHEHHSIM MOXJIMBUX JDKEpPeNl BUHUKHEHHS a00 0e3 HUX — JOCHTb YacTO BXXHUBAETHCS CYyYaCHHUMHU
JOCIITHUKAMHU Yy CIpo0ax KOHKPETHU3YBaTH MOHATTS (DiIHAHCOBO-EKOHOMIYHOI O€3MEeKH, CHUCTEMH
(biHaHCOBO-eKOHOMI4HOT Oe31eKu abo yrnpaBiiHHS (iHAHCOBO-EKOHOMIYHOIO 0€3MeKOI0.
[TpuxuapHICTH [0 CHUCTEMHOrO MIAXOAY WIOAO0 (OpMyBaHHS CHCTEMH O€3leKH Ta
MIPOIIECHOTO MMi X0y LII0J0 YIpaBIiHHA HEto JeMoHCTpye Macnak O. 1., Hanondraroun Ha TOMYy, 110
«crenrIYHOTO XapaKTepy MPoLeCy yNpaBliHHI €KOHOMIYHOI OE3IEeKOI0 HaJa€ HAasBHICTh TaKUX
O3HaK, 0 XapaKTEePU3yIOTh JaHHA MPOIEC: MPUHHSITTS PIllIEHHS Ta PO3BUTOK CKIIATHOI CHCTEMHU B
yaci MOXE MaTH BEIHMKY KUIBKICTh CTpaTeriii; Ha erami (opMyBaHHs pIllICHHS Ta NPUUHATTS
VIIPaBIIHCHKOTO BIUIMBY AHAJNITHKH HE MalOTh MOXIIMBOCTI MOJATH MOBHOI KapTHHU PO3BUTKY
CUTYAIlii; MPUIHATTS pileHHs] 0a3yeThCsl Ha MPOTHO3YBaHHI TEHJIEHIIT PO3BUTKY CUCTEMH B 4Yaci;
iCHy€ HEBM3HAUYCHICTh, TOB’S3aHA 3 MOJAIBIIMM BIUIMBOM MPUHHSATOrO DPIMICHHS Ha MPOOIEMHY
cutyauio» [6]. 3Bakarouu Ha Te, 10 aBTOPOM 3raJyeThCsl POJIb CTpATEriil y Mpoleci yrnpaBiliHHSA
EKOHOMIYHOIO 0€3MEeKO00, TAKOMY ITiJIX0/1y MOKHA JIaTH Ha3BY CTPATEriuyHOTO.
3ragytoTbcs KaTeropii «CTpaTeris», «3arpo3my», «1iib» i y poborax Baranosoi JI. B., sika
BiJ[3HAYa€, IO «MEXaHi3M YIPABIiHHA EKOHOMIYHOI O€3IeKor0 sBIsE COOOK CYKYIHICTBH
YIPaBIiHCHKUX, EKOHOMIUYHUX, OpraHi3aliiHuX, MPAaBOBUX 1 MOTHBAIIMHUX CHOCOOIB MiHIMIi3allii
BIUIMBY BHYTPIIIHIX 1 30BHIIIHIX 3arpo3 Ta JOCATHEHHS IIOCTABJICHHUX CTPATETIYHHUX WUICH Yy
KOPOTKO- Ta JOBFOCTPOKOBOMY PO3BUTKY» [7, C.26]. 3ayBaKMMO, 1110 BUKOPHCTAHHS IHOHSAThH, SIKI
MalOTh HETATHBHE 3MiCTOBE 3a0apBJICHHS, K TO «3arpo3ay, «PU3HK», «HEOE3MeKa» € YU He €IHHOI0
CIUJIHOIO PHCOIO JIJIsl TEPEBAXKHOI OUIBIIOCTI MOHATH Te3aypycy (piHaHCOBO-€KOHOMIYHOT O€3MeKH.
[ranrper A. M. Harojouye, o0 «ME€XaHI3M MNPUIHATTS PIIIEHb y MPOLEC] YHpPaBIiHHSA
€KOHOMIUHOIO O€3IeKOI0 TIPYHTYEThCSI Ha OCHOBI BH3HAU€HHS (AKTMYHOrO piBHA Oe3meku i
i1eHTudikanii HasgBHOCTI Ta pIBHS 3arpo3 3arajoM 1 B po3pi3l OCHOBHUX (DYHKIIOHAIBHUX
CKJIaJIOBUX Iepesidadae po3poOaeHHs MEBHOI KUTbKOCTI aJlbTEpHATUBHUX BapiaHTIB yNPaBIiHCBKUX
pimenb» [8, ¢.60]. JocmigHUKOM TIAHIMAETBCA OAHA 3 HAWBAXIMUBIIIMX TEOPETHUKO-
METOAOJOTIYHUX 1 NPUKIAJHUX MpoOieM YNpaBiliHHA (IHAHCOBO-EKOHOMIYHOK O€3MEKO0 —
OLIIHIOBAHHS ii pIBHA 3 METOI0 (POPMYBAHHS PEIEBAHTHOrO 1HPOPMAIIITHO-aHAIITUYHOTO MAIPYHTS
Ha eTari BUKOHAHHS KJIACMYHOI YIPaBIiHCHKOI (PYHKIIT KOHTPOIIO AOCATHYTOIO ii CTaHy 3 OJHOTO
00Ky, Ta OTpUMaHHS BIJOMOCTEH JUIsl IPUIHATTS MOAAJBIINX YIPABIIHCHKUX PIIIEHb — 3 IHIIOTO.
HerpuBiagbHUM JOCHIAHUIBKAM TOINIAAOM Ha 3aKiIaJaHHS TEOPETHYHHUX 3acajl YHpaBIiHHS
eKOHOMIYHOIO Oe3mekoro € minxim Jlsmenko O. M., ska 3a3Ha4ae, MO «CYTHICTh KEPOBAHOCTI
eKOHOMIYHOI Oe3IeKH MiAMPUEMCTBA 3BOAUTHCS 10 3[aTHOCTI €KOHOMIYHOI O€3MeKH MiJIpPUEMCTBA,
CTaH KOl € Ypa3JIMBHUM JI0 BHYTPILIHIX Ta 30BHIIIHIX 3arpo3, 3MIHIOBAaTHCS B OakaHOMY HarpsiMi ITiJ(
BIUTUBOM YTIOPS/IKOBAHOI CYKYITHOCTI KE€PIBHHMX JIiii MEHEPKMEHTY MiIPHEMCTBA MPOTATOM MEBHOTO
MIPOMIDKKY Yacy», a CydaCHHH eTal PO3BUTKY O€3NEeKO3HABCTBA IOCHIAHUI BIJHOCHTH N0 «pazu
TeHe3M eKOHOMIYHOT O€3MeKH MiIPUEMCTBA, TAIPYHTSIM SIKOT € Mipa eKOHOMIYHOI cBoOom» [9, C.66].
Briepiie y mporieci Hammoro JOCTIPKEHHSI TEOPETUYHUX 3acaf] YIpaBiIiHHS (PIHAHCOBO-€KOHOMIYHOIO
0e3MeKor 3ycTpiuaeMo crpoly TMOSICHUTH TpoleC OEe3MEeKO OPIEHTOBAHOTO MEHEHKMEHTY uepes
HEOOXI/IHICTh JIOCATHEHHsSI y HOro pe3ynbTaTi CTaHy €KOHOMIuHOi cBoOoau. | xoua mpomoHyeTbes
HaBeJICHE BH3HAYCHHS TNPHHAICKHO /0 CyO’€KTa TOCMOJApChKOi JSUTBHOCTI, PiBEHb E€KOHOMIYHOI
CBOOO/IM € OJIHUM 13 MOKa3HUKIB, 110 JIAI0Th 3MOTY OL[IHUTH CTaH €KOHOMIYHOTI'O PO3BUTKY JIEPKAaBH y
HaJIHaNiOHATBHOMY MacmTadi. OTke, ocoOmuBicTio miaxoxy Jlsmenko O.M. 10 BU3HAYEHHS MOHSATTS
YIPaBIiHHA €KOHOMIYHOIO OE3IMEKOI0 € BCTAHOBJICHHS TICHOTO 3B’SI3Ky MDK CTaHOM EKOHOMIYHOT
0e31neKr Ta CTAaHOM €KOHOMIYHOI CBOOOIH, J10 SIKOTO (PaxiBILIM 3 YIIPaBIiHHA (P iHAHCOBO-EKOHOMIYHOIO
0€3MeKOro /1 Yac MPUHHATTS HUMH YIIPABIIHCHKUX PIlIEHb MOTPIOHO HEYXUIIHHO TIPAarHyTH.
Moticeenko L. I1. cucremy ynpaBiiHHA O€3MEKOI0 PO3IIIAAAE SK «OAUH 3 (YHKIIOHATBHHUX
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HanpsMIB YIpPaBIiHHS MiAIPUEMCTBOM (SK PI3HOBUJ OpraHizauii yrmpaBlliHHS), TOOTO SIK IpoOIeC
IJIaHyBaHHS, OpraHizailii, MOTHBaIii Ta KOHTPOJI, HEOOXIAHWN IS JOCATHEHHS IIUICH
(GyHKLIOHYBaHHS MiINPUEMCTBA. MEHEIHKMEHT Oe3MeKH — CKJIaJ0Ba MEHEKMEHTY MiANpPUEMCTBA
B LIUTOMY, SIKMl BUKOPUCTOBYE HOTO Kpallli 3aco0M Ta IHCTPYMEHTH, OPIEHTYETHCS Ha 3amoOiraHHs
MOXXJIUBUM  YCKJIQJHEHHSM Y  JSUIBHOCTI  WiAMPUEMCTBA,  3a0€3MEYCHHS  CTIMKOCTI
rocriogaproBanss» [11, ¢.285]. Takum unHOM, HaIIili yBa3i MPOMOHYETHCS HAYKOBHH IMAXiM, 11O
BU3HA€ YNpPaBIiHHA (PIHAHCOBO-EKOHOMIUHOIO O€3MEeKOI0 OKPEMHM HampsIMOM MEHEIKMEHTY
cy0’exkTta rocmojgaproBaHHsA (y IIbOMY KOHTEKCTI IOCHIAHMIBKI mo3uiii Moiiceenko 1. II. Ta
3ayocoBoi H. B. cTOBifCOTKOBO cmiBmaaaroTh). PamioHadbHUM 3€pHOM MPOMOHOBAHOI AeiHiIl
BB@)XAEMO TOSICHEHHSI MPOIECY YIPaBJIiHHA Oe3MeKor (€KOHOMIYHOK, (iHaHCOBOIO, (piHAHCOBO-
€KOHOMIUHOI0) Yepe3 peallizalio YOTUPbOX KIACUYHUX (PYHKIII MEHEKMEHTY.

JlakoHiuHe BW3HA4YEHHS YIpaBJIiHHA came (IHAHCOBO-EKOHOMIYHOIO OE3MEKOI0 MPOIOHYE
[Tyxanscpka A.Il., sika peKOMEHAye BBaKaTW «CHCTEMY YIpPaBIiHHS (HiHAHCOBO-EKOHOMIYHOIO
0€31eK0I0 IPOMUCIIOBOTrO MIIPUEMCTBA KOMITJIEKCOM 3aXO/1B PI3HOT0 CIPSMYBaHHS, SIKI MatOTh Ha
METi 3aXHCTUTHU HOTr0 1HTEpecu BiJ HEraTMBHOIO BIUIMBY 330BHI» [12, €.193-194]. BBaxkaemo Taky
nedinimio aeno 3BYKEHOI0, OCKUIBKA BOHA KOHIIGHTPYE yBary HayKOBIIB 1 MPaKTHUKIB Ha (axTi
ICHYBaHHSI 3OBHIIIHIX 3arpo3 (IHAHCOBO-CKOHOMIYHIN Oe3rmemi, ITHOPYIOYH MOXJIMBICTh iX
(dbopMyBaHHS y BHYTPIIIHBOMY cepeAoBHUII (DYHKIIIOHYBaHHS MiANprueMcTBa (a0 nepkaBu). Ak 1y
ny6mikaiii Moiiceenko L. I1. [11], TyT Mu 3ycTpiuaeMO MOHSTTS «CHCTEMa YIPABIIHHSI», Y TOH 4ac
SIK BEJIMKA KUTBKICTh HAYKOBIIIB OTIEPYE TEPMIHOM «YyIIPaBIIIHHS CHCTEMOOY». Taki Maiike i1eHTHIHI
3a 3ByYaHHSAM, ajie 30BCIM pi3HI MO CyTi Kareropii 4acTo CTalOTh Ha 3aBaji MPaBHIBHOTO
PO3YMiHHS, y TEpIly Yepry, MpakTUKaM{d TEPMIHOMOJS YIpaBIiHHSI (PIHAHCOBO-EKOHOMIYHOIO
0€e31eK010, 0 MPU3BOAUTH A0 MPOPAXYHKIB 1 MIOMIIIOK Yy Mporecax (opMyBaHHs, 3a0€3IICYCHHS Ta
MEHEKMEHTY €KOHOMIYHO1 1 JiHaHCOBOiT O€3MEKH Ha MIKPO Ta MaKpOPIBHSIX.

JlBa HacTymHi BHM3HAUEHHS ONMCYIOTh IPOLEC YIPaBIiHHA (HiHAHCOBO-EKOHOMIYHOIO
O€3IeKOI0 caMe Ha pIBHI Jep)KaBH, X04Ya, sIK yXe OyJ0 3a3HayeHO BUIIE, OUIBIIICTh HAYKOBIIIB
po3risgae 1€ MOHSATTS y KOHTEKCTI 3a0e3nedeHHs (DIHaHCOBO-EKOHOMIYHOI Oe3neku Oi3Hec-
crpykryp. Ak BigzHauae CutHuk I'. Il., ynpaBimiHHS €KOHOMIUHOIO O€3MeKO JepKaBU €
«IJIECTIPSIMOBAHOIO IISITBHICTIO CYO’€KTIB 3a0€3MeUYeHHs] €eKOHOMIYHOT Oe3MeKH, SiKi 31MCHIOIOTh
pO3po0KYy i peaizailiio BIaJHUX, PETYIIOI0YUX, KOOPIUHYIOUHX, KOHTPOJIIOIOUNX Ta HOPMAaTUBHUX
Jiep>KaBHO-YNPABIIHCHKUX BIUIMBIB Ha 00’€KTH €KOHOMIYHOI O€3MeKH 3 METOI0 IMPOrHO3YBaHHS,
CBO€YACHOTO BHSIBJICHHs, 3amo0iraHHs Ta HeiTpamizaumii 3arpo3 B E€KOHOMIUHIM  cdepi
KUTTEIISIIBHOCTI CYCIUIBCTBA Ta JIEP’KaBU, 110 3YMOBIIIOE€ HEOOXIJHICTh MOJANBIINX JOCITIIKEHb
npoOsieM yHOpaBliHHA E€KOHOMIYHOK O€3MeKO0 B KOHTEKCTI HOro (QyHKIIM Ta KpuTepiiB
(moka3HUKiB, 1HAUKATOPIB) edekTuBHOCTI» [13]. 3aramom, aHami3 HAyKOBOi JITepaTypH TO3BOJIE
JTIATH BHUCHOBKY, 110 YIpaBlIiHHS ()IHAHCOBO-€KOHOMIUHOI O€3MEKOI0 JAEpkKaBH y Cy4aCHOMY
Te3aypycl MEHEIKMEHTy Oe3neku HaOylno 3MIiCTOBOi (OpMHU  JAEpKaBHOTO  YIPAaBIIIHHA
€KOHOMIYHOI0 200 ()iHAHCOBO-EKOHOMIYHOIO Oe3IeKoro KpaiHu. Ha Hamnry AyMKy, Il MOHSTTS HE €
CHHOHIMIYHUMH, OCKUIBKM JIepXKaBHE YIPABIIHHA 1 MPAKTHUKM MEHEIKMEHTY Ha piBHI Oi3Hec-
CTPYKTYp MarOTh CYTTEBI BIAMIHHOCTI IIOJI0 MPUHHSATTS YIPaBIiHCHKUX PILIEHb 11X pearizarii.

HaBenene BH3HAa4YeHHsS HE Ja€ KOHKPETHKH IOJ0 NepeadauyBaHOi METH YIpaBIiHHS
EeKOHOMIUHOIO Oe3nekoro JepxaBu abo 11 (¢iHaHCOBOIO miacucTeMoro. BonHouac, BKOTpe
3a3HAYAETHCS BAXKIUBICTH PO3POOKH METOAMYHUX MIAXOMAIB /0 OLIHIOBaHHS piBHS e€()EeKTHBHOCTI
MEHEPKMEHTy Oe3neku Ta (OpMyBaHHS METOJOJIOTIYHUX 3acajl YIpaBiiHHS (IHAHCOBO-
eKOHOMIUHOIO Oe3nekoro Ykpainu. 3auvocoBa H. B. mig MeTOAMKOIO YIpaBiiHHSA CHUCTEMOIO
€KOHOMIYHOi Oe3MeKH HalllOHAJIbHOI EKOHOMIKM IMPOIMOHYE PpO3YMITH «Ha0lp KOHKPETHHUX
IHCTPYKI1H, cHoco0iB, MpaBui, sIKI BUKOPHUCTOBYIOTHCS CHUCTEMHO, 32 NMEBHUM aJIrOPUTMOM, 13
METOI0 BHMBUEHHS Ta perjJiaMeHTalii MOCTIIOBHOCTI i Cy0’€KkTa yIpaBIiHHA CHCTEMOIO
€KOHOMIYHO1 Oe3reku B mpoctopi 1 yaci» [1, ¢.12]. Xoda HaBeneHe BU3HAYCHHSI B IIUUIOMY TIepeaace
3MICTOBY CYTHICTh TMPOIIECY YIPaBIiHHA MaKpOPIBHEBOIO EKOHOMIYHOIO OE3MeKOI0, OHaK
notpedye YyTOUHEHb MEPEiKy Ta XapaKTEPUCTHK 3a3HAYEHUX €JIEMEHTIB YIPaBIIHCHKOTO MPOLIECY.

3a pe3ynbTaTaMH IPOBEACHOTO JOCTI/KEHHS HAaMH CHCTEMAaTH30BaHO Ta Yy3arajibHEHO
pPO3YMIHHA BITYM3HSHUMH JOCHIJHAUKaAMU Kareropii ympaBmiHHS (iIHAHCOBO-€KOHOMIYHOIO
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0e3MeKoI0 Ha CyJyaCHOMY eTarli pO3BUTKY HaykoBoi nymku (2013-2018 pp.) — puc. 1.

Vuparaigaa ®EB - 4x crmocid JocATHEHHS CTaHy 3aXHCTY Bifl 23aTpo3
Bu3HauaroThes | 2K MeXaHi3M 3a0e3neucHHs peati3alii eKOHOMIUHHX IHTEpeCiB
:L&xelzi)e;;ﬁ?;rpoa PO'SPQ_('JJHIOTBCH AK OKpeMHI HalpAM MEHEIKMEHTY
) i Jii mozgo
YIPABTIHCBRHX 3aXHCTY BHKOHVIOTBCH | K YMOBa eKOHOMIUHOI cBOGOIH
pileHs Mmoo iX HASBHTIX R
TOTIe e KEHHS rein KIacHiHl Jp— : .
Ta MiHIMi3aMi{ pet}'“pt,l-B--}.' dyRKr (DOpM}fTBLH ATPOTRl ;
HeraTHBHUX HpOLECT IX MEHeLAMEHTy. |  HAOP | B samexHOCTi
HACTITKIB BHKOPHCTAHHA | gramropanimin | YIPABIHCEKHX | i ofcTaBHH i
ATTA 3a70BICHHA noTpedH PIIICHB, 10 HeoOXI1IHOCTI
IHICPECIE | peamizarii MeTH MAr0Th peakuii Ha
CTCHKXOIIEP1B 0e3eKo l'apaHT}".BaTII 3arposHy,
Opi€HTOBAHOTO CKOHOMIMHY IIPOBOIHTECH
YTIpaBIiHHA CBOOOTY po3podka i
00 €KTa peamizarnia
YIIPABIIHHA IPOEKTY
3a0e3IeUeHH
dinaHcoBO-
eKOHOMIYHO{
0e3IEKH

Puc. 1. Po3yminns kateropii ynpasJiiHHs GpiHAHCOBO-eKOHOMIYHOI0 0€3MEeK0I0 HA CYYaCHOMY
eTamni po3BUTKY HayKkoBoi Aymku (2013-2018 pp.)
Cknaoeno asmopamu na mamepianax [1-13]

AHaii3 MiAXOMIB Cy4aCHMX YYEHHMX JI0 TPaKTyBaHHS OCHOBHHUX IOHSTh KaTEropiiHOTO
amapary 3a0e3neueHHs (piHaHCOBO-€KOHOMIUHOi Oe3NeKH HaJaB MOXKIUBICTb BUSBUTHU JTUCKYCIHHI
aclieKTH HAYKOBOI JYMKH Y MeEXaxX OKpECJIEHHS IIOTOYHOTO eTaly CTaHOBJICHHS HayKH
6e3nexo3HaBcTBa (Tabm. 1).

OT:xe, ICHYIOTh YHCIIEHH] 3MICTOBI ITPOOJIEMH Y CUCTEMI (JOPMYBaHHS Cy4aCHUX TEOPETUKO-
METOAMYHI 3acaJl YNpaBliHHA (IHAHCOBO-€KOHOMIUHOIO O€3MeKor0 sSIK Ha MIKpo, Tak 1 Ha
MakpopiBHi. IX BHUpilleHHS Mae CTaTH HAyKOBMM 1 NPUKIAJHUM 3aBIAaHHAM 3araibHo
HAI[lOHAIBHOTO 3HAYeHHS, a/PKe He 3Ba)KaloUM Ha CyNepeukd, yci 0e3 BUHATKY JOCIIAHUKU
npobsieM 0Oe3NMeKO3HAaBCTBA BU3HAIOTh HEOOXIAHICTH JOCATHEHHS CTaHy (PIHAHCOBO-EKOHOMIYHOL
0e3neku cy0’€KTIB IOCHOJAPIOBAHHS Ta JEpXaBH B LIJIOMY JUIsl OTpPMMaHHS PUHKOBUX IepeBar i
3a0e3neueHHs] eKOHOMIYHUX MEPCHEKTHB MOJAIBIIOTO CTAJOro PO3BUTKY B YMOBAaxX TMOMIMPEHHS
TEHJEHIIN a0 Tiobanizanii €KOHOMIYHMX 1 ()IHAHCOBUX TMIPOLECIB y CIIOBHEHOMY pPH3HKIB
CEPEIOBHIIII.

BHCHOBKM Ta NmepcneKTUBH MOAAJIBIIMX J0CTiIKeHb. J(OCTIPKEHHSI TEOPETUYHHX 3aca]
yIpaBiaiHHSA (IHAHCOBO-€KOHOMIYHOI O€3IMEKOI0 Ha Cy4acCHOMY €Talll pO3BUTKY OE3IeKO3HAaBCTBA
JIaJI0 3MOTY 3pOOHTH TaKi BUCHOBKH.

1. TeopeTryHi OCHOBH YHpaBIIIHHS €KOHOMIYHOIO ((piHAaHCOBO-€KOHOMIYHOIO) O€3MEeKOI0 Ha
PiBHI Cy0’€KTIB TOCIOAAPCHKOI AISUTBHOCTI Ta Ha IEPKABHOMY PiBHI 3BOITHCS JI0 PO3YMIHHS TpOLIECY
yrpaBiIiHHA (DIHAHCOBO-EKOHOMIYHOIO OE€3MEKOI0 SIK: CIOCO0Y JOCATHEHHSI CTaHy 3aXHMCTY BiJ 3arpos,
MeXaHi3My 3a0e3leueHHs] peali3alii EKOHOMIYHMX IHTepeciB Cy0’€KTa YNpaBIiHHS Ta WOro
CTEHKXOJIZIEPIB, OKPEMOro HarpsiMy MEHEKMEHTY, YMOBHU E€KOHOMIYHOi CBOOOAM; (OpMHU IIOpaszy
HOBOT'O Ta 1HIMBITYaJIbHOTO (y 3aJI€KHOCTI B1Jl XapaKTEPHUX YMOB) YIIPABIiHCHKOTO IIPOEKTY.

2. 'V pe3yabTaTi JOCHIUKEHHS OyJl0 CHCTEMaTH30BAaHO Ta Yy3arajlbHEHO pPO3YMIHHS
BITYM3HSIHUMHU JIOCHTITHHUKAMH KaTeropii ympaBiiHHS (iHAHCOBO-EKOHOMIYHOIO Oe3leKol0 Ha
CydyacHOMY eTami po3BUTKY HaykoBoi aymku (2013-2018 pp.). Tak, ympaiinHa (iHAHCOBO-
E€KOHOMIUHOIO O€3MEeKOI0 y ChOTOACHHUX pPEaNisiX 3BOAUTHCS J0: BHU3HAUCHHS JDKEped 3arpo3 i
Ha0Opy YNpaBIIHCHKHUX PIIIEHb IMIOAO IX MOMEpPEIKEHHS Ta MiHIMI3allli HETaTUBHUX HACHTIJKIB iX
BIUTMBY Ha ()iHAaHCOBO-EKOHOMIYHMI MOTEHLIaN JAep)KaBU ad0 OKPEeMOro cy0’€KTa rocroaapchbKoi
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TSUTBHOCTI; po3poOKM HAOOpy TAKTHYHUX 1 CTpaTeriyHMX [ii MO0 3aXHMCTy HAasBHUX Y

Tabmnus 1

JIMCKYCiliHI aClIeKTH HAYKOBOI IYMKH CY4aCHOI0 eTany 0e3leK03HABCTBA

Ha piBHi ynpaBiiHHs (piHAHCOBO-eKOHOMIYHOIO
0e31eKo10 ep:KaBH

Ha piBHi ynpaBiinHs piHAHCOBO-eKOHOMIYHOIO
0e3meKo010 cy0’€KTa rocnofAapchbKoi MislJIbHOCTI

[TizMiHa HOHSTE «3arpo3ay, «PU3UK», «HEOE3MeKay, BiICYTHICTh €THOCTI y BUPIIICHHI IIUTAHHS TOTO, SKa 3 KaTeropii €
TIEPBUHHOIO 1I10JI0 1HIIMX Y KOHTEKCTI yIpaBiiHHs (piHaHCOBO-EKOHOMIYHOIO OE3MEKO0I0

BuokpeMiieHHs MOHATH (DiHAHCOBO-EKOHOMIUHA Oe3reka, iHaHCOBa Oe3MeKa, CKOHOMIUHA Oe3MeKa K OKPeMUX
HAYKOBHX KaTEropid Mpu noji0HOMY 3MICTOBOMY IX TpaKTyBaHHI

[TnyranuHa y MOHATTAX 1 TEpMiHaX: EKOHOMIYHA
MakpoOe3Ieka, MaKpOeKOHOMIYHa Oe3reKa,
HaIllOHaJbHA €EKOHOMIYHA Oe31eKa, EKOHOMIYHa Oe3neKa
JiepxkaBH, (piHAHCOBa Oe3MeKa JIepKaBH

HeysromxeHicTs nepeiky (yHKIIOHaIbHUX CKJIaI0BUX
cucteMH (piHAHCOBO-€KOHOMIYHOT O€3MeKH

3BelleHHS MUTAHHS YIPaBIiHHS EKOHOMIYHOIO
0e3MeKOor0 AepKaBH Ha HAyKOBOMY PIBHI J0 AEPKABHOTO
KOHTPOJIIO CTaHy ITOKa3HHUKIB €eKOHOMIYHOT CKJIaI0BOT
HaIlIOHAJIFHOI Oe3MeKn

HeBuznanus ynpaBiiHHS (iHAHCOBO-€KOHOMIYHOIO
0e3MeKOr0 CaMOCTIHHUM HaIpsIMOM MEHEIKMEHTY, L0
CIPOBOKYBAJIO BiICYTHICTH CHIeNU(iTHOTO KATETrOPiHHOTO
amapary 0e31eKO OpiEHTOBAHOTO MEHEIKMEHTY

Brpara akTyanbHOCTI OKPEMUMH TTOKa3HUKAMH
OIIIHIOBAHHS PIBHSA CKOHOMIUHOI O€3MeKH Ta JHKepeIaMu
OTPUMaHHS BiJOMOCTEH LI0J0 TX pO3paxyHKYy, sKi Oynu

BU3HAHI Ha HalliOHAJIBHOMY piBHI y 2013 pori

3BeneHHsI MPOIIeCy OIiHIOBaHHSA PiBHA (DiHAHCOBO-

€KOHOMIYHOI 0e3MeKH 10 PO3pPaxyHKY MOKa3HUKIB

(biHaHCOBOTO CTaHy Cy0’€KTa rOCIOIapIOBaHHS Ta
JIIarHOCTUKH 3arpO3U HOro OaHKPYTCTBA y NEPCIIEKTHB

Po3x0KeHHs TyMOK 11010 HEOOXiTHOCTI (hOpMyBaHHS
JIep’KaBHUX CTaHIAPTIB 3a0e3rneucHHs (iHAHCOBO-
€KOHOMIYHOI Oe3neKu

Po3X0/KeHHS JTyMOK 1I0/I0 TOTO, YM MOTPiOHI JepkaBHi
CTaHIapTHI 3a0e3neucHHsI (PiHAHCOBO-EKOHOMIYHOT Oe3MeKn
YH JIOCTaTHHO BHYTPIIIHIX NMPaBUIJI OpPraHizaiii CuCTeMH
(iHaHCOBO-eKOHOMIYHOI 0€3MeKH Ta YIPaBJIiHHS HEO

BukopucTaHHs y SKOCTI CHHOHIMIB NOHSTB YIPABIiHHS
SKOHOMIYHOIO OE3IIEKOI0 IepIKaBH Ta JepiKaBHE
YIPaBIiHHS eKOHOMIYHOIO 0€3IEeKOI0

JIuckycii 1o/10 TOro, 4u Ma€e TEPMIiHOTIOIE 3a0€3MeYCHHS
(hiHAaHCOBO-EKOHOMIYHOI OE3MEKH PI3HUTHCS Y 3aJICKHOCTI
BiJl cTIenU(iKK BUITY €KOHOMIYHOI MisSUTBHOCTI KOHKPETHOTO

cy0’€KTa TocIoJaproBaHHs

CuHOHIMIYHE BUKOPUCTAHHS MOHITH «CUCTEMa YIIPABIiHHS (DiHAHCOBO-EKOHOMIYHOIO OE3IIEKOI0» Ta «YIPaBIiHHS
CHCTEMOIO (DiIHAHCOBO-EKOHOMIYHOT OE3MEKI

BincyTHICTB €THOCTI Ta YITKOCTI Y BU3HAYCHHI OCHOBHHX HayKOBUX KaTeTropiil 3a0e3rmedeHHs (piHaHCOBO-EKOHOMIYHOT
0e31eKH, 10 IPU3BOJHTh J0 iX XMOHOT0 TIyMayeHHs Ta MOMHJIKOBOTO BUKOPHCTAHHS HA MPUKJIATHOMY PiBHI

€KOHOMIUHIN cUCTeMI Jiep’kaBu abo y Gi3HeC-CTPYKTYpH PecypcCiB y Mpoleci iX BUKOPUCTaHHS AT
3a0e3neueHHs] MaKCUMaJIbHOTO 3aJI0BOJICHHSI 1HTEpECiB YCiX KaTeropiii cTeikxousijepiB Ta BIacHe
00’€KTa YIpaBJIIHCHKOT'O BIUJIMBY; BUKOHAHHS KJIACMYHUX (YHKIII MEHEKMEHTY — IJIaHYBaHHS,
oprasisaiii, MOTHUBallii, KOHTPOJIIO, IHCTPYMEHTapii SKUX aJanToOBaHUM MiAg moTpedu peanmizarii
METH O€3MEeKO OpPIEHTOBAHOTO YIPABIIHHSA HAI[IOHAIBHOI EKOHOMIKOIO a00 eKOHOMIYHOIO
JISUTBHICTIO OKPEMOTO PHUHKOBOIO cy0’ekTa; (hopMyBaHHS HaOOpy YHPAaBIIHCHKHX PIIIEHb, SK1
MaloTh TapaHTyBaTH E€KOHOMIUHY CBOOOAYy 00’€KTa YIpaBliHHS B yMOBax BIUIMBY Ha HOTro
JISUTBHICTh PI3HOTO POy HeOe3NeK 1 PU3MKiB; pO3po0Ka KOHKPETHHX MPOEKTIB JOCATHEHHS IIel
yIpaBIiHHSA (DIHAHCOBO-EKOHOMIYHOIO OE3MEeKOI0 Ha PI3HUX pPIBHAX EKOHOMIYHOI CHUCTeMH i3
BpaxyBaHHSAM CHEU(IKU YMOB cepeloBUIlIa (QYHKIIOHYBAHHS 00’ €KTY Ta Cy0’€KTY yHpaBIiHHS.

3. BusiBiieHO AMCKYCIiiHI aCEKTH HAYKOBOi JYMKH Y MeXaX OKPECICHHsI OTOYHOTO €TaIy
CTaHOBJIGHHS HayKu O€3MEeKO3HAaBCTBA. 30KpeMa, ICHYIOTh MPOTHPIYYS y PpO3yMiHHI 0a30BHX
KaTeropi, siki BJKHMBAIOThCSI Y KOHTEKCTI MOSICHEHHS 0coOauBocTel 3ale3neueHHs (iHaHCOBO-
€KOHOMIYHO1 O€3MeKH, TPAIULIIOTHCS BUMAIKUA MMiJIMIHH OJHUX TOHSTH IHIIMMH, BUKOPUCTAHHS
CHUHOHIMIUHUX Ae(iHili} AN TPaKTyBaHHS PI3HUX TEPMiHIB TOLIO. PO3XOIATHCS TyMKHU BUEHUX Y
LapUHI METOJOJIOTIYHOro 3abe3MeueHHsl MpoLeCy OLIHIOBAaHHS pIBHA (PIHAHCOBO-EKOHOMIYHOL
0e3neKy Ta HeOOXIAHOCTI CTaHAApTH3allili Mpolecy yIpaBiIiHHS HEIO Ha JIep’KaBHOMY pIBHI Ta Ha
PiBHI OKpEMHX MiITPUEMHHUIIBKUX CTPYKTYP.

[lepcnekTHBH MOAANBIIMX AOCHIPKEHb BOa4aeMo y po3poOlli KOHILEMIIi YHIpaBiIiHHS
(hIHAHCOBO-€KOHOMIYHOIO OE3MEeKOI0 Ha MIKpO Ta MaKpo pIBHSAX, Yy MeXaxX sKOi BHSBIEHI
Cynepe4yHocTi Oyinu O BUpilIeHI MpUHANMHI y TEOPETUKO-METOIOJIOTIYHIN TUIOIIHUHI.

Cnucok BUKOPHCTaHOI JIiTepaTypH
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THEORETICAL PRINCIPLES OF FINANCIAL AND ECONOMIC SECURITY MANAGEMENT
AT THE MODERN STAGE OF SECURITY SCIENCE DEVELOPMENT

Introduction. Management of financial and economic security is one of the most difficult modern tasks
for both civil servants and for top management of economic entities of various types of economic activity.

Anxiety is caused by the fact that, despite numerous research and publication of scientific works
devoted to the problems of providing financial and economic security at micro and macro levels, the
theoretical and methodological principles of this process have not yet been developed.

Without a qualitative theoretical basis, the task of effective management of financial and economic
security of economic entities and the state as a whole can not be resolved qualitatively, which can have
catastrophic consequences for the state of the national economy.

Purpose. The purpose is to specify the theoretical principles of financial and economic security
management taking into account the peculiarities of the modern stage of development of security science.

Methods. The method of theoretical analysis, the methods of generalization, comparison are used.

Results. In the article the existing approaches to the definition of the concept of management of
economic (financial-economic) security at the level of economic entities and at the state level are examined.
Contemporary researches in the category of financial and economic security management at the present
stage of development of scientific thought (2013-2018) are systematized and generalized. The discussion

83



ISSN 2076-5843 Bicuuk Yepkacbkoro yHiBepcurety. 2019. Ne 1

aspects of scientific thought within the definition of the current stage of formation of security science are
identified.

Originality. Existing theoretical principles of management of economic (financial and economic)
security at the level of economic entities and at the state level are reduced to an understanding of the
management of financial and economic security as: a way to achieve a state of protection against threats, a
mechanism for ensuring the realization of economic interests of the subject of management and its
stakeholders, a separate direction of management, the conditions of economic freedom; form of new and
individual (depending on the characteristic conditions) of the management project.

Conclusion. The management of financial and economic security in today's realities is to: identify
the sources of threats and a set of management decisions to prevent them and minimize the negative effects
of their impact on the financial and economic potential of the state or a entity of economic activity;
development of a set of tactical and strategic actions to protect the existing state or business structure of
resources in the economic system in the process of their use in order to maximize the satisfaction of the
interests of all categories of stakeholders and the actual object of management influence; performance of
classical management functions - planning, organization, motivation, control, which tools are adapted to
meet the goals of security-oriented management of the national economy or economic activity of a market
entity; formation of a set of managerial decisions, which must guarantee the economic freedom of the object
of management in conditions of influencing its activities of various kinds of hazards and risks; the
development of specific projects to achieve the objectives of financial and economic security management at
different levels of the economic system, taking into account the specific conditions of the environment of the
operation of the object and the subject of management.

Keywords: management, economic security, financial and economic security, public administration,
threats, interests, economic freedom.
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TOOLS OF DIRECT AND INDIRECT SUPPORT OF THE DOMESTIC LIVESTOCK
PRODUCTS PRODUCTION AND OF ENHANCEMENT OF THEIR QUALITY

The article emphasizes that the strategic goals of organic livestock breeding development should be
as follows: the support of small and medium enterprises in the field of organic farming, stimulation of the
organic products market development, the formation of a full cycle of organic products processing, and
ensuring the growth of the organic products exports. The tools of the direct state support should balance
specific types of organic livestock products depending on their rate of profit or profitability. To increase the
availability of organic products to the average consumer and to restrain the society’s social stratification, it
is justified to reduce the rate of VAT from 20 to 7% for the main types of organic livestock products. There
has been proposed a number of measures to stimulate domestic demand for high-quality livestock products
and foodstuffs of animal origin.

Keywords: direct support, indirect support, value added tax, livestock production, organic livestock
breeding, agricultural holding, quality, safety.

Introduction. The objective necessity to support the production of domestic livestock
products and increase its quality is due to the key importance of the livestock industry in ensuring
the country's food security and the formation of human capital. However, the current instruments in
Ukraine's support industry are inadequate and ineffective, they do not stimulate commodity
producers to improve product quality. There is no clear strategy for organizational and economic
ensuring of the safety of domestic livestock products. As a result of the priority development of the
crop production industry, there is a real threat of getting of domestic agriculture the status of raw
material plots of developed countries.

Literature review. The problems of direct and indirect support to the development of the
livestock sector and the improvement of the quality of livestock products are devoted to the work of
well-known domestic researchers, in particular 1. Balanyuk, P. Gaidutsky, M. Demyanenko, A.
Dibrovy, I. Kobuti, O. Kovaliyova , O. Mazurenko, M. Malik, B. Paskhaver, P. Sabluk, I. Svinous,
L. Tulush, O. Shpichak and others. The study of the effectiveness of state support for the production
of livestock products is devoted to numerous analytical calculations by the specialists of the STC
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"Institute of Agrarian Economics”, the Institute for the Development of Agricultural Markets, the
National Institute for Strategic Studies, etc. Separate tools for supporting the livestock sector and
stimulating the processes of improving the quality of products in this industry are disclosed in our
publications [1; 2; 3]. Despite the significant achievements of scientists in the disclosure of this issue,
a number of issues of theoretical, methodological and practical nature, in particular, on the impact of
state support instruments on the processes of raising the quality of livestock products, require more
detailed coverage and further scientific research. After all, the negative effects of the instability of
support mechanisms, volatility and inconsistency of government decisions have a significant impact
on the measures of food supply in Ukraine.

The purpose of the article is to substantiate the effective mechanisms and tools of direct
and indirect support for the production of domestic livestock products and improve its quality.

Results and discussion. Nowadays one of the important factors in ensuring the efficiency of
production of livestock products and improving its quality are modern innovative technologies and
a science-intensive management system, the introduction of which in Ukraine is limited by a
shortage of properly trained personnel and available sources of information on such technologies.
The peculiarity of raising the supply of high-quality livestock products is attempts to reduce the
volume of directed investments at the expense of cheaper and less technological equipment,
cheapening due to simplification of farm projects, less productive breeds of cattle, pigs lead to loss
of economic efficiency. The development of modern livestock production is a complex, investment-
intensive and long-term solution, as opposed to other industries. Without modern innovative
solutions, appropriate technological support is a high risk of not getting quality products and
expected economic returns.

Along with the return to non-corruption mechanisms of indirect support of producers of milk
and meat (due to the special way of functioning of VAT in the form of special regimes for its
administration in the field of agro-industrial production), the creation of a database of domestic and
foreign technologies, product innovations of the new generation, it makes sense of getting compensation
and reimbursement by the state of agricultural commaodity producers of such expenses:

1) for realization of construction projects, technological re-equipment, reconstruction of
dairy farms and complexes, financed either at the expense of bank loans, or at the own expense of
the investor (for small and medium-sized agricultural enterprises and farms in the amount of 50% of
the cost (maximum value of the object, in the framework of which the compensation or refund is
made, is 100 million UAH); for large enterprises (agroholdings), it is 25% of the cost (the
maximum value of the object in which compensation is paid or refund, is 250 million UAH)). The
indicated support mechanism should be implemented according to the quota principle: 60% of
budget funds should be directed towards support of small and medium-sized agricultural enterprises
and farms, and the remaining 40% should be directed to support of large enterprises
(agroholdings). This is due to the fact that most large enterprises (agroholdings), having access to
export markets, already received one of the elements of state support in the form of reimbursement
of the amount paid for exports of VAT. Besides, using the mechanism of transfer pricing, making
business through offshore companies, agroholdings can minimize tax payments to the budget,
which also increases their financial capacity;

2) the development and technological support of dairy projects and the holding of
appropriate tenders exclusively for small and medium-sized agricultural enterprises and farms at a
rate of 50% of the cost (to avoid the corruption component it is advisable to establish the maximum
value of such projects). Funding for technological support should be provided through the allocation
of funds for specific projects (with the involvement of foreign technologists). State support should
be extended to construction and reconstruction projects (including project development and
technological support) for all livestock farms and complexes for the maintenance of cattle, pigs,
poultry, livestock products processing enterprises. Constructed livestock complexes must undergo a
mandatory certification procedure that guarantees high quality products;

3) connected with creation of new capacities for the production and processing of organic
livestock products, certification of organic agricultural production on the basis of small and medium-
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sized enterprises, farms (it is not about peoples’ farmstead, since it is difficult to organize organic
certification on their basis). It is the key role of small and medium-sized enterprises and farms in the
development of organic livestock. In the world, the average organic land area per producer of organic
products is 40.5 hectares [4]. Although, there are farms in Ukraine that operate with an area of more
than 7,000 hectares of organic land (PC "Agroecologia” and PC "Galeks-Agro") [5].

On the market of organic products of developed countries, there are both small and large
farms. However, small and medium-sized farms require the primary support in terms of creating
new capacities and organic certification. Experience shows that they quite quickly adapt to a
complete change in production technologies, which necessitates the complete transition from the
use of artificial fertilizers in favor of organic matter. When planning organic production, it is
necessary to take into account the need to balance the nutrients in the soil. Specialists emphasize
that in order to restore the balance of humus in farms it is necessary to have at least 1 conditional
head of livestock per 1 hectare of sown area (on which the forage base is formed) to provide this
hectare with organic fertilizers. To provide these preconditions for the formation of a deficit-free
humus balance by introducing organic fertilizers can, in most cases, only be based on small and
medium-sized farms.

Thus, with the predominant state support of small and medium-sized agricultural enterprises,
farms that can become drivers of the development of domestic organic livestock (in particular, in
the areas of cattle breeding, milk production, table eggs, honey), it is guaranteed the direct support
of state with provision of product quality.

The current mechanism of state support for investment processes in livestock breeding is
slightly different from the one proposed by us. In the state budget under the program 2801540
""State support of the livestock sector™ for 2018 year (totally 4 billion UAH), provision is made for
2.5 billion UAH to reduce the cost of attracting investments into the livestock sector. In particular,
partial compensation of the cost of construction and reconstruction of livestock farms and
complexes, milking rooms, etc., in terms of costs financed by bank loans, it provides for the
allocation of 1.1 billion UAH; for a partial reimbursement of the cost of construction and
reconstruction of livestock farms and complexes, milking rooms, etc., built at his own expense of
the investor is 1.2 billion UAH. In the first direction compensation is provided for 25% of the value
of the objects financed by bank loans (loan amount is up to 500 million UAH for one object); in the
second direction the refund is of 30% of the cost of the objects (the size of the investment, part of
which is subject to compensation is up to 500 million UAH per object) [6].

Thus, given relatively small amounts of state support for raising investment in livestock
production in 2018 year (2.5 billion UAH or 93 million USD) and a fairly large maximum value of one
object, part of which is subject to compensation or refund (500 million UAH), or in general, the lack of a
limit to the maximum value, again traced last year's tendency to focus state support on the development of
individual large agroholdings. They are mainly specialized in the production of poultry meat.

Indicative in this regard is the formulation of paragraph 4 of clause 11 of the Procedure for
using funds provided for in the state budget to support the livestock sector (as amended by the
Resolution of the Cabinet of Ministers of number 285 dated March 28, 2018): for objects that create
500 and more jobs, reimbursed 30 % of the cost of the object, no matter how much this cost can be.
Such a mechanism gives impulses to the processes of further monopolization of the domestic
market of livestock products (with all negative consequences) and increases the inequality of access
of agricultural commodity producers to state support instruments.

This is confirmed by the actual data. In the program of compensation of the cost of
construction and reconstruction of livestock farms and complexes, milking rooms, etc., built at its
own expense, in 2018 year from the state budget was allocated 1.7 billion UAH (Cabinet of
Ministers of Ukraine, October 31, 2018 redistributed the amount of subsidies, increasing funding
for this program from 1,2 to 1,7 billion UAH). Of these, more than 800 million UAH, or 50% of all
state support, were received by the holding company Mironivsky Hliboprodukt as compensation for
the construction of the second line of the Vinnytsia poultry factory.

Other areas of livestock support in small and medium-sized agricultural enterprises and
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farms in 2018 (partial compensation of the interest rate on bank loans involved in sheep breeding,
beef cattle breeding, beekeeping, animal breeding, rabbit breeding, special budget subsidy for
keeping cows, special budget subsidy for the growth of young cattle, which was born in
households of individuals) are characterized either by their inefficiency or by small amounts of
allocated funds. They do not allow to resolve most of the technical and technological problems in
livestock production, which directly affect the safety and quality of products (the lack of safe
automated processes for feed supply, feeding, milking cows, milk pipelines, refrigeration plants,
effective sanitary and veterinary control, availability in products antibiotics, hormones, bacterial
litter of milk, etc.).

For example, partial compensation of the interest rate on bank loans contributes to support not
only producers of sheep breeders, goat breeding, beekeeping, etc., as the support of banking institutions
that issue such loans (if the state covers interest at the rate of 1.5 discount rate of the National Bank (25,
5% as of August 1, 2018), it makes sense for the banking institution to make loans more expensive). In
addition, a special budget subsidy for raising youngster of cattle which was born in private households,
will not substantially contribute to an increase in the number of such young animals. Indeed, during the
period of retention of young animals from 1 to 5 months, a payment of 300 UAH per head is foreseen. It
is during the period of 1-2 months that young people in the households are cut out, and the payment of
such a very small amount will not stop these processes.

So, the methods currently used in Ukraine to support livestock production and improve
their quality are inadequate and ineffective, do not contribute to increase competition in the
industry, do not provide equivalent inter-branch exchange, and do not stimulate the development
of rural areas. Lobbying the interests of agroholdings together with the distortion of market
mechanisms leads to discrimination of weak links, which are non-monopolists, which greatly
reduce the possibilities of producing high-quality livestock products. This testifies the need to
improve the mechanisms of state support for livestock production based on the algorithms
proposed by us in the previous paragraphs. It is necessary to detailed working out of livestock
development, harmonization of the development of the beef sector with milk production, which
would be based on the analysis of the current situation and would create an economic interest in
the production of high-quality livestock products.

As regards the promotion of environmentally friendly and organic livestock production, the
author's model is based on such provisions. The strategic objectives of organic livestock
development should be the support of small and medium-sized enterprises in the field of organic
farming, stimulation the formation of the market for organic products, formation of a full cycle of
processing organic products, and providing the growth of its exports. One of the top priorities is the
introduction of a system for collecting and analyzing official statistical information on the
development of organic production in Ukraine. At present, though such information is not absent,
but is dispersed among certification companies (the vast majority of which are foreign ones),
unions, associations, organic federations, consulting firms, which complicates its accumulation and
an objective assessment of the situation in organic livestock production . The lack of official
statistics creates prerequisites for data falsification, enabling the implementation of pseudo-organic
products. The summary of the information received, on the one hand, from the subjects of retail
trade in organic products and, on the other hand, from the bodies of organic certification often leads
to a paradoxical conclusion: the volume of domestic organic products of livestock production is
dominated by the volume grown.

An important tool for accelerating the development of the organic sector is the development
of the infrastructure of the organic products market (in detail, this issue is disclosed below). Its
absence causes uneven flows of traditional, organic and genetically modified products and forces
organic livestock producers to use traditional channels of its sales, often without obtaining the
necessary price supplements. Quite often, producers of organic products have to sell it to various
intermediaries at lower prices. This situation leads to price discrimination of commodity producers,
the outflow of financial resources from the organic sector.

It is necessary to introduce a system of economic incentives for the production of organic
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livestock products, which is based on the introduction of price, tax, credit, customs and other
privileges. At the same time, supporting the opinion of Y. Voskobiynik and E. Gavazi [7; 8], it is
necessary to consider the use of harsh sanctions against violators of environmental norms in general
and requirements for organic livestock production in particular (Fig. 1).

,,,,,,,,,,, mocayrFinancial assistance in the form of subsidies
= to commodity producers and subsidies to consumers
price for organic products, programs of organic
consumption
stimulating the export of organic livestock products

Incentive
Tools
(motivation)

Special regime for insurance in the field of organic
production, participation of the state in minimizing

~ Attraction of investments into organic production,
Direct and indirect SNl support of its innovative development
SNl Partial compensation from the state for the cost of
support tools ~ : e
S oraanic certification procedures
=T - The system of strict penalties for violation of

environmental norms, requirements of organic

Annual unscheduled inspections, prohibition of the
sale of products under the sign "organic product”

Penalties
(sanctions)

Deprivation of a certificate for the right to produce
organic products, withdrawal of products from
circulation

Fig. 1. Tools for direct and indirect state support for the production
of organic livestock products
Source: [7; 8], own research.

Direct state support tools should be balanced between individual types of organic livestock
products depending on the rate of profit or profitability of one or another type of production. The
important thing is the mechanism for subsidizing the transfer of preserved land, land that has not been
cultivated in recent years, or has been withdrawn from intensive use, organic production (organic livestock
products or organic feed), financial support of commodity producers during the transition period (24-36
months), producers of organic fertilizers, biological means of protection of plants and animals.

In order to increase the availability of organic products to the average consumer, the
deterrence of social stratification of society, we consider it appropriate to reduce the VAT rate from
20 to 7% on the main types of organic livestock products. This will achieve a number of goals, in
particular, firstly, to ensure a healthy share of the population, and secondly, to increase the
efficiency of production of organic livestock products and the competitiveness of these products,
which will strengthen the position of domestic producers of organic products in the domestic and
foreign markets, accumulate added value within the country.

A prerequisite for the development of organic production is the formation of the ecological
consciousness of the population. It is on the basis of ecologization of consciousness that the
dissemination of ethics of sustainable development, as ecocentrism, the fundamental principle of
which is the principle of self-healing of the environment. The above measures should ensure not
only the accelerated development of organic livestock, the growth of the share of high-quality
livestock products on the market, but also should ensure the improvement of the ecological status of
the territories, increase of human capital. All this provides the foundation for the sustainable
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development of the agrarian sector and the economy of the country as a whole.

Along with the above-mentioned directions to stimulate the supply of high-quality food
products and, accordingly, the demand for livestock products needed for their production, due
attention should be paid to other aspects of increasing demand and promoting rational consumer
behavior. In fact, given the low incomes of the majority of the population of the country, this
behavior in the coordinate system "price-quality” due to low solvency tends in most cases to a lower
price. As experts note, the majority of domestic consumers can not afford and are not ready to pay
1.5-3 times the higher price for products without transfat or for organic products. The segment of
high-quality products (including organic ones) remains very narrow [9]. Production remains
focused on exports. Such a model for the development of the market for high-quality livestock
production cannot be considered sustainable, since it is not based on the domestic market and on the
domestic consumer. Against this background, a number of measures are needed to stimulate
domestic demand for high-quality livestock products and animal derived products.

At the same time, there is a need to introduce targeted food assistance programs to the
population below the poverty line in Ukraine. Among such programs, based on the example of the
United States, a preferential program for the purchase of high-quality products with chronic under-
consumption (milk, meat, fish) should become the basis. In the United States, within such a program
(Supplemental Nutrition Assistance Program (SNAP)), in 2016, such support received 44.2 million
people (14% of the total population). The average monthly amount of this assistance per person was
about 143 USD, and government spending on the program reached 66.5 billion USD [10].

In Ukraine, the criteria for the participation of individual households in this program should be
the level of gross income of the family (per capita) below 115% of the poverty line or net income of
the family below 100% of the poverty line (from 01/01/2018 - 1700 UAH per one person). Thus, the
recipients of the program are up to 25% of the population of the country, which is considered poor
(although according to the UN, now 36 million Ukrainians live below the poverty line). Financial
resources within the program of preferential purchase of high-quality products that are subject to
chronic under-consumption should be distributed using plastic cards, which are rotated in a special
payment system for electronic transfer of subsidies. These cards will be used by recipients of the
program to purchase high- quality native food products in authorized supermarkets. The list of food of
the appropriate quality (with indication of their producers) and authorized supermarkets participating
in the program, after a thorough check, will be determined by the State Committee for Consumer
Goods and Consumer Protection. To include in this list livestock producers should implement the
Hazard Analysis and Critical Control Point  system and certify their production according to
international environmental standards (ISO 14000 standards). Manufacturers will be motivated to
improve product quality, as it can significantly expand its sales market.

As in any system of transfer payments to the population, the implementation of this program
may be accompanied by the presence of certain problems. The main of them may be that the
population participating in the program will begin to conceal its additional or "shadow™ revenues to
receive food aid. In Ukraine, the scale of such concealment can be quite significant because of the
large share of the "shadow" economy, payroll "in envelopes". Therefore, considerable attention
should be paid to checking the sources of income, expenses and the size of savings of households.
In the United States, for example, when determining the right to participate in the program,
information on the sources of household income is carefully checked.

One of the ways to solve the problem may be the introduction of such a mandatory
requirement for assistance, such as filling in a statement of income and expenses for the past two
years, with the breakdown of items of expenses for essential goods, durable goods, various services
and luxury goods (like the electronic declaration system). In case of detecting inconsistencies in the
size of real costs, officially declared, recipients of the program must return the full amount of
received payments with interest [11, p. 452].

The program of preferential purchase of high-quality products, which are subject to chronic
under-consumption, should supplement (or replace) state aid in Ukraine for the poor (according to
the Ministry of Social Policy, by the beginning of 2018 it received 306 thousand families, that is,
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about 1 million citizens). A significant portion of state aid for the poor, which is provided in cash, is
spent by recipient households improperly (for the purchase of alcoholic beverages, cigarettes, etc.).
In addition, poor households, as a rule, tend to buy low-quality cheap food products of animal
origin, including imported ones. It turns out that the state stimulates the demand for products of
unscrupulous producers or for products of foreign production. Although, the specified assistance in
2017 was spent almost 12 billion UAH from the state budget, it does not bring systemic effect to
domestic producers [12].

Replacing the current state aid for the poor for the program of preferential purchase of
products will result in a significant increase in the capacity of the domestic market of high quality
food products of animal origin (at least 12 billion UAH), as well as the emergence of a synergistic
effect, which will be as follows:

firstly, will contribute to the growth of consumption of high-quality food products, which
are not followed by rational standards of nutrition (milk, meat, fish), and the expansion of the
capacity of the domestic market;

secondly, will ensure access of poor people to high-quality food products of animal origin,
which has not been observed before. This will contribute to a significant increase in the overall welfare
in the country, since 1 hryvnia spent by the poor citizen on quality food, as a rule, brings more
usefulness than one hryvnia spent by the rich on luxury goods or various kinds of entertainment;

third, it will become an effective motivator for increasing the supply of high- quality food
products of animal origin by domestic producers. The program represents one of the tools to support
good-quality domestic agricultural producers through state stimulation of demand for their products,
expansion of sales of domestic high-quality products on the domestic market and increase of
capacity of the market of domestic food products;

fourthly, will become an effective tool for real increasing of living standards of the
population of the country, solving the problem of food safety and increasing the intellectual
potential of the nation.

From our point of view, the implementation of this program fits into the strategic vector of
modern social policy in Ukraine, in which the transformation of various kinds of privileges affected
(travel privileges, privileges in the provision of utilities, etc.) or ineffective programs into the
effective ones of targeted social assistance to those, who really needs the most of such an assistance.

One of the disadvantages of implementing a program for the preferential purchase of high-
quality products that is subject to chronic under-consumption, may be the desire of poor households
to sell high-quality livestock products purchased in authorized supermarkets in discounted dominant
markets (in order to get at least some cash for the purchase of bads). This in no way will offset the
positive effects of the program for society, as it will promote the development of a secondary
market for high-quality animal food products and increase its accessibility to ordinary citizens.

The primary support of the state of consumers of quality food with the lowest incomes
should be a priority direction of the state economic policy not only in the conditions of a permanent
economic crisis, but also in the post-crisis phases of the business cycle. As a result, the capacity of
the domestic market of high-quality products is expanding, its production is stimulated, and food
security is guaranteed. At the same time, the standard of living for the poor is increasing.

It is advisable to introduce other food programs in Ukraine, which, on the one hand, ensure
the rational nutrition of the population and increase the intellectual potential of the nation, and on
the other hand, stimulate the demand for high-quality domestic food products. In view of the need
to increase the intellectual potential of children and adolescents, first of all, it is necessary to include
programs of high school nutrition by livestock products (special milk program in general
educational institutions on the example of the USA, the program of consumption of quail eggs in
schools by the example of Japan).

In the absence of measures to stimulate healthy eating in pregnant women (as an
indispensable condition for the birth of healthy children), as well as children themselves, the
implementation of the program "Women, Infants, Children” (according to the USA) becomes very
important. This is a supplemental diet for pregnant women, women in the pre-and post-natal period,
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infants and young children. According to it, women and children from low-income households are
needed to be provided by free food and advice in the field of healthy nutrition free of charge, and
the help in improving the efficiency of breastfeeding. Its purpose is to increase the number of cases
of successful pregnancy, to promote the physical and intellectual development of infants and young
children of pre-school age, but mainly to affect their attitude to rational nutrition, which is a key
factor in stimulating domestic demand for vital quality food products of animal origin [11, p. 453].

It is obvious that rational nutrition of children and adolescents in the conditions of post-
industrial transformation is a prerequisite for the growth of the intellectual potential of the nation
and the development of the knowledge in economy. Therefore, in today's conditions, it is absolutely
desirable to implement a number of programs outlined in the previous paragraphs by us. We
consider it expedient to develop and adopt the foundations of the state policy in the field of healthy
nutrition of the population, taking into account changes in the socio-economic situation,
demographic composition and the appearance of new scientific ideas about good nutrition by
products of animal origin.

Conclusions. Organizational and economic assistance to the development of the
livestock sector and the improvement of the quality of livestock products should be based on an
effective combination of methods and tools for stimulating demand and supply, expansion of
the capacity of the market for high-quality products, protection and development of
competition, improvement of the functioning of infrastructure components, mechanisms of state
regulation and stimulation of the supply of domestic organic livestock products with a high
share of value added. Taking into consideration the criteria of wealth of nations (criterion of
maximizing the value added within the country and the criterion of intellectual potential
accumulation), one of the main priorities of the state policy in Ukraine should be recognition of
the development of livestock industries, livestock processing and the formation of a market of
high quality food products of animal origin in general. Stimulating the production and
consumption of food products of animal origin creates a powerful synergistic effect for the
economic system as a whole, as it contributes to the simultaneous accumulation of value added
and the growth of the intellectual potential of the nation.
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Kupuiaiok Ipuna MukoJiaiBHa,

CTapIuil BUKIana4 kadeapu MEHEPKMEHTY Ta eKOHOMI4HOT O€3MeKH,
UYepkacbkuii HallioHaIbHUH yHiBepcHuTeT iMeHi bormana XMenpHHUIBKOTO
Kupumiok €Breniii MukosaiioBuy,

JOKTOP €KOHOMIYHUX HayK, podecop,

npodecop kadeapu SKOHOMIKU Ta MIXXHAPOJIHUX CKOHOMIYHHUX BiTHOCHUH,
Uepkacbkuii HaIliOHATBPHAN YHIBEpCHUTET iMeHI bormana XmMensHUIIBKOTO
Maii6a FOuis IropiBHa,

acmipaHT Ka(epyu CKOHOMIKHU Ta MiXKHAPOIHUX EKOHOMIYHHX BiJHOCHH,
UYepkacbkuii HallioHaIBHUHN yHIBepcHTET iMeHi bormana XmMensHUIBKOTO

IHCTPYMEHTH IIPSIMOI TA HENIPSIMOI INIATPUMKH BUPOBHUIITBA BITYU3HSHOI
NPOJYKIII TBAPUHHHUIITBA TA MIABUIIEHHS if SIKOCTI

Ilpobnema. Yunni incmpymenmu niompumrku supoOHUYmMea nPooyKyii meapuHHuymea 6 Yxpaiui €
NePesadsCHO  HeepeKMuUGHUMY, 6OHU He CMUMYIIOIOMb  MOBAPOBUPOOHUKIG  30inbulysamu  obcsaeu
BUPOOHUYMEA BUCOKOAKICHOL npoodykyii. Tloku wo He po3pobaeno uimkoi cmpameeii 0OpeanizayiiHo-
EeKOHOMIYUH020 3abe3neyents HALeXCHol aKocmi ma besneunocmi npodykyii meapunnuymea. B pezyivmami
npiopumemno20 po36UMKY 2aaAy3i POCTUHHUYMEA ICHYE peanvbHa 3a2p0o3a NepPemeoOpeHHs GIMUYUHAHO20
CLIbCLKO20 20CNO0APCMBA HA CUPOSUHHUL NPUOAIMOK PO3BUHEHUX KPAIH.

Memorw naykosoi cmammi € OOIPYHMYBAHHA [HCMPYMEHMIE NpsAMOI ma Henpsamoi niompumxu
BUPOOHUYMEA IMUUZHAHOL NPOOYKYIT MEAPUHHUYMBA MA NOJINUWEHHS i1 AKOCI.

Pesynomamu. B Ykpaini npiopumem nosuner Ha0a8amucs iHCmMpyMeHmam Henpsamoi niompumxu,
WoO YHUKHYMU PU3UKY HOUWLUPEHHS KOPYNYii ma peHmOOpicHMOBAHOI N0GediHKU YUHOBHUKIS. JlogedeHo
HeepekmugHIiCMb YUHHUX MeXAHIZMI8 NPAMOT NIOMPUMKU GIMYUZHAHO20 MEAPUHHUYMEA, 4 MAKONC BKAZAHO
Ha HepiHOMIPpHULL PO3NOOIN 00cA2i6 NiIOMpUMKU ceped 1io2o odepiicysauis. Lli mexanizmu He 003601810Mb
supiwumu OiIbUICMb MEXHIYHUX | MEeXHOAOSIYHUX NPoOAeM V MEAPUHHUYMEI, W0 He2AMUBHO SNIUBAE HA
besneunicmv ma sKicmv npodykyii. Jlobieanus inmepecie acpoxonouneie pasom 3i CNOMEOPEHHAM
PUHKOBUX MEXAHI3MI6 Npu3so0ums 00 OUCKPUMIHAYIT CIaOKUX 2any3eil — HeMOHONONICMIG, W0 3HAYHO
SHUICYE NOMEHYIAT POIBUMNK) UCOKOAKICHO20 MBAPUHHUYNEA.

Haykosa mnosusna. OOIrpynmoeano HeOOXIOHICMb NOBEPHEHHS 00 HEKOPYRYIUHUX MeXaHi3MI6
HenpaAMoi niOMpumMKU 8UPOOHUKIE MONIOKA ma M’Sca y 8u2nadi cneyianvhux pescumie cmazyeanusa IIJ[B y
cghepi acponpomuciogozo supodbuuymea. Buznaueno ooyinbHicms KOMneHcayii ma gi0uKo0y8anHs eumpam,
NO8 SA3AHUX 31 CMEOPEHHAM HOBUX NOMYINCHOCHEU 3 GUPOOHUYMBA Ma NepepodKU OpeaHiuHoi npooyKyil
MBAPUHHUYMBA, CcepmuU@irayii OpeaHiuHozo GUpPOOHUYMEA Ha 0Oa3i MAIUX ma cepeoHix NiONPUEMCMS,
gepmepcokux  eocnodapcme. LI iHcmpymenmu  MoXCymv cmamu  pyWitiHOW — CULOI0  PO3ULUDEHHS
BUPOOHUYMBA  BUCOKOSIKICHO20 MOJNOKA, M sica, sieyb, Mmedy ma IHwoi npooykyii. Taxkum wuHom
3abe3neyyemvpcs npamuil 36 130K IHCIMPYMEHMI6 0epAHCABHOI NIOMPUMKU §3 GUPOOHUYMBOM BUCOKOSKICHOT
npooyKyii. 3anponoHo8ano 3axoou wWo00 CMUMYTIO8AHHS GHYMPIUHLO20 NONUMY HA  BUCOKOSKICHY
NPOOYKYII0 MEAPUHHUYMEA A XAPYO8I NPOOYKMU MEAPUHHO20 NOXOOINCEHHSL.

Bucnoexu. Incmpymenmu npsamoi 0epoicagioi niompumxu noeuHHi Oymu 30a1aHCOBAHUMU MIJIC
KOHKpEemHUMU — BUOAMU  BUCOKOSKICHOI  NPOOYKYIl  MBAPUHHUYMGA  3AJIeJICHO  6I0  OMPUMYBAHOL
moeaposupobHukamu Hopmu npudymky. Lo6 36invuwumu 0ocmynHicms SUCOKOAKICHOT nNpooyKyil Ons
nepeciynoco CnoAcU8aa i 0OMedcumu Coyianbiy Cmpamugikayiro cycniibcmed, 0OYiIbHO 3HUBUMU CTNABKY
IJ[B 3 20 00 7% Ha ocHo6HI 8u0uU Op2aHiyHOI NPOOYKYii MEapUHHUYMEA.

Knrouoei cnoea: npsma niompumxa, Henpsama niOMpuMKa, NOOAMOK HA O000AHy 6apmicmo,
MEAPUHHUYMBO, OP2AHIUHE MEAPUHHUYMEBO, ACPOXONOUHS, AKICIb, Oe3neUHICMb.
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ABTAPKIA Y BUPIHIEHHI ITPOJIOBOJILYOI BE3ITIEKH

Hocnioxceno 060 KoHyenyii 3abesneuenHs NPoO0BOILYOI Oe3neKku — GUPOOHUYY [ CHONCUBHY.
3’acosano, wo meopemuyHuM HNIOIPYHMAM OOCASHEHHSA HNPOO00BOIbYOI Oe3NeKU CMAE eKOYEHMPU3IM 3
HeobxiOnicmio pezyasimusHol 0ii 3 00Ky Oepocasu. OOIPYHMOBAHO GUSHAYEHHS MOOEN 300e3NeYeHHs
npoo0soaLUOL be3nexu, KA 8pPaxosye 3acadu «6azosuxy Mooenell. A8MmapKiuHol, iIMNepcbKoi, OUHAMIYHOL,
iHnosayilunoi. 3anpononosano asmopcwbky Oeiniyito asmapkii. [oeedeno OoyineHicms 3MmiHU MOOeni
CROJCUBAHHS MA BUPOOHUYMEA.

Knwwuoei cnosa: npooogonvua besnexa; eKoyeHmpusm, T0OUHOYEHMPUIM, ABMAPKIL, YUPKYIAPHA
EKOHOMIKA, Op2aHiuHe CLIbCbKe 20CNO0APCMB0,; CAMOOOCTAMHICIb KPATHU T TOOUHU, MOOelb CHONCUBAHHS
ma eupoOHUYmMaa.

IMocranoBka npodjemu. Cepen «L{ineit cramoro po3BuUTKy», mo O0ynu yxBaieHi Ha CamiTi
OOH 3i cranoro po3Butky B 2015 pori, apyre micue 3aiiMae MOJOJaHHS T'OJOAY, JOCSITHEHHS
MIPOJIOBOJILYOT O€3MeKH, MOJNIMIIEHHS XapuyBaHHS 1 CIPHUSHHS CTaJOMy PO3BUTKY CUIBCHKOIO
rocrojiapcTBa. Baromicts BUpILIEHHS IIbOTO MUTaHHA OB S3aHa 3 THM, 10 3/J0POB’S 1 TPUBANICTh
KUTTS JIIOOUHU Maibke Ha 60 % 3aiexuTh BiJ XapakTepy XapuyBaHHS. Pa3zom i3 TuMm, piBeHb 1
AKICTh MPOJIOBOJIbCTBA, 1110 CHIOXKHBAETHCS HACETICHHSIM, 3HAYHOIO MIpOIO XapaKTePHU3YyIOTh CTYIiHb
COLI1aJIbHO-€KOHOMIYHOTO PO3BUTKY JepkaB. [IpogoBonbua Oe3neka B ycix il mposiBax BigoOpakae
3JIaTHICTH JIepKaBU 3a0e3MeunTH 30a1aHCOBAaHICTh Ta CTIMKICTh €EKOHOMIYHOTO pO3BUTKY. TiJbKH 3a
YMOBH CTaOLIBHOCTI Ha BHYTPIIIHBOMY IMPOJOBOJIBYOMY PHHKY JepiaBa 3/aTHAa MPOBOAUTH
CaMOCTIHY BHYTPIIIHIO 1 30BHIIIHIO MOMITUKY.

AHani3 ocraHHiX JociigkeHb i myOuikauniii. 3a0esnedeHHs HaIlOHAJIBHOI Ta
MPOJIOBOJIBYOT O€3MeKH KpaiHU TICHO 3aJIeXKHUTh BiJl PO3BUTKY CYCHiIbCTBAa. Baromuii BHeCOK y
pPO3pOOJIEHHST TEOPETHKO-METOAWYHMX 1 MPAaKTUYHMX 3acajJy PO3BUTKY CYCHIIbCTBA BHECIHU
M. Peaxnipr, K. Ceitmx [1], C. Korpos [2], . X. Menoys, J.JI. Menoys, M. Pannepc,
B. bepenc [3]. ¥V mnuranHsx mpoaoBosbpuoi Oesmeku Oimbmricts gocmigaukiB  (O. I'. Binoyce,
B. I. Bnacos, I1. T. Cabnyk [4], O. L. l'oituyk [5], C. M. KBama [6]) cnuparoTbCs Ha BUPOOHUTY
KOHIIEMIIII0, BIAMOBIAHO JO SKOi KpaiHa, B paMKax EKOHOMIYHOI MOJIITHKH, TOBHHHA cama
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3a0e3neuyBaTtu cebe MPOJOBOJILCTBOM, CKOPOUYIOYHM IMIOPT 1 30UIBIIYIOYM YAcTKy BIIACHOTO

BUPOOHMIITBA 3a paXyHOK MiJBUIIEHHS eQEeKTUBHOCTI arpapHoro cektopa. CHoxXuBuy

KOHIICTIIIIFO, IO TPYHTYEThCS HA TapaHTOBAHOMY 3aJIOBOJICHHI MOTpeOd HaceleHHs Yy ixi,

posrisganu BucHi T. JI. Moctenceka, 1. B. ®enynosa [7], P. I1. Myapaxk [8]. 3acTocoByroun 1150

KOHIICTIIIIIO0, TOCIITHUKHA HAroJOMIYIOTh Ha POJIi TapaHTa — JepkaBu a00 BUPOOHHKA, 3aIIUIIAI0YN

1mo3a yBaroro croxkuaua. [Ipore, crokuBau 3aquIIaeTbCcsi OCTAHHBOIO JIAHKOKO Yy 3a0e3MeueHHi

Oe3MeKky xapuyBaHHS — JIOCTaTHBOI YMOBHU MpoAoBoib4oi Oesmeku. Came BiANOBiTaNbHE

CTaBJICHHS CIOXKMBAaYa J10 BJIACHOTO 3/J0POB’s, 3I0pPOB’s HAIAJKIB 1 HABKOJIHUIIHHOTO CEPEOBUIIIA

CTa€ YMHHUKOM Yy (popMyBaHHI MONMUTY Ha OE3MEKOBE MPOJOBOILCTBO i JOJATKOBUM IOIITOBXOM

3MIH Y BUPOOHUIITBI XapuOBHX MPOIYKTIB.

Metoro cTarTi € OOTpyHTYBaHHS MOJEIi 3a0e3MeUeHHs MPOJOBOJIbYOI Oe3MeKku KpaiHu 3
BpaxyBaHHSAM BHUPOOHHUYOI Ta CIOXKMBYOI KOHIICHIIH MPOJIOBOILY0I OC3MEKH Ta 3MiH Y MOBEIIHIII
cy0’€KTIB Ha 3acajax aBTapKii.

Bukiiax ocHoBHOro Martepiaay aociigxeHHsi. BupimenHs npobiemMu MNpoaoBOIbYOL
0€3NeKr TOBHHHO OYyTH TIEPIIOYEPrOBOI0 METOK JEP)KABHOI IMOJITUKH 1 3aJCKUTh B TOTO, B
pamKax siKoi KOHIEMIii pO3BUTKY CYCHIIBCTBA 11 MpobsieMu OyAyTh BupimryBaTucs. JlociimkeHHs
HAYKOBOI JIITepaTypy J03BOJIMIO BUSBUTH TaKi HAYKOBI TEOpii:

-  KOPHYKOMIAQHCTBO — TEOPisi HEBUYEPITHOCTI pecypciB (EKCTEHCHBHOTO PO3BUTKY): B CHUIY TOTO,
[0 PUHKOBA €KOHOMIKa iCHY€ B YMOBaX JUHAMIYHOI PIBHOBArd, pUHOK aBTOMAaTUYHO 3HAXOIUTh
HeoOX1HY oMY KUTBKICTh PECypCiB 1 TOMY BTpYYaHHS Jep>KaBU Hee(EKTUBHE;

- TEXHOIEHTPU3M — TEOpis IHTEHCUBHOTO €KOHOMIYHOTO pO3BHTKY, 3a SKOKI ICHYE
CHIBBITHOIIEHHS KIIBKOCTI HACENEHHS 10 HAsSBHUX TEXHOJIOTiH, a €KOHOMIYHE 3POCTAHHS, IO
BHUKJIMKAETHCS 301IBIICHHSM YHCEIHLHOCTI HACEJICHHS Ta IOJIIMIICHHSM 3ac00iB BHPOOHUIITBA,
3YNUHSETHCSI B MOMEHT PIBHOBArv Mi>k IMOMUTOM 1 MPOTIO3HUIII€I0;

- eKOLEHTPHU3M — TEeOopisl «3IaTHOCTI INI00AIbHOI €KOCHCTEMH B JIaHMM Tepiojl yacy 3adesnedyBaTu
pecypcaMu JTIOJICHKY KUTTEMISUTBHICTS 0€3 OPYIIEHHS! CTIKOCTI HAaBKOJIHUIITHBOTO CEPEOBHIIA, 110
JI03BOJISIE BU3HAYATH SIK KUTBKICTh HACEJICHHS, TaK 1 OOCSTM BUPOOHHWIITBA HA JaHIA TEPUTOpIi, a
TaKoX HEOOX1AHICTh 3/IIIICHEHHS 3aX0/IIB PETYJISATUBHOIO XapakTepy 3 60Ky nepxkasH [ 1; 2].

Jns 3abe3nedeHHs TPOAOBOIBUOI O€3MekHu, HacaMmiepen II METH —  rapaHTyBaHHS
(bakTUYHUX OOCATIB CIOXHBaHHS MPOJOBOJIBCTBA JIOJWHI, IO 3a SKICTIO Ta KUIBKICTIO
BIJIOBIAAOTh (1310JIOTIYHUM HOpPMaMm CIOKMBaHHS XapyoBHX IPOJYKTIB 3 METOI0 3MIIHEHHS
3JI0pOB’Sl Ta TPUBAJIOCTI aKTUBHOI TPYAOBOI JisSUTBHOCTI JTIOAMHU — TEOPETUYHUM MIATPYHTSAM CTa€e
eKOLIeHTpU3M. Buxoasuu 3 TOro, mo npoaoBosibya Oe3meka, sIK 1 HallloHajdbHa Oe3neka —
cycriiapHe 07aro, Ha JAepaBy MOKJIAIa€ThCS BIAMNOBIIATbHICTD 3a:

- Opra”izaiilo CHpaBeJIMBOTO PO3MOJAUTY OCHOBHUX, O€3MEUYHUX ISl 3J0pPOB'S 1
MTOBHOIIIHHUX XapuOBUX MPOJIYKTIB;

- 3a0e3meueHHs JOCTYIy JUIsl KOXKHOI JIIOAMHU 10 HAJICKHHUX OOCATIB MPOIOBOJILCTBA 3
METOI0 3MII[HEHHS BIACHOTO 3JI0POB’S;

- MABUIICHHS SKOCTI XKUTTS HACEJICHHS Ta CYCIIJIBHOTO 10OpoOyTY.

CyuacHi miaxoau A0 3a6e3MedeHHs IPo10BOIbYO0i O€3MeKH po3TTHYTO B Ta0I. 1

Tabmuns 1.
CyuacHhi nmiaxoam 10 3a0e3ned4eHHs1 MPOI0BOJILY0I Oe3NMeKH
Hazsa migxomy CyTHICTB
[ToniTuka arpapHoro Jlep>kaBa moBMHHA 3/ilicHIOBaTH TapudHe 1 HeTapupHe
MPOTEKII0OHI3MY Ha OCHOBI pErytoBaHHS €KCIIOPTHO-IMIIOPTHUX OMNEpalliid 3 ypaxyBaHHIM
3Ba)KEHOTO CTaHy BHYTPIIIHBOTO PUHKY IO KO)KHOMY OKPEMOMY BUIY
30BHIIIHEOTOPTOBEITBHOTO MIPOAYKTIB XapuyBaHHs. BUKOPHUCTOBYETHCS SIK MOJIEIH
3aXMCHOTO MEXaHi3My 1 MDKHApOIHOI iHTerparii i koorneparii BUpOOHUIITBA Ta TOPTIBII
MPSIMOT Iep>KABHOT MIPOJIOBOJIBCTBOM, TaK 1 BHYTPIIIHBOTO 1 30BHIIITHHOTO
HiATPUMKH HAI[iOHATBHOTO MPOTEKIIOHI3MY 3 METOIO 3aXHCTY IHTEPECiB BITUN3HAHUX
IPOIOBOJIBYOTO PHUHKY. BUPOOHHUKIB, CTUMYJIIOBAHHS €KCIIOPTY HAJIUIIKOBOTO
IPO/IOBOJILCTBA Ta IMIIOPTY )KUTTEBO HEOOX1THUX MPOJYKTIB.
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[TponossxenHs Tabmuti 1

Hasga nigxony CyTHICTB
AJbTepHATUBHUAM IT1JIX1]] CBiTOBa TOPriBJIs TOBUHHA PETYJIFOBATHCS HA OCHOBI PUHKOBHX
MEXaHi3MiB 3 MiHIMAJILHUM BTpY4YaHHAM JepxkaBu. [linnpremcrsa
PI3HMX KpaiH OBUHHI B3aEMOJIISITH MK COOOFO Ha OCHOBI BUTBHOT
KOHKYpEHIIi1, TPX BIICYTHOCTI Oy/1Ib-IKOI JepKaBHOI miaTpuMKy. B
paMKax IbOro IMiIXO/Ty HArOJIONIYETHCS Ha POJII MIPKHAPOHOT TOPTIBIII.

Knacuunnii [epioyeprosi — HaliOHANBHI iHTEpECH, a IHTEpecaMu

MPOTEKITIOHICTCHKHUH MiAXIJT |MIXXHAPOJHOTO CIIIBTOBAPHCTBA MOYKHA B TIEBHIN MEp1 HEXTYBATH.

JlibepanbHuii miAXiza [lepriovyeprosi — iHTepeCcH CBITOBOTO IOCIIOIAPCTBA 1
MIDKHApOJIHOTO CITIBTOBAPHCTRBA B IIJIOMY, a HE BJIACHI IHTEpECH
JIep KaBU.

IDicepeno: cknaoeno aemopamu na ocrosi [9]

JKomHi nmpuyuHH, SK TO HEIOIIBHICTh OOMEXEHHS PUHKOBHX MEXaHi3MiB, rio0aizariiiai
CTIPSIMOBAHOCTI BiJIOBITHO 10 TeOpii MOPIBHSUIBHUX IE€peBar He MOBHHHI OOMEXYBaTH MPaBo i
000B’sI30K JiepKaBu 3a0e3MeuuTH MpoaoBosbuy Oesneky. [Ipobnema momsirae y Bubopi BiANOBIAHOT
MOJIeNIi  B3a€MOJii EKOHOMIUYHUX CYO’€KTIB 1 CTBOPEHHS I1HCTUTYLIHHOTO CepefoBHUINA s
3a0€e3MeUYCHHS MPOIOBOJILYOT OC3IEKH.

[TpoBeneHMii aHaNi3 HAYKOBUX JOCHIKCHb MIOAO0 MOjeNel 3abe3meueHHs MPOoI0BOILYO]
Oe3neky, BKa3ye Ha ICHYBaHHS TaKuUX MoJeJeil: aBTapkiiHOi, IMIEepChKOi, IUHAMIYHOI,
iHHOBaIiHOI (puc. 1).

BA30BI MOJIEJII 3ABE3IIEYEHH S
MMPOJIOBOJILYOT BE3IEKH

aemapkitina mooenw (nepeadavyae caMoI0CTaTHICTh CYCIIIBCTBA Y
3a0e3mneueHH1 MPoAOBOIBYUX MOTPEO, 110 0OYMOBIEHO 3HAYHOIO
NIEpPEBaror0 arpapHOro CEKTOpPYy B €KOHOMIIIl KpaiHH)

iMnepcoka modens (Tiependavae iCHyBaHHS «HOXUILH IIH» Ha
JIOPOT1 TIPOMHUCIIOB1 TOBAPH 1 JICIIEB1 MPOJIOBOJIBYI, SIKI BBO3ATHCS
Ha TEPUTOPII0 METPOTIOI] 13 3aJIEKHUX TEPUTOPIif)

Ounamiyna (MoJIsIrae y BIPOBaIKCHHI MEPEJOBUX arpOTEXHOOTIH
(«3emeHa eKOHOMIKa») B CLIIBCHKOTOCIIOAPCHKY Tally3b)

iHHOBayitiHa (TIOJISITAa€ y OCBOEHHI Ta 3aCTOCYBaHHI arpo010TEXHOIOT 1!
Yy BUPOOHUIITBI CUTLCHKOTOCTIOIAPCHKOT POTYKIIiT)

Puc. 1. Mopaeui 3a0e3neueHHs1 IPOJIOBOJILY0I Oe311eKH
IDicepeno: ckradeno asmopamu na ocnosi [10].

[ToHsATTS «aBTapKis» HE € MPOTHCTABICHHSIM 30BHIIIHBOI TISUTHHOCTI JEp)KaBU 1 HE O3HAuae
TIOBHY 130JISII110, 1€ — HEJOMYIIEHHS TYKOT'O 30BHIIIHBOTO YITPABIIIHHS, TOCTIOAAPCHKUI CYBEPEHITET.
Mu 3romHi 3 aymroro 3akpacoBebkoi O. 1 [TineHikoBoi T. [11], mo cyuacHa aBTapkiiiHa MOJIEIb — 1€ HE
MTOBHA BIZIMOBA BiJ] 30BHIIIHBOI TOPTIBJI, a MIAMOPSAAKYBaHHS MTPUHIIMIIB 30BHINITHBOT TOPTiBIIi BULITUM
IJIIM CYCTIUTBHOTO PO3BHUTKY JAEpKaBHu, Hacamriepes ii caMo0CTaTHOCTI.

CyyacHa aBTapkiiiHa MOJeibh 3a0e3MeUeHHs] MPOAOBOJLYOI Oe3nmeku YKpaiHM MOBHHHA
O0asyBarucs Ha camo3abe3leueHHI NTPOJAOBOIBCTBOM HaceleHHs KpaiHu. Camo3abe3nedeHicTh
(camMoIIOCTaTHICTE) — 1€ 3aJ0BOJICHHS HAsBHUX MaTepialbHUX 1 JTYXOBHHX IOTpeOd 3a paxyHOK
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BJIACHOTO BUPOOHUIITBA, 3HAUHOTO PO3IIMPEHHS EKOHOMIYHHX 3B’S3KiB, OITUOJICHHS Koomepariii i
iHTerpamii BUpoOHUIITBA 32 YMOB €KOHOMIYHOI 3aXMIIEHOCTI Jep>KaBU. YKpaiHa Ma€ BIIMOBUTHUCS
BiJl 3HaYHOI YAaCTUHHU IMIIOPTY, @ MDKHapOAHY TOPTIBIIO IOCTaBUTH MiJ KOHTPOJb JEp)KaBH;
MPOBOJUTH TIOJITHKY CTUMYJIIOBAaHHS 1 3a0XOYECHHS BHUPOOHUIITBA MPOJYKTIB-3aMiIHHHUKIB,;
3a0e3MeunTH MOOLTI3AII0 YCIX MPOAYKTUBHUX CHIL, IO € Y ii pO3MOPSIKEHHI.

Mopenb aBTapkii — He JormMa, BOHa Ma€ MOXJIUBICTh TpaHcopmyBaTucs. HeoOximHiCTh
BpaxyBaHHSl CTpaTETiYHUX IHTEPECiB JEpKaBH 1 OPIEHTAII0 HA aBTApPKII0 Ta CYBEPEHITET
3anporonyBaB JIk. M. KeitHc y KoHmeniii «exkoHOMIYHa 1HCYJsLis». DopMyroud IMOMIpHY
KOHIIEMI[II0 aBTapKii (Teopis EKOHOMIYHOI IHCYJAIii), BYCHHWU HATOJIONIYE HA HAI[lOHATbHIN
HE3JIC)KHOCTI B MUTAHHAX €KOHOMIKH [12].

K. Jlammepc miiKpecroBaB: HalllOHATbHA aBTApKis HE € 3aKPUTUM JJIsl TOPTIiBII TOCTIOAAPCTBOM.
3B’3KM HAITIOHAJILHOT €KOHOMIKMA 31 CBITOBUM PHHKOM MOXYTh OYyTH JOIYIICHI 32 YMOBH, SKIIIO
rapaHTOBaHE BUKOHAHHS MEBHUX BUMOT. OCOOJIMBOT yBaru (B KOHTEKCTI HAIIIOTO IOCII/KEHHS ) TIOTpeOye
BUMOTa — y pa3i PO3pHBY 3B'I3KIB 31 CBITOBUM PHMHKOM HaIliOHaJhbHAa €KOHOMIKa ITOBMHHA 30epiraru
YKUTTE3IATHICTb, POAOBOJILCTBO TIOBUHHO BUPOOJIATHCS Y BIIACHIH Kpaini [13].

Jo 1964 poky €BpormeiickkoMy COI03y HE BJaBaliocsl CaMOCTIHHO 3abe3meuyBaTH cebe
MIPOJIOBOJILCTBOM 1 MIPOTSATOM KUIBKOX POKIB Oyiia MeperyisiHyTa 3a BciMa ii po3[iiaMu CIUTbHA
CLIBCHKOTOCTIOIaPChKA MOJIITHKA Ta BU3HAUECHA HEOOX1THICTh 3aCTOCYBaHHS MPOIOBOILYOI aBTapKii
€pporn. Ha npomy nHaromomysas K. K. FOHkep, migKpeciroOud, 10 KOHTHHEHT, KM CTaHE
3QJICKHUM BiJ 1HIIUX KOHTHHEHTIB Y 3a0€3MeUeHHI MPOJOBOJLCTBOM, B CTPATETIYUHOMY PO3YMIiHHI
porpae OWTBY 3 HOBUMH TPaBIIMA MDKHAPOJHOI MOJITHKH. €Bpomi MOTPIOHO 3a0e3MednTH Ha
JIOBIOCTPOKOBY IEPCIIEKTUBY CBOKO IIPOIOBOJIBYUY aBTapKito [14].

Ha nanry mymKy, aBTapkis — 11€ CTYIiHb 3a0€3MeYeHOCTI HAIlIOHATIBHOTO CYBEPEHITETY KpaiHu 3a
paxyHOK ONTUMAJILHOTO CITIBBIIHOIICHHS BJIaCHOTO BHPOOHMIITBA, CIIOKWBAHHS Ta 30BHIIIHIX OOMiHIB;
1Ie HE MOBHA BIIKPUTICTh, ajleé ¥ HE 3aMKHYTICTh KOPJOHIB, II€ iX MPO30PICTh, 1I€ MiIOPSIIKYBaHHS
NPUHILMITB  30BHIIIHBOI ~ TOPTIBIl  MPHUHIMIIAM  TPIOPUTETY  BITYM3HSIHOTO  BUPOOHHMKA  Ta
JIOMHOLIEHTpU3MY. JltonuHa cTae QyHIaMEHTaIbHUM €JIEMEHTOM PO3BUTKY CYCIUIBHOTO OpraHi3mMy Ta
eKoHOMIuHO1 cdepu. B cydacHOMY eBOMIOMIHHOMY Mporpeci 00’€KT 1 Cy0’€KT PO3BUTKY TaK TiCHO
TIEPETUTITAIOTHCS, 10 «EBOJIOLS IMBLII3AIIlT PEATI3YEThCS Yepe3 €BOJIOIII0 Jroauam» [15, c. 77], il
caMoJIOCTaTHICTh. [IpryoMy, caMojoCTaTHS JIOIMHA — i€ JIFOAWHA, SKa € HE TUIbKU PaIlioHaIbHUM
CMOXKMBAYEM, a ¥ palioHaIbHAM 1HBECTOPOM; BPAXOBYIOUH 3aCal €KOHOMIKH 37I0POB’SI — IHBECTOPOM Y
BJTaCHE 3/I0POB’sl. 3IMCHIOIOYH TIEBHI BUTPATH HA CMOKUBAHHS XapUOBUX MPOIYKTIB, JIFOAWHA TIOBHHHA
JOTPUMYBATHCSI CYJaCHUX TEOpi XapuyBaHHS Ta KYJIBTYPH XapuyBaHHs, a TOMY JUIS Cy9acHOI JIFOJHHH
MOMUT HAa PUHKY INPOJIOBOJIBLCTBA Mae OyTH BiAmnoBinanbHUM. DopMyroun BiacHi OakaHHS, JTHOJUHA
MOBMHHA OyTH OOI3HAHOIO SIK Y Cy4aCHHMX TEOpISX XapuyBaHHs, TaK 1 B MEBHUX BJIACTUBOCTAX IKi, a
3aB/IaHHs JIep>KaBU — 3pOOUTH 11F0 1H(OPMAITiIO0 JOCTYITHOIO Ta 3p03yMLIIOLO.

3a0e3neueHHs MPOI0BOJIbYOI Oe3MeKH Ha MPUHIMIAX aBTapKii Ta TEOpill eKOLEHTPU3MY Ta
JIFOAMHOILIEHTPU3MY 3YMOBIIIO€ 3MiHY MOJIeNTi CIIOKHUBaHHS (puc. 2).

Tpancdopmarrist MojIeITi CTIOKUBAHHS TIepen0avyac: yCBIJOMIICHHS €KOJIOTTYHUX, COIIaTbHUX
Ta €KOHOMIYHUX HACHiJIKiB pIllIeHb, M0 NMPUUMAIOTHCS B TPOIECI CIOXKHBAHHS; MPArHEHHS 0
MiHIMI3alil OyJp-SKUX MIKIUIMBUX €(eKTiB, 3 SKUMHM TIIOB’s3aHE CIOKMBaHHSA TOBapiB 1
MakcuMi3alii KOpUCHHX; OaxkaHHA OpaTd Ha cebe MeBHI 3000B'I3aHHS 1 CIiJyBaTH TEBHUM
oOmexxeHHsiM. ColliaIbHO BIAMOBIJATBHUN CIIOXKWBAa4Y TMPU  3I1HCHEHHI CIIO)KHUBYOTO BHOOPY
MMOBUHEH BPaXOBYBATH SKICTh MPOAYKIIIi Ta 11 BIUTUB HA 370POB’s, @ TAKOXK Oe3MeKy MpOAYKIii Ass
HaBKOJIMIIIHBOTO CEPEIOBUINA HA BCIX CTAisIX >KUTTEBOTO IUKIY MPOAYKINi, TOOTO KiIacH4HA
(byHKIIIS MONMUTY MOBUHHA OYTH PO3LIMpPEHa caMe IIMMH YMHHUKAaMH. 3pOCTaHHS PiBHSA OCBIUEHOCTI,
1H(OPMOBAHOCTI CIIO’KUBAY1B, BUMOT JI0 SIKOCTI KUTTS, IPAarHEHHS BECTU 3JI0POBUH CMOCIO )KUTTS —
11e OCHOBHU ()OpMYBaHHS BiAMOBITATBHOTO CIIOKUBAHHS.

Ak mpuknan HechOPMOBAHOCTI BIAMOBIAIBHOT MOBEIIHKHA B TIPOJAOBOJIBYIN Cchepi MOKYTh
OyTH CTaTMCTMYHI JaHi: 3arajJbHUNA OOCAT XapyoBUX BIAXOAIB B IMPOMHCIOBO PO3BUHEHUX
KpaiHaX CTaHOBHMB 222 MJIH T — Maike 0OCST BUPOOHHIITBA XapUYOBUX MPOAYKTIB B Adpuil Ha
niBaenb Big Caxapu (230 muu T). B xpainax €Bponu Tta IliBHiYHOI AMEpUKH BUPOOISETHCA
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Exonentpuszm ABTapkis JronuHOLIEHTPU3M

CamMmoaocTaTHICTh CaMoaoCTaTHICTh
KpaiHu JIIOIVHUA

3MiHaA MOJIel CIIOKUBAHHS

A 4 A

Punok pecypcis Punok ToBapiB i
upkynsapua ETnuna (ontumanbHa) MOJIENb
exonomikalncreasing of purchase cnoxuBanusFavorable lending,

Puc. 2. 3mina MoaeJ1i criosKuBaHHA

3a pik Maibke 900 Kr xap4oBUX NPOAYKTIB Ha OAHY JMtOAUHY, a y [liBnenniit / [liBgenHo-CxigHii
A3ii — 460 xr / pik. B Ykpaini ueii nokazuuk — 780 xr / pik. Brpatu nponoBosibcTBa Ha BCbOMY
JAHUIOTY B1J BUPOOHMIITBA [0 CHOXXHBAaHHS CTaHOBJATH: B KpaiHax €Bponu 1 IliBHi4HOL
Awmepuku — 95-115 xr / pik; B kpainax Adpuku Ha niBaeHb Biag Caxapu 1 B IliBaenHiit /
[TiBnenno-CxigHilk A3ii — 6-11 kr / pik (ctocoBHO YKpainu mani BiacytHi) [16]. ['moGanbHi
BTpPATH Xap4yOBUX MPOAYKTIB SK BiIXOJIB CTAHOBIATh BiJl OJIHI€T TPETUHM JI0 MOJOBUHU BCHOTO
BUPOOJIEHOTO MPOJOBOJILCTBA. BTpartn BinOyBalOThCA Ha BCIX eTamax: y KpaiHax 3 HHU3bKUM
piBHEM [JOXOJIB BeJIMKa iX YacTHHAa NpHIazae Ha BUPOOHHUITBO, B PO3BMHEHHMX Oararo
MPOJYKTIB BTPAYAETHCS HA CTaJlIi CIIOKHUBAHHSI.

I3 mo3uwii BiAMOBIJANIBHOIO CHOXHMBAHHS 3aCIyTOBYE HA yBary NOIIMPEHHS BereTapiaHCTBa,
Mpo IO CBIAYATh Pe3yJdbTaTH TMOPIBHSIIBHOTO aHaNi3y MIKOAW KiimaTy: 150 rpam sjIoBHYMHU
MO’KHA MOPIBHATHU 3 32 MOPLISIMH MaKapoOHIB, CEMH CKITHKaMH MOJIOKa ab0 J1BOMa COTHIMHU SOJIyK.
SlnoBuyKMHA — OMH 3 HaWOUIBII MIKIUIMBUX JJIS KJIIMaTy MPOJAYKTIB Xap4yyBaHHS, B MEpPEPaxyHKY
Ha BUpOOJIEH1 00CATH MapHUKOBUX T'a3iB HA KUIOTpaM MPOAYKTY. XTO X04€ CKOPOTHTU OCOOMCTHUIH
BHECOK Yy TJI00aibHy 3MiHY KJIIMATy, MOBUHHI MakCUMAaJIbHO BIAMOBHUTHCS BIJ M'Aca 1 MOJOKa —
taky Te3y Bucynae C. IIperrepebuep [17]. Ha ii aymKy, JOUIBHUM € mepexiJl Ha perioHaibHi
GpykTH 1 OBOUl Ta MEperjsj BIACHOTO pallioHy, MO0 iCTH TUIBKM T€, L0 BBAXKAETHCS MEHII
MWKiBUM st kmiMary. Croig 3a3HaYuTH, IO MPOIMO3UIliS JOCHITHUIN MIOJ0 CHOXKHUBAHHS
pEerioHaNIbHUX Xap4OBHUX NPOAYKTIB 1 BIAMOBH BiJl IMHOOPTHHMX, K pa3 MIATBEPIKY€E MPHUHIIMII
aBTapKii — caMo3a0e3neueHHs JKUTTEBO HEOOX1THUX MOTpeO.

B onyOnikoBaHMX OCTaHHIM YacoM JiKeperax HayKOBOi JITepaTypH Yy3arajlbHIOIOTHCS
B1JIOMOCT1 PO €KOJOTIYHHUI BILUIMB MoJeJel XapuyBaHHS, O0e3mocepeqHbO PO3TIAJAEThC X
BIUTMB HE TUIPKM HAa HABKOJHUIIHE CEPEOBUINE, a W Ha 370poB’s. Haromomyerbcs, mo moaeni
XapuyBaHHS, B SKUX MPOJYKTH TBAapUHHOTO IOXOKCHHS 3aMIiHIOIOTHCS MPOAYKTAMH
POCIMHHOTO TTOXOKEHHS, HAMO1IBIIIOI0 MIPOIO CIIPHUSIOTH MOJINIIEHHIO CTaHY HAaBKOJUIITHHOTO
cepenoBuma. OmnyOmikoBanuii ormsin 210 cueHapiiB po3BUTKY TOJIiH, omucaHux B 63
JOCTIDKCHHSX, MOKa3aB, M0 MEpeXiJi Ha «BETaHCHKHUI» paIlioH 03BOJISIE HAWOIIBII 1CTOTHO
CKOPOTUTH BUKHUAM MApPHUKOBHUX Tra3iB Ta IUIOII BUKOPUCTOBYBAHHUX 3€MEJNb, a BEreTapiaHChKe
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Xap4yBaHHsS J03BOJIAE€ JOOUTHCS 3HAYHOTO 3HMIKCHHS OOCATIB BUKOPUCTAHHS BOIU. 3aMiHa B
pamlioHi M’sca KyWHHX TBapuH aJbTEPHATUBHUMH MNPOAYKTaMHU, TaKUMU SK puba, ONTUUA 1
CBUHUHA, TaKOX MEBHUM YMHOM BILJIMBA€ HA HAaBKOJIMIIHE CEPEIOBHINE, XO4a 1 HE HACTUIBKU
MacuITabHo, K IepexiJ Ha POCIUHHY TKY.

OpHak parioHn Xxap4yBaHHS, SIKI HaJal0Th TO3UTUBHUM BIUIMB HAa HABKOJIHILIHE CEPEIOBUILE,
HE 3aBXK]IM HACTUIBKHU K KOPHUCHI AJIs 3110pOB ’s1. Y B3aeMO3aJIeKHIN, r100ai30BaHii l'IpOI[OBOJ'IB‘IlI/I
cucreMi 3a0e3neueHHs 6aJ1chy MDK 3MIIHEHHSM 3[0pOB’S JIIOAMHM 1 pamioHaJbHUM
BUKOPUCTAHHSAM PECYPCiB TOBKLLIS MOB’s3aHe 3 cepilo3HuMu npodsiemamu [18].

CydacHa HayKa MEpEKOHJIMBO JIOBeNa, L0 HEOOMEXKEHE 3POCTaHHS CIOXKHBAHHS 1, K
HACJIJOK, aKTyasi3alis eKOJIOTTYHUX MPo0IeM, HECyMICHI 3 BUXKUBAHHSM JtojicTBa. OTKe, MOIEIb
BiJIMOBIAAILHOTO CIIOKMBAHHS CTOCYETHCS HE TUIBKH PUHKY TOBApIB 1 MOCIYT, a i pUHKY PECYPCIB.
Crporomni B OLIBIIOCTI KpaiH CBITY MepeBakae JiHIHHA MOJEIb €KOHOMIKM — KOJH PEeCypcH
N00yBalOThCS, NEPEPOOIISIOTECS Y MPOAYKIIIIO, MICIs BUKOPUCTAHHA SIKOT YTBOPIOIOTHCS BIAXOMH,
10 HE MAIOTh MOJAIBIIOTO 3aCTOCYBAHHS. AKTYQJIBHIIIMM CTa€ MHUTAaHHS TpaHchopmarii JiHiHHOT
MOJIeNli €KOHOMIKH, B SIKIiH CHOXHBAHHS € IUIOBOIO 1 3aMHKAlOYOI0 CTANi€l0 BIATBOPEHHS, B
HUPKYISPHY MOJEINb, fKa Mependadac 3aMKHYTUN JKUTTEBUN LUK 1 TPUBAIMM TEPMIH CIY>KOU
TOBapIB 332 PaxXyHOK ITiIBUIIEHHS YHIBEPCATBHOCTI, 0araro)yHKI[IOHATLHOCTI Ta 6araTopa3oBOCTi
BUKOPHUCTAHHS X CKJIaIHUKIB, 3aI00ITaHHs 1 yTI/UIigaui'l' BIJIXO/IIB.

B yMOBax LIUPKYISIPHOI MOJENI EKOHOMIKM TIepel] arpapHoOIo C(bepOIo MOCTAIN  JIOCUTH
CYNepewIrBi 3aBJaHHs, MO-Tiepile, 3a0e3MeUeHHsI MPOIOBOIBYUOI Oe3MeKu 1, Mo- npyre, BI/IpO6HI/II_ITBa
OiomMacH sIK BiZTHOBJIIOBAHOTO JDKeperna eHeprii. Bee Oiibla yBara B HayKOBIH JliTepaTypi i Ha MPaKTHUII
NPUAUIETBCS TIpoOJieMaM TepexoAy CyO'eKTiB TocmoiaproBaHHA B arpocepi 10 Oe3BIIXOIHOrO
BUPOOHHUIITBA 32 PaxyHOK IIMOOKOI MepepoOKH CHPOBMHU M yTWIi3alil BiIXOMiB. 3HauHAa YacTWHA
BTOPMHHUX PECYpCiB, YTBOPCHHUX B pe3yJlbTaTi MPOMHCIOBOI TMEPEepOOKH CLITbCHKOrOCIIONAPCHKOL
CHPOBHHH, BUKOPUCTOBYETHCSI HES(DEKTHBHO, e y BIIBAJIH, IO 3aBIA€ TPUPOIl BEJIMKUN €KOJIOTITHHIA
30uToK. 3a yMOB BTOpHHHOI mepepoOku 110 — 115 MiIH T CUIBCBKOTOCIIOAAPCHKOI CHPOBUHU
yTBOpIOEThbca Outbiie 50 MJIH T MOOIYHMX NPOAYKTIB, SIKI € 3HAUHUM PE3EPBOM ISl OTPUMAHHS
MOBHOIL[IHHOTO POCJIMHHOIO 1 TBapUHHOIO OUIKa. 3a paxyHOK NEepepoOKH CHPOBHHHHUX PECYpCIB, SIKi
MicTTh 10 20 % Oinka, 3 BUKOPUCTaHHAM O10TEXHOJOTIM MOXKHAa OTPUMYBATH IIOPIYHO 70 5 MJH T
KOPMOBOT'O 1 XapyoBOro OiJIka Ta BUPIIIUTH pobiaeMy AehiluTy TOBHOLIIHHOTO XapuoBoro Ou1ka [19].

Jlia 3anoOiraHHs Tia00albHUX BUKIMKIB y cdepl MpooBOJbYOi O€3MeKH BIAMOBIIHO 10
Mozeni UUPKYIsApHOi (0e3BiAXOMHOI) E€KOHOMIKHM 3ampolOHOBAHO TMeEpeXifi J0 HOBOTO THILY
CUIBCBKOTO TOCIOapcTBa — Opra”iyHoro. OpraHiyHe CUIBChKE TOCIOAApPCTBO — L€ CHCTEMa
3emJiepoOCcTBa, TBapUHHHULTBA Ta pubanbcTBa, B fKIM 0coOJMBa yBara MNPUAUISETHCS OXOPOHI
HABKOJIMIIHBOTO CEpPEIOBUINA Ta BHUKOPHCTAHHIO HATYPaJbHUX METOJIB BEJCHHS TOCIIOJapCTBA.
Bce 1e Mae BIJHOIIEHHS HE TIABKM JI0 KIHIIEBOTO NPOAYKTY, @ W JI0 BCHOIO KOMIUIEKCY
BUPOOHUIITBA 1 JOCTaBKH CUIbCBKOTOCIOMAPCHKOI MPOAYKINi. 3 II€I0 METOI0 B YChOMY
CLIbCHKOTOCTIOAAPCHKOMY ITUKJI1 — B1Jl BAPOOHMIITBA 1 MEpepoOKH A0 TPAHCHOPTYBAHHS 1 JOCTaBKU
— BHUKJIIOYEHO BHMKOPHUCTaHHA INTYYHUX MNPOAYKTiB. OpraHiuHe CUIbChKE TOCHOAAPCTBO — 1€
3aMKHEHUI LHMKJ, B SIKOMY TBAapMHHUITBO 1 POCIMHHHUIITBO JOMOBHIOIOTH OJUH OJHOTO, HE
3QJIMIIAI0YN BIIXO/IB 1 HE 3aB/Ial0YX ITKOIA HABKOJIUITHBOMY CEPEIOBUIILY.

JHocnigaunpka komnasis Organic Monitor oriHWIa CBITOBUN PUHOK OPTaHIYHUX MPOJIYKTIB y
2016 p. B 89,7 mupn mon. CIHA. Cnonyueni Hltatn AMepukH CTaiOTh HaWOUIBIIMM PHHKOM,
eMHICTh sikoro 3pocna no 43 mupna non. CIIA [16]. AKTHBHICTH OpraHidHOTO BHUPOOHHMIITBA
MPOIOBOJILCTBA HaBE/ICHA B TA0I. 2.

[TpoTsiroM OCTaHHBOTO JECATUIITTS CBITOBUH PHUHOK OPTaHi4HOI MPOAYKLIi pO3BUBAETHCS
3HaYHUMU Temnamy, y 2016 p. BiH BkitouaB 179 kpain. Tak, 3a 2010-2016 pp. 3aranbpHa KiTbKICTb
CUTBCHKOTOCTIOIAPCHKHX TIJIONI, 3aIsTHUX ITi/I OpTaHiuHe 3eMJIepoOCTBO, 3pocia y 1,6 pa3u B CBiTi
ta 'y 1,35 pasu B €Bpomni. Jlinepamu cramu: Asctpanis — 27,1 muH ra, Aprentusa — 3,1 MiH ra i
Kuraiti — 2,3miH ra. Yactka cepTH(]iKOBaHMX OpraHIYHUX IUIOL] Cepeja 3arajlbHOro OoO0CATY
cinbecbKorocnogapchbkux yriap y 2016 p. ckinagana y csitoBomy Macmradi — 1% ta y €Bponi —
2,4%, a KUIbKICTh BUPOOHHMKIB OpraHi4HOI MPOAYKIi cTaHOBWIA 2,7 MIH (epMepiB y CBITI Ta B
€sporni — 373,2 Tuc. BUpOOHHUKIB.
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Tabmums 2
JInHamika 3poCTaHHA OPraHiYHUX CLIbCHLKOr0CNOAAPCHLKHUX YTillb
VYkpaina CeiT €Bpona
ITnoma, Temm IImomia, Temn IImoma, Temn
Poku THC. T 3pOCTaHHs MJIH ra 3pOCTaHHS MJIH ra 3pOCTaHHs

2010 270,2 100,0 36,0 99,2 10,0 108,7
2011 270,3 100,0 37,4 103,9 10,5 105,0
2012 272,9 101,0 37,5 100,3 11,1 105,7
2013 393,4 1442 43,1 1149 11,5 103,6
2014 400,0 101,7 43,7 101,4 11,6 101,1
2015 410,5 102,6 50,9 116,5 12,7 109,2
2016 411,2 100,2 57,8 113,6 13,5 106,3

IDicepeno: pospaxosarno na ocnosi [20)].

OxpiM CBITOBOI TEHIEHIi aKTUBHOTO PO3LIMPEHHS BUPOOHMIITBA OPraHiuHOl MPOIYKIii, y
€BPOMNEHCHKUX KpaiHax TaKOXk MaHye TEHJEHLIS CTPIMKOTO 3pOCTaHHs ii cnioxuBaHHs. HaiiOinbie
OpTaHiYHOI MPOJYKIIii CIIOKMBAIOTH MIBEHIIApIl, BUTpaTh KX y 2016 p. ctanoBmimM 272 €BpO B PiK
Ha OJIHY 0c00Y, a ykpaiHiii auiie 0,6 €Bpo B pik Ha oaHy 0co0y [20].

BucnoBku. IlincymoBytoun BuIle3a3HaYeHe, MU MPOIOHYEMO BHKOPHUCTAHHS IPUHIIMIIIB
CyyacHOi aBTapkii s 3a0e3ledeHHs IIPOJOBOJbYOI O€3MeKH KpaiHW, SKa OpIEHTOBaHAa Ha
caM03a0e3MeUYeHICTh TPOMA/ISH MPOIOBOJIBCTBOM BIACHOTO BUPOOHUIITBA i CAMOIOCTATHICTh KPaiHH Ta
okpeMoi moauHd. Ilpote, 3acTocyBaHHS IMX HPUHLMIIIB HE CTA€ MEPEHNOHO Ui 1HHOBALIMHOIO
PO3BUTKY, TEXHIYHA AyMKa PO3BHBAETHCSA B TOMY K HampsiMi, IO 1 B OLIBIIOCTI KpaiH 3a paXyHOK
npocTopoBoi audy3ii HoBawiid. Burpam miAnpueMCTB BiA BIPOBAIKEHHS LUPKYSPHUX Oi3HEC-
MIPOEKTIB TOJSIra€ B IIJABUIIECHHI I1HHOBALIHOCTI W JI0JaTKOBUX KOHKYPEHTHHX IIepeBarax, y
BUHUKHEHHI HOBUX JPKEpesl OTpUMaHHs NpUOyTKY. [l1s crioknBaya po3BUTOK LIUPKYIISIPHOT €eKOHOMIKU
O3HAYa€ CIIOKMBAHHS EKOJIOTYHO YHMCTUX NPOAYKTIB 1 B HU3LI BUMAAKIB 3HWXKEHHS iX BapTOCTI.
[{upkynspHa €KOHOMIKa ICTOTHO BIUIMBA€ HA HABKOJMIIHE CEPEOBHUILE TaKOX 3aBISKH 3HM)KEHHIO
BukuAiB CO2, CKOPOUEHHS IUIOL] 3BAJIUIL 1 ITOJIITOHIB 3aXOPOHEHHS BIIXOIB, 3MEHIIEHHS CII0)KUBaHHS
OOMEXEHHMX HEBIJHOBIIOBaHUX pecypciB. HaliBaxkiuBile 3Ha4eHHS Mae TOMIAN HAa LUPKYISPHY
€KOHOMIKY SIK Ha HEBLI’€MHY YaCTUHY CTpaTerii MpaleBialTyBaHHs Ta KOHKYPEHTOCIIPOMOXHOCTI, a
HE TUIbKHU SIK Ha IPOOJIeMY €KOJIOTIYHOTO XapaKTepy.
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AUTARKY IN A SOLUTION OF FOOD SECURITY

Introduction. The study of two concepts of food security — production and consumer — and the
existing benefits of natural resources (quality and quantity of Ukrainian lands), leads to food security that
based on self-sufficiency.

Purpose. To justify model of ensuring food security of the country, taking into account the industrial
and consumer concepts of food security and changes in the behavior of subjects, on the principles of autarky.

Methods. Method of theoretical analyses is used.

Results. It is established that solving of problems of a society is connected with application of
principles of cornucopiaenism, technocentrism and ecocentrism. Introduction of ecocentrism with the
necessity of introducing regulatory measures from the state has been determined as a basis for providing
food security. This became the basis for defining a modern model of food security, based on "basic” models:
autarky, imperial, dynamic, innovative food security models. The debate about the autarky concept was
noted, but the analysis of scientific literature made it possible to determine the following: autarky is the
provision of national sovereignty of the country due to the optimal ratio of domestic production,
consumption and external exchanges; this is not a complete openness, but also not a closed border, it is their
transparency, the subordination of the principles of foreign trade to the principles of priority of domestic
producers. It is the self-sufficiency of the country and the person that needs food autarky.

It has been proved that ensuring food safety on the principles of autarky, ecocentrism, and
anthropocentrism leads to changes in consumption and production patterns. The transformation of the
consumption model as an awareness of the environmental, social and economic implications of
decisions taken in the process of food consumption, that is, the formation of a responsible demand in the
food market, is considered. To prevent risks in the field of food security, a transition to a new type of
economic model, a circular (non-waste) economy, is suggested, when agricultural waste becomes a
"valuable resource" and not an expense.

Originality. Application of basics of autarky in ensuring food security of the country is substantiated.
Author suggests change the model of consumption and production as factors of solving food issues and
economic development of the country.

Conclusion. Using principles of modern autarky contributes to citizens own food production and
independence of the country. Application of these principles does not become a barrier to innovation
development through spatial diffusion of innovations. Introduction of circular business projects into the
agrarian sector enhances innovation and competitive advantages, and leads to new sources of profit.

Keywords: food security; ecocentrism; anthropocentrism; autarky; circular economy; organic
agriculture; self-sufficiency of the country and the person; model of consumption and production.
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COMPLEX ASSESSMENT OF UKRAINIAN AGROHOLDINGS’
ECONOMIC SECURITY

Retrospective diagnostics of main financial results of activity (profit, earnings and yield of shares);
business capital, market capitalization, EBITDA, operating margin and net profit margin, P / E, ROA, ROE,
ROC as of 2018 and an average of 5 years; Consideration of Montier C-Score and Piotroski F-Score
indicators on financial issues of companies; liquidity of the balance of agroholdings on the criterion of the
ratio of assets and liabilities; the coefficient analysis of enterprises and the diagnosis of bankruptcy
probabilities using models of multiple discriminant analysis (MDA model), logistic regression (Logit-model)
and rating methods (Beaver's indicators and definition of the class of the potential beneficiary of the
investment prokect) helped to formulate a generalized conclusion on the probability of bankruptcy according
to models and a general assessment of the financial condition of agricultural companies.

Based on the analysis, it has been determined that, according to all methods of the agroholding, the
sample collectively generates a series from the highest to the lowest: MHP / Kernel, IMC, Agroton and
Avangard. In view of this, it is necessary to formulate and continuously improve integrated risk management
systems (integrated systems of enterprise economic security), rather than separate procedures at the level of
different departments of the company.

Key words: agricultural holding’s economic security, profit, revenue, profitability, efficiency,
EBITDA, liquidity, risk, bankruptcy, insolvency.

Introduction. In the context of providing national security, along with its political and
military components, economic and food parts are very important. The agricultural sector of
Ukraine, having unique resources, together with the development of innovative information
technologies, is able to provide high-quality economic growth of the country. In Ukraine, the largest
and most influential representatives of the agricultural sector are agricultural holdings. Therefore, it
is necessary to assess the state of economic security of these economic entities.

Literature review. Specifics of enterprises operation in agrarian and industrial complex
were examined by V. H. Andriichuk, M. Ya. Demianenko, Ye. M. Kyryliuk and P. T. Sabluk;
economic security of agricultural and agro-industrial sector studied N.V. Biloshkurska,
V. V. Boyko, K. V. Kovalelenko, L. V. Kudel and M. I. Yaremov.

Determination of general problem unsettled parts. In fact, in this subject area there are a
number of problematic issues, among researchers there is no unity of views on a wide range of
economic security items, there is a lack of studies on the enterprise economic security system in
certain areas (including agricultural), no standard methodology for assessment of business entities
economic security, agricultural holdings are practically not considered in the context of economic
security. In this regard, the domestic research development adapted to the conditions of modern
Ukrainian economy is actualized.

The Purpose of the article is to make comprehensive analysis of Ukrainian agroholdings’
economic security in the methodological and theoretical basis framework and practical
recommendations justification for Ukrainian agroholdings’ economic security improvement and to
determine the main directions of these systems innovative development.

Results and discussion. The most popular methods for company’s economic security
assessing are expert evaluation and integral indicator. It should be noted that the separation of the
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company’s economic security into components and calculation of integral index will not be used
here on purpose, given their current imperfect methodology. It was also decided not to conduct
separate expert opinion polls on the influence factors, etc. due to the too high method subjectivity
and the interpretation ambiguity of the economic security concept essence, the agroholdings’ role,
the situation on agrarian market, land reform, national policy, food threats, etc. The selection of
experts itself appears to be a complex process and does not create trust.

The coefficients are used in part to assess financial status and bankruptcy as the most
reliable and most important indicators — the biggest problems of agroholdings in recent years were
precisely from the financial component of the company’s economic security system. External
factors are taken into account in the risk database (risk register) as a qualitative method for
determining risks. This is explained by the very qualities of external factors — uncertainty,
variability, presence of negative, destructive scenarios, etc., where the quantitative assessment is
false, approximate and unreliable.

For further analysis, 5 agrocorporations were selected: Avangard, Agroton, IMC, Kernel and
MHP. The criteria for selecting companies were geographical representation (activities in different
regions of Ukraine) and information accessibility (including financial reporting, reports for
investors, data on risk management systems). Three agricultural holding companies based on the
land bank size are included simultaneously in the top 35 world largest landowners 2017 ranking:
Uklandfarming (Avangard is part of it), Kernel, Myronivskyi Hliboproduct (MHP). In addition, in
different ratings of management quality, reputation, etc. these companies are usually leaders.

The information base of all author’s calculations was open consolidated financial statements
of agricultural companies [1-6], unless otherwise indicated.

1) The general financial and economic state of the agroholdings in the sample will be
considered by the indicators of earnings, net profit and yield of shares in 2012-2017. The financial
year in agroholdings coincides with the calendar, except for Kernel — it corresponds to marketing
cycle (beginning and ending June 30). The data was released by the end of April 2018, and in
Kernel — on the 30th of June.

The leaders by revenue amounts (Fig. 1) are Kernel and MHP — 2.4 and 1.3 billion
USD. respectively, the lowest in Agroton — 51 million USD. In all companies there was a
recession in 2015 (most affected by military actions and changes in the taxation of
subsidiaries), but the strongest hit had indicators in Avangard (in 2015, the revenues
decreased three times compared with 2012, and then falls, reaching its minimum for the
indicated period in 2017 — USD 127.9 million).
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Fig. 1. Revenue of agroholdings in 2012-2017, USD min.
Source: Formed by the author
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The better financial analysis and presentation of the company’s real status is the net profit
(or loss) indicator (Fig. 2).
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300 2012 2013 2014 2015 2016 2017
Agroton 6.76 -5.6 -80.5 -0.64 21.8 8.3
Avangard 225.4 236 -26.1 -154.6 -57 -6,73
IMC 18.8 26.1 -46.5 11.3 21.9 17.5
Kernel 1116 -98.3 106.9 2252 176.2 52,1
—a— MHP 207.1 155,90 -420 -133.4 53,5 202.9

Fig. 2. Net profit (loss), USD min.
Source: Formed by the author

According to these data, there are separate periods of indicators reduction: for Kernel, this
was 2013, 2016 and 2017, with the period of growth in 2014-2015 marketing year; the Avangard’s
largest decline was in 2015; for MHP, Agroton and IMC — in 2014. According to 2017 financial
year, everyone except the Avangard earned a profit for the second consecutive year. Instead,
Avangard reached the lowest loss amount (as negotiations were held on debt restructuring).
Ivanov N.S. [7] emphasizes that profit is the main indicator of the economic security system
efficiency. It as a criterion is also used in most methods of assessing economic security.

The normalized earnings per share is positive only in Kernel and MHP (Fig. 3). For EPS
MHP shares are considered a worthwhile investment.
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Agroton 0.08 -0.58 -3.00 -0.91 -0.65 -0.21

Avangard 28.00 27.90 -5.82 -22.80 -9.19 -0.72

IMC 0.62 -0.30 -2.53 -0.38 -0.61 -0.67

Kemel 1.46 -0.94 1.81 2.78 2.13 0.46

uNHP 2.80 1.35 -4.02 -1.23 0.36 2.04

Fig. 3. Normalized EPS (earnings per share)
Source: Formed by the author based on [8]
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2) Financial Indicators
Table 1 summarizes the key financial indicators of agroholdings (21 criteria). Best numbers
in each category are highlighted.

Table 1
Key indicators of the efficiency of financial and economic agroholdings’ activity
Name Agroton |Avangardco |IMC |Kernel |MHP
Public  [Investments [SA Holding |SE
Public SA

Enterprise Value, USD million 10.3 279.6 1849 (1,794 2,32
Market capitalization (Mkt Cap), USD million |20.2 17.9 126.3 [1,111 1,121
EBITDA 12.4 2.46 452 |252.7 451.7
EBITDA margin % 23.9 1.82 35.7 |8.40 32.7
EBITDA margin 5-year Avg 22.1 9.93 40.9 13.1 35.5
EV /EBITDA 0.83 113.6 409 |7.10 5.14
P/E - - - 16.7 6.43
P/E 5-year Avg - 2.27 6.08 |18.6 3.36
P/E Forecast 2-year - 0.25 558 |5.42 6.07
Net margin % 23.2 -9.38 174  |3.49 14.9
Net margin % 5-year Avg -20.2 -14.6 570 |4.42 -2.43
ROA (Return on Assets) % 12.0 -2.43 10.8 |4.60 8.61
ROA % 5-year Avg -6.55 -3.28 427 |6.46 -0.53
ROC (Return on Capital) % 10.1 -8.09 22.8 11.3 14.3
ROE (Return on Equity) % 14.3 -13.0 20.1 |9.00 21.3
ROC % Greenblatt 12.6 -3.55 195 |10.9 14.9
ROC % Greenblatt 5-year Avg 10.7 1.94 30.4 17.5 18.8
Operating margin % 19.2 -9.53 26.3 6.55 25.2
Operating margin % 5-year Avg 17.3 2.70 33.4 10.3 27.3
Montier C-Score 3.00 3.00 2.00 2.00 3.00
Piotroski F-Score 6 6 5 5 5

Note: Avg — average
Source: Formed by the author on the basis of [8]

For greater objectivity in assessment, the company’s market value and capitalization are
presented simultaneously. The company’s market value is the sum of equity capital or market
capitalization and liabilities less cash. MHP has the largest value — over USD 2 billion, the lowest is
in Agroton; even in the troubled financial period in the Avangard, the value of the company is
almost 280 million USD. Maximum of represented market capitalization (the product of stock price
on their number in circulation), is again in the MHP, in Kernel it is not much smaller. According to
this indicator, Avangard has the minimum value, since it takes into account the price of the stock,
which is the smallest lately.

The price / earnings ratio (P/E) is a widely used financial metric, but it has some
disadvantages. It compares the yield of the stock with the current market price and is a well-known
indicator of the company’s potential for future growth. The indicator is useful for comparing
companies in one economic sector. At the same time, the coefficient usually shows how much the
market is willing to pay a higher price, compared to revenues in anticipation of the company’s
future growth (that is why for technology companies this figure is often overestimated [9]). The
lower indicator confirms expectations of lower company growth rates or less favorable
macroeconomic conditions that could negatively affect the company. But problems arise with an
overvalued indicator and overoptimistic expectations or changes in the number of shares by
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management, while the denominator of the coefficient decreases and the total value increases
accordingly. On average, P/E is the largest in Kernel for 5 years — 18.6; in 2019 — 16.7; according to
the forecast, the largest coefficient in the next 2 years will be in the MHP.

The deficiencies of P/E as a financial indicator to some extent could be resolved with the help of
EV / EBITDA (the ratio of enterprise value to income before interest, taxes, depreciation and
ammortisation). It measures the company’s income from capital investment. EBITDA clearly shows the
financial results of the company, because it does not take into account liabilities payments, tax payments
and accounting procedures. EBITDA is most often used by domestic economic journalists and market
analysts to analyze agribusinesses, to form ratings, etc. The EV / EBITDA helps in the comparability of
different companies, it rejects differences in taxation, capital structure (in particular borrowing), and
accounting procedures. Limitation of EBITDA is also its advantage. Failure to take into account the
payments to be made and depreciation usually improves the overall picture; it was wideused during the
crash of “dotcoms” to divert attention from the negative net profit values to a high degree of EBITDA.
However, from time to time it will be necessary to update the basic means of production and pay interest
and taxes, and the indicator does not take into account these capital costs.

The highest among the studied EBITDA indicators is in MHP — 451.7 million USD, on the
second place is Kernel with the value of 252.7 million USD; IMC is the third with significantly less
than 45.2 million USD. Agroton has 12.4 million USD, and Avangard — 2.46 million USD.
according to the results of 2017.

EV / EBITDA in financially healthy firms is at level of 11-14, at the end of 2017 S & P 500
(500 largest companies in the world) had an average of around 12.75. None of the agrocompanies
analyzed corresponds to this criterion. The highest value among the companies represented in the
sample is Kernel —7.1.

The largest margin of net profit in 2018 is in Agroton — 23.2; in Avangard, this value is
generally negative at -9.38. On average, over 5 years the greatest value was in the IMC and the least
in Agroton. For profitability of assets in 2017, the highest value was in Agroton — 12, for 5 years
the best indicator was in Kernel — 6,46.

The highest levels in indicators of return on overall and own equity, margin of operating
profit is in IMC, the lowest — in Avangard. According to Montier score, none of the companies are
suspected of manipulating the reports (according to a scale from 0 to 6: 0 — there are no grounds for
doubting the truthfulness of the data, 6 — all the reasons to doubt it). Agroton, Avangard and MHP
have ratings of 3, IMC and Kernel — 2.

Piotroski F-Score is a metric of company’s financial well-being, which analyzes the trends
in the company’s reports on profitability, financial leverage, liquidity, funding sources and
performance in a 9-point scale. The highest rates are 8 and 9, these firms are significantly higher in
growth rates than those with values 1 and 2. The sample companies have relatively high values at 5
(IMC, Kernel, MHP) and 6 (Avangard and Agroton).

Market statistics lets to calculate the B-coefficient, an important indicator of the securities
risk, which reflects the degree of their profitability response to the market yield change (determined
by the market index for 60 months). At the beginning of 2019, most companies in the sample have
“conservative” stock exchanges (Beta <1), their securities’ are less than the market response rate.
“Aggressive” are only Avangard papers (Beta > 1), they have a higher degree of return response to
market changes (Table 2).

Table 2
Risk of agroholdings’ securities

Ticker | Name Market capitalization, min. USD | Beta | Type

AGT | Agroton Public 20.4 0.92 | conservative
AVGR | Avangardco Investments Public | 17.9 2.99 | aggressive

IMC IMC SA 127.5 0.56 | conservative
KER Kernel Holding SA 1,101 0.48 | conservative
MHPC | MHP SE 1.159 0.81 | conservative

Source: Formed by the author on the basis of [8]
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Conservative paper has a moderate steady growth, but aggressive ones are more profitable,
because they are more risky, and these indicators are interdependent.

3) The liquidity of the balance sheet

The classic method for analyzing the liquidity of the balance sheet is the comparison of
assets and liabilities (Table 3). The absolute about the liquidity is the ratio A1 > P1; A2 > P2;
A3>P3; A4 <P4.

Table 3
Type of condition of the balance sheet liquidity
Type Ratios in balance
Absolute (optimal) Al>P1 A2> P2 A3>P3 A4 <P4
Normal (admissible) Al <P1 A2> P2 A3>P3 A4 <P4
Broken (insufficient) Al <P1 A2 <P2 A3>P3 A4> P4
Crisis condition (inadmissible) Al <P1 A2 <P2 A3 <P3 A4> P4

Source: Formed by the author

According to the consolidated financial statements, author will formulate estimation table 4.

Table 4
The algorithm for determining the liquidity of balance sheet
Category Balance Sheet (IFRS)
highly liquid assets | Al Cash and Cash Equiv alents
the medium A2 Receivables + Other Current Assets
low-liquid A3 Inventories
hardly liquid A4 Non-Current Assets
The most urgent
obligations P1 Accounts Payable
Short-term liabilities
and collateral P2 Short Term Debt + Other Current Liabilities
Long term P3 Long Term Debt + Deferred Long Term Liability Charges + Other Liabilities
Permanent P4 Stockholders’ Equity
Al-P1
A2-P2
A3-P3
A4-P4
Conclusion

Source: Formed by the author

Results for the agroholding Avangard are summarized in Table 5. Only for 2012, the
indicators met the second type — allowable liquidity, from 2013 to 2017 the ratio requirements are
not fulfilled, the balance is illiquid. According to this method, there are no liquid balances in any
agricultural holding of the sample. Only Agroton at the beginning of 2018 formed an absolutely
liquid (optimal) balance.

Table 5
Indicators of the balance sheet liquidity of agroholding Avangard, 2012-2017

Category | 2012 2013 2014 2015 2016 2017

Al 2.00 2.00 0.00 0.00 12.60 18.20

A2 54.83 87.79 77.68 56.70 40.60 45.40

A3 234.80 254 144.10 71.90 69.90 72.50

A4 968.80 1183.80 621.70 430.40 383.50 349.90

Pl 36.20 18.20 7.09 3.38 3,06 2.30
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Continuation of Table 5

Category | 2012 2013 2014 2015 2016 2017
P2 5.40 14.87 32.62 2.64 43.70 120.70
P3 204.82 263.38 82.08 298.61 343.95 73.61
P4 1148.80 1382.60 618.30 221.20 128.40 75.80
Al-P1 -34.20 -16.20 -7.09 -3.38 9.54 15.90
A2-P2 49.43 72.92 45.06 54.06 -3.10 -75.30
A3-P3 29.98 -9.38 62.02 -226.71 -274.05 -1.11
A4-P4 -180.00 -198.80 3.40 209.20 255.10 274.10
normal (admissible) X X X X X

Source: Formed by the author

4) Coefficient analysis

The indicators of the financial condition for the agholding Avangard are calculated in Table 6.
At the beginning of 2018, normative values are not met by most coefficients (11 out of 12), and the
turnover of accounts receivable is the largest in sample of all agro-companies (more than 100 days).
According to the coefficient analysis, the turning point was 2014 — that year strong indicators turned
into a group of stable, and since 2016, most indicators have been in the group of weak companies.

The rest of the holdings have all the indicators of the groups of strong and stable companies,
except for Kernel by the margin of operating profit and the coefficient of operating expenses /
revenue for 2017. These ratios do not meet normative values and are classified as weak companies.

The inventory turnover time represents the period of sale and replacement of stocks during
the reporting period. The shortest period of stock turnover was at Kernel in 2014, indicating an
adequate level of industrial security. The largest period was in IMC in 2012 — more than 499 days.
Obviously, this is due to the peculiarities of the operating process.

The period of trade payables shows the average time for which the company pays out to its
creditors. By the turnover of payables, IMC in 2016 had the lowest figure of 0.81 days, while
Avangard in 2017 had the largest — 127.8.

The average payback period for Agroton in 2015 was almost 2 days, the largest in IMC in
2013 — more than 80.

Table 6
Calculation of financial condition indicators (coefficient analysis) of agroholding Avangard,
2012-2017 (according to the methodology of agricultural companies in the USA [10-13])

No. | Liquidity analysis 2012 | 2013 |2014 |2015 |2016 | 2017
1 Current Ratio 2.97 5.86 1.34 2.14 3.13 0.46
str str S str str w
2 | Working capital (WC) 404.20 | 526.80 | 106.00 | 103.30 | 99.30 | -191.80
3 Working Capital Rule 1.11 1.38 0.32 0.33 0.48 -1.46
str str S S S w
Solvency Analysis
4 Debt / Asset Ratio 0.27 0.24 0.40 0.65 0.76 0.85
str str S S w w
5 Equity / Asset Ratio 0.73 0.76 0.60 0.35 0.24 0.15
str str S S w w
6 Debt / Equity Ratio 0.37 0.32 0.68 1.82 3,12 5.77
Profitability analysis str str S S w w
7 Return on assets (ROA) 0.17 0.15 0.08 -0.14 |-0.03 |-0.01
str str S w w w
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Continuation of Table 6

No. | Liquidity analysis 2012 |2013 |2014 |2015 |2016 | 2017
g | Returnon equity (ROE) 042 |042 |020 |-038 |-0.08 |-0.03
9 | Operating profit margin 037 |037 |-003 |-067 |-0.30 |-0.07
Financial History / Performance str str w w w w
10 | Asset turnover 040 |036 |040 |037 |036 |025
11 | Operating expenses / Revenue 058 |058 |0.80 |1.38 |1.08 |1.03
str str S w W wW
12 | Depreciation (Expense) Ratio 000 |000 |000 |000 |000 |o0.00
13 | Interest Expense Ratio -0.05 |-0.05 |[-0.23 |-0.29 |-0.22 |-0.04
str str str str str str
14 | Net income from operations 0.42 0.42 0.20 -0.38 | -0.08 |-0.03
15 | Inventory Turn-Days 212.44 | 212.31 | 164.84 | 123.43 | 143.06 | 193.48
16 | Accounts Receivable Turn-Days 31.81 |48.46 |67.95 |88.79 |76.40 | 127.79
17 | Average payment period 32.75 |15.21 |8.11 5.80 6.26 6.14

Note: Str stands for a strong company, S — stable, W — weak
Source: calculated by the author

5) A consolidated assessment of the agroholdings’ bankruptcy probability

There are a large number of techniques for calculating the probability of bankruptcy, the risk
of insolvency and the financial crisis of companies, identifying weaknesses in financial
management by comparing indicators with companies that have already been eliminated. The best-
known and most trusted models are: Springate; Altman [14] (variations: two-factor, Altman and
Sabato model of 2007 for the US SME sector, five-factor for companies whose shares have
quotations on the stock exchanges, for non-manufacturing companies; for emerging markets),
Fulmer [15]; Taffler, Taffler, and Tishow [16], Beaver’s figures (by William Beaver 1966, 1968 —
sometimes considered obsolete, and has an imperfect interpretation, but this model uses classical
indicators), Chesser, Lis (Lis R., 1972, UK; in the analysis of post-soviet enterprises shows
overestimated values, since does not take into account the impact of taxation and financial activity,
only income from sales is considered), the model of Conan and Golder (France, 1979 for medium
and small enterprises, of industrial, construction, transport industries), the three-factor model of
Legault (Jean Legault, CA-Score, Canada, 1987, has a relatively low probability at 83% and applies
only to industrial firms), method «Credit-men» by J. Depalyan (includes comparison of standards in
the industry) and Argenti (A-account; for peer review checklist).

Among the Western financial analysts, the Altman model is the most popular since the late
80’s of the last century. From the latest models, alternative to the Z- method of Altman are the
Merton model (1974), Olson score and CHS.

According to Merton’s model (Distance to Default, Merton model 1974), KMV (Vasicek-
Merton-Kealhofer) a number of assumptions are proposed, in particular, that dividends are not paid.
MHP pays dividends at the moment, therefore, for comparability with the rest of the agroholdings
in the sample group this model is not suitable.

The CHS method (probabilistic model Campbell-Hilscher-Szilagy) was developed at
Harvard in 2010. Limitation of the model is as folloing: it shows the most realistic results only in
the categories where the company already has problems and in comparison with market categories
of value and growth its rates are very different from the average. To such group belongs only
Avangard, which for several years in a row experienced financial hardship and already declared
insolvency. And if there is a permanent loss-making, it is clear that without decisive management
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actions bankruptcy can not be avoided. Therefore, the use of mentioned model in this analysis is

also inappropriate.

Among the domestic developments, the most successful are the universal discriminatory
model by O. O. Tereshchenko [17] and the model of diagnosing the possibility of bankruptcy by
A. V. Matviichuk [18, p. 76-77].

The results of calculation for 16 selected most appropriate models are grouped in Table 7.
To previously specified models there added method of the beneficiary selecting of international
investment projects developed by the Ministry of Finance in Ukraine and Beneish model for
authentication check of the financial statements data (five- and eight-factor).

Table 7
Calculation of the bankruptcy probability for the Kernel holding
Model 2012 2013 2014 2015 2016 2017
5-factor Altman model
for companies whose  |Gray
shares are quoted on zone S S SElie SElie SHie
the stock exchange
Modified five-factor
Altman model (for Safe Safe Safe Safe Safe Safe
emerging markets)
Altman model for non- ¢, Safe Safe Safe Safe Safe
industrial companies
The Tuffler-Tishow 1, low low low low low
Model
Fulmer Model low low low low low low
Springate Model low high low low low low
Zmijewsky Model Bankrupt |Bankrupt Bankrupt Bankrupt Bankrupt Bankrupt
Lis Model unstable |unstable unstable unstable unstable unstable
Chesser model excellent |good excellent excellent excellent excellent
Model of Tereshchenko [sanitation [sanitation sanitation  |M°!® Crisis sanitation
management | management

Model of Matviichuk  [threat threat threat threat threat threat
Beaver Model (Beaver
coefficient, normative 14 14 | g9 0.21 0.47 0.21 0.05
value not less than
0,17)
Beneficiary Choosing X class 2 class 2 class 1 class 1 class 1
Model
Ber)e|sh-M-score 5 X satisfactory |manipulates |satisfactory |satisfactory |satisfactory
variables
8 variables X manipulates [manipulates |satisfactory  [manipulates |satisfactory
Ohlson O-score X 93.59% 68.53% 86.31% 85.69% 90.85%

Source: calculated by the author

As in most cases, with the use of several methods for diagnosing the probability of

bankruptcy or analysis of the financial situation of domestic enterprises, various, even
contradictory, results of calculations have been received. For the agholding Avangard Olson model
in 2017 determines the probability of bankruptcy of over 99%, and a total of 6 models out of 16
confirm the financial problems of the company. However, 6 more models show satisfactory results,
4 models do not give an unambiguous conclusion. The peculiarity of using such a method of
diagnostics as the probability of a company’s bankruptcy is that it should always be monitored in a
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dynamics of at least 3 years, use several alternative methods and combine with other methods of
analysis. In this article, these requirements are met.The main element in assessing the economic
security of an agroholding is the continued use of valuations in managerial decisions. Together with
all the assessments made, it becomes evident that agholding Avangard needs coordinated actions of
crisis managers for the restoration of economic security and a well-established enterprise risk
management system.

There are also alarming indicators of financial data manipulation in 2014 in Avangard and
2016 in Agroton (in relation to the latter, such information has already appeared in the media). The
MHP indices received a negative interpretation in 2014. The IMC in general fell into this series for
two consecutive years in 2015 and 2016, Kernel — for three consecutive years in 2013, 2014, 2016.
It should be noted that there is not necessarily because of fraud or error(s) in reports, this is just an
additional indicator that the structure the company’s income, expenditure or assets is not optimal,
does not meet the established standards of successful companies.

For Agroton, 12 models in 2017 show a good financial status, and according to the Olson
model, the bankruptcy probability dropped to the lowest level for the analyzed period — of 68.5%
(for comparison: in 2012 — 94.24%, 2015 — 97.8%). But this indicator also makes it necessary to
reconsider the existing policies in the company, and it urgently needs to develop comprehensive
measures to strengthen the financial and economic situation.

In IMC, too, in 12 models, the probability of bankruptcy is low, but it is important that the
Tereshchenko model, which takes into account the economic activity specifics, is the most adapted
to domestic conditions, and uses statistical data collected at Ukrainian enterprises, proposes to
introduce crisis management. And according to the model of Olson, the risk decreased in 2016, in
2017 again there is a slight increase.

In Kernel, 10 models do not show threats, but both Ukrainian methods - both
Tereshchenko and Matviichuk emphasize sanation measures. And the Olson model shows a
significant increase in risk.

In MHP, too, 10 models do not reveal any particular problems in financial condition, but
Tereshchenko model again identifies the need for crisis management. At the beginning of 2018 the
calculation result of the Olson model is the largest for the entire period and the risk increased to
95.26%, on the beneficiary model the class of borrower was also downgraded from first to second.
According to the model of Matviichuk, the state is satisfactory. Estimates are contradictory, so we
must take into account the mistakes of the second kind — it is better to conduct preventive actions
than to miss the critical moment. Proactive program to strengthen the financial situation,
development of the company’s economic security system became necessary.

The use of discriminant and logistic models for bankruptcy probability in the
agroholdings analysis gave in a certain way a systematic vision of the blemishes in the financial
component at the company’s economic security system. It also takes into account the specifics
of the companies activities (comparison of enterprises in one industry), the macroeconomic
situation, the work of the enterprise risk management departments and the main indicators of
financial and economic activity.

Conclusions and perspectives of further research. Retrospective diagnostics of main
financial results of activity (profit, revenue and earnings per share); indicators of enterprise value,
market capitalization, EBITDA, operating margin and net earnings, P/E, ROA, ROE, ROC as of
2018 and an average of 5 years; considering of indicators of Montier C-Score and Piotroski F-Score
that show companies financial problems; liquidity of agroholdings’ balance sheet by asset value to
liabilities criterion; ratio analysis and diagnostics of bankruptcy probability using the models of
multiple discriminant analysis (MDA-model), logistic regression (Logit-model) and rating methods
(Beaver indicators and determining the class of investment project potential beneficiaries) helped to
form consolidated conclusion on the bankruptcy likelihood according to models and a general
assessment of the financial condition at agricultural companies.

Based on the analysis it was defined that in all the techniques used the agricultural holdings
of sample form range from highest to lowest amounts: MHP / Kernel, IMC, Agroton and Avangard.
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Financial problems, according to assessments carried out, are present in all the agricultural
companies analyzed. During diagnosis of bankruptcy probability even domestic methods (which
usually show the most acceptable results) showed the need for sanation procedures or crisis
management. In view of this, it is necessary to formulate and continuously improve integrated risk
management systems (integrated economic security systems of the enterprise), rather than separate
procedures at the level of different company departments. The development and practical
implementation of the innovative development programs of the enterprise economic security system
in agroholdings is a prospect for further research.
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Ilpobnema. YV xonmexcmi 3a0e3neyents HayioHanbHoi 6esnexu nopao 3 ii nOMMuYHOI0 ma 0EHHOIO
BANCIUBUMU  CKIA00BUMU YACTMUHAMU € €eKOHOMIYHA ma npooosonvya. Aepocexmop Ykpainu, maiouu
VHIKATbHI PeCypCu, Pa3om 3 PO3GUMKOM [THHOBAUIHUX IHPOPMAYIUHUX MEXHON02Il 6 3M03i 3abe3neuumu
AKICHE eKOHOMIUHe 3pOoCcmaHus Kpainu. B Ykpaini natibinouwumu ma HAteniueosiuumu npedcmasHuKamu
azpocekmopy € azpapwi xonouneu. Tomy HeoOXIOHUM € OYIHIOBAHHA CMAHY eKOHOMIUHOI Oe3neku yux
EeKOHOMIYHUX CY0 €kmig. Ymim, y yiti npeomemmuiil obracmi € psao npodIeMHUX MOMeHmi8: ceped OOCAIOHUKIB
8I0CYmMHA €OHICMb NO2NAJI8 HA WUPOKE KOO NUMAHb eKOHOMIUHOI Oe3neKku, ICHYe Opax 00CaiodHceHb npo
cucmemy eKOHOMIuHOI De3nexu NiONPUEMCME KOHKpemHux 2anysell (30Kkpema azpaphoi), we cghopmosaro
€0UHOI  MemOoOuKu w000 OYIHIOBAHHS. CMAHY eKOHOMIYHOI Oesneku cyb’€kmid 20Cno0apiosamHs,
acpoxonouHey NpaKmuyHo He BUBUAIOMbCA 6 KOHMEKCMi eKOHOMIYHOI Oesneku. Y 383Ky 3 yum,
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aKmyanizyemocs 6UPOOIEeHHs GIMYUSHAHUX HANPAYIO8AHb, NPULAUUMOBAHUX 00 YMO8 CYHUACHOI YKPAiHCbKOI
EeKOHOMIKU.

Mema cmammi — 30ilicCHumMuy KOMNIEKCHULL AHANT3 eKOHOMIUHOI be3neku aspoxonouneie Yrpainu y
PAMKAX pO3pOOKU MeopemuKo-mMemooutHo2o 6asucy i 0OIPYHMYSAHH NPAKMUYHUX PEKOMEHOAYIU w000
B800CKOHAJIEHHA CUCMeEM eKOHOMIUHOI Oe3neKu azpoxXonouHzie 8 YKpaini ma U3HaueHHs 20J106HUX HANPAMIG
IHHOBAYITIHO20 PO3BUMKY YUX CUCTHEM.

Memoou Oocnioscennsn. Exonomiunuil ma (DiHaHCOSUll auaniz, Koeqiyienmuuili MmMemoo, Memoou
KOMNJIEKCHOI OYIHKU (07151 OYIHIOBAHMA eKOHOMIuHOI Oe3neku ma @IiHAHCO08020 CMAHY OOCTIONCYBAHUX
aspokomnatity);, mabauunu ma epaghiunuti (Oiazpamu) — 0aa 6izyanizayii pe3ynomamis 0OCHIOHNCeHHs ma
cucmemamuzayii cmamucmudHux OaHux.

Pezynomamu. Koegiyicumu euxopucmano 0115 OYiHIOBAHHS (DIHAHCO8020 cmaHy i OAHKPYMCmMEa 5K
HAUHAOIHIWI | HAUBANCAUBIULE NOKAZHUKU — HAUOLILUWIT NPOOIeMU a2pOX0I0UH2I8 8 OCMAHHI POKU OYau came
3 (DIHAHC08020 CKIAOHUKA CUCTNEMU eKOHOMIYHOI be3neku nionpuemcmsda. /[ nooaipio2o anaiizy 0opauo
5 aepoxopnopayii: Aeaneapo, Aepomon, IMK, Kepuen, MXIIl. Kpumepismu eubopy wxomnauii 6yau
eeoepagiuna npedcmasnenicms (OisiibHicmb 6 pisHux obiacmax Yxpainu) ma inghopmayitina docmynticme
(6 m.u. ghinancoeoi 36imunocmi, 36imie 01 IHEecmoOpi8, OaHi NPo cucmemu pusux-meHedxcmenmy). Tpu
acpoxonouHey SUOIPKU 3a PO3MIPOM 3eMENbHO20 OAHKY 6X00amb O00HOYACHO i 0o petmunzy mon-35
Hatbinewux ramugynoucmis ceimy 3a niocymxamu 2017 poky: Uklandfarming (Aeaneapo éxooums 0o tio2o
cknaoy), Keprnen, Muponiecokuii xnibonpodykm. Kpim moeo, 3a pisHumu petimuneamu aKoCmi YNpAasiiHHA,
penymayii i m.n. yi komnauii 3azeuuai € nidepamu. DiHancosi npopaxyHku GiON0GIOHO 00 NPOEeOeHUX
OYIHOK NPUCYMHI 8 YCIX AHANIZ08AHUX ASPOKOMNAHIAX, Ni0 Yac OIaeHOCUKU UMOSIPHOCMI DAHKPYmMCcmea
Hagimob  GIMYU3HAHI Memoou (Wo 3a36udail NOKA3VIOMb HAUNPUUHAMHIW  pe3yibmamu) NoKa3aiu
HEOOXIOHICMb CAHAYITIHUX NPOYeOYP Yl AHMUKPUZ08020 YNPAGIHHAL

Haykosa nosusna. Y cmammi Ha 0CHOGi OaHUx (DIHAHCOB0I 36IMHOCMI, KOHCONIO08aHOI THopmayil
Ha caumax ¢QoHOosuUx Oipac mowo 30ilCHeHO anaxiz QiHaHcosoco cmawny 5 azpoxonounzie Ykpainu.
Ilpogedeno oyinweantsa hiHaAHCOBUX NOKA3HUKIE MA OiA2HOCMUKY CMAHY CUCHeMU eKOHOMIYHOI be3neku
X0N0UH206020 nionpuemcmea azpobiznecy (3a MC®D3 ma HIICHO) 3a 5 napamempamu: 3a2anvbHuil
(inancosuti cmawu, OCHOGHI IHOUKAMOPU, JIKGIOHICMb OANAHCY, Koe@iyieHmHUl aHaxi3, UMOGIPHICMb
bankpymcemaa.

Bucnoeéku. Pempocnekmugna 0iaecHOCMUKA OCHOBHUX (DIHAHCOBUX pe3VIbmamie  OisibHOCMI
(npubymxky, eumopey ma 00XiOHOCMi akyiil);, NOKA3HUKI6 6apMOCi NIONPUEMCMEd, PUHKOBOI kKanimanizayii,
EBITDA, mapoici onepayitinoco ma uucmoeo npubymxy, PIE, ROA, ROE, ROC cmanom na 2018 pix ma ¢
cepeonvbomy 3a 5 pokis;, po3zensio inouxamopie Montier C-Score ma Piotroski F-Score wooo ¢inancosux
npobem KOMRAHil, JAIKGIOHOCMI OANAHCYy aA2POXONOUHZIE 3a KPUMEPIEM CNIGGIOHOUICHHS AKMUBIE ma
nacugie;, KoeiyicHmuull ananiz nIONpueEMcme ma OlAeHOCMUKA  UMOGIDHOCMI — OAHKpYymMcmea 3
BUKOPUCMAHHAM MOOeell MHONCUHHO20 OucKkpuminaumnozo auanizy (MDA-mooeni), nocicmuynoi peepecii
(Logit-mooeni) ma petimunzosux memooux (noxasnuxu bigepa ma 6USHAYEHHS KIACY NOMEHYIUHO20
benedpiyiapa  ineecmuyitinoco npoexym) O00NOMO2TU CHOopMysamu  y3aeaibHeHUll GUCHOBOK 000
LLMOBIpHOCMI  HACMAHHA OAHKpYmMCcmea 32i0HO Moldeiell [ 3aealvbHy OYIHKY (hiHaHCO8020 cmawy
acpokomnaHit. Ha ocnosi nposedenoco ananisy 6UHaueHo, wo 3a 6CIMA MemOOUKAMU a2POXONOUHU
BUOIpKU 3a2a710M hopmyomb psi0 8i0 Hateuwux 00 Haunudxcuux noxasnuxie: MXIl/Kepnen, IMK, Aepomon
ma Aeaneapo. 3 oenady Ha ye HeoOXione QopmyeanHs ma noCmiline 600CKOHANEHHS CUCTEM KOMNIIEKCHO20
VNPABGNIHHA PUSUKAMU (IHMESPOBAHUX CUCTNEM eKOHOMIYHOL be3neKu niOnpueMcmesa), a He oKpemi npoyedypu
Ha PieHI pi3HUX 8i00INI68 KOMNAHIL.

Knwuoei cnosa: exonomiuna Oesnexka azpoxonouncy, npuOYmox, eumope, peHmabdenrbHicmy,
egpexmuenicmo, EBITDA, nikeionicmo, pusux, 6AHKPYMCME0, HeniamoCcnpOMONCHICTb.

Odepaicano pedaryiero: 24.01.2019
Tputinamo oo nyénixayii: 02.02.2019
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BAYKHEWIINE HAITIPABJIEHUSA CIIEIIAAJIA3AIIMA BEJIAPYCH
HA PBIHKE JJOTUCTHYECKUX YCJIVI

B cmamve uccnedosanvt necamueHvie meHOEHYUU U NOMEHYUANbHBbIE BO3MONCHOCHU DA3GUMUS
nocucmuyeckoeo pwinka Pecnyonuku bBenapycv. Buiaenenvl usmenenus, npoucxooswue 6 mupe u
onpedenaowue HanpasneHus pazeumus  jao2ucmuxu. Onpedenenvl  nNePcneKmugHvie  HAnpasieHus
cneyuanuzayuu benapycu na povinke 102ucmudecKux yciuye.

Knrwouesvie cnosa: nozucmuueckue yciyau; 3K0I02UHECKA NOSUCMUKA;, PEBEPCUBHAS O2UCTHUKA,
MPAHCNOPMHO-I02UCIMUYECKUe YeHMPbL, UHMEPHEeM-MOoP208s, MPAHCROPMHbIE OUPIHCU; MENCOYHAPOOHbLE
nepesosku; Pecnybnuxa Berapyces.

IToctanoBka mnpoOaembl. Pecnybnuka benapyce sBisercs cTpaHOW C  OTKPBITOH
HSKOHOMHKOM, PACHOJIOKEHHON Ha MepeceueHUuN MEXAYHApOIHBIX IMyTeH COOOLIEHUs, U MPU STOM
CYLIECTBEHHO OTCTAaeT B PAa3BUTUHU JIOTUCTUKU OT 3KOHOMHYECKHM pa3BUTHIX cTpaH. CTpykTypa
HAIMOHAJIBHOTO TPAHCIIOPTHO-JIOTMCTHYECKOTO PHIHKA OTJIMYAETCS OT CTPYKTYpPbl MUPOBOTO PBIHKA
HU3KUM YpPOBHEM pa3BUTHUS JIOTUCTHMYECKOTO cerMeHTta. Jlois JOrMCTHYECKHUX YCIyr B Haleil
CTpaHe cocTaBisieT okojo 17% oObeMa pblHKa TPaHCIIOPTHO-TOTUCTHUECKUX YCIIYT, B TO BpeMsI Kak
B Mupe — 52% [1, c¢. 172]. JJoMUHUPYIOIIHUM CETMEHTOM OCTAIOTCS TPY30BbI€ IEPEBO3KH.

B Benapycu Ha nomo coOcTBeHHO Joructudeckux yciyr npuxoautcs 0,3% BBII. O6bsem
noructudeckux yciyr B 2017 r. coctaBun 296,7 muiH py0., B TOM 4HCIi€ OKa3aHHBIX TPAHCIOPTHO-
JOTUCTHYECKUMH LieHTpamu — 114,3 muH pyo. [2].

CornacHo pelTHHTY MO MHJEKCY 3(PPEKTUBHOCTH JIOTUCTHKH, COCTaBiIsieMoro BeeMupHbiM
6ankom, benapycs B 2018 r. 3anama 110-e mecTo cpeau 167 oxBaueHHBIX HCCIEIOBaHUEM CTpPaH,
MOKa3aB [0 CPaBHEHHUIO CO CTpaHaMU-COCeIsIMU Topa3fo xyamue pe3ynbraThl ([lonmpma —
31-e mecro, JIutBa — 43, JlatBust — 55, Ykpauna — 69, Poccus — 85) [3].

BaxHOoCTh pa3BUTHS JIOTUCTHKHU ISl CTPAaHbl U TNPEOJIOJIEHUS] HETaTUBHBIX TEHICHIMHA B
JTaHHOM cdepe Moep>KUBaeTCs Ha BCeX YPOBHAX ympanieHus. B anpene 2016 r. [IpaBurenscTBo
yTBepamio PecnyOnukaHCKyt0 TporpaMMy pa3BUTHSL JIOTHCTUYECKOW CHCTEMbI UM TPaH3UTHOTO
notennuana Ha 2016-2020 r. (Jloructuka-Tpan3ut-2020) [4]. Ee menu: coBepiieHCTBOBaHHE
JIOTUCTHUYECKON NEeSATENIbHOCTH, TMOBbIMIeHHE 3((HEKTUBHOCTH HUCHOJIB30BaHUS HWHOPACTPYKTYpHI,
HEOOXOAMMOW JJIi OKa3aHUS JIOTUCTUYECKUX YCIYr W peain3allid TPAaH3UTHOTO TMOTEHIIMAA.
K ocHoBHbIM 3agauam nporpammsbl Jloructuka-Tpan3ut-2020 OTHOCSTCS MOBBIINIEHUE KauyeCcTBa U
KOMILIEKCHOCTH JIOTUCTHYECKUX YCIYT; 0OECIIeYeHHE Pa3BUTHI JIOTUCTUYECKONH MHPPACTPYKTYPHI
U 1oBblIeHHE A(P(GEKTUBHOCTH €€ UCIHOJIb30BAaHUS; COBEPLUICHCTBOBAHME MPABOBBIX U
HKOHOMHYECKUX yCIOBUH 17151 3 (HEKTUBHOTO MCTIOIB30BAHUS TPAH3UTHOTO MMOTEHIIHATIA.

B nporpamme Jloructuka-Tpan3ut-2020 mnpeaycMOTpeHbl JBa MNPOTHO3ZHBIX IEJIEBBIX
IIOKAa3aTess: pOCT JIOTMCTUYECKUX YCIAYyr M YBEIMUYEHUE CKJIAJCKON IIOAAM TpPAHCIOPTHO-
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noructuaeckux 1eHTpoB (TJIL). Ilpennonaraercs, 94To0 pocT 0OBEMOB JOTHCTHUYECKUX YCIYT 32

2016-2020 rr. coctaBut 1,5 paza, ckinaackux miomianei — 1,64 pasa.

B Pecnybonuke bemapych  (QyHKIMOHHpYET — CHEUATM3UPOBAHHAS  OpPTaHU3AIIHS,
Oo0BEAMHSIONIaE Ha OCHOBE JOOPOBOJILHOTO YJICHCTBA OSKCIEIUTOPCKUE U JIOTHCTUYECKUE
OpraHM3aIfy Pa3IUIHbIX (OpPM COOCTBEHHOCTH, — Accoranusi MexayHapoaHBIX DKCIESIUTOPOB U
Jloructuxu «bAMOy.

OCHOBHOHM 1I€JIbI0 aCCOIMAIIMU SIBJISIETCSl  3alllUTa WHTEPECOB WIEHOB AacCOLMAlMM Ha
0eopyCCKOM PBIHKE SKCIETUTOPCKUX U JIOTUCTHUECKUX YCIYT, KOOPIWHAIUS UX YCUIIUN B JIeJie
pacivpeHus AeIOBOM aKTUBHOCTH, HEJOIMYIIEHUE MEX/ITy HUMU HeJOOPOCOBECTHON KOHKYPEHIIUH,
MIPEJICTAaBICHUE U 3alllUTa UHTEPECOB AKCIETUTOPOB B TOCYJAPCTBEHHBIX, OOIIECTBEHHBIX U MHBIX
opranuzanusx. B coctaB accoumanuu BXOAUT 99 SKCHEAUTOPCKUX M JIOTHCTHYECKHUX
npeanpusaTuii [5].

B benapycu mmMeroTcsi 3HaUMTENIbHBIE BHYTPEHHUE PE3EPBBI IS JAIbHEHIIET0 pa3BUTHS
JIOTUCTUYECKOTO PBIHKA, YTO MOATBEPKAACTCS:

- BBICOKMMHM OOBEMaMH 3KCIOpTa TpaHCHOPTHBIX ycayr (3 455 mun gomn CHIA B 201771.) m
MTOJIOXKUTEIBLHBIM CaJIbJIO TI0O HUM BO BHEIIHEH Toprosie crpanbl (1 912 v momr CIIA) [6];

- HamuuueM cetu TJIIL;

- pasBuTtoii chepoii IT-ycmyr;

- aKTUBHBIM PAacIpPOCTPAHECHUEM UHTEPHET-TOPTOBIIN;

- yuactueMm bemapycu B MHTETpallMOHHBIX MPOEKTaX M MEXIYHAPOJIHBIX OpraHU3alusiX, B TOM
gucine B TpancnoptHoi cdepe (EADC, CHI, MexnyHapoaHblii TpaHCIOPTHBIA (opyM,
MesxnyHaponnas acconuanus skcrnenutopoB FIATA, MexnyHapoaHbIil o103 aBTOMOOMIBHOTO
TpaHcnopra, corpyaaudectso ¢ LLIOC u np.).

AHaau3 NOCJeIHUX HccjaeoBaHui M nyOaumkanmil. PaccmarpuBas mnpoOiembl U
MEePCIEKTUBBI PA3BUTHSI JJOTUCTUUYECKOTO PHIHKA, OEIOPYCCKUE YUCHBIE KOHIIEHTPUPYIOT BHUMAHHE
Ha HCCIIEIOBaHUHM MaTepUalbHO-TEXHUYECKOW 0a3bl TPAHCIOPTHOTO KOMILIEKCa (TpaHCHOPTHO-
JIOTUCTUYECKUE IIEHTPHI, MapK TPAHCIOPTHBIX CPEICTB), BHYTPEHHUX U MEXKIYHAPOIHBIX
MEePEeBO30K, TPAH3UTHOW TMpHUBJIEKaTeNbHOCTH cTpaHbl [l; 7; 8]. AHanoruuseie npoOIEMbI
MOAHUMAIOTCS M B HUCCJICIOBAHMIX YUYEHBIX OJIMKHErO 3apyOeKbs, HANPaBJICHHBIX HAa Pa3BUTHE
PBIHKA JIOTUCTUYECKHUX YCIYT COOTBETCTBYIOIMX cTpaH [9; 10].

B crpanax ¢ Gosiee pa3BUTHIMU JIOTUCTUYECKUMU CHCTEMaMM WCCIEAOBAHUS HOCIT Oolee
pa3BepHYThII W  crnenuUUecKUid  XapakTep: HCCIEAYIOTCS TaKuhe acleKThl  Pa3BUTUA
JIOTUCTUYECKOTO PBIHKA KaK B3aUMOJCHCTBHE SJEKTPOHHBIX CHUCTEM B JIOTHCTHKE, U3MEHEHUS B
pe3ynbTaTe HUCIHONIB30BaHUS OECHIIOTHBIX TPAHCHOPTHBIX CPEJCTB, JIOTMCTUKA T'yMaHUTApHOU
MTOMOIIIH, IOTUCTHKA JIMKBHUIAIIMH [TOCACICTBUI CTUXUHHBIX OencTBui v nip. [11; 12].

TakuM 00pa3om, CyIIEeCTBYeT HEOOXOIUMOCTh PACCMOTPEHHUS MEXKIYHAPOAHBIX TEHACHIIUN
PBIHKA JIOTUCTUYECKUX YCIYT W BBISABJICHHS HanOoJiee MepCIeKTUBHBIX HAIIPABJICHUI €ro pa3BUTHS.
OnHuM U3 BO3MOXKHBIX IYTE€H COBEPIIEHCTBOBAHMS HAIIMOHAIBHON JIOTUCTUYECKOW CHUCTEMBI
Pecniyonmmku benapych siBisieTcst onpeiesieHue HalpaBieHU# crienuann3anu bemapycu Ha phIHKe
JIOTUCTUYECKHUX YCIIYT.

Hean u 3apaum ucciaenoBanus. Llenp uccnenoBanmsi — BEIIBUTh BO3MOYKHBIE HAIIPaBICHUS
cnenuanu3auuu benapycu Ha pbIHKE JIOTUCTUYECKHUX YCIYT. 3aJadd HCCIEAOBaHUsS: HAa OCHOBE
M3y4YeHUs TEHACHIIMN pa3BUTHS JIOTUCTHYECKOTO phIHKA W BHUJOB JIOTUCTUYECKHX YCIYT,
XapaKTepU3yeMbIX HauOOIBIIMMU TEMIIAMU POCTa B MUPE, a TAKKe BO3MOKHOCTEH JIOTUCTUYECKOM
cucteMbl Pecnyonuku benapych ompenenuTs crnocoObl COBEPIICHCTBOBAHUS HAIIMOHAIBHOTO
JIOTUCTUYECKOTO PhIHKA CTPaHBI.

HN3noxeHne OCHOBHOIO MaTepuasa ucciaenoBanusi. OO0OCTpsONIAsICS KOHKYPEHIMS Ha
pPBIHKE JIOTUCTHYECKUX YCIYyr TPeOYeT HOBBIX IOAXOJOB K PA3BUTHUIO OTHOIICHUH MEXKIY
NpoJaBlaMU M TOKYHaTelsIMH, CO3JIaHUI0 HOBBIX TEXHOJIOTHUH, TIOBBIIIEHHUIO KauecTBa
MPEAOCTaBIAEMBbIX YyCIAyr. POCT MeXIyHapOIHBIX TEPEBO30K B MHUPE  TaKKE  BbI3BIBAET
HEOOXOIUMOCTh pa3paboTKu 3(PGHEKTHUBHBIX CXEM JIOCTaBKH TPy30B. Bmecre ¢ Tem, Temm pocta
COMYTCTBYIOIIUX JOTUCTUYECKUX YCITYyT HAMHOTI'O MPEBBIIIAET TEMIT POCTa TPAHCIIOPTHBIX YCIYT.
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[moGanpbHBIM  TPEHIOM  JIOTUCTHUKU  SIBISIETCST POCT  ayTCOPCHHTa  TPaHCIOPTHO-
JIOTUCTUYECKUX ycayr. Jloructuka OTHOCHTCS K OJIHOM M3 Hauboliee 4acTo IepelIaBaeMbIX Ha
ayrcopcurr (pyHkuuid (mpumepHo 30% JTOTUCTHUYECKHX OIEpamyii BO BCEX OTPACIAX SKOHOMHKHU
€BPOIEHCKOr0 phiHKA). B mepByro odepeap K JIOTUCTUYECKHM OIepaTopaM oOpamiaroTcs
MIPOU3BOJIUTENIA TMOTPEOUTEIILCKIUX TOBAapPOB M TPEACTABUTEIN pPHUTEHIA, KOTOPBIE IepenaroT
JIOTUCTUYECKHUE MPOLECChl HA ayTCOPCUHI C LEJIbI0 MUHUMH3UPOBATh 3aTpaThl, MAKCUMU3UPOBATH
(haexkcuOenpHOCTD 1eTel MOCTaBOK, a TAK)KE COKPATUTh HEOOXOAMMBIN TPYIOBOM KaruTall.

Emie onuH rno0anbHbINA TPEH — Y>KECTOUEHUE SKOJOTHYECKUX TPeOOBaHHM U YCTOMYUBas
IKOJIOTHYecKast IOTUCTUKa. C KaKIbIM roJIOM B OOJIBITUHCTBE PA3BUTHIX TOCYAAPCTB MOBBIIIAIOTCS
HKOJIOTMYECKHUE TpeOOBaHMsSI K TPAHCIOPTHBIM CpEICTBaM, YIAKOBKE MPOAYKINH, YTUIU3aLUU
otrx0110B. CerojiHsi OOJNBIIIOE BHUMAHUE YACTSETCS «3EJICHOMY» TOIUIMBY, & TaK)Ke HMH)KEHEPHBIM
pa3paboTKaM, KOTOpbIE IOMOTYT YBEIHUYUTH IPY30MOABEMHOCTh U YMEHBIIUTh PACX0J TOIUIMBA.

VYceunuBaercst poJib TpaHCIOPTHO-NIorucTHueckuX 1eHTpoB (TJIL]) B okazaHUM JIOTUCTUYECKUX
yeayr. TJIL[ (yHKUMOHUPYIOT Ha OCHOBE JIOTUCTUYECKMX TEXHOJOTMH M 00ECIeYHBaIOT
MaKCUMAaITbHBIA CHUHEPreTHYeCKruid 3 (EKT Ha OCHOBE JIOTHCTUIECKON KOOPIUHAIIMH U COTJIACOBAHUS
SKOHOMMYECKUX MHTEPECOB YYACTHUKOB TPAHCIOPTHO-JIOTUCTUYECKOTO IIPOLIECCa, WHTErpanuu
TOBapOMAaTEPUATBHBIX, HH()OPMAITMOHHBIX, CEPBUCHBIX B ((MHAHCOBBIX IIOTOKOB.

B 3anaanoii EBporie coznana 1enas cetb JOTMCTHYECKHUX LIEHTPOB, KOTOPhIE CIIOCOOCTBYIOT
ONTUMU3AIMK €€ BHYTPEHHET0 U MEKIYHAPOIHOTO SKOHOMUYECKOTo oOMeHa. B Hacrosiee Bpems
B JIOTHCTUYECKOM OHM3HECe BO3pacTaeT 3HAYMMOCTh cTpaH Bocrounoit EBpormbl, 4To cBsi3aHO C
pacmmpenrieM EC 1 BBIXOJJOM Ha PBIHOK JAHHBIX CTPAaH TPAaHCHAIMOHAIBHBIX KOMITAHUM.

KiroueBoii Tenneniueit cranoBurcs Bo3pactanue ponu IT B noructuke. Kinrouessie chepsl,
B KoTopeix IT onpenensieT 3pPeKTUBHOCTh OKa3aHUS JTOTUCTHUECKUX YCIIYT: AIEKTPOHHBIA 00MEH
JAHHBIMHM;  IUIAHMPOBAHHWE  LENM  IIOCTaBOK;  YIPABJICHHE  3amacamMu;  IUJIaHUPOBAHHUE
MYJIbTUMOJIAJIbHBIX NEPEBO30K; OTCIEKUBAHUE CUTYAI[UU Ha JIOPOTax M MOTPAHUYHBIX MEPEX0/Iax.

Oxuiaercss YHTEHCUBHOE HCIIOJIb30BaHKUE O0JIAYHBIX TEXHOJIOTHA. DTO MO3BOJIUT MOBBICUTH
3 PEeKTUBHOCTD JIOTUCTHKH, HAIPUMED, YIOPSIOUNB MEXIYHAPOJIHBIC TAMOXKEHHBIE JCKIapalriu.
B nienom noructuyeckas oTpacib UAET K aBTOMATU3alUMU U YHUDUKALIUKA OH3HEC-TIPOIIECCOB.

BoisiBjieHMe BakHeMIIMX HamnpabJeHuil cneuuanausanuu benapycu Ha pbIHKe
JIOTHCTHYECKHUX YCJIYT.

Omnukananvuas noeucmuxa. Pactymue noTpeOHOCTH MNOTpeOuTeNnell W BO3MOXHOCTH
CHIDKEHHUS OTEpAIMOHHBIX PACXOJIOB PO3HUYHBIX CETEH MpuBEIM K TpaHCPopMaIuy KaHallOB
copiTa. [lepcrieKTHBHON B pa3BUTHUU JIOTUCTUYECKHX YCIYT SBJISIETCS OMHUKAHAJIBbHAs MOJIENb,
MpeJICTaBIsIoNIast co00i MHTErpUpPOBAaHHBIC KaHAIBI COBITA.

K OCHOBHBIM 3JIeMEHTaM CHCTEMbl OMHUKAHAJILHOTO COBITa OTHOCSTCS: O(iaiiH-Mara3uHsl,
OHJIalfH-Mara3uHbl, KaTalory, TelleMarasuHbl, KOJUI-IIEHTPbl, MOOUIbHBIE TPUTIOKEHUS, TOPTOBbIE
TePMHUHAJBI, OOBEKTHI CaMOOOCTYKUBaHUS, COMHANIbHBIE ceTu W apyrue. [lokymarens BeIOMpaeT
HauOoJsee yI0O0HbBIN s ceOs KaHall COBEPIICHUSI CSIKHU KYTTU-TIPOIAaXKH.

Marasus nopkeH ObITh TIPENICTaBIeH Kak B odiaiiHe, Tak M OHJIAHE, IPUYEM B OHJIAMHE —
OJIMHAKOBO XOPOIIIO MPEACTABICH Ha JTF000M ycTpoiicTBe (HOYTOYK, miaHimeT, cMapTdoH). CormacHo
MIPUHITMIIAM OMHHUKAHAIBHOW MOJENHU Bce (opMaThl TOPTOBIM OIHOTO Mara3uHa JOJKHBI HUMETh
€/IMHbIE 1I€HbI, OJIMHAKOBBIE AKIIMM U ACCOPTHUMEHT TOBApOB M YCIYT, €IMHYIO KapTy JIOSUIbHOCTH,
JIEMCTBYIOIIYIO BO BCEX KaHaJIaX, BO3MOXHOCTb OIIAThI JIFOOBIM, YAOOHBIM IOKYIATEN0 CIOCOOOM.

OcHoBHasi 0COOCHHOCTh OMHUKAHAJIBHOW MOJENU 3aKII0YaeTcss B TOM, YTO HEAOCTATOYHO
MMETh MHTEPHET-Mara3uH ¢ MOOMJILHOW Bepcued W OOBIYHBIA Mara3uH (WM TOYKY CaMOBBIBO3a),
o0BeTMHEHHBIE OHUM OpeH1oM. Bech OM3HEC ympaBiseTcs ¢ MOMOIIBIO eMHON TEXHOIOTHUECKON
mIaThopMbl M1 UMEET OOIIYI0 TOBAapOYYETHYIO cucTeMy. [IpruMeHeHHMe OMHHMKAHAJIBHOW MOJIETH
cObITa MPUBOMUT K TpaHcHoOpMaIKi KOMMYHHUKAIIMOHHOW W COBITOBOU TMOJMTUKUA KOMIIAHHWH, a
TaKke TpeOyeT BHEAPEHUS HOBBIX HH(POPMAIIMOHHBIX MPOAYKTOB [13].

KonBeprenuusi oHnailH U o¢uaiiH TOProBIM B BHJAE CO3JaHUS OMHHUKAHAJIBHOW MOIETH
cObITa ympoIlaeT Mpolecc MOKYIMKH, CO31aeT aCCOLMATUBHYIO CBA3b MEXKAY pealbHbIM Mara3uHoM
Y CaliTOM M paciIupsieT BO3MOXHOCTH B3aUMOJIEHCTBUS C KIIMEHTaMH.
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Opranuzanys OMHUKAHAJIBHOM MOJENH CObITAa MOXET OBITh OTJaHa Ha AayTCOPCHHT
JIOTUCTUYECKUM KOMIAHHUSIM, CIOCOOHBIM O00€CleYuTh MPOLEecC YIpaBlIEHUS 3amacami,
MapHIpyTHU3alMI0 TPU JOCTAaBKE TOBAPOB KIMEHTAM, POCT KOJUYECTBA 3aKa30B, H3MEHEHHE
GyHKIUI Mara3uHOB, KOTOPbIE HAUMHAIOT UHTETPUPOBATh (GYHKIIMHM Mara3uHa U CKJIaja.

Okonoeuueckasn no2ucmuxa. Ilox SKOJIOrM4ECKON JIOTUCTUKOM IOHUMAETCS TAKOW BHJ
JIOTUCTUKH, KOTOpasi HalpaBJIeHAa HAa y4eT HKOJIOTMYECKHUX ACHEKTOB Ha BCEX CTAUSAX JIBHXKCHMS
MarepuajbHOTO M  JIPYTUX  COIMYTCTBYIOLIMX €My IIOTOKOB C II€JIbI0  ONTHUMHU3ALUU
pecypconoTpediieHrs 1 MUHUMHU3AIUU IeCTPYKTUBHBIX BO3JICHCTBUI Ha OKPYXKAIOUIYIO CPEly.

Benyuue noructuyeckue KOMIaHUM MUPA MEPEXOJIAT Ha IKOJIOTMUECKUE METOAbl pabOThHI U
IpeasaraT MUPOKUM CHEKTpP YCIYyT AKOJIOTMYECKON JJOTUCTUKY JUIsl moTpeduTeneil. HecomHeHHo,
YTO JlaHHas TEHJACHIIMS B CKOpPOM BpeMeHH 3aTpoHeT U bemapych, U OTEUEeCTBEHHBIM
JIOTUCTUYECKUM OpraHu3alusM HEoOXOJUMO aKTHBHO UCIOJIb30BaTh JaHHbIC MPUHLUIBI B
COOCTBEHHOM AEATEIbHOCTH:

1. Cokpaiienue BBIOPOCOB YIJepoAa U CHIKEHUE YpPOBHS JHEPronorpedieHus. DToro
MOXHO JIOCTUTHYTh IMYT€M MOJIEPHU3AIMH TapKa TPAHCHIOPTHBIX CPEJCTB (3aMeHa TPAHCHOPTHBIX
CpeICTB Ha 0ojiee SKOHOMHYHBIE MO MOTPEOJICHHIO TOMIMBAa M A()(PEKTHUBHBIE C TOYKH 3pEHUS
AIPOJUHAMUYECKUX XAPAKTEPUCTHUK MOJIEIH); YCTAHOBKHM COJIHEUHBIX Oarapeil Ha KphbIIax
aBTOMOOMIIeH Ui oOecrmeueHusT UX DIEKTPOdHEprued; MaKCHUMaJbHOTO  HCIOJIb30BaHUS
IPY30BMECTUMOCTH TOE3/10B.

HeoOxonuma onTtumu3aius Ieneil MocTaBOK C yY4ETOM BO3ICHCTBHS HA OKPYXKAIOIIYIO
cpeny, 6oJee MUPOKOE UCTIOIB30BAHNE MYJIbTUMOAAIBHBIX TIEPEBO30K B IIEJISIX CHIKEHUS YPOBHEHN
BBIOPOCOB, OrpaHUYEHHUE MPOTSHKEHHOCTH MEPEBO30K aBTOMOOMIIBHBIM TpaHcmopToM 110 300 kM,
pacHIMpPEHHE KETIE3HOJOPOKHOTO M BOJTHOT'O KOMIIOHEHTAa KOHTEMHEPHBIX TPY30BBIX MIEPEBO3OK.

[IpoxoxneHne BOOUTENEH KypCOB MOJATOTOBKM IO METOAAM 3KOBOXKIEHHUS IO3BOJISET
CHU3UTh PACXO]] TOILJIMBA B cpeiHEM Ha 5%.

2. [IpenocraBneHne KOHCAJITUHTOBBIX YCIYr W TMPOTPaMM TOJACPKKH ISl KIHEHTOB
JIOTUCTUYECKUX KOMIAHUM, TOTOBBIX MEPEUTH HA HKOJOTHYECKU O€30MaCHYI0 MOJIeNh paboThI,
BKITIOUAIOIIUX Pa3pabOTKy «3€JIEHBIX» JIOTUCTUYECKUX PEIICHUH Al KOMIIAHUN; pacyeT BRIOPOCOB
CO2 nyist MOJHOM TENMOYKH TEPEBO30K BHE 3aBUCHUMOCTH OT CTPaHbl W BHJA TPaHCIOpTa C
MOMOIIBI0  CMEHUANBHBIX  MPWIOKEHUH; HHPOPMHUpPOBAHHE 00  HIKOJIOr0-DKOHOMHUYECKUX
pe3yibTaTax JOTUCTHUYECKOU JIeATeTbHOCTH.

3. Ucnonb30BaHue AIEKTPOHHBIX CUCTEM s «0e30yMakHBIX» TPY30MEepEBO30K, Omaromaps
KOTOPBIM HE TOJBKO YKOHOMHTCSI OymMara, HO M YCTPAHSIOTCS W30BITOUHBIE CIIyYau MEepPeIBUKEHUS
TPAHCIIOPTHBIX CPEJICTB.

4. Co3nanue <«3eNIeHbIX» CKJIAJ0B, KOTOpble pabOTalOT B COOTBETCTBHHM C MPHUHIIUIIAMU
o0ecriedeHrs BBICOKOTO KadecTBa OKPYKAIOMIEH CpeAbl M COCTOST U3 TaKUX DIIEMEHTOB, Kak
(hoTOdNIEKTpUYECKHE TIAHENIM, CHUCTeMa YJIaBIMBAaHUS JIOXKACBOM BOJBI, HdHEpProcOeperaronme
OCBETUTEJIbHBIE CHUCTEMbI, IICHTPAIM30BAHHAS CHUCTEMa YIPABICHUS DSHEPromoTpeOIcHUEM,
9KOJIOTUYECKH Oe30macHas TMOTrpy304YHO-pa3rpy30dHas TexXHHKA. [IpuMeHeHue CheruaabHOTo
MPOrPaMMHOTO o0ecrieueHrs 00ecreynBaeT ONTUMAIBHOE HCIIOIh30BAaHUE U SKOHOMHIO PECYpCOB
(BpemeHH, IUTONIA/IeH, TIepCcoHana, YHEPTHH W MaTEPHAJIOB), CHIDKAs MPH TOM OTPHUIATEIHHBIC
BO3jeucTBuA [14].

Pesepcusnas nocucmuxa. PeBepcuBHas (0OpaTHas) JOTUCTHKA 3aKIIOYAETCS B YIPaBICHUU
yTWJIM3alMENd OTXOJ0B M TECHO CBSI3aHA C SKOJOTMYECKOW JIOTUCTUKOW. [JMaBHBIMM LEIsAMHU
PEBEPCUBHOM JIOTUCTUKHU SBIISIOTCS (JOPMUPOBAHUE M OpPTaHU3AINS KaHAIOB JIBMIKEHUS 00paTHOTO
MU BO3BPaTHOTO MaTEpHUANIbHBIX TMOTOKOB, a TaKXE HMCIOJIb30BAaHUE HKOJIOTHYECKU IMPUEMIIEMBIX
YIaKOBOYHBIX MaTE€PHAJIOB, KOTOPBIE MOKHO HEOJHOKPATHO MCIIOIB30BaTh U MepepadaThIBATh.

Ecnu paccmarpuBath ypoBeHb MepepabOTKH OTXOJO0B, TO B benapycu oH KpaiiHe HH30K: B
cTpaHe nepepabarbiBatoTcsi Bcero okoio 15% orxonos. Hanpumep, B llIBenun yrunusupyercs 99%
OBITOBBIX OTXOJIOB. DTO OJMH M3 CaMBIX BBICOKMX TOKa3zareneir B mupe. [lonoBuHa OTX0H0B B
CTpaHe nepepabaThiBa€T BTOPUYHO, BTOPasl MOJOBUHA — CXKUTAETCS Ui MIPOU3BOJICTBA SHEPTHUH, U
numb MeHee 1% OTXOOB oOTmpaBiseTcs Ha MNOAUToHbl. Kpome TOro, crpaHa exXerogHo
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UMIopTUpYET Oosiee | MIIH TOHH OTXO/OB M3-3a pyOexa — B ocHoBHOM u3 Hopseruu, Upnanauu n
BenukoOpurtanuu [15].

CootBeTcTBEHHO OTCTaeT benapych U B pa3BUTHUH PEBEPCUBHOMN JIOTUCTUKH.

K oObekramM peBepCMBHON JIOTUCTUKU OTHOCST: TOBaphl HAJJIeXkAalllero KayecTBa, HE
HalleIIIMe IOKynarejaeil (He NpPOJAHHBIE B CPOK IO JOIOBOPY, HE IOJIb3YIOLIUECS CIIPOCOM;
TOBapbl yCTapeBIIEW MOJENTH, CE30HHBIE TOBaphbl); TOBAphl HEHAJUICKAILIET0 KayecTBa,
HampaBsieMble Ha PEMOHT JHOO YLEHKY (TOBapbl CO CKPBITHIMU Je(eKTaMH, TOBPEKIACHHBIC
B [IPOLIECCE XPAHEHHUS, TPAHCHOPTUPOBKH;, TOBapbl Ha TapaHTHIHOM OOCIIY>)KMBaHHH); TOBApHI,
OTIPaBJICHHbIE Ha NepepadOTKy MO0 YTHIM3ALMUIO; Tapa ¥ BTOPHYHBIE MaTEpUaIbHbBIE PECypCHI,
MIPUTOJIHbIE [T TIepepaOOTKU U JAIbHEHUIIETro UCTIOIb30BaHUS.

B pe3synbrare pacnpocTpaHeHHsl YCIIyT PEBEPCUBHOM JIOTMCTUKH BO3PACTAET UCIIOJIb30BAHUE
HKOJIOTMUECKH O€30MacHbIX YMAaKOBOYHBIX MAaTepuasoB; IMOBBIMIACTCS 0N MaTepUaloB,
MOJTyYCHHBIX B XOJ€ PEHMPKYJSALIMH OBIBIINX B YIOTPEOICHHH TOBapOB, KOHBEPTOB M KOPOOOK,
HCIIONB3YEMBIX JUIsl 3KCIPECC-JAOCTABKU; YIYYIIaeTcsl YIpaBlIE€HUE 3amacaMud TOBapoB H
MaTepUaIbHBIX PECYPCOB IPOMBILUIEHHBIX NPEANPUIATUNH-3aKa3YMKOB, MOBBIIIAETCS KayeCTBO
JIOTUCTUYECKUX MTPOLIECCOB B CTPAHE.

Pazeumue nocucmuueckux ycnye ¢ TJIL]. Ha tepputopun PecnyOnuku bemapycs Ha KoHell
2017 rona ¢pyHKUIMOHUPOBAIU 35 NOrUCTHYECKUX LEeHTPoB [2]. CkilagaMu BpeMEHHOTO XpaHEHUS U
TaMO>KEHHBIMHM CKJIaZlaMH pacrojaraioT 16 JIOrMCTUYECKUMX LEHTPOB, Y 12 HMMEIOTCS IMyHKTHI
TaMokeHHOTro odopmienus. 9 TJIL gBAsSOTCS MyIbTUMOJAIBHBIMU, OCTAIbHBIE 00pa0daTHIBAIOT
rpy3bl, HpuObIBIIME aBTOTpaHcroproMm [16]. Haubosee KpynmHbIMM oOmeparopaMyd Ha pbIHKE
moructuueckux ycnyr benapycu sasnsrorcs Il «benramoxcepsucy», I'Tl «bTJIL[ — TpancnopTHO-
noructuueckuit neHtp», OAO «benmarucrpanbaBrorpancy, OAQO «ToproBo-morucTu4ecKuii
uentp Ozepuo-JlorucTux.

Pe3kuii pocT KoMYECTBA JIOTUCTUYECKUX LIEHTPOB B HAIIEH CTpaHE, KOTOPBI BO MHOTOM
OOBSICHAJICSI HM3KOW CTapTOBOM 06a30i, CMEHWJICS MEpPUOJOM KAueCTBEHHOTO pa3BUTHS.
[ToBpIIaeTcst ypoBeHb MHTETPALMM U KOOPAMHALUU AESITEIbHOCTH BCEX BHYTPEHHUX YYaCTHUKOB,
a TaKk)Ke BHELTHUX NMPOM3BOAUTENCH U moTpeduTesneil. B To xe Bpems OOJBIIMHCTBO HAIIMOHAIBHBIX
JIOTUCTUYECKUX LIEHTPOB XapaKTEPU3yeTCsl HEIOCTAaTOYHON KOMIUIEKCHOCTBIO OKa3aHUs yCIyT.

YCHemHocTh JIOTUCTUYECKOW JEATEIBHOCTH B CTPAaHE OLIEHHWBAETCS KOMILIEKCHOCTBIO
MPEOCTABIICHUS JTOTUCTHYECKUX yCiuyr. 11o manHbIM EBpOmNENncKON JOTHCTHYECKOW acCOUMAIUu,
KOMIUIEKCHOCTB YCIIYT JIOTHCTUYECKUX KOMIIAaHUN B cTpaHax EBpocoro3a cocrasisieT okono 70%, B
TO BpeMs kKak B benapycu — nmumb 15% [1, c. 55]. U3 74 noructudeckux GyHKIMMA, OPEIETICHHBIX
CTb 2306, 6enopycckue TJIL npennarator 15-20. HanGomnbIiee KOJINYECTBO YCIYT OKa3bIBAETCS
[0 OpraHM3allMd TEpPeBO3KU TPYy30B aBTOTPAHCIOPTOM, [0 OCYIIECTBIEHUIO KOHTPOJIS 3a
NepeBO3KaMH, 10 pasrpy3ke (IOrpy3ke) rpy3a U3 TPAHCIOPTHBIX CpPEACTB, 0OpaboTke
OpakOBaHHOTO TOBapa M €ro YTWIM3alUH, XPAaHEHUI0 M OOBEAMHEHHI0 B MAPTHH OTAEIbHBIX
€IMHHUI] TOBApOB I10 CPOKY F'OJHOCTH, CEPUMTHOMY HOMEDY U 110 APYTUM napamerpam [8].

Hanuuue 3HaAuMTENbHBIX PE3EPBOB IO PACHIMPEHUIO TEPEYHsSI OKa3bIBAEMbIX YCIYT
6enopycckumu TJIL onpenenser ux BaXXHOCTb JJIs JaTbHEHIIIET0 Pa3BUTHUS JIOTUCTUKH B CTPaHE.

K HampaBieHMsIM KOMIUIEKCHOTO 0O€ecredyeHHs JIOTUCTUKU, HEJOCTaTOYHO MIMPOKO
IpecTaBieHHbIX B oTeuecTBeHHbIX TJIL, oTHOCATCS:

- 3aKyIKH; cOBIT; OpraHu3anus U 00CIIy)KMBaHHE [IENOYEK MTOCTABOK;

- (uHaHCUpPOBaHME, IPEJIOCTABICHUE OAHKOBCKUX, CTPAXOBBIX U JIM3HUHIOBBIX YCIIYT;

- TperocTaBlieHue WH()OPMALIMOHHBIX YCIIYT; YIPaBICHUYECKUNH U OpraHU3aIllMOHHBIN KOHCAJITUHT
HAYYHO-TEXHUUYECKOE U KaJ[pOBOE 00ECIIEUCHHE;

- YCIyrd TO KOHCOJIMJAIMH MEPEeBO30K (M7 AOPOrOCTOSIIUX TOBAPOB M TOBApOB, TPEOYIOIINUX
cnenranbHoro obpamenus, st Poccuu, Kazaxcrana, crpan Cpenneit Aszuu, 3anagHoro Kuras);

- OpraHusaunus NepeBO30K IPy30B BOAHBIM M BO3AYIIHBIM TPAHCIOPTOM; CONPOBOXKICHHE I'py3a B
nporiecce NepeBO3KU U 00ECTIEYeHNE €r0 COXPAaHHOCTH; COBEPILICHCTBOBAaHUE KaYeCTBA YCIYT IO
XPaHEHHUIO TOBAPOB B CKJIaAax (COOJI0IEHNE TEMITIEPaTypHOTO PeKMMa, aBTOMATH3aIINs ),

- pa3BUTHUE MPUHIUIIOB CETEBOTO B3aUMOJAEUCTBUSA C KIMEHTAMY;
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- OpraHu3aiys KOHTPAKTHON paObOThI IO BHEIIHEAKOHOMUYECKOH eATEIbHOCTH;

- TpenbsBICHHE TOBapa U JOKYMEHTOB B TaMOKEHHBIE OPraHbl Ul COBEPIICHUS TaMOXEHHBIX
OIepaluil 1 TAMOXEHHOTO KOHTPOJISI, YIUIAThl TAMOXKEHHBIX IJIaTeXKeH;

- pacmupenue crenuanuzanuu TJIL[ 3a cyer skcnopTHBIX TOBapoB. B Hacrosiee Bpems
OCHOBHBIMHM KJIMEHTaMH JIOTUCTHMUYECKUX IICHTPOB SIBIISIOTCS paclpe/leUTeIbHbIE OMTOBO-
TOProBBIE CETU U UMIIOPTEPHI TOBapoB. B To ke Bpems 1o nanHbiM bemnHUUT «Tpancrexuuka»
6omee 70 % skcropTHEIX ToBapoB bemapycu mpogaercst 6€3 1ocTaBKu 10 moTpeduTens [8];

- TpeloCTaBlIieHUE YCIYr MO MepepaboTKe TPaH3UTHOrO Ipy30moToka. B Hactosiiee Bpems B
Benapycu mpakTudyecku HE MPUCYTCTBYIOT KOMIIAHHUHM - JIUAEPHI MHPOBOTO JIOTUCTHYECKOTO
OousHeca. i peanmuzanuu 3TOHM 3a7ayMl 11€JIecO00pa3HO aKTHUBU3UPOBATH COTPYIHUYECTBO C
BEAYIIMMU MHPOBBIMH JIOTHCTUYECKHMHU ONEpaTOpaMd M KPYNHBIMH pUTEHIIEpaMHu, YTO
YBEJIMUUT CHPOC Ha PEryspHbIE TPaHCIOPTHO-JIOTUCTUYECKHE YCIYTH, MO3BOJHUT IMPHUBJICYb
JOTIOJTHUTEIbHBIE TPY30IIOTOKU M MEPEHSATH OMBIT COBPEMEHHBIX JIOTHCTUYECKUX OTEPaTOpOB.

Pazeumue nocucmuueckux ycumye, npeonazaemvix mpaHcnopmueimu oOupoicamu. Pa3zButne
MH(OPMAITMOHHBIX TEXHOJIOTHH OKa3ajo OoJblIoe BIMSHHE HA (PYHKIMOHHPOBAHWE TPAHCIOPTHOTO
pBIHKA, BHECS KapIUHAIbHbIE N3MEHEHHUS! B TEXHOJOTHIO OPraHM3alllK IPY30BbIX MEPEeBO30K. BaxkHyro
POJIb B 3TOM CHITPAIO TMOSBICHWE TPAHCIOPTHBIX OMP)K — MHTEPHET-TIOPTANIOB, (YHKIIMOHUPYIOLIHX
KakK TOProBo-uH(QOPMAIOHHBIE TUIOLIAIKU JUTI YYACTHUKOB PhIHKA IPY30I1EPEBO30K.

B Hactosimee Bpems TPOMCXOTUT 5SBOJIONUS TPAHCHOPTHBIX OHPXK OT IUIOMIAJIOK,
0TOOpaXKarOIIKX MPEAJIOKEHNE TPY30B U TPAHCIIOPTA, K CTaTyCy aKTUBHBIX YYaCTHHUKOB Ipoliecca,
MPeUIaraloIuX MIMPOKUN CIIEKTP JTOTIOIHUTENBHBIX YCIIYT.

B Benapycu TpancmopTHble OMpKH MOJTY4YHJIM OOJBIIOE pacmpocTpaHeHue. bemopycckue
MIEPEBO3YMKH U TPY30BIIAICIBIIBI MOJIB3YIOTCS YCIyraMH Kak OT€YECTBEHHBIX, TAK U MHOCTPAHHBIX
TPAHCIIOPTHBIX OUPK, aKTUBHO MPEICTABICHHBIX B 0EIOPYCCKOM HHTEPHET-TIPOCTPAHCTBRE.

K Hnaumbosnee BOCTpeOOBaHHBIM B CTpaHe IUJIOLIAJAKaM OTHOCATCS TPAHCIOpPTHas Oupxka
Cargo.lt; TpancnoptHO-uH(MOpMaroHHbIi cepBep Jlapmu-Tpanc (lardi-trans.com); mmardopma
Trans.eu; undopmanuonusiii ceppuc della.eu (Ykpauna); tpancrnoptaas miarpopma TIMOCOM
(timocom.ru); OH-JaliH OMpKa aBTOMOOUIIBHBIX TIepeB030K «ABTO TpancUHDO».

[IpoBeneHHOE MccaeI0BaHNE MOKA3allo, YTO y OEIOpyCCKUX KOMMaHWK Oosiee MOmyJspHbI
TPAHCHOPTHBIE OMPXKH, OPUEHTUPOBAHHBIE HA 3allaJHOEBPOIEIiCKOe HalpaBlieHHE MEPEBO30K (CO
cTpaHamu OaszupoBanus B JIutee, Ykpaune, 3anagHoii EBpone), yeM OH-JailH IJIOLIAAKH CTpaH-
naptHepoB benapycu mo EADC. Kpome Toro, BoctpeOoBaHbI M O€IOpyCCKHE TpaHCIOPTHBIE
OMp)KH, KOTOpBIE pabOTAIOT KaK IO BHYTPHPECHYOJIMKAHCKUM, TaK M MO MEXIyHapOIHBIM
nepeBo3kaM. K oTedecTBEHHBIM TpaHCIOPTHBIM Oupxam oTHocsarcs: Transportal;, Bemopycckuit
noprai rpy3onepeBo3ok Transinfo.by; TpancnoptHo-uHpopmanonHas cucrema transavto.by.

TpaHcnopTHBIE OUP)KU MOTYT IPEBPATUTHCS B KPYITHOI'O UTPOKA HAa PHIHKE JIOTMCTUYECKUX
yemyr. Jlist aToro TpeOyercst pa3BUTHE HOBBIX HaNpaBJICHUH PaOOTHI M MPEIOCTABICHUE HOBBIX IS
TPAHCHOPTHBIX OWpP)K BHUAOB YCIYI: BBICTPAaUBAaHHE ONTHUMAJIBLHOTO MapIIpyTa IMEpPEeBO3KH IS
3aKa34rKa, pacyeT CPOKOB M CTOMMOCTH JIOCTaBKH I XPAaHEHHS TPy3a C MOMOMIBIO CIEIHATBHBIX
MOOWJIBHBIX MPUJIOKEHUH, pPElIeHHe KOMIUIEKCa JIOTMCTHYECKUX BOIPOCOB (BKIOYAs YCIYTH
KOHCAJTHHTa, IOKYMEHTAJIBHOE W TaMOXEHHOE COIPOBOXKICHHE, TUIAHHPOBAHUE CKIIAICKUX
3aracoB M Tp.), OpraHu3anus (UHAHCOBBIX PacyeTOB U NpPENOCTaBIeHHE (PUHAHCOBBIX TapaHTHM.
BaXHBIM YCIIOBHEM JUTSI TOTO SIBIISIETCS BRICOKAsE ONTHMHU3AINST COOCTBEHHBIX OW3HEC-TIPOIIECCOB U
BO3MOKHOCTh MHTETPAIIUHU C MPOLIECCAMU 3aKa3UHKa.

Brniouenue 6 yenu nocmagox Kpynuetiuux uHmepHem-mwaza3unos mupa. BaxxHbIM cOBpEMEHHBIM
MHPOBBIM TPEHJIOM B Pa3BUTHUH JIOTUCTHKH SBJISETCS] BO3pACcTaHUE JOM MPSAMBIX SKCIPECC-TIOCTABOK OT
TIPOU3BOIUTENS 10 TIOTPEOUTEIIS,, MUHYS TIOCPETHUKOB M TIPOMEXKYTOYHOE XPaHEHHE.

[To paHHBIM ompoca KPYNMHEHIIUX JIOTHCTUYECKUX KOMIIAHMM MuUpa, HauOOJIbIINe
MEPCTIEKTUBBI JIsl pa3BUTHSI JIOTUCTUKU MPEACTABISAIOTCS B cpepe MEKTPOHHOU KOMMEPIIMH, B TOM
quclie OCYIIECTBIIEHUS 3Kcrpecc-nocTaBok (35,6% onpomenHsix). K npounM mnepcrnekTUBHBIM
HalpaBJIEHUSM OTHECEHBl MeIUIIMHA/(apMalieBTHKa, oOpabaTpiBaronas MPOMBIIIICHHOCTD,
po10BOJIbCTBUE (puc. 1).
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Puc 1. llepcnexkTuBHbIe cepbl 4151 pA3BUTHSA JOTHCTHKH COTJIACHO ONMPOCY
KPYNHeH X JOTHCTHYeCKHX KOMIIaHuil mupa, 2017 r. [17]

B bemapycu ¢ KaxIbIM TOAOM CTPEMHUTENIBHO YBEJIMYMBAECTCS KakK 4YHCIO HHTEPHET-
MarasuHOB, TaK U UX TOBapooOopoT. benopycckue TpaHCHOPTHO-IIOTUCTHYECKHE KOMITAHUU MOTIIN
Obl TONYYUTH JOIOJHUTENbHBIE JAOXOJbI, BKIIOYASCh B IIETH MOCTABOK KPYMHEHIINX WHTEPHET-
Mara3suHOB MHpPA, MPEXKIE BCEro kuranckux. Kurakckas oTpacib 3KCIpecCc-A0CTaBKU YEThIPE To/1a
MOZIPSI, COXPaHSIeT MUPOBOE JUAEPCTBO Mo 00bemy omepanuii. bonee 45% ot romoBoro oobema
AKCIpEcC-oTepalnii Ha IJIaHeTe MPUXOJUTCS Ha KuTalickue komnanud. B 2017 roxy obmee 4ucio
JKCIpecc-OTHPABICHUM B cTpane npeBbicuio 40 mipa enunui [ 18].

ITo 3asBnenuto npesunenta Cainiao Alliance Banpb Jlunb, kuTaiickue Mara3uHbl SKCIpecc-
MIOCTaBOK 3a MATh JIET COKPATWIM MPOAOIDKUTENBHOCTh JocTaBku ¢ 70 mo 10 paGouux nHei.
B Oynyiem 3amiaHupoBaHO YMEHBIIUTB 3TO YHCIIO JI0 5 THEH, a 3aTeM OCYIIECTBISATh 72-4acOBYIO
JIOCTaBKY 10 BCEMY MHpY.

3apyOexHble CKJIaabl SIBISIOTCS BaXHBIM (DAaKTOPOM YCKOpPEHHS JOCTaBKM TOBapoOB 3a
rpanuneid. bnaromaps ckimagam B Manpune, Ilapmwke u MockBe, a Takxke Ha 0ase
MHTEJJIEKTYaJIbHOTO MPOTHO3UPOBAHUS U MPEABAPUTEIBHOTO PACIPENEICHHUS] TOBApOB, KOMITaHUS
Cainiao Alliance yxe ocymiecTBisieT 72-4acoBylo JOCTaBKy B npeaenax Mcmanuu [19].

B Pecnybnuke benapych mpUCYTCTBYIOT Kak CKJIAJCKHUE, TaK W TPAHCIIOPTHBIE MOITHOCTH,
KOTOpBIE MO>KHO MCIOJIB30BaTh JJIs SKCIIpecc-10CTaBoOK B cTpanbl EBponel n CHI'.

BeiBoabl. MUpOBOW pPBIHOK JIOTHCTHYECKUX YCIYI B HACTOSIIEE BPEMsS NMPOXOIUT Yepe3
nporecc (QpyHIaMEHTaJIbHBIX HM3MEHEHUI, OKAa3bIBAIOIIMX KapJIWHAJIBbHOE BIHUSHHE HAa pOIb U
MacIITa0bl JESTENIbHOCTH €r0 YYaCTHUKOB, Ha CTPYKTYpy HMX B3aMMOOTHOIIEHHH. OCHOBHBIMU
JBIDKYIIUMH CHUJIAMHU 3TOTO DBIHKA SIBJISIOTCS TJI00aIM3alys MHPOBOM SKOHOMHUKH, Pa3BUTHE
ayTCOPCUHTA JIOTUCTUKU, CTPEMJICHHE MPEANPUATUNH K ONTHUMM3AIMU 3aTpaT BO BCEX 3BEHBAX
JOTUCTUYECKUX CHUCTEM, BO3pacTaHue poOJM HH(POPMAIMOHHBIX TEXHOJOTHHA. DBOJIOIHA
JIOTUCTUYECKUX CHCTEM 3a PYOEKOM JOKa3bIBa€T, YTO OHU CTAHOBSITCA OJIHUM M3 Ba)KHEHUIINX
CTpaTErHUeCKUX MHCTPYMEHTOB B KOHKYPEHTHON OOphO€ HE TOJIBKO Ul OTAEIbHBIX OpraHU3alui,
HO U JUISL CTPAHbI B IIEJIOM.

B pesynprare mNpOBENEHHOrO MCCIEAOBAHMSA BBIABICHBl Ba)KHEWIINE HAINPaBJICHUS
cnenuanu3anuu benapycu Ha pbIHKE JOTUCTUYECKUX YCIYT, K KOTOPBIM OTHOCSATCS:

- OMHHUKaHaJIbHas JIOTMCTHKA, MpPEJICTABIAIONIAas COOOH MHTErpHUpOBAHHBIE KaHalbl COBITaA
(onnaiiH, odnaiiH-MarasuHbl W Tp.) U OOECHeYHMBAIONmIas pPOCT KOJUYECTBA 3aKa30B,
COBEPILICHCTBOBAHHE IIpoOIlecca YMPABJICHUS 3amacaMd, W3MEHEHHE KOHLEMIMH CcObITa |
noBbIIeHUE 3PHEKTUBHOCTH TOPTOBIIN;

- DKOJIOTMYECKasi JIOTUCTHKA, HAIPaBJICHHAs Ha COKpAIeHHWE BHIOPOCOB YIJIEpO/a U CHIKEHUE
YPOBHS SHEPronoTpeOIeHNs Ha BCEX 3BEHBSX JEIIOBOI 1IETIOUKY;
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peBepcuBHas (0OpaTHas) JIOTHCTHKA, TJIABHBIMHU IIEJISIMH KOTOPOW SIBIISIIOTCS (DOpMUpOBaHUE U
OpraHu3alys KaHaJOB JBMXKEHHS OOpPaTHOrO M BO3BPAaTHOI'O MAaTEPHUAJIbHBIX IOTOKOB,
yIy4IlIeHUE YIPaBJICHUS 3allacaMy TOBAPOB M MAaTEPUAIBHBIX PECYPCOB MPEATIPHUITHI;
KOMILUIEKCHOE OKa3aHue joructudeckux ycayr B TJILI, pacmupenue ux nepeyss;

pa3BUTHE JTOTUCTUYECKUX YCIIYT, IPEIaracMbIX TPAHCIOPTHBIMU OHpKaMU;

BKIIIOYCHHE B MM TOCTABOK KPYHMHEWIIMX MHTEPHET-MAara3uHOB MHpPA, HCIIOJIb30BaHHE
UMEIOIINXCA CKIIAJCKUX M TPAHCHOPTHBIX MOIMHOCTEH CTpaHbl B IPOLIECCE OCYIIECTBICHUS
skcrnpecc-goctaBok u3 Kurtas B ctpanbsl EBponst 1 CHI'.

Peanmaunﬂ MMPECAT0KECHHBIX HaHpaBJ'IeHI/Iﬁ cricquajaru3anmnumn 6y,I[eT cIoco0CTBOBaTh

COBEpIICHCTBOBAHNIO HAllMOHAJILHOM JIOTMCTHYECKON cucTeMbl PeciyOinku benapyce.
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MAJOR AREAS OF SPECIALIZATION OF BELARUS
IN THE LOGISTICS SERVICES MARKET

Introduction. The Republic of Belarus is a country with an open economy, located at the intersection
of international routes, and at the same time significantly lags behind in the development of logistics from
developed countries. The share of logistics services in GDP is very low. However, Belarus has significant
internal reserves for further development of the logistics market.

Purpose is to identify possible areas of specialization of Belarus in the market of logistics services.

Methods — economic and statistical analysis and comparative method.

Results. The article examines the negative trends and potential opportunities for the development of
the logistics market of the Republic of Belarus. The changes taking place in the world and determining the
directions of logistics development are revealed. The perspective directions of specialization of Belarus in
the market of logistic services are defined.

Originality. The identified areas of specialization of Belarus in the logistics services market will
ensure the growth of the orders number, improvement of the inventory management process, changing the
concept of sales and increasing the efficiency of trade, reducing energy consumption and environmental
pollution, expansion of the list of services in transport and logistics centers and transport burses, inclusion
in the supply chains of the largest online stores in the world, the use of existing warehouse and transport
capacities of the country in the process of Express deliveries from China to Europe and the CIS.

Conclusion. The world market of logistics services is currently going through a process of
fundamental changes that directly affect the interests of the Republic of Belarus. Implementation of the
proposed areas of specialization will contribute to the improvement of the national logistics system of the
Republic of Belarus.

Keywords: logistics services; environmental logistics; reverse logistics; transport and logistics
centers; Internet trade; transport burses; international transportation; Republic of Belarus.
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STRATEGIC REPORT AS INFORMATION AND ANALYTICAL BASIS FOR
STRATEGIC MANAGEMENT

Strategic accounting is very important element of effective strategic management. To perform its
function strategic accounting information should correspond to strategic goals of the firm. To be useful for
enterprise stakeholders, strategic accounting information should include information on business valuation,
information on enterprise financial and economic security, information on competitive intelligence, and also
information on strategy implementation results, which can be assessed by KPI.

The most appropriate form for strategic information preparing is enterprise strategic report, which
should be prepared on the year basis as a part of enterprise annual report. But separate element of this
report (KPI of strategy implementation results) should be prepared on monthly basis and discussed with
strategic planning team according to planning calendar.

Concerning the responsible persons — departments of financial analytics and economic security
department should be responsible for strategic report preparation.

Keywords: documentation process; strategic report; strategic accounting information; strategic
management; KPI analysis; information on business valuation; information on enterprise financial and
economic security; information on competitive intelligence.

Introduction. Process documents reveal a great deal about your business philosophy. Poorly
written and out-of-date documents can signal a lack of caring. Current and polished documents
empower teams and improve efficiency.

Process documentation is a roadmap for your organization — it helps you identify the current
state of a process to know how you can improve it. Any task that is done more than once or
completed by multiple people needs to be documented. Doing so provides consistency for your
organization and allows you to monitor and revise processes as you go along.

It is especially important to organize documentation process to provide information
necessary for strategic management, because information given in documents allows assessing
achieved results and making proper correcting actions in order to achieve planned strategic results
(Ernst & Young, 2018).

To meet the requirements of strategic management information should be strategically-
oriented, which means that it should not only include assessment and reflection of enterprise assets,
liabilities and financial outcomes in previous reporting periods, but should also take into account
such aspects of enterprise activity as: assessment of enterprise outcomes correspondence to
enterprise strategic goals, evaluation of enterprise management system effectiveness and other
strategic business parameters assessment.

Taking into account the validity of information for taking strategic decisions and strategic
results monitoring it is important to determine information necessary at each stage of strategic
management for each group of stakeholders, way of its presentation and responsible persons, which
will be the main goal of the paper.

Literature review. Analysis of economic literature has shown that most scientists consider
strategic reports to be the main source of information used in the strategic management process for
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taking strategic decisions.

Thus, the need of strategic reports preparation for raising the efficiency of corporate
governance is emphasized by Financial Reporting Council, which has edited Guidance on the
Strategic Report (2018) to facilitate the process of strategic reports preparation and to underline
strategic information validity for enterprise and its stakeholders.

Strategic report, according to the Guidance on the Strategic Report, is the part of enterprise’s
annual report together with corporate governance report, directors’ remuneration report, financial
statements and directors’ report. It is considered to provide additional information to financial
statements, explaining the sources of enterprise value and way of their management more detailed.

The other vision of strategic reports is given by Keith D. Brouthers and Frans A. Roozen
(1999), who discover the frame of strategic information based on Ansoff strategic-success-formula.
The scientists consider strategic reports to be the control tool of accounting and to be the separate
reports, prepared by accountants according to strategic management needs.

They argue that the content of strategic accounting information should be based on the level
of environmental turbulence of enterprise. Depending on the level of enterprise development it can
include one of the following reports:

1) Strategic Variance Reports — reports, focused on strategic goals and objectives of
enterprise, in which deviation from strategic goals is measured and differences in planned strategic
activities are analyzed;

2) Strategic Contribution Reports — contains data gathered over the life of strategic project
to measure the impact or success of strategies, by measuring the contribution or progress;

3) Strategic Progress Reports — supply information about future financial commitments for
strategic projects; identifies the timing of upcoming financial commitments and the last date of the
commitments.

They also underline, that the frequency of reporting depends on the level of enterprise
turbulence and can vary from weekly reporting to quarterly.

KPMG Company in its Practical Guide to the Strategic Reports (2014) describes the essence
of strategic report as a separate report within the corporate governance statement. It identifies the
three basic elements of strategic report, such as: Strategic Management, Business Environment and
Business Performance.

Thus it can be assumed that strategic report can be considered to be the part of enterprise
annual report, which is the main source of information used in strategic management and includes
information needed by managers depending on the turbulence level of enterprise external
environment and the needs of enterprise stakeholders.

Purpose of the article. The purpose of the paper is to research the documenting process for
strategic accounting information preparing and its role in strategic management system.

The main objectives are the following:

1) To specify the content of each element of strategic accounting information;

2) To identify the content of strategic reports; and

3) To analyze the periods of their presentation frequency.

Basic scientific methods, which will be used to achieve objectives of the paper, such as:
analysis, synthesis, comparison and classification.

Results and discussion. An explanation of the purpose of strategic reports is given in the
Guidance on the Strategic Report, where it is considered to be providing information for
stakeholders and helping them to assess how the directors have performed their duty to promote the
success of an enterprise. It also emphasizes the necessity of stakeholders’ interests considering,
which can have impact on the long-term success of the entity.

The necessity of strategic report to be focused on stakeholders’ needs is also underlined in
Practical Guide to the Strategic Reports (KPMG, 2014), so the orientation of strategic report on
stakeholders should be taken into account in the process of strategic report content defining.

Keith D. Brouthers and Frans A. Roozen (1999) highlight the necessity of analyzing not
only internal, but also external environment of enterprise activity, and the need to take strategic
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enterprise goal into consideration in process of strategic reports forming, but they don’t consider the
needs of different groups of enterprise stakeholders, which is also very important, taking into
account the necessity of enterprise to correspond the interests of all stakeholders in the process of
strategic management.

An idea concerning the necessity of reflecting information on enterprise business
environment, including both — internal and external environment, is also reflected in the Guidance
on the Strategic Report (Financial Reporting Council, 2018). But in the Guidance it consists in
environmental risks analysis, which is usually connected with enterprise economic security.

Information concerning enterprise economic security is valuable element of strategic
information necessary for effective strategic management in conditions of economic instability, so
it also must be an element of strategic report. But it should be complemented with assessment of
the risk of internal environment for enterprise activity and the risks of enterprise for external
environment, which is not included in recommendations of Guidance on the Strategic Report,
where only the risks of external environment for enterprise’s strategy implementation are
proposed to be analyzed.

Guidance on the Strategic Report doesn’t give information concerning the peculiarities of
strategic accounting information, which include description of documenting process, stakeholders
interested in such information receiving and subjects responsible for its preparation. But they have a
lot of valuable information concerning content of strategic accounting report.

For example, the idea of describing elements of enterprise value in strategic reports is
especially valid for such stakeholders of enterprise as owners and investors, who are interested
in enterprise’s value growth. Besides, it should be mentioned, that growth of enterprise’s value
is considered to be the main indicator of enterprise’s activity efficiency in strategic perspective.
So, information about elements of enterprise value should be also included into strategic
accounting reports.

Analysis of financial and nonfinancial KPI (key performance indicators) is also a crucial
element of strategic accounting report.

The interview of twelve managers from six leading Dutch organizations has shown the need
of managers in information on competitors and competition, which is usually not available.

So, analysis of literature on problems of documenting process organization for providing
information necessary for taking strategic decisions has shown that strategic report is considered to
be the main document for providing information for taking strategic decisions. But taking into
account that each author gives his own understanding of the content of such report and its essence it
is necessary to assume all positive approaches to choose the most appropriate structure of such
report on position of all stakeholders of enterprise.

The proposed structure of strategic report is shown on figure 1.

Strateqic report chapters

1. Strategic KPI analysis

2. Enterprise current and perspective value analysis

3. Enterprise security level analysis, including risks assessment

4. Competitive intelligence information

Figure 1. Structure of strategic report
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Chapter of strategic report concerning strategic KPI analysis includes analysis of enterprise
key performance indicators comparing with enterprise strategic goals. The purpose of this chapter is
to determine enterprise performance and analyze the level of its correspondence to enterprise
strategic goals. If enterprise performance is lower than it was planned in enterprise strategy it gives
the possibility to make changes in enterprise activity in order to change performance for better. The
analysis of KPI also includes calculation of prognostication indicators which gives the possibility to
predict the changes in KPI in future in order to make in time correcting changes in enterprise
activity to achieve strategically planned results. Strategic KPI analysis information differs from
information given by financial analysis because it gives the possibility to make the prognosis for
future using current and historical information on enterprise activity taking into account strategic
goals of enterprise. Such analysis is more valuable as it gives the possibility to consider owners
interests in enterprise performance.

The second chapter of strategic report — Enterprise current and perspective value analysis
gives information which is the most interesting for owners and potential investors. Enterprise value
in this chapter can be calculated by four methods of value calculation in order to give more complex
information about enterprise for different groups of users.

The third chapter is very important, because it gives information on internal and external
risks of enterprise activity, which is necessary to assess in order to choose right decisions in
strategic perspective. It also includes assessment of enterprise security level, which makes possible
evaluation of enterprise treats and weaknesses and to choose the direction of situation improvement
in future.

In conditions of competitive external environment it is important to understand the plans of
competitor to predict his decisions and to choose proper response of enterprise to stay competitive
on the market. Information about competitors is given in the fourth chapter of strategic report.

Such structure of strategic report is good enough to give all the necessary information for
owners, potential investors, managers and other enterprise stakeholders to monitor the results of
enterprise strategy implementation, to evaluate enterprise situation on the market and to make
prognosis of its further development. Strategic report should be prepared on the year basis and be
the part of enterprise annual report.

But its separate parts concerning strategy implementation correspondence to strategic plan
should be prepared once a month according to the planning calendar (figure 2).

The results of strategy implementation should be reported at monthly meetings. Monthly
strategy meetings don’t need to take a lot of time — 30 to 60 minutes should suffice. But it is
important that key team members report on their progress toward the goals they are responsible for
— including reporting on metrics in the scorecard they have been assigned. By using the
measurements already established (KPI), it’s easy to make course corrections if necessary.

Conclusions. Thus it can be assumed, that strategic accounting is very important
element of effective strategic management. To perform its function strategic accounting
information should correspond to strategic goals of the firm. To be useful for enterprise
stakeholders, strategic accounting information should include information on business
valuation, information on enterprise financial and economic security, information on
competitive intelligence, and also information on strategy implementation results, which can be
assessed by KPI.

The most appropriate form for strategic information preparing is enterprise strategic report,
which should be prepared on the year basis as a part of enterprise annual report. But separate
element of this report (KPI of strategy implementation results) should be prepared on monthly basis
and discussed with strategic planning team according to planning calendar.

Concerning the responsible persons — departments of financial analytics and economic
security department should be responsible for strategic report preparation.

Perspectives of further researches in this direction are connected with choosing KPI of
strategy implementation analysis and parameters, which should be reflected in the other three parts
of strategic report.
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Figure 2. Implementation schedules for strategic plan and its monitoring in strategic report
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Kanedax Axmen Myxammen,
XapKiBChKHI HaI[iOHATBHUIA EKOHOMIYHUIA
yHiBepcuteT iMeHi Cemena Kysnerns

CTPATETTYHMM 3BIT SIK IHOOPMAIIMHO-AHAJITUYHA OCHOBA
CTPATEI'TYHOI'O YIIPABJITHHS

IIpobnema. Llo6 sionogidamu eumozam cmpameziunoi YnpasiiHcokoi inghopmayii, 6ona mae oymu
cmpamez2iuno opienmosanorw. Lle o3navae, wo 60Ha NOGUHHA BKIIOYAMU He MINLKU OYIHKY U 8i000padiCceHHs.
akmusgis, 30008 ’s3aHb Ma QIHAHCOBUX pe3YTbMamie NiONPUEMCMBEA Y NONepeOHix 36IMHUX nepiodax, a u
epaxoeysamu maki acnekmu OisIbHOCMI NIONPUEMCMBA, AK OYIHKA BION0GIOHOCMI pe3ylbmamis
nionpueMcmea CmpameivHumM YiiimM RIONPUEMCMBA, OYIHKA eheKMUGHOCMI CUCmemMu  YHPAaeiiHHs
RIONPUEMCIMEOM MA THWE OYIHKU cmpame2idhux napamempis 0isuecy. bepyuu 0o yeazcu 0ocmogipHicmo
iHopmayii Ona npuliHAMMA CMPAmMeiyHUX piuleHb Ma MOHIMOPUHEY CMPAMELIYHUX pe3YTbmamis,
BAJICIUBO BUBHAYUMU THGOPMAaYito, HeOOXIOHY HA KOJICHOMY emani CMpame2itho2o YNpasiiHHs OJist KOJCHOL
epynu 3ayiKasieHux CMopiH, cnocio it npedcmaesnents ma ionoeioaIbHux 3a ye ocio.

Memorw cmammi € docnioxceHHs npoyecy OOKYMEHMYBAHHA CMpAme2iuHoi nio2comosxku 001iko8oi
inopmayii ma ii porv y cucmemi cmpameziynoz2o ynpasuinusa. OCHOGHUMU 3AB80AHHAMU €: YMOYHEHHS
BMICMY KOJICHO20 eNleMeHma CmpameiyHoi 001iK08ol Hpopmayil; U3HAUEHHS 3MICMY CIMPAMeSTYHUX
36IMI8, anai3 nepiodie i uacmomu ix NOOAHHSL.

Memoou. Ocrno6Hi HayKoGi Memoou, Ki BUKOPUCTNOBYIOMbCA 0TIl O0CASHEHHA Yinell cmammi, maxi:
aanis, cunmes, NOPIGHAHHS Ma Kiacupixayis.

Pesynomamu. Ananiz aimepamypu 3 npoOiem OOKYMEHMYGaHHs OpeaHizayii npoyecy HAOAHHS
inopmayii, HeoOXIOHOI 0na NpuuHAMMS CMpPAMeiYHUX piuleHb, NOKA3A8, WO CMPAMeiYHUll 36im
88AANCAEMBCSI OCHOBHUM OOKYMEHMOM 0151 HAOAHHS IH(opMayii 01 nputiHAmms cmpameivHux piuiens. Ane
3 02710y HA me, WO KOJCeH asmop 0d€ GIACHe PO3YMIHHSA 3MICHY MAK020 38imy ma 1020 CYMHOCHII,
HEOOXIOHO GU3HAUUMU NO3UMUGHI NIOX00U 00 6UOOPY HAUOLIbUL OOYLNIbHOI CMPYKMYPU MAKo20 36imy 3
no3uyitl 6Cix 3ayikagneHux cmopin nionpucmcmea. 3anponoHo8aHa CMPYKMypa CmMpameiuno2o 36imy
BKNIOYAE MAKI pO30inu: CmMpameciyHull auaniz;, NOMOYHUL MA NEePCHeKMUSHULl aHAli3 8apmocmi
nionpuemcmea, OyiHka pieHs Oesnexu nionpuemcmeda. Taka cmpykmypa CcmpameiuHo2o 36imy €
docmamubol0 0N HAOAHHA 6Ciei HeoOXiOHOi iH(opMmayii enacHuxam, NOMEHYIUHUM I[HBEeCHOpaM,
MeHneddcepam ma iHWUM  3aYIKAGIEHUM 0cobam NIONPUEMCMEA Ol MOHIMOPUH2Y  pe3yabmamis
B8NPOBAOIICEHHS CmMpamezii NIONPUEMCMBa, OYIHKU cumyayii Ha PUHKY RIONPUEMCIEA MA NPOSHO3YBAHHS il
nodanvuwoz2o possumky. Cmpameziunutl 36im nosuHeH Oymu ni020mMosieHutl Ha piK i Oymu 4acmuHow
PpiuH020 36imy nionpuemcmea. Ane oxpemi 1020 4acmunu, sIKi CMOCYIOMbCsa 8iON0GIOHOCMI CIMPAMe2iuHo20
naauy peanizayii cmpamezii, no8uHHI OyMu NIO20MOBAEHT 00UH Pa3 HA MICAYb BIONOBGIOHO 00 KAIEHOAPHO20
niauy.

Haykoea noeusna. Ha 6iominy 6i0 inwux 0ocniodcenv y ybomy HaAnpsmi, oame 00CRioxicenHus 0ae
CKIAOHY CMPYKMYPY CIMPame2iuHo20 36imy, KUl 6paxoeye inmepecu ma nompedu 6 ingopmayii 6cix epyn
3aYIKABNEeHUX CMOPIH T camozo RIONPUEMCMBA 01 OOCACHEHHs. NAAHOBUX CIPAMEIYHUX pe3ybmamis.
Hanpuxnao, cmpameziuna ingpopmayis KPI ananizy 6iopisuscmuvca 6i0 inghopmayii, naoanoi ginancosum
aHani3oM, aoxce 0A€ MONCIUBICMb NPOSHO3Y8AMU MAUOYMHE 3 BUKOPUCMAHHAM NOMOYHOI Ma iCMOPpUYHOL
inghopmayii npo OisnbHICMb NIONPUEMCIMBA 3 YPAXYBAHHAM cmpame2ivnux yineti nionpuemcmea. Taxuil
amanis € Oinbw YiHHUM, OO BMOJNCIUBNIOE BPAXYBAHHS [HMEPECi8 GIACHUKIE V JisibHOCmI nionpuemcmed. 13
no3uyii ingecmopis dydice 8ANCIUBO OYIHUMU MAUOYMHIO 8apmicmb RIONPUEMCMBA, dle yell acnekm He Oye
8PAX0BAHULL Y NONEPEOHIX O0CHIONCEHHAX. Y nonepeoHix O0CHIONCeHHAX OYaU pO32HAHYMI auuie OKpemi
MOMEHMU, WO CMOCYIOMbCsL Oe3neku RIONPUEMCMEd, 8 Ybomy O0CTIONCEHHI PeKOMEHOYEMbCs NPUOLIamu
Oinvue ysazu i pospaxogysamu Oilbule napamempis pieHs besnexku niONPUEMCMEd, Wo 0CoOIUBO BANCIUBO
015l niONpueEMcmea ma o2 3ayiKaeieHux CHMOPIH 8 YMO08AX HeCAadiIbHO20 308HIUHBLO20 CepedosuLyd.
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Yemeepmuii po30in cmpame2iynozo 368imy, 3anponoHOBAHULL ABMOPOM, HPAKMUYHO He 6paX08YEMbCS
IHWUMU OOCTIOAHCEHHAMU, XOUA Ye OYHCe BANHCIUBO 8 YMOBAX KOHKYPEHMHO20 PUHKY.

Bucnosku. Cmpameziunuii 00niK € 8aANCIUBUM  €JIEMEHMOM eQEeKMUBH020 CMPAme2iuHo20
ynpaeninua. s euxoHanus ceoe€i (yHkyii cmpameeiuna 00aiK08a iHGOpMayis NoGUHHA Gi0nogioamu
cmpameziuHum yinam gipmu. [LJob6 6ymu kopucHumu 0ns 3ayikagieHux cCmopit, cmpameziuna ingpopmayis 3
0021iKy nosuHHa eKmouamu iHgopmayiro npo oyiuky OisHecy, iHGopmayilo npo QIHAHCOB0-eKOHOMIUHY
be3nexy nionpuemcmeq, HEGOPMAayiro Npo KOHKYPEHMOCHPOMOICHY iHopmayilo, a maxkodic iHpopmayiro
npo pezyiemamu peanizayii cmpameeii, ki moocHa oyinumu 3a KPIL Haiibinew ooyineHor gopmoro
ni02omogKku cmpame2iuHoi iHgopmayii € cmpameziunuli 368im NIONPUEMCMEA, AKUU NOSBUHeH Oymu
ni020MOGNEeHULl HA OCHOBI pPiuHO20 368imy nionpuemcmea. Ane okpemull enemenm ywvoco 36imy (KPI
pe3yibmamie peanizayii cmpamezii) nosunen Oymu RIO20MOGICHUU Womicays i 0062080pH6aAmMuUcs 3
KOMAHOOI0 Cmpame2iyHo20 NiaHy8aHHs 8IONOGIOHO 00 KaneHOapHo2o niawny. [[[o0o eionosidanvhux ocio —
8i00inu  pinanco60i ananimuxu ma OenapmameHmy eKOHOMIUHOI Oe3neKku HOBUHHI 6i0nogioamu 3a
ni020MOBKY CIMPAMe2iUHO20 36iMm).

Knrouoei cnoea: npoyec ooxymenmayii; cmpame2iynuii 36im, cmpame2iuna o01ikosa iHghopmayis,;
cmpameeiunuii meneoxcmernm, ananiz KPI; ingopmayis npo oyinky 6iznecy; ingpopmayis npo inancoso-

eKOHOMIUHY be3neKy nionpueMcmsd, iHhopmayis npo KOHKYPEeHMHI NO3UYII.

Ooepoicano pedaxyiero.: 14.01.2019
Tpuiinamo 0o nyonixayii: 22.01.2019
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OPI'AHIBALIA BYXTAJITEPCBKOI'O OBJIIKY B YCTAHOBAX JEP KABHOI'O
CEKTOPY EKOHOMIKH: TEOPETUKO-METOJOJIOI'TYHI
TA ITPAKTUYHI NI IXOAN

Y cmammi euxnadeno meopemuxo-memooonociuHi NONONCEHHST Md NPAKMUYHI pexomeroayii wooo
opeawnizayii 06Ky 6 YCmanoeax OepocasHo2o cekmopy. Posxpumo cymmuicme xameeopii «opeawnizayiny
O10021cemHoi’ ycmanosu 8ionosioHo 00 HopmMamusHoi bazu ma naykosux npays. IIpoananizosano ocrHosHi 3acaou
HOPMAMUBHO-NPAaoso2o 3abe3nevents Oyxeanmepcbko2o 00Ky 8 b100xcemnux ycmanosax 6 Yxpaini. Buoineno
emanu 00iK08020 npoyecy Cyd EKMI6 0epHCABHO20 CEKMOPY MA BUSHAYEHO 3068HIWHI Ma 8HYMPIWHI hakmopu,
AKI 8nauealomsb Ha ocobausocmi 1ioeo opeanizayii. 3anpononoéano 0008 ’azkoei enemenmu Haxazy npo
opeanizayito Oyxeanmepcbko2o 00Ky 6 YCMAHO8AX 0epicagHo2o cexmopy. Pesynomam oocniodcenns mae
MeopemuuHy i RPaKmMuyHy YIiHHICMb 8 YACMUHI CKIA0aHHs OnmumaneHoi cmpykmypu Hakazy npo opeanizayito
OyxeanmepcbKo2o 00Ky 8 YCHMAHO8AX 0EPIHCABHO20 CEKMOPY .

Knrouoei cnoea: opeanizayis; obaixkoeuil npoyec; OyxeaimepcbKuil 001K, eleMeHmu Opeanizayii
obnixy, Haxas npo opeanizayito 6yxeanmepcoko2o 00iKy; yCManosu 0epicasgHo20 ceKmopy eKOHOMIKU.

IToctanoBka mpoOjemu. B cydacHux ymoBax OyXraaTepchbKuil OOJiK — 1€ JAMHaMiuHa
THyYKa CHCTEMa, SIKa MOCTIHHO BIOCKOHAIIOETHCS Ta MOKJIMKaHa 3a0e3redyBaTH, B MEpIIy 4Yepry,
1HTepecH BIIACHUKIB 1 OajaHC iX 1HTEpeciB 3 1HTepecaMu IHIIUX TPyH KOPHUCTyBadyiB iH(opmariii.
Tomy, B pe3ynbTaTi Nepexoqy €KOHOMIKM VYKpaiHM Ha PHUHKOBI 3acaiu 3pociia morpeda
KapJWHAIBHOI MOJIEpHi3allii He JIMIe MeTO0JI0T1i, a i opraHizaiii OyxXraarepcbkoro 00Ky 3rigHO
3 MID)KHaApPOJHOIO MPAKTUKOIO.

AHaji3 octaHHiX gociailkeHb i myOuikamiii. [lutanHs opranizamii OyXraaTepchbKOro
00JIiKy y pi3HI Yacu B CBOIX MpaIlsiX BUCBITIIOBAIHM TakKi BiJIOMI BITYM3HSIHI BUYCHI-OOIKOBII, SK:
M. T. binyxa ®. ®@. byruneup, B. A. Jlepiit, O. O. Hopomenko, B. I1. 3aBropoaniit, H. M. 3opiii,
Jleunpka, B. C.Jlenp, JloBincbka, B.M., C.B.Csipko, H.I. Cymxo, A. I ®apion,
H. M. Xopymxkak Ta iHmi. [IpoTe 1e nuTaHHS HEe BTPAaTHIO aKTyaJbHOCTI Ta 3aJUINAE 32 COOOIO
HU3KY HEBHPINICHUX TNpoOIeMHUX muTaHb. CHcTeMa TOCIOAApPIOBAaHHS B PHHKOBHX YMOBaX,
CTaHOBJIEHHS fAKOi BiOyBaeTbCsl B YKpaiHi, 00'€eKTMBHO mepeadavae HEOOXiNHICTh MOLIYKY 1
(dbopMyBaHHS BapiaHTIB BeIEHHS OOJIIKY B YCTaHOBax JEpXaBHOTO CEKTOPY E€KOHOMIKH, IO
BIANOBiJAJIM O HOBUM COILIIaJIbHO-€KOHOMIYHUM BIJHOCHMHAM 1 Tmpouecy pedopMyBaHHS
Oyxrantepcbkoro o6miky. OTke, I1e¢ MUTaHHS € aKTyaJbHUM JUIsl TTOAQJIBIIOTO JOCTIIKCHHS Ta
MIPOBE/ICHHS HAYKOBO-TIPAKTUYHUX JUCKYCIH.

MeTo10 CTaTTi € JOCIHIIKEHHS TEOPETHKO-METOIOJIOTIYHUX IMOJ0KEHb Ta OOTPYHTYBaHHS
NPaKTUYHUX PEKOMEHJAIlli 100 opraHizauii OyXraiarepchbkoro o0MiKy B YCTaHOBAX JEP>KaBHOTO
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CEKTOPY E€KOHOMIKH.

BuxianeHHsi o0CHOBHOro matepiany gociaimxenns. Opranizaiis OyXraaTepcbKoro ooiky
— I YOpaBIliHHSA OOJIKOBUM IPOIIECOM, CIPSIMOBAaHE Ha 3a0€3MEYCHHS] KOHTPOJIIO 32 MaiHOM
YCTaHOBH, BHKOHAHHS HEIH 3000B’s3aHb, BUKOPUCTAHHS MAaTepialbHUX, TPYAOBUX Ta IHIIMX
peCypciB BIAIOBIIHO 10 3aKOHO/IaBCTBA.

Tepmin «opranizamis» Mae pi3HI MOHATIHHI BIATIHKHA. Y HaW3araJbHINIOMY BUIJISAL 1€
BIIOPSIZIKYBAaHHS, HAlaro/pKeHHs MeBHOI cuctemu. Opranizamiss nependayae JOCATHEHHS Ta
30epeXeHHsI CTaHy IIEBHOI BIOPSIKOBAHOCTI €JIEMEHTIB. Y HAyKOBIH JiTepaTypl «OpraHizallis
OyXraiaTepchbKoro OONIKY» PO3IIISIAEThCS SIK «...CHCTEMa BIOPSAIKOBAHUX il 31 CTBOPEHHS
CHUCTEMHU OYXTaJITePChKOr0 OOJIIKYy, IO BKJIFOYAE CKJIAJIaHHS OOJIIKOBHUX PEriCTPiB 1 NMEPBHHHHUX
HOCiiB 001iKOBOi iH(OpMarii, 0OJIKOBY MONITUKY MiJNPUEMCTBA, OpraHi3amiro 0O0JIIKOBOrO
mporecy», abo «...CHCTeMa METOJliB, CIOCO0IB, 3aXO0JiB, sKi 3a0e3Me4Yyl0Th WOro ONTHUMAJIbHE
(GyHKIIOHYBaHHS Ta PO3BUTOK BiIMOBIIHO /IO METH, IIiJIeH Ta Micii» ToIo.

Jlis kpamoro po3yMmiHHS TpoIecy opraHizaiii OyXraaTepcbKoro OOMiKy B OHOIKETHUX
YCTaHOBAaxX HacamIepel HEOOXiTHO BH3HAYUTHCA 3 TEPMIHOJIOTIEIO, sKa 3aCTOCOBYETHCS B
JepKaBHOMY ceKTopi (Tabm. 1).

Taomuus 1
Bu3HaueHHs1 OKpeMUX TePMiHiB 32 HOPMaMH 3aKOHOIABCTBA

AKT 3aKOHOIaBCTBa,

Tepmin Busnauenns SIKUM BU3HAYECHO
3HAYEHHS TepMiHa
BromkeTHI yCTaHOBH «..Opranu gepxaBHol Bnamu, opranu wmicuesoro | Y. 1 ct 2 BK[1]

CaMOBpSAYBaHHS, @ TAKOXK OpraHisaii, CTBOpeHi HUMH
y  BCTaHOBJICHOMY  NOPAAKY, L0  IOBHICTIO
YTPUMYIOTbCS 32 PaxyHOK BIJIIOBIJHO JEpPIKaBHOTO
OKeTy YH MicmeBoro OmomkeTy. bromkeTHi
YCTaHOBH € HENPUOYTKOBUMUY

Byxrantepcrkuii 061K «..Ilpomec BusBNeHHs, BUMiptoBaHHA, peectpamii, | Ct. 1 3akory Ne 996 [2]
HaKONHMYEHHS, y3arajJbHEeHHs, 30epiranus Ta nepenadi
iHpOopMamii PO AISITBHICTH MIANPHEMCTBA 30BHIITHIM
Ta BHYTPIIIHIM KOpUCTyBadaM Uil TIPUHHSATTS

PpIIIeHB
HamionansHe monokeHHs | «...HopMmaTuBHO-TIpaBOBHIA aKT, 3arBepukeHui | Ct. 1 3akony Ne 996 [2]
(crannmapr) LIEHTPAJILHUM OpraHOM BMKOHABUOl BJaad, UIO
OyXraJTepChbKOro 00Ky 3abe3neuye (opMyBaHHS JAepkaBHOI  (hiHAHCOBOT

MOJIITHKK, [0 BHU3HAYAE TMPHHIUIN Ta METOIH
BEJCHHS OyXraaTepchbkoro OOJIIKy 1 CKJIaJaHHS

¢iHaHCOBOi  3BITHOCTI, [0 HE  Cymepeyarh
MDKHApOJHHUM CTaHIapTamM»
OO6JiKOBa MOJIITHKA «...CyKynHiCcTh NMPHUHIMMIB, MeTOAIB 1 mpouenyp, mo | Ct. 1 3akony Ne 996 [2]

BUKOPHUCTOBYIOTBCS MIAIIPUEMCTBOM JUIS CKJIQIAHHS Ta
moJaHHs (HiHAHCOBOT 3BITHOCTI»

«...CyKynHicTh NMPHUHIMIIB, MeTOAIB 1 mpouenyp, mwo | 4 II. 4 posn. I HII(C)bOAC
BUKOPHCTOBYIOThCS CyO'ekTOM nepkaBHoro cekropa | 101 «llomanus ¢inaHcoBoi
JUTSL CKJIAJIaHHS Ta MOJJaHHS (JiHAHCOBOI 3BITHOCTI» 3BITHOCTI», 3aTBEPIKECHOTO
HakazoM  MiHdiHy  Bix
28.12.09 p. Ne 1541 [4]

Iicepeno yzazanvneno asmopamu 3a oanumu [1, 2, 4]

Tax, 7oCIIIKYI0UM MUTAaHHS MOHATIMHOTO anapary, CiiJ BIA3HAYUTH, [0 3HAYEHHS TepMiHa
«oprasizaiiis OyXrajaTepcbKoro o0JiKy» Ha 3aKOHOJABUOMY PiBHI HE BU3Ha4eHO. [IpoTe nutaHHsIM
oprasizarii OyxraaTepcbkoro o0iiky mpucBsueHo posa. Il 3akony Ne 996 Ta iHmII HOpMaTHBHO-
MIPaBOBI aKTH, 110 PETYJIIOI0Th MUTAHHS OyXTraaTepchbKoro o0MiKy B Iep>KaBHOMY CEKTOPI.

Ha wamy nymky, oprasizaiiito oOJiKy B OIOUKETHHUX YCTaHOBAaX MOXXHA BHU3HAYHUTU SIK
CHCTEMY METO/iB, CIOCOOIB Ta 3axojiB, sKi 3a0e3MedyloTh ONTHMajibHE (YHKIIOHYBAHHS
GyxranTepcbkoro o6miky. Artamac ILI. 3a3Hadae, mo Oyxraatepcbkuil oOmK HE MOXe OyTH
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eQeKTUBHIM, SIKIIIO HE BUKOHYE KOHTPOJIbHOT QyHKIIT [12, c. 6-7].

Jlo oCHOBHUX €JIeMEHTIB opraHi3aiii Oyxranrepcbkoro oomiky JI. 3. IIIHelimMaH BiTHOCUTH
BU3HAYCHHSI OCHOBHUX KOPHCTYBauiB 0OJiKOBOi iH(opMaIllii, a TakoxX iX iHTepeciB BIIHOCHO L€l
iHdopmartii [24, c. 83]. PamioHansHICTh Oprasizaiii OyXrajarepchbkoro o0JiKy BH3HAYa€ IMOBHOTY,
JOCTOBIPHICTh Ta CBOEYACHICTH OTpUMaHHS iHQoOpMamii i KopucTyBauamMHu. 3a CJIOBaMHU
M. C. Ilymkapa, reHepyBaHHs 00J1iKOBOi 1H(OpMaIli aJis yrnpaBIiHHS Pi3HUX l1€papXidYHUX PIBHIB
cnpuse mporecam iHpopmaTu3zaiii cycninberBa [20, ¢. 6]. LleHTpadbHUM €IeMEHTOM OpraHizarii
oyxranrepcekoro oomky M. 1. Kyrep Ha3uBae mepcoHan mianmpreMCTBa (areHTiB) Ta iICHYIOUl MIXK
HUMH areHTChbKi BiJIHOCMHU 3 TPHUBOAY MOOYJOBH CHCTEMH OOJIIKOBOrO iH(OpMAIIHOTO
3abe3nevenns [17, c. 515].

JocnimkeHHss mpanps pi3HUX TEpioAiB MO0 BU3HAYEHHS CKIAIHUKIB Oprasizarii
OyXTaJlITepChKOro OOJIIKY JI03BOJIMIIO 3TPYITYBATH 11 €JIEMEHTH HACTYITHUM YHHOM (TabJ. 2).

Tabnuus 2
EnemenTu opranizauii 0yxraarepcbKkoro 00J1iky B creniajibHiii gireparypi

Enementu opranizaiiii OyxXrajarepcbkoro ooiky ABTtopu

Cy0’exti BenmeHHs Oyxrantepcbkoro oOumiky (opranizaris
npaii Oyxrairepis, X MpaBOBHI CTaTyc), METOJIMKA 1 TEXHiKa
BUKOHAHHS O0OJiKOBHX Tmporenyp (Meroa, cucTeMa Ta
MPOIIeTIypH 00JIIKY)

JlokyMeHTyBaHHs, JOKYMEHTOOOIr, iHBeHTapu3alis, poOodnit
IUIaH paxyHKiB Oyxranrepcbkoro o0iiky, Gpopmu opraHizamii
poOoTH OyXTanTepchKOi CITyKOH, OpraHi3alis mparmi 00IiKOBIX
MpaIiBHUKIB, OpraHi3amis Ta (YHKIIOHYBaHHS CHCTEMH
BHYTPIITHBOTO KOHTPOJIIO, TEXHIYHE 3a0e3neueHHs
OyXraJiTepchKoro 00Ky

Iponenypn  3abe3medeHHs  30€peKEHOCTI  HOKYMEHTIB,
00JTiKOBa TONITHKA MiAMIPHEMCTBA

Opranizamis MaTepiaJbHOI BiAIOBITaTBHOCTI, 1HBEHTApPH3AIIis
(00’€eKTH, NOPSIIOK 1 CTPOKH NPOBEJICHHSI)

Kpyrnsaxos B.; Cokonos . B.

Bespyxux II. C.; bormanos H. A.; bespykux II. C.,
WBamkesny B. b.; Kammaes A. H.; I'padosa H. M.;
JlaHbBKIB 158 S1.; JIyako M. P.; Ocram’tok M. 41.;
Hepiit B. A.; Kongpakos H. I1.; Kyrep M. L;
[ymkap M. C.; CymkeBud A. H.; Skrzywan S.

Cymxkesuu A. H.

Kyrep M. L.

Bornmanos H. A.; bespykux I1. C.; BamkeBnu B. b.,

3BiTHICTH MiAIPUEMCTBA, 11 00CAT Ta 3MICT
AP ’ Kamraes A. H.; Kyrep M. I.; CymikeBug A. H.

HopmatuBHI BUMOTH, IO BHCYBAIOTBCS A0 OyXTraaTepchKOTro
001Ky

Merogonoriune Ta METOJIUYHE 3a0e3nedeHHs
OyXraJTepChKOro 00Ky

[Mymxkap M. C.; Rajzer K.

JloBinceka JI. I'.; Credantok 1. B.

Jcepeno yzazanvneno asmopamu 3a oanumu [13-22]

[Tporiecn opranizanii Oyxraiarepcbkoro oOJiKy BiOyBalOThCA HA OCHOBI BIATOBIIHHUX
TEOPETHYHHX 3acajll, OCHOBHUMH 3 SIKHX BBKAIOTHCS TMPHHIMIN OpraHizaiii OyXraiTepchbKoro
00Ky, MjaH opraHizaimii oOJiKy, CIIBBIIHOIIEHHS MK LEHTpPAai3allic€lo Ta JeIeHTpaTi3alliero
YIOpaBiHHSA, BUMOTH CYO’€KTIB YNpaBIiHHS 1 30BHIIIHIX KOPHUCTYBadiB IIOJO PO3pPI3iB HaJaHHS
iHpopMallii, HOpMaTUBHI BUMOTH, OOJIKOBA IOJIITUKA Cy0’€KTa roCroapIOBaHHs, IUIaH PaxyHKIB
OyXTalTepChKOro OOIIKY.

Cepen po3IIsIHYTHX CKJIQJHHUKIB OpraHizaiii OyXraarepcbkoro o0iKy OJHUMH 3 HaMEHII
JOCTIPKEHUX 3allMIIaloThesl mpobiaemMu BHOOpY ¢opMm oprasizamii Ta ¢opM BeIeHHS OOJIKY.
B3aemMHe moCHiPKEHHS IUMX CKIQJHUKIB CBIAYUTH MPO Te€, IO BOHM CTBOPIOIOTH ILIMPOKI
MOKJIMBOCT1 JUIsl MOJIETIOBAaHHSA CHUCTEeMHM OyxraiaTepchbKoro oONiKy Ha piBHI ii opranizarii.
AKTyallbHICTh 1 HEJOCTaTHS HayKoBa po3poOIeHICTh mpobiieM BHOOpY ¢GopM 00JiKy BHU3Ha4ae
HeOOX1HICTh HAYKOBOI'O OOIPYHTYBaHHS XapakTepy 1 3MICTY iX MOJEIIOBAaHHS B IIUISX M1ABUILEHHS
aJlalTUBHUX BJIIACTHBOCTEH OYyXraJlTepchKOro 00Ky Ak iH(popMaIiiiHoi cucTeMH.

VYkpaiHa 3HaXOIWThCA Ha NUBIXY JO €BpPOIHTErpailii, mpo e CBIIYUTH YyHidiKaIis
HAI[IOHAIBHUX HOPM OyXrajaTepchbKoro 00Ky, iX rapMoHi3alis 3 MDKHAPOAHHMHU CTaHIapTaMH.
Pa3om 3 TIM B OocTaHHI pOKH BCe K BiAOYBarOThCS MEBHI MO3UTHBHI 3PYIICHHS Yy 3a3HadyeHid cdepi.
3 METOI0 yIOCKOHAJIEHHS 3aKOHOJIAaBYOTO BPETYJIIOBAaHHS OYJIO yXBAJIEHO 1Ty HU3KY HOPMAaTUBHO-
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NPaBOBUX aKTiB (Tabx. 3).

Taomuus 3

OcHOBHI 3acal1 HOPMAaTUBHO-NIPABOBOI0 3a0e3Me4YeHHs
OyXraJrepcbKoro 00Jiiky y Ol0’KeTHUX YCTAHOBAX

HopmaruBHui akT

3MicT

BromxetHuit kogeke Ykpainu [1]

Bu3zHauae 3acaam O10pKeTHOT cuCcTeMHU YKpaiHH, 11 CTPYKTYpY, IPUHIINIIH,
mpaBoBi 3acagy (HYHKIIIOHYBaHHS, OCHOBH OIO/DKETHOTO TIpoOIeCy i
MDXKOIOPKETHUX BiTHOCHH; BiIIOBiAaIbHICTE 3a MOPYIIEHHS OI0KETHOTO
3aKOHO/IaBCTBA

3axon Ykpaiau «IIpo Oyxranrepcpkuii
00K 1 (hiHAaHCOBY 3BITHICTH B YKpaiHi»

(2]

Bmsnauae TIPUHITUITH perymoBaHHs, oprasizamii, BEJICHHSA
Oyxranrepcepkoro oOmiKy 1 ckmaganHsA (¢iHaHCOBOi 3BiTHOCTI. Bin
TIOMMPIOETECA HAa BCIX FOPUAWYHHUX OCi0, He3aJe)KHO BiJ iX opradiza-
1iitHo-paBoBHX (GopM i popM BIACHOCTI

Meronnyni pexoMeHaamii
00J11KOBOT MOJITUKHU
JepxkaBHOro cekropy [3]

1010
cy0’ekTa

3acTOCOBYIOTBCS Cy0O’€KTaMHU JIEpP)KaBHOTO CEKTOPY INpH BU3HAYCHHI
00J1iKOBOT MOJIITHKY 1 CKJIalaHHI BiAMOBITHOTO PO3MNOPSIUOrO TOKYMEHTa

[TocranoBa Ka6inery MiHicTpiB
VYkpainu «IIpo 3aTBepKeHHs
THIOBOrO MONOXKEHHS PO
OyXraJiTepChKy CIyX 0y OOIKETHOT
ycranoBuy [10]

Busnauae 3aBmaHHs Ta (QyHKUIIOHANBHI OOOB’SI3KM  OyXrajarepchbKoi

Ciry>KOU OIO/KETHOT YCTaHOBH.

HarmionansHi on0XeHHS (CTaHIAPTH)
OyXranTepchKoro o0OJiKy B
JIepKaBHOMY CEKTOpi [4]

BmsHauarote MeTomoNIOTiUHI 3acand (GopMyBaHHA y OyXraiaTepchbKoMy
00Ky Ta pO3KpuTTS y (piHaHCOBIH 3BiTHOCTI iH(OpMarii mpo 00’ekT
00Ky y Aep>KaBHOMY CEKTOPI.

OCHOBHUMH HOPMAaTHBHO-TIPABOBUMH JIOKYMEHTAMH, BIAMIOBIHO IO SIKUX OPTaHI30BYETHCS
00K y OMO/KEeTHHX yCTaHOBax YKpaiHu, kpiM 3akony Ykpainu Ne 996 [2], e [lnan paxyHkiB
OyXraiaTrepcbKoro o0JiKy B JEpKaBHOMY CEKTOpPI Ta MOPSAIOK HOro 3acTocyBaHHA [6], OromkeTHa
kinacudikamiss BUIATKIB, THUIlOBa KOpECTOHJEHIS CyOpaxyHKIB OyXraJTepCchKOro OOJIIKY st
B1J100pakeHHs omepalliil 3 aKTUBaMHM, KaliTajJoM Ta 3000B’A3aHHIMH PO3MNOPSATHUKAMU OFOKETHUX
KOITIB 1 JAepxkaBHUMH IiiboBuMH ¢GoHaamu [11], Tlopsaok ckinamgaHHs THIOBUX (opm
MeMopiaJbHUX OpJEpiB Ta IHIIMX OOJIKOBUX PETICTPIB CYO’ €KTIB JIep>KaBHOro cektopy [9] Ta
6araro iHIIUX.

Opranizaiiisi OyXraiTepcbkoro o0iiKy B OIO/PKETHHX yCTaHOBAaX MOBWHHA 3/1HCHIOBATHUCS 3
MOMEHTY iX CTBOPEHHS, aJPKe€ BOHA B IOJANbIIOMY Oe3locepeHbO BIUIMBAE€ Ha €(PEKTHBHICTh
Oyxranrepchbkoro o0miky. ParioHanpHa oprasizaiis OyXraaTepchbKOro OOJIKYy B OFOHKETHHX
yCTAaHOBaX, AaHAIOTYHO $K 1 B YCTAaHOBaX IPUBAaTHOIO CEKTOpa EKOHOMIKH, Iependadae
3aCTOCYBAaHHS W JOTPUMaHHS 3aralbHONPUIHATHAX MPUHIIUIIB OyXrantepchkoro oomiky. bromxkerHi
YCTAQHOBH, SK 1 IHOIN MIJIPUEMCTBA, y MPOLECI CBOET MAISIIBHOCTI BUKOPUCTOBYIOTH OCHOBHI
MIPUHITUIH BEICHHS OyXTanTepchKoro 00Ky Ta CKiIamaHHs (iHAHCOBOI 3BITHOCTI, IO 3a3HAUYCHI B
3akoHi Ykpainu «IIpo Gyxranrepcbkuii 00k Ta (piHaHCOBY 3BITHICTh B YKpaiHi» [2].

[TpunHMIIOM OYXranTepchbkoro oOJiKy € MpaBuIlo, IKUM CIIiJl KepyBaTUCh MPU BUMIPIOBAaHHI,
OLIHIII Ta peecTpalii rocrnoJapCchKUX oOmepariif, BiToOpaXkeHHI iX pe3ynbTaTiB y (iHAHCOBIH
3BITHOCTI.

BrokeTHi ycTaHOBH — OKpeMi IOpHINYHI 0coOu. BoHM BenyTh 00K 1 CKJIa1al0Th 3BITHICTh
BIJIMIOBITHO 10 YHWHHOTO 3aKOHOJABCTBA Il OO/DKETHUX YCTaHOB, BU3HAYAIOTh pPE3yJIbTAaTH
BUKOHAHHS KOLITOPUCY 3a PiK, HECYTh MAifHOBY Ta MPaBOBY BiJIMOBIIANBHICTh NEpes JIEP>KaBoIo,
CIUTAYyIOTh BCTAHOBJICHI Ui OIO/DKETHHX YCTAaHOB IIOJIaTKH, WPOBOJSATH PO3PAXyHKH 3
nepcoHajoMm, 3 jebiTopamMu Ta KpeauTopamu. Bci 1 03HaKM BiANOBIAAIOTH HPUHIMITY
ABTOHOMHOCTI, IKUW TPUTaMaHHUH 1 OF0/HPKETHOMY OyXTalITepChKOMY OOJIIKY.

BrojkeTHI yCTaHOBH CBOIO TOCIOAAPCHKO-(DIHAHCOBY MisIBHICTH BEAyTh Oe3nepepBHO,
BiI0Opakarouu ii B cUCTeMI OyXralaTepCchbKOro OOJIIKY, IO € 03HAKOI MPHUHITUITY O0€3MepepBHOCTI.
3riiHO 3 UM MPHHLIUIIOM PecypcH OIO/PKETHOI YyCTaHOBM BiOOpa)xaroThcs B OOMIKY 3a IIHOIO 1X
npuadanas abo BupoOHmmTBa. Jloxoam OMOHKETHOI YCTaHOBHM, OTpPUMaHI SK OFODKETHE
aCUTHYBaHHS Ta HAJXO/HKCHHSI KOIITIB CIEIiaTbHOTO (OHIY, a TAKOXX BUTPATH BIIOOPAKAIOTHCS B
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00Ky Ta 3BITHOCTI O€3MepepBHUM 3pOCTAIOYMM MiJACYMKOM i3 MOYAaTKy POKY, IO Ja€ 3MOTY
BU3HAUUTU Ha OyJb-sKy 3BITHY JaTy CTaH BHUKOHAHHS KOIITOPUCY fK 3a 3arajJbHUM, Tak 1 3a
creniatbHUM (POHJAMH, a HAIPUKIHLI POKY PE3Y/IbTAT HOro BUKOHAHHS 3arajioM.

Came JOTpUMaHHS MPUHLMUINB JO3BOJIIE CHPSAMOBYBaTH OOJIIKOBHM mpoliec Ha
iHpopManiliHO-aHAIITUYHE 3a0€3MEYEeHHsT CHCTEMH YIpPaBIiHHA JEpKaBHUMH (iHAHCAMH,
3a0e3MeYeHHs] CUCTEMH CTPATEriYHOro OFOKETHOrO TUIAHYBaHHS, JOCSTHEHHS €(EeKTUBHOCTI BCI€l
aCIIEeKTiB JiSUIbHOCTI YCTAHOBHU — SIK (DiIHAHCOBOI, TaK 1 TOCTIOAAPCHKOI.

3aranom, SK CBIIYUTH MPaKTHKA, OpraHi3aiii oOJiKy B JEpKaBHOMY CEKTOPi €KOHOMIKH
NpUTaMaHHUHK 4YiTKUH nBOpiBHEBHUH XxapakTep (I piBeHb — nepkaBHHI (MaKpOpiBEHb): OpraHi3alis;
II — OrmmkerHa ycraHoBa (MIKpOpPIBEHB): OOOB’SI30K BeACHHS (ITOBHOBAXXEHHS TOJIOBHOTO
Oyxrantepa), SKUA NEBHUM YHHOM BHKJIIOYAE IPOSBU CAMOCTIMHOCTI y BHOOpPI MOPSAIKY Ta
MPEACTABICHHS OOJIIKOBO-aHATITHYHOTO 3abe3nedyeHHs ympasiiHHg. [Ipore cydacHi yMoBH
¢byHKLIOHYBaHHS CyO’€KTiB, $Ki (DIHAHCYIOTbCS 3 OIOJKETY, CTaBIATh HOBI BHMOTH JIO
iH(popMaliiiHOT 0a3u ympaBIiHHS, pealizallisi BUKOHAHHS SKHUX, MONPHU YCIO CKJIAJHICTh, TOBHHHA
3HAXOJIUTH JICTAJIbHE BUpIIIeHHS [ 14].

Bech 00:11K0BHiT ITpoIiec OF0KETHOT YCTAaHOBHU 3 TEOPETUYHOI TOUKH 30y CKIAJA€ThCA 13 TPHOX
erariB HOro 3iiCHEHHS, a caMe: IEPBUHHUIN 00K, TOTOYHUI OOJIIK Ta MiACYMKOBH 00K (puc. 1).

ETanu 00,1ikoBOro npouecy 010/1:keTHOI YCTAHOBH

1. nepBuHHMI 00K 2. IOTOYHHIA 00K 3. micyMKOBHUH 00K

éI/IXBIIeHHﬂ \ /mempaui;{ iH¢popmarlii, \ /y3aram>HeHHﬁ \

iHQopMAaIIHHUX JaHUX 3100yTOI B pe3ysbTari iH(hOpMAaIITHUX TaHUX
CTOCOBHO 00’€KTiB MEPBUHHOTO OOIIIKY, Y MMOTOYHOTO OOITIKY Y
001iKy; BUMIpIOBaHHS Ha CUCTEMi PaxyHKiB BUTJISA] BIATIOBITHUX
0a3i cucremMu OyXranTepcbKoro o0Iiky; (hopM 3BITHOCTI;
MIOKa3HHUKIB, peectparis iHQopmariii B nepeaBaHHs
3aCTOCOBYBAaHHUX Y HOCisxX iH(popMarrii Pe3yIbTaTUBHUX JaHUX
OyXTanaTepchbKoMy OOJIKY JTAHOTO eTaIry 00Ky — 30BHIMIHIM Ta
(TpolIoBi, HATYpaJIBHI, 00JIIKOBUX PETiCTpax; BHYTPIIIHIM
TPYI0Bi); (hiKCyBaHHS TpyIyBaHHS Ta KOpPHUCTYyBauaM;
iHpopMmauii y neperpynyBaHHs 30epiraHHs
BIJIMIOBIAHNX HOCISX MOKa3HHKIB iHpOpMaIIHHAX TaHUX
OOJIIKOBHX JaHUX — iH(opMaIifHIX TaHUX MIEPBUHHOTO, IIOTOYHOTO
JOKYMEHTaX Ta MiACYMKOBOT'O
005Ky, hopmati-
30BaHUX Y BUTJISI
00JTIKOBUX JJOKYMEHTIB,

K / k / kpGECTpiB Ta 3BITHOCTI /

Puc. 1. ETanu 06,1ikoBOro npouecy 0101keTHOI YCTAHOBH

To6To mojin 06J1IKOBOrO MPOLIECY Ha eTalnu BijoOpakae HOro mociiloBHICTb SIK y Yaci, Tak
1 B ipocTtopi. Lli eTanu BracTuBi BCiM 00'€KTaM OOITIKY.

ParionanbHa opranizaiisi OyXraarepcbKoro o0MiKy IPYHTY€EThCSl Ha 3aCTOCYBaHHI y MepIy
TISUTBHOCTI; OpraHizaiis OOJIKOBOIO amapaTy Ta Hpaii OONIKOBUX MpAalliBHHUKIB; OpraHizaiis
00J1IKOBOTO TIporieCcy (BU3HAUCHHS 00CATY OOIIKOBHUX pOOIT); OpraHizallis JOCKOHAJIOTO BOJIOIHHS
TOJIOBHUM OYyXTaJITEPOM Ta MpalliBHUKAMH OyXTaiTepchkoi ciykOu mit0uoi 3aKOHOAaBYOi Oasu
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1010 MUTaHb BEJICHHS OYXTaJlITepChKOTO O0JIIKY.

[Ipu mpaBmiIbHIN opranizamii OyXraarepcbkoro oOJIKY OJHHM i3 TOJOBHHX 3aBJaHb €
BUOKPEMJIEHHS! THX (PAKTOPIB, siki OLIBIIO MIPOK BIUIMBAIOTH HA (YHKIIOHYBAHHS rOCHOAapPyOi
cuctemMu. TOMy, Ha 0COOIMBOCTI ¥ OOIPYHTYBAHHS OpraHizaiii OOJIKOBOrO MpOleCy CyO’€KTiB
JEP’KAaBHOTO CEKTOPY BILIMBAE HU3KA (hAKTOPIB, SIK 30BHIIIHIX, TaK 1 BHYTPIlIHIX (PHC. 2).

rary3eBa IpUHAJICKHICTh a00 BUJ
TSTBHOCT] YCTaHOBH

cTpaTterisi (hiHaHCOBO-TOCTIOAAPCHKOTO
PO3BHTKY (MeTa i 3aBIaHHA €KOHOMIYHOTO
PO3BUTKY, OUiKyBaHI HAIPSIMKH
THRECTUTTIIN)

cucrema iH(popMariiHOTO 3a0€3eUeHHS
ycTaHOBH (IO BCIX HEOOXiTHUX IS
e()eKTUBHOI AiSITBHOCTI YCTAaHOBH HANPSMKaX)

3oBHiHI pakTOpH

rio0aizamiiiHi mpouecH, piBeHb
1H(IIAIT, 3aKOHOJaBCTBO KpaiHU

®akTopu, 1o
BILIMBAaIOTh HA
oprasizauniro 00J1iK0BOro
npoilecy cy0ekTiB
J1€PKABHOI0 CEKTOPY

(dhopma BIIaCHOCTI Ta OpraHi3alliifHO-IpaBoOBa
dbopmamianpreMcTBa

o0Csry IsUTBHOCTI, YUCEJBbHICTh MPAIiBHUKIB
YCTaHOBH

CUCTEMA OTIOJJATKYBAaHH

CTYMiHb CBOOOJM AiSIIBHOCTI B PUHKOBHX
yMOBax (aBTOHOMHICTh YCTaHOBH)

piBeHb KBaidikarii OyxranTepchbKux Kaapis,
iHIIIIaTHBY KEPiBHUKIB YCTaHOBU

Buyrtpimni pakropu

crcTeMa MaTepialbHOrO CTUMYJTIOBaHHS
MPaIiBHUKIB yCTaHOBU

TEXHOJIOT1s1 00p0oOKH 001iKOBOT iH( OpMatii

METOJINKa KaJIbKYJIIOBaHHS COOIBApTOCTI MOCIYT

Puc. 2. ®akTopu, 0 BIVIMBAKTH HA OPraHizaniio 00JiKOBOro npouecy 010/1KeTHUX YCTAHOB

[Topsin 13 30BHINIHIMM Ta BHYTPIIIHIMH (paKTOpaMH HEOOX1AHO BUIAUIMTH Ti (akropu, fKi
3/IACHIOIOTh HETaTUBHUN a0o0 mo3uTWBHUU BIUIMB. [lo ¢akTopiB, sIKi HEraTWBHO BIUIMBAIOTH Ha
opraizamito OOJIKOBOTO IpOLECY HaJeKaTh: HArpPOMAKCHHS METOMIB BEICHHS OOJIKy Ha
OKpeMHUX JUISHKAaX; HEIOCKOHAJICTh TEXHIYHUX 3aco0iB OOJiKy; HENpaBWJIbHA OpTraHi3allis
00JIIKOBOT mparri.

Jlo mo3uTtuBHUX (aKTOPIB HAICKUTH: palliloHATbHA OpraHi3aiis poOOTH OOIIKOBOTO
amapary, 1o 3abe3nedye MiABHIIEHHS ONEPATHBHOCTI Ta aHATITUYHOCTI OyXrajaTepchbKoro 00Ky
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yepe3 YAOCKOHAICHHS TOKYMEHTOOOIry i OOJiKOBOi JIOKyMeHTalii, MNPHCKOPEHHsS 0OpoOKu
iHdopmartii, ehpeKTUBHE BUKOPUCTAHHS pOOOYOTO Yacy OOJIKOBUMH IpaIliBHUKAMH, 3a0€3MeUeHHS
Y3TOKEHOI Ta CBOEYACHOT poOOTH Ha BCIX eTamax 0OJIKOBOTO MPOIECY.

3a crmoBamu T.M. UYebaH, «o0OnikoBa TMONITHUKA CYO €KTIB JEPKABHOTO CEKTOPY €
HEOOXiTHMM 3aco00M 3abe3nedeHHsl palioHaNbHOI oprasizamii oOmiky, (GopMyBaHHS SIKICHOTO
iHopmariiHOro 3a0e3MeueHHss CUCTEeMH YIpaBimiHHA ...» [23, ¢. 27]. OTxke, diTKa opraHizaiis
OyXTalTepCchKOro OOJIKY B YCTaHOBI JO3BOJISIE: MiABUIYBATH OIEPATUBHICTh OYXTaaTEPChKOTO
00JIKy; JTOTPUMYBATHCS YITKOCTI Ta TOYHOCTI aHAJTITUYHOTO M CHHTETUYHOTO OOJIIKY; MOCTIMHO
YIIOCKOHAIIOBATH JOKYMEHTOOOII B YCTaHOBI; palllOHAJbHO BUKOPUCTOBYBaTH poOOYMH dac
00JIIKOBUX MpAaIliBHUKIB; 3/[IHCHIOBATH TOYHHK 1 CBOEUYACHUM OOJIK MPU HAWMEHIIUX BUTpaTax Ha
HOro BelEHHS; CBOEYACHO OTPUMYBATH OONIKOBY iH(OpMAIilo Ui HPUHHATTSA pIlIeHb II0J0
MOJIJIBIIOT AISTBHOCTI YCTaHOBH.

3rigao 3 m. 3 cr. 8 posa. III 3akony Ne 996 [2] BiamoBigadbHUM 3a OpraHi3alliio
Oyxranrepchbkoro o0JiKy, ¢Qikcamiro (akTiB yCiX NPOBEIEHHX TOCHOJAPCHKUX OmNepamii y
NEePBUHHUX JOKYMEHTax, 30€peXeHHS OINpalbOBAaHUX JOKYMEHTIB, PEricTpiB i 3BITHOCTI
BIPOJIOBX YCTAHOBJIEGHOIO TEPMiHY B OIOJKETHIM YyCTaHOBI € Ii KEpiBHHUK, KU 3A1HCHIOE
KEpIBHUITBO BiAIOBIIHO /0 3aKOHOJABCTBA 1 CTaTYTHHX HOKYyMeHTiB. ToMmy ans Toro, mo0
Oro/pKeTHAa YyCTaHOBAa MOIJIAa PO3MOYATH BEJAEHHA OyXTaJTepChbKOTO 00Ky, mepeaycim
KEpIBHUK MMOBUHEH CTBOPUTU OYyXTalITEPChbKy CIYKOy (BIAMOBIAHO 0 CTPYKTYPHU, BU3ZHAUEHOT
IITAaTHUM PO3MUCOM OIOJKETHOI YCTaHOBH), OpraHi3yBaTH poOOTYy BCIX CTPYKTYpHHX
Hipo3aiiB 1 KoMicid Tak, mo0 OyxranTepchka ciyxk0a Maja MOXJIHBICTH HMOBHOI[IHHO
3/I1ICHIOBATH CBOKO IISJIbHICTD.

OCHOBHUM pO3NOPATYUM JTIOKYMEHTOM O0/DKeTHOI ycTaHoBM € Haka3 mpo opranizaniro
OyXranTepchbKoro oOJIiKy, IKHH BU3HAYAE TIOPSIIOK OpTaHizallii i BEACHHS OyXraJlTepChKOro OOIIKY,
rpyntoBani Ha BuMorax HII(C)bO # iHmIMX HOPMAaTUBHO-NIPAaBOBUX akKTIB 3 IHUTaHb
OyXrajnTepchbKOro o0JiKy B JepKaBHOMY CEKTOPI.

3MICT Haka3zy TpO OpraHi3alilo OyXTaJTepChKOro OOMIKY BHU3HAYAETHCS SK BHMOTaMU
3arajibHOTO 3aKOHOJIABCTBA, TaK 1 BUMOTAaMH, BCTAHOBJICHUMHU BHYTPIBIZIOMUYMMH aKTaMH, a TaKOX
0c00IMBOCTAMH (crien(iKOI0) TiSUIBHOCTI KOHKPETHOI OFO/IKETHOI YCTaHOBH.

Tomy, obuparouu Ty ud iHILY (GOopMy OpraHizalii OyXraaTepcbKoro o0iKy, CiijJ nam’ aTaTH
PO METy OyXTralTepChKOro OOJIKY OIO/DKETHUX YCTAaHOB — HaJaHHS JIOCTOBIPHOi, MpaBIUBOI 1
HeynepemkeHoi iHpopmanii. byxrantepcbkuil 061k HEOOXiHO OpraHi3oBYBaTH TaKUM UYHHOM,
11106 #oro naHi Oyau CBOEUaCHUMH, TOYHUMH Ta JOCTOBIPHUMH, a MOKa3HUKHU O0JIIKY — €IMHUMH Ha
BCIX PIBHSX yNpaBJIiHHS.

3 oAy Ha 3a3HaueHe, y Tabi. 4 mpeacTaBUMO OOOB’S3KOBI, Ha HAll IO, €IEMEHTH
Haxka3y npo opranizaiito OyXrajitepchbKoro o0JiKy B YCTaHOBax JAEpP)KaBHOTO CEKTOpY 1 HaJlamo
MPOTO3HITIT MIOI0 X 3MICTOBHOTO HAITOBHEHHSI.

Tabmuns 4
IIpononoBani enemenTnn Haka3sy npo oprauizaiiio 0yxraarepcbkoro o0Jiky
B YCTAaHOBAX JIEPKABHOTO CEKTOPY

Tadopmarnis 3mict iHpopmarii

1 2
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O00B’s13KHU
TCOJIOBHOT'O
Oyxranrepa 3
MiATOTOBKHU
MPOCKTY HaKa3y

BignosigHo g0 ma. 7 m 13 Tunosoro momoxends Ne 59 [10] rosmoBHuM Oyxrantepom
PO3POOISIIOTECS TPONO3UIIT I KepiBHUKA OIO/KETHOT YCTAaHOBH 3 TaKMX HAIPSMIB IisTIBHOCTI,
SKi HaJlalyTh MOJIMBICTh OyXTanTepchbKii ciryxO0i 311HCHIOBATH CBOT IIOBHOBAa)KEHHS, a caMe:

— TIOps110K 00pOoOKM OOTIKOBUX JITaHUX 3 yPaxXyBaHHSIM I'aJly3eBUX OCOOJIMBOCTEH yCTaHOBH;

— cUCTeMH 1 OPMHU BHYTPILIHBOTOCIIOAAPCHKOTO (YIPaBIiHCHKOT0) O0JIIKY;

— IIpaBUIIa TOKyMEHTOO0ITY;

— JIOaTKOBOI CHCTEMH PaxXyHKIB i PETiCTPiB aHATITHIHOTO 00Ky .

HeoOxigHICTh MATOTOBKH TaKOTO HAaKa3y TOJOBHUM OYXTalITepOM IOSICHIOETHCS THM, IO caMe BiH
oprasizoBye poOOTy 3 BEICHHS OyXraaTepchbkoro oOmiky B ycraHoBi (mm. | m. 13 Twumosoro
nosoxeHHs Ne 59).

ITponossxenHs Tabmuii 4

1 2
dopma BmsnHauaeTscsi cTpykTypa Oyxrantepchkoi ciayxOu OromkeTHoi ycTaHoBH. Bubip dopmu
oprasizarmii opragizarii OyXraJtepchKoro OOJIKY 3aJIeKHTh Bil BUMOT 3aKOHOIABCTBA i BHIIOTO 32 PiBHEM
OyXranTepchbKoro |po3MopsIHUKA pH GOpMYBaHHI i 3aTBEPIKEHHI IITATHOTO PO3IHCY OFOJPKETHOT YCTAHOBU
00iKy

®dopma BeACHHSA
OyXranTepchbKoro
00iKy

MewmopiansHO-oprepHa GopMa BemeHHS OyXTaiaTepchKOTo OOJIKY € €IHHOIO JUIS BCiX OFOKETHHIX
ycraHoB. [lopsnok ii BemeHHS BW3HAYeHUH HakazoM MiHictepcTBa ¢iHanciB Ykpainu «IIpo
3aTBEPIDKCHHS THUIOBUX (POpM MeMOpialbHHX OpAEpiB, IHIIMX OONIKOBHX PpeTicTpiB Cy0O’€KTIiB
JIEPIKABHOTO CEKTOPY Ta MOPSAKY 1X ckiamarus» Bix 08.09.2017 Ne 755 [9].

IIpu BeneHHI OyXranaTepchbKoro 0oOMIKY B aBTOMAaTH30BAaHOMY BHIUIAI (Y TOMY YHCII 1 4aCTKOBO)
HaBOJIUTHCS MIEPEITiK IPOrPaMHOT0 3a0e3eUeHHs, SIKe IPH LIbOMY BUKOPHCTOBY€EThCS (BKIIOYAIOUH
Mporpamu, po3pobJIeHi caMOCTIHHO)

[epemnik
IOCa0BUX 0Ci0,
SIKI MalOTh TIPaBO
PO3MOPSHKATUCS
paxyHKaMH i
MiAACYBAaTH
IUIATIKHI,
PO3paxyHKOBi i
1HII TIEpBUHHI
JIOKYMEHTH,
OFOIKETHY 1
(biHaHCOBY
3BITHICTH

Haopsrs:

— TepeJiK MOCaJ0BHX 0Ci0, SKMM HaJaHO NPaBO PO3MOPSMKATUCA PaxyHKaMu 1 MiANUCYBaTh
TUIATDXKHI, PO3PaxXyHKOBI 1 1HIII MEPBUHHI 1 pO3MOPsAYl JOKYMEHTH, 010/ KeTHY, piHaHCOBY 1 iHIIY
3BITHICTB;

— IepetiK MoCcaaoBHUX OCi0, YIIOBHOBAaXKCHUX HA OTpUMaHHs Ta Bumaayy TMII, a Takox TuX 0cCi0, sKi
MiANMMACYIOTH TIEPBUHHI JOKYMEHTH W 1HII JOKYMEHTH, IO € IIiJACTAaBOK, HANPHUKIAN, UL
TUTaHYBaHHS BUTPAT, BiIOOpaskeHHsI KacOBHX 1 (paKTHYHUX BHUTpaT. Takoxk Ti mocamoBi ocobu, sKi
NPUAMAOTh BHUKOHAHI pPOOOTH 1 TOCIYTH Ha TpPEAMET BIIMOBIAHOCTI B3ATHX 3000B’s3aHb
(M OMUCYIOTh aKTH BUKOHAHUX pOOIT, HAKJIAIHI, iHIII JJOKYMECHTH)

BusHaueHHs
MOPSAKY BUAAYI
MiA3BITHAX CYM

Bu3HauaeThCst nepertik MoCTiHHUX aBAHCOIePIKATEIB.
BusHavaeTscs MopsAIOK BUAAYI MiA3BITHUX CYM 1HIINM ITOCAJOBAM 0c00aM OFOKETHOT YCTaHOBH

OkpeMi MOMEHTH
BEJICHHS
OyXranrepcbKoro
00Ky, ITOB’sI3aHi
3 0cOOJIMBOCTAMHU
HOro BeIeHHS B

YcTaHOBIIEHHS JIMITY 3aJIMIIKY TPOMIOBUX KOIITIB Y Kaci.

VY nonmaTkax 0 HakKazy HaBOJMTHCS PO3PAXYHOK JIIMITY KacH Ha MiJCTaBi HOPSAIKY, BU3HAYECHOTO B
[onoxkeHHi NMpo BeIEHHS KAacOBUX OIEpalliil y HalliOHANBHIM BadroTi B YKpaiHi, 3aTBEpPKCHOMY
nocranoBoro HBY Bix 29.12. 2017 p. N 148 [7].

OcobnnBocTi BefeHHS OOJIIKY OKPEeMHX BH[IB MaTepiajbHUX MIiHHOCTEH, IO MalOTh CBOIO
crnerudiky Juist OI0KETHOI yCTaHOBH (HANpHKJIIa[, CIIMCAaHHS BUTPAY€HNX MEAWYHHUX IIPEnapaTis,

Or0/KEeTHIHN . . . .
. PEaKTHBIB, MAJOL[IHHOTO MEANYHOTO iHBeHTapto, [IMM i T. 11.)

YCTaHOBI
Oco0a1BOCTI Bi1I0Opa’keHHSI OKPEMUX OIepalliil B 00JIiKy.
Hanpuknan, 3a ciy>kOOBUMH BIAPSUDKEHHAMH 1 CIIy>)KOOBMMHM TOI3ZIKAMH B MeXaxX MIiCI
po3TamryBaHHsl OIO/DKETHOI YCTAHOBH, IOPSAOK KOMIIEHCAIl 3a Mpoi3a y CIIy>KOOBHX HUIAX,
cnrcannst MIIIT i BeneHHS onlepaTUBHOTO OOJIIKY TAKHMX MPEAMETIB i T. I1.

Iopstnok i VY Hakazi MOXyTb OyTH BH3HAYEHI IMOPS/IOK 1 BUNAAKH, KOJIM ITPOBEICHHS IHBEHTapHU3aLlil aKTHBIB 1

TEpPMiHH 3000B’s13aHb € 000B’SI3KOBUM, 0(OPMIICHHS ii pe3yJIbTaTiB.

IIPOBECHHS BopHowac BBakaeMo, 110 ISl IIBOTO JIOLUIBHO po3poOutn okpeme [lonoxeHHs NMpo NpoBeneHHS

iHBeHTapH3auii iHBeHTapH3alii B OI0/UKETHIH YCTaHOBI, IKE BBECTH B Ji10 HAKa30M KEpiBHUKA.

VY TakoMy pasi ckJiaJl iHBeHTapHu3auiiHol KoMicii (poOoUnX iHBEeHTapU3aLiHHUX KOMICIH) 1 TepMiHU
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NPOBEICHHs IHBEHTapu3alii Ta BioOpakeHHs 11 pe3ynbTaTiB B OO0JIKY 3aTBEPIUKYIOTH OKPEMHUM
HaKa3oM

Dopmu poboanx
JTOKYMEHTIB,
BIIMIHHUX Biz
THUIIOBHUX, 8 TAKOX
THX, K1

ITepepaxoBytoTbest ¢opmu, sAKi po3poOieHi camMocTiifHO 1 OyayTh BHKOpPHCTaHI
Bi10OpakeHHI TOCIIOapCHKUX ONepaiii (IIpu HboMy 3pa3ku GOopM TOAAIOTHCS 10 HaKa3zy).
Jo takux (opM MOKyMEHTIB MOXYTh HalleaTH: BiIOMOCTI OOJIKy TEepMiHIB eKciuryaTarii
OCHOBHHX 3ac00iB MpOTSATOM 3BITHOrO Tepioxy, MapIIpyTHI JHCTH, TOJOPOXKHI JHCTH,
MOCBIAUEHHS NPO BIAPSKEHHs, BifoMocTi s oOdiKy mnepioniB mnepeOyBaHHS OCHOBHHX

npu

po3po0ieHi 3aco0iB Ha CKJIaJi, B PEMOHTI 1 T. TI.
YCTaHOBOIO
CaMoCTiiHO

ITponossxenHs Tabmuni 4

1 2

Bumpapnenns BumnpaBneHHs CyTT€BUX ITOMIUIOK, TOMMYIICHUX NPH CKIaJaHHI (piHAHCOBOI 3BITHOCTI B MOTIEPEIHIX
00JIKOBHX Ta pOKax, 3IIHCHIOETBCS NUIIXOM KOPUTYBaHHS CallbIo (PiHAHCOBOTO pe3yJbTaTy MOIMEPEIHIX
CYTTEBHUX MepioNiB HAa MOYATOK 3BITHOTO POKY, SKIIO TaKi MOMMJIKH BIUIMBAIOTH Ha po3Mip (iHaHCOBOTO
TTOMMJIOK, pe3ynbTaTy MonepeaHiX mepioiB.
AKi HaJIe)KaTh 10  |BUMpaBieHHsA TakMX MMOMMIOK, IO HAJeKaTh A0 IONEPEIHIX HepioXiB, mependadae IOBTOPHE
MOTIePETHHOTO BiZloOpa)keHHsI BiANOBIAHOT MOPIBHAUIBHOI iH(GopManil y (iHaHCOBIil 3BITHOCTI, KpIiM BHUIaJKiB,
nepiony KOJIX I1€ HEeJIOLIIBHO.

[Tops 10K BUITpABICHHsI CYTTEBUX MOMHUIIOK yperyiapoanuii HII(C)BO 125 [5].

BromkeTHa ycTaHOBA TIOBUHHA BCTAHOBUTH NPUYMHY IIOMUJIKH, HEOOXiTHICTh KOPUT'YBAHHS CajbJ0
(hiHaHCOBOTO pe3yabTaTy 1 PO3Mip TAKOr0 KOPUTYBAaHHS U Y3TOAWUTH 3 TOJOBHHUM PO3MOPSIHHUKOM
OIO[PKETHUX KOIUTIB MUTAaHHSA OOLIJIBLHOCTI a00 HENOLIIBLHOCTI BHECEHHS BIANOBIIHUX 3MiH
(hiHaHCOBOTO PE3yIbTATY 1 TUTBKH ITICIIA FOTO BHOCUTHU 3MIHH B PETICTPU OYXTalTEPCHKOTO 00Ky
i 3BiTHICTh. OTIFIC BUKOHAHWX omepanii Mae OyTH BimoOpaxkeHmid yllpumitkax mo OOKETHOI i
(hiHaHCOBOI 3BITHOCTI 32 BiAMIOBIAHUI 3BITHAN TTepiof

TepwMin nii Haka3y
1 BHECEHHS 3MiH

Haxka3 MoxHa BHIaBaTH MIOPIYHO, & TAKOXK MPOTIATOM POKY BHOCHTHU JI0 HHOTO HEOOXiJHI 3MiHU Ta
JIOTIOBHEHHSI, HABOJMTH B HOBIM penakiiii OKpemi MyHKTH Ta JOJATKU BUXOJSMYU 3 OCOOIMBOCTEH
IUSUTBHOCTI OFOIKEeTHOI ycTaHOBH. [Ipu bOMY CITiZi BpaxyBaTH, IO Taki 3MiHU He MIOBUHHI 3a4ilaTH
€JIEMEHTIB 00JIIKOBOT MOITHKY, SIKi BU3HAYCHI HAKa30M IIPO OOJIIKOBY HOJITHKY.

Haxka3 3aTBep/uKye KepiBHUK OIO/DKETHOI YCTAHOBH, BIH € BHYTDIIIHIM JOKyMEHTOM. Bumomy 3a
piBHEM opraHy Haka3 Moxe OyTH HaJaHWil TiIbkM Ha Horo Bumory. [Ipu mpoMmy neil Hakas He
BUMArae€ y3roKeHHS 3 TAKAUM OpPraHOM

BinnosiganbHICTE
ocazoBux oci0 3a
OpraHi3ario i
BEJICHHS
OyXranrepchbKoro
00JiKy

TonoBHuit Oyxrantep 3a0e3nedyye MOTPUMAHHS €IMHAX METOOJOTIYHHMX IMiIXOMIB 10 BEACHHS
Oyxranrepcpkoro oONiKy, CKIaJaHHS i HaJaHHS y BCTaHOBJICHI TEPMiHHM (PiHAHCOBOI 3BITHOCTI
BinnoBigHO 10 TumoBoro momoxkerHs Ne 59, TOOTO Hece BIANOBIAANBHICTH 3a ITOTPUMAHHS
00JTiKOBOT MONITHKU B OFOKETHIH ycTaHOBi. Lleir MmomeHT mMae OyTtH 3adikcoBanwmii y [lomoxeHH1
npo OyxrantepchbKy ciyxkO0y 1 mocamoBii I1HCTpYKHii ToNOBHOTO Oyxranrepa (HadaTbHHUKA
(hiHAaHCOBO-EKOHOMIYHOT CITYKOM).

[{omo iHmIUX OCi0O OyXraaTepchKkoi Ciay»kOW BiANOBIMAIBHICTh 3@ OMEpallii, SKi 3HAXOAATHCS B X
BEJICHHI, BCTAHOBIIOETLCS MMOCAJOBUMHU IHCTPYKIISAMH (PO3POOISIFOTHCS TIEPCOHANBHO 32 KOKHOIO
MOCAZ0I0 BUXOJSMYM 31 IITaTHOI CTPYKTYpPH 1 PO3MOAITY OOOB’S3KIB ycepeauHi OyXraaTepchbKoi
CIIyx)0u), pO3pOOJECHIUMH 3TiAHO 3 YMHHAM 3aKOHOJABCTBOM i JIOBEIIEHUMH O TpaIliBHUKA IIiJ
po3muc (I yac mpuidoMy Ha poOOTy abo P BHECEHHI 3MiH JIO TAKUX JTIOKYMEHTIB).

IIprn BHW3HAYEHHI BiANOBITAJBHOCTI TOJIOBHOTO OyxraiTepa NOTpiOHO BKa3aTh, IO BiH Hece
BIANOBIJAIBHICTS BHUKJIIOYHO B MeEXKax OFO/DKETHOTO 3aKOHOAABCTBA. Take (OpMyYIFOBaHHS
JIO3BOJINTH 3HATH 0arato 3alWTaHb, SIKI BUHUKAIOTH Y KOHTPOJIIOIOYMX OPTaHiB IIPH BHSBJICHHI
MOPYIIEHb, NTOB’A3aHNUX 3 PI3HUMH acleKTaMH JisIbHOCTI OI0XKETHOT YCTaHOBH

Jonatku 10 Haka3y:

I'padik
JIOKYMEHTOO00iry

Le#t noxymeHT He Mae THHOBOI ()OPMH, CKIAIA€TBHCS 3 YpaxyBaHHSIM OCOOJMBOCTEH IITAaTHOI
CTPYKTYpH OIOJUKETHOI YCTaHOBH, 3aB/aHb, sSKi BOHA BHPILIYe, 1 T. 1. BUXOJIYM 3 IOTpeOH
OrO/DKETHOI YCTAHOBM BIINOBIAHO JO YHMHHMX HOPMAaTHUBHO-TIPABOBHX aKTiB 3 BEJCHHS
OyXraiarepchbKoro ooiKy.

[lepBunHI 1OKYMEHTH, sKi (iKcyroTh (akT 3miiCHEHHs omepamii i CKJIQJalTbes mijg vac ii
NpOBEICHHS, 110 O(GOPMISIOTECS 3TiAHO 3 BHUMOramu [1oOXKeHHs MpO  JOKyMEHTAaJbHE
3a0e3MeueHHsT 3amuciB y OyXraiarepchkoMy OONIKYy, 3aTBEP/UKCHOr0 HakazoM MiHQiHy Bif
24.05.95 p. Ne 88 [8], moBuHHI IepeaBaTucs 10 OyXraaTepCchbKoi CiIy>K0M BifIIOBIIHO 10 TEPMiHiB,
sIKi BCTaHOBJIeHI TpadikoM. TepMiHu po3poOKH, KOHTPOIIO 1 Tepenadi TOKYMEHTIB, 3a3Ha4eHI y
rpadiky TOKyMEHTOOOITY, € 000B’I3KOBUMHU IIJIS BCiX MMOCATIOBUX OCI0O YCTaHOBH.

Bumnucku 3 rpadika TOKyMEHTOOOITY JOBOIATHCS il PO3MUC 1O BCIX MOCAJOBHUX 0Ci0 OIOMKETHOT
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YCTaHOBH, AKUX BiH CTOCYETHCA.

Po6ounii mran Pob6ounit mimaH paxyHKiB — II€ IDIaH, OCHOBa SKOTO 3aKOHOJABYO BH3HAYCHA, NOIIOBHEHHHU 1
paxyHKiB JIETaTi30BaHUH 3aJIe)KHO Bil BUMOT, CHEIH(iKH TisSTbHOCTI OFOHKETHOI yCTaHOBH (BIMOTH BHIIOT
opraHizariii, KepiBHUKa OI0)KETHOI YCTAHOBH 1 T. 11.).

Y Po6oumii minaH ciif BKIOYATH TIABKH Ti CyOpaxyHKH, AKi OIO/KETHAa YCTaHOBa PEaJbHO
BUKOPHUCTOBYE y CBOIH HisTEHOCTI.

BucnoBku. Ilpouec pedopmyBaHHS OyXraiarepcbkoro OOJIKy B YCTAHOBAaxX JEpyKaBHOIO
CEKTOPY €KOHOMIKHM 3HAaXOJHUThCS JIMILE Ha MOYATKOBIH crazii. OnHaK, poib OyXTralTepchbKOro OOMiKy
3pocTae 3 KOKHUM pokoM. ToMy, Ha Halry JyMKy, 3BaK€éHa Ta OOIpYHTOBaHA CHCTEMa 3aXO[IB 11010
oprafizamii OyXraJTepchbKOro OOJIKy Ma€ TapaHTyBaTH CBO€YAacHE Ta TIOBHE iH(OpMaIliiiHe
3a0e3neueHHs BHYTPIIIHIX 1 30BHIIIHIX KOPUCTYBaYiB.
Tineku cyBopa perjiaMeHTalist MeToAoiorii i opranizamii oOmiky 3a0e3nedyuTh Horo
€JIHICTb, TMOPIBHSAHHICTh MMOKAa3HHUKIB YCTAHOB PI3HUX raity3eil HeBUPOOHUYOI chepH, MOKIHUBICTh
OTpPHUMaHHS 3BEICHUX MOKA3HUKIB JJIs1 KOHTPOJIIO 32 BUKOHAHHSM KOIITOPHUCIB 1 OIO/KETIB.
Jlo 3arajibHUX BHUMOI Oprasizamii OyXraJTepcbkoi CiIy)KOM B yCTaHOBaxX [JEpXKaBHOI'O
CEKTOPY €KOHOMIKH MTOBUHHI HAJIC)KATH
— Y3TOJDKEHICTh Ta ONEpaTUBHUH 3B’S30K MIDK OKPEMHMM BHUKOHABISIMU  (TOJIOBHUMHU
creniagicraMu — OyXrajaTepamu) Ta TOJIOBHUM OyXTaJTepOM BUIIECTOSIIONO OpPraHy;

— ONTHMallbHA BHYTPIIIHA poOOTa rOJIOBHOIO CHelianicTa — OyxrajaTepa B 4aci Ta mpocTopi;

— 00CIIyroByBaHHSI YCTAaHOBH 3arajioM Ta HaJaHHs ONEepaTHBHOI iH(POpMAIlii KEPIBHUKY YCTaHOBU
30Kpema.

Tomy B opranizamii Ta BeJeHHI OyXranTepcbKoro 00Ky KepiBHUK OIOKETHOI YCTaHOBH i
TOJIOBHMI OyXTranTep MOBUHHI IATH SK OJHOLYMIIL.

JloOpuM 00’€KTUBHUM MIiIIPYHTSAM JOCSTHEHHS BUPILNICHHS 3aBJaHHA 3 YIOCKOHAJICHHS
iHpopMmaniiHoi 0a3u NPUHHATTA YHPABIIHCBKUX pillleHb B YCTaHOBaX JIEP)KaBHOTO CEKTOPY
€KOHOMIKM € JOCHIJ)KEHHS 3aluTiB 1 MOTped CHUCTEMHU YIPaBIiHHA, a TaKOX MaKCHUMaJbHE
BUKOPHUCTaHHS MOXJIMBOCTEH 3ac00iB KOMII'IOTEPHOI TeXHIKH. llepcreKTHBHICTh LMX HamNpsMiB
JOCIIKEHb TOJISITa€ B YAOCKOHAJIEHHI OpraHizamii mpaii OOJIKOBHX IMpalliBHUKIB, a TaKOX
MiJBUIICHHI €(QEKTUBHOCTI MisNIBHOCTI OMOKETHUX YCTAaHOB HAa OCHOBI TMOJNIMIIEHHS PIBHS
VIIpaBIIiHHS POIIECaMH HaJJaHHS MTOCTYT.
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ORGANIZATION OF ACCOUNTING IN INSTITUTIONS
OF THE PUBLIC SECTOR OF THE ECONOMY: :
THEORETICAL-METHODOLOGICAL AND PRACTICAL APPROACHES

Introduction. In modern terms, accounting is a dynamic, flexible system, which is constantly being
improved and designed to ensure, first of all, the interests of the owners and balance their interests with the
interests of other groups of users of information. Therefore, as a result of the transition of Ukraine's
economy to market principles, the need for cardinal modernization of not only methodology, but also the
organization of accounting in institutions of the public sector of the economy has increased in accordance

144


https://zakon.rada.gov.ua/laws/show/z0168-95

Cepis «ExkoHomiuHi Hayku», 2019

with international practice. So, this question is relevant for further research and scientific and practical
discussions.

Purpose. The purpose of the article is to study theoretical and methodological provisions and to
substantiate practical recommendations on the organization of accounting in public sector institutions of the
economy.

Results. In the article the researcher of theoretical and methodological provisions and practical
recommendations on the organization of accounting in public sector institutions. For a better understanding
of the process of organizing accounting in budgetary institutions, disclosing the category of "organization"
of a budget institution that is consistent with the regulatory framework and scientific works. The proposed
definition of the organization of accounting in budgetary institutions as a system of methods, methods and
measures that ensure the optimal functioning of accounting is proposed.

On the basis of the research of scientific works of different periods on the definition of the
components of the organization of accounting in the article, its elements are grouped. A reciprocal study of
these constituents suggests that they create great opportunities for modeling the accounting system at the
level of its organization.

The main principles of legal and regulatory support of accounting in budgetary institutions in
Ukraine are considered. It is proved that the rational organization of accounting in budgetary institutions, as
well as in institutions of the private sector of the economy, provides for the application and observance of
generally accepted principles of accounting. It is compliance with the principles that allows directing the
accounting process to the information and analytical support of the public finance management system,
ensuring the system of strategic budget planning, and achieving the effectiveness of all aspects of the
institution's activities, both financial and economic.

The stages of the accounting process of public sector entities are characterized and external and
internal factors are determined which influence on the peculiarities and organization of its organization. The
factors that have a positive and negative impact on the organization of the accounting process are revealed.

It is proved that a clear organization of accounting in the institution allows: to increase the
efficiency of accounting; to observe the precision and accuracy of analytical and synthetic accounting;
continuously improve the workflow of the institution; rational use of working time of accountants; to carry
out accurate and timely accounting at the least expenses for its management; receive timely accounting
information for decision-making on further activities of the institution.

Originality. The mandatory elements of the Order on the organization of accounting in public sector
institutions are proposed and its content is determined. The application and analysis of the presented
elements has practical value in terms of drawing up the optimal structure of the Order on the organization of
accounting in public sector institutions. Using the optimal structure of the Order on the organization of
accounting, administrators ensure the maximum effectiveness of organization of the accounting process in
the institution and clear regulation of the activities of all participants in the accounting process.

Conclusion. The role of accounting grows with each passing year. Therefore, in our opinion, a
weighted and well-grounded system of measures for the organization of accounting should guarantee timely
and complete informational support for internal and external users. Accounting should be organized in such
a way that its data are timely, accurate and accurate, and accounting records are unique at all levels of
management. So, in the organization and conduct of accounting, the head of a budget institution and chief
accountant must act as co-thinkers.

A good objective basis for solving the problem of improving the information base for making
managerial decisions in public sector institutions is to investigate the requests and needs of the management
system, as well as to maximize the use of the possibilities of computer equipment. The prospect of these areas
of research is to improve the organization of the work of accounting officers, as well as to increase the
efficiency of the activities of budget institutions on the basis of improving the level of management of service
delivery processes.

Keywords: organization; accounting process; accounting; elements of accounting organization;
order on the organization of accounting; institutions of the public sector of the economy.
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GREEN BRANDING AS A DRIVER TO BOOST THE DEVELOPMENT
OF GREEN INVESTMENT MARKET

The paper deals with the analysis of the main preconditions to develop the strategy of the green
brand promotion with the purpose to attract additional green investment to the company's development. In
this case, the authors allocated the main features of green investment which should be taken into account
during the developing of the marketing program to promote the green brand of the company. The authors
identified the main approaches to define the meaning of a green brand. Thus, in the paper, the authors
defined the green brand as the unique symbols, signs, words or combinations of them which developed the
green imagination about the company which operations correspond to the sustainable development goals. In
the paper, the authors allocated the main drivers of the green brand as follows: green brand equity, green
trust and green satisfaction. Besides, green brand equity has a mediating role between green trust and green
satisfaction. With the purpose to increase the efficiency of the marketing program to promote green brand
the authors generalized the main principals which should be considered by the companies. The authors
highlighted that using greenwashing lead to the huge reputation loses. Besides, greenwashing decreases the
level of trust to the green brand among stakeholders of the green investment market. The authors proposed
to solve the abovementioned problem through the publication in free access to the nonfinancial report by the
company on a regular basis. In addition, it should be obligatory and to control by the government. In the
paper, the theoretical basis of the linking between sustainability, green brand perception and company
policy performance was identified by the authors.

Keywords: investment; marketing; green; stakeholders; brand; promotion; added value.

Introduction. The increasing conscious of environmental problems among society provoke
companies to reorient their activities according to the green needs of consumers. At the same time,
the ongoing mainstream among investors to invest in green goals justify developing and promoting
the green images and green brand by the companies. Thus, the positive company’s green brand and
high level of consumers loyalty allow attracting additional finance as the green investment into the
company's development. Thus, the companies which listed by the green stock indexes have a higher
added value. Experience of EU countries showed that green investment is the new perspective
market which characterised by the rapid increasing from year to year. Noted, that ongoing economic
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and political conflicts have a negative impact on the country's brand and image. As a consequence,
it leads to decreasing of the country's investment climate which limits the developing of the national
green investment market. And companies don't have the huge options to attract additional green
investment in their development. In this case, it is necessary to develop and to implement the
effective mechanism to promote the green brand as at the country level as at the company's level.

Literature review. The results of the analysis of the scientific papers and investigations on
green branding proved that green branding as the instrument for attracting green investment is the
modest direction. The analysis and systematization of approaches to defining green branding, green
investment showed that the universal definitions have not developed which were recognized by the
worldwide scientific community. Thus, under this research, the green investment defined as the
investment which invests in green assets. In this case, green assets mean the assets which provoke
the mitigation of the negative impact of climate changes on the environment. Thus, the main
features of green investment are an orientation to green goals and corresponding with the
sustainable development goals [16, 18]. Thus, if companies try to attract the additional green
investment it should be used the relevant marketing program to develop the green brand of the
company. In this case, the green brand concept should consider the features of green investment
stakeholders.

According to the traditional market concept, the brand is defined as a unique symbol, signs,
words or combination of them which developed the imagination about the company or product.
Thus, adding the green features to the traditional definitions, the green brand could be determined
as a unique symbol, signs, words or combination of them which developed the green imagination
about the company which operations correspond to the sustainable development goals. Thus, the
scientists Hartmann P., Forcada Sainz F. J., Mourad M., Ahmed Y. S., Matthes J., Wonnerberger A.
and D. Schmuck in the papers [8, 9, 10] defined green brand as the marketing communication and
differentiation of the brand from its competitors through its environmentally features. The huge
range of scientists in the papers [1, 4, 6, 7] proved the linking between companies’ green brand and
performance. The authors Mourad M., Ahmed Y. S., Pflanz, Patterson P. G., Spreng, R. A. in the
papers [10, 14, 15] proved that companies with a high level of green reputation are more attractive
for foreign green investors. Thus, the finding showed that green branding is a new research
direction which contributes the systematization and consolidation in the framework to attract
additional green investment for company’s development.

The purpose of the article is systematization of the main features, drivers and parameters of
the green brand with the purpose of allocation options for companies to attract additional green
investment.

Results and discussion. The green passion and branding have become the most significant
factor which has an impact on the efficiency of the company's marketing program. In this case,
communication with the main stakeholders is a key element to identify the options to improve the
promotion of the company's green brand green-focused their thoughts and feedbacks. It should be
noted, that providing the green investment policy for companies with the interconnection of green
marketing strategies allow getting the unfair competitive advantages and exploring new markets in
order to enhance their market shares. According to [3, 4] in those cases companies should adopt the
branding strategies of green products in their relation to green marketing efforts. Among the green
brands, green brand equity can be created by its three drivers green brand image, green brand trust
and green satisfaction (Figure 1).

Green brand image is helpful in creating green brand equity with the mediating role of green
trust and green satisfaction (figure 1). Moreover, companies should implement long term green
strategies in order to develop green brand equity and its antecedents. Green brands defer from each
other by the degree of integrated green issues [7]. Therefore, there are three categories of
“greenness” [15]:

— greenas a core value;
— green integrated with core values;
— green values as the guarantee.
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Figure 1. Drivers of green brand equity in the framework of the green market concept
Source: developed by the authors

The other classification, by Landor Associates, Newsweek, and Penn Schoen Berland,
indicated four groups of green brands in [5]: unsung heroes; free passers; losers; winners. The detail
explanation types of the green brand are presented in Table 1.

Table 1.
Classification of green brand
EXPLANATION

TYPE

brands that conduct strong green practice, but with insignificant public
awareness

brands that conduct limited green practice, but with the distant brand echo
that drives green reputation

brands that conduct limited green practice, with public recognition of the
limitations

brands that conduct strong green practice that is recognized in public

Unsung Heroes

Free Passers

Losers

Winners

Source: developed by the authors on the basis of [5]

According to [1] the main advantage of creating green brand equity is the definite
increase in environmental awareness, which companies can exploit for competitive advantage
through the deployment of their products in different markets. In that case, the companies
would have additional opportunity to attract investment for their activity connected with
resource saving, recycling, greening etc. Thus, findings proved the relationship between the
company's performance and green brands in both directions. Positive green brand leads to
increasing the level of trust to the company among the stakeholders. As a consequence, the
company could attract additional financial recourses to the implementation of the green goals.
However, if the company doesn't implement the green goals due to the lack of finance
couldn't develop a positive green brand. In this case, companies don't have a huge range of
options to attract additional finance recourses. The linking between green brand, goals and
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companies’ performance are shown in Figure 2.
I

GREEN GOALS COMPANY POLICY

Reduction in CO2 I PERFORMANCE
emission and pollution

Favourable green image

Reduction in energy
requirements Increased company's

market share

energy BRAND Increased capitalization

Organic growth and health I

Increased equities
Social responsibility I market price

Recycling and waste Rising investment
management company's
I attractiveness

I Fuel efficiency and clean GREEN

Transparency

Figure 2. Linking between sustainability, green brand perception
and company policy performance
Source: developed by the authors

Noted, the findings showed, that developing the green brand should be based on the
following principals: transparency, publicity, complexity, diversification. The obtained results of
investigations allow making conclusions that a huge range of companies avoiding the
transparency principals during the creation of own green brand. It leads to decreasing the trust
level among stakeholders to the brand green as usual meaning. Most of those companies used
greenwashing. It means, that companies pay more the promotion program of green goal than
really have spent money on improving ecological parameters of operations in practice. In this
case, the companies could lose more money due to the decreasing of reputation. As the example,
the scandal with CO2 emissions at Volkswagen Companies. According to the estimation, the
reputation loses was more than billions of dollars.

The issue of using greenwashing could be overcome through the publication of the
nonfinancial reports by the companies on a regular basis. In addition, it should be obligatory and
controlled by the government.

The scientists Muhammad Zubair Tariqg in the paper [11] allocated the principals of green
brand developing as follows:

1. Companies should use true and fair environmental claims in their advertisements in order to
increase sale and profits and mobilize green investments.

2. Organizations should create awareness regarding environmental protection and sustainability

among existing and potential customers and must manufacture green products at lower price

and high quality to satisfy the green needs of customers.

Companies should develop green projects, promote green investment.

4. Companies must design strong brand development and brand awareness strategies in order to
create and maintain the image of “being green” in target customers.

5. The government should devise plans and campaigns regarding environmental protection
and sustainability in public in order to keep safe the boundaries of the country from global
warming [11].

A company with an eco-friendly brand in its portfolio could also have green securities.
Green brand positioning can be utilized not only as a tool in gaining a company’s competitive
advantages but also as an instrument of attracting investment for green projects.

The results of the analysis showed that green investment market has been developed
from year to year which proved the profitability of green investment and justified the promotion
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of green brand by the companies. In 2018 compared to 2010, the S&P 500 Environmental &
Socially Responsible Index and Dow Jones Sustainability World 80 Index had a significant
increasing (figure 3). Thus, according to the official reports of S&P Dow Jones Sustainability
the companies' value listed by abovementioned indexes have a higher added value than
traditional companies [19].
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Figure 3 Dynamic of green stock indexes 2010-2018 years
Source: developed by the authors on the basis of [19]

One of the main parameters of the green brand is brand positioning. Thus, during the
developing of the green brand strategies the company’s management should taking to account the
main target group. In this case, the different types of brand positioning could be allocated:
functional, green and emotional positioning. In Table 2 the compilation of the main types of green
brand positioning is presented.

Table 2
Green brand positioning
TYPE MEANING AUTHORS
Mediator to convey environmentally- Hartmann et al.,

Functional positioning related messages to consumers 2005

The important factor to support green | Patrick etal., 2005
branding strategy
Transfer effective contents of the brand | Matthes et al., 2013
Emotional positioning | attribute to gain consumers' emotional
responses

Source: compiled by the authors on the basis of [8, 13, 9]

Green positioning

The brand is a category which influence or could determine the company's value.
Consequently, it is necessary to tell about the concept of perceived value [12, 18]. The brand
perceived value is based on the hypothesis of brand equity and refers to the purchase validation,
fairness, and appropriation of clients. Hence, customers always pay the costs for products and
compare them with the benefits of their brand products [2]. Based on the concept of Patterson and
Spreng [14], and Chen and Chang [4], green brand is an overall assessment of the perceived value
of a product or service by the customer, and the net profit between what is perceived and what
customers are offered based on environmental concerns, expectations, and needs of a sustainable
green product. According to studies, nowadays, consumers believe that the use of environmentally
friendly products offers many advantages compared to conventional products [8]. It could be
considered that the perceived value of a green brand is positively related to green bond equity, it
will promote companies’ capitalization, rising securities market value.

The findings allow making the conclusion that green branding could highlight company
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among other competitors through the developing of unique product or service which associate as
eco-friendly. In this case, with the purpose to attract consumers' attention the companies should pay
attention to the following aspects:

— the target group should understand the green features and benefits from using such a product;

— accessibility to the information which proved the greening parameters of the product;

— differentiation of promoting instruments corresponding to the stakeholders’ interests.

It should be noted, that companies should avoid using greenwashing and in practice
demonstrate the implementation of green innovations which proved greening forces of the
company.

Conclusion. Thus, the obtained results showed that if companies try to attract the additional
green investment, it is recommended to integrate green brand mental impression and eco-friendly
products for upgrading strategy and marketing communications. Therefore, it can create a
successful green image in the minds of consumers. Since eco-friendly products are usually priced at
a premium in comparison to the conventional products, it is extremely important for the companies
to ensure that along with green attributes, the functional performance of their brands is at least equal
if not better than the conventional products in the same category to generate substantial green brand
equity. Viewed from another perspective, when the conventional product attributes of a green
product are at par with competing brands, the eco-friendly attributes will act to serve as the source
of additional value that could generate consumer preference towards such brands and will create the
willingness to invest in the green project. For further investigation, it is necessary to investigate the
linking between green brand perceptions and companies’ performance in the stock market which
will be proved by the empirical results.
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ITiMmonenxo Tersina,

KaHAUJaT EKOHOMIYHHMX HAYK, JTOLICHT,
CyMchKU# IepKaBHUN YHIBEPCUTET
Yurpun OJiena,

KaHAUJAaT EKOHOMIYHHMX HAYK, JIOLIEHT,
CyMcChKU# IepKaBHUN YHIBEPCUTET
JIroanoB OJiekcii,

JOKTOpP €KOHOMIYHUX HayK, JOLEHT,
CyMchKuil Tep:kaBHUHN YHIBEPCHTET

3EJJEHUW BPEHJUHI K IPAUBEP PO3BUTKY PUHKY 3EJEHUX IHBECTHIIIA

Ilpobnema. 3pocmaroue ycei0OMICHHS €KONOSIUHUX NPOOIeM ) CYCNIIbCMEI NPOBOKVE KOMNAHIL
nepeopieHmysamu c80i0 OBSIbHICMb 8I0N0GIOHO 00 3eleHux nompeb cnoxcusayvie. Baodxcanus iHeecmopis
iHgecmysamu 6 3e/leHi Yili GUNPABO0BYE PO3GUMOK | NPOCYBANHHS 3€eHUX 300PaAdNCEeHb | 3e1eH020 OPeHOy
KomnaHiamu. [losumuena 3enena mapka KOMARAHII Ma 8UCOKUL PiBeHb JIOANLHOCHI CRONMCUBAYIE 00360110Mb
3anyyamu 000amKoge PIHaAHCYBaHHs K «3eleHey THBeCmY8aHHs Y po3eumox komnauii. Komnanii, oxonneni
3eeHUMU POoHO08UMU THOEKcamu, Maiomb OLbuty 000any sapmicms. [Joceio kpain €C noxazas, wjo 3enemi
iHgecmuyii € HO8UM NEPCNEKMUBHUM PUHKOM, AKULL XAPAKMEPUIYEMbC WBUOKUM 3DOCMAHHAM 3 POKY 8 DIK.

Memoro cmammi € cucmemamusayis OCHOBHUX O3HAK, OPAUSepis i Napamempis 3e1eH020 OPeHdy 3
Memoro 8ubOpPY NIONPUEMYAMU BAPIAHMIE 3AT1YYeHH 000AMKOBUX 3eIeHUX THBECTNUYTIL.

Pesynomamu. BiosnaueHo, w0 nNoOmMoOuYHi eKOHOMIYHI ma NOMMUYHI KOHGQIIKMU He2amueHo
BNIUBAIOMb HA OpeHO ma imiodic Kpainu. Lle npuzeo0ums 00 3MeHUleH s THBeCMUYIUHO20 KIIMamy Kpainu,
Wo 0OMeNCYe PO36UMOK HAYIOHANILHO20 DPUHKY 3eleHux [Heecmuyiu. Komnawii He maromv 6eruuesHux
Modciusocmetl O 3A1YyHeHHs O000AMKOBUX 3eNeHUXx IHeecmuyil y ceill po3eumox. Y ybomy 6unaoxy
HeoOXIOHO po3podbumu ma enposaoumu egheKmueHUll Mexanizm NPOCY8AHHs 3e/leH020 OpeHOY 5K HA pPIGHI
KpaiHu, max i Ha pieHi KOMNAHIL.

Haykoea noeuszna. Aemopamu 6uodiieHo OCHOGHI pucu 3ejleHux iHeecmuyil, AKi clio 8paxosysamu
nio yac po3pooKu MaApPKemuHe080i Npocpamu 3 NPOCYBAHHs 3e1eH020 bpendy Komnauii. Busnaueno ocnoghi
nioxoou 00 GU3HAYEHHs1 CeHCy 3elleHo2o Opendy. B pobomi 3enenuti OpeHO SUMIYMAYEHO K YHIKATbHI
CUMBONU, 3HAKU, C108A ADO KOMOIHAYIl 3 HUX, AKI PO3GUHYIU 3elleHy YA8Y NpO KOMNAHIl0, onepayii Kol
8i0n08i0alomMv YilAM Cmanioeo po3sumky. Bulineno eonosmi opatigepu 3enenozco 6pendy maxkum YUHOM.
eKOoN02IYHO Yucmull opeHo, 3eleHa 006ipa i 3eiene 3a0080enHs. EKonociuna mapxka mae nocepeoHuybKy
POJIb MidiC 3e/IeHUM 008IpOoi0 Ma 3e/leHUM 3A0080NEHHIM.

Bucnoeku. Asmopamu nioxpecieHo, w0 SUKOPUCHAHHSA MAPKEMONI02AMU 3e1eH020 KaAMY@DIsaicy
npu3e00ums 00 eeauyesHoi empamu penymayii. Kpim mozo, 3eienuil Kamyghasaic 3HUNCYE piseHb 008Iipu 00
3e/1eH020 OpeHy cepeod 3ayiKasieHux CIMOPIiH PUHKY 3eleHUX IHeecmuyii. Amopu 3anponoHysay upiuiumu
suwje32a0any npobnemy uepes nyonikayilo y GilbHOMY O00CMyni HegiHancosoi 00n0Gidi KOMNAaHierw Ha
peeyaapHit ocnogi. Kpim moeo, éona nosunna Oymu 0008 ’s13K08010 i KOHMPOIOBAMUCS Ypsoom. Y pobomi
asmopamu GU3HAYEHI MeOPEeMUIHi OCHOBU B3AEMO38 SA3KY MIdNC CIMIUKICIIO, CAPULIHATNMAM 3€/1eH020 OPeHOy
ma egheKmuHIiCMIO NOAIMUKU KOMAAHII.

Knrouoei cnosa: insecmuyii; mapxemune; 3eieHi Ineecmuyii; 3ayikaenieHi CMOpPOHU, OpeHO;
npoCy8aHHs, 000aHa 6APMICMb.

Ooepoicano pedaxyiero. 16.01.2019
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BU3HAYEHHS IEPAPXIYHOCTI HIJIEXA Y 3ABE3IIEYEHHI PO3BUTKY
MAJIOI'O BIBHECY KPI3b ITPU3MY AKTYAJIBHUX ITEPEIIKO/]

Y pobomi 3anpononosano eiacre maymaveHHs NOHAMMA «300e3neHeH s PO3GUMK)Y MAN020 DiZHeCy»
HA OCHOBI THMeSpPYBaHHs Kame2opill «3a0e3neuentsy ma «po3eumoxy. Buoineno ocnosmi uou 3abesneyenns
PO36UMKY MA020 0i3Hecy ma HadaHo ix KOpomky xapakmepucmuxy. [ocriodceno ocHoeHi npobiemu y
6€0eHHI ma pO36UMKY Mano2o nionpuemuuymsa. l[lobyoosana xapma 63a€MO038 A3Ki6 NepeuKo0 pO36UMKY
Manoeo OizHecy ma 6udié 3a0e3neueHHs: PO3GUMKY Maio2o nionpuemuuymea. Bemanosneno iepapxiio yineti
PO36UMKY MANI020 NIONPUEMHUYUMBA KPi3b Npu3my 6udoso2o 3abesneyeHHs. [losedeHo npiopumemHicms
NOOONAHHA NPoOaEM Y PIHAHCOBOMY 3a0e3NeUeHHI K KTOY08IU YMOBI 0e3nepeperHo2o, eekmuerHo2o po36uUmKy
Manoeo Oiznecy Ykpaiuu 6 ymoeax €6poinmespayiinoi CpsMoSanoCmi eKOHOMIYHOL NOIMUKU 0epAICABU.

Knrouoei cnosa: manuti 6isnec, cy6’ekmu Manoeo NiONPUEMHUYMBA, PO3BUMOK MAlo20 Oi3Hecy,
3a0e3neueHHs PO36UMKY MaL020 NIONPUEMHUYMEBA.

IlocranoBka mpoOjemMu. AKTyamizallis JOCHDKEHb B  HampsAMi  PO3BUTKY  MaJOro
HIPUEMHUITBA YKpaiHU 3YMOBIIOETHCS  3MIHAMM Y CTpAaTeriyHii opieHTalii 1O I1HTErpyBaHHS
HAlllOHAJIbHOI EKOHOMIKM Yy €BPONENUCHKUM TPOCTIp, IO CYMPOBOIKYETbCS HE TUIBKU PSAIOM
Kap/IMHAILHUX 3MiH y BeJIeHHI O13HeCY, a i HOBUMH NEpelKo/IaMH, OB’ I3aHUMU 13 He30aJIaHCOBaHICTIO
HOPMAaTHBHO-TIPABOBOI ~ MIATPUMKM CYO’eKkTiB  Majoro mignpuemHuursa (mam CMII) Ta ix
HEKOHKYPEHTO3/IaTHOCTI Y TOPIBHAHHI 3 3apyOKHMMH KOMITaHIIMH. 3a0€3Me€UYeHHsl PO3BUTKY Majloro
O13Hecy YKpaiHu € CKJIQJHUM Ta OaraToaclieKTHUM 3aBJaHHSM, IO Mependadae BUALUICHHS KITFOUOBUX
LiJIel Ta BU3HAYEHHS X 1€papX14HOCTI BIAMOBITHO 0 Cy4acHUX MPOOJIEM PO3BUTKY.

AHaJi3 ocTaHHIX AociaigxeHb i myouaikamiii. [Tutanasam po3BUTKYy cepu masoro Oi3HECy
MIPUCBSIYEHO OaraTo Ipaipb YKpaiHCHbKMX HAayKOBLIB. Tak, CKJIaJl0BI MOHSTTS Ta TUIOJOTIS PO3BUTKY
JOCHUTH JeTalibHO po3kpuTa y mpaii bydenens A. I'. [11], Kpacrokytcrkoi H. C. [10], [Tequenko H. C.
[13], Tloropenora }O.C. [14]. TIpoGnemu y pO3BUTKY MajOro MiJIPHEMHHUIITBA PO3IIISHYTO Y
HAYKOBHX JIOCTDKeHHsSX Takux BueHux: KiperinieB .. [8], , KomoaizeB O. M. [9] Tta iHmIi.
JlocipkeHHsT OKpeMuX BUIB 3a0€3MEeUeHHs MiINPUEMHMITBA BigoOpaxkeHo y pobotax bocak . II.,
[Mamuru €. M. [1], I'pumanina O. O., Kacesnenko JI. B. [16], Jdapminens P. 3. [2], [llumaHOBCBKOI-
Hiarmg JI. M., Brnacenko B. A. [18], Kamninoi A. H. [6], Tumorrenko JI. B., Turapenko 1. B. [17].

OpmHak cbOTONIHI BiJICYTHE YHi(piKOBaHE BHW3HAYEHHS KaTEropii «3a0e3MEeUeHHs] PO3BUTKY
MaJIoro Oi3HeCy» Ta He JIOCATHYTO CHCTEMHOCTI Yy IpyIyBaHHI BHUJIB 3a0€3MeUeHHs] Y KOHTEKCTI
peaizarii miien.

Merto1o cTaTTi € M0OyA0Ba i€papXi4HOI CTPYKTYpH IjIeH 3a0e3meueHHs] pO3BUTKY Majoro
6i3Hecy BIIMOBIIHO IO aKTyalbHUX MPOOJIEM Y NisITBHOCTI.

BukJiag 0CHOBHOr0 mMartepiajy AocaiikeHHsl. BpaxoByroun Te, 1110 4acTka Mayioro Oi3Hecy B
MANPUEMHUNTBI YKpaiHU B OCTaHHI poku ckianae outbiie 90% (po3paxoBaHo 3 nanumu [lep>kaBHoi
CTATUCTUKU YKpaiHM), a TIOPS/ 3 LIUM CIOCTEPIraeThCs BiI'€MHE CAIBA0 iX (PIHAHCOBOTO pe3yibTary,
JIOTIYHUM € BUCHOBOK IPO HEOCKOHATICTh 3a0e3MeUYeHHsI PO3BUTKY Majoro Oi3Hecy Ta HeOOXiTHOCTI
foro pectpykrypmzamii. Ta mepm HDK BH3HAYaTH NPAKTUYHI UIIXH YJOCKOHAJIEHHS JOIUITBHO
poziOpatucst 13 caMuM TJIyMaueHHsM Kareropii «3abe3MeueHHs PO3BHTKY Masloro Oi3Hecy» Ta
BU3HAYUTH TEOPETUYHY OCHOBY JJAHOTO MOHATTA. BinmMIiTUMO, 10 TaHWH TEPMIH CKIIQIAETHCS 3 JBOX
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TEpMIHOYTBOPIOIOUMX KAaTETOPIi: «3a0e3MeueHHsI PO3BUTKY» Ta «Mayuii Oi3HECH.

B minomy TOHATTS «3a0€3MEUCHHS» TIYMA4YHUThCS Yy CIOBHHKAaX SIK: 3000B'S3aHHS 3 HE
BU3HAUCHHMH Ha JaTy 0ajJaHCy CyMOIO Ta YacoM IOramieHHs [5]; cTBOpeHHs MarepialbHUX yMOB
MIITPUMKH CTaOLTLHOTO T'POIIOBOTO 000POTY, MIAKPIIICHHS TPOIICH MaTepialbHUMH, TOBAPHUMHU
pecypcamu, 3amacamd, 30J0TOM Ta IHIOUMHU I[IHHOCTSMH, CTBOPEHHS HAMIHHOI CHCTEMH
perysaroBaHHs TPOIIOBOro 00iry; [15]; CyKyIHICTh 3aXO/liB, IO BXHBAIOTHCSI 1 BUKOPHUCTOBYBAHUX
3ac00iB, CTBOPEHHS YMOB, IO CHPUSAIOTH HOPMAJIBHOMY MPOTIKAHHIO EKOHOMIYHUX IIPOIIECIB,
peamizamii HaMiYeHHMX IUIaHIB, TPOrpaM, MPOEKTIB, MIATPUMINI CTaOUILHOTO (YHKIIOHYBAaHHS
eKOHOMIUHOi cuctemMu 1 1 00'ekTiB, 3amoOiraHHs 300iB, HOPYIIEHb 3aKOHIB, HOPMAaTHBHHUX
yCTaHOBOK, KOHTpakTiB [19].

TiymadeHHs, Ha/JaHi y CIOBHMKAX, BKa3ylOTh Ha Te, IO MiJ 3a0e3NmeueHHsIM HEOOXiTHO
po3ymiTH «mpouec» (pUCYHOK 1), pe3ynbTaToM SKOTO € JOCATHEHHs Oe3MepepBHOCTI Ta
e(PEeKTUBHOCTI €EKOHOMIYHOTO IIUKITY.

3abe3neueHHs
IIpomec
IMocravanusi, CrBOpeHHS CkoopauHo- Peanizamii [TigTpUMKHE CTaOLIBHOTO
HaJlaHHS MaTepiaTbHUX BaHOTO HaMideHHX (hyHKIIOHYBaHHS €KOHOMIYHOT
4oro -HeOy b YMOB yIpaBIiHHS IUIaHiB, IPOTPam, cucTeMH i ii 00'eKTiB, 3a00iraHHs
NPOCKTIB 3001B, TOPYIIICH 3aKOHIB,
HOPMATHBHUX YCTAHOBOK, KOHTPAKTI

Puc. 1. OcHoBa TiymMaueHHs KaTeropii «3ade3nedeHHs
B CHIIUKJIOMEIfX i CJIOBHUKAX
Horcepeno: cknadeno aemopom na ocnosi [5; 15; 19]

TiymaueHHs MOHATTS «PO3BUTOK» y CY4acHIN JTepaTypl 3BOJUTHCS 0 HOro pO3yMIHHS SIK:
JIOBIOTPUBAJIOI CYKYIHICTh MPOLECIB KUIbKICHUX Ta SKICHUX 3MiH B JISUIBHOCTI, SIKI IPUBOASTH J10
MONIMIICHHS] WOTr0 CTaHy MNUISXOM 30UThIIEHHS TIOTEHI[aly MIANMPUEMCTB, ajamnTarii 10
30BHIIIHBOTO CEPEJOBUIIA Ta BHYTPILIHBOI IHTErpaiii, L0 CHpUSE MiJBUILEHHIO 3JaTHOCTI
OPOTUIISATH HETaTUBHUM BIUIMBAM 30BHIIIHBOTO CEPEAOBHINA Ta HOro >KUTTe3AaTtHOCTI [14];
30U1bIIEeHHS OOCATIB BUPOOHMIITBA, SIK 3MiHa y c¢epi BUPOOHMYMX, €KOHOMIYHMX BIJHOCHH,
CTaBJIEHb JI0 BJACHOCTI, PO3MOJLIY, fK Hpouec (yHKIIOHYBaHHS Ta €BOJIIOLII EKOHOMIUHOI
CHCTEMH B JOBIOCTPOKOBOMY Iepiofi [4]; KOMIJIEKCHHI Mpollec BIUIMBY KEPOBAHOI CHCTEMH Ha
Kepyrouy 3aJyisi 3a0e3Me4eHHs CTIMKOCTI CUCTEMH 1 HApOIIEHHS MOTEHIay A BUXOJIYy Ha HOBY
SKICTb YIPaBIiHHA 3 MOCTIMHOIO aJanTalli€ro 10 BUMOTY 30BHIIIHBOTO cepenoBuma [18, c. 37].

[ToromkyeMocst 3 TyMKOIO, 110 TpOOJIeMaTHKy BU3HAYCHHS PO3BUTKY HE MOJKHA BBaKATH
Buuepranoro [14], mpote icHye psI IpYHTOBHUX JOCTIKEHb I[i€1 KaTeropii, o T03BOJISIIOTh B3ATH
iX 3a OCHOBY MPH OKPECJICHHI PO3YMIHHS MOHATTS «3a0€3MEUYeHHS] PO3BUTKY MaJoro OI3HECY» SIK
Mpoliecy opraizaiii 0e3mepepBHOrO 3pOCTaHHS Ta PO3MMPEHHS AISUIBHOCTI CYO’€KTIB Malloro
MIJIPUEMHUITBA HUISIXOM (OpMyBaHHS SIKICHOI (DiHaHCOBOi, HOPMATHUBHO-IIPaBOBOi, KaJpOBOi,
BUPOOHMYOI Ta OpraHizamiifHol MIATPUMKH, a TaKOX PEryJlOBaHHS pPU3MKIB 30BHIIIHBOTO

Po3BUTOK $IK 3aranbHOCHCTEMHA KaTeropisi Mae CBOi BHJM, SKi Bi10OOpaXkaroThb KOHKPETHI
HampsSMHU JTOCTIDKEHHS CollianbHO-ekoHoMiuHOI cuctemu [18]. [lumanoBceka-/ianwy JI. M. Ta
Brnacenko B. A. BUAUIAIOTE Taki BUAM PO3BUTKY: OpraHi3allifHWN; €KOHOMIYHMH; COILIaJbHMIA;
critikuii  po3Butok [18]. Jocmimkyroun po3BuTok Manoro 6isHecy Kpacnokyrceka H. C. Ta
byGenenp A. I'. BUAUISAIOTH Taki CKIAA0BI Horo 3a0e3nedeHHs SK: OpraHi3amiifHO-TeXHIYHUH,
TEXHIKO-CKOHOMIUHHUH, BHPOOHMUYO-TEXHIYHMIA Ta COI[ialbHO-€KOHOMIYHMK po3BuTokK [11].
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[Menuenxo H. C., po3rasaaouu MoTeHLIal PO3BUTKY MiJINPUEMCTBA, BHIALISE TakKi HOTro CKIIAIoOBi
SK: €KOHOMIYHA, BHUPOOHHWYA, PUHKOBA, CTpaTeriyHa, 1HBECTHUIIIMHA, TPY/IOBAa, IHTEJIEKTyalbHa,
opranizaniiina. Mixypuncbka K. M.  Buziisie HampsiMH — COLIQIbHO-€KOHOMIYHOTO, HayKOBO-
OCBITHBOTO ¥  1H(QOpPMAIIHHOTO PO3BUTKY PErioHYy, aKIEHTYIYH yBary Ha  TaKHX
CHCTEMOYTBOPIOUMX (hakTopax: JIOACBKMN KamiTaj, IHTEeJeKTyati3alis mpari, iHdopmaTrusaiis
CYCITUJIBCTBA, 1HHOBAILIMHICTh €KOHOMIKH Ta MiANPUEMHHIIbKA aKTUBHICTH SIK HEOOX1AHOI yMOBH
3a0e3Me4eHHs PO3BUTKY MiANpUEMHUITBA [12].

Buninsroun sk 06’e€kT cBOrOo nociimkeHHs aBropu Tumomrenko JI. B., I'pumanina O. O.,
Kacesnenxo JI. B., [lapmins P. 3., Topimmna I'. T1. po3rnsaaoTs KagpoBy CKIAZOBY 3a0e3redeHHs
po3BuTKy [2; 16]; [llumanoBceka-/liannu JI. M., Brnacenko B. A. ta Kamnina A. H. posrisgators
OpraHizamiiHy CKJIaJ0OBy po3BUTKY mignpueMuunrsa [18; 6], Komonize O. M. nmociimkye
¢dinancoBe 3abe3nedyeHHs, Turapenko l. B., bocak L. I1. Ta [Tamura €. M. akieHTylOTh yBary Ha
iHpopMmartiiiHoMmy 3abe3neuenHi [1; 17].

VY3aralpHIOIOYM ICHYIOY1 HaIlpalfoBaHHS BBa)Ka€MO 3a JIOLJIbHE BUALTUTH HACTYIHI BUIU
3abe3neueHHs: (iHAHCOBO-KpPEIUTHE, KaJapoBe, iHQOpMaliiiHe, oprasizaiiifHe, HOPMAaTHBHO-
MIpaBOBE, BUPOOHUYO-TEXHIYHE, IHCTUTYLIIHHE.

[Tin ¢dinancoBo-kpeaUTHUM  3a0€3MEUYEHHSM  CIiJ PO3YMITH TMpPOIEC Oprafizamii
¢dinancyBaHHs Oe3nepepBHOI peHTa0eabHOI MISUIBHOCTI CYO’€KTIB MiANPUEMHUITBA LUISIXOM
aKyMyJsilii TOCTaTHBOTO 00csATy (iHaHCOBUX pecypciB Ta ix BukopucranHs. Tak, I'. Kipeiines
TpakTye ¢iHaHCOBEe 3a0e3MeueHHs SIK «BUIUICHHS TMEBHOI cymMH (DIHAHCOBUX pecypciB Ha
PO3B’sA3aHHSA OKpPEeMHX 3aBJaHb (PIHAHCOBOI IMONITHKU rocmojaprorodoro cyd'ekra» [8, c. 20], a
Kononize O. M., mpoBoAsiuM CTPYKTYpPHO-IEKOMIO3UIIITHII aHaJi3 CyTHOCTI MOHATTS «(hiHaHCOBE
3a0e3neueHHs», JOCTIKYE BU3HAYCHHS KaTeropiii «piHaHCOBI pecypcu» Ta «(iHAaHCH» PiI3HUMHU
aBTopamu [9, ¢.79-83].

Kanpose 3a0e3nedeHHs TIyMaquThCSl CYYaCHUMH aBTOPAMHU SIK KOMIUIEKC i, CIPSIMOBaHUX
Ha TOIIYK, OLIIHIOBaHHS 1 BCTAHOBIJIEHHS 3a3/1aJeriib Nnepe0adeHnx CTOCYHKIB 3 poOOYOI0 CHIIOK
K B caMiif KOMIIaH1i JUIsl MOJAJIbIIOr0 MPOCYBAaHHA Kap €pPHOIO JpaOMHOI0, TaK 1 mo3a il MexaMmu
JUISL HOBOTO HaliMy TUMYacOBHX a00 MOCTIMHUX pOOITHUKIB [2]; cucTema popMyBaHHS HEOOXiTHOTO
KUIBKICHOTO 1 IKICHOTO CKJIaJly MEPCOHANy, sIKa peali3y€eThCs IUISIXOM KaJpoBOi MOJITUKU (i0i1p,
OLIIHIOBAHHS, MOTHBAllis MEPCOHATY) Ta CHPSIMOBaHA Ha CTBOPEHHS 1 €()EeKTUBHE BUKOPHCTAHHSI
KaJpoBOro norexiiany [16].

Ha agymky Turtapenko I. B. mix moHsaTTsM iHdopmaniiiHoro 3a0e3nedyeHHs yrnpaBiIiHHS
MAMTPUEMCTBA CJIJ PO3YMITH JaHi, SAKI OTPUMYIOTHCS, OOpOOJISIIOTHCA, aAHAII3YIOThHCH,
30epiraloThCs Ta HAKONUYYIOTHCS, a TaKOXX HaJaHHS pe3ydbTaTUBHOI 1HopMamii s
NpUNHATTS ynpaBiiHChbKkuX pimieHb [17]; bocak L. I1., Ilanura €. M. onucyimoTe i#oro sx
HasBHICTH iH(pOpMalii, HeoOX1AHOI A yNpPaBIiHHA €KOHOMIYHUMHU MPOLECAMHU, 110 MICTUTHCS
y 6azax manux iHdopMmauiiiHux cucrem [1]. CrnpaBemiuBuUM € TBepAKEHHS, 110 1HOpMaliiiHe
3a0e3neueHHs] — oprasizallisi IpoLEeciB HAKOMMYEHHS Ta 00OMiHYy iH(popMali€o Ta GOpMyBaHHS
CHUCTEMHU 3axXHUCTy iHpopmMariii [6, C.46].

Ha BaxnmBocTi opranizaiiiiHoro 3abe3neueHHs1 HarojomyeTbcs y podoti Kamminoi A. H.,
sKa aKIeHTye Ha JBOX MiJX0JaX O BHU3HAUEHHS: 3 MO3MIIM CTPYKTYpPHOIO MiAXO01y (CTBOPEHHS
CIIPUATIMBUX PAMKOBHUX YMOB 3a JOITIOMOI'OIO 3MiH B OpraHi3alifHOMY peryioBaHH1) Ta 3 MO3UIIIH
KaJ[pOBOTrO MiAX0Ay (3aX0AM 13 PO3BUTKY IMEPCOHATY 1 CTHUMYIIOBAaHHSM IXHBbOi T'OTOBHOCTI JI0
OPUUHATTA 1 3AliicHeHHs 3MiH) [6, €. 29]. IllumanoBchka-/lianuy JI. M. Ta Bnacenko B. A.
3a3Ha4yaIoTh, MO II€ MISUTbHICTH, [0 MA€ CBOECK METOK 3MiHY OCHOBHHUX acCIIeKTIB opraHisaiii,
CTIPSIMOBAHUX Ha IiIBUIICHHS 11 epekTuBHOCTI [18].

Jlo BUPOOHUYO-TEXHIYHOTO 3a0€3MEUYEeHHsS] HAIEKUTh psAJ MPOLECIB, SKI CHPHUSIIOTh
MEPMaHEHTHOMY 1 0€3[IOBOPOTHOMY YIOCKOHAJICHHIO MapaMeTPiB BCIX CKJIAJOBUX TEXHIKU: MAIllUH,
YCTaTKyBaHHsI Ta 1HIIMX KOMITIOHEHTIB 3ac001B BUPOOHHUIITBA, TEXHOJOTIYHUX IMPOIIECIB, CIIOCOOIB 1
METO/IiB OpraHi3allii BApOOHMIITBA SK KOKHOTO OKPEMO, Tak 1 ix cykymHocri [18].

Jlo HOpMaTHUBHO-TIPABOBOTO 3a0€3MEUEHHS HAJICKHUTh (DOPMYBAHHS CHUCTEMHU BHYTPIIIHIX
HOPMATHUBHUX JIOKYMEHTIB, (DOpMyBaHHS CHUCTEMM CaHKLI{ Ta MOKapaHb 3a MOPYIIEHHS BHUMOT;

156



Cepis «ExkoHomiuHi Hayku», 2019

HOPMATHUBHO-TIPABOBUX aKTiB [6, C. 46].

[HCTHTYHIMHE 3a0e3MeyeHHsT 1€ CYKYIHICTh JCp)KaBHUX 1 HEJCPKABHUX I1HCTHUTYIIH, sKi
3a0e3MeuyloTh HAsBHICTh MPABOBUX, OPraHI3alliiHUX 1 EKOHOMIYHMX YMOB, HEOOXITHMX IS
MPOBA/PKCHHS 1 PO3BHUTKY I1HBECTHIIMHOI Ta I1HHOBAIIWHOI MissbHOCTI [3]; BOHO mepenbayae
CIPOMOXKHICTh CYKYMHOCTI 0a30BHX, BHYTpPIIIHBOB3a€MOIOB’SI3aHUX 1 B3a€EMOOOYMOBICHHUX
iHCTUTYTIB (popManbHUX 1 HepopMaIbHUX) NUIIXOM PAIiOHAJBHUX Ta IHTYITUBHHUX pillleHb
3abe3mneuyBaTu po3BUTOK cuctemu [13, €. 67].

s 3a6e3nedeHHsT IKICHOTO PO3BHTKY Majoro IMiANPUEMHUIITBA BAXJIMBUM € PIBHOIIIHHE,
KOMILIEKCHE, BceOiuHe 3a0e3neueHHs] KOKHOI MOTo CKIIaqoBOi, MPOTe, BPAXOBYIOUM aKTyallbHI Ha
ChOTOJHI TIPOOJIEMHU y PO3BHUTKY MAaJIOTO Oi3HECY, BUIIJICHHI METOJOM ONUTYBaHHS ATEHTCTBA
CIOA 3 wmixuapoanoro po3Butky (USAID) [7] Ta BcraHOBJGHHH iX 3B'SI30K i3 ICHYIOUHUM
3a0e3MeUeHHSIM PO3BUTKY (PUCYHOK 2), MOKEMO CTBEPUKYBATH IPO aCUMETPHYHICTh PO3BUHEHOCTI
pi3HUX BUAIB 3a0€3MeUeHHS.

Kaapose HenocratHbo 3aMOBIICHB
3a0e31eYeHHs — . . :
[TpoGiiema JiKkBigHOCTI / Opak 00IrOBUX KOIITIB
Bucoxkuii piBeHb KOHKYpEHIIiT
[adopmariiine B
S — MCOKE IOJIATKOBE HABAHTAKEHHS
HecnpusitivuBa moiiTi4Ha CUTYyaIlis

(1HAHCOBO-KPE/UTHE Bucokuil perysiTOpHui TUCK

3a0e3neueHHs

Bucoxka craBka KpeauTiB
[HcTuTyLIiHE HenocraTtHbo cupoBuHU / MaTepiaiiB
3a0e3neueHHs

YacTi 3MIHH EKOHOMIYHOT'O 3aKOHOIaBCTBA

- 3acTapisii TEXHOJIOT11
BupoOHudo-rexHiuHe

3a0e31eueHHs

Bpax xBanidikoBanoi po6o4oi cuin

[Tpobnemu 3 eHepronocTayaHHsIM
HopmartuBHO-TipaBoBe

3a0€e3neueH s

HenocraTHb0 BUpOOHUYMX NOTYKHOCTEH

Puc. 2. Kapra B3aeM03B’s3KiB NepemIKoJ PO3BUTKY Majoro Oi3Hecy Ta BHIIB
3a0e3nevYeHHs] PO3BUTKY MAJIOr0 MiINPUEMHHUITBA
Hoicepeno: cknadeno agmopom na ochosi mabauyi 1

[TepmoueproBumu 1inissMu y gocsrHeHHI po3Butky CMII mae Oytu momonaHHs i€l
ACUMETPUYHOCTI MIIAXOM 1IeHTH(]IKAMIl ie€papxii HiIed Ta MOJOJaHHSA MpoOJieM 3a0e3reyueHHs
BIJIMTOBIAHO 10 iX aKTyanbHOI HeoOXimHocTi. ToMy, HaMu MOOYOBaHA i€epapXiyHa CTPYKTypa Lijei
PO3BUTKY MAJOTO MiANMPUEMHUIITBA, IO JO3BOJMJIA BCTAaHOBUTH, IO OCHOBOI HAyKOBO-
METOJMYHOTO  KOHCTPYKTY  JOCHIDKEHHS  Mpolecy  3a0e3lmeueHHs  PO3BHTKY  MaJoro
MIIMPUEMHUIITBA MA€ CTaTH MOHITOPHHT Cy0’ €KTHHX B3a€MO3B’SI3KIB Majoro Oi3Hecy 3 MO3HUIIIH
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NPIOPUTETHOCTI BCTAHOBJICHUX LILJIEH.

A

Iadopmarniiiae
3a0e3neYCHHS

KanpoBe 3abe3neueHHS

[HcTUTYLIiHE
3a0e3euyeHHs

HopMmaTtuBHO-1IpaBoBe 3a0€31eUeHHs

BekTop neprioueproBoCTi M010JIaHHS
po0OJieM BiJIMOBITHO A0 aKTyaJIbHUX
MEePENIKOI BEICHHS MaJIOro Oi3HECy

Bupo6uudo-TexHiune 3abe3rnedeHHs

3abesneuenns| [gpecrumiitne | KpeantHe 3abe3neueHHs 3abesreueHHs

i I ITPUMKOIO
BJIACHUMH | 3aGesmeucnns | 3a0e3meuenns | [WATPAMKOIO Mi}?(}}zl P
KOIITaMH JICp>)KaBHUX Ta DKHap! .
MicIeBHx opramip| OPraHisalliii Ta ypsis
RITATH MDKHApOIHUX KpaiH

DiHaHCOBO-KpEeIUTHE 3a0€311EUEHHS

Puc. 3. Iepapxis uiseid po3BUTKY MaJ10ro miiNnpueEMHUITBA
KPpi3b NpU3My BUI0BOI0 3a0e31e4eHHs
IDicepeno: asmopcvra po3podxa

BucHoBoK JlMcKypcUBHUI aHaii3 MOHATIHHOTO anapaTry MpoLecy «3a0e3MeueHHs PO3BUTKY
Majoro 6i3Hecy» J103BOJIMB c(POpMyBaTH HOTO PO3YMIHHS SIK MPOIECY OpraHizailii 6e3nepepBHOTO
3pOCTaHHs Ta PO3IIMPEHHS IISUIBHOCTI Cy0’€KTIB Majoro MiJIpUEMHMLTBA HUIAXOM (OPMYBaHHS
AKICHOT (pIHAHCOBO1, HOPMAaTUBHO-NPABOBOI, KaIpOBOi, BUPOOHMYOT Ta OpraHi3aliiHOi MiATPUMKH,
a TaKoX PETyNIOBaHHS PHU3MKIB 30BHIIIHBOTO CEPEAOBUINA 3 METO MiHiMi3allli X BIUIMBY Ha
CMII. V pob6oti BUIIIEHO BUIM 3a0e3nedeHHs: (PIHaHCOBO-KpEIUTHE, KaJlpoBe, iH(hopMmalliiiHe,
opraizaiiifHe, HOPMaTHBHO-TIPaBOBE, BUPOOHMYO-TEXHIUHE, IHCTUTYILIMHE. JlocmimkeHHs iX
CYTHOCTI Ta BCTAHOBJIEHHS B3a€EMO3B’3KIB 13 aKTyaJIbHUMH MEPEIIKOIaMU BEACHHS Majioro Oi3Hecy
J03BOJIMIIO TOOyAyBaTH iepapxito 1inedt po3sutky CMII Ta BU3HAUUTH MEPIIOYEPTOBICTh
nmojoJaHHA TpoOsieM y ¢iHaHcOBOMYy 3abe3medyeHHl. Hampsimamu mojansImux JOCHITKEHb €
BU3HAYEHHS POJIi, CKJIAJIOBUX Ta Cy4aCHOTo cTany (hiHaHCOBOTO 3a0e3neueHHs po3BuTky CMII.
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DETERMINATION OF THE HIERARCHY OF GOALS IN THE PROMOTING
THE DEVELOPMENT OF SMALL BUSINESS THROUGH THE PRISM OF ACTUAL BARRIERS

Introduction. Ensuring the development of small business in Ukraine is a multifaceted task that involves
identifying key goals and defining their hierarchy in accordance with current development problems.

Results. The article proposed a explanation of the concept of “ensuring the development of small
business™ as a process of organizing continuous growth and expansion of small business entities through the
formation of qualitative financial, regulatory, personnel, production and organizational support, as well as
the regulation of environmental risks in order to minimize their influence on the SMEs. The types of
provision are highlighted in the work: financial-credit, personnel, informational, organizational, normative-
legal, industrial-technical, and institutional. The main problems in the management and development of
small business are investigated. A map of interconnection of obstacles to the development of small business
and types of support for small business development was constructed. Established a hierarchy of goals for
the development of small business through the prism of species support. The hierarchical structure of the
goals of the development of small business was constructed, which made it possible to establish that the
scientific and methodological structure of the study should be based on the monitoring of the subjective
interrelations of small business from the point of view of the priority of the set goals.

Conclusion. The priority of overcoming the problems in financial ensuring as a key condition for the
continuous, effective development of small business of Ukraine in the conditions of the European integration
state's economic policy has been proved. The proposed to understand the financial and credit support as a
process of organizing the financing of continuous profitable business entities by accumulation of sufficient
amount of financial resources and their use.

Keywords: small business, small business entities, small business development, development of small
business.
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TOURIST ECONOMIC SAFETY MANAGEMENT SYSTEM:
EXPERIENCE OF THE REPUBLIC OF TURKEY

Turkey has introduced effective security measures in response to the recession provoked by the
unstable situation. States, in which tourism occupies a significant economic niche, should take care of
security, because the losses from a decrease in the tourist flow significantly exceed investments in measures
for preventing such situations. First of all, Turkey should respond to the emergence of instability in a flexible
pricing policy, as well as carefully monitor security not only in the resort area, but also in the capital and
non-tourist cities, because rumors about the occurrence of danger in this region adversely affect the tourist
image of the country.

Keywords: tourism, GDP, safety of tourists, tourist economic safety management system.

Introduction. Multiple factors impact the tourists’ choice of leisure destination. These are
the planned type of tourism, the duration of the trip, as a consequence, the remoteness of the chosen
country, the development of the tourism infrastructure and the like. However, all of these things
become insignificant if there is a serious threat to people’s security in the country or region.
Tourists wish to feel safe during their rest, and any information about the terrorist attacks, natural
disasters or other problems may turn a potential guest of a country from making a journey to an
unstable region.

Terrorist attacks are measureless disaster not only for bereaved families, but also for the
whole country. The state loses its citizens. There’s a difficulty in interacting with the international
community. The economy of the country is bound to be crippled. It becomes especially noticeable
in the countries, where the share of tourism in the economy is major, because, as previously stated,
potential tourists are very sensitive to security in the region.

Literature review. Both domestic (S. P. Fokin, A. P. Golod, M. M. Marinin, O. O. Beidyk)
and foreign scholars (1. Kovari, K. Zimanyi, I. Mansfeld) have explored the subject of the impact of
security in the region on the sustainable development of tourism sphere. These studies have
revealed the essence of the concept of security in tourism and have traced the influence of this
factor on the development of tourism sphere. However, the tourism industry is developing rapidly,
so current and integrated studies of one of the most important problems, that is provision of
security, are relevant today.

The purpose of the article is to analyse the impact of security strategy of the states,
especially those with epicenters of instability, on the financial receipts from tourism; to study the
impact of terrorist and other threats on the tourist flow; to carry out an analysis of the state response
to escalation of security situation, aimed at smoothing negative consequences of these events for
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tourism sphere. The Republic of Turkey (Turkey) was chosen as target of research.

Results and discussion. Undoubtedly, Turkey is perceived by the foreigners as a tourist
country. The tourism sphere provides great employment opportunities, contributes to financial
savings in state and local budgets, promotes the growth in the living standards. To determine the
role of the tourism industry in Turkey for the country’s economy, we used the secondary data
presented in the magazine “Travel and Tourism: the economic effect of 2017 — Turkey” [8, p.3].

The direct contribution of Travel and Tourism to GDP in 2016 was 4.1% of GDP. This
primarily reflects the economic activity generated by industries such as hotels, travel agents, airlines
and other passenger transportation services (excluding commuter services). But it also includes, for
example, the activities of the restaurant and the leisure industries, directly supported by tourists.
The direct contribution of Travel and Tourism to GDP is expected to grow by 4.9% pa.

The total contribution of Travel and Tourism to GDP (including wider effects from
investment, the supply chain and induced income impacts) was 265 billion TRY in 2016 (12.5% of
GDP). It is forecast to rise by 4.4% pa to 411.3 billion by 2027 (13.8% of GDP).

Travel and Tourism generated 495,000 jobs directly in 2016 (1.8% of total employment).
This includes employment by hotels, travel agencies, airlines and other passenger transportation
services (excluding commuter services). It also includes, for example, the activities of the restaurant
and leisure industries, directly supported by tourists.

By 2027, Travel and Tourism will account for 797,000 jobs directly, an increase of 5.1% pa
over the next ten years.

Money, spent by foreign visitors to a country, is a key component of the direct contribution
of the travel sector. It is expected to attract 28.5 million international tourists arrivals.

By 2027 international tourist arrivals are forecast to total 69 million people, generating
expenditure of 150.7 billion TRY. It is of great importance that Turkey has succesfully managed to
make the export of services several times higher than the import. Many European countries would
like their domestic tourists to rest and spend money in their country. Therefore, Turkey imports
much more currency than it exports (fig. 1).
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Fig. 1. Export and import of “Travel” service industry in the economy of Turkey, USD Million
Created by the author based on the data obtained from the World Trade Organization)

Going along with the fact that the tourism industry constitutes a significant part of GDP and
provides great employment opportunities, it requires significant investments for building tourism
infrastructure.

Thus, tourism is one of the main industries of Turkey, and therefore it is important to ensure
the stable development of this industry over the long term, which is difficult or impossible,
depending on the situation, under the influence of factors that adversely affect the development of
tourism. These factors include political instability, terrorist attacks and other phenomena that
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increase the uncertainty of tourists in a safe rest.

Most of the risks here are associated with terrorist attacks. In its recent history, Turkey has
already undergone terrorist attacks many times. In most cases, their organizers are the so-called
“Islamic State” organization, which is supported by radical Islamist movements, as well as the
Kurds, who have intensified in the struggle for independence. The coup d’état attempt, that
happened on the night of July 15, 2016 further destabilized the situation in the country [1].

On the evening of June 28, 2016 three suicide bombers committed a terrorist attack in the
Ataturk Airport in Istanbul. 36 people were killed, 147 were wounded [6].

On the evening of December 10, 2016 a bomb exploded after the football match outside
Besiktas stadium in Istanbul. During the investigation, it turned out that it was a terrorist attack. The
cause of the explosion was a car filled with explosives. Later, one more explosion occurred inside
the stadium: the perpetrator of the attack used a “shahid belt”. 44 people were killed, a large number
of people were injured [6].

According to the World Tourism Organization, this situation immediately had an impact
on tourist flows. Compared to the previous year, in 2016 the number of tourists who arrived in
Turkey decreased (Fig. 2). The country dropped from the IV rank to the last position in the
ranking of top 10 countries by tourist flows. This is due to the fact that the flow dynamics is —
0,8%. UNWTO cites the terrorist threat and political instability in 2016 as the reason of this
negative trend [2, p.7].
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Fig. 2. Contribution of Travel and Tourism to GDP of Turkey
Created according to UNWTO Toutism Highlights)

In the report of the World Economic Forum for 2017, the security index of Turkey as a
tourist country is 4.05, which provides the state with 116" position in the rating for this indicator
among 136 countries [1, p. 10]. Such a low number encourages the authorities to take more care to
prevent terrorist attacks, because, to a greater extent, it is the terrorist threat that is the main source
of danger to the tourists. As for crime, Turkey can boast a rather stable situation, and the tourists
can feel the atmosphere of hospitality and security on the streets of Turkish cities.

According to the Ministry of Culture and Tourism of Turkey, the total flow of tourists into
the country in 2016 decreased by 10.3% compared with the previous years. This means that
approximately 9.2 million fewer foreign visitors arrived in the country, therefore, Turkey’s tourism
profits decreased by $ 10 billion [4]. As a percentage, revenues to the Turkish economy from the
tourism sector decreased by 16.5% in the first quarter of 2016 compared to the same period in 2015.
According to the Turkish Statistical Institute (TUIK), during the first three months of 2016,
revenues from tourism became lower and amounted to $ 4.07 billion.

The decline in Turkey’s profits from tourism was a logical consequence of a sharp decrease
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in the number of tourists, who in March 2016 arrived by 13% less than in the same month of 2015
(Fig. 3). The Ministry of Tourism of Turkey calls this fall the most rapid since October 2006.

THOUSAND TOURISTS

2013 2014 2015 2016

YEARS

Fig. 3. Arrival of international travellers to Turkey
Created according to UNWTO Toutism Highlights)

The diplomatic conflict with the Russian Federation also had an impact on reducing the flow
of tourists into the country, but the main argument of cancellation of travel by Europeans was the
safety factor. In April 2016, after the terrorist attack, hotels received 40% of the refusals from the
reserved rooms by German tourists [7].

Thus, 2016 has become very unfavorable for tourism in Turkey. Several terrorist attacks
provoked a rapid decline in tourist flow into the country, and, as a result, revenues to the state
budget from tourism as a branch decreased. This trend indicates a direct link between the security
factor and the success of the tourism sector in the country and the profits from this sphere.
However, Turkey was able to recover from these disasters. It set measures to enhance security,
reduced prices for the rest, and thus quickly resumed the tourist flow, which proves the viability of
the country’s security system even in such difficult conditions. Therefore, we will consider the main
components of the administrative policy in the field of ensuring the safety of tourists in more detail
in each field of tourism, the elements of which constitute the tourist product.

The most comfortable way to get to Turkey is air transport, due to the fact that the state is separated
from most of the countries “suppliers” of tourists by sea. In addition, the possibility of booking travel
agencies charter flights allows to make holidays in Turkey affordable, and travel — comfortable.

The guests of Turkey are hosted by 8 modern international airports, among which Antalya
International Airport, Ataturk International Airport in Istanbul, Dalaman International Airport and
Milas-Bodrum International Airport are the most popular among Ukrainian tourists.

Tourists wishing to visit the Anatolian coast, arrive at Antalya International Airport, located
10 km east of the city center. The operator of the airport is the ICFAirports organization .

Most Muslim countries have a fairly high level of terrorist threat. Especially this danger is
concentrated in areas of large crowds of people, which include airports. However, regarding the
Antalya International Airport, it is worth noting a thorough approach to security control. First of all,
as in other airports in the world, the baggage and carry-on baggage of passengers in the departure
area is subject to thorough control. Passengers themselves, when passing through customs control,
are also amenable to inspection by airport security personnel. In case of the slightest suspicion, even
if they do not have specific grounds, a suspicious passenger and his belongings are checked with a
gas analyzer - a special device that reacts to the slightest trace of any explosives.

In the waiting and departure areas, the airport security personnel are on duty around the
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clock with service dogs. They patrol the premises and keep order.

We conducted a survey among 254 tourists from different countries on the subject of
security at the airport of Antalya. Respondents gave an affirmative or negative answer to the
question: “Do you feel safe at the airport?”. By grouping the results, we obtained the following
data: 82% (208 people) of people feel safe at the airport and only 18% (45 people) do not feel safe.
Basically, these tourists had problems with luggage, got lost at the airport, or faced with a language
barrier (fig. 4).

82%

O Confirm the answer Negative answer

Fig. 4. Results of the survey “Do you feel safe at the airport?”
Created on the basis of the obtained primary data

Given these factors, we can conclude that regarding the risk of terrorist threats, Antalya
International Airport adheres to enhanced security measures that comply with international
standards and enable tourists to feel protected, and the airport itself to hold leading positions in
terms of passenger safety among Asian countries.

The transfer is the first thing that awaits tourists upon their arrival at the destination airport.
Being the start of the journey it is a calling card and significantly affects the perception of the rest
as a whole, even if it does not last long.

Tour operators are trying to make the transfer as comfortable as possible, and most
importantly — safe, because Turkey’s roads are of very high quality, however, the relief features give
rise to special requirements for the driver’s professionalism and following of safety instructions.

First of all, tour operators choose modern safe buses and share taxi, which are technically
sound, for the organization of transfer. All of them have seat belts on the passenger seats, which are
offered to fasten immediately at the beginning of the trip.

On the way to the hotel, a transfer guide is responsible for the safety of tourists. He does not
only entertains them, but also provides an introductory safety briefing, as well as monitors over the
comfort and safety of passengers.

According to my own observations, the basic rules that should be followed during the
excursions are:

1. Do not talk to the locals (15% do not follow the rules).
2. Observe the rules of the tour (33% do not follow the rules).
3. Follow the guide’s instructions (25% do not follow the rules).

Turkey offers its guests a wide range of accommodation facilities at the cost of living, as
well as the quality and variety of services. However, the class of the hotel should not affect the
safety of tourists.

First of all, it is worth noting the almost total transition of Turkish hotels to a system of
electronic locks in the rooms. That is, a tourist receives a card upon settlement, which
simultaneously performs the function of a key (when the chip is brought to the reader on the door,
the lock opens) and the power switch in the room. Plastic cards are much more reliable than
traditional keys and provide guests with confidence in the security of their property during their
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absence in the room.

Most hotels have a 24-hour video surveillance system. Particularly pleased that such systems
work not only in 4-5* hotels, but also in two- and three-star hotels (for example, all floors of the
Rios Beach Beldibi hotel, which is considered a 3+* class hotel and has a low cost of
accommodation, are equipped with surveillance cameras).

With some minor exceptions, things of the guests do not disappear from the rooms. This
goes to prove the integrity of the hotel staff, who have access to the rooms even at a time when
there are no guests.

The staff at the reception also performs the function of monitoring security, tracking
the penetration of people in hotels, preventing the appearance of people in the hotel who do not live
there.

Speaking of security, it is worthwhile to dwell in more detail on the information meetings,
organized by the tour operator of the receiving party. During the transfer to the hotel, the transfer
guide informs tourists about the time of the start of the information meeting in each of the hotels.
They often occur on the day of the settlement. Most often the guide conducts information meetings
in the lobby of the hotel, explaining security issues to the tourists, and also introducing an
assortment of excursions.

Regarding security, they intensively emphasize the rules of this hotel, the list of paid
services that are not included in the price (in some hotels, for example, Ambassador Plaza Kemer,
drinks in the beach bar are paid, except for drinking water in the cooler). Guides pay special
attention to attracting the attention of tourists to the problem of local excursion bureaus, which are
very numerous in the hotel zone and which mostly offer trips to attractions and popular excursions
to leather and fur factories at significantly lower prices than hotel guides. However, such offices do
not bear any responsibility for the safety of tourists, as well as in the case of such voluntary travel,
the tour operator disclaims responsibility in case of a dangerous situation.

In general, the vast majority of safety briefings is devoted to contacts with the local
population, because there are a lot of examples of the occurrence of an accident risk. This is
especially true of women who need to be especially careful in Muslim countries. Also attention is
focused to the dangers of numerous trips that the local population organizes in private transport.

Also during the information meetings, the guides provide tourists with phone numbers,
Viber and WatsApp contacts, which can be accessed around the clock with questions and problems
arising during the holidays.

However, according to our observations, guests often miss the information meetings. | asked
the hotel guide to trace 25 meetings and calculate how many guests will visit it. Subsequently,
seeing off the guests, he inquired whether there were any problematic situations into which the
guests have got. As it turned out, 75% of tourists who got into a dangerous situation missed the
information meetings (fig.5).

OVisited the inform-meeting

27% Did not attend the inform-

meeting: Caught in a dangerous

situation;

12% O Did not attend the inform-
meet ng.: There are no problems

during the rest.

Fig. 5. Results of observing the effects of attendance of information meetings at the hotel
Created by the author on the basis of the obtained primary data

The main importance of information meetings in security matters is that tourists are warned
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of possible dangers that may be inflicted due to their carelessness and carefree attitude. Information
meetings delineate the boundaries of the tour operator’s responsibility for the life and health of
tourists, and provide a list of paid services so that guests mistakenly did not use them. Therefore,
visiting such events is in the interests of the tourists. In addition, in each hotel such a meeting will
carry a new useful information, so the experience of the tourist does not affect the novelty of the
heard information.

Security on the streets of Turkish cities is controlled by patrol police. Dismounted and car
patrols maintain public order, especially when holding mass events (recently in Turkey, given the
political situation, patriotic youth, who participate in rallies, demonstrations, etc., have intensified,
generally creating a fairly safe atmosphere). In addition, the locals in the tourist quarters are affable
and friendly to tourists, if the latter show sufficient respect for their culture. The tense situation is
perhaps in non-tourist settlements. The tourists are not recommended to go there at all. These
quarters are less controlled by the police and the population there may not be as friendly to visitors.

The gendarmerie, which is a subdivision of the Turkish armed forces and operates in rural
areas, which is not under the jurisdiction of the city police, also supports public order in the
Turkish streets.

Thus, the security on the streets is supported by local governments, which provide
patrolling. A significant share of tourism in the income of the local population generates a friendly
attitude towards the vacationers. In addition, hospitality is a mental trait of this nation.

According to my own observations, there was a discrepancy between the expected
risks during the stay of the tourists on the street and the dangerous situations into which they
have got (table 1).

Table 1
Ratio of expected risks and real situations
Expected risks % of tourists who are | Dangerous situations | % of tourists who got
afraid of the event into a dangerous
occurrence situation
To be a victim of a 100 To be deceived by 32
terrorist attack local people at the time
of purchase

To get sick with a 87 Wallet theft 12
local disease
To get to the local 54 To become a member 6
police station of a religious conflict

Created on the basis of the obtained primary data

Thus, the expected risks are more social in nature. Their absence is ensured mainly at the
macrolevel — by police, gendarmerie patrols, special forces of OKK, SAT, SAS.

But the tourists get into the typical situations, which are mainly related to the lack of
knowledge of religion and the nature of the locals. Therefore, first of all, it is necessary that every
tourist should be scrupulous about the studying of the cultural characteristics of the population
before making a trip. He should attentively listen the information, provided by the guides.

Thus, tourism in Turkey, as in any other country, directly depends on the security situation.
In addition, being a Muslim country, Turkey is perceived through the prism of stereotypes among
the tourists. However, those, who have visited this country, note that they felt safe on the streets of
Turkish cities, on the territory of hotels and while traveling around Turkey. This impression is due
to the well-organized work of police patrols, a perfect security system in hotels, which value their
reputation and an amazingly hospitable mentality of the local population.

The situation with the threat of terrorist attacks is radically different. 2016 has become a
difficult year for Turkey in general and for tourism in particular. A series of terrorist attacks and a
coup d’état attempt were added to the diplomatic conflict with the Russian Federation, forcing a
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significant percentage of foreigners to cancel their trips to this country. This decrease in the tourist
flow provoked significant financial losses for the state, especially given the weight of the share of
tourism in the structure of the Turkish economy.

It is worth noting the country’s flexible response to this situation: Turkey immediately
introduced measures to enhance security (particularly at the airports and crowded places), and also
reduced the prices for recreation, attracting more tourists. It helped to quickly return to the same
figures after the decline in tourism income in 2016.

It is reasonable to conduct a SWOT-analysis for a clearer and illustrative display of the current
state of a tourist’s safety policy in Turkey, as well as identifying ways to improve it (table 2).

Table 2
SWOT -analysis of a tourist’s safety in Turkey
Advantages Disadvantages
(strengths) (weaknesses)
v" high level of security in the airports; v' cultural differences - majority of tourists
v" high level of well-developed infrastructure; are Christians and the Turks are Muslims;
v’ state tourism support policy; v’ quality of provided services may not
v"holding of informaton meetings in hotels; always be high;
v’ development of clear rules for tourists during | v' instability of the national currency
the transfer; (depreciation by one quarter for the last
v’ existence of electronic locks system in hotels; year);
v’ 24-hour video surveillance; v weak human resources (necessity of
v presence of frontline police and gendarmery involvement of the foreigners);
on the streets. v" violation of safe working rules of the

tourism infrastructure employees;
v’ climate in some regions is not suitable for
people with cardiovascular diseases;

v' presence of rather dangerous places for
tourists.
Opportunities Threats
v’ to increase the number of tourists, who visit | v/ military activities in neighbouring states;
information meetings in hotels; v' earthquakes;
v’ travel agency should inform of behavior at the | v' acts of terrorism;
airport; v' political instability.

v’ travel agency should select a region, taking
into account the health of the tourist;

v' to set measures to prevent tourists from scams
of the local population;

v’ to provide tourists with information about a
safe holiday;

v’ to develop an application about a safe
holiday in smartphones;

v’ to improve working conditions of employees
in the tourism industry.

Created by the author

Thus, we propose to improve a tourist’s safety in Turkey through the introduction of some
rules at the level of policy of enterprises that belong to different areas of tourism (microlevel
policy), the implementation of which needs to be monitored by the local and/or state authorities
(meso/macrolevel). We offer to inform tourists at different stages of the tourist product
implementation:

| stage: at the level of a travel agency that offers to buy a travel package, the travel agency
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manager should:

— inform of behavior at the airport, about what situations may arise, prepare the tourist for them;

— travel agency should select a region, taking into account the health of the tourist;

— inform about the application of a safe holiday in Turkey;

— provide tourists with information about a safe holiday in Turkey: climate, religion, local people,
dangerous regions and others.

— |l stage: at the level of the host tour operator that provides transfer:

— improve working conditions of employees in the tourism industry (so that employees can
perform their duties at high quality standards: be attentive and friendly);

— inform tourists about the dangers, paying attention to whether they remember the information;

— set measures to prevent tourists from scams of the local population.

— |1l stage: at the level of the host hotel:

— increase the number of tourists, who visit information meetings in hotels;

— improve the quality of information meetings: to make them shorter, more concise, more
interesting.

Such complex measures will help to avoid many dangerous situations in which the tourist
gets for the internal reasons. It is worth noting that the level of security of the tourism infrastructure
of Turkey minimizes the external causes for the occurrence of dangerous situations (strengths of the
SWOT-analysis of the tourist safety in Turkey).

Despite a generally well-organized security system, the development of strategic objectives
would have a significant positive impact on the development of tourism. In addition, after 5 years,
the term of the Strategy for the Development of Tourism in Turkey until 2023 is completed. In view
of this, it is worthwhile to suggest the following focal points of a policy:

— coordination of state security bodies and their focus on security in tourist regions;

— keeping tightened security at the achieved level ;

— constant modernization of technical means for their implementation;

— thorough training and retraining of personnel working in the security sector;

— standardization of requirements for means of accommodating crowded places from a security
point of view;

— paying significant attention to the safety factor not only in the tourist regions, but also in those,
where tourists are less frequent, because the situation in them also forms the image of the
country as a whole;

Conclusions. Thus, it can be summarized, that Turkey has introduced effective security
measures in response to the recession provoked by the unstable situation. States, in which tourism
occupies a significant economic niche, should take care of security, because the losses from a
decrease in the tourist flow significantly exceed investments in measures for preventing such
situations. First of all, Turkey should respond to the emergence of instability in a flexible pricing
policy, as well as carefully monitor security not only in the resort area, but also in the capital and
non-tourist cities, because rumors about the occurrence of danger in this region adversely affect the
tourist image of the country.
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I'nmymxoBa Terana CepriiBua,

JOLIECHT,

MixHapoIHUI €eKOHOMIKO-TYMaHITapHUHN YHIBEPCHTET
iMeHi akamemika Crenana Jlem’ stHayKa

Ymakosa OkcaHa AHATOJIIBHA,

¢axiBenp 1-1 kareropii, BUKIagay,

Texniunmii konemx HamioransHOTO yHIBEpCUTETY
BOJIHOT'O TOCTIOZAPCTBA Ta MPUPOJOKOPUCTYBAHHS

CUCTEMA YIIPABJIIHHSA EKOHOMIYHOIO BE3IIEKOIO TYPUCTIB:
JOCBIJ TYPEYYNHUA

Ilpobnema. /[nsa 6aeamvox Kpain iHOYCMPIsi MYPUIMY € HAUBANCIUGIUION CIMAmMmer0 U OCHOBHUM
Ooicepenom 00x00ie Or0dcemy. IHOycmpia mypusmy Hanexcums 00 nepuwiux 5 eanyseil, 5AKi NPUHOCAMb
Haubinbwul 00xio y ceimi. Bionogiono 0o ouikysans Bcecsimuboi mypucmuunoi opeanizayii, y Haubauxicui
KilbKa 0ecAmunime CeKmop mypusmy cmane nepuiuM y CHUCKy cimogo2o excnopmno2o obopomy. Typusm
CIMUMYTIOE PO3GUMOK 0A2amboX 2any3eti eKOHOMIKU: NPOMUCTIOBOCTI, MOP2i6i, OyOieHUYmMEa, MpaHcnopmy,
CILCLKO20 20CN00apcmea, nobymogo2o 00CNY208Y6aHHs, MAN020 MA CepeoHbo2o Oi3Hecy, SUCMYnarodu
Kamanizamopom coyianbHO-eKOHOMIYHO20 PpO36UMKY Kpainu. Tomy 6axciueum € numauHs po3pooKu
egexmugnoi cucmemu YnpasiinHa eKOHOMIUHOW OE3NeKoI0 mypucmie, aoice 2aiy3b mypusmy Cmae 0CHO80I0
PO36UMKY KPAiH I peciOHi6.

Memoto 0ocniodxcents € 0OTPYHMYSAHHS WLIAXIE YOOCKOHALEHHS CUCTeMU YNPABIIHHA eKOHOMIYHOIO
Oe3nekolo mypucmie y Kpainax, 0e mypusm € npiopumemHum Hanpamom eKOHOMIUHO20 3POCMANHSL.

Pesynvmamu. Y cmammi onucano énaug cucmemu YnpasgniHHa eKOHOMIUHOI0 Oe3NeKo mypucmia
Ha memnu 3pocmanns BBII. Busnaueno menOenyii 3MeHuwenHs mypucmuinux ROMoKIi6 nio 4ac axmyanizayii
mepopucmuunux 3azpo3. Ha ocnosi 3ibpanux nepeuHHux 0anux npoamanizoeano cumyayiio 3 6e3nexoi Ha
syauysax micm Typeuwunu ma mepumopisx comeinis, nio yac mpancgepy ma 6 aeponopmax. Busaeneni cunvui
ma caabKi cmoponu cucmemu exkoHomiunoi oesnexu 6 Typeyvkii Pecnybniyi, a maxodc 3a2po3u po3eumky
ma moxcausocmi nokpawents ii. Bpaxogyiouu npamy sanexicnicms QinaHCOBUX HAOX0OHCEHL 00 0100Hcemy
Typeuuunu 6i0 cumyayii 3 Oe3nexow, pooUmMbCs UCHOBOK NPO BANCIUBICIb Yb02O (hakmopy 01a KpaiH 3i
3HAYHOIO YACKOIO MYPUSMY 8 CIMPYKMYPI eKOHOMIKU.

Haykoea nosusna. 3axo0u w000 800CKOHANEHHA CUCMEMU YNPAGLIHHA eKOHOMIYHOI 0e3neKoio
mypucmie, Ha GIOMIHY 6i0 HAABHUX, OA3VIOMbCA HA CYYACHUX OCOOIUBOCMAX OepPHCABHOI eKOHOMIUHOT
NOMMUKY 6 MYPUCIUYHIT chepi ma CYyYACHUX ACNeKmax 6e0eHHs. NPUBAMHO20 NIONPUEMHUYMEBA, PO3GUMK)
mypucmuyHoi ingpacmpykmypu, epexmuenozo yYnpaguinHa pusuxkamu. Buchosku 3pobneni na o0cHogi
3apyOIdCHUX CIMAMUCTIUYHUX 0JCepel Ma NEPEUHHUX OAHUX, OMPUMAHUX OCOOUCIMO A8MOPaAMU.

Bucnosku. Typeuuuna 3anposaduna epexmughi 3axoou be3nexu y 6i0nogiov Ha peyecito, GUKIUKAHY
HecmabinvHolo cumyayiero. [epacagu, 6 AKUX MYypusM 3aUMAE 3HAYHY EKOHOMIUHY Hiwy, HOGUHHI
RIKy8amucs npo 6e3nexy, OCKiNbKU GMpamu 6i0 3HUNCEHHS MYPUCUYHO20 NOMOKY 3HAYHO NePesunyoms
ineecmuyii @ 3axo00u 0114 3anobicanus nodionum cumyayism. Ilepw 3a éce, Typeuuuna nogunna peazysamu
HA GUHUKHEHHA HeCcmabiIbHOCI SHYUKOI0 YIHOBOW NONIMUKOI, A MAKONC DEeMeNbHO KOHMPOII08amu
Oe3nexy He minbKu 6 KYPOPMHI 30Hi, a U Yy He MypUcmuyHux micmax. Yymxu npo UHUKHEHHS YU ICHY8AHHS
HebesneKku 071 MypUCmie He2amueHo 6NAUBAIOMb HA MYPUCUYHUL IMIOJHC KPAIHU.

Knwuosi cnosa: mypusm, inoycmpis mypusmy, BBII, be3nexa mypucmis, cucmema ynpagninHsa
EeKOHOMIYHOI0 De3neKoi0 mypucmie.

Ooepoicano pedaxyiero. 09.01.2019
Tpuiinamo 0o nyonixayii: 18.01.2019
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AHAJII3 JIJIOBOI AKTUBHOCTI HNIINPUEMCTB
MAIINHOBYJIYBAHHS B YKPAIHI

Y cmammi posenawymo cymuicmo nowsmms 0inogoi akmusHocmi niONPUEMCMBEA Md UOKPEMIEHO
OCHOBHI NiOX00U 00 aHaNi3y 1020 NOKA3HUKIE. Po32nanymo OoCHOGHI axmopu, wo enauearoms Ha 0ilogy
akmueHicmy nionpuemcmea mawiunooyoyeanns. Ilpoananizosano @inancosuii cman nionpuemcme yici
eanysi. Bcmanoeneno menoenyii y ghopmyeanmi ginancosux pezynibmamis ma iHuux NOKA3HUKIE OiANbHOCTI
BEUKUX Ma CEPeOHiX NIONPUEMCME NPOMUCIOBOCMI  3A2a70M  MAd  MAWUHOOYOYEAHHA  30Kpema.
3anpononosano memoou akmugizayii 20cno0apcbKoi OiANbHOCMI NIONPUEMCINE MAUUHOOYOYBAHHS.

Knrouoei cnosa: oinosa akmuenicms, npoMuUcio8icms,; MAuuHo0y0yeanHs, (IHAHCOBT pe3yTbmamu,
pernmabenvricmy, auaniz;, GiHaHCco8i pe3yrbmamu, po36UMOK, KOHKYPEHMOCHPOMONCHICTD.

IToctanoBka npo6Jemu. ['any3p MamMHOOYIyBaHHS Ma€ 3HAYHHMH BIIMB Ha €KOHOMIKY
KpaiHW y TOpIBHSHHI 3 IHIIMMHU Tally3sIMH IPOMUCIOBOCTI 3a OOCATOM HAJIXO/DKEHHS J10
HepxaBHoro Owomxkery. [Ipore, Ha ChOTOAHI JOCHIIKYyBaHa Tramxy3b MOCIAOIIO€ CBili BIUIUB,
OCKITBKM B KpaiHi HE CTa0lIbHI €KOHOMIYHMU Ta TOJITHYHHUM CTaH, 0aratro MamuHOOYIIBHHX
HiANPUEMCTB 3HAXOAATHCS B KPU30BOMY CTaHi, Ta ¢ KO)KHUM POKOM iX Bce Ounbine. Tomy ananmi3
JIIOBOT aKTUBHOCTI BITYM3HSHUX MAIIMHOOYIIBHUX HIANPUEMCTB € JIOCUTH aKTYyaJIbHOIO TEMOIO.
OcCKiNbKM 3aBASKM MPaBWIbHIA OLIHII AKTUBHOCTI MAISUTBHOCTI MHIANPHEMCTBA YIPABIIHCHKUI
MEePCOHANI 3/1aT€H PO3POOUTH TOAABINY CTpaTerito podoTa Ta MOKpamuTH (IHAHCOBHM CTaH
MIJIPUEMCTBA, 3alHATH OUIbII CTiIMKI mo3uuii Ha puHKY. [ligBUINEHHS 1JI0BOi aKTUBHOCTI
HiANPUEMCTBA € CTPATETTYHOIO METOIO MIIPUEMCTBA Ta MOTPEOyeE NeTaIbHOIO BUBYEHHS, OCKIJIBKU
ICHYIOTb TIpo0JieMH €(EeKTUBHOIO I1HCTPYMEHTApil0 OLIHKK Ta aHali3y MAUIOBOI aKTHBHOCTI
HiANPUEMCTBA, Y TOMY YUCII 1 TIAPUEMCTB rajly3i MalIMHOOY1yBaHHS.

AHaJi3 ocTaHHIX aocailkeHb i myOJikanii. OKkpemi CyTHICHI acleKTH HMOHSTTS ALTOBOL
aKTUBHOCTI MIMPUEMCTBA PO3IIISIANU SIK BITUM3HSAHI, Tak 1 iHo3eMHl BueHi. Tak, A. J[. Lllepemer,
B. B. KoBanros, €. B. Muux, E. Jlx. Jomnan, O. B. [TaBnoBchka mOCHIKYBad MUTAHHS OIIHKA
J1JI0OBOi aKTUBHOCTI MiANpHeEMCcTBA. HampsiMKy po3BUTKY MiJIPUEMCTB B Tajly3i MallnHOOYTyBaHHS
nocmimkyBanmu 1. 3. Jlomkancekuit, O. b. [loradimak, JI. M. Menpauk Ta iH. Pazom 3 1um,
HEOOXIJHO 3a3HAYMTH, 110 MUTAHHS aHaJi3y JUI0OBOi aKTUBHOCTI MAIIMHOOYIIBHUX HiANPUEMCTB €
JTOCUTH MPOOJIEMHUMH Ta MOTPEOYIOTH MOJATBIIOT0 BUBYCHHS.

Meto10 cTaTTi € MPOBEJEHHS aHaji3y AIT0BOi aKTUBHOCTI BITUM3HSHUX IIANPUEMCTB
MallMHOOY/yBaHHSI Ta BCTAHOBJIEHHS OCHOBHUX IIISAXIB MOKpAUIeHHS iXHHOTO (hiHAHCOBOIO
CTaHy.

Buxian ocHOBHOro martepiany aociaimxenHs. OTHUM 3 BOXJIMBHX aCTEKTIB OLIIHKU CTaHY
MIIPUEMCTBA € aHai3 WOTo AUTOBOI aKTHBHOCTI, IO Ja€ MOJIHMBICTH MIANPUEMCTBY BYACHO
3pearyBaTH Ha BIUIMB 30BHIIIHIX a00 BHYTpIIIHIX (aKTOPIB Ta 371MCHIOBATH BIUIMB Ha PUHOK |1,
c. 58-61]. 3araimoM aHaii3 AUTIOBOI aKTUBHOCTI SBIISE COOOK 3/IHCHEHHS KOMIUJICKCHOI OIlIHKH
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CTaHy MiJIPUEMCTBA, 110 BKIIOYae B ceOe: aHalli3 e(h)eKTUBHOCTI 3ay4eHHs pecypciB (piHAHCOBHX,
TPYIOBUX, TEXHIYHUX Ta iH.), OIlIHKAa BUKOHAHHS BCTAHOBJICHUX IIUICH Ta CTpATETiid MiIIPHEMCTRA,
IUTAHOBHMX TIOKAa3HMKIB, BU3HAYCHHS MO3MLINA MiANpHeMCTBa Ha puHKY [2, c. 140-142]. PiBens
J7I0BO1 aKTUBHOCTI MOYKHA YMOBHO TIOJIIJTUTH HAa TPU CTaHHU, sIKi 300pakeHi Ha puc. 1.

PiBeHs AiI0BOT aKTUBHOCTI HiATIPHEMCTBA

— N

Bucoxkunit Cepenniii Husbkuit
| | |

- cTiliKu# (hiHaHCOBUI - HECTIlKuUii (PiHAHCOBUIA CTaH; - Kpu30BHi (hiHAHCOBHI
CTaH, - HCCT1MKa OTUHaMIlKa CTaH,;

- CTiHiKa TeHACHLIs IIOKa3HHKIB; - HeraTMBHA IWHAMiKa
MTOKPAIICHHS - 3HWKCHHS 3HA4YCHb IMOKA3HMKIB;
MOKA3HHUKIB; IIOKAa3HHUKIB PIBHS - Hee(peKTUBHE

- T ABUINEHHS PiBHA €(EKTUBHOCTI BUKOPUCTAHHS BUKOPHCTaHHS PECypCiB;
e(heKTUBHOCTI pecypcis; - BIICYTHICTb 311HCHEHHS
BUKOPHUCTaHHS PECypCiB; - YaCTKOBE€ BUKOHAHH: IHHOBAIIIIHOT Ta

- IPOBEJEHHS iHHOBaLiifHOI Ta IHBECTHUIIITHOT TOJTITHK
iHHOBAIlHOI Ta IHBECTUILIIMHOI O TUK
1HBECTHULIMNHO]I ITOJIITHK

Puc. 1. Buau piBHiB ais10B0i akTHBHOCTI mianpuemcTna [3]

AHani3 JU10BOT aKTUBHOCTI MIJNPHUEMCTBA 3/1MCHIOETHCS 3 BUKOPHUCTAaHHSAM KUIBKICHUX Ta
SAKICHHMX MMOKA3HUKIB. AHaJI3 KIJIBKICHUX IMOKA3HUKIB MO/IIISETHCSA HA Taki aBa eranu [4]:

1. JochimkyloTbCs TEMIIM 3pOCTaHHS MMOKa3HMKIB, aHANI3YeThCs iX cmiBBigHOWIEHHS. [Tpu
IIbOMY BpaxOBYETbCS TaK 3BaHE <«30JI0T€ MPAaBUJIO EKOHOMIKH»: HEOOXIAHO 100 MpuOyTOK
MIJIPUEMCTBA 3pOCTaB OUIBIIMMHU TEMIIAMU 32 BapTICTh MaliHa MiANPUEMCTBA Ta 00cCAT peanizarii
OpoAyKuii (mocayr), ToOTO Ha MiJNPUEMCTBI MOBHHHO CIIOCTEpIraTHCS 3HMKEHHS BUTpAT Ha
BUPOOHUIITBO Ta OUTBII €()eKTUBHE BUKOPUCTAHHS PECYPCIB.

2. BukopucTaHHsA BiIHOCHMX TOKa3HUKIB, aHali3 iX AWHaMiKh. 30KpeMa, 3IiHCHIOETHCS
pO3paxyHOK IMOKa3HUKIB OOOPOTHOCTI: MaTepiaJIbHUX 3amaciB, 000pOTHOCTI, Me0ITOpChkoi Ta/abo
KpEeIUTOPChKOI 3a00proBaHOCTI, BIACHOTO KamiTaly, MaTepiajlbHUX 3aIaciB, OCHOBHUX 3ac00iB Ta
1H. TakoX, BU3HAYA€THCS TPUBAJIICTH ONEPALIMTHOTO IIUKITY Ha MiANPUEMCTBI.

[IpoBeneHHsT SKICHOTO aHaji3y mependadyae BUKOPUCTAHHS TaKWX TOKAa3HUKIB: DPIBEHb
KOHKYPEHTOCIIPOMOXKHOCTI ~ MIJNPUEMCTBA; SKICTh NPOAYKLIi; MO3UIIi Ha pPHUHKY 30yTy
(BHYTpIIIHBOMY Ta MIXKHAPOJHOMY); peIyTallisl MiAMPUEMCTBA Ta 1H.

PazoM 3 1uMm, HEOOXiTHO BIIMITUTH, IO HA ChOTOJHI HE ICHYE €IMHOrO YHi(1KOBAHOTO
MiIXOAY JO0 MOPSIKY MPOBEIEHHS aHaNi3y JIJI0OBOi aKTHBHOCTI MiJIMPUEMCTBA, IO € MPOOIEMHUM
MTUTAHHSM JIJIS] BITYU3HSHUX T ITPUEMCTB.

B gocnmimpkeHHi aHamidy JUIOBOI aKTUBHOCTI MiAmpueMcTBa Oyna oOpaHa Tramys3b
MalIMHOOYyBaHHSI, OCKIJIBKM BOHA € OCHOBHOIO JJIsl TPOMHUCIIOBOCTI YKpain# [5, ¢.19-24]. B cBoro
4yepry, MPOMHUCIIOBICTb Ma€ OCHOBHY pOJIb y 3a0€3Me4eHH] €eKOHOMIYHOTO 3pOCTaHHS Ta PO3BUTKY
KpaiHu, OCKUIbKM BOHA BUCTYIA€ 3HAYHUM OOCSTOM 0a3u OMOJATKyBaHHS Ta BUKOHYE MIATPUMKY
PO3BUTKY YKpaiHH.

Ha panomy erami crocTepiraroThbCsi HETaTMBHI TEHIEHINI PO3BUTKY BITYM3HSHOI Taysi
MaIIMHOOYyBaHHS, OCKUIBKM HE CTBOPIOIOTbCS HOBI MiANPHEMCTBA, a Ti MIANPUEMCTBA, SKi
BHCTYIAIOTh HAa PUHKY 3apa3 MarOTh 3acTapily 0a3y OCHOBHHUX 3ac00iB, IO CHPUYHHSE OLIBII
3aTpaTy Ha BUPOOHUIITBO MPOAYKLii. BITYM3HSHUM MiIIPUEMCTBAM MAaIIMHOOYyBaHHSA HE0OXiaHa
MIITpUMKA 3 OOKY JepaBW 3 METOIO ITiJIBHINCHHS MPUBAOIUBOCTI ITi€l Tamy3l, BUXOIY HOBUX
HiANPUEMCTB HAa PHHOK, 3aJy4eHHS IHBECTHIIM B icHyroui mianpueMctBal6]. IIpuxiagom
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YCIIIIHOTO 1HBECTYBaHHS MOKHA HaBECTH aBCTpicbKy kommadito Kromberg & Schubert, sika
CHEIIai3yeThCs Ha BHUPOOHHUIITBI CKJIAJHUX CHCTEM EICKTPOMOHTaXY JJisi aBTOMOOUIBHOI
MIPOMHCIIOBOCTI Ta Biakpwia cBoi ¢imianu B Ykpaini (M. JIympk ta M. XKutomup), mae rapsi
MOKAa3HUKHU PO3BUTKY.

OCHOBHI MiAMPHUEMCTBA TaTy3i MaIMHOOYTyBaHHS NIPECTAaBICHO Yy Ta0uI. 1.

Tabmuns 1
OcHOBHI mignpueMcTBa MAIIMHOOY/AYBAHHS B Y KPAiHi 32 cerMeHTaMu
CermeHt . . .
[TignpuemcTBO Hanpsmu nisibHOCTI
MaIIMHOOYAyBAaHHS
BupoOHUIITBO ABUTYHIB 1151
[TAT «Motop Ciu» (M. 3amopixoKs) JITaKiB Ta TEIIKONTEPIB, iX
00CJIyrOoBYBaHHS Ta PEMOHT
. . AIT «IliBneHHMi MammHoOy 1iBHUH BupoOHULITBO pakeTHO-
ABiakocMIYHE . . N .
3aBoj iM. I. O. MakapoBa» (M. JIHIpo) | KOCMIYHOT TEXHIKU
JIT «XapKiBChbKH aBiamiiftHANA 3aBOT o
. Po3pobka TexHomoriii
(m. XapkiB)
JIT «AnTOoHOBY» (M. KHiB) BupoOGHHITBO TTiTaKiB
«XepcoHChKHil cynHOOYIiBHUM 3aBO» | BupoOHUIITBO metaneii muis
(M. XepcoHn) CyJIeH
[TinnpuemctBa B M. Oneca ta 3HAXOATHCS CyTHOPEMOHTHI
CynnoOymyBanss | M. MapiynoJb IiAPHEMCTBA

YopHOMOpPChKHl CyAHOOYAIBHUMN 3aBOJ

CynnoOyniBuui 3aBoa «Okean»

CynnoOyaiBHuii 3aBoj iM. 61 komyHapa

3HaXOIDITI>C$[ B M. MukoiaiB Ta
3alMaroThCsA BI/IpO6HI/ILITBOM
CYACH Ta KOMINUICKTYIOUHX OO0 HUX

«JIbBIBCHKUM aBTOMOOIIEHUN 3aBOIY BupoOHHUIITBO MICHKUX
(M.JIpBIB) aBTOOYCIB Ta TPOJEiOyCIB
«Jlyupkuit aBTOMOOLTEHUHN 3aBOI BupoOHHUIITBO BaHTaKHO-
ABTOMOO1TBHE (m. JIy1pk) MacCaKUPCHKUX aBTOMOOUITIB
«ABTOKpA3» (M. KpemeHuyk) BupoOGHMIITBO BaHTa)KHUX aBTO
«YxpABTOo» (M. KuiB) Bup O6HI/¥H.TBO JICTROBHX
aBTOMOOLIIB
«AuinpoBaronmain» (M. Kam’siHebK) Ta | IIpoekTyBaHHS Ta BUPOOHUIITBO
«A3zoBMai» (M. MapiymnoJs) BAHTAXKHHUX BaroHiB
«/lapHULIBKUI BarOHOPEMOHTHUI Bupo6GHMIITBO BaroHiB Ta
3aBo» (M. KuiB) MIepEOCHAIIEHHS CTapUX BaroHiB
SaUisHmHe «KprokiBcbkuii BaroHoOyniBHMI 3aBo | LIIBUAKICHI eNeKTpOIoi3an Ta

(M. Kpemenuyk) BArOHU JJI1 METPO
BupoOGHHMIITBO TPOMHUCIIOBUX
€JIEKTPOBO31B JIJIS
ripHUY0100yBHOI Ta BYT1JILHOT
TIPOMHCIIOBOCTI

[TinmpuemcrBa «HBK
«EnextpoBo300yayBanHs» (M. JHIIpo)

Hocepeno: cgpopmosano asmopamu Ha ocHogi [ 7]

PazoMm 3 BulIeHaBeeHUM, MOKHA BUOKPEMHTH MiMPHUEMCTBA, SIKi BUPOOJIAIOTh MAIIMHU Ta
YCTaTKyBaHHS Ul METalyprii, ripHU40A00yBHOI Ta XIMIYHOI IpoMucioBoctel. Takox, B YKkpaiHi
PO3BUHYTO CLTBCHKOTOCTIOIAPCHKE MaIIMHOOYIyBaHHSI, SICKpaBUM MIPHUKIIAIOM €
ITAT «KapiiBcbkuii MamuHOOYIIBHUE 3aBoa». lle miampueMcTBO 3aliMaeThcss BUPOOHUIITBOM
MalllMH Ta YCTAaTKyBaHHS JJs CUIBCBKOTO Ta JICHOTO rocmoaapctsa, y 2012 p. mposeno
MOJICPHI3allil0 OCHOBHUX 3aco0iB, po3poOWMB OHOBIEHY mnpoxaykiito. Ha ceoromni ITIAT
«KapniBcrkuii MaTMHOOYTIBHUN 3aBOJ» 3aiIMA€ThCs BUPOOHUIITBOM HOBOTO TTOKOJIIHHS CHJIOCIB Ta
3epHOCYIIAPOK, sKi BiamoBigatoTh ctanmapram €C [8]. ToBapuctBo BX0oauTh 10 €BpomneichKoi
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biznec Acorriariii, HaMaraeTbCs 3aJIy4aTy BITYN3HSAHI Ta IHO3EMHI 1HBECTHIII.
Pesynbrati mpoBeneHOTO aHai3y MOKa3HHWKIB (DIHAHCOBHX pe3y/bTaTiB Ta KaIiTaly
nianpuemMcTBa 3a nepiog 2015-2017 pp. HaBeneHo B TaduI. 2.

Tab6muns 2
IMoka3Huku piHAHCOBUX Pe3yJbTATIB Ta KaNiTaXy
IHAT «KapuiBcbkuii MalIMHOOYAiBHMI 3aB0O1», B THC.ITPH

Aocomror.Bi| AOcomror. | BignocHe | Bimaocue
nx. 2016 p. BIJIX. BIJIX. BIJIX.
Hoxasmm | 2015 p. | 2016 p. | 2017 p. |0 5015 | 2017 p. miat | 2016 p. Bix | 2017 p. Bix
2016 p. 2015 p. 2016 p.
Yuctuil 1oxig
Big peanizamii 212491 | 160503 | 265654 -51988 +105151 -24,47 65,51
MPOTYKIIIT
[Tpubytok
(30UTOK) Bij
3BUYANHOT 13006 | -3888 | 10271 -16894 +14159 -70,11 364,18
ISIIBHOCTI 1O
OMOIaTKYBaHHS
Posmip kamitany | gess7 | 53607 | 61468 | -2970 +7861 -5,25 14,66
HipUeEMCTBA

Hocepeno: cghopmosano asmopamu na ocrogi [8]

Crocrepiraerbesi momiTHe nokpameHHs y 2017 p. mokasHukiB mopiBHsHO 3 2016 p., mo
CBIIYUTH NP0 MiJBUILEHHS e(QEKTUBHOCTI TOCHOJAPIOBAHHS Ha MiANPUEMCTBI. Po3riasHeMo
CHIBBIHOIICHHS MK MOKa3HUKAMHU JIJIsl aHAJII3Y 32 «30JIOTUM MPABUIIOM €KOHOMIKI:

- 2016 p.: 29,89%< 75,53% < 94,75% < 100%
- 2017 p.: 465,18% > 165,51% > 114,66% > 100%

OtpuMaHi pe3ynbTaTd MalOTh HEOJHO3HAYHMI XapakTep, ocKiabku y 2017 p. crocrepiraerbes
BHcoka niijoBa akTuBHICTh [TAT «KapniBcbkuii MammHoOyaiBHUHN 3aBoa», ipote y 2016 p. cutyaris
MIOBHICTIO 3BOPOTHA Ta JIIOBA aKTUBHICTh AOCUTH HU3bKa. Cutyarist y 2017 p. cyTTeBO 3MiHMIIACh 3a
paxyHOK 3HA4YHOTO 30UIbIIEHHS NPUOYTKY BiJ 3BHYANHOI MAISJIBHOCTI /0 OINOJATKyBaHHS Ha
14159 tuc. rpH. 3a 3MiHaMu, SIKi BUHUKIN MOpiBHAHO 3 2015-2016 pp. MOXXHA CTBEpUKYBaTH, IO
MIANPUEMCTBO BUHIIIO Ha OUIBII BUCOKI MO3MMLii Ha puHKY. [lonmuT Ha mpoayKuito, 0 BUPOOIIsIE
ITAT «KapmiBcbkuit MaltmHOOYIIBHUM 3aBO» Ma€ ce30HHUH Xapakrep [7, ¢. 47-51], OCKiIbKH BOHO
MpaIroe 3€01IBIIOTO 3 CLTHCHKOTOCTIOAAPCHKUMH ITiITPHEMCTBAMHU.

[Topsia 3 UM, JOIUIBHO PO3IJISHYTH 3arajibHi TEHJCHIII PO3BUTKY MPOTATOM aHAIi30BaHOTO
nepiogy MPOMHUCIOBOCTI 3arajioM Ta rainy3l mMamuHoOymyBaHHS 30kpema (Tabn. 3). HeoOximgHO
BigMmiTuTH, 1m0 Yy 2017 poui crocrepiraeTbcsi 3HAYHE MOKpAIIEHHS (iHAHCOBUX pE3YNbTaTiB
M1JIPUEMCTB 10 ONOAATKYBaHHS, OPIBHSHO 3 TONEPEIHIMU MEepioaMHu.

Tabmms 3
IToxa3Huku piHaHCOBHX pe3yJIbTATIB NIANPHEMCTB 10 ONOJAATKYBAHHSA, MJIH. TPH
. 2017 p. AOCOITIOT. BiAX.
HMinpuemcrsa 2015p. 2016 p. 3uauenns | Yactka, % | 2017p. Big 2016p.

ITpomuciioBicTh -181360,9 | -7569,6 87461,7 31,82 +95 031,3
MammaoOyayBanss | -12 651,6 1696,2 9770,0 11,17 +8 073,8
Beroro 3a BCIMa | g0 1566 | 222015 | 2748316 : +297 033,1
BUJIaMH JisUTTBHOCTI

Hocepeno: cgpopmosano asmopamu na ocrogi [9]

Takoxx HEOOXiTHO 3aCBIMYUTH TO3UTHBHI TEHICHINI OCTaHHIX POKIB MIOJ0 TEBHUX
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MOKa3HHKIB AiSJILHOCT] BEJMKUX Ta CEPEIHIX MiAMPUEMCTB IPOMHUCIIOBOCTI (Tabd. 4).

Tabmuus 4
Iloka3HUKHU AiJILHOCTI BEJIMKUX TA cepeaHIX MiANPUEMCTB MPOMHUCIOBOCTI, MUIH. TPH
ClYeHb- AGcoior.
[TokazHuku 2015 p. 2016 p. 2017 p. BepeceHb | Bimx. 2017 p.
2018 p. Big 2016 p.
ITpomuCIIOBICTB:
L. nctuit npubyrox -188267,9 | -24724,7 | 561240 | 718238 | +808487
(30MTOK)
2 Penrabempicts, 0,9 4,2 6,8 7.0 2,6
orepamniiHol qisutbHOCTI, %
3. HeoGopoTHi akTiBn 16165‘1‘ 1272826,8 | 1360974,5 H/ +88 1477
4. OG0OpOTHI aKTHBHU 1201590,5 | 1516831,9 | 1781004,4 H/I +264 172,5
5. BracHuii xamirain 479 066,6 526911,9 5494272 H/I +22 515,3
6. Ilotouni 30008™5aMMA 1 | 1993137 5| 1702316,0 | 2004358,3 H/ +302 402,3
3a0e3MeUeHHs
MariiHoOy 1yBaHHS:
L. Huctiit ipuOyToK 153740 | 7322 61197 | 63097 | +685L9
(30MTOK)
2. Penrabempicts, 3.4 8,0 9,8 8,6 +18
ornepaniiHol JisutbHOCTI, %

Hocepeno: cghopmosano asmopamu na ocrogi [9]

TakuM dYMHOM, MOXKHAa 3pOOWUTH BHCHOBOK, IO BEJIMKI Ta CEpelHl MiIIPUEMCTBA
IIPOMHUCIIOBOCTI 3HAYHO MOKPALUIIH CBil piHaHCcOBMiA cTaH npoTsirom 2015-2017 pp. Tak, y 2017 p.,
nopiBHsAHO 3 2016 p., peHTa0enpHICTh OmnepauiiHOl AISUIBHOCTI MiJIPUEMCTB MAaIIMHOOYyBaHHS
36utbmmiacek Ha 1,8% Ta cxiana 9,8%. SIkmio po3risaaTtH YucTHid mpruOyTOK (30UTOK) MIATIPUEMCTB
MalrHOOYTyBaHHS, TO MOXHA 3a3HaYMTH, 110 npoTsarom 2015-2016 pp. cnocrepiraiorbes 30MTKOBI
(iHaHCOBI pe3ynbTaTH, a nouynHaou 3 2017 poKy miANpUEMCTBA Tady3i AEMOHCTPYIOTh MMO3UTHUBHI
TEH/ICHLIT 1110J10 OTPUMAaHHS NPUOYTKY, SIK1 3aKPIIUIIOI0TheA 13a 9 micsauis 2018 p.

3riJHO OTPUMAHMUX PE3YJIbTaTIB, MOXKHA JIITH BHCHOBKY, 110 (DIHAHCOBHUI CTaH MiINPHEMCTB
MAaIIMHOOY/IyBaHHS POTATOM OCTaHHIX POKIB MOKpaulyeTbes. Pazom 3 THM, HEOOX1JHO 3a3HAYMTH, 1110
Ha PUHKY BITUYM3HSIHUM IiIIPHEMCTBAM BaXKKO BTPUMATHUCS, OCKUIBKU 1HO3EMHI MIJNPUEMCTBA 3/1aTHI
BUTOTOBJIATH HEOOXiIHY TPOAYKIIiIO 32 BEIMKMMHU 3aMOBJICHHSAMH HIBU/IIE Ta MPOTIOHYIOTH IIHPIIHNA
BUOIp MPOAYKIIIi, 10 TOCSTAETHCS 3aBASKA HOBITHIM TEXHOJIOTISIM Ta YCTATKYBaHHSIM.

Ha pganomy erami po3BUTKY HEOOXIJTHO BHOKPEMHUTH TakKi HalpsMU MiABUIIEHHS J1JI0BOi
aKTUBHOCTI MiIPUEMCTB MAIIMHOOYIyBaHHS B YKpaiHi:

1. Tlokpammtu piBeHb (OHIOBIAAAYI, METOJOM CBOEYACHOTO TMPOBEACHHS pPOOIT 3 METOI0
3HMKEHHS IIBUJIKOCTI 3HOCY OCHOBHHUX 3aC00iB.

2. KonTpomoBati piBeHb MIATOCIIPOMOXKHOCTI IMiINPUEMCTBA, IMiIBUIIMTH WOTO JIKBIIHICTH 3a
JIOTIOMOTOI0 KOHTPOJTIO HaJl MOKa3HUKaMU MAaIIMHOOYAIBHOTO MiANPHEMCTBA Ta 3HAXOPKEHHIM
NUBSIXIB X ONTHUMI3AITI.

3. OnTuMi3yBaTH NMPOLECH BUPOOHUIITBA MPOYKIIii, PO3IIISHYTH METOJM IiJIBUIIEHHS KUIBKOCTI
Ta SIKOCTI MPOAYKIIi, IKYy BUTOTOBIISIE€ IATIPUEMCTBO.

4. Po3mmpuTH BIUIMB MiJNPUEMCTB Ha BHYTPIIIHIX pHHKAaxX 30yTy, MIABUIIMTU TMO3MLII,

MOKPAIIUTH KOHKYPEHTOCITPOMOXKHICTb.

3amy4yuTH iHBECTHULT AJI1 OHOBJICHHS 0a3u OCHOBHUX 3aC001B MiANPHEMCTBA.

6. IlimBumuTH TPUBAOIMBICTH Taly3l MAIMHOOYAYBaHHS 3a JOMOMOTOIO TPOBEICHHS IMEBHUX
3ax0iB 3 OOKy Jep’kaBH, 30KpeMa: BIOCKOHAJIUTH HOPMATHUBHO-NIPABOBY 0a3y, 30UIBIINTH
Jiep>KaBHI 3aMOBJICHHS HA BUTOTOBJICHHS MPOAYKIIT MAlIMHOOYIYBaHHS, 3HU3UTH IS Taly3i
MIPOIICHTHI CTaBKU 3a KpeAUTaMH, sIKi OepyTh MiINPUEMCTBA JUIsl TIOKpAIECHHs (TIOHOBJICHH)

o
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CBO€1 TeXHIYHOT 0a3m.

BucnoBku. IIpoBeneHHss aHamizy JIiJIOBOT AKTHBHOCTI € JOCHUTh BaXKJIMBHM IS
MOKpaIIeHHs (iHaHCOBOTO CTaHy MiANPUEMCTBA, OCKIJIBKH JI03BOJISIE€ OTIEPATUBHO (POPMYBATH Ta
npuiiMaTi eeKTUBHI yNPaBIiHChKI PIMICHHS II0J0 PO3BUTKY HiaAnmpueMcTBa. B YkpaiHi ramysn
MamMHOOyIyBaHHS 3aliMa€ 3HAYHY YaCTKy y TPOMUCIIOBOCTI Ta MPOTATOM OCTaHHIX JBOX POKIB
JEMOHCTPY€E TIO3WTHBHI TEHACHIII IIOJ0 TIMOKa3HUKIB (IHAHCOBUX peE3yJbTaTiB Ta
peHtabenbHOoCcTi. Pazom 3 THM, BBaXKaeMo, IO AaKTHUBI3allis TOCHONAPCHKOI AisUIBHOCTI
MATPUEMCTB MAIIMHOOYMIBHOT Taly3i MOKe OyTH 3a0e3neueHa NUISIXOM BIPOBAKEHHS HU3KHU
Ji€BUX 3aXOJiB, 30KpeMa MI0J0 MiJBUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS BUPOOHUYHX
MOTYXXHOCTEH, IMONIYKIiB MOMJIMBOCTECH ISl 3aJIyYCHHsI 1HBECTHIIIH, MMOCWICHHS JCepXKaBHOI
HNIATPUMKHU MiAIPHUEMCTB MAIIMHOOY/TyBaHHS.
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ANALYSIS OF BUSINESS ACTIVITY
OF MACHINE-BUILDING ENTERPRISES IN UKRAINE

Introduction. The branch of machine building has a significant impact on the country's economy
compared with other branches of industry in terms of revenues to the state budget. However, today the
investigated industry weakens its influence, as the country is not stable in economic and political condition,
many machine-building enterprises are in a crisis situation, and every year they are growing more and
more. Therefore, the analysis of business activity of domestic machine-building enterprises is a very topical
issue. Because due to the correct assessment of the activity of the enterprise, management personnel are able
to develop a further strategy of work and improve the financial position of the enterprise, to take more stable
positions in the market. Increasing the business activity of the enterprise is a strategic goal of the company
and needs to be studied in detail as there are problems of effective tools for assessing and analyzing the
business activity of the enterprise, including the enterprises of the mechanical engineering sector.

Purpose. Conducting analysis of business activity of domestic enterprises of mechanical engineering
and establishing the main ways to improve their financial situation.

Methods. Certain essential aspects of the notion of business activity of the enterprise were
considered by both domestic and foreign scientists. Thus, A.D. Sheremet, V.V. Kovalev, E. V. Mni,
E. J. Dolan, O. V. Pavlovsk explored the issues of evaluation of business activity of the enterprise. The
directions of the development of enterprises in the field of mechanical engineering were investigated by
I. Z. Dolzhansky, O. B. Pohaydak, L. M. Mel'nyk and others. At the same time, it should be noted that the
analysis of business activity of machine-building enterprises is rather problematic and needs further study.

Results. The analysis of business activity is very important for improving the financial state of the
enterprise, since it allows us to quickly formulate and adopt effective management decisions regarding the
development of an enterprise. The main factors influencing the business activity of the machine-building
enterprise are considered. The financial condition of the enterprises of this branch is analyzed. Trends in the
formation of financial results and other indicators of activity of large and medium enterprises of industry in
general and machinery in particular.

Originality. Directions of increase of business activity of mechanical engineering enterprises in
Ukraine at this stage of development are developed:

1. To improve the level of return on assets, by the method of timely carrying out of works in order to
reduce the rate of depreciation of fixed assets.

2. Monitor the level of solvency of the enterprise, increase its liquidity by controlling the indicators
of the machine-building enterprise and finding ways to optimize them.

3. To optimize processes of production, consider methods of increasing the quantity and quality of
products manufactured by the enterprise.

4. To expand the influence of enterprises on the domestic markets, increase the position, improve
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competitiveness.

5. To attract investments for updating the basic assets of the enterprise.

6. To increase the attractiveness of the mechanical engineering industry by taking certain measures
by the state, in particular: to improve the regulatory framework, to increase state orders for the manufacture
of machine-building products, to reduce interest rates for loans to enterprises that are used by enterprises to
improve their technical base.

Conclusion. In Ukraine, the machine-building industry occupies a significant part in the industry
and over the past two years has shown positive trends in terms of financial performance and profitability. At
the same time, we believe that activation of the economic activity of the enterprises of the machine-building
industry can be ensured through the introduction of a number of effective measures, in particular, to
increase the efficiency of utilization of production capacities, search for opportunities for attracting
investment, and strengthen state support to machine-building enterprises.

Keywords: business activity; industry; engineering; financial results; profitability; analysis;
financial results; development; competitiveness.
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THE INFLUENCE OF GLOBAL INTELLECTUALIZATION
ON HUMAN DEVELOPMENT

In the context of the global intellectualization, human capital is the determining factor in the
innovation development and the international competitiveness of countries. In the XXI century. the leading
component of human capital are qualitatively new information, communication and network technologies.
Particular importance are education and training, professionalism, high level of human resources
management, building up, reproduction and human capital development. These factors are the prerequisite
for the growth of the competitive advantages of the country in the conditions of globalization.

Keywords: human development; human capital; global intellectualization; human development index;
global human capital index; Global Innovation Index; Global Competitiveness Index; grouping countries.

Introduction. In the beginning of the XXI century, the processes of globalization are
intensifying. They cover all spheres of public life. Knowledge and information the main bearer of
which is a person plays the primary role in innovation process. High increase in information
technologies development contributes to the greater demands regarding human resources and
determines their main significance. Therefore, the main indicator of the developed society and the
main factor of sustainable development is the increase of competitiveness on the basis of efficient
use of human capital. Recently, much attention has been payed to the issue of human development,
as it is one of the key factors in the process of the sustainable development of any country.
Accordingly, the growth of human capital becomes not only a system-forming factor of economic
entities competitiveness, but also a strategic resource of the country's economic development.

Literature review. The works of well-known foreign and domestic researchers are devoted
to the questions of global intellectualization: L. Antonyuk, J. Becker, E. Broking, V. Heyets,
L. Edvinson, V. Inozemtsev, E. Libanova, D.Lukyanenko, T.Sakaya, T.Stewart, A. Toffler,
A. Filippenko, T. Schultz and others. The theoretical and practical aspects of human capital and its
development were considered by the following domestic researches: O. Bilorus, O. Grishnova, T.
Romashchenko, A. Samoilenko, S. Sardak, S. Sidenko, R. Stakanov and others. However, despite
the significant achievements of predecessors, the definition of the factors influencing human
development, requires further research.

The purpose of the study is to determine the impact of global intellectualization on human
development. To achieve this goal the following tasks were set and solved: research of the
indicators of intellectualization and human development; characteristic of human capital; grouping
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countries; definition of interconnections between intellectualization and human development.

Results and discussion. Accelerated development of scientific and technological progress
as well as the rapid aging of professional knowledge and skills largely determine the role of the of
intellectualization process. Such conditions have led to an increase in the share of mental work in
all spheres of human activity. An important trend in the development of the global economy at the
present stage of globalization is the process of global intellectualization and the formation on this
basis of a knowledge-based society in which the economic well-being of that society is determined
by high technologies, innovative capabilities and the level of society intellectual development.

In conditions of the information economy dynamic development, human capital takes the
first place among the indicators of human development. In the XXI century, the processes of
substitution of physical and natural capital by human capital are gradually taking place in the
national wealth. That is why the concept of human capital takes one of the first places in the theory
of economic development.

The concept of "human capital” was first mentioned in the 1960's. The evolution of the
views of different trend followers and school representatives on "human capital” category indicates
the diversity of scientific approaches to human development issues and its recognition as a catalyst
of both the country and the world economy development.

Most human capital researchers pay attention to the economic result of investment in human
development. According to T. Schultz [20], one of the founders of the "human capital” modern
theory, investment in human capital, the growth of the human labor value become a significant factors
in the restructuring of the economy. In his studies, he argued that human capital, as well as other types
of capital, requires investments that would contribute to the growth of labor productivity.

Human Capital under conditions of global intellectualization is one of the key factors of the
country economic growth. The main criterion for measuring human capital is investing in a person,
all kinds of investments, which contribute to the growth of labor productivity and its intellectual
level, the improvement of the human capital quality [21, p. 15].

As it is defined by the majority of Western economists, human capital consists of the
acquired knowledge, skills, motivations and energy that human beings possess and which can be
used over a period of time for the production of goods and services [22, p .25].

Human capital — is an amount of natural abilities, talent, level of education, qualifications,
professional experience, health status embodied in an individual and their ability to generate
income [23, p. 187].

It should be noted that there is no consensus among scholars in their definition of the
"human capital” term. Analyzing the scientific approaches of foreign and domestic researches, we
can define human capital as the capital of knowledge, skills, professional skills and experience
which are gained as a result of investment in education, self-education, capital investment in
healthcare and science.

In our opinion, the key areas of human capital development in the context of global
intellectualization include:

1) Formation of innovative activity human capital. The role of innovative work is increasing
due to influence of the knowledge economy development built on the use of innovations. As a
result, the demand for competitive human capital capable of creative thinking and the generation of
new knowledge and ideas is increasing.

2) The growth of the education role and science as the main factor of development, which in
turn leads to the strengthening of the states competitive positions. In today's conditions, the global
infrastructure of science and lifelong education of a person is being formed.

3) Increasing of the information technology influence on the human capital formation and
development. Modern globalization processes put forward new requirements:

- formation of new information competence and information culture, based on knowledge
and information;

- preparing society for life in a new information and communication environment.

4) The tendency of education towards common standards, parameters, requirements and

180



Cepis «ExkoHomiuHi Hayku», 2019

norms. Thus, in a globalized world, uniform approaches to the quality of education are formed.

5) In the context of global challenges and threats, the model of a new employment model in
the labor market is formed. It is characterized by the transformation and the creation of a virtual
labor market (creation of new and job and working places require intellectual labor, increase in
informal employment, flexible forms of part-time employment). In the global labor market, a new
segment has been formed, namely the international labor market, characterized by a large-scale shift
of human capital from country to country [24. p. 141].

6) Global transformations intensify migration processes, which in turn result in an increase
in the outflow of intellectual capital and, therefore the international movement of human resources.

In the modern world there is a large number of indicators that characterize the differences in the
impact of global intellectualization on human capital. For example, indirectly determine the impact of
intellectualization on the human capital development of countries is possible using such indicators as the
index of human potential and the index of human development, the index of globalization, the global
innovation index, the global competitiveness index, the knowledge economy index, the knowledge
index, the world economic prosperity index, the reliability index of foreign direct investment (FDI), the
global services index, the international security index, the press freedom index, the international index
of Internet development, as well as ratings countries according to the level of e-government
development, the knowledge based economies, export of high-tech products, the population literacy
state, the spending on education, the number of Internet users, the patent applications, the research and
development expenditure, the number of researchers in the country, etc [25].

But using the above data when comparing the impact of global intellectualization on the
human capital development, there are problems associated with different countries, duplication of
indicators, disproportionality in the number of indicators, different years of publication, and so on.
Therefore, for the sake of comparability of data, we select four general indicators — the Human
Development Index [26], the Global Human Capital Index [27], the Global Innovation Index [28],
the Global Competitiveness Index [27] We use these indices to research and determine the impact
of global intellectualization on the human capital development in the world's economies.

The Human Development Index (HDI) is an integral indicator calculated annually since
1990 for interstate comparison and measurement of living standards, literacy, education and
longevity as the main characteristics of the human potential in the researched areas. It is a standard
tool for a general comparison of living standard in different countries and regions. When calculating
the HDI, three indicators are considered: life expectancy - evaluates longevity; the population
literacy level of the country (the average number of years spent on training) and the expected
duration of training; the standard of living estimated through per capita Gross National Income
(GNI) per purchasing power parity (PPP) in US dollars.

The Global Human Capital Index (GHCI) — estimates 130 countries as to how they are
developed their human capital. It is calculated according to the methodology of the World
Economic Forum (CEF). It consists of four main indicators: educational potential (education level
of young people and older generation as a result of past investments), implementation (deployment)
(implementation of skills and accumulation by the adult population), development (formal
education of the next generation of workforce, advanced training and retraining of modern workers)
and know-how (level of use of specialized skills at work). The indicator itself contains 21 indicators,
eight of which are divided into different age groups, which in total gives 44 indicators.

The Global Innovation Index (GII) is compiled by the World Intellectual Property
Organization, Cornell University and the international business school "Insead™. In 2017 it covered
127 countries around the world and used 81 indicators for a number of topics. Gll provides a large
data set to analyze global trends in innovation.

The Global Competitiveness Index (GCI) is a global survey and its global ranking in terms of
economic competitiveness. It is calculated according to the methodology of the World Economic Forum
(CEF), and it consists of 113 variables, which characterize the competitiveness of the world countries at
different levels of economic development in detail. The result of global survey among company
executives and public sources make up 2/3 and 1/3 of the totality of variables respectively: the first
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survey was conducted to cover a wide range of factors affecting the business climate in the countries
under study, and second one is statistical data and research results carried out on a regular basis by
international organizations). All variables are grouped into 12 benchmarks that determine national
competitiveness: quality of institutions, infrastructure, macroeconomic stability, health and primary
education, higher education and professional training, the efficiency of the market for goods and
services, labor market efficiency, financial market development, the level of technological development,
the size of the domestic market, the competitiveness of companies, the innovative potential.

The interconnection of intellectualization and human development was accomplished by the
dividing of countries into four groups, while taking into account that the first three groups included
30 countries according to their location in the ranking of each of the above indicators, and to the
fourth group - all other remaining countries and were not included in the rating to the previous three
groups due to the lack of all indicators for an adequate international comparison (Table 1).

According to the tabl. 1 authors stated that the first group for HDI included 21 countries in
Europe, 5 — in Asia, 2 — in North America, Australia and New Zealand, most economies in which
are developed. These countries have a high level of longevity, which is in most countries over
80 years. The average length of years spent on study is 10-13 years. The standard of living, which is
estimated through the GNI per capita, is on average more than 35 thousand dollars USA.

The top-30 of the second group consists of 14 countries in Europe, 10 — in Asia, 5- in South
America and 1 in the Middle East. This group differs that GNI per capita is at 25 thousand dollars
USA, which provides an opportunity to provide an average length of study 9-11 years. The level of
longevity of this group representatives is 75-80 years old.

The third group included 7 European countries, 8 — South America, 6 — Asia, 5 — North
America, 3 — Africa and 1 Oceania. Their GNI per capita is less than 2.5 times than that of the second
group and amounts to 9.6 thousand dollars USA. Average duration of representatives study of this
group is approaching to the second one and is 9-10 years. The level of longevity is 73-75 years.

The last group includes the underdeveloped countries of Asia, Africa and America. This is the
largest group of countries (over 40) and the range of differences between indicators is significantly
different. The longevity level in these countries is 65-70 years. The average duration of study is up to
8 years, and in some countries it is even 2-3 years. GNI per capita 900-5000 dollars USA.

According to the Global Human Capital Index (GHCI), only 25 countries of the world use
more than 70% of their human capital. 50 countries received estimates from 60% to 70%, 41
countries scored 50-60%. On average, the world has developed only 62% of human capital, or vice
versa, the country is under-utilizing 38% of its potential.

As a result, from our assessment, we observe that in the first group of countries, the
coincidence was 23 out of 30, which is almost 76%. This group includes: Australia, New Zealand,
Sweden, Estonia, Norway, United States of America, Singapore, Luxembourg, Canada, Austria,
Belgium, Israel, Germany, United Kingdom, Denmark, Korea, Republic of, Netherlands, Ireland,
Finland, Iceland, Japan, France, Switzerland. These countries are the first to introduce and
experience the results of the Fourth Industrial Revolution, the main characteristics of which are
mobile Internet, miniature industrial devices, artificial intelligence and educational devices. They
have a developed market economy; a dominant position in the international economy, which makes
it possible to intensively involve in its economic circulation own and imported resources; the shift
of the economic gravity center activity in the sphere of services and domination of predominantly
service economy; the greatest exhaustion of sources and factors of industrial development;
advanced post-industrial development. The economic policy of the first group of countries has a
decisive influence on the state and dynamics of the world economy, defining the main directions of
its scientific and technological development and structural adjustment.

For countries of the second and third groups, we can watch that their comparison was made
by six and four countries, respectively. Many representatives of these two groups are partly in
different groups, which confirms the same development of indicators.

The ranking in the fourth group of countries was 18 states. This group includes countries with low
outsiders, namely Bangladesh, El Salvador, Burundi, Yemen, Tanzania, Malawi, Pakistan, Cambodia,
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Egypt, Mali, Ethiopia, Benin, Madagascar, Mozambique, Honduras, Senegal, Guinea, Nigeria.

Table 1

Interconnection of Intellectualization and Human Development in 2017

Human Development Index

Global Human Capital
Index

Global Innovation Index

Global Competitiveness
Index

Coincides

Norway, Switzerland, Australia,
Ireland, Germany, Iceland, Hong
Kong (China), Sweden,
Singapore, Netherlands, Denmark,
Canada, United States of America,
United Kingdom, Finland, New
Zealand, Belgium, Liechtenstein,
Japan, Austria, Luxembourg,
Israel, Korea, Rep., France,
Slovenia, Spain, Czech Republic,
Italy, Malta, Estonia

Norway, Finland,
Switzerland, United States of
America, Denmark,
Germany, New Zealand,
Sweden, Slovenia, Austria,
Singapore, Estonia,
Netherlands, Canada,
Belgium, Russian
Federation, Japan, Israel,
Ireland, Australia, Iceland,
Czech Republic, United
Kingdom, Ukraine,
Lithuania, France, Korea,
Rep., Latvia, Kazakhstan,

Switzerland, Sweden,
Netherlands, United States
of America, United
Kingdom, Denmark,
Singapore, Finland,
Germany, Ireland, Korea,
Rep., Luxembourg,
Iceland, Japan, France,
Hong Kong (China),
Israel, Canada, Norway,
Awustria, New Zealand,
China, Australia, Czech
Republic, Estonia, Malta,
Belgium, Spain, Italy,

Switzerland, United States of
America, Singapore,
Netherlands, Germany,
Hong Kong (China),
Sweden, United Kingdom,
Japan, Finland, Norway,
Denmark, New Zealand,
Canada, Taiwan, China,
Israel, United Arab
Emirates, Austria,
Luxembourg, Belgium,
Australia, France, Malaysia,
Ireland, Qatar, Korea, Rep.,
China, Iceland, Estonia,

Awustralia, New
Zealand, Sweden,
Estonia, Norway,
United States of
America,
Singapore,
Luxembourg,
Canada, Austria,
Belgium, Israel,
Germany, United
Kingdom,
Denmark, Korea,
Rep.,
Netherlands,

Luxembourg Cyprus Saudi Arabia Ireland, Finland,
Iceland, Japan,
France,
Switzerland
Greece, Cyprus, Poland, United | Poland, Bulgaria, Malaysia, | Portugal, Slovenia, Latvia, | Czech Republic, Thailand, | Bulgaria,

Avrab Emirates, Andorra,
Lithuania, Qatar, Slovakia, Brunei
Darussalam, Saudi Arabia, Latvia,
Portugal, Bahrain, Chile,
Hungary, Croatia, Argentina,
Oman, Russian Federation,
Montenegro, Bulgaria, Romania,
Belarus, Bahamas, Uruguay,
Kuwait, Malaysia, Barbados,
Kazakhstan, Iran (Islamic Rep.)

China, ltaly, Slovakia,
Croatia, Cyprus, Hungary,
Thailand, Malta, Romania,
Portugal, Spain, United Arab
Emirates, Kyrgyzstan,
Bahrain, Greece, Armenia,
Philippines, Mongolia,
Avrgentina, Chile, Bolivia,
Qatar, Panama, Tajikistan,
Brunei Darussalam, Trinidad
and Tobago, Serbia

Slovakia, United Arab
Emirates, Bulgaria,
Malaysia, Poland,
Hungary, Lithuania,
Croatia, Romania, Turkey,
Greece, Russian
Federation, Chile,
Vietnam, Montenegro,
Qatar, Ukraine, Thailand,
Mongolia, Costa Rica,
Moldova, Saudi Arabia,
Kuwait, South Africa,
Mexico, Armenia, India

Chile, Spain, Azerbaijan,
Indonesia, Malta, Russian
Federation, Poland, India,
Lithuania, Portugal, Italy,
Bahrain, Mauritius, Brunei
Darussalam, Costa Rica,
Slovenia, Bulgaria, Panama,
Mexico, Kuwait, Turkey,
Latvia, Vietham,
Philippines, Kazakhstan,
Rwanda, Slovakia, Hungary

Portugal, Poland,
Chile, Hungary,
Slovakia

Palau, Seychelles, Costa Rica,
Turkey, Mauritius, Panama,
Serbia, Albania, Trinidad and
Tobago, Antigua and Barbuda,
Georgia, Saint Kitts and Nevis,
Cuba, Mexico, Grenada, Sri
Lanka, Bosnia and Herzegovina,
Venezuela, Brazil, Azerbaijan,
Lebanon, Macedonia, Armenia,
Thailand, Algeria, China,
Ecuador, Ukraine, Peru, Colombia

Costa Rica, Moldova,
Uruguay, Vietnam,
Indonesia, Peru, Macedonia,
Colombia, Mexico, Sri
Lanka, Rwanda, Ghana,
Cameroon, Mauritius,
Turkey, Ecuador, Brazil,
Kenya, Barbados, Zambia,
Uganda, Saudi Arabia,
Jamaica, Lao PDR, Albania,
Jordan, South Africa,
Guyana, Myanmar,
Paraguay

Macedonia, Serbia,
Panama, Mauritius,
Colombia, Bahrain,
Uruguay, Georgia, Brazil,
Peru, Brunei Darussalam,
Moracco, Philippines,
Tunisia, Iran (Islamic
Rep.), Argentina, Oman,
Kazakhstan, Dominican
Republic, Kenya,
Lebanon, Azerbaijan,
Jordan, Jamaica,
Paraguay, Bosnia and
Herzegovina, Indonesia,
Belarus, Botswana, Sri
Lanka

South Africa, Oman,
Botswana, Cyprus, Jordan,
Colombia, Georgia,
Romania, Iran (Islamic
Rep.), Jamaica, Morocco,
Peru, Armenia, Croatia,
Albania, Uruguay,
Montenegro, Serbia,
Tajikistan, Brazil, Ukraine,
Bhutan, Trinidad and
Tobago, Guatemala, Sri
Lanka, Algeria, Greece,
Nepal, Moldova, Namibia

Brazil, Colombia,
Peru, Sri Lanka

Mongolia, Dominican Republic,
Jordan, Tunisia, Jamaica,
Botswana, Gabon, Paraguay,
Moldova, Philippines, South
Africa, Egypt, Indonesia, Vietnam,
Bolivia, Palestine, Iraq, El
Salvador, Kyrgyzstan, Morocco,
Nicaragua, Guyana, Guatemala,
Tajikistan, Namibia, India,
Honduras, Bhutan, Bangladesh,
Congo, Lao PDR, Ghana, Kenya,
Zambia, Cambodia, Angola,
Myanmar, Nepal, Pakistan,
Cameroon, Tanzania, Syrian Arab
Republic, Zimbabwe, Nigeria,
Rwanda, Lesotho, Mauritania,
Madagascar, Uganda, Benin,
Senegal, Togo, Afghanistan, Haiti,
Cote d'lvoire, Malawi, Ethiopia,
Gambia, Guinea, Congo
(Democratic Republic), Yemen,

Botswana, Cambodia,
Dominican Republic,
Venezuela, El Salvador,
Kuwait, Egypt, Nepal,
Namibia, Guatemala,
Honduras, Burundi, India,
Iran (Islamic Rep.), Benin,
Tanzania, Gabon,
Nicaragua, Malawi,
Madagascar, Bangladesh,
Algeria, Cote d'lvoire,
Nigeria, Tunisia,
Mozambique, Sierra Leone,
Morocco, Gambia, Liberia,
Guinea, Chad, Swaziland,
Lesotho, Pakistan, Mali,
Ethiopia, Senegal,
Mauritania, Yemen

Trinidad and Tobago,
Ecuador, Albania,
Tajikistan, Kyrgyzstan,
Tanzania, Namibia,
Guatemala, Rwanda,
Senegal, Cambodia,
Uganda, El Salvador,
Honduras, Egypt, Bolivia,
Mozambique, Algeria,
Nepal, Ethiopia,
Madagascar, Cote d'lvoire,
Pakistan, Bangladesh,
Malawi, Benin,
Cameroon, Mali, Nigeria,
Burkina Faso, Zimbabwe,
Burundi, Niger, Zambia,
Togo, Guinea, Yemen

Kenya, Argentina,
Nicaragua, Cambodia,
Tunisia, Honduras, Ecuador,
Lao PDR, Bangladesh,
Egypt, Mongolia,
Kyrgyzstan, Bosnia and
Herzegovina, Dominican
Republic, Lebanon, Senegal,
Seychelles, Ethiopia, El
Salvador, Cape Verde,
Ghana, Paraguay, Tanzania,
Uganda, Pakistan,
Cameroon, Gambia, Zambia,
Guinea, Benin, Madagascar,
Swaziland, Mali, Zimbabwe,
Nigeria, Congo (Democratic
Republic), Venezuela, Haiti,
Burundi, Sierra Leone,
Lesotho, Malawi,
Mauritania, Liberia, Chad,
Mozambique, Yemen

Bangladesh, El
Salvador,
Burundi, Yemen,
Tanzania,
Malawi, Pakistan,
Cambodia, Egypt,
Mali, Ethiopia,
Benin,
Madagascar,
Mozambique,
Honduras,
Senegal, Guinea,
Nigeria
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Mozambique, Liberia, Mali,
Burkina Faso, Sierra Leone,
Burundi, Chad, Niger

Thus, the main driver of human development is the global intellectualization, through which
there is an increase in the importance of professional and general knowledge, the level of intelligence,
intellectual activity. In their turn, they are provided with the continuous development of scientific and
technological progress, which leads to the emergence of new technologies, the use of which has a social
and economic effect and accelerates social and economic development of the country.

Conclusions. In the context of global intellectualization, human capital is the determining
factor in the innovation development and the international competitiveness of countries. In the
XXl century the leading component of human capital are qualitatively new information,
communication and network technologies. The particular importance are education and training,
professionalism, high level of human resources management, building up, reproduction and
development of human capital. These factors are the prerequisite for the growth of the competitive
advantages of the country in the conditions of globalization.

International organizations can use these results when developing international economic
development programs; state authorities of countries in the formation of foreign and domestic
policies; companies for the formation of innovation and investment policy.
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Capnax Cepriid,

JOKTOp €KOHOMIYHMX HayK, TOLEHT,

B.0. 3aBilyBayda Kayeapyu CKOHOMIKH, HiAMPUEMHUIITBA

Ta yIpaBIiHHAA i AIPUEMCTBAMH,

JHinpoBCchKuit HanlioHABEHUH yHiBepcuTeT iMeni Onecs ['ondapa
Camoiinenko Ana,

KaH/IU/IaT eKOHOMIYHUX HaYK, JJOICHT,

TOLIEHT Kadepu MEHEDKMEHTY 1 TYPHUCTUYIHOTO Oi3Hecy,
JIHIpOBCHKUI HallioHaNTbHKUH YHiBepcuTeT imeHi Onecs ['onuapa

BILJIUB I''TOBAJIBHOI IHTEJEKTYAJIIBALIL HA JTIOACHKHA PO3BUTOK

IIpobnema. Y xommexcmi 2n06anvHoi iHmenexmyanizayii 10O0CLKUll KAniman € cmpamezidHum
axmopom possumky kpainu. Lle cmumynioe 3pocmaHHs NPOOYKMUBHOCMI Hpayi, niosuugye sAKicmo
npooyKyii ma Gopmye KOHKypeHmHi nepesazu Ha puxky. Bionoeiono, ceimosumu nidepamu € Kpainu, sKi
HABUUAUCS Kpauje 3a THUWUX BUKOPUCTNOBYBAMU 3HAHHS, HABUYKU, KOMIEMeHMHICMb T00el, iX 30amHicmb 00
nOOANLULOL OCBIMU — 8CE, WO OXONTIOEMbCS KAMEe20PI€r TH00CbK020 KANIMATLY.

Memoro docnioxcenns € gusuenHs enau8y 2100aNbHOI IHmereKmyanizayii Ha To0CbKULl pO36UMOK.

Pesynomamu. YV cyuacnomy ceimi iCHy€e 8eauKa KilbKicmb NOKA3HUKIB, WO XApaKmepusyoms 6niue
inmenexmyanizayii Ha ar00cokul kaniman. llopisHiooyuu eniue inmenexmyanizayii Ha MOOCLKULL Kanimani y
2nobanvHoMy macumabi, SUHUKAIOMb NPOOAeMU 3 PI3HOIO KITbKICMIO Kpain, 0YOM08aHHAM NOKA3HUKIE,
HEnponoOpyitiHuM YUCIOM KOMHOHEHMIE NOKA3HUKIE, pisHuMu poxamu nyonixayii mowo. Tomy ons
3abe3neyeHHs: NOPIBHAHHOCHIE UOPAHO YOMUPU 3A2ANbHI NOKA3HUKU — [HOEKC JII00CbKO20 PO3BUMKY, THOEKC
2100aIbH020  NHOCbKO20 — Kanimany, IHOeKc  2n00anvbHux  iHHOGayili ma  iHOeKc  2100anbHOT
KOHKYPEHMOCNPOMONCHOCHI.  Buxopucmosyiouu yi  nokasuuxu, Mmu npo8oouUMO OOCHIONCEHHS. Mda
630EMO38'A30K MIdIC THMENEKMYANI3AYIEI0 MA THOOCOKUM PO3GUMKOM.

Haykoea noeusna. 32iono 3 oanumu 3a 2017 pix mu nodinunu KpaiHu cGimoeoi eKoHOMIKU Ha
yomupu epynu, bepyuu 00 yeacu, wjo 00 Nepuiux mpvox epyn eioneceno 33 kpainu 3a Mmicyem ix
PO3MAULY8AHHSA 8 PEUIMUHEY 3a KOMIIEKCOM NOKA3HUKIG, a 00 Yemeepmoi — 6Ci iHUL KpaiHu, Wo 3aiUunucs
i SAKUX He GHecIU 00 PelumuHzy 8 MelNCax NONEPeOHIX MPboX epyn uepe3 GIiOCYMHICMb NOKA3HUKIE Ol
A0eK8aAmMHO20 MIJDICHAPOOHO20 NOPIGHAHHA. B pe3ynvmami 6y10 6CMAaHOBIEHO0, WO 6 Neputii epyni 8UABUNOCS
23 kpainu, y oOpyeii i mpemitl — 6i0nogioHo wicms i vomupu, 6 wemeepmiu — 18.

Bucnosku. YV xoumexcmi enobanvuoi inmenexmyanizayii a00CbKUtl Kaniman € GUSHAYATbHUM
axmopom HHOBAYTIHO2O PO3GUMKY MA MIJNCHAPOOHOI KOHKYpeHmocnpomodxchocmi kpain. Y XXI cm.
NPOBIOHUM KOMNOHEHMOM TH0O0CLKO20 KANIMALY € SAKICHO HOBI iH(OpMAYIliHI, KOMYHIKAYIHI ma mepedicesi
mexnonoeii. Ocobauee 3HAUeHHsE MAOMb 0CEIMA Ma HAGYAHHS, NPOPECIOHANIZM, GUCOKULL PIBEHb YAPAGIIHHS
JHOOCLKUMU  pecypcamu, po30y006a, Gi0MEOpeHHs ma po36UmMoK Modcvkozo kanimany. Li ¢gaxmopu €
nepeodymos0io 014 3pOCMAHH KOHKYPEHMHUX nepesaz Kpainu 8 ymosax 2iobanizayii.

Knrouoei cnosa: 1o0cvkuil po3eumox,; IHOCOKULL Kanimai, 2100a1bHA THMeAeKmyanizayis, 1HOeKc
JIHOOCbKO20 PO3GUMKY, THOEKC 2100ANbH020 TH00CLKO20 KaANimaty, 2100aibHull iIHHOBayiuHUll IHOeKC, THOeKC

2100a1bHOI KOHKYPEHMOCNPOMONCHOCIE, 2PpYNu KPAiH.

Ooeporcano peoaxyiero: 27.01.2019
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THBECTHUIIMHA JIAJIBHICTD B YKPATHI B KOHTEKCTI ITOJIbCBKOT'O JOCBIIY

locniooiceno cman  insecmuyiinoi Odisnonocmi 6 Yxpaini ma Ioavwi. Tlposedeno nopiensinms
iHeecmuyitino2o Kiimamy 000X Kpain. Busaeneno wuiaxu 3anyueHHs IH8ecmuyiti ma OOCHIONHCEHO 6NIU8
IH8eCMUYIIHUX HAOX00MCeHb HA pO36UMOK eKoHoMiku Yxkpainu ma Illonowi. Haeedeno 8iominHocmi
iH6eCMUYItiHOT OIIbHOCTE 8 OOCHIONCYBAHUX KpAiHaxX. []06e0eH0 OOYINbHICMb 3aNpPOBAONCEHHS CREeYIaTbHUX
eKOHOMIUHUX 30H. Po3pobieno pexomenoayitini 3axo0u 015 NOKPAWeHHs IHBeCMUYIIHO20 KAiMamy 8 YKpaiHi.

Knwwuosi cnosa: ineecmuyii; ineecmuyiiina OisibHICMb, [HEECMUYIUHULL KAIMam, CheyiaibHa
EKOHOMIYHA 30HA, NPAMI IHO3EMHI THEeCmUYiL.

IMocTanoBka mpodaemu. be3 3amydeHHs 1HO3EMHHX IHBECTHIINA B YKpaiHi HEMOXIJINBUH
PO3BUTOK E€KOHOMIKH, BIPOBAKEHHS TEXHOJIOT1H, OHOBJICHHS OCHOBHUX BHPOOHMYUX (DOHIB,
CTBOPEHHSI POOOYMX MICIhb Ta IHIIMX CKJIQJHUKIB, SKi CIPHUSIOTH PO3BUTKY KpaiHH, PETiOHIB i
rajy3eil. 3allydeHHS 1HO3EMHOro KamiTaly JIOIOMOXE IIPOBECTH CTPYKTYpPHY MepedyaoBy
€KOHOMIKH, CKOPOTUTH TEXHIUYHY Ta TEXHOJIOTIYHY BIJCTaNICTh HApOJHOTO TOCIOAAPCTBA,
HiABUIIUTH KOHKYPEHTO3AATHICTh BITUYM3HSIHOI MPOJYKIi HAa CBITOBOMY PUHKY. 3BiJICH BHUHHKAE
HEOOXIHICTh JOCHI)KEHHSI 1HBECTHUIIMHOro mpouecy B YKpaiHi B KOHTEKCTI JOCBITY KpaiH i3
MEPEX1THOI0 EKOHOMIKOIO.

AHaji3 ocraHHiX gociaizkeHb i myOuaikauniil. Anamizy — iHBECTHIINHOI MAisTBHOCTI
MIPUCBSYEHO sl QyHIaMEHTalIbHUX Ipallb 3apyOikHUX aBTOpiB A. Mapmamna, Jx. Keitnca,
E. Xancena, P. Xappona, M. ®pinmana, 1. [llymnerepa ta 11. [Ipo ctan iHBeCTUIIHHOT JiSIBHOCTI B
VYkpaini nucanu A. Illakina, M. YeueroB, B. bopieBcrkuii Ta 6araro iHmux. He3Baxkarouu Ha
MOSIBY BENUKOI KUIBKOCTI Ipallb, MPUCBAYEHUX LI MpoOiemi, 3aUIIaeTbcsl Oe3id MUTaHb 3
JIETaIbHOTO BUBYEHHSI, 30KpeMa B KOHTEKCTI1 JOCBIY KpaiH 3 MepexiIHOI0 €eKOHOMIKOIO.

Meta crartTi nojsrae B aHaji3i CTaHy IHBECTHIIMHOI TisSUIBHOCTI B YKpaiHi B KOHTEKCTI
MOJILCHKOTO JOCBIAY Ta 11 MOMIMIIEHHS.

BukJiiajeHHs1 OCHOBHOIO Marepiaay JaociigxeHHsi. [HBecTuliHUN KiimMar B YKpaiHi
3aJIMIIAETECS HECTPHUATIMBAM HE3BAXAIOUM Ha Te, IO BIAJOK0 JIaBHO BXE 3aJeKIapOBaHa
1HHOBAIlITHO-IHBECTUIIIIiHA MOJeNb PO3BUTKY Ta cTBopeHO mnpu Kabineri MiHicTpiB Ykpainu
JOpaJuuil OpraH METOI [ISJIBHOCTI SIKOTO € pO3pOOJIEHHS NPOMO3MIIHM, II0JI0 CTBOPEHHS
CIOPUSTINBUX YMOB JUIsl 3aJyde€HHS MPSMHUX 1HO3EMHHX IHBECTHIIA Ta BIOCKOHAJICHHS IMIDKY
Jiep>KaBU SIK IPUBAOJIMBOI JUIs IHBECTYBAaHHS KpaiHH.

3a naHuMu MiHiCTepcTBa €KOHOMIKH, 3arajbHa MOTpeda B 1HBECTULIAX Ui CTPYKTYPHOI
nepeOynoBu eKoHOMikM Ykpainm craHoButh Bim 140 mo 200 mupa. gon. CIIIA, a mopiuna
notpeda — 6mm3pko 20 mipa. goa. CIIA. B Toii yac, sk nmpsMi iHO3eMHi iHBecTHIii B niepion 2014-
2017 pp. ictoTHO cKopoTuiucs (Tadumis 1) [1].

Tabmns 1
Hanxoa:keHHs1 NpsiIMHUX iHO3eMHHX IHBeCTHLIH B €eKOHOMIKY YKpaiHu
3a 2014-2017 poxu
Pix 2013 2014 2015 2016 2017
O6c¢sr,mia. moia. CIIIA 55 2,5 3,8 4.4 1,3
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Cknaoeno asmopom na ocnosi [1].

HaiiGinpim mpuBaOIMBAMHU JJII  3aKOPJOHHHX 1HBECTOPIB € METalypris, ¢iHaHCOBa
TiSUTBHICTH, XIMiYHA TPOMHUCIIOBICTD Ta BUPOOHHIITBO MPOYKTIB XapuyBaHHS, TOAL SIK BaXKJIMBI IS
€KOHOMIYHOTO PO3BHTKY Tally3i, Taki K MAIIMHOOYIyBaHHS, IPHIa00y1yBaHHs, OYAIBHUIITBO Ta
TPAHCIIOPT 3aJHMIIAKTHCS MAJIO IHBECTOBaHUMH [2, C. 35].

Sk Gaummo, HaABITh B yMOBaX MOTJMOJICHHS BIAHOCHH 3 €BporelickkuM Coro3om, obcaru
OpSMUAX 1HO3EMHHX I1HBECTULIH B EKOHOMIKY YKpaiHM He paayloTh. Jl0 OCHOBHMX KpaiH —
iHBecTopiB Ykpainu Hanexarb: Kinp — 25,5%, Hinepnanau — 16,2%, Pociiicbka @eneparis —
11,4%, Bemuka bpuranis — 5,5%, Himeuunna — 4,5%, Biprinceki OctpoBu — 4,3%
ta [IBeimapis — 3,9% [1].

30BCiM iHIIIA CUTYaIlisl CTIOCTepiraeTbes y cycianii [lonpli, eKOHOMIKA SKOi TaKOXK 3a3Haja
puHKOBOi TpaHchopmartii. [IpoTarom octaHHIX TPOX POKIB TYT OOCATH KaIITAIBHUX BKJIAJICHD B
EKOHOMIKY KpaiHH 30uIbIImiIncs B 2,5 pasu, a UIOPiuHI TEMITM IPUPOCTY I1HBECTHUII CTAaHOBISATH
44,2% [3]. Monbina Burpae B YKpaiHH 3a TaKUMH MIKHAPOAHMMH ITOKa3HHUKaMH, K IHIEKC
€KOHOMIYHO1 cBOOO U, [HEKC JIeTKOCTI BeleHHs Oi3Hecy Ta [HaeKe moTeHIiany puHKy (Tadmurs 2).

TakuM YMHOM, MOXXKHA CTBEP/KYBaTH, IO 3a OocTaHHI poku [loybla 3HAYHO MOJIMIIHIA
CBOi mo3mmii Ta BUHIDIAa B Jigepu cepen KpaiH CxigHoi €Bponu MIOAO0 3aydeHHsS MPSIMHUX
1HO3EMHUX I1HBECTHII B €KOHOMIKY. 3apyOLXKHHI KamiTad 3alliKaBWIA CTa0lIbHE EKOHOMIYHE
3pOCTaHHS 1 JICTKICTh BeAcHHs Oi3Hecy. Iloyibla 3HAXOAMTHCS B YHCII JBAALATA HAHOUTBIIAX
OJIep’KyBadiB MPSMUX 1HO3EMHHUX IHBECTHIIIM y CBiTI Ta 0’€¢ pekopau 3a oOcsraMH BKJIAJEHUX Y
€KOHOMIKY 1HO3€MHUX 1HBECTHUIIIH.

Tabmuns 2
Micue [oabmii Ta YKpaiHu 32 MiKHAPOJAHUMH NOKa3HUKamu 'y 2017 poui
Innekc [Tonpmia | Ykpaina | 3aranbHa KUIBKICTh KpaiH
Innexc ekoHoMiuHOI cBOOOIU 39 162 178
Innekc nerkocti BefeHHs Oi3HECY 25 83 189
IHeKc moTeHiany pUHKY 21 73 87

Cknaodeno asmopom na ocrogi [4].

Haii6inbm cunpaumu niepeBaramu [losbini €: cTablibHE €KOHOMIUHE 3POCTAHHS, BEJIMKHM
PHHOK 30yTY, YMCJIEHHI MOAATKOBI MIJBIHU 1 TeorpadiyHe MoJI0KeHHs. [HBecTOpH BUIUIAIOTH cepell
CUJIBHUX CTOPIH MOJbCHKOT €KOHOMIKHA HaBUKH MICIIEBUX POOITHHKIB 1 BATPATH HA OIUIATY MpaIli.

[uBecTHIIHI TPOEKTH, sKi 30cepemkeHi B [lomblmi, MepeBaXHO CTOCYIOThCS Taiy3ei
¢iHaHCIB, OI3HEC-MIOCIYT, TPAHCHOPTY Ta KoMyHikauid. ¥ 2014-2017 pp. y mux cdepax Oyio
peanizoBano 95% mnpoektiB. Bonnouac xoua Bix 2015 p. 1 3pocTae KiAbKICTh HOBHX 1HBECTULIH Y
BUpoOHMYOMY cekTopi [lombini, Bce »* MOMITHA TEHJAEHLIA IO 3HWKEHHS YacTKU IIbOTO CEKTOpa
y 3arajgpbHoMy 00cs3i 3akopAoHHUX iHBecTulii y [lompmry i3 81% y 2015 p. mo 62% y 2017 p. ¥V
MIPOMHUCJIOBI MTPOEKTH 1HO3EMIII BKJIQIaI0Th TPOII MEHIIT 0X04e, HiK, HAIPUKIIAM, Y chepy MOCIyT,
Ky €KCHEepTH Ha3MBalOTh TOJIOBHOI PYILIIHHOIO CHJIOK0 IHBECTHLINH Yy IOJIbCBKY E€KOHOMIKY B
MaiOyTHbOMY [3].

Inozemuum iHBectopam Ilosbllia MpoNoOHYye HHU3KY MepeBar, y TOMY YHWCII MOXKIHUBICTb
peanizoByBaTH MPOEKTU B creriaabHux ekoHoMmigyHuX 30Hax (CE3). CrerianpHi €KOHOMIYHI 30HH
BCTAaHOBJIEHO [UIi NPUCKOPEHHS EKOHOMIYHOTO pO3BUTKY YAaCTMHHM TEpPUTOpPii KpaiHu 3
JOTPUMaHHIM EKOJIOTIYHOi pIBHOBarM MUISXOM PO3BHUTKY TIEBHHX Taly3ed ToOCMOIapChKOl
TISUTBHOCTI, 3allpOBA/KEHHS] HOBHUX TEXHIYHUX 1 TEXHOJOTIYHUX PIIIeHb, PO3BUTKY EKCIOPTY,
MIJBUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI BHUPOOJIEHMX TOBapiB 1 TMPOMOHOBAaHUX IOCIHYT,
BUKOPUCTaHHA HAsBHOTO IPOMHCIIOBOIO TOTEHILIaTy Ta TOCIOJAapPChKOi 1HPPaCTpyKTypH,
CTBOPEHHS HOBUX MICIIh TIPaIli, BAKOPUCTAHHS MIPUPOIHUX PECypcCiB. 3apa3 y kpaini 15 Takux 30H.

IuBectopu CE3 MOXYTh KOPHUCTYBATUCS €P’KABHOIO IMiITPUMKOIO Y BUIJISIII 3BUTbHEHHS BiJ
MoAaTKy Ha TpPUOYTOK, BiApaxyBaHHA 3 OIOJATKOBYBaHOi 0a3uW TMOJaTKy Ha MPUOYTOK
IHBECTULIIHHMX BUTpAaT 1 BHUTpAT, MOB’S3aHUX 31 CTBOPEHHSIM HOBUX pOOOYMX MiClb, a
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nianpuemMctBa nesikux CE3 3BUIbHEHI TaK0X BiJl MOAATKY HA HEPYXOMICTh [3].

Takox ciij 3a3Ha4YUTH, IO HANUOIIBIIMK MPUIIMB 1HBECTHIIN 1 CTBOPEHHS POOOYMX
MicIlb BiIOYBaIOTHCS B THX PErioHax, /e € MOPIBHSIHO PO3BHHEHA iH(PpacTpyKTypa, JIOTICTHKA i
MPOMHUCIIOBICTh, a HE B CJIA0OPO3BMHEHHUX EKOHOMIYHO 1 3 BHCOKMM piBHEM 0€3p00iTTs.
HaBiTh y nMX BiJcTaquX perioHax CTBOPEHO KibKa THUCAY POOOYMX MICIb, LIO CBIAYUTH Ha
kopucth CE3.

B Vkpaini icropis ¢yakmionyBanas CE3 mocuth Hempocta. Bona panime 3a [lombmry
3pobmita nepmuid Kpok 10 ctBoperHs CE3, cxBanuBmu me B 1992 p. 3akon «IIpo 3aranpHi 3acaau
CTBOpEHHS 1 (DYHKI[IOHYBaHHS CHEIiabHUX (BUIBHMX) €KOHOMIYHMX 30H». Ta, Ha Xanb, y IeH
repio; eKOHOMIKA KpaiHW Todajia CTPIMKO IMajaTH, iH(IIAIisS gocsaraia BeIWnYe3HUX MOKa3HUKIB, a
BHYTpIIIHS cUTyamis Oyia ayxe HectabinpHowo. Tomy, nepmri CE3 6yio cTtBopeno numie B 1998 p.,
4yepe3 MICTh POKIB MICA IPUHHATTS 3aKOHY.

Cporonni B Hamriit aepskasi TeopetudHo icHye 11 CE3 ta 1eB’sTh TEpUTOPiN IPIOPUTETHOTO
po3BUTKY. [IpoTe icHYIOTh BOHM crpaBii juie TeopeTuyHo. Y 2005 p. 3aKOHOJABCTBO 3MIHHIIOCS
Ha KOPHUCTH TOTO, o «cy0’ ektr rocnoaapioBanns y CE3 i na TIIP 31ilicHIOIOTH CBOIO MisUTbHICTh
3a 3arajJlbHUMM IIPaBUJIAMHU OINOJIaTKYBaHHS Ta HE MAlOTh XKOJHMX ClEeLiaIbHUX IpedepeHLiiiy.

BpaxoByroun, 0o iHBeCTHIiiHA NPUBAOIUBICTH KpaiHM BU3HAYAETHCS HacaMIIepe[]
CTaOIIBHICTIO 11 €KOHOMIYHOI Ta MOJITHUYHOI CHUTYyallli, CTa€ IIKOM 3pPO3YMUIMM TOW (akKT, II0
VYkpaiHy BHW3HAHO OJHIEIO 3 HaWpW3WKOBaHIMMX KpaiH CxigHoi €Bponu MIOAO BKJIAJAHHS
inBectuiiil. lle 00ymMOBI€HO TaKMMH YUHHUKAMU:

— HU3BKOIO MPUBAOIMBICTIO JUIs IHBECTOPIB BHACIIIOK MPABOBOI HECTAOIIBHOCTI;

— BHUCOKHM PIBHEM KOPYIILIi B Opranax JepKaBHOI BIIAJIH;

— BIACTaNICTIO OAaHKIBCHKOI Ta CTPaxOBOI AiSUTBHOCTI,

— HEBIIOPSIIKOBAHICTIO 3eMENbHUX BIJIHOCHH Ta BIJICYTHICTIO PHHKY 3€MJIi;

— HU3BKUM DIBHEM BHMKOPHCTaHHS HOBITHIX TEXHOJIOTIH Ta KOHKYPEHTOCIIPOMOXHOCTI
BITYM3HIHUX TOBApIB;

MoskHa cTBepIKYBaTH, 110 /Ul €(PEKTUBHOTO PO3BUTY IHBECTULIIHHOT AISUTBHOCTI B YKpaiHi
NOTpiOHO BUPIMIUTH HU3KY MPOOIeM:

1. YiockoHanuTH 1HBECTHUIIIHY NOJITUKY: 3alIPOBAKEHHS CTUMYJIIOBaHHsSI 1HBECTULIIHHOT
JIsUTBHOCTI; 3a0€3MeueHHs] MOHITOPUHTY Ta KOHTPOJIO 32 €()eKTUBHUM BHUKOPUCTAHHSM PECYPCIB;
CTBOpPEHHS MPOEKTIB HAa OCHOBI JI€P>KaBHO-IIPUBATHOI'O NMApTHEPCTBA; CIIPUSHHS HA PIBHI JAepKaBU
PO3BHUTKY CHIBPOOITHUITBA 3 MIXHAPOJHUMM (PIHAHCOBHMH YyCTaHOBaMH B c(epi 1HBECTUIIIHHOI
TISUTBHOCTI.

2. 3anpoBaauTH e€(EeKTUBHY HOPMAaTHUBHO-NPaBOBY 0a3y, fka BKIOYana O : CHUCTEMY
3aXUCTYy IHBECTULINH Ta rapaHTii IpaBa; 3aXHCT MPUBATHOI BJIACHOCTI CYO'€KTIB 1HBECTHUIINHOL
JISUTBHOCTI; 3MiHY MOJAaTKOBOTO, MHMTHOTO Ta 3€MEJIbHOIO 3aKOHOJABCTBA 3 METOI0 CIPHSHHS
1HBECTHIIMHIA TisIILHOCTI.

3. Po3muputu pUHOK 1HBECTULIN HUIAXOM: PO3POOKM Ta BIPOBAJKEHHS YITKHX KPUTEPIiB
IHBECTUI[INHMX MPOEKTIB; JAEpXaBHOI MIATPUMKHU 1HBECTUIINHUX IMPOEKTIB 3a MPIOPUTETHUX
HanpsMiB pPO3BUTKY €KOHOMIKM YKpaiHu; 3a0e3meueHHs MpOo30pOCTi MPOLECY OAep:KaHHS
JepaBHOTO (piHAHCYBaHHS 1HBECTULIIMHUX MTPOEKTIB.

Ha cyuacHoMy etami po3BUTKY YKpaiHHM 3a0e3NedeHHs CIPHUSITIMBOIO 1HBECTUIIITHOTO
KJIIMATy 3aJIUIIAETHCS CTPATETIUHO BAXKIIMBUM 3aBAAHHSIM, BiJl peani3allii sKoro 3ajexaTh JHHaMiKa
COL1AIbHO-€KOHOMIYHOT'O PO3BUTKY i MOXKIIMBICTH MOJIEpHi3allii HAlllOHAIbHOT €KOHOMIKH.

BucHoBku. Sk nepexkonye nocsin ITonbii akTHMBHA iHBECTHIIIHA MiAJIbHICTD Ma€ MICIE
TOJI, KOJIU B KpaiHi CTBOPEHO €(PEeKTHBHY 3aKOHOJaBuy Oa3zy Ta NpUBAOIMBUI 1HBECTUIIIHMIA
kiaiMat. Kpim Toro, kpaiHa MOBHHHA CTUMYJIIOBAaTH IepeXiJ] €KOHOMIKM Ha 1HHOBAIIHUM THIl
PO3IIUPEHOr0 BIATBOPEHHS Ta HAJaBaTH MPIOPUTET IHBECTUISIM Yy BHCOKI TEXHOJOTIl K
IHTEJICKTyaJIbHUI KaImiTall.

VY HamoMy BHIIAAKY JOIUIBHO BUBYATH 1 3aCTOCOBYBATH B YKpaiHi AocBin ypsny [lombri,
SKUW TIOJISATa€E B YpaxXyBaHHI IHTEPECIB OLTBIIOCTI eKOHOMIUYHUX CyO’€KTIB IHBECTYBaHHS, HaJaHHI
iM MOXIIMBOCTI 3IMCHIOBAaTHM BIIACHY EKOHOMIYHY CTpAaTerilo, OpIEHTOBaHY Ha IHTEpecu
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CYCIIiJIbCTBA.
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INVESTMENT ACTIVITY IN UKRAINE IN THE CONTEXT OF POLISH EXPERIENCE

Introduction. The development of economy, the introduction of technologies, the renewal of the main
productive assets, the creation of workplaces and other components contributing to the development of the country,
regions and industries is impossible without the attraction of foreign investments in Ukraine. The attraction of
foreign capital will help to restructure the economy, reduce its technical and technological backwardness, and
increase the competitiveness of domestic products on the world market. Therefore, there is a need to study the
investment process in Ukraine in the context of the experience of the countries with transition economy.

Purpose. The purpose of the paper is to analyze the state of investment activity in Ukraine in the
context of Polish experience and to find the way for its improvement.

Results. The conducted research allows to confirm that the state of investment activity in Ukraine is
unsatisfactory. In recent years, the level of investment attractiveness of our country has decreased, as
evidenced by falling direct foreign investment. There are no investments in Ukraine for the following
reasons: unstable political situation, high corruption of the government, the lack of legal protection of
investor’s rights, the lack of land market. The most attractive branches of the Ukrainian economy to attract
investments are found and analyzed. The expediency of using Polish experience in attracting investment is
substantiated. Over the last three years, the volume of capital investments in the Polish economy has
increased by 2.5 times, and the annual growth rate of investment is 44.2%. An example of Polish experience
has proved the feasibility of creating special economic zones for rapid investment attraction. The ways to
improve the investment climate in Ukraine are proposed on the basis of Polish experience.

Originality. The state of investment activity in Ukraine is studied; it is compared with the
investment activity in Poland. The Polish example shows the need to create special economic zones.
A complex of necessary changes is developed to improve the investment attractiveness of Ukraine.
In particular, in the field of investment policy, it is recommended:

- to introduce the stimulation of investment activity;

- to provide monitoring and control over the efficient use of resources;

- to create projects on the basis of public-private partnership;

- to promote the development of cooperation with international financial institutions in the sphere of
investment activity at the level of the state;

- to develop a regulatory framework including a system of investment protection and legal guarantees, the
protection of private property of investment entities, the change of tax, customs and land legislation to
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promote investment activity;

- to modernize the investment market through the development and implementation of clear criteria for
investment projects, the state support of investment projects in the priority directions of economic
development of Ukraine, the implementation of transparency of the process of obtaining state financing of
investment projects.

Conclusion. The experience of Poland shows that the active investment activity takes place when an
effective legislative framework and an attractive investment climate are created in the country. In addition,
the country should stimulate the transition of the economy to the innovative type of the extended
reproduction and give priority to investments in high technology and intellectual capital. In our case, it is
expedient to study the experience of the Polish government and apply it in Ukraine considering the interests
of most economic subjects of investment, giving them an opportunity to pursue their own economic strategy
focusing on the interests of the society.

Keywords: investment; investment activity; investment climate; special economic zone; foreign
direct investment.
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