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CrtymeHT 5 kypcy
(hiHaHcoBoro gakynbtety XHEY

®IHAHCOBA BE3TNEKA AK OCHOBHA CKITAQOBA
EKOHOMIYHOI BE3MEKKU

EkoHomiuHa Ges3neka siKk MpakTUYHE 3aBAaHHs, WO CTOITb Nepea YKpaiHCbKMMK cyb'ekTamu
rocrnogaploBaHHsi, 6yno NopoKeHe TPaH3UTUBHUMMK SBULLLAMUM Y MPOLECi nepexody Bif couianicTU4HoT
00 PVHKOBOI €KOHOMIKM, MOSIBOK MPUBaTHOI BAcHOCTI. K BiAOMO, 3a yMOB COLianiCTU4HOI EKOHOMIKN,
npobnema ekoHoMiYHOI 6e3nekn He cTosAna nepes KepPiBHMKOM MNigNpueMCTBA, OCKINbKK ii BUPILLEHHS Oy-
10 3aBAaHHSM BriaCHUKa — Aepxasu. TOMy, 3a pOKM pafsHCBKOI Bfiagy He CnocTepiranocs Xo4HOro Bu-
nagky 6aHkpyTCcTBa, NPUCBOEHHSA PECYPCIB OQHOMO MiANPUEMCTBA iHLWIMM, PO3KpadaHHA KOMEPLiAHOI Ta-
€MHULi | 06epTaHHSA LbOro pecypcy Ha KOpMCTb BUKpagaya i T. 4.

CborogHi cutyauisa 3MiHMnacsa AokopiHHO. CyyacHUM eTan pUHKOBOI TpaHcdopmalii, BnacTuBi
MOMY E€KOHOMIYHa /i CyCniflbHO-MONITMYHA HeCTabineHICTL 0OYMOBHIOTL 3pOCTatody akTyarkHICTb Npobnem
3abe3neyeHHs1 6e3nekn NianpPUEMHULBKUX CTPYKTYpP. MMianpMemcTBo, sike BUCTynae OCHOBHUM CTPYKTYpO-
YTBOPIOIOYMM E€MEMEHTOM EKOHOMIKM, Lo € AXeperioM 3a40BOMeHHs noTpebu cycninbctBa B ToBapax i
nocnyrax, a TakoX micuem po6oTu GinbLUIOCTi Npaue3naTtHOro HacerneHHst KpaiHu, NoegHye Anst BUPpOOHML -
TBa Npoaykuii TpyaoBi, MaTepianbHi, iHdopmauiliHi, diHaHcoBi Ta iHWi pecypcu. Came ToMy nepea Haui-
OHarnbHUMW NiIANPUEMCTBAMU BUHUKAE akTyarbHe 3aBAaHHSA BHYTPILUHBOI CAMOOLHKM W NMPOrHO3yBaHHS
CBOro CTaHy 3 Nornsgy BUKOHAHHS BNAcTUBUX iM BUPOOHMYO-rOCNOAAPChKNX (OYHKLIN, BXMBAHHSA 3axX0aiB
3axXMCTY LUMX QYHKUIA Bi4 Pi3HMX NPOSIBIB 30BHILLUHLOTO W BHYTPILLUHBOrO MOXOKEHHS, LIO BNMBaOTb Ha
noTeHuian nignpnemcTaa (To6T0 3abe3neyeHHs EKOHOMIYHOT 6e3MneKkn), CTBOPEHHSI CUCTEMWU MOHITOPUHTY
iHoukaTopiB 6e3nekun, 0brpyHTYBaHHA M YCTAHOBIEHHS X FTPAaHUYHNX 3HAYEHb, BXXMBAHHS 3axo4iB NpoTU-
4ii 3arposam.

OCHOBHOO CKMafoBOK eKOHOMIYHOT Be3nekn € diHaHcoBa 6e3neka. OQHMM 3 iICTOTHUX KOMMOHEHTIB
(hiHaHCcoBOI 6e3nekn NiaNpUEMCTBa € HasSBHICTb Y HbOro (hiHAHCOBUX PeCypCiB, AOCTaTHIX ANs PO3BUTKY
KOHKYPEHTOCNPOMOXHOCTI BUPOOHULUTBA. Y CBOK 4Yepry, cami (hiHaHCOBI pecypcu MOXyTb OyTu B He-
06xigHOMYy 06cs3i chopmoBaHi Tifbky 3a yMOBU edeKTMBHOI pobOTW NianpnemMcTBa, sika Moxe 3abesne-
YMTW ofepXaHHa NpubyTKy. 3a paxyHok nNpubyTKy B PUHKOBIA €KOHOMILI NiANPMEMCTBO CTBOPHOE (hiHaH-
coBy 0a3y sk Ana camodiHaHCyBaHHS MOTOYHOI AiANbHOCTI, Tak i AnA 34INCHEHHS pPO3LUMPEHOro
BiATBOpPEHHS. BukopucToBytouM npubyToK, NiANPUEMCTBO MOXE HE NuLle noracuty cBoi 30060B’si3aHHSA
nepen GiompkeTom, 6aHKkaMu Ta iHWKUMK NigNpUEMCTBaAMM M opraHisauismmn, a 1 iHBecTyBaTu 3acobu B
HoBe OyAiBHWLTBO, PEKOHCTPYKLiO Y4 MOAEPHi3aLito HasiBHOro yctaTkyBaHHS abo 3amiHu noro GinbLu
nporpecueHMM. pu UBOMY AONS OOCArHEHHS i NiATPUMAHHA (PIHAHCOBOI Ge3neKkn BaXKIMBUWA HE TiflbKn
abconoTHMI obcsr NprbyTKy, a 1 MOoro piBeHb LLOAO BKIAaAEeHOro kanitany nignpvemcrtasa abo 3atpat [1].

HavBuwa o3Haka chiHaHCOBOI 6e3nekn nianpuemcTa — WOro 34aTHICTb GOyHKLIOHYBaTK i PO3BU-
BaTNCHA B YMOBaX BHYTPILUHLOrO i 30BHILLHLOrO cCepeaoBuLLa, siKi iCTOTHO 3MiHTECA. [na uboro nignpm-
€MCTBO MOBMHHO BOJSIOAITU FHYYKOK CTPYKTYPOI (hiHAHCOBUX PECYPCIB i NpyM HEOBXIOQHOCTI MaTn MOXIu-
BiCTb 3ary4aTy NO3MYKOBi 3acobu, TOBTO BYTN KPEAUTOCIPOMOXKHUM.

HaibinbL npocToto i po3noBciogxeHo hopMoto BTpaT Ans MiANpueMCTBa € 0OMEXEHHS PUHKY i
aoxopis. binblw pagukansHo opmoro BTpaT € BTpaTa pecypciB y BCix dopmax, pymHyBaHHSA opraHisa-
LiMHUX CTPYKTYp, BTpaTa cTaTycy [2].

YeniwHe dyHKLiOHYBaHHSA NiANPUEMCTBa 3@ YMOB PUHKOBOiI CMCTEMM rocrnofaproBaHHA 006ymMoB-
neHe iCHYBaHHSIM CEKpETIB i TaEMHULp, WO OO3BONATL ePEeKTUBHO peanidyBaTti LiNni BNacHOi eKOHOMIY-
HOI AisnbHOCTI, MiABULLYBATU KOHKYPEHTHY CMPOMOXHICTb, OTPMMYBaTW AOCTaTHi JOXOAM, 3MiLHIOBaTK
iMiI)K Ha PUHKY | B CyCninbCTBi. Ane, KOHKYPEHTHUIA MeXaHi3M PUHKOBOI EKOHOMIKM CTUMYIIOE HeabUaKUI
iHTepec [0 LMX CEeKpeTiB i TaEMHULUb, SKi AO3BONSATb NIANPUEMCTBY BYTU KOHKYPEHTOCMPOMOXHUM, 1106
BMKOPUCTOBYBATM iX Ha BNACHY KOPUCTb.

OkpiM LbOro, B Hawii KpaiHi lWMpoKe pO3MNOBCHOMKEHHA OTPMMAano 3acTOCYBaHHs METOAIB Heao-
6pOCOBICHOI KOHKYPEHLIii B PUHKOBOMY CYMEePHULITBI MiDK OKpeMUMK Cy6'eKTaMu rocnofaptoBaHHst. Y Libo-
My 3B'AI3KYy MigBMLLMMACh KpUMiHani3alis ekoHoMiku. Yci nignpuemcTsa BinblUoCTi rany3eit eKOHOMIKM,
AKi BinbLU-MeHL edheKTUBHO NPaLo0Tb, € 06'EKTOM iHTEpeCy KpMMiHanbHUX i TIHBOBUX CTPYKTYP [3].

Taknm YMHOM, (bOpMyBaHHSA KOHKYPEHTHOrO MexaHi3My i KpMMiHani3auis eKOHOMIKM CTBOPHOHOTb
Hebe3neyHi yMoBu (hyHKLIiOHYBaHHS Cy6'eKTiB rocrogaproBaHHsi, NOPOaAXYOTb 00'EKTUBHY HEObXiaHICTb
3axucry.

IHOA NOHATTA ©e3nekn 3BoASATbL 40 HE3ANEeXHOCTi EKOHOMIYHOT CUCTEMU, 34aTHOCTI ii KepPiBHULTBA
npunMaTK CaMocCTiVHI pileHHs i T. 4. OgHak, 6e3neka moxe 3abesnedyBaTCs He Tifbku 3a YMOB He3a-
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NEXHOCTI, ane i HaBnaku — 3anexHocTi. IHoai cnabki cyb'eKT eKOHOMIYHMX BIOHOCUH 3 METOK 3aXUCTy
BCTYNatoTb Y HEPIBHONPABHi COKO3M 3 BinbLL MOTYTHIMU, CUSIBHUMK. Y NpakTuLi Taki BUNnagku Hepigki [4].

[esiki aBTOpy NOHATTA eKOHOMIYHOI 6e3nekn 3BoAsTb A0 KOMMIEKCY 3axogis, Wo 3abe3nevyioTb
6e3neyHe dyHKLIOHyBaHHA cucTemmn. Poarnsgatoum ekoHoMiuHy 6esneky Ha HauioHarneHoMy piBHi, B. MyH-
TisIH, Hanpuknag, CTBepaXye, WO eKoHOMiYHa Ge3neka — ue 3aranbHOHaLioHamNbHWUIA KOMMIEKC 3axonis,
CMPSIMOBaHUX Ha MNOCTIMHUI | CTaBINBHNI PO3BUTOK EKOHOMIKM Aep)KaBu, L0 BKIIOYAE MeXaHi3aMm npoTuaii
BHYTPILUHIM Ta 30BHILLHIM 3arpo3am [5].

Y paHoMmy BUNafKy eKoHoMmiuHa Gesneka 3BYXKYeTbCH A0 KOMMMEKCY 3axodiB NpoTuaii 3arposam.
Ane He BpaxoBYETbLCA CTaH i 3A4aTHICTb cuctemn 3abesneunTn Ui 3axoan. Tomy, Ha AyMKy aBTopa, GinbLu
06r'pyHTOBaHUM € Migxia 40 BM3HAYEHHS eKOHOMIYHOI 6e3nekn Byab-saKoi cucTemu, Lo cnupaeTbes Ha i
CTaH i 30aTHICTb rapaHTyBaTu CTabiNbHICTb PO3BUTKY | AOCArHEHHS Linew Lboro po3BuTKy.

ExoHomiuHa Gesneka nignpuemcTBa XapakTepusyeTbCsl 1i CMPOMOXHICTIO HanbinbWw edheKTUBHO
BMKOPWUCTOBYBATW BMACHi pecypcu Ansa 34iMCHEeHHs MiCii, pauioHanbHOro BUKOPUCTaHHA pecypcis Anst 4o-
CArHEHHS JOBro- i KOPOTKOCTPOKOBUX Liifieit po3BUTKY.

Llini po3BuTKy BU3Ha4vaoTbesa Micieto dipmu. Micis dipmu dikcyeTbes Ti CTaTyToM, SIKMIA peecTpy-
€TbCA AepXXaBHUMM opraHamu Brnagn. Omke, ekoHoMiYHa Be3neka cyb'ekTa rocnogaploBaHHsa — Le Woro
CTaH i 34aTHICTb NPOTUCTOATN ByAb-SKMM YMHHMKAM Hebe3neku, Lo pyWHYTb OpraHisauifiHi CTpyKTypu
Ta 06MEXYI0Tb CNPOMOXHICTb peanidyBaTu CycninbHy Mmicito [6].

Y HalsaranbHilloMy 3HayeHHi NpeaMeTOM eKOHOMIYHOI 6e3neky NiANPUMEMCTBA € KepyBaHHS pu-
3ukamu. KoxHe nianpnemcTBO — CBIAOMO YM Hi — HAaMaraeTbCs ynpasnati pusmkamu, To6To 3axvwatncs
3a ymoB Hebesneku. Ane uen npouec, MOro edeKTUBHICTb 3anexaTb Big YCBiAOMIIEHHS npobnemwu
©e3neyHoro pyHKUioHyBaHHs BGi3Hecy [2].

[o cknagy ekoHOMiYHOI 6e3nekn BxoanTb hiHaHCOBA, TEXHOSOTiYHA, iHOpMaLiHa Ta iHWI BUAW
6esnekn. Ane came diHaHcoBa Ge3neka Bifirpae HamBaXKMBILLY pornb y 3abe3neveHHi ctabinbHoro dyH-
KUiOHYBaHHS NignpueMCcTBa, OCKiNnbkn Bigobpaxae ctaH iHaHCOBUX PECYpPCiB i Taknin CTyMiHb X BUKOPUC-
TaHHS, NpY SKOMY NIANPUEMCTBO, BiflbHO MaHEBPYOYM rpoLLOBMMM 3acobamu, 3gaTHe 3abe3neunTn 6es-
nepebiiHnin npouec BMpoOHMUTBA 1 peanidauii npoaykuii. Ak Hacnigok — oTpuMMaHHA NpubyTky Ans
noaarnbLLoro Po3BUTKY CBOET AisnbHOCTI. Yepes ue y noganbluoMy NraHyeTbCs PO3risHYTH Knacudikadito
hakTopiB BNMBY Ha hiHaHCOBY Ge3neky nignpuemcTaa.

Y pUHKOBMX YMOBaX AiSNbHICTb MNiANPUEMCTBA CTAHOBUTL KOMMIEKC B3AEMOMOB'A3aHMX rocrnoaap-
CbKMX MPOLECIB, L0 3aneXuTb Bi YACNEHHUX | pi3HOMaHITHUX dhakTopis [7].

Ak npaBuno, 6yayum TiICHO NOB'sI3aHNMKM, (PAKTOPU HEPIAKO NO-Pi3HOMY BNIMBAKOTL HA pe3ynbTaTtu
(PYHKLIOHYBaHHS NiANPUEMCTBA, a, 3HA4Y1Tb, | HA NOro (iHaHCOBY CTilKiCTb. HeraTMBHa B3aemopis ogHMX
(bakTOpiB 34aTHA 3HU3UTUN YN HaBiTb MOBHICTIO 3HULLMTN MNO3UTUBHUIA BNMB iHWKNX. HasBHICTb ¢hakTopiB
noTpebye rpynyBaHHs.

Jlitepatypa: 1. Opios I1. I. OcHoBu exonomiunoi 6e3neku ¢ipmu. — Xapkis: TOB Ipomereii-ITpec, 2004. — 145 c. 2.
MymnrisiH B. 1. ExoHomiuna Ge3neka Yipainu. — K.: KIBL, 1999. — 78 c. 3. Kypkun O. A. YnpaBineHue 5KoHOMHUYe-
cKoli 6e30macHOCThIO pa3BuTus npeanpustus. — Juenponerposck: APT-IIPECC, 2004. — 170 c. 4. T'onuapos A. b.
®dinancosuit MeHemxkMeHT. — Xapkis: B/ "THXKEK", 2003. — 260 c. 5. ®omun f1. A. JluarHocTrka KpU3uCHOTO COC-
tostHMs npennpustus. — M.: OHUTH, 2003. — 215 c. 6. 3atokoBa M. C. Teopist dinancoBoi crilikocTi. — BiHHuus:
YHIBEPCVYM, 2004. — 267 c. 7. Kne6anosa T. C. Mogeni i MeTo1 COLiaJIbHO-€KOHOMIUHOT'O NPOTrHO3YBAaHHS. —
Xapkis: BJI "THXXEK", 2005. — 195 c. 8. Bacunenko B. O. AutukpusoBe ynpasiniaas mianpuemctsom. — K.: LIV,
2003. 435 c.
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CTyaeHT 5 Kypcy
phiHaHcoBoro gakynstety XHEY

AHATI3 KANITANI3ALIT BAHKIBCbKOI CUCTEMUW YKPATHU

Ha cyyacHomy eTtani B YkpaiHi piBeHb kanitanizauii komepuiiHux 6aHkiB 4OcUTb HU3bkWiA. Mpo-
6nemu BaHkiBCbKOT Chepy € BogHoYac npobriemamu diHaHCoBOi 6e3nekn Aepxasu. HU3bknii piBeHb ka-
niTaniaauii NOCUNIE PU3NKK Y AIANbHOCTI GaHKiB, 3MEHLUYE iXHI0 34aTHICTb A0 Nepepo3nodifly KOWTiB y
macLTabax ekoHOMikM. HYacTka iHBECTULINHMX KpeauTiB komepuinHnx 6aHkis y 2007 p. cTaHoBMMa nuLue
9% Big cymMu iHBECTULA B OCHOBHWIA kaniTar.
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Ha cborogHi 3aranbHui kanitan 6aHKiBCbKOi CMCTEMM KpaiHu, 3a po3paxyHKamu aBTopa, CTaHo-
BUTb 4,9% odiLliiHOro BarioBoro BHYTPILLHLOrO NPOAYKTY (Arst NOPIBHSIHHS: Y KpaiHax LieHTpanbHoi Ta Cxig-
HOI €Bponn Lei NokasHuK cTaHoBUTb 6rmabko 40%). 3aranbHi 4eno3nTi Ha AyLly HaceneHHs B YKpaiHi
nopisHiotoTe Nvwe 48 gon. CLUA (B Pocii — 306, EcTtoHii — 796, Monbwi — 1 318, Yexii — 3 198 gon.
CWA). Jlnwe npnbmmaHo 75% 6aHKiB hyHKLIOHYHOTb Y BiAHOCHO HOpMarnbHOMY PEXuMi, CnocTepiraeTsCs
CTilKa TeHAEeHLiA 0O 3HVXKEHHS1 NpuBYTKOBOCTI pobo4MX akTMBIB Y LifloMy no GaHKiBCbKin cuctemi. MNutoma Ba-
ra npobreMHUX (MPOCTPOYEHMX Ta CYMHIBHWX) KPEAUTIB | CbOrOAHI 3anvLaeTbCs 3HaYHoLo i cknagae 4,5%.

B YkpaiHi 6aHkiBCbKi pecypcu koMepLiiHux 6aHkiB Ayxe obMexeHi, ane B OCTaHHi POKM MOCTY-
noBo 36inblyoTbes. Ak 3a3HayeHo B IHCTpykuii HBY "Tpo nopsigok perynoBaHHA AisinbHOCTi 6aHkiB”
ansi 3abe3neyeHHs peanbHOI KanitTanisauii ykpaiHCbKMX BaHkiB iX noAineHo 3a piBHeM JOCTATHOCTI Ka-
niTany Ha: gobpe KaniTaniaoBaHi; AOCTaTHLO KaniTani3oBaHi; HegoKaniTaniaoBaHi; 3Ha4HO Hedokanita-
ni3oBaHi; KPUTUYHO HeJoKaniTani3oBaHi.

3a KOXHUM KOMepUiiHMM ©aHKOM CTOiTb BenmMKa KinbKiCTb KNIEHTIB, ANA SKMX HECNPOMOXHICTb
KomepuiHoro 6aHky HagaeaTtu iM NeBHi BUAW NOcnyr o3Ha4vae HecTabinbHICTb iXHBOT AisnbHOCTi [1]. Tomy
notpeba y nogansLomy 3poCTaHHi Kanitany 6aHKiB NOCUMIOETLCS.

BaHkiBcbkuii kanitan nparHe 4o HanmbinbWw NpnbyTKOBMX onepauin. Ane BOHW NOB’A3aHi 3 BENMKUM
pu3nkom. OgHOYacCHO MOKPUTTS PU3MKIB BNACHUM KaniTanoMm 6aHKy 3axuiwiae kpegutopis 6aHKy Big pu-
3uKiB DaHKiBCbKMX onepauin, a Takox Aae ysieneHHs HBY (M iHwum 3auikaBneHum ocobam) npo
HaginHicTb 6aHKy. TM caMmmm, 3pOCTaHHA BNAacHOro kanitany 6aHky € npuBabnmeviM AN BKNaAHUKIB Ta
iHLIMX KpeauTopiB.

[lo OCHOBHMX HanpsMiB KaniTanizauji 6aHKIBCbKOI cucTeMM i NiaBULLIEHHS eheKTUBHOCTI (hyHKLOHYBaH-
Hs1 6aHKIBCLKOro Kanitary crig, BigHeCT:

yperynoBaHHA AUBIAEHOHOT NONITUKM — BOHA Mae OyTu 36anaHcoBaHo i CTabinbHOL;

perynioBaHHs po3Mipy Kanitany AepXaBolo; Take perynoBaHHA 34iINCHIOETLCA B OCHOBHOMY 3
METOI 3MEHLUEHHS pU3nKy 6aHKpyTCTB;

NiATPMMKY AOBIpW HaceneHHst 40 6aHKiBCbKOT CMCTEMM KpaiHW (3a OCTaHHI YOTMPK POKYU Kinb-
KiCTb BKMaguvKiB HacerneHHs, He BpaxoBytounm OwapbaHk, 36inbwwmnaca B 2,5 pasa — manmxke Jo
12 MnH ocib);

NPUCKOPEHHS nepexody 6aHKiB Ha akuioHepHY opMy BnacHoOCTi (HWHI Binbw sk 40% ykpain-
CbKkunx 6aHkiB nanosi). Lle cnpuatume BBeAEHHIO HOBOro NOpsAKy 36inbLUeHHs KaniTany i nonerwvTb
BMKOHAHHS HU3KN €KOHOMIYHUX HOPMAaTUBIB.

Ha paHuin MoMeHT, B YkpaiHi NpoTAroM OCTaHHIX POKIB MOXHa criocTepiratv 3HauHe 36inbLueHHS
Kanitany komepuiiHnx 6aHkiB (Tabmumus). Lile 6e3yMOBHO NO3UTUBHO xapakTepe3ye poboTy GaHKiBCbKOT
CUCTEMM B LiNIOMY Ta CBIigYMTb NPO PO3LUMPEHHS MOXIIMBOCTEN AisanbHOCTI GaHKIB 30kpema y cdepi kpe-
AVNTYBaHHS.

Tabnus

[vrHamika kanitasny KoMmepuinHux 6aHKIB
Moka3Hukn 01.01.2003 p. | 01.01.2004 p. | 01.01.2005 p. | 01.01.2006 p. | 01.01.2007 p.
BanaHcoBui KaniTan, MiH rpH 6 507 7915 9983 12 882 18 241
Temn 3pocTanHs, % - 121,6 126,1 129,0 143,0
CraTyTHW KaniTan, MIH rpH 3671 4573 5998 8116 11 605
Temn 3pocTanHs, % - 1245 131,2 135,3 143,0
ABCKBATHICTL PErIIATUBHOTO 15,53 20,69 18,01 15,11 16,81
Kanitany,%

BanaHcoBui kanitan 6aHkiB Ha 1 kBiTHA 2007 p. 36inbwmBes Ha 7,3% i ctaHoBuB 19 759,6 MrH rpH
(Ha 01.04.2006 p. — Ha 5,2%). 36inbLueHHs 3a3Ha4eHOro NokasHuka Biadynocs 3a paxyHoK 3pOCTaHHS CTaTyTHO-
ro kanitarny, skui cardys 11 605,4 MrH rpH. PerynamieHuii kanitan 6aHkis Ha 1 keitHA 2007 p. 36insLumecs Ha 11,8%
i popieHtoBaB 20 329,2 mrH rpH, Togi sik Ha 01.01.2007 p. — 18241,4 mrH rpH. HopmaTtue agekBaTHOCTI pery-
naTneHoro Kanitany crtaHosuB Ha 01.01.2004 p. 15,11% (npu HopMaTUBHOMY 3HaueHHi He MeHLwwe 8%), a Ha
01.01.2005 p. 16,81%. Lle cBigunTh, WO pik TOMy 6GaHKKM Manu NoaBiiHUI 3anac LWoAo 36inblUeHHs aKTUBHUX
onepalijii, Ha Lo GaHKiBCbka cucTeMa Bigpearysara afekBaTHUM YMHOM.

Omke, 6aHkam YkpaiHu cnig npoaoBXKyBaTU NPOLEC HAaKOMMYEHHS BNAcHOro kanitany, 30inbwyBa-
TW aKUiOHEPHWIA KaniTan, pauioHanbHO YyNpaenaTk BacHUM Kanitanom. YCniwHICTb noganblioi Kanitani-
3auii 6aHKIiBCbKOI CMCTEMM HALLOT KpaiHn 3anexuTb Big obpaHux camummn 6aHkamu MeToAiB i cnocobis
yrpasniHHA Kanitanom.

Jliteparypa: 1. BonkoBa H. 1. YnpaBnenne 0aHKOBCKOW AEATENBHOCTHIO: Yuel.-paKT. HOCcoOue AJIsi MarucTpaH-
TOB 9KOHOMHUYECKOM criennanbHocTh By3oB / H. Y. Bonkosa, JI. M. T'epacumenko, T. A. Yamiko; [[Tox obur. pex.
I1. B. Eropos. — Jlorenk: I0Oro-Boctok, 2003. — 336 c. 2. Jlappymun O. U. lensru, kpenurt, 6anku. — M.: dunaHCH
u cratuctuka, 2000. — 590 c. 3. ®opMyBaHHs CTaTYTHOrO KamiTanxy KoMmepliiHux OaHki / ®@iHaHcH YKpaiHu. —
2005. — Ned.
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CrtyneHT 5 Kypcy
piHaHcoBoro gakynbtety XHEY

METOOWYHI NigxXoau wopao YrnPABIIHHA
®IHAHCOBUMUW PECYPCAMMU NIANPUEMCTB

YeniwHuin couianbHO-eKOHOMIYHUIA PO3BUTOK YKpaiHW MOXIMBUIA 3@ YMOBU €PEKTUBHOIO COyHKLLi-
OHyBaHHSA nignpuemcTs. MNMiaBULLEHHS pe3ynbTaTUBHOCTI IXHBOI AisnbHOCTI 3abe3neyvye 3pOoCTaHHsi €KOHO-
MiYHOro MoTeHuiany AepXaBu i, HaBMaku, BUHWKHEHHS KPU30BWX SBULL Ha OKpPeMuX NignpuemMcTBax
HeraTMBHO BiAOMBaETLCA HA EKOHOMIYHI CUCTEMI B LINOMY.

OgfHieto 3 HavBaXXMMBILLMX NPOBnem, 3 SKOK CTUKaKTbCS BiTYM3HSAHI NiANPUEMCTBA, € HEOOCTaTHA
ebeKTMBHICTb opraHi3auii ynpaeniHHSA ixHiMKU chiHaHCOBMMU pecypcamu. 3 ornsgy Ha Te, Wo ¢iHaHCOBI
pecypcu — HanBaXISMBILLMIN YNHHUK EKOHOMIYHOIO 3POCTaHHS, YynpasniHHA iHaHCOBUMU pecypcamu nig-
NPUEMCTB Cnif TPakTyBaTh K LieHTpanbHy NaHKy BCbOrO KOMMMEKCY 3axohiB, CrpSIMOBaHMX Ha MOro 3a-
6esneyeHHs.

Baromunin BHECOK y pPO3BMTOK TeOpil i MPaKTUKU ynpaBsniHHA (hiHaHCOBUMMW pecypcamu nignpu-
emcTB 3pobunm Taki BYeHi, sk |. A. Brnank [1], €. ®. Bpirxem [2], B. B. Koanwos [3] I. B. CaBuubka [4]
Ta iH.

diHaHCOBI pecypcu MignprMeMcTBa — rPOLLIOBI JOXOAM | HArpOMaKEHHS, SKi POPMYIOTLCS Y HopU-
AMYHMX Ocib y npoueci iX rocnoaapcbKoi QisnbHOCTI 3@ PaxyHOK BIIACHUX, NO3MKOBUX i 3anyYeHnX mxepen
(hiHaHCYyBaHHSA | BUKOPUCTOBYIOTLCA 41151 (POPMYBaHHS akTUBIB MiANPMEMCTBA, FPOLLOBUX pe3epBiB, BUKO-
HaHHSA hiHaHCOBMX 3000B’A3aHb, CTUMYIIOBAHHS MpauiBHUKIB MIANPUEMCTBA, a TaKOX AN 34INCHEHHs
iHLIMX 3ax0AiB 3 MeTOoo 3abe3neyeHHss edPeKTUBHOCTI PO3BMTKY NiANPUEMCTBA.

YeniwHa gisnbHicTb nignpuemcTea HeMoXnmBa 6e3 eheKTMBHOMO yrnpaeriHHSA (iHaHCOBUMM pecypca-
MU. BoHO MoXe ByTV CNpsiIMOBaHe Ha AOCSITHEHHS TaKUX LiNen: BMXUBaHHSA (DiPMU B YMOBaX KOHKYPEHTHOI
00poTLOM; YHUKHEHHST BaHKpyTCTBA i BENMKMX (hiHAHCOBMX HEBAAY; NigepcTBO B O0OPOTLOI 3 KOHKYpeHTa-
MU; 36iMbLUEHHSI PUHKOBOI BapTOCTi hipMu; 3pocTaHHa obcsrie BUPOGHMLTBA | peanisauii, NPUAHATHUX
TemniB 3pOCTaHHA €KOHOMIYHOro noTeHuiany ipmu; 36inblUeHHA NPUBYTKY; 3MEHLUEHHS BUTpaT; 3abes-
nevyeHHs peHTabensHOCTi i T. 4. na 4OCATHEHHS NepepaxoBaHnX Linen Ta oTpumaHHs 6axaHoro npnbyT-
Ky cnig ccopmyBaTt ONTUManbHy CTPYKTYPY Axepen diHaHCOBMX pecypciB, a came LUMSaXoM onTuMisauii
CTPYKTYpM Kanitany.

Yneplie Teopia CTPyKTypu Kanitany Oyna onvcaHa amepuKaHCbKMMU ekoHoMmicTamu P paHkom
MoginbsHi Ta MepToHoM Minnepom. B ekoHoMmiYHIN niTepaTypi LA Teopis gictana Hasey "Teopis Moginbs-
Hi — Minnepa". MpoTe icHye 1 iHWa Teopis, Lo Ha3BaHa TpaguuinHoto [1; 3; 4].

OCHOBOMOMOXHMKN NEepLLOT TEOpPii BBaXaloTb, LLO LiHa KaniTany He 3aneXuTb Bif N0oro CTpyKTypw,
omke 1i He MoxHa onTumidyBaTu. [pu OBrpyHTYBaHHI LOro MeTogy BOHM HaBOAATb psif OOMeEXeHb:
HasiBHICTb e(PeKTMBHOro PMHKY, BIACYTHICTb NOAATKIB, OAHAKOBI BENMNYMHUW BiACOTKOBMUX CTaBOK Ans (hidny-
HWMX OCiD, pauioHanbHa eKOHOMiIYHa NoBeiHKa, MOXMBICTb iAeHTUIKyBaTM MiANPUEMCTBO 3 OOHAKOBUMMU
CTYNEHSIMW PU3UKY TOLLIO.

MpubiuHMKK TpagmuinHoi Teopii [1; 3; 4] cTBepAXYIOTb NPOTUIIEXHE — LiiHa KaniTany 3anexuTb Big
MNOro CTPYyKTYpu, i L0 CTPYKTYpy MOXHa ontumidysatu. Mg uiHO KaniTany po3yMiloTb 3ararnbHy cymy
KOLUTIB, SIKi NOTPIOHO cNnaTMTL 3a BUKOPUCTAHHSA BignoBigHoro obcsry iHaHCOBUX pPecypcCiB, BUPaXeHY y
BiCcOTKax Ao Lboro obcary.

YCI0 CyKYMHICTb hiHAHCOBMX PECYPCIB, LLIO 3HAXOAATLCS B PO3NOPSMKEHHI NigNpUeMcTBa, MOXHa
KnacudikyBaTu 3a xapaktepoM OpMyBaHHS Ha BfacHi Ta 3anydyeHi [6]. [ocnigkeHHs nokasamm, Lo 3
NiABULLEHHSAM 4acTKU 3anyyYeHuX pecypciB Yy 3arasbHii CyMi [kepern [OBroCTPOKOBOro kanitany uiHa
BMACHOro Kanitany NigBMLLYETLCA 3POCTalOMMMM Temnamu, a LiHa 3anyyYeHoro 3anvaeTbCs CcrnovaTtKy
NPaKTUYHO HE3MIHHOIO, NOTIM TaKOX NMOYMHAE 3pOocCTaTy.

IcHye pag meTopfiB, po3pobneHnx NpmMbivyHMKamMmn Apyroi Teopii Anst OUiHKM CTPYKTYpU Kanitany [1;
3; 4]: makcuMisauis piBHS [OXIQHOCTI BMAcHOro Kanitany; MiHiMmisauis cpepegHbo3BaXeHoi BapTOCTi 3ara-
NbHOro Kanitany; MiHiMi3auist piBHS iHAHCOBUX PU3KKiB. 3rigHO 3 4aHOK METOAMKO, ONTUMI3aLUis CTPYK-
Typwv Kanitany 3a nepLumm KpuTepiem 34iNCHIOETLCA 3@ PO3PaxyHKOM "(hiHaHCOBOro fieBepuaxy”.

Mpouec onTumisauii CTPyKTypy Kanitany 3a KpuTepieM MiHiMi3auii horo cepeHb03BaXXeHoi Bap-
TOCTi 3INCHIOETECSA PO3PaxyHKOM CepeaHbO3BaXKEHOI LiHM BCbOro Kanitany.

OnTumisauia CTPYKTypu Kanitany 3a kputepiem MiHiMizauii ciHaHCOBMX pu3uKiB nonsrae y Bubopi
oxepen diHaHCyBaHHSA Pi3HMX YacTWMH akTUBIB nignpuemcTea. MNpu uboMy Moxe ByTn Tpu nigxoan Ao di-
HaHCyBaHHS Pi3HUX rpyn akTMBIB nignpuemcTaa (Tabnmus).
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Tabnuus

®diHaHCyBaHHS aKTMBIB NigANpPUEMCTBA

Cknag aktueis nignpuemc-|Migxig Ao ix diHaHCyBaHHS
TBa KOHCEpPBaTUBHUI NOMipHUI arpecuBHU
3MiHHa 4acTuHa o6opoT- _}- KIMK
HUX aKTUBIB h KIMK
KIMK
MocTinHa 4YacTuHa o6opo- \
THUX aKTUBIB OnK + BK OrkK + BK
Heo6opoTHi akT1BM ) J J ONK +BK

YMOBHI MO3HAYEHHS:

KTIK — KOpOTKOCTPOKOBI NO3UKOBI KOLLTU;
[OTK — [oBrocTpoKoBi NO3MKOBI KOLUTU;
BK — BnacHi kowTu [1, c. 246].

MignpuemcTBa, a 0COGNMBO AKLLO BOHM NPaLOOTb Y Pi3HUX rany3six, MatoTb Pi3Hi CTyMNeHi pu3uky,
i ue MoXe 3anexuTn Big CE30HHOCTI BUPOOHMLTBA, KOHKYPEHLi Ha PUHKY NEBHOI ranysi, ynpaeniHCbKOro
nepcoHarny Towo, TOMy L Teopid He Mae MiArpyHTA Ha PUHKY YKpaiHu.

Po3rnsHyTi nokasHWKKM TiE Y1 iHLLOK MIpOL0 BU3Ha4aoTb PO3Mip KoedilieHTa hiHaHCOBOro rese-
puoxy. 3aranbHoOro nokasHuka, sikuii 6u BigobpakaB CniBBIQHOLIEHHSI BNACHUX Ta 3anyyYeHnX KOLUTiB, He
iCHY€E, TOMY LLIO HE MOXHa MiAXOAMTN OO NOro BU3HAYEHHS ANS Pi3HMX rany3en i nignpuemcTs. Takum um-
HOM, cepef YCiX PO3rfsiHYTUX MOKa3HWKIB HAWMOBHIWLMM € KoedilieHT diHaHCOBOro nesepuaxy. YactnHa
BMACHOro Kanitany i piBeHb (hiHaHCOBOro neeBepuaky y opMyBaHHi akTUBIB NiANPUEMCTBa 3anexarb Big
ocobnmBocTen ranyasi, B ki yHKUiOHYe nignpnemMcTso. Tam, e WenakicTe obepTaHHA Kanitany H1u3bka,
a YacTka HeoBOpPOTHMX aKTMBIB BUCOKA, KoediLlieHT (iHAHCOBOro NEBEPUAXY BUCOKUM ByTU HE MOBUHEH.
Haenaku, ge wsunakicTe 060pOTy KaniTany BUCOKa i YacTka OCHOBHOrO Kanitany HU3bka, BiH MOXe ByTu
3HAYHO BULLUM.

Buxogsun 3 BulleHaBegeHoro, crlif Big3HauMTH, WO B YKpaiHi onTumisauisa cTpykTypu diHaHco-
BUX pecypciB 3a MeToamkoto MoginbsHi — Minnepa HegopeyHa. Tob6To onTumisyBaTu CTPYKTYpy Kanitany
OOUINbHO 3a TpaauuiMHUM MEeTOAOM, BPaxOBYHOUM MOOATKU, HASBHICTb PI3HWUX BiACOTKOBUX CTaBOK Ans
i3nyHMX OCib Ta HAsSBHICTb Pi3HUX CTYMEHIB PU3KKY.

Jlirepatypa: 1. brank 1. A. ®inancoBuit MmeHemkMeHT: YuebOH. kype. — K.: Huxa-Llentp, 1999. — 386 c. 2. Bpirxem €. .
OcHoBu (inancoBoro menemrmenty. — K.: Bun. "Momnoas”, 2001. — 524 c. 3. Kosanes B. B. ®unaHCcOBBI aHATH3:
ympasienue kanutaaoMm. — M.: @unaHcsl u ctatuctuka, 1996. — 385 c. 4. Casunkas ['. A. AHanu3 X03sICTBEHHON
JIeSITeIbHOCTH Tpeanpusituii. YueoHuk. — MH.: HoBoe usnanue, 2002. — 687 c. 5. Banskosuu JI. B. Y ockoHaneHHs
MeXaHi3My peopranisailii yrpasiints GinancoBuMu pecypcamu mianpueMcts // @inancu Ykpainu. — 2004, — Ne9. —
C. 112—117. 6. Ilognepworia A. M. ®inancu mignpuemcts: [ligpyunnk. — K.: KHEY, 2002. — 571 c.
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CtyneHT 5 kypcy
hiHaHcoBoro dakynsteTy XHEY

OPrAHI3AUIA TA AHANI3 KPEOUTYBAHHA
MNIANPUEMHULBKUX CTPYKTYP KOMEPLIMHUM BAHKOM

KpeauT — ue CyKynHicTb BignoBigHNX eKOHOMIYHUX BIAHOCKMH MK KPEAUTOPOM Ta Mo3nyarbHUKOM
3 NpUBOAY NOBOPOTHOrO Pyxy BapTocTi. OCKifbKM HagaHHS KpeauTy € cneundidHo, BidoKpemneHoto gop-
MO0 TPOLLOBMX BiAHOCWH, BOHO Mae€ CBOi BRacHi ocobrmBOCTi, NOB’A3aHi 3 0OCNyroByBaHHAM YCbOro
npouecy pOo3LUMPEHOro BiATBOPEHHS Ta 3abesneyeHHsM Moro Ge3nepepBHOCTI. Y uboMy nnaHi 6a3a
PYHKLOHYBaHHSA KpeaMTHUX BiQHOCUH — TUMYaCcOBE BUBINTbHEHHS FPOLLIOBMX KOLUTIB Ta nosiBa TMM4YacoBOil
notpebu B HUX [1, c. 76].

© [wbaHbkosa A. O., 2009
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HeobxigHicTb KpeanTy nNoB’sizaHa 3 06’eKTUBHOK PO3BIKHICTIO y Yaci pyxy mMaTepianbHUX rpoLuen i
rPOLLOBMX MOTOKIB, LLO BUHUKAE Y NpOLECi BIGTBOPEHHS CycnifnbHOro npoaykTy. Motpeba B kpeanTi nosic-
HIOETBCA PI3HULIEIO Y BENMMYMHI | TepMiHax NOBEpHEHHS KaniTany, aBaHCOBaHOro y BUPOBHMLUTBO, @ TakoX
y 3B’A3Ky i3 HEODOXiAHICTIO OQHOYACHOI IHBECTULiT BENIMKMX MPOLLIOBMX KOLUTIB AS151 PO3LUMPEHHST BUPOOHM-
4oro mpouecy Ha MiANPUEMHULBKUX CTPyKTypax. O6’ekTMBHaA HEOOXIAHICTb KpeauTy 3yMOBMEeHa TakoX
NiANPUEMHULILKUMW CTPYKTYpamMu B YMOBAX PUHKY, KON Ha KOXHOMY NianpueMcTsi y npoueci 6e3nepep-
BHOro o0iry iHauBiayanbHOro kanitany BUHWKae notpeba B 4oaaTkoBmux KowTtax abo, HaBnaku, TMMYacoBO
BMBINBbHAOTLCS pecypcu. 3a SOMOMOrol KpPeauMTHOro MexaHi3my Ui KOMMBAHHS THYYKO peryniolTbes, i
nignpuemMcTBa OTPUMYIOTb KOLUTK, NOTPIOHI iM Ans HopmManbHoi poboTtu [2, c. 166].

AKTyarnbHIiCTb TeMU NoB'sA3aHa 3 TUM, Lo edeKTUBHE KPeAUTYBaHHA Ha CbOrOJHILLHIA AeHb — e
OfHe 3 HaMBaXMMBILUMX i HAaMaKTyanbHilWWX 3aBAaHb G6aHKIBCbKOI cuctemun YkpaiHu. KoxHin diHaHCOBO-
KpeauTHIN yCcTaHOBI caMe KpeauTHi onepauii NpMHOCATb HanbinbLWi 4oxoau, i Big TOro, HacKinbku npasu-
nbHO OyayTb 06paHi MeToaM i AOTPUMAaHi YMOBW KPeAWTYyBaHHS, 3HAYHOI MIpOl, 3anexwuTb pesynbTaTt
KpeauTHOI onepadii. AHani3 cuTyadii, Wwo cknanacsa y 6aHkiBcbKin cdepi, cBiguiTb, Wo OinbwicTe 6aHkiB
3a3Hae (PiHaHCOBOro Kpaxy Yy 3B’A3KYy 3 HaA3BUYaNHO PU3NKOBOIO KPEAUTHOK NOMITUKOLD.

Y 3B’33Ky 3 UMM aKkTyarnbHOro 3HayeHHs HabyBae BUpILLEHHS NpobnemMn BOOCKOHanNeHHs KpeanT-
HOI AisnbHOCTI KoMepuiiHux 6aHkiB. BaHkM MOBMHHI OpraHi3oByBaTW KpeaMTHI onepauii TakKuM YMHOM,
o6 BOHM AaBany MakCMMarbHO MOXIMBUIA NPMOBYTOK, OOHOYACHO HamaratumMcb 3HU3UTU pu3nK, 6eano-
cepeaHbo NoB’si3aHUI 3 MexaHi3MOM HafaHHs | noraleHHs 6GaHKiBCbKUX KpeauTiB.

KpeautyBaHHs nignpnemcTs B YkpaiHi noTpedye noganblumx HayKoBUX AOCHiMKeHb i po3pobok. 3okpema
aKTyarkbHO CbOrofHi € po3pobka TEOPETUYHUX MPOMO3WLA | pekoMeHaauUi 3 yOOCKOHareHHs1 GaHKiBCLKOro
KpeauTyBaHHs! MigNpUEMCTB, LUMPOKE NPaKTUYHE BUKOPUCTaHHS KOTPMX OOMOMOXKe GaHKiBCEKi cuctemi YkpaiHn
NiaBALLNTY edPeKTUBHICTb AibHOCTI BCIX KPEANTHMX IHCTUTYTIB Y MPOLEC KpeanTyBaHHs MianpueMCTB.

YOoCcKOHaneHHs MeToauKN OLLIHKK KpeauToCnpOMOXHOCTI 6aHKy Moxe BiabyBaTuCs LUMSXOM aHa-
i3y rpoLloBMX NOTOKIB NIANPMEMCTBA, Lie Aa€ 3Mory 6aHKy B NpoLEeCi OLiHIOBaHHS KPeaUTOCNPOMOXHOCTI
KnieHTa po3B’si3aTh Taki OCHOBHI 3aBOAHHS:

NPUAHATTS NPUHLMNOBOrO PiLLEHHS NPO MOXIMBICTb HAAAHHS KpeauTy;

BM3HAYEHHS OPIEHTOBHOrO PO3Mipy KpeauTy, KUl Moxe ByTn HagaHo nianpuemcTsy;

andbepeHuiauisi yMoB opraHisauii KpeanTHUX Bi4HOCUH i3 NO3nyanbHuKamu;

OLLiHIOBaHHS €CPEeKTUBHOCTI rOCMoAaPChKOI AiNbHOCTI KrieHTa 3a PisHMMU Hanpsamu gisnsHocTi [3, ¢. 200].

BupilleHHs uMx 3aBoaHb € BaXMBUM HanpsMom poboTu 3 ONTUMI3auii METOOUKN OLHIOBAHHS
KpeamToCNPOMOXHOCTI NO3MYarnbHUKIB — HOPUANYHMX OCIO, CTBOPIOYM TUM CaMWM YMOBM LLOAO MiHiMi-
3aLii KpeaMTHOro pu3unky Yepes OTpMMaHHA 06’eKTUBHOI iHGOpMaLii NPo AifAnbHICTE KnieHTa. 3aBAsKK
LUbOMy MOXe OyTW CTBOpeHe MiarpyHTs i Anst CIPUSIHHA PO3B’si3aHHI0 Binblu rnobanbHOro 3aBaaHHA —
aKTMBI3aLil KpeaMTHOI OisanbHOCTI 6aHKy, cnpsiMoBaHOT Ha 3abe3neyeHHs NoTpeb eKOHOMIKM.

Takox Anst BOOCKOHAreHHs! OLHKN KpeamTOoCNpOMOXHOTI MignpueMCTBa-nosuyansHnka HeobxigHo BUKO-
pUCTaT! KOHKYPEHTHUI aHani3. [na 34inCHEHHS SKICHOI OLHKN KpeauTOCIPOMOXHOCTI AOLIbHO BUKOpUCTaTK Ta-
KOX aHari3 30BHILLHBOro cepeoBuLLia, KOHKYPEHTHOrO Ta rasly3eBoro aHarisis. [licrs ix npoBeaeHHs 6aHKIBCLKMN
aHariTmk 3Moxe 3pobUTU BUCHOBOK LLIOAO CTaHy Ta CTyNeHs BNiMBY Ha KPeauTOCTIPOMOXHICTb MianpueMCTBa-
no3uyanbHUKa 30BHILLHBOrO cepeaoBuLLa NOro iCHYBaHHS, WO HaAacTb MOXKIMBICTL Ha eTani NePBUHHOrO Po3-
rnsiay KPeOWTHOrO NPOEKTY ieHTUAIKYBaTK Ta BU3HAUMTU PiBEHb KPEAUTHOTO pusuky onepallii [3, ¢. 201].

Omke, MiHIMI3yBaTW KpeaUTHUIA pU3nNK GaHKy MOXIIMBO SULLE HA OCHOBI KOMMJIEKCHOrO Garatodak-
TOPHOroO aHarni3y KpeamToCMpPOMOXHOCTI KMiEHTIB GaHKy, WO AO3BOMMTL CTBOPWUTU HadiiHy 6a3y AaHux
ANS OUIHKM PU3UKY KOHKPETHOrO Mo3nyanbHuKa.

Jliteparypa: 1. Baukisceki onepauii: [Tinpyununk / 3a pea. A. M. Mopo3a. — 2-re Buz., Bunpas. i gomn. — K.: KHEY,
2000. — 324 c. 2. Kaprauisia O. Poib kpenury B po3BUTKY MiANPUEMHUIIBKUX CTPYKTYP Ta HaLliOHAIBLHOI €eKOHOMIKH
B 1ijioMy // Perionanbha ekoHomika. — 2004. — Nel. — C. 165 — 169. 3. Menpuudenko JI. OuiHka KpeauToCIpoMOXK-
HOCTI no3n4aibHuKa Oanky // PerionansHa ekoHoMika. — 2005. — Ne2. — C. 200 — 205.

KeHOuchk O. B. YOK 336.777

CTyaeHT 5 Kypcy
iHaHcoBoro thakynstety XHEY

AHANI3 ®IHAHCOBOI'O CTAHY BAHKY "TPAHT"

Bepyun go yBarn ymoBu CTPIMKOro 3pocTaHHs 06cariB 6aHKIBCbKMX KpeauTiB Ta 3HVKEHHS AoXia-
HOCTI KpeaWUTHMX onepauii, siki MOXyTb NPU3BECTN A0 CEpPNO3HMX Npobnem y GaHKIBCbKiA cdepi, akTya-
NbHUM NUTaHHAM € aHarli3 foxo4iB Ta BMaaTKiB 6aHKy, BUSIBNIEHHA MOro Criabkux Ta CUSbHUX CTOPIH A5is
YCYHEHHs1 po6ieM Ta MoLyKy LMsXiB iX po3B’A3aHHs.
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Ockinbkn 3apas binbLiCTb KOMepUinHMX B6aHKIB YKpaiHu nepexunBaroTb TskKi Yacu, a 37 — 3Haxo-
AATbCA Ha cTagii niksigauii [1], Ha uboMy oHi ycniwHa poboTta G6aHky "paHT", "HETOHy4Yoro", 3a BU3Ha-
YEHHSsIM LLoTWXHeBMKa "BidHec™, cnpuimaeTbCs, ik NO3UTUBHUI (DEHOMEH.

HeToHyumnin 6aHk "TpanT” [2], sikuin B 1999 poui 3mir cBoeyacHo Ta B NOBHOMY 06Csi3i BUKOHATH
3000B’sA3aHHA 3 4PYroro MyHiuMnanbHOro 3ammy, a 34iMCHI0Banoch Lie Ha GOoHi aTaku, siKky NpoBaanm
Aesiki genytatn, Yepes3 HEBMEBHEHICTb Y (PMHAHCOBOMY NoroXeHHi GaHky. A Bxe B 2000 poui nicns
CKaHAaneHOro po3puBy 3 OOHWMM i3 CBOIX HaAMBINbLUIMX KOPNOPATUBHUX KMIEHTIB — 06’egHaHHAM "Typ-
6oatom” — "['paHT" 3MIr He TiNbKM MOBHICTIO po3paxyBaTuca 3 MiNPUEMCTBOM, a W oTpumaTtu npuby-
ToK B 1,5 MIH rpH.

Tomy, ona po3es’sisaHHs Npobnem JouinbHo 6yae Ha npuknadi AgaHuX iHAHCOBOI 3BITHOCTI GaHKy
"paHT", onpunogHeHoi B 3acobax MacoBoi iHGopMaLlii, NpoBeCTM aHani3 AOoXOAiB Ta BuAaaTkiB GaHKy.
AHanisytoum goxoam Ta Butpatn 6aHky "IpanT” 3a 2006 — 2007 pokmn (Tabnmusa 1) HeobXxigHO 3a3HaunTHK,
Lo AvHaMika NpuOYyTKiB 3 KOXHMM POKOM 3pOCTaE, WO € NO3UTUBHOI TEHOEHUIE ANS po3BUTKY GaHKy
"paHT".

Tabnmus 1
CtpykTypa goxoaiB 6aHky "I'paHT” 3a 2005 — 2007 poku
01.01.2005 p. 01.01.2006 p. 01.01.2007 p.
Moka3Hukmn Cyma, Mutoma Cyma, Mutoma Cyma, MuTtoma
TUC. TPH Bara,% TUC. TPH Bara,% TUC. TPH Bara,%
1. MNMpoueHTHUIN Joxig 24 559 51,99 24 551 57,9 27 336 62,5
2. KowmicitHuii goxia 9 408 19,9 9978 23,5 10 856 24,8
3. AunBigeHaHun goxig 2 0,004 0 0 0 0
4. YncTui ToproBu goxig 3247 6,8 3571 8,5 2 685 6,1
5. IHWWI onepauinHni goxig 352 0,8 304 0,7 131 0,3
6. YncTni NpoLLEHTHUIA Joxig 570 1,206 3982 9,4 2 753 6,3
Pa3om 47 253 100 42 386 100 43761 100

Hanbinbwmun npubytok B nepiog 3 2005 no 2007 pokn GaHk OTpMMyBaB BiA NPOLEHTHUX onepa-
uin. Mpu ybomy 48,99% uporo npubyTtky B 2005 poLi € NpoLEeHTM 3a KpeauTy Ta aBaHcK KrieHTam, a 3%
— Ha BuAaHi MixbaHkiBCbKi kpeanTn. Marxe 4eTBepTYy YacTVHY NpubYTKY CKnany KOMICiiHi npubyTkn 3a
nocnyru knieHtam — 19,9%. Y ix cknagi 90% — ue goxoau Bif, pO3paxyHKOBO-KacoBOro 06CyroByBaHHS.

HanGinbwmin goxig y 2006 poui — 54,8% npubyTKy — CTAHOBMATH TAKOX MPOLEHTU 3a KpeauTw, 3
Hux 3,1% — ue BuaaHi mixxbaHkiBcbki kpeanTn. Maixe 24% [oxodiB CTaHOBUIM KOMICIVHI NpuMbyTkn 3a
NOCryrun KrieHTam.

Y 2007 poui 60,5% uporo npubyTKy BigHOCATECA 4O NPOLEHTIB 3a KPEAUTW Ta aBaHCK KrieHTaMm, a
2% — Ha BuAaaHi mix6aHkiBebki kpeanTn. Maike 25% npubyTky cknafgaloTb KOMICIAHI MpubyTKKn 3a nocny-
rv KnieHTam.

AHani3 cTpyktypu Butpat 6aHky "'paHT" y AnHamiui 3a Tpu pokm (2005 — 2007) HaBeageHun y
Tabn. 2.

Tabmmusa 2
CTpykTypa BuTpaT 6aHky "paHt" 32 2005 — 2007 poku
01.01.2005 p. 01.01.2006 p. 01.01.2007 p.
[NokasHukun Cyma, Mutoma Cyma, Mutoma Cyma, Mutoma
TUC. IPH Bara,% TUC. TPH Bara, % TUC. TPH Bara,%
1. MpoueHTHi BUTpaTn 23 989 66,7 23 469 59,8 22 970 57,7
2. KomiciviHi ButpaTn 524 1,5 795 2 509 1,3
3. 3aranbHo-agMiHIiCTpaTUBHI 7 656 21,3 8387 21.4 8 381 211
BUTpaTH
4. ButpaTn Ha nepcoHan 2635 7,3 4581 11,7 6724 16,9
5. lHWi BUTpaTn 1109 3,05 1343 3,4 1047 2,6
6. HenepenbayeHi goxoan/Butpatun 0 0 0 0 0 0
7. Butpatu Ha pe3sepsu 60 0,15 664 1,7 170 0,4
Pasom 35973 100 39 239 100 39 801 100

Posrnsipatoun BuTpaTu, siki 3giicHioBaB 6aHk "IpaHT" B nepiog 3 2005 no 2007 poku, HeobxiaHO
3ayBaXuTu, WO B CTpykTypi BuTpat B 2005 poui neplue Micue 3arimMatoTb NPOLEHTHI BUTpaTh. KomicilHi
BMTpaTM Ta BUTPATV Ha POpMyBaHHsi pe3epsiB Oynm MiHiMansHumu. Y 2006 poui ronosHe micue 3HOBY
3aMMatloTb MPOLIEHTHI BUTPaTX, MOPIBHAHO 3 MUHYMMM POKOM BOHM 3MEHLUMIIUCH Maixke Ha 7%, Togi sK
NPOLEHTHI goxoau 36inbwmnnmce mavixe Ha 6%, Lo € NO3UTUBHOK TeHAeHLUieo Ang po3BnTKy 6aHky. Ko-
MiciviHi BuTpat 3pocim Ha 0,5%, ane ue 3pocTaHHsA Oyno He3HaYHWUM i ICTOTHO He BNIMHYIIO Ha pesyrb-
Tatm JisneHocTi 6aHky. 3a 2007 pik NpOLEHTHI BUTpaTW TakOX 3aliHAnM neplie micue. [MopiBHSHO 3
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2006 pokom BOHM 3MeHbLIMMNCh Ha 2,1%, Toai sk NpoueHTi goxoan 3pocny Manmxe Ha 5%. KomicinHi Bu-
Tpatn 6ynn MiHiMansHUMuU.

HeobxigHo BigMiTUTW, aHanidytoun BuTpaTy Ta NnpubyTkn GaHky "IpaHT”, WO MakcMmarnbHUm Ymc-
TMI poxia 6yB OTpUMaHW 3aBASKM KOMICIIHUM MOCnyram, B OCHOBHOMY Bifj pO3paxyHKOBO-KacoBOro 06-
CIyroByBaHHS KMiEHTIB.

Ynctuin npnbyTtok 6aHKy 3pocTaB 3 KOXHUM pokoM iy 2007 poui ctaHosuB 810 TuC. rpH.

Bigmivatoum cunbHi cTopoHn 6aHKy, He0OXiAHO 3a3HauMTy, WO HanbiNbLWMIN NPUBYTOK OTPUMaHUIA
Bil NPOLIEHTHMX OMnepaLiin Ta po3paxyHKOBO-kacoBoro obcnyrosyeaHHsa. HeobxiaHO po3BmBaTth Ui axepe-
na OTpMMaHHSA nNpUOYTKY LWMAXOM PO3LUMPEHHS Ta CMNPOLLUEHHA OTPUMaHHSA MOCHyr PO3paxyHKOBO-
KacoBoro o6cnyroByBaHHS KIiEHTIB, 3a [OMOMOrol0 BBEAEHHS HOBITHIX iHpopMauUiiHMX TexHosorin Ta
pO3LUMPEHHS Mepexi dinii, 3anpornoHyBaT! HOBI NOCAYrK KMiEHTaM i po3pobuT HOBY NMporpamMy Ans 3a-
TyYEeHHS1 HOBUX KNIEHTIB.

HeraTtnBHOO TeHAeHujielo ons GaHKIBCbKOI AiSNbHOCTI € BiACYTHICTb AMBiAeHAHOro goxody. Pos-
rnsgaoum BuTpaTh, ski 3aincHiosae "Mpant” 3a 2006 — 2007 poku, HeOOXiAHO BUAINMMTY, WO HapaxoBaHi i
HeoTpMMaHi JoX0o4W Ha 3BiTHY AaTy ckrnagatoTb 519 TUC. rpH, NPOCTPOYEHI Ta CYMHIBHI 4O NMOBEPHEHHS 4O-
xoom cknagatotb 137 Tnc. rpH (abo 26,40% 3a3HaveHnx goxoadis). CTaHOM Ha MOYaTOK POKY HapaxoBaHi 4o-
XOOM 3 HeraTMBHO Knacudikauieto cknaganm 57,87% y cknagi HapaxoBaHWX Ta HEOTPUMaHUX OXOAIB.

Bupiwmnt npobnemm HapaxoBaHWX i HEOTPMMAHWUX OXOAIB, MPOCTPOYEHMX Ta CYMHIBHUX KpeauTiB,
A0X0[iB 3 HeraTMBHO KracudikaLieto MOXHa 3a JONOMOr ol BNPOBaMKEHHS TakUX 3axXoiB:

HapoLLyBaHHA BMacHOro kanitany, 36inbLleHHs 06csriB po3MiLLIEHHS Y KpeAUTHUI NopTdenb KOLTiB,
3anyyeHnX Ha CTPOKOBi Bkraan (6aHKy HeoOXiAHO 3anyvaTn KOwWTW, siki OyayTb HanmpasreHi Ha TpuBanun
TEPMIH, Lie AacTb 3MOry BUKOPUCTOBYBATH X AN1A KpeaUTyBaHHS KaniTanbHUX BKNaaeHb, a TakoX MiHimisysa-
TV PU3UKK);

HeobXiaHO Birblu XOPCTKO Ta YiTKO BU3HAYMTM HOPMU Ta 3axo4W MpU OLiHIOBaHHI PiBHSA pU3MKy 3a
KOXXHOIO OKPEMOH KPeaMTHOIO onepadieto, WO AacTb MOXMBICTb MiABULLMTU HAAINHICTb pilleHb NPO HadaH-
Hs1 KpeauTy;

HeobOXiOHO TaKoX 3[4INCHIOBATV Binbll YITKUIA Ta YBaXKHWIA KOHTPOSb 3@ KpeauTHUMK onepauisiMu,
CTaHOM KpeaMTHOro nopTdens, Ans Toro, Wwob BYacHoO i SKiCHO BigpearyBaTh Ha Npobremu, siki BUHUKaKTb
(34iNCHEHHSA KpeaNTHOro MOHITOPUHTY ANist YCYHEHHS sikoMora BinbLUoi KinbKocTi npobremMHux KpeauTis);

HeoOXxigHa TakoX 4iTka 3akoHogarya 6a3a ans OinbL YiTKOro BU3HavYeHHs 3000B’A3aHb KIIiEHTIB ne-
pea 6aHkoM Ta ix BianoBiganbHOCTI nepen HUM.

BukoHaHHA uMx yMOB NpuBee A0 NOKpaLLeHHs AisrbHOCTI He Tinbku 6aHky "paHT”, a 1 yciel 6aH-
KiBCbKOI CMCTEMU KpaiHW, a, SK HacnigoK, — PO3BUTKY 3arasnbHOI EKOHOMIKWM YKpaiHu.

Jlireparypa: 1. Crpykrypa 6ajaHCOBOro Kamitaiy, akTUBIB Ta 3000B’s13aHb OaHKiB Ykpainu cranom Ha 01.10.2007 p.
// O¢iuiitnuii caiit HBY B Mepesxi [ntepHer. — www.bank.gou.ua. 2. Ctpykrypa 6a1aHCOBOTO KalliTaly, akKTHBIB Ta
3000B’s13aHb O0aHky "TI'pant” cranom Ha 01.10.2007 p. // Odiuiiauii caiit 6anky "I'pant” B mepexi InTeprer. —
www.grant.kharkov.ua. 3. Boxokos A. Kamitan komepuiiiHux GaHKiB sSIK CKJIag0Ba pecypciB OaHKIBCHKOI CHCTEMH
/ A. Boxoxkos, O. Knumenko // baunkiBebka cripaBa. — 2003. — Ne4. — C. 83. 4. I'pomri ta kpeaut: [Tigpyunuk / 3a 3ar.
pen. M. L. Casnyxka. — 3-Te BUL., Iepepo0. i gom. — K.: KHEY, 2002. — 598 c. 5. I'porui ta kpeaut: Iixpy4nux / 3a
pen. b. C. IsaciBa. — K.: KHEY, 1999. — 402 c. 6. Kpenut i KpeauTHi MpaBOBiIJHOCHHH: €KOHOMIYHA MpUpoa i
NpaKTHKa 3aKOHO/aB4oro perymosaHHs / M. Onekcienko, B. Onpmiancekuid, Jl. JInnax, E. ITepmukos. — K.: Ko3a-
ku, 1997. - 144 c.
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CTtyaeHT 5 Kypcy
piHaHcoBoro gakynstety XHEY

®IHAHCOBI PECYPCU NIANMPUEMCTBA AK OB’€KT
YMNPABJIHHA

B ymoBax pWHKOBOI €kOHOMiKM (hiHAHCOBI pecypcy MiANPUEMCTBA € BU3HAYarbHUM YUHHWKOM
npouecy eeKTMBHOr0 (OyHKLIOHYBaHHSA nignpnemMcts. CNpOMOXHICTb NiANPUEMCTBA AOCArHYTM YCMiXy Ha
PUHKY 3anexuThb Big e(PeKkTUBHOCTI yNpaeBniHHSA NOro iHaHCOBUMUM pecypcamun. YnpasrniHHA iHaHCOBUMU
pecypcamu nignpuemcTea NOBMHHO 6a3yBaTvCs Ha 3aranbHUX NPUHLMNAX YNpaBniHHS €KOHOMIYHUMK CU-
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cTemamu i, B TOM e 4ac, BpaxoByBaTW 0COGMBOCTI 06’ekTa ynpasniHHSA, L0 BUMarae 3acTocyBaHHS Bif-
NoBIQHOro MexaHiaMy 1 opratisauii npouecy ynpasniHHs. [Jobpe opraHizoBaHe ynpasniHHSA € HeobXigHO
CKIMagoBoo ANs iX ycniwHoi poboTn B yMOBaXx XOPCTOKOI AiNoBOI KOHKYypeHUii. ToOMy AocnigXeHHS eKOHO-
MiYHOI CYTHOCTI (hiHaHCOBMX pecypciB Ta popMyBaHHS edeKTUBHOI CUCTEMMU YnpaBniHHS (hiHAHCOBUMU
pecypcamu € fiy)e akTyanbHUM Ha CbOrOAHILLHBEOMY eTani eKOHOMIYHOrO po3BUTKY YKpaiHu.

diHaHCOBI pecypcu cyb’ekTiB rocnogaptoBaHHs € OOHIEID 3 HAWBaXKIMBILLMX NTaHOK hiHAHCOBOI CU-
ctemMu YkpaiHn. 3 MeTor nokpalleHHs hiHaHCOBOI AisNbHOCTI Ha NiANPUEMCTBI AOUINbHUM € 34iCHEHHS
BCcebiyHOro aHaniay iiHaHCOBMX PECYPCIB SIK B LifIOMY, TaK i OKpemMux ix Buais.

Baromui BHecOK y po3BUTOK Teopii Ta NpakTWUKM ynpasniHHA iHaHCOBMMM pecypcamun nignpu-
emMcTB 3pobunm Taki BueHi, sik: A. M. Moggepworii [1], B. I'. Benonineubkuin [2], B. M. Onapin [3],
O. |. Borkos [4], |. B. 3arkoscekuii [5], K. B. Maentok [6], H. B. Konuuxa [7], B. B. Bypsikoscbkuii [8].

B ekoHOMiuHi niTepaTypi Hemae eQuHOI AyMKM LLOAO BU3HAYeHHs1 chiHAHCOBMX PECypCiB, iX 3Mic-
Ty Ta poni y BiATBOPIOBanbHOMY npoueci. IcCHye 6e3niv TO4OK 30pYy, Lo MatkoTb SK CRifbHI pucK, Tak i icTo-
THi BiAMIHHOCTI. Pi3HOMaHITHI TOYKM 30py Ha NOHATTA "dhiHAHCOBI pecypcn™ HaBeaeHi B Tabnuui.

Tabnmus

BusHayeHHs1 NoHATTA "diHaHCOBI pecypcu™

ABTOp BusHaveHHs

"Mig diHaHCOBUMK pecypcamn cnifg, PO3YMiTW rPOLLUOBI KOLITH, WO € B PO3MO-
PSMKEHHI NignpuemMcTs. Takum YMHOM, A0 PiHAHCOBMX PecypciB HanexaTtb YCi
rpoLuoBi OOHAN N Ta YaCcTUHA rPOLLOBUX KOLUTIB, ika BUKOPUCTOBYETLCH B He-
doHAoBI dopmi”

"®iHaHCOoBI pecypcu — Lie YacTMHa rpoLLOBKMX KOLLTIB Yy (hOopMi AOX0AY i 30BHiLL-
B. I'. Benonineupkui [2] HiX HaOXOMKeHb, MPU3HaYeHUX Ansi BUKOHaHHSA dhiHaHCOBUX 3060B’si3aHb Ta
3[iNCHEHHs BMTpPAT i3 3abe3neyeHHs po3LwMpeHoro BiATBOPEHHS"

"®iHaHCOBI pecypcu — Lie Cyma KOLUTIB, CPSMOBAHUX B OCHOBHi 3acobu Ta 06i-
roBi KOWTK nignpuemcraea”

"®iHaHCOBI pecypcy — Lie rpOLLOBi KOLITK, SIKi € B PO3MOPSAXEHHI NigNpUeEMCT-
Ba i NPU3HaAYeHHi ANa 34iINCHEHHSA NOTOYHMX BUTPAT i BUTPAT 3 PO3LLMPEHOro
BiATBOPEHHS, ANS BUKOHAHHA (hiHAHCOBMX 3060B’A3aHb i EKOHOMIYHOTO CTUMY-
NOBaHHA nNpauiBHUKIB"

"®iHaHCOBMMMW pecypcamMu MiANpUEMCTBA MOXHA BBaXaTW CYKYMHICTb FpOLLO-
BUX POHAIB LiNbOBOro NpM3HaYeHHsl, ChopmMoBaHUX y NpoLeci po3noginy i ne-
I. B. 3sTkOBCBKMN [5] pepo3noginy BanoBOro BHyTPILLUHLOrO MPOAYKTY, CTBOPEHOTO Ha MiANpUEMCTBI,
AKUMW BOHO PO3MopsaXaeTbCA Ha npasax BnacHocTi abo noBHoro rocnopaap-
CbKOTO Big@aHHS1 i BUKOPUCTOBYE Ha CTaTyTHi noTpebun”

"®iHaHCOBI pecypcu — e rpoLLOoBi HarpoMagKeHHS | JOXOAM, SKi YTBOPIOOTLCS
y MpoLeci po3noainy 1 nepeposnoginy BanoBoro BHyTPILLHbOro NPOAYKTY i 30-
cepeKyloTbCS Y BignoBiaHNX doHaax ans 3abesneyeHHs 6e3nepepBHOCTi po3-
LLUMPEHOTO BiATBOPEHHS i 330BOMEHHS iHLUNX cycninbHUX NoTpe6"

"®iHaHCOBI pecypcu NignpuemMcTBa — Le CYKYMHICTb BNaCHUX rPOLLOBUX OOXO-
[iB i HAOXOMKEHb 330BHI (3any4deHi i MO3MKOBI KOLLTK), NPU3HAYEHUX AN BUKO-
HaHHSA iHaHCOBMX 3000B’A3aHb NiANPMEMCTBA, (PiHAHCYBaHHSA MOTOYHWX BU-
TpaT i BUTPAT, NOB'I3aHMX 3 PO3LUMPEHHSIM BUPOOHMLTBA"

"®iHaHCOBI pecypcu — Lie rPOLLOBI KOLUTH, LLO akyMymolTbCs Yy hoHAax Linbo-
BOrO NpU3HaYeHHs ANS 34iiCHEHHA NEBHWX BUTpaT"

A. M. MopaepboriH [1]

B. M. OnapiH [3]

O. |. Borikos [4]

K. B. MNaentok [6]

H. B. KonuuHa [7]

B. B. BypsikoBcbkuii [8]

Taknum YMHOM, yCiX BYEHUX, AKi AOCMIOXYIOTb €KOHOMIYHY CYTHICTb PiHAHCOBMX PecypciB, MO-
)KHa NoAinMTh Ha TUX, WO po3rnsgarTb AaHy KaTeropito Ha MakpopiBHi, TOOTO Ha piBHI Aep)XaBHUX
diHaHCiB, Ta Ha TUX, SKi po3rnagaloTb AaHy KaTeropito Ha MiKpopiBHi, To6TO diHaHciB nianpnemMcTs.
Takui nogin € npaBunbHMm. O6’egHyBaTU B OAHOMY BM3HAYEHHI (piHAHCK NiANPUEMCTB Ta AepXKaBu
npu XxapakTepucTuli X €KOHOMIYHOro 3MICTy HeAdoUiNlbHO, TOMY LO iCHYIOTb CYTTEBI BiAMIHHOCTI
(hiHAHCOBMNX PECYpPCIB sIK MaKpOEKOHOMIYHOI KaTeropii Big iHaHCOBMX PECYpPCiB HA MiKPOEKOHOMIY-
HOMY piBHi.

Posrnsgatoun noHaTTs "dpiHaHCOBI pecypcn” GinblUiCTb aBTOPIB OTOTOXHIOKTL iX i3 FPOLLIOBUMM
KoLTamm.

YpaxoByloun BCIO Pi3HOMAHITHICTb YMOK Ha BU3HAYeHHS CYTHOCTI (hiHAHCOBUX pecypciB, aBTopu
CXOAATLCS Y nornsgax Wwoao iX NpM3HaydeHHs — BOHM HEeOOXiaHI Anst BUKOHAHHS NignpueMcTBaMu CBOIX
dhiHaHCOBYVX 3060B’s13aHb, 3AiICHEHHS PO3LUMPEHOrO BiATBOPEHHS 1 €KOHOMIYHOMO CTUMYITHOBaHHSI.

BigcyTHicTb 0gHO3HAYHOCTI Y BU3HAYEHHI kaTeropii "diHaHCOBI pecypcu” 06yMOBNeHa TakoX TUM,
Lo i po3rnsgaTb daxiBui 3 pidHUX rany3en eKOHOMIYHOT HayKu.

@ opMyBaHHs 1 eheKTUBHE BUKOPUCTaHHA (hiIHAHCOBUX PecypcCiB 3AINCHIOETLCA Y NpoLeci diHaH-
COBOI AiANbHOCTI NiANPUEMCTBA, y pe3yrbTaTi Akoi NOCTIMHO BiAbOyBaloTbCA 3MiHWM B PO3Mipax i CTPYKTYpi
3acobiB, L0 3any4aroTbCs 3 BHYTPILLHIX Ta 30BHILLHIX mKepern.

Cunctema ynpagniHHS dhiHaHCOBMMM pecypcamn NianpruemMcTBa MOXe BBaXXaTucs 4OCTaTHbO edhek-
TUBHOIO NLLE Y TOMY BUNaAKY, KON BOHA JA€ MOXIMBICTb He TiflbkW pauioHanbHO BUKOPUCTOBYBaTU Ha-
SIBHi pecypcu, ane 1 3abesnedvyBaTty akTUBHWUI CUCTEMHUIA NOLUYK MOXMMBOCTEW NOAAnbLIOro PO3BUTKY
nignpvemMcTaa.
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Takvm 4nHoM, hiHaHCOBI pecypcu — Lie 3acobu, L0 aKyMymioloTbCSA MiANPUEMCTBOM i3 BHYTPILLHIX
i 30BHILLHIX MKepen 3 MeTol 3abe3neyeHHs NpoLecy PO3LUMPEHOrO BiATBOPEHHS LUNSXOM NEPEeTBOPEHHS
X B iHLWi BUAM pecypciB, a TaKoX 3a4/15 AOCArHEHHST OoNTUManbHUX hiHaHCOBUX pe3yribTaTiB.

Jlitepatypa: 1. ®inancu mignmpuemcts: Ilinpyunuk / Kep. aBr. xon. i Hayk. pex. mpod. A. M. Iloxgnepsorina.
— 4-te Bup., nepepob. Ta non. — K.: KHEY, 2002. — 572 c. 2. benonunenxuii B. I'. ®unancer pupmsr: Kype nexuuii.
VYuebHn. nocod. / [lox pen. B. U. MepansikoBa. — M.: UTHOPA-M, 1998. — 296 c. 3. Onapin B. M. ®inancoBi pecyp-
cu Ta cycniibHuit kamitan / Bicauk HBY. — 2001. — Ne7. — C. 26 — 28. 4. DxoHOMHKA MPEANPUATHS: Y4eOHHUK s
CTYACHTOB BYy30B, oOydaromuxcs 1o skoH. cren. / ITox pex. O. U. Bonkosa. — 2-¢ u3z. mepepad. u mom. — M.:
HNH®PA-M, 2001. — 518 c. 5. 3arxoBchkuii 1. B. dinancu nignpuemcrs: Hasu. moci6H. it exoH. cren. BH3. —
Tepuomninb: Exonomiuna nymka, 1999. — 244 c. 6. [asmok K. B. dinancosi pecypcu aepxasu: Monorpadis. — K.:
HIOC, 1997. — C. 24. 7. ®uHaHCH NpeanpuaThi: Y4eOHUK 111 By30B 110 3KoH. crell. / ITox pex. H. B. KomunHoii.
— 2-e u3x. mepepad. u pomn. — M.: IOHUTH-JAHA, 2001. — 528 c. 8. BypsikoBckuii B. B. ®duHaHCH npeanpusTHii:
VYuebn. mocob. / B. B. Bypsikosckuii, B. 5. Kapmaszun, C. B. Kanam6ert. — [{nenponerposck: [Toporu, 1998. — 246 c.
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CrtyneHT 5 Kypcy
hiHaHcoBoro gakynbtety XHEY

BU3HAYEHHA POII YNIPABIIHHA KPEOUTHUMUW
PU3UKAMU NPU ONTUMI3 ALII KPEOUTHOI OIANBHOCTI

MpoBigHa ponb y BWPpILIEHHI 3HAYHUX MPOBNEM HaneXuTb came YNpPaBniHHIO KPEeAUTHUMMU
onepavuismu 6aHKiB, L0 NOSCHIETECA HE NMULLE 36inblUEHHSAM IXHBOT PO B PO3BUTKY €KOHOMIKM, ane i
HasiBHOK MOXIMBICTIO LUBUAKO i e(peKTMBHO pearyBaTu Ha BNpOBaAXyBaHi HOBi MexaHi3aMu rocnogapto-
BaHHA [1 — 6].

OocnipxkeHHsimn ¢hiHaHCOBOro cTaHy 6aHKy 3arimaBcs BYeHuii M. A. Tonbubepr. BiH po3srnsgas
MOXJIMBICTb BU3HAYEHHS1 TEHAEHLi ynpaBmniHHSA KpeauTHMMK onepawismn, ocobnmuey yBary 3BepTaB Ha
cnabki micua aianbHOCTi 6aHKy, NPOMOHYBaB NOCUIUTU PO3BUTOK €PeKTUBHUX HanpsamiB poboTn BaHky, a
TAKOX OeTanbHille po3rfsHyTM METOAN YOOCKOHArEHHs yrnpaBmiHHA KpeaAMTHUMKU onepalisMy 3a Aono-
MOrOl KpeauTHUX PU3UKIB.

€ Garato meToaiB A51st BU3HAYEHHS BNIMBY OKpeMUX (akTopiB Ha (hOpMYBaHHSI KPEAMTHOrO pU3un-
Ky, TOGTO B MPUHLMNI MOXIMBO OUIHUTU KPEAUTHUI PU3UK 3 OKPEeMUX CTOPIH, a8 BUBECTW OAHY arperatHy
OLiHKY Ha MaTeMaTW4yHOMY pPIiBHi NPaKTUYHO HEMOXIUBO 4Yepes3 Te, WO (hakTopu BRMMBY MakTb Pi3HY
npupoay.

Cneumndika KpeauTHOro pPU3nKy nosnsarae B TOMy, LLO NOro Ayxe BaXKo 004YMCrMTK 3a JONOMOr o0
MaTeMaTU4HOro anapaTy i Bupasutu B umdpax. Lie NoACHIETLCA TUM, LLO iCHYE BenuKa KinbKicTb ¢hakTo-
piB, O POpMy0Tb KpeOUTHUI PUBKK, | BNIMB LIMX (PaKTOPIB MOXHA OLHUTK NWLIE Ha foriYHOMY piBHI, a
BMPAXEHHIO MaTeMaTNYHO BOHW He MiansraTb.

Y ubomy BMNagKy HeobXiQHO BMKOPWUCTOBYBATWM EKCMEPTHWUA METOA OLiHKW, Skuii 6asyeTbecs Ha
OMNUTYBaHHI AYMOK MEBHOI KiNbKOCTi haxiBLiB (ekcnepTiB) 3 noganbLuo 06po6Ko OTpUMaHUX pesynbsTa-
TiB. Lleii meToa Aae moxnmBicTb 06’eAHaTV pe3ynbTaTy aHaniy BidoKpeMrieHXx dakTopis Ta JOCBIAY eK-
cnepTiB i3 3a3HAYEHOro NUTaHHS.

KpeantHuii puamk moxe Oyt BU3HAYEHUI SIK HEMEBHICTb KpeauTopa B TOMY, WO GopxHUK byae,
Lo B 3M03i 1 36epexe Hamipy BUKOHATW CBOi 3060B'A3aHHSA Y BiAMOBIAHOCTI 3i CTpoKamu N ymoBamu
KpeauTHoi yroau.

Migxoan GaHKy cnpsiMoBaHi Ha MiHIMi3aLilo MOTEHUINHNX BTpPAT NpU NPOBEeAEHHI akTUBHUX onepa-
i Ha BIOKPUTUX PUHKax Kanitany, pernameHTailo npoueayp, MeToauK i MexaHiamiB ynpaBniHHA obme-
XKEHHS Oro HeraTMBHOrO BMMMBY Ha AiANbHICTb 6aHKy, O € OAHIEK 3 KIMOYOBUX 3aday cTpaTeriyHoro
yrpaBriHHA KPEAMTHUMK onepauisMmn H6aHky.

Bnnve noginy pusukie mae micue B TOMy BMNaaKy, KoM cyma Mo niaHoBaHoMmy abo yknageHomy
KpeauTHOMY AOroBOpY AiNMTbCS Ha "OAHOPIAHI" YacTMHM MiX AeKinbkoMa Kpeautopamu.

HeobxigHo BigMiTUTW, WO yCniX QisrnbHOCTI KOMEpUiNHOro GaHKy 3aneXxuTb Bif TOro, Hackinbku
ebekTMBHO GaHK copMye KOMMMEKCHY CUCTEMY, CMIPSIMOBaHY Ha MakcumarbHy KOHLEHTpaLito dyHKLiN
ynpaefiHHA pu3nkamu Ha piBHi ronoBHoro G6aHky. Takum nigxig peaniayeTbCs 3a JOMOMOrol pernameH-
TOBaHUX Mpoueayp Ta HOPMaTWBHO-NPABOBUX aKTiB, SKMMW nepenbayvyeHO ANA perioHarnbHUX YCTaHoB
KOMMIIeKC NiMiTiB Ta NpaBuna 34iCHEHHs onepawin.
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[OnoBHUM 3aBOAHHSAM HayKOBO OGI'PYHTOBAHOro ynpaBsniHHSA PU3MKOBMMM ornepauismu GaHky €
BM3HAYEHHS CTyNeHs AOMyCTUMOCTI Ta BUNPaBAAHOCTI TOrO UM iHLIOMO PU3WKY i NMPUNHATTSA NPaKTUYHOrO
PiLLEHHSsI, CNPSIMOBaHOro abo Ha BUKOPUCTaHHS PU3MKOBUX CUTYaLin, abo Ha BUPOBNEHHst cuctemm 3aco-
6iB, L0 3MeHLWYTb Hebe3neKy BUHUKHEHHSA 36MTKIB 6aHKy Big NpoBeAeHHs Tiei Yn iHWOT onepaldii.

Ons aHanisy pusuky, sikuMm obTskeHa KpeauTHa ornepauis, KOPUCHUMU MOXYTb CTaTu AaHi npo
Hacniaky BNAVBY HECMIPUSTIIMBUX YAHHUKIB PU3NKY NOAIGHMX 3a CyTTIO KpeauTHMX onepavuin, wo 6ynm Bu-
KOHaHi paHile.

HeobxigHo Takox, Wwob perynspHo nybnikyBanmMcb KOMEHTapi 40 TEHAEHLUI Y HanBaXXnMBILLNX 30-
Hax pu3unky. 3a UMMy 4aHMMU MOXHa 3POBMTU NEBHI BUCHOBKM 3aranbHOro xapakTepy.

Cnig 3a3HaunTK, WO OiNbLWICTb eKCnepTiB BBaXaloTb, WO HABITb Y HANNPOCTIWMX i HAaNBIZOMILLNX
BMNagKax HeBOanoro KpeauTyBaHHA AOCUTb BaXXKO CTBOPUTM BUYEPNHUA Ta peanicTUYHWUIA nepenik cue-
HapiiB MOXMMBUX HeBaay. [ns GinbWOCTi MOXMMBMX HEBOAY Ta 3YMOBMEHOrO HUMW PU3UKY XapaKTepHi
Taki 0COBMBOCTI: NMPMYMHM 3 YAaCOM HaLLapoBYHOTbCHA OAHA Ha OAHY, Mae Micue TpuBanuin iHKyGauinHumn
nepioa ix BU3piBaHHS; Li HeBAAY SKICHO Bigpi3HAIOTLCS MK CODO0L0; iX ebekT NposBNAeTbCA K pe3ynbTaT
CKIagHoi cynepno3uuii pagy HeraTMBHUX NPUYNH.

MeTog noginy pusukis 6aHKy HeOBXiAHO BUKOPWUCTOBYBATU MpPU onepauisx 3 AyXe BENnUKUX Kpe-
AWTiB, TOMY LLO B UMX BUNagkax po3mip OKPEeMOro KpeauTy 4acTo MepeBULLYE MOXIMBICTb, a 3HaYNTD i
roTOBHICTb KpeauTopa NpUiHATU Ha cebe BignoBigHWIA pu3unk. KpimM TOro icHytoTb NeBHi 0OMEXeHHs Ha
BMAaYy BENMMKUX KPeauTiB, Y SKUX NPUNYCTUMUI PO3MIp KpeauTy CTaBUTLCA B 3areXHiCTb Bif BMacHOro
kanitany 6aHky.

Teopito HOpMyBaHHSA pu3unKy G6aHKy cnig 6a3yBaTi Ha ToMy, WO 6aHK He AoAEPXKYETLCS NPUHLIMMNY
KOMMeHcauii KkpeanTtHoro puauky. B cBoto uepry, ue 36inblyeTbCa LWAAXOM 30iNblUeHHs npemin, Lo
BTPMMYIOTLCA B MPOLIEHTHNX CTaBKaX, a TaKOX 3AINCHIOITb CENnekuito KpeamTiB TakMM YMHOM, L0 BOHU
36epiraloTb roTOBHICTb NPUAHATM Ha cebe pU3nKM Mo KPeauTHUX onepauisx 4O NeBHOro piBHA. 3MicT aa-
HOi hpasu nomnsirae B Tomy, Lo 6aHK xo4a i npunmae Ha cebe okpeMi pu3unku, ane nve B TOMy BUMNAOKY,
SKLLO MMOBIPHICTb HEMOralleHHs1 KpeanuTy He NepeBuLLye BU3HAYEHOI, 3aranbHOBU3HAHOI HOPMU, NpUYo-
My LSl HOPMa He 3anexuTb Bif PiBHA NPOLEHTHOI CTaBKW.

3’sicyemo Te, WO BaroMe 3Ha4YeHHs ANs 3HWXKEHHSI pu3ukiB 6aHKy € MeTof, KU Nonsirae y op-
radizauii po6otn 3 npobnemMHumMn KpegmTamu. HesBaxawoum Ha enemeHTVM CTpaxyBaHHs, sKi HaHk
BKJIOYAE Yy CBOI NporpamMu KpeauTyBaHHSA, AesKi KpeanTn HEMUHYYe nepexoasTb y nigpo3ain npobnem-
HUX. 3BMYaANHO Lie 03Ha4ae, Lo no3uyarnbHUK He 3pobuB BYacHO oauH abo Binblie nnatexis, abo Te,
Lo BapTicTb 3abe3neyeHHst 3 KpeauTy 3HAYHO 3HM3MUNAcs. HesBaxaloum Ha Te, WO KOXHUIA npobnem-
HUIM KpeauT Mae CBOi 0COBMMBOCTI, YCiM iM BNacTMBI NEBHi 3aranbHi pucu, siki roBOpSATb Npo Te, Lo BU-
HUKIWN NEBHI TPYAHOLL.

Hanbinbl npuiAHATHUM BapiaHTOM Anst 6aHKy € nepernsg ymMoB KpeaMTHOro OOroBopy, WO Aae
©aHKy i MOoro KNieHTOBi MOXINMBICTb BIAHOBUTW HOpMarbHY AisnbHICTb. HaBiTe Npy HasiBHOCTI CEPNO3HMX
npobnem i3 kpeguTHUM A0roBopom Yy 6aHKy, nogibHmx npobnem 3 knieHTom Moxe i He OyTu. Lle o3Havae,
L0 Y BMMNAAKy NpaBusibHO pOo3pobreHoro KpeaAMTHOrO AOrOBOPY HEBUPILLEHI NPOBNEMU BUHUKAIOTb PifKoO.
Omxe, BaHKy cnig 3BaXaTu Ha Te, WO HENPaBUITbHO CKIAAEHWUA KpeaUTHUIA J0roBip Moxe 36inbwmTn di-
HaHCoBi NPoBneMn No3nyvanbHUKa W NOCAYXUTU MPUYMHOK HEBMKOHAHHS 3060B'si3aHb 3 KpeauTy.

Cneumndika KpeauTHOro pU3nKy nosnsarae B TOMy, LLO NOro Ayxe BaXKo 004YMCrMTL 3a JONOMOr o0
MaTeMaTU4HOro anapaTy i BupasuTh B umdpax. Lie NoACHIETLCA TUM, LLO iCHYE Benuka KinbKicTb ¢hakTo-
piB, SKi POPMYIOTb KPEAUTHUIA PU3KK, | BNIMB LMX (hakTOPIB MOXHA OUIHUTW N1LLE Ha MOriYHOMY PiBHI, a
BMPaXXEHHIO MaTeMaTUYHO BOHW He MiansraTb.

Mpobnema ocHoBaHa Ha cneumndili KPeAUTHOro PU3NKy , MONArae B TOMY, LLO Ha HLOMO MPSIMO 4K
onocepenkoBaHO BNMBAE BenMKa KiflbKiCTb EKOHOMIYHUX (DaKTOpiB Ta PU3NKIB, LiEr BNAMB HACTINbKWN He-
OLHOPIAHWIA, WO NOEAHATM NOTrO B OAMH KiNbKiCHWI NOKa3HMK NPakTUYHO HeMoxrmeo. Lle 3gaTHa 3pobu-
TV NULLE NOANHA 3 Ha3BaHUMU BULLE SIKOCTSIMW Ha MOTMYHOMY , @ iHKOMM i Ha iHTYiTMBHOMY piBHi. Jediunt
came Takux cneujanicTiB y 6inbwocTi Bunagkis 6yB NpuuMHOI0 HEOBI'PYHTOBaHO! KPEAUTHOT MOSITUKK, SKa
npusBena 6araTto ykpaiHCbknx 6aHKiB 40 6aHKpyTCTBa.

MobynoBa ekOHOMIKO-CTAaTUCTUYHNX MOAENEN L03BOSSiE AATK KiNbKICHY XapakTepuUCTUKy 3B'A3KY,
3aneXXHoCTi | B3aEMHIii 06YMOBMNEHOCTi €KOHOMIYHUX MOKa3HUKIB. Xoya MoAerb MoXe npeTteHayBaTv fn-
Wwe Ha BinblU-MeHLL crnpoLleHe BijoGpaxeHHs OiNCHOCTI, BOHa 3abesneyye CTpornin MaTteMaTuyHui nigxia
00 JoCnimpKeHHS cHOPMOBaHMX €KOHOMIYHMX B3aEMO3B'A3KIB, 4O 3'ACYBaHHS NUTaHb NMpo Te, Yn iCTOTHa
OOCHifXXyBaHa 3anexHicTb, Y sKin hopmi BOHa BUSBNSieTbCA Towo. Came BHacnigok MaTeMaTUyHOI 3aBe-
PLUEHOCTI, KirnbKiCHOT MEBHOCTI CBOIX XapakTEPUCTUK i OLLIHOK €KOHOMIKO-CTaTUCTUYHA MOAENb CIYXUTb He
TiNbkM 3acobom aHanisy nonepeaHLOro PO3BUTKY, ane N CTae BaXJIMBUM iHCTPYMEHTOM NaHOBMX po3pa-
XYHKIB.

BaxnumBicTb 4aHMX NUTaHb Nonsirae y Tomy, WO B NPOLECi aKkTUBHUX KPEAUTHUX onepaLin dopmy-
€TbCS1 eNeMeHT MiKBIAHOCTI KpeAUTHOro nopTdens 6aHKiB, a 3a NPaBUITLHO PO3MiLLieHi KpeanTHI pecypcu
BOHW OJEPXYKTb BIiACOTKW, LLO € OCHOBHUM [XEpesiom npubyTKy, (POPMYyBaHHS SIKICHOrO KpPeaMTHOro
noptdpensa 6aHKy Mae BuUpilLanbHe 3HaYeHHs Ans noro peHtabenbHoi poboTY | HAadIMHOCTI ik NapTHepa y
hiHaHCOBO-rocnogapchbKin AisnbHOCTI. 3anponoHoBaHa cucTeMa aHanisy Moxe OyTu BUKOpUCTaHa sk po-
GiTHUKamMn G6aHKy Anst po3pobKM ONTUMAanbHUX CUCTEM KEPIBHWULTBA KPEAUTHUMW PU3MKaMU i Ha Ui oc-
HOBi Y[JOCKOHamnOBaHHSA KpeaWUTHOI AisNbHOCTI, Tak i BiANOBIAHUMU KOHTPOMNBHO-PEBI3INHUMYK crykGamu
npv NpoBeAeHHI NEPEBIPOYHMX 3aX04iB OO0 BUBYEHHS OisrbHOCTI 6aHKy.

TakMM YMHOM, BCTAHOBIIEHO OCHOBHI CTpaTerii akTUBHOI NOMITUKN yNPaBmniHHA KpeauTHUMKN pU3n-
kamu 6aHKy. OCHOBHOIO ife€to B AOCNIAXKEHHI LbOro NUTaHHSA B poboTi € cuctemaTnyHuin nigxia, Heobxia-
HICTb SKOro O4YeBMAHA, KON MOBa e NPO Taki KOMMMEKCHI NpobnemMmn sik KpeauTHI pU3NKK. Y GaHKiBCbKin
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npakTuLi Kkepytodi 3060B'sA3aHi MaTu YiTke NoAaHHA SK NPO CTPYKTYPY crneundivHNX KPpeaAMTHUX PU3MKIB,
TakK i Npo MeToan KepyBaHHA HUMU. Tinbkn B LbOMY BMNaAKy MOXHa roBOpUTW NPO 34aTHOCTI BaHKy Tpu-
MaTW XapaKTepHi ANA HbOro PU3MKW Nig NOCTIMHUM KOHTponieM. baHk NOBMHEH BM3HAYUTU BCi MOXIMBI
PU3MNKM, SKi MOXYTb OYTW NOB'A3aHI 3 KOXXHOK KPEAUTHOIO onepauieto.

Y uinomy HeobXigHO BIOMITUTY, WO B GaHKy HeobxigHa YiTka opraHizauis kepyBaHHS KpeanTHUMK
onepavuisMu, Lo JO3BOMMTE 3HU3UTU PUINKOBAHICTb KPEAMTHMUX onepaui i NpoBOAUTU KPeaUTHY Nositu-
Ky 6aHKy y B3aemogii 3 iHWm1My onepauismm 6aHky.

Jliteparypa: 1. banabanos U. T. ®unancossiii MeHekMeHT. — M.: @unaHchl u ctatuctuka, 2005. — 346 c. 2. ba-
HKoBckui noprdeins-1 / ITox pen. FO. M. Kopoboga, 0. b. Py6una, B. 1. Connurkuna. — M.: Comuteke, 2005. —
746 c. 3. KouerxoB B. H. KepyBanns xomepuiiiHuM 6aHkoM: (yHKI[IOHAJIBHI OpraHy i opraHisaniiiHa cTpyKTypa:
Hagu. moci6n. — K.: YOUMB, 2006. — 42 c. 4. Macnenuenko 0. C. ®uHAHCOBBIII MEHEKMEHT B KOMMEPUECKOM
Oanke: pyHaameHTanbHbli anamu3. — M.: [lepcnektuBa, 2007. — 160 c. 5. ITanoBa I'. C. AHanu3 cocTosiHUSI KOMMeEp-
yeckoro 6aHka. — M.: @uHaHchl U cTatucTuka, 2006. — 272 ¢. 6. Cunku [x. Mi1. YrpasieHue ¢puHaHCaMU B KOM-
Mepueckux 6ankax. — M.: Catallaxy, 2006. — 820 c.
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CrtyneHT 5 Kypcy
iHaHcoBoro gakynbtety XHEY

NMPOMHO3YBAHHA NIPOLLOBOIO NMOTOKY
HA NMIANPUEMCTBI

MMporHo3yBaHHS Ta NnaHyBaHHA € KMOYOBUMW eneMeHTamu (hiHaHCOBOrO MEHEMKMEHTY, Lo 3a-
Ges3nevye afgekBaTHICTb Mogeni ynpaeniHHA diHaHcamu cyb'ekTa rocrnopaptoBaHHst notTpebam MiHmmMBoro
PUHKOBOrO cepefoBuLla Ta edeKTUBHICTb MOro AisnbHOCTi. Take TBepAXeHHs1 abCconoTHO cnpaBeasmBe i
ANng MoAerni ynpasniHHS rpoLLOBMMU NOTOKaMK NiANPUEMCTBA, WO AaE HAaM NpaBo BUAIMMTU OKpeme nu-
TaHHS Ans po3rnsagy 6a3oBMX MOMOXeHb opraHidauii NPOrHo3yBaHHA Ta NnaHyBaHHSA rPOLLOBUX MOTOKIB
cyb'ekTa rocnogaploBaHHsi B pe3yrnbTaTi Moro onepauiiHoi, iHBeCTULINHOI Ta hiHaHCOBOI AisNbHOCTI.

Mpobrnemn 3 NOTOKOM KOLUTIB YaCTO 3acTaloTb BacHMKIB Manoro 6i3Hecy 3HeHaubka. ToyHe npo-
rHO3yBaHHS MOTOKY KOLUTIB MOXe 3anobirTv Takin cutyadii. MporHo3yBaHHA NOTOKY KOLWWITIB nepeabadvae
CyMy rpoLlen, sKy Balle NignpueMCTBO NPUMNYCKae oAepXyBaTu 1 BUNAYyBaTV LWOMICALS 3a NOTOYHWUIA
6 abo 12-micsauHun nepioa. Llen nporHo3 Gepe o yBarv Yac 3aTpMMKU MiXX BUCTaBMSHHSM paxyHKiB
BalLMM KIlieHTaMm Ta iX OnsaTor, BUHUKHEHHAM BUTPAT i iX KOMMeHcauieto, i cnnaTy nogaTkiB 40 BCTaHOB-
FIEHOro 3aKOHOAABCTBOM KpanHbOro cTpoky. [lobpe nigrotoBrieHe NpoOrHo3yBaHHSA NOTOKY KOLUTIB A4OMO-
MOXe BaM CrriaHyBaTu nepeabadvyBaHWin NOTIK KOLWITIB y yaci. Lle 403BOrmMTL Bam BYacCHO BUSIBUTU Hepo-
CcTadyi W BXUTU 3axofdiB, 3anobirtv Kpu3i MOTOKY KOLWTIB. TakoX MPOrHO3yBaHHS MOTOKY KOLUTIB MOXe
AOMOMOrTM BaM BM3HAYMTW TeHAeHUii npojaxis, 3aTPUMKW BUMMAT KMiEHTaMW, CniaHyBaTK MOKYMKY OC-
HOBHWX akTuBiB. [pobriemMHe MpOrHO3yBaHHsSI FPOLLOBUX MOTOKIB BWKM@AEHE Y MpausX TakMX BYEHMX, §IK
B. M. OnapiH, I". O. MaptuH, 1. J1. MaweHko, tO. B. MeTtneHko [1 — 4].

Huxye HaBegeHO OMMC NOETaNHOrO NPOLECY MiArOTOBKM NPOrHO3yBaHHSI MOTOKY KOLUTIB:

Etan 1. HasBHi kowTn. NigpaxoByeTbCs roTiBka Ha NoyaTky NepLuoro micsus nporHosysaHHs. Lia
cyma — "HasBHi KOWTW". Y HAcTynHi MicALj KOLUTK HaMpUKiHLi OAHOro Micsua OyayTe nepeHeceHi sk ctap-
TOBI KOLUTW HACTYMHOrO MicALs.

Etan 2. O6nik kowrTiB. Begetbcs 06nik npoAaxis 3a roTiBKOKO NpoAaxiB 3a KPEAUTHUMU KapTKamu,
OyOb-SKMX AOXOAIB Yy BUINAAI BiACOTKIB. KMoy A0 yCMilLHOro BUKOHaHHS LbOro — y peecTpadii npoaaxy B
TOMY MiCSILi, KON O4iKYETLCS OAEPXKaHHSA rPOLLER, a He KOu NpoAax hakTMyHo 6yB 3pobneHuni.

Eran 3. [Jebitopcbka 3aboproBaHicTb. Begetbca ob6nik odikyBaHMx Bunnat 3aboprosaHocTer 3a
MicsusiMm ix nepenbavyBaHoi cnnaTtu. FKLO BY He Benu obrik, Wo nokasasB 61 BaM, sk JOBro Balli KMieHTH
onnayyloTb paxyHku, obumcnite "cepefHin nepiog 36opy 3aboprosaHocTen”, pPO3AINMBLLM BaLli 3arasibHi
npogaxi NpoTarom nonepegHLOro poky Ha 365. Lle nokaxe cepedHin woaeHHnn obear npodaxis. Motim
pO34iniTe rPOLLOBY LiHHICTb NOTOYHOI AeBiTOpCbKOI 3a00OpProBaHOCTI Ha cepeaHin WoaeHHN obear 3ara-
NbHUX Npogaxis. OTpUMaHe uncrno — cepeHsi KinbkicTb AHiB, Lo 6yae noTpibHa, wob 3ibpaTtv nnatexi 3a
paxyHkamu. BUKOpPUCTOBYIOUM Lie YMCIIO SK OCHOBY, PEECTPYIOTLCA ONMaTN B MipY iX HAAXOMKEHHS NPOTS-
rOM HaCTYMHOrO POKY.
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Etan 4. Pi3Hi gogatkoBi HasBHi npnbyTkn. BepgeTbest 061k OYiKyBaHUX Pi3HWUX rPOLLIOBMX YNMBaHb,
BKITHOYAO4M HOBI MO3MYKK Big B6aHKiB abo YneHiB poanHM, Y1 OXOAM Big NpoAaxy akui Ha Bipxi.

Eran 5. 3aransHa cyma roTiBku. [1poTarom KOXHOro micsiusa y CBOEMY NPOrHO3yBaHHI CKragalTbes
CyMU, OTpUMaHi Ha eTanax oguH — 4YoTupu. Lle uncno - 3aranbHa cyma BaLLOi rOTiBKU B KOXXHOMY MiCsiLi.

Eran 6. BuaaTku HasBHUX KoLTiB. OBUMCIIIOETLCS CKiMbKM FOTiBKW OYiKYETbCS BUTPaYaTh B KOXKHOMY
MicsLj BaLLOro MOTOMHOro NPOrHO3yBaHHA. CrnovaTKy OLHIOTLCA MOTOYHI BUTPaTK. CekpeT nonsrae B TOMY,
W06 BM3HAYMTY BCi BUAATKM B TOMY MiCsilli, Y IKOMY BOHW OyayTb OnnayeHi, a He B SKOMY BUHWKIA.

Etan 7. IHwi BuTtpaTn. lMigpaxoByoTbCs iHWI NOTOYHI BUTPATK NnianpuemMcTea. BkroyaroTbes Taki
NYHKTW:

BMMNIiaTa NO3NYOK — Ha TPaHCNOPTHI 3acobu, 3aKyniBni yCTaTKyBaHHA U T. 4.;

KanitanbHi BATpaTM — 34aTHi 3HELIHUTUCA BMAATKW, TaKi, SK yCTaTKyBaHHS, TPaHCMNOPTHI 3acobu,
OyaiBHMLTBO HOBMX ab0 BAOCKOHANEHHS iCHYHOUMX OYAMHKIB, | BAOCKOHANEHHS OPeHOO0BaHNX NpUMILLEHb
Ta odpicis;

noyaTKkoBi BMOATKWM — BMAATKW, MOHECEHi OO Mneplloro Micsaua poboTu W onnadvyBaHi NpoTArom
HaACTYMHOro poKy (poki.);

peseps abo BignosigansHe 36epiraHHa — rpoLui, BigknaaeHi LWomicaus Ha cnnaTy nogaTkiB Hanpu-
KiHUi poKy, nnoc Byap-aki rpoLwui Ha BignosigansHOMy 36epiraHHi, Hanpuknag, Ha BuNnaTy cTpaxoBku abo
onnaTty paxyHKiB 3a BCTaTKyBaHHS;

BilpaxyBaHHA BMACHWKOBI — onnata npuOYyTKOBOro NodaTKy BracHWKa, CTpaxyBaHHS XUTTA 1
340poB'Ai T. 4.

Etan 8. 3aranbHa cyma BuTpart. licnsa BHeCEHHS A0 CNUCKY BCIX iHLWIX BATpaT Ha BefeHHs BisHe-
cy, NiacymyoTbCa BCi MOTOYHI BUTpaTu. Lle uicno — "3aranbHa cyma BuTpat” — Bigobpakae npunyLieHHs
npo BCHO FOTIBKY, sIKy NOTPiOHO ByaeTe BUTpavaTy LoMmicsaus.

Etan 9. BudHavaeTbca Ball LLOMICAYHUI HasiBHUIA 06opoT. BigHiMaeTbes 3aranbHa cyma suTpat
(Etan 8) i3 cymu kowrTiB (Etan 5). PisHuusa — Le LWOMICAYHMUI CTaH HasiBHMX KOWTiB abo noTik kowrTis. Mpwu
NnaHyBaHHi NOTOKY KOLLTIB NepeBipAeTLCA, WOoO HanpUKiHLI MicsAus BiH OyB NO3NTUBHUM. Y NPOTUNEXHO-
My pasi, HeramHo BXMBaKTbCH 3aX0AM 3 MepekpuTTa umx nepeabadyBaHux Hegoctad. O6HOBNATU Mpo-
rHO3 HEOOXiOAHO LLOMICALS, BHOCAYM 3MiHW LLOpasy, KON BUHWKAKOTL HecnogiBaHi BuaaTkM abo Joxoau.
Konn npoBagateca hakTnyHi npofaxi n BUNMIaTn, BHOCATECA OO CMUCKY (PakTUYHI CyMU MopyMd i3 3anpor-
HO30BaHUMMU. FKLO HeOOXiOHO, NEPEBIPATLCA TOUHICTb MPOrHO3IB i BHOCATLCS 3MiHU Ha ManbyTHI Mics-
ui. lMicnga 3akiH4eHHA MicsAUSA BPaxoByeTbCS HACTYMHUI MiCSLb Y CBOE NOTOYHE MPOrHO3yBaHHS.

BuknapeHwui nigxig peanisoaHo Ha TOB "TACCO". Pe3ynbTaT HaBe4eHo B aHaniTM4HMX Tabnm-

usx 1 ta 2.

BuxigHi ganHi Anst pospaxyHKy BnnmBy Ha NpubyTKOBICTb AisnbHOCTI NignpMeMcTBa nogaHo B Tabn. 1

Tabnmus 1
AHani3 npubyTKOBOCTI NiANpueMcTBa
Kon MonepepHin 3BiTHUI 3MiHmn
MokasHukn pAnKa (6a3(v|f|:)m;/|) pik pik (1) (Ax)
1. Bupyuka Big peanisauii npoaykuii 6e3
MAB, akunaHoro 36opy 035 115 398,2 123 539 8 140,8
2. CobisapTicTb peanizoBaHoi npoagykuii (C)| 040 92 364,5 98 731,2 6 366,7
3. AOMiHiCcTpaTuBHI BUTpaTh 070 7 315 8 308,1 993,1
4. Butpatut Ha 36yT (B3) 080 7 145,2 6 559 -586,2
5. IHLWIi onepauiviHi BUTpaTu 090 67 839,9 62 675,8 -5164,1
6. ®iHaHcoBi NpnbyTkM (PIT) 130 199,5 98,5 -101
7. ®iHaHcoBi BuTpaTyn (PB) 140 94,4 170,8 76,4
8. MNopgaTtok Ha NpnbyToK 180 3101,3 2 651,3 -450
9. Ynctuin npubyTtok (Y1) 220 370,3 1160,6 790,3

Tabmmuga 2 inocTpye po3paxoBaHuii BNiMB OakTopiB Ha 3MeHLLEHHs1 abo 36inbLUeHHS po3mipy ym-

CTOro rpoLoBoro noToKy.

BnnuB ¢hakTopiB Ha PO3Mip YACTOro rPOLLOBOro NOTOKY

Tabrmuga 2

MokasHukn Cyma, TuC. rpH

3MiHuM UiH 8933,4
O6'em peani3oBaHoi NpoAyKLi 8 139,75
06'em BUpobneHoi npoaykuii 1664,5
AOMiHICTpaTUBHI BUTPATU 4 757,2
diHaHcoBi NpubyTkm (OI1) -101
PinaHcosi BuTpatn (PB) -76,4
MopgaTok Ha NpubyToK -450
Ycboro 22 867,45
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[Mpwv BUKOpPUCTaHHI NoeTanHOro nNpouecy NiAroToBKM MPOrHO3yBaHHS MOTOKY KOLUTIB NiANPUEMCTBO
MoXe 36iMnbLUMTV BUrOTOBIEHHS NpoaykKuii, ii peanizauii, 36inbLWNTK CBOI akTUBK Ta NPUOYTOK, BUATU Ha
HOBWI piBEHb CNiBNpaLi 3 KOHTPareHTaMu Ta NOKPAaLLMTU CBOK KOHKYPEHTOCMPOMOXHICTb.

Jlireparypa: 1. Onapin B. M. ®@inancoBsi pecypeu: npobiiemu Bu3HaueHHs Ta po3miienHs // Bicauk HBY. — 2000.
— Ne5. — C 11 — 14. 2. Maptun I'. O. ®inancu nianpuemcts: Hapu. mociOH. anst By3is. — JIeBiB: JIb HBY, 2003. —
265 c. 3. INamenko 1. JI. TIporHo3ysanHs ¢inaHcoBoi misuibHOCTI mifanpuemcTsa // @inancu Ykpainu. — 2001, — Ne4.
— C. 45 - 50. 4. Iletnenxo 0. B. Ontumizaris mkepen ¢piHaHcoBUX pecypciB mianpuemcts // ®inancu Ykpainu. —
2000. — Ne6. — C. 91 — 95.

Kpuwmans []. b. YK 368.021

CTtyaeHT 5 Kypcy
iHaHcoBoro gakynbtety XHEY

YOOCKOHAJNEHHA MEXAHI3MY ®OPMYBAHHA
CTPAXOBUX IMIATEXIB

Llini % 3aBgaHHs cyy4acHOro etany po3BWUTKY CTPaxOBOrO PUHKY YKpaiHu noTpebyloTb yOAoCKOHa-
NEeHHs HanpsMmiB i MeToAiB OpMyBaHHSA CTPaxoBUX NOCIAYr Ta CTPAXOBUX MraTexiB 3a HUMKU (HanakTyanb-
HILLMMKM 3 SKMX Ha CbOrOAHIWHIN AeHb € BNpPOBapKEHHA N (POPMYyBaHHSA CTpaxoBUX MnaTexis 3
000B’A3KOBOr0  CTpaxyBaHHS LMBINIbHO-NPABOBOI BiAMNOBIAANbHOCTI BMACHWKIB HAa3€MHUX TPaAHCMOPTHUX
3acobis (OCALIB).

3 nosiBoto LbOro Buay 0OOB’A3KOBOro cTpaxyBaHHS B CYCMiNbCTBI BUHUKN NPOTUPIYYSA BNACHUKIB
Ha3eMHMX TpaHCMopTHMX 3acobiB. baraTto BogjiB He po3yMitoTb BUrigHOCTI 1 gouinbHocTi OCALIB. Mox-
NMBO Lie Yepe3 HeOCBIYEHICTb, HEMOBHY NPOiIH(POPMOBAHICTb, HECTaYy KOLUTIB, BNEBHEHICTb Y TOMY, LLO Hi-
4YOro He CTaHeTbCsl, HeAOBIPY OO0 CTPaxOBMKiB, OCOOUCTI NEPEKOHAHHSI, @ TaKoX BMMMB iHWNX (DAKTOPIB.
3a CTaTUCTUKOI KiNbKICTb OPOXHBO-TPaHCNOPTHUX npurog (O TI) B YkpaiHi 3 KOXKHUM OHEM 3pocTae i y
nepiog 3 01.01.2007 p. no 01.06.2007 p. Bigbynocb 6mm3bko 15 Tucay O Tl 3 BUHM BOAiiB, 3armMHysno 6i-
nblwe 1 Tmcsdi Yonosik, nopaHeHo Ginbwe 10 Tucsady nogen [1].

Kpim 3aranbHux nutaHb BnpoBamxeHHs OCALIB BMHUKaOTb MUTaHHA (DOPMYyBaHHSI CTPaxoBMX
nnaTexis 3 UpOro BMAy CcTpaxyBaHHs. CTpaxoBui nnatik dopmMyeTbes 3 6a3oBoi ctaBkm 291,49 rpH Ta
ceMu Kopurytoumnx koediuieHTiB. Po3rnsHemo npwuknag ¢opMyBaHHSA CTPaxoBMX MraTexiB npwu cTpaxy-
BaHHi TpaHcnopTHoro 3acoby BA3 21099i disnyHoo ocoboto, Bogincbkuii ctax binblie 10 pokis 3a ymo-
BM, LLO TpaHCNOPTHUI 3acib Gyae BUKOPMCTOBYBATUCS HA Pi3HUX TEPUTOPIAX (OOMH i3 CEMU KOPUTYHUMX
KoedilieHTiB). 119 HAOYHOCTI Npuknagy HaBeaeHo TabnmLo Ta pUCYHOK.

Tabnmus
BapTricTb nnaTexy 3anexHo Big TepUTOPIi NepeBaXKHOro
BUKOPUCTaHHA TPAHCMNOPTHOro 3acoby
TepuTtopis
nepeBaxHoro Kvis | Binbwe 1 mnH | 500 tmc. — 1 mnH (100 Tve. — 500 tne.| MeHwe 100 Tumc.
BMKOPUCTaHHS
K'””eB':;'H””aT"K’ 279 224 186 149 93

Ak BuaHO 3 Tabnuui BIANOBIAHWI KOpUryluMA KoedhillieHT CYTTEBO BMMBAE Ha (POpMyBaHHSA
KiHLEBOro CTpaxoBOro nrartexy, Wo He € KOPEKTHUM YMHHUKOM, amxe He dhakT, wo Bogin "X' B M. KueBi
notpanute B ATl 3 Ginbwoto BiporigHicTio, aHik Bogin "Y" B micTi 3miiB (HaceneHHs meHwe 100 Tuc.
MeLukaHuiB). Mpu upoMy BapTicTb nnaTexy Bogis "X" — 279 rpH, Wo marxe BTpudi Ginblue nnaTexy BoAais
"Y' — 98 rpH.

© Kpvuwrans [. B., 2009
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300 7
250 1
200 1

rpH 150 1
100 1
50 1

Kwis Binbwe 1 500 Tuc.- 100 Tuc.- MeHwe
MITH. 1 mnH. 500 Tmc. 100 Tuc

Puc. BapTicTb nnaTexy 3anexHo Bif TepUTOPIl NepeBaXXHOro
BUKOPUCTaHHA TPAHCMOPTHOro 3acoby

Oocnigmelim npo6rnemMun BnmmBy KOpUryro4oro koedilieHTa Ha po3Mip CTpaxoBux nnatexis, Heob-
XiOHO 3anpOoMnoHyBaTU He BMKOPUCTOBYBaTW 3a3HadeHU KoedilieHT, a 3aMiCTb HbOro BUKOPUCTOBYBaTU
OinbLl KOpekTHUI KoeduiLieHT BOAINCHKOI icTopii, Ae nepwmni pik koediuieHT Oyae gopisHoBatn 1, a y
BUNaAKy 34iNcHeHHs cTpaxysanbHukom O TI Ha HacTynHUI pik AaHwi KoedilieHT Byae 3pocTaTtu (Hanpu-
knag 1,1) i HaBnaku, npw BigcytHocTi OTM koediuieHT 6yae gopisHioBat (0,9) He3anexHo Big 3MiHM
CTpaxyBaslbHUKOM CTPaxoBOi KOMMaHii.

Takum YnMHOM, HaykoBa HOBM3Ha JOCHIIXKEHHS nonsarae y nponosuuii 3MiHUTU iCHYOUMI HE[OCKO-
HarMm mexaHiaMm opMyBaHHsI CTPaxoBUX MraTexiB 3i CTpaxyBaHHSA LMBINbLHO-NPaBOBOI BiANOBiAaNbHOCTI
BMACHWKIB Ha3eMHNX TPaHCNOPTHMX 3acobiB Ha MexaHi3aM (POpMyBaHHSA CTPaxoBUX MaTexiB 3anpornoHo-
BaHWX aBTOPOM i3 3aMiHOK KoediLlieHTa NePEeBaXXHOro BUKOPMCTaHHSI TPaHCMOPTHOro 3acoby Ha KoediLi-
€HT BOINCBKOI iCTOpIi.

Jliteparypa: 1. 3akon Ykpainu "[Ipo 000B’s13k0Be cTpaxyBaHHS IMBIIBHO-IIPABOBOI BiANOBIJAILHOCTI BJIACHUKIB
TpaHCHOPTHHUX 3ac00iB Bix 1 ciuns 2005 p. // www.rada.gov.ua 2. 3akon Ykpaiuu "TIpo ctpaxyBanus" Bix 7 Gepes-
ust 1996 p. / www.rada.gov.ua 3. Tlocranosa KaGinery Minictpis Nel175 "TIpo mopsmaok i yMOBH poBeeHHs 060-
B'SI3KOBOTO CTPaxyBaHHs LUBLIFHOI BIAMOBIAANBHOCTI BIACHUKIB TpaHCIOPTHUX 3aco0iB” Bim 28 BepecHs 1996 p.
/l www.rada.gov. ua 4. CtpaxyBaHHs: Teopis Ta npaktuka: Hasu.-meron. nmoci6nuk / H. M. Buykosa, B. I. Ycnane-
uko, JI. B. Bpemenko; [3a 3ar. pen. mpod. H. M. Buykosoi. — Xapkis: Bypyn Kuura, 2004. — 371 c.

YOK 336.14:352 JTrob6imoea O. B.

CtyaeHT 5 kypcy
hiHaHcoBoro gakynbtety XHEY

3EMEJNIbHUN NOOATOK AK O4UH 3 OCHOBHUX OXXEPE
BITACHUX HAOXOOXEHb MICLEBUX BIOOXETIB

EkOHOMIYHMI pO3BUTOK YKpaiHM 3HAYHOK MIpOI0 3aneXuTb Big CTaBMeHHs ii rpoMagsaH 4o Takoro
NPUPOLHOro pecypcey, sk 3eMns. 3emrist — HaujioHansHe 6araTcTBo | MOBMHHA NepebyBaTtu nig 0cobnmMBoLo
OXOpOHOI0 AepxkaBu. BrogxeTn BinbLIOCTI KpaiH CBiTY HAaNOBHIOIOTBECS MEPEBAXKHO 3@ paxyHOK noAaTkiB Ha
HEPYXOMICTb i 3emmto. BupilweHHs npobrnem crnpaensHHA nNnati 3a 3emsio 3a YMOB PUHKOBOI €KOHOMIKM
cTae 0cobnmMBo akTyansHUM.

Liin npobriemi npuceseHi npaui M. Fangyupkoro, M. [Oem’sHenka, B. KpasueHka, tO. Jlynenka,
M. Opnartoro, I'. [araveHka, M. Kabnyka, A. Cokornoscbkkoi, M. ®enoposa, |. YyryHosa Ta iHLIMX JOCTiAHKKIB.

MeToto gaHoro gocnigKeHHs € aHania BnnvMBYy MraTexiB 3a 3emnto Ha hopMyBaHHSA JOXIOHOT Yac-
TUHU MicLeBMX OIOMKETIB Y KOHTEKCTI 3pOCTaHHA NOAATKOBOI CTaBKU.

CTaBKM 3eMesnbHOro nogaTky BCTaHOBMOOTLCA 3akoHOM YkpaiHu "[po nnaty 3a 3emsio”™ okpemo
ANsl KOXHOI KaTeropii 3emernb, BUSHa4YeHUX 3eMernbHUM kogekcom Ykpainu (Tabmmus). Po3mip 3emensHo-
ro nogatky, Sk nignarae cnnati, 6e3nocepeHLO 3aneXuTb Big NIoLWi 3eMerbHOI AiNsSHKY, WO € 06’eKTOM
onoJaTKyBaHHS.

© NioGimosa O. B., 2009
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Tabnuus

3BepeHa Tabnuusa cTaBOK 3e MeNbHOro nogaTtky

CTaBKu 3eMenbHOro no-

CrarTi 3akoHy YkpaiHu }
Aatky 3 1rasemniy

"Mpo nnaty 3a Bua 3emenbHOT AinsHkn -
N npoueHTax Big ix
semnio” [1] P
rPOLLOBOI OLiHKM
Pinng, ciHoxaTb, nacosuLle 0,10
CT.6
BaraTtopiyHi HacagXeHHs 0,03
Y. 1,cr. 7 3emni HaceneHux MyHKTIB 1,00
U1 cr8 3emernbHi QiNgHKM NigNpUeMCTB MPOMUCIOBOCTI, TPAHCMOPTY, 5.00
B 3B'A3KY Ta iHLIOro NpU3HaYeHHs '
3emernbHi AinsHKM, HagaHi ons 3anisHW4HOro TPaHCMopTy,
BiCbKOBUX (POPMYBaHb, CTBOPEHUX BiAMOBIAHO OO 3aKOHO-
4.2, cr. 8 topmy P AMOBIAHO 4 0,02

naBcTBa YkpaiHu, kpim 36poriHnx Cun Ykpaitu Ta Oepxas-
HOI MPUKOPAOHHOI CNyx6u YkpaiHn

3emenbHi AinsiHKW, HagaHi B TUMYacoBe KOPUCTYBaHHA Ha
Ct.9 3eMnsX NPUPOOOOXOPOHHOrO, O340POBYOrO, pekpeauiiHoro 50,00
Ta iCTOPMKO-KYIbTYPHOTO NPU3HAYEHHSA

3eMmenbHi QinsHKW, HagaHi Ha 3eMnsx nicoBoro doHay CnpaBnsieTbecs K ckna-
[oBa nnaTu 3a BUKOpUC-
Y.1,ct. 10 TaHHs NiCOBUX pecypciB.,
L0 BM3HAYa€ETLCA Nico-
BUM 3aKOHO4aBCTBOM

3emenbHi AiNAHKK, WO BXOAATL A0 CKMafy 3eMenb NiCoBOro
doHAy i 3aNHATI BUPOBHUYMMU, KyNbTypHO-MOBYTOBUMM, XU-

Y.2,c1. 10 ; . 0,30
numn ByavHkamMu Ta rocrnogapcbkumu Gyaisnsmu i cnopyaa-
MU
Cr. 11 3eMenbHi AinsHKW, HagaHi Ha 3eMnsAx BOAHOro hoHay 0,30

['poLuoBa OujHKa 3emMri 3aCTOCOBYETLCS 3 METOI €KOHOMIYHOrOo peryrioBaHHS 3eMerlbHUX BigHO-
CWH MpUW YyKNagaHHi LUMBINbHO-NPaBOBMX yrog, nepeadadeHnx 3akoHoaaeBcTBOM YkpaiHu. BoHa nposa-
OnTbCst opraHamum [epxxaBHOro koMiteTy YkpaiHu i3 3eMeribHMX pecypciB 3a METOAUKOID, 3aTBEPIYKEHOD
nocraHoBot KabiHeTy MiHicTpiB YkpaiHu.

Mo cnnati 3a 3emMno Ha HaceneHi NyHKTW NpunNagae MopiBHAHO HEeBenvKa YacTka TepuTopii aep-
*aBu (11,8%), ane 3a rpoLLIOBOIO OLHKOK — BiNblUe NOMOBUHM 3aranbHOT BAapTOCTi 3emni. Ha umx 3emnsx
NPOXMBaE OCHOBHA Maca HacCerieHHsl, po3MillleHa nepeBaxHa OinbLlicTb BUPOOGHWYMX Ta couianbHux
06’eKkTiB, BOHM HalKpalle obnaluToBaHi 3 TOUKM 30py iHPaCTPYyKTypu. ToMy iX pUHKOBWIA MOTeHuian ay-
e BMCOKMI, L0 BU3HAYaE NPIOPUTETHICTb | MEepLLIOYEProBiCTb BKIMIOYEHHSI TAaKUX 3eMerb B EKOHOMIYHUIA
ob6opor.

3akoHoOaBCTBOM NepeadadeHo eauHUA NOpPsAOoK NPOBEAEHHS LWOPIYHOI iHAEeKCcaLii rpoLoBOi OLi-
HKM 3emenb Ta A0BeAeHHs il A0 BigoMa BNACHWKIB 3eMenbHUX AinsHOK i 3emnekopucTysadiB. ["poliosa
OLjHKa CinbCbKOrocnogapCcbknx yrigb, 3emMenb HaceneHuxX MyHKTIB Ta 3eMeflb CiNlbCbKOorocnoaapcbKoro
NpU3HaYeHHs iHOEeKCYeTbCA CTaHOM Ha 1 CiuHA NOTOYHOro poky Ha koediuieHT Ki. JaHun koedilieHT Bu-
3HayeHui MocTaHoBoto KabiHeTy MiHicTpis YkpaiHu Ne783 Big 12.05.2000 "Tpo npoBeaeHHs iHAekcauii
rPOLLUOBOI OLiHKM 3emernb” i po3paxoByeTbCA 3a GOPMYIIOH0:

Ki = (1-10):100,

ae | — cepedHbOPIYHUN iHAEKC iHMALIT poKy, 3a pe3yrnbTaTaMu SKOro NPOoBOAUTLCS iHAekcauid. AKwo
3HayeHHs Ki He nepeBwLlye oguHuui, inaekcauis He npoeoanTees [2]. 3 2000 poky iHaekcauis rpoLoBol
OUiHKK 3emernb nposogunack mnwe B 2000 p. (K = 1,182), 2001 p. (K = 1,02) Ta y 2005 p. (K = 1,035).
OaHa ¢opmyna 6yna 6 Ginblw eeKTUBHOW 32 YMOBU HE 3MEHLLUEHHST CepeaHbOPIYHOrO iHAEKCY iHdnsLiT
Ha 10%. Lle moxe npu3BecTy 00 NiABULLEHHSA rPOLLIOBOT OLHKM 3eMErb i, TakuM YAHOM, BMSMHE Ha 3poc-
TaHHSA 3eMerbHMX NOAAaTKOBUX HAOXOMKeHb 40 MicLeBMx broaKeTiB.

Mpu BU3HaYeHHI NnogaTKkoBoro 3060B’s13aHHs i3 3emernbHoro nogatky Ha 2007 pik HeobxigHO Bpa-
XyBaTW, WO OCKIiNbKM koedilieHT iHAeKcauii, SKuii po3paxoBaHO BUXOOSYM i3 CepegHbOPIYHOro iHOEKCY
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iHcpnauii 3a 2006 pik — 109,1%, He nepeBuLLy€e OANHML, FPOLLOBa OLiHKa 3emenb cTaHom Ha 01.01.2007 p.
He iHaekcyeTbesa. CTaBka 3emenbHoro nogatky B 2007 poui 3anvwmnack Ha pisHi 2006 poky — 3,1 [3].

[Mnata 3a 3emnto € Apyrum 3a obcsarom axepernom Aoxonis micuesux 6rompkeTiB. 3a gaHumu dep-
XaBHoro KasHauencTBa YkpaiHu, 3a cideHb — rpygeHb 2006 poky OO MicueBux GrofKeTiB Hagiiwmo
2 718,2 MIH rpH, Wwo Ha 424,9 MrH rpH, abo Ha 18,5%, Ginblue, Hix 3a 2005 pik (NpUpICT HaaXOOXKEHHS
uboro nopatky 3a pesynstatamu 2005 poky nopieHsiHO 3 GiogkeTom 2004 poky ctaHoBuB 12,8%) [4, c. 25].

3pocTaHHst abcomoTHMX 00CAriB HaAXOMKEeHb Bif NnaTu 3a 3eMI0 MOSICHIOETHCA NOCTYNOBUM
3pOCTaHHSIM NoaaTKoBOI cTaBku, a came B 1,29 pasa nopiBHsHO 3 2000 pokom, 36irblUEHHSIM OpPEHOHMX
nraTexis 3a 3eMerbHi AiNsHKM gepXkaBHOI Ta KOMyHanbHOT BnacHocTi Ha 26 703,8 Tuc. rpH Big topuany-
HMX oci6 Ta Ha 37 470,3 T1c. rpH Big Gisn4HKX ocib [5, c. 6], Lo 3yMOBEHO 3MiHaMu i agMiHICTpYBaHHS,
BNpoBakeHMMM 3miHaMmun go 3akoHy Ykpainu "Tpo aepxasHuii GlomxkeT YkpaiHn Ha 2005 pik”, 3rigHo 3
SIKMM NOAATKOBMM OpraHam nepefaHo (OyHKLi0 KOHTPOMO 3a HapaxyBaHHSAM i CMaTo OpeHOHOI nnatu
3a 3emro.

OpeHaHa nnata BM3HAYarbHOK MIpOK BNMBAE Ha CyMy NOAATKOBUX 3eMENbHUX HaAXOOXEHb,
OCKiMbKW MpaBa Ha OpeHay 3eMrii WOpPiYHO PO3LLMPIOTLCS, a@ BIANOBIAHO i 3pOCTalTh HAAXOMKEHHS Liel
nnatm go micuesmx GrogxkeTiB. Tak, nopiBHaHO 3 2005 pokom, opeHgHa nnata 3a 3emnto y 2006 poui Ha
0OHOro nnaTtHuka — disnyHoi ocobu — 3pocna 3 385 rpH go 457 rpH, a cyma 3emMernbHOro nogaTtky Ha og-
HOro nnatHuka — gisnyHoi ocobu — 3 14 rpH Ao 18 rpH.

Mnata 3a 3emMnto Mae NOCTYNOBO CTaTW FOMOBHUM [XKEPENoM HamOBHEHHSI MiCbKuMX GroakeTiB.
CTtaTncTMKa OCTaHHIX POKIiB CBiAYMTb, WO Yepe3 36inblueHHs nogaTkoBoi ctasku Big 2,40 go 3,10 Hagxo-
[XXEHHS Big NnaTv 3a 3eMIi0 HacerneHnx NyHKTiB YKpaiHu cTabinbHO 3pocTatoTh. Lle Takox nosicHETLEA
peanisaujieto 3axofiB, CNPSAMOBaHUX Ha BKIMOYEHHS BinbLuMx niow, Ao dhickanbHUX CTOCYHKIB: MicTa 34iic-
HIOKOTb iIHBEHTapM3aLlito i po3MeXyBaHHSA 3eMerb, NokpaLLyoTe 061k 3eMnekopmcTyBadiB, NOYMHAKOTL BU-
KOpPUCTOBYBaTW HOBI POPMU PO3MOPSIKEHHS 3EMENBHUMUN pecypcammn — Npoaax Ha ayKuioHax npas Bna-
CHOCTI Ta NpaB KOPUCTYBaHHSA AiNsHKaMu, SKi HagarTb rpoMagam MOXIMBICTb OTPMMATK GinblLue KOLUTIB.

Jliteparypa: 1. 3akon Ykpaiuu "[Ipo mnary 3a 3emmnro” // Bimomocti BepxoBnoi Pamu Ykpainu. — 1996. — Ne45. —
C. 238. 2. [loctanosa Kabinery Minictpie Ykpainu "IIpo npoBeaeHHs iHaekcailii rpomioBoi ominku 3emens'// Ku-
iB. — 12.05.2000. — Ne783. 3. BcecBiTHs Aeknapariisi MIiCLIEBOr0 caMoOBpsityBanHs // MiclieBe Ta perioHajJbHEe CaMOB-
psinyBanHs Ykpainu. — 2004, — Ne (6-7). — 69 c. 4. Bacunuxk O. [I. JlepxkasHi ¢inancu Ykpainu. — K.: HIOC, 2002. —
608 c. 5. 3akon Ykpaiuu "Ipo cucremy onoxarkyBauus” Bix 18.02.07 p. / BicHuk nopatkoBoi ciyx6u. — 2007. —
Ne4. — C. 6. 6. 3axon Vkpaiau "IIpo [lepxaBuuii 6romker Ykpainu Ha 2006 pix" // Bizomocti BepxoBHoi Panu
Vkpainu. — 2006. — Ne9; 10 — 11. — C. 256. — Cr. 96. 7. Kaniurok H. TTomatok Ha HEpYXOMICTh — JKEPENO OIOIKET-
HUX goxomiB // Bicauk YkpaiHcbkoi akageMii aepxaBHoro ympasiiaas npu [Ipesunenrosi Yipainu. — 2003. — Nel. —
C. 141 — 150. 8. broxeTHUIT MOHITOPHHT: aHalli3 BUKOHAHHS 3BeleHOro Ta JlepkaBHoro OromkeTy YkpaiHnu 3a
2003 — 2006 poxku / ITpoexr "Pedopma micieBux Gromkeris B Yipaini'. — K.: RTI 2005. — 135 ¢. 9. http://sta.kmu.gov.ua/.

YAK 658.155 Mawkina M. B.

CtyneHT 5 kypcy
(hiHaHcoBoro gakynsbtety XHEY

YOOCKOHANEHHA METOAUYHUX NIAXOAIB A0 OUIHKH
®IHAHCOBOI CTIMKOCTI NIANPUEMCTBA

Y cyyacHMX €KOHOMIYHMX YMOBax OCOOMMBOro 3HadeHHs HabyBae aHamia (iHaHCOBOI CTIKOCTI
nignpuemMcTea K OAHIET 3 rONOBHMX XapakTEPUCTMK NMOro diHaHcoBoro crtaHy. O3HanoMMUBLUMCH 3 METO-
OVYHUMU MigX0O4aMu BYEHWUX OO NPOBEAEHHS aHanidy ¢hiHaHCOBOI CTIMKOCTI, MOXHa 3pO6UTU BUCHOBOK,
O pi3Hi JOCMigHUKN NPUAINSOTb yBary pPisHMM xapakTepuctukam ¢iHaHCOBOI CTIMKOCTI nignpuemcTaa.
OpHak cnig, Bia3HauMTy, L0 SKLLO BPaxoByBaTW BCi 3aNpOMOHOBaHI NMOKa3HUKM OLHKM (hiHAHCOBOI CTIKOCTI
nignpuemMcTea, To aHani3 6yae math gyxe TPYAOMICTKUI XapakTep Ta 3anmMmaTtnme ayxe 6araTo yacy.

TomMy 3 MeTOI yAOCKOHaNeHHs OUIHKN hiHaHCOBOI CTIMKOCTI MPOMOHYETLCA CHOPMYBaTH BIANOBIA-
HWA KOMMIEKC, SIKMA MICTUTb OOMEXeHyY KiNbKiCTb Hanbinbly 3HaYyLMX NokasHukie. [na Bigbopy nokas-
HVKIB NPOBOANTLCA aHania nitepatypHux gxepen [1 — 5], WO MiCTATb NpeAcTaBrneHi Niaxoan BYEHUX-
€KOHOMICTIB 40 OUiHKK hiHAHCOBOI CTiMKOCTI nignpuemcTea. MpoBeaeHi AOCNiAKEHHs1 nokasanu, Lo no-
Ka3HMKaMK OLiHKM (hiHAaHCOBOI CTIMKOCTi NiNPUEMCTBA, SKi HanYacTille BUKOPUCTOBYIOTLCS, € Taki:

KoeqilieHT ¢iHaHCOBOI aBTOHOMIf;

KoedilieHT hiHaHCOBOrO PU3KKY;

© Maukina M. B., 2009
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MaHeBpPEHICTb BMAcHOro Kanitany;

KoegilieHT (hiHaHCOBOI 3aneXHoCTi;

KoegilieHT 3abe3neyeHHs BNacCHUMU KoLUTamu.

Tomy Ha OCHOBI BM3Ha4YeHMX MOKA3HMKIB 3 BMKOPWUCTAHHSIM TaKCOHOMIYHOrO MeTody AOUinbHO
cdopMyBaTV €OUHUI IHTErpanbHUA NOKa3HMUK, 3a AOMOMOroH SIKOro Moxe OyTn npoBedeHa KOMMIeKcHa
OujiHKa hiHaHCOBOI CTIMKOCTI NignpuemcTaa.

MpoBeneHHst po3paxyHKy iHTerpansHoro nokasHuka ouiHkM cdiHaHcoBoi cTivikocTi ana TOB "C.K.C.M."
Aano 3Mory oTpumaTm Taki pe3ynbTati (PUCYHOK).
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Puc. OnHamika iHTerpanbHoro nokasHuka ciHaHcoBoi cTikocti TOB "C.K.C.M."
y 2005 — 2007 pokax

AHani3 guHamiku iHTerpanbHoOro nNokasHuka gaB MOXIIMBICTb BU3HAUMTK, WO 3 novatky 2006 poky
(hiHaHCOBa CTIiNKICTb MiANPMEMCTBA MoYana 3HWXYBATUCS, | Taka TeHAEHLis cnocTepiranacb A0 KiHUA
2007 poky, konm iHTerpanbHui nokasHuk cknae 0,1489 — ue HalMeHLle AOro 3HaYeHHs 3a BECb JOCHi-
DKyBaHui nepiog. Take noripweHHs diHaHcooi cTinkocTi TOB "C.K.C.M." nos’a3aHe, y neplly yepry, 3i
3pOCTaHHAM NUTOMOI Bary 3000B's13aHb Yy 3aranbHOMy 06cA3i kaniTany nianpvemMcTBa.

TakuM YMHOM, BUKOPUCTaAHHSA KOMMEKCHOro nigxoay A0 OUiHKM ¢hiHaHCOBOI CTIMKOCTI mignpuemcTsa
Oae 3mMory 06’eKTMBHO OUiHUTU hiHaHCOBMI cTaH nignpuvemcTea. OuiHka ¢iHaHCOBOI CTIMKOCTI 3a 4oMno-
MOFOK0 PO3pPax0BaHOro iHTErpansbHOro NokasHuKa NoBUHHA OyTu nigcTaBoto Ang hopMyBaHHSA NoAasnbLLIMX
YNpPaBniHCLKUX PilLieHb, CIPSMOBAHMX Ha NiABULLEHHS iT PiBHSA HA NiANPUEMCTBI.

Jlirepatypa: 1. Han-Ianko 0. C. dinancosa 3BiTHICTb HinpueMcTBa Ta 1i anani3: Hasu. nocion. — K.: LIVJI, 2002. —
359 c. 2. bumk M. JI. ®inancoswuii anani3: Hasu. moci6. / M. [, bimuk, O. B. IlaBnosceka, H. M. Tlpurymsax, H. 1O. Hes-
mepxmunpka. — K.: KHEY, 2005. — 592 c. 3. Unsicos I'. Ouerka (pMHAHCOBOTO COCTOSTHUSI IPESATIPHSATHS // DKOHOMHCT. —
2004. — Ne6. — C. 50 — 54. 4. Aszaposa A. O. KomrutekcHe oriHioBanHs pinaHcoBoro crany mianpuemctsa / A. O. Azapo-
Ba, JI. JI. Jleoutnena // Bicauk. — 2005. — Ne3. — C. 17 — 24. 5. Jlatunin M. A. ®@igaHcoBa CTIHKICTb K OCHOBA €KO-
HOMIYHOI Oe3rneku mianpueMcTa // AKTyasnpHi mpobiemu aepxaBroro yrpasmiaas. — 2003. — Ne2. — C. 33 — 39.
6. Caitruna T. b. KomrmuiekcHass MeToanKka OIeHKH (DUHAHCOBOW ycToitumBocTu mpeanpustusi / Haykosi mpaii
JloHenpKoro HalioHAJILHOTO TeXHIYHOTOo yHiBepcuteTy. Cepisi: Ekonomiuna. — 2004. — Ne75. — C. 134 — 138.

Kynuk 1. O. yOK 336.14

CTyaeHT 5 Kypcy

(hiHaHcoBoro gakynbtety XHEY
YAOCKOHAJTEHHA ® OPMYBAHHA
MICLEBUX BIOOXKETIB

EKOHOMIiYHa CyTHICTb MiCLIEBMX OHOMKETIB BUSBMAETLCS Y (DOPMYBaHHI rpOLLIOBUX POHAIB, SKi € dhiHaH-
COBVM 3abe3neyveHHaM AisnbHOCTI MiCLUEeBUX pag Ta BUKOPUCTaHHS LmxX oHAIB Ha diHaHCYBaHHS, yTpYMaH-
HS 1 PO3BUTOK coujanbHoi iHppacTpyKTypy, MiCLEBOro rocnogapcrea Towo. TobTo Mmicuesi GompkeTn — ue

© Kynwk I. O., 2009
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dhoHaM HiHAHCOBMX pecypciB, NPU3HaYeH And pearisauii 3aBoaHb i yHKLiA, NOKINageHNX Ha OpraHn MiCLeBoro
camoBpsayBaHHA. Ak cknagoBa OlOXKETHOI cucTeMy Aepxasu i OCHOBa biHaHCOBOI 6a3n AisinNbHOCTI
opraHiB MicLLeBOro caMoBpsiayBaHHSA, MicueBi 6iomxkeTn 3abesnedyoTb HEOOXIAHMMKU KoWTamMu giHaH-
CyBaHHS1 EKOHOMIYHOrO ¥ couianbHOro po3BUTKY, LLO 34INCHIOTLCA OpraHaMmn Briagu W ynpaeniHHA Ha
BigMNoBiaHIn TepuTopii [1].

Cknag poxofiB micueBux GroaxeTiB, dopMm Mobinisauii pecypciB 40 MiCUEBUX GIOMKETIB 3anexartb
Bil cUCTEMM | METOAIB rOoCNoaAapioBaHHS, a TaKoX Bif 3aBAaHb, LLO BUPILLYHOTLCA CYCMiNMbCTBOM Y TOW UM iH-
wun nepioa. CykynHICTb YCiX BMAIB OOXOAIB MicLeBMX BroaXKeTiB, ski opMyOTbCS PidHMMKU MeTogamu, ix
B32EMONNOB'sI3aHe 3aCTOCYBaHHSA CTaHOBUTL CUCTEMY O0X04iB MicLeBux GogxeTiB. Lia cuctema noknmnkaHa
BUPILLYBaTU He TifbKu dickarnbHi, @ 1 perymnioyi 3aBgaHHs: CTUMYIOBaTU 3pOCTaHHA BUPOOHMLUTBA i nia-
BULLIEHHA Noro edpeKTMBHOCTI, 3abe3nedvyBaTv coLianbHUIN 3aXMCT HaceneHHs Ta PO3BUTOK couiarnbHoi cde-
pu. Y cy4acHMX ymoBax A0OXOAN MicLieBMX BrOfpKeTiB NOBWHHI JO3BONATM Yy MOBHOMY OOCH3i BUpILLYBaTK 3a-
BOAHHS, MOKNaeHi Ha opraHy MicLLeBOro caMoBpsiayBaHHs [2].

MpakTnka cBig4Tb NPO HeAoCTaTHICTL AoXiAHOT 6a3n MicueBux BlomKeTIB AnA 3abe3neyeHHs BUKO-
HaHHA OYHKLN, NOKNageHnX Ha MicueBe camoBpsifyBaHHSA. Tomy npobnemun hopmyBaHHsI AOXOAIB MICLEBUX
OlooKeTiB 3anMLwaloTbCs BKpan akTyanbHUMM.

[MuTaHHa MmicueBnx OlOMKETIB, 30KpemMa iX OOXIOHOI YaCTUHM, BUCBITMIOBANMCS y npausx BiAOMUX
BYyeHux: C. A. bykosuHcekoro, O. . KupuneHko, B. |. KpaByeHka, B. M. OnapiHa Ta iH.

MeToto CTaTTi € BU3HAYEHHSI Cy4acHOro CTaHy bOpMYBaHHS [OXOAiB MicLeBMX OOMKETIB i MOLwyK
LUNSXIB TX YOOCKOHAaNEeHHS.

Mopjatkm nocigalTb LeHTpanbHe Micue B CUCTeMi JOXOAIB OoMKeTiB, Yy TOMY uuchi i MiCLEBMX.
MopaTkoBi HagxomkeHHs 3BefeHoro GroaoxeTy [epradiscbkoro pavioHy 3 17171,3 tuc. rpH y 2005 poui
3pocrm o 33104,2 tnc. rpH y 2007 poui (Tabmunus).

Tabnmus
CTpykTypa Aoxoais 6romkeTy [eprayviBcbkoro panoHy B 2005 — 2007 pokax, TUC. FpH
CratTi foxopnis Poku

2005 2006 2007
[MogaTkoBi HAAXOMKEHHS, Y TOMY YuCHi: 17171,3 23739,9 33104,2
MpubyTKOBUI NOJATOK 3 rPOMaAsH 11683,9 17144,4 25699,3
MopgaTok Ha NpuByTOK NiANPUEMCTB 188,4 96,7 263,6
MopgaTok i3 BMacHWKIB TPaHCMOPTHUX 3acobiB 634,7 866,9 979,3
lMnaTa 3a 3emnio 1199,4 2385,8 2497,1
[MnaTa 3a ToproBu NaTeHT 423,2 463,9 410,2
Micuesi nogatku i 36opu 269,9 275,0 378,2
€auHniA nogaTok 2311,0 2133,9 2262,0
HenopaTkoBi HAOXOOXKEHHSI, Y TOMY YMChi: 2040,5 2455,4 2409,6
[epxaBHe MUTO 389,8 467,1 522,3
[oxoau Big onepadin 3 kanitanom, y ToMy Ynicni: 1483,9 1548,5 3878,9
HapgxopxeHHs Big npoAaxy 3emni Ta HemaTepianbHUX akTUBIB 1438,9 1100,0 3353,7
LlinboBi doHawn, y Tomy ynchi: 49,6 46,3 50,8
36ip 3a 3ab6pyAHEHHS HABKOMNMLLIHBOTO NPUPOLHOTO 49,6 46,3 50,8
cepenoBuLLa
Pasom poxopis 20745,3 27790,1 394435

YinbHe micue cepen NogaTKOBUX HAOXOMKEHb NOCIAAE NOAATOK Ha foxoam 3 dhisnyHux ocib, obcs-
M AKOro MaloTb CTiKy TeHAeHuilo Ao 3pocTaHHs. Moro BermumHa 36inbwmnack 3 11683,9 Tuc. rpH y
2005 poui go 25699,3 Tuc. rpH. y 2007 poui. HagxomkeHHst nnaTty 3a 3eMrio 3 KOXKHUM POKOM 3pOCTae: 3
1199,4 T1C. rpH o 2497,1 Tuc. rpH, NpoTe BiaOyBaETLCS 3MEHLLEHHS NaT! 32 TOProBuiA NaTeHT 3 423,2 TUC. IpH
y 2005 poui go 410,2 tnc. rpH y 2007 poui. Micuesi nogatkn Ta 360pu 3anmatoTb He3HayHe Micle B
NoaaTKOBMX HAOXOOXKEHHSIX MicLEeBOro broaxkeTy, ix BenmunHa cknagae 378,2 tuc. rpH y 2007 poui.

HenopatkoBi HagxoKeHHs1 36iNbLUYOTLCA 3@ paxyHOK 3POCTaHHS BNACHUX HAOXOMKeHb OromkeT-
HWX YCTaHOB, SiKi yTPUMYIOTLCS 3@ paxyHOK KOLUTIB MicueBux GroakeTiB. B ocTaHHi pokn B goxodax micle-
BUX BIODKETIB 3pOCTa0Th AOXOAN BiA onepaLii 3 kanitanom. B 2005 poui ix Yactka ckrnagana 1483,9 mic. rpH,
a 'y 2007 poui 3pocna go 3878,9 tuc. rpH.

B ymoBax nobynoBu AiioBOro, npaBoBOro €KOHOMIYHOTO cepefoBuLLa Ta hopMyBaHHsS Nporpe-
CMBHUX 3acap 3 Mobinizauii nogaTkis, 360piB i 060B A3KOBMX NNATEXIB BaXKMBY POSib Mae Bigirpasatu
3anpoBaXXeHHs eANHOI cucTeMU hopMyBaHHA OOXoAiB OrompkeTy. Y 3anponoHOBaHI cxeMi (PUCYHOK)
nokasaHo eTanu NPOXOLKEHHS (POPMYBaHHS JOXOAIB Y PO3BUTKY Ta B3aEMO3B 3Ky Ha cTagisx Groaxe-
THOro npotecy. 3a Taknx yMoB QyHKLIOHYBaHHsSI NoAaTKOBUX 30608 si3aHb, iX HapaxyBaHHs Ta Mobini-
3alis Mae cTaTy OCHOBOK MOGini3auii goxoais GroaXKeTy sK €4MHOrO HENoAinbHOro npouecy opmy-
BaHHA JoxoniB brooxeTy.

3anponoHoBaHa cxeMa [epXKaBHOrO peryrnoBaHHs JoxoaiB OromKeTy Mae Ha MeTi nobynosy Ainio-
BOrO EAMHOrO MexaHiaMy dopMyBaHHSA JOXOAIB GHOAXKETY B KOHTEKCTi BUKOHaHHS 3000B A3aHb Ta 3abe3-
NeYeHHs1 BIATBOPEHHSA AepKaBHUX KOLUTIB.

A
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OcHoBYy BnacHuWx OOXOAIB MiCLEBMX OOOKeTiB MOBMHHI CTaHOBMTM Micuesi nogatku Ta 360pwu.
[MpUHLMNOBO BaXXNMBE 3HAYEHHS MaEe 3akpinneHHs 3a MicLeBMMU GlogxeTamy Takmx NogaTkis, siKi rapaH-
TyBaTUMyTb OpPraHaM MiCLLeBOro camoBpsifyBaHHs CTabinbHi HAOXOMXXEHHs1 OXOAIB Ta X PiIBHOMIPHUIA ro-
PU30oHTanbLHUM po3nogin. Ans po3wmnpeHHs iHaHCoBOi 6a3n MicLLEeBOro caMoBpsidyBaHHS HeOOXigHO 3a-
KoHOAaB4o 3abe3neunTn CTaTyc MiCLEeBOI Ta perioHanbHOI BNAacHOCTI, BperymnoBaTi OpeHaHi BiGHOCUHW i
npoBeAeHHS NPoLeaypU BiAYY>KEHHS.

4

Hoxoan SrompxkeTy YkpaiHm
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Q » 3BiTyBaHHSA NPO AOX0AM GrooKeTY

n MoHiTopuHr, aHanis Ta ayaut
3a goxoaamu GrompxeTy

Puc. Cuctema chopmyBaHHA Ta hyHKLIOHYBaHHS1 OXOAIB GlomKkeTy
YkpaiHu

B YkpaiHi o micueBux nogaTkiB MoxxHa Oyno © BigHECTM MOA4ATOK Ha MaWHO; NnaTty 3a 3eMrio;
HanbaBKy Ha nodaTok i3 goxofie disnyHMX Ocib Ta nogaTky Ha Gi3Hec (nNnaTy 3a niueHsii i nnaty 3a na-
TeHT). 3a3HaveHi nogaTku BiANOBIAATb KPUTEPISIM PiBHS aAMiHICTPaTUBHUX BMAATKIB, BUCOKOI NpnbyT-
KOBOCTi Ta CTabinbHOCTI HaAXOMKEHb i MOXIMBOCTI iHAEKcaljii NoaaTKOBUX HaOXOKeHb, Lo Mae 3abes-
neyMTn JocTaTHIO hiHAaHCOBY CaMOCTINHICTb MiCLIEBOro CaMoBPSAYBaHHS.

BaxnvMeuMM HanpsmMom po3B'sidzaHHA NpobreM giHaHCOBOro 3abe3neyeHHs MicLEeBUX GHOIKETIB €
MOCUIEHHA 3B'SI3KY MK COLianibHO-EKOHOMIYHMM | GIOXKETHUM  MraHyBaHHAM  agMiHICTpaTUBHO-
TepuTOopianbHnX oanHULUb. Ha po3paxyHok 4oxoAiB MICLEBUX GHOIKETIB NPaKTUYHO He BMMMBaE coLjiasb-
HO-EKOHOMIYHa cuTYyaUis Ha TepuTopii MicLEBOro camoBpsiAyBaHHA Ta BUKOHAHHSA NporpamM po3BUTKY ag-
MiHICTpaTUBHO-TEPUTOPIaNbHUX OOUHULIb.

[ns nigBrLweHHs 3aLikaBneHOCTi opraHiB MiCLIEBOro caMoBpsiAyBaHHSA Y 30inblUeHHI HaaXOMKEeHHS
00X0fiB OO MiCLLEBOro OLompKeTy, pO3BUTKY MICLIEBOT EKOHOMIYHOT 6a3n NoTpiGHO BMAINATU iM KOLUTU Npo-
NopUiMHO 3HAYeHHK MoKasHWKa, WO BigobpaxasB Oy BHECOK TepuTopianbHUX 06'eAHaHb Yy OOCArHEHHS
BCTaHOBIIEHUX AEPXaBoto Linei. Y poni Takoro nokasHvka noBMHeEH BUKOPUCTOBYBaTNCS abo obcsar goaa-
TKOBO 3ibpaHnX JOXOAIB i3 TEPUTOPIN KOHKPETHUX TepUTopianbHUX rpomag, abo NopiBHAMNbHI TeMnu eko-
HOMiYHOro 3pocTaHHs. Cnig 3a3HaunTu, Lo TOM caMuil edpekT Aae 3akpinseHHst 3a micueBummn BrogpkeTa-
MU €QNHNX HOPMATUBIB BiApaxyBaHb Big PeryniorymMx NogaTtkiB Ha JOBrOTPMBaNMn TEPMIH.

Ons 36inblweHHa B MicLeBUX GroakeTax YacTku BMaCHUX LOXOAIB, 3MEHLUEHHST 3aneXHOCTi Bif, di-
HaHCOBOI JOMNOMOrM, AOCSArHEHHS 36anaHcoBaHOCTI GloAKeTiB, MiABULLEHHS edPeKTUBHOCTI YNpaBniHHA Mi-
cueBMU dhiHaHCaMM HeobXigHO:

yiTKe 3aKOHOAaBYe 3aKPinneHHs1 6Io4KETHUX MOBHOBAXEHD i BiAMNOBIAaNbHOCTI BNagmn pi3HMX piBHIB
npv opMyBaHHi JOXOAIB;

HafineHHs opraHiB MiCLEBOro camoBpsiAyBaHHA OOHUM-ABOMA BaroMmmMu MiCLIEBUMU nogatkamu,
CTaBku Ta 6a3y SKUX BOHU 3MOXYTb PeryroBaTi CaMOCTiHO;

hPOpMyBaHHSA AOXIAHOT YaCTUHM MicueBMX OLoOXKeTiB Ha OCHOBI 00'E€KTUBHOI OLIHKM IXHBOrO nogaTt-
KOBOro MOTeHLiany 1 BU3HaYEHHs1 BUAATKOBUX 3000B'si3aHb perioHansHoi Bnaau;

3acToCyBaHHsl cTabinbHMX 6a3oBMX HOPMAaTUBIB BigpaxyBaHb Bif AepkaBHWX nofaTkiB 4O Micle-
BUX OIOOXETIB;
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NMOCUIIEHHSI KOHTPOSKO 3a NMOBHOTOK HAAXOAXKEHHS JOXOAIB 40 MiCLEBUX BIOOXKETIB;
3abe3neyeHHs NPaBoOBUX rapaHTin Ans 6e3yMOBHOro BUKOHaHHsI dhiHaHCOBMX 3000B'A3aHb y4ac-
HUKaMKU MiXKOHOIKETHUX BiIHOCUH.

JlitepaTtypa: 1. 3aiiunxosa B. B. Micuesi ¢inancu Ykpaiau. — K.: HA®I, 2007. — 299 c. 2. Kupunenxko O. I1. Mic-
nesi Oromkery Ykpainu. Icropis, Teopis, mpakruka. — K.: HIPC, 2000. 151 c.

YOK 336.146 Konodbko M. A.

CtyneHT 5 kypcy
hiHaHcoBoro gakynstety XHEY

YOOCKOHAJEHHSA OPTAHI3 ALl ®IHAHCOBOIO
KOHTPOJ11O 3A BUKOPUCTAHHAM BIOAXETHUX KOLWUTIB

OaHuM 3 BaXnMBKX 3aBaaHb Oyab-koro ciHaHCOBOrO YNpaBriHHA € BU3HAYeHHs NpiopuTETIB Npn
po3noaini diHaHCOBUX pecypciB Ta 3abe3neyeHHs! KOHTPOIO 3a LiNbOBUM i €(PEKTUBHUM BUKOPUCTaHHAM
GroakeTHUX Ko TiB. Taka Nnpobnema € akTyanbHOK Npu BUKOHAHHI GlomxeTy Oyab-akoro pieHaA [1 — 4], ue
MoB'A3aHO 3 TUM, Lo BrompKeTHa nonitTuka YKpaiHu 34iINCHIOETLCS 3aranom B yMoBax obmexeHux diHaH-
COBMX pecypciB. TOMy 0COBNMBOI akTyansbHOCTi HabyBaloTb NUTaHHA OpraHidauii (iHaHCOBOro KOHTPOIO
3a BUKOPUCTaHHSA HasiBHWUX BIOMKETHUX KOLUTIB.

B ocTaHHi poku npobnema HeBU3HAYEHOCTi LiMiCHOI cucTeMn Aep)kaBHOro ¢iiHaHCOBOro KOHTPOSO
Haa3BU4ariHO 3arocTtpunacs. MNopylueHHs 3aKkoHO4aBCTBA NPW po3nodifi cycninbHUX 6nar Habymm KpuTUY-
HOI Macu. | UbOMy CnpUANO He NuLle 34iNCHEHHS HaMacLlTabHilLnMX 060pyaoK 3 AepXKaBHOK BMACHICTHO
32 yyacTi0 HaMBULLMX AepXxaBHWX NMOCaAoBLiB, @ N crornsgansHULUpKa No3uuis opraHie AepXaBHoro di-
HaHCOBOro KOHTPOM0, B TOMY uncni 1 [ep>xaBHOI KOHTPOSIbHO-PEBI3iNHOI Cnyx6un, no3baeneHnx npaea Ha
30iNCHEHHS OIEBOro, He3arnexHoro i BoagHo4Yac HeyrnepemKeHoro KOHTPOorio.

B YkpaiHi pyHKLiOHYE HM3Ka Aep)KaBHUX OpraHiB, OCHOBHMM ab0 OQHUM 3 BifOKPEMIIEHNX Hanps-
MiB AifNbHOCTI SKMX € KOHTPOSb 3a (PiHaHCOBO-rOCNOAAPCLKOI AIANbHICTIO NiANPUEMCTB, YCTaHOB i opra-
Hi3auin, Wo He HamnexaTb 00 cdepw iX ynpaeniHHA. [1o opraHiB Tak 3BaHOro cnewianisoBaHoro, abo
LleHTparniaoBaHOro KOHTPOSO HanexaTb, 3okpema, PaxyHkoBa nanata, HBY, MiHictepcTtBo dhiHaHciB, Mi-
HICTEPCTBO E€KOHOMIKW, [OMOBHE KOHTPONBLHO-PEBI3iNHE ynpaBniHHs, [lepxxaBHa MUTHa cnyxba, Oepxas-
He ka3HayencTeo, [lepxaBHa nogaTkoBa aaMiHicTpauis, [epxaBHa KoMicis 3 LiHHUX nanepiB i oHA0BOro
pUHKY, ® OH AepXaBHOro MaiiHa. Ix AisnbHICTb YaCTKOBO PeryrioeTbCst OKPEMMU 3aKoHaMK Ta nepesa-
XHO YMCMEHHUMW NiA3aKOHHUMW HOPMAaTUBHO-MPABOBMMM akTaMu, A€ OKPECIieHO KOHTPOSbHI NOBHOBA-
XEHHs | npouenypw.

BogHouac B YkpaiHi He NPUIAHATO 3aKOHWU NPO (hiHAHCOBUIM KOHTPOSb Ta NPO AepPXKaBHUA BHYTPILL-
Hi chiHAHCOBUI KOHTPOIb, siKi BU3Ha4ann 6 eauHi NpaBoBi Ta opraHisauiiHi 3acagn 34iIMCHEHHS KOHTPO-
o, 6a3oBy CTPYKTypy, Cy6'ekTn Ta OB'EKTM KOHTPOMO, 30KpemMa B AEpPXaBHOMY CEKTOpi. EKOHOMiYHi
npouecu B Aepxasi Ta 34iINCHEHHS KOHTPOMbHO-HArNsaaoBmMx yHKUIA 32 HAMW 3YMUHUTU HE MOXIMBO. iX
HeobXxiAHO NOCTINHO BOOCKOHamBaTW. Haspina 3aranbHa HeoOXiOHICTb NPUAHSATTA CUCTEMHOTrO 3aKOHY
LLIOA0 perynioBaHHA AepPXXaBHOro hiHAHCOBOrO KOHTPOIO. [lep>aBHWUIA BHYTPILLHIN (DiHAHCOBUI KOHTPOSIb
B OpraHax [epXXaBHOro CekTopa, Lo (hyHKLIOHYE Ha CbOroAHi B YKpaiHi, He BpaxoBye OCHOBHI MPUHUMMIN
CUCTEM [Eep>KaBHOr0 BHYTPILLHBOro (hiHaHCOBOro KOHTPOSI KpaiH €Bponericbkoro Cotosy.

3okpema, Ha 3aKOHOA4aBYOMY PiBHI HE BU3HAYEHO HaBiTb CamMe MOHATTS BHYTPILUHBOrO KOHTPOSIO.
LleHTpanizoBaHui BHYTPILHIA ayauT 34INCHIOETLCA NMLLIE B YaCTVHI AOCTIMHKEHHST ePEKTUBHOCTI BUKOHAHHS
OtopkeTHUX nporpam. Mpu Lbomy ayamT diHaHCOBOI Ta rOCNOA4APCLKOI AiArnbHOCTI HEOMPKETHUX YCTaHOB
Ha NpakTULi He NPOBOAUTLCS.

Y BrogpxeTHOMYy Kogekci YKkpaiHu BU3HAYeHo, Lo "OlogKeTHa nporpamMa - Le cMcteMaTM3oBaHuin
nepenik 3axofiB, CNPSMOBaHUX Ha OOCSATHEHHS €AMHOI METW Ta 3aBOaHb, BUKOHaHHSI SKUX MPOMOHYE Ta
31iMCHIOE PO3MOPSiAHMK BHOMKETHUX KOLUTIB BignoBigHO A0 NOKNadeHuX Ha Hboro doyHkuin". 3okpema Bu-
KOpUCTaHHS GIOXXETHOI MporpaMm cnpsiMoBaHe Ha:

1) yiTke BU3HAYEHHSI Linen i 3aBaaHb, Ha LOCSrHEHHS SIKUX BUTPaYatoThbesl OIOKETHI KOLLITK;

2) BCTaHOBIEHHS mxepen (iHaHCyBaHHSA 3axOAiB, CMPSAMOBAHUX Ha LOCSArHEHHS OaHuX uinen Ta
TEPMIHIB X BUKOHAHHS;

© Konoapko M. A., 2009
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3) 3abe3neyeHHst OLiHKM OisiNbHOCTI y4acHWKiB BrogkeTHOro npouecy Woao AOCSArHEHHS nocTasrne-
HUX Ljinen Ta BUKOHaHHS 3aBAaHb;

4) yiTke po3MexXyBaHHS Bi4NOBIAANbHOCTI 3@ BUKOPUCTaHHSA BIOIKETHMX KOLLITIB.

3 ornsgy Ha CBif 3MICT i obcarn 3anyvyeHnx chiHaHCOBMX pecypciB BUKOHAHHSA GHOAKETHUX Npo-
rpam € npiopMTeTHUM 06'€KTOM AepkaBHOro hiHaHCOBOrO KOHTPOIIO.

Mpun ubOMy HEOBXIOHICTE 3AIMCHEHHSI TAKOrO KOHTPOSO B YKpaiHi NiACUIIOETECA ABOMA YUHHUKaMMU:

cnabkoto (hiHaHCOBOK AMCUMNIIHOW, IO CMPUYMHSE HEUiNboBe BUKOPUCTAHHA GHOOXETHUX KOLL-
TiB, CNPSIMOBaHMNX Ha BUKOHaHHS BIO4XETHUX Mporpam;

HeJonikamu B OpraHisauii BUKOHaHHS BI0[pKEeTHUX NPOrpam, Lo He CNpusie 4OCArHEHHIO 3anfaHo-
BaHUX Linen.

Tak, npotarom 2004 — 2007 pp. y xoai peanisauii 3axoais, nepeabaveHnx ypsgoMm 1a MiHdiHom
AN BUKOHAHHS 3aKOHIB NMPO Aep>KaBHUWA OIOMKET, opraHaMmu AepKaBHOI KOHTPOMbHO-PEBI3iHOI CryK6m
Oyno BcTaHoBneHo 6e3niy hiHaHCOBNX MOPYLUEHb Y BUKOPUCTaHHI BIOMKETHUX KOLITIB, L0 Npu3Benn o
36uMTKiB. Ane He nuLle Takui CTaH CNpaB xapakTepuaye CTaH GroMKETHOI ANCUMNNIHN B OEPXKaBi.

B YkpaiHi He cTBOpeHO cucTemy nonepemxeHHs (hiHaHCOBMX MpaBonopyLueHb. BiacyTHii opraH 3
rapmoHi3auii oiHaHCOBOro yrnpaBsmiHHS i KOHTPOMIO Ta BHYTPILUHLOIO ayauTy.

OfHielo 3 BaXMBMX O3HAK rOTOBHOCTI KpaiHW — kaHanaaTa go Bectyny B €EC — € 060B'sA3k0Be 0X0n-
NEHHS1 CUCTEMOI0 epXKaBHOMO BHYTPILLHLOIO PiHAHCOBOrO KOHTPOSO BCiX AepXXaBHUX pecypciB Ta pecyp-
ciB €C, HasBHICTb NpoLeaypu BiALKOAYBaHHSA BTPA4YEHUX PECYPCIB.

OpHak BHacCIigoK NporasmH y BiTYN3HAHOMY 3aKOHOOABCTBI 3arMLLAIOTLECA No3a CUCTEMHUM Aep-
YKaBHUM BHYTPILUHIM hiHAHCOBUM KOHTPOMEM npouec hopMyBaHHS i BUKOHAHHSI LOXIAHOI YacTUHM Groaxke-
TiB YCiX PiBHIB, OiANbHICTb AepXaBHUX Ta KOMyHanbHUX NIANPUEMCTB, iHLWMX CyD'EKTIB rocnogapioBaHHs 3
YacTKO AepXXaBHOI BMNACHOCTI, POPMYBaHHS i BUKOPUCTaHHS KOLUTIB Ta MariHa OepXXaBHUX LinboBUX ¢POH-
[iB TOLLO.

He 3pincHI0ETbCS He3anexHuin (OiHaHCOBMI KOHTPOMb e(eKTUBHOCTI pearni3auii eKOHOMIYHMX Ta
couianbHMUX NPOEKTIB, WO NATPUMYIOTECA MiXKHapoAHUMU (hiHaHCOBMMW OpraHi3auismu.

Cuctema gep)XaBHOro BHYTPILLHBOrO ¢hiHAHCOBOro KOHTPOSO B YKpaiHi He Mae [OCTaTHbOrO HayKo-
BOro, iHpopMaLiNHO-TEXHIYHOrO Ta KagpoBoro 3abesneyvyeHHs B YaCTUHI BNPOBAaMKEHHS Y MPaKTUKY Cy-
YaCHOro BiTYM3HSHOrO Ta 3apybikHOro gocsigy poboTn y cdepi Aep)kaBHOro BHYTPILLHLOrO hiHAHCOBOroO
KOHTPOSt0, po3pobreHHs Ta peanisauii HOBITHIX iHGOPMaLiHO-NPOrpaMHUX NPOEKTIB, 3aJ40BOSIEHHS MOT-
peb y nigrotoBLUi kagpiB Ta NigBULLEHHS iX KBanidikaLii. Tomy igeonoris po3BuTKy hiHaHCOBOrO KOHTPOSO
noBMHHa hOpMyBaTUCS OQHOYACHO 3a ABOMA B3aEMOMNOB'SA3aHUMM | B3AaEMOAOMOBHIOYMMI HanpsMamu,
AKi YMOBHO MOXHa Ha3BaTu "yKpaiHCbKMM” Ta "eBPONEenchkuM”.

OKPC 6yna 41 He eQuHOO CTPYKTYPOK B AepXaBi, BepTukansHa nobynosa Ta kagposa 6a3a sikoi
Ao3Bonany 3abeanedyBati Ypsa CUCTEMHMM i KOMMMEKCHAM aHanisaoM NuTaHb 3ararnbHo4epXKaBHOro xa-
pakTepy, onepaTuBHOI, A0 TOro X He3anexHo Bif KOPNOPaTUBHUX IHTEPECIB FOIOBHUX PO3MNOPAAHMKIB
GroKETHUX KOLITIB iHCpopmaLieto Npo cTaH (hiHaHCOBOI AMCUMNNIHM B OKpeMux cdepax coujianbHoi Ta
€KOHOMIYHOI AisinbHOCTi, Npobnemu B 3abe3neyeHHi epeKTUBHOro ynpaeniHHA hiHAHCOBMMM i MaTepiarb-
HUMKU pecypcamu, a TakoX HadaBaTy NPONo3uLii Woao akTuBi3auii HasBHUX pe3epBsiB i NogoNaHHA Hera-
TUBHUX TeHAeHUin. TobTo daktuuHo Cnyxba BUCTynana B porni He3anexHoro ypsaoBoro ¢hiHaHCOBOrO
KoHTponepa. Ane Mpe3unaeHT Ykpaiin B. A. HOweHKo Ta HOBUI Ypsia 3 NepLumx OHIB iX AisnbHOCTI YiTKO
OKPECNMMN EBPOMENCHKI NparHeHHs Ta eBponencbkuin Bubip YkpaiHu. 3okpema, 3aBAaHHAMW PO3BUTKY
Aep>XaBHOro BHYTPILLUHBLOrO (hiHAHCOBOrO KOHTPOSIIO BU3HAYEHO Take:

a) po3pobneHHs KoHuenuii po3BUTKY Ta pecTpykTypusauii cuctemMu ypsigoBoro hiHaHCOBOro
KOHTPOMIO Ta ayauTy B YKpaiHi;

©) CTBOpPEHHSA HOPMATUBHO-NPABOBOI 6a3n AepkaBHOro (hiHAHCOBOrO KOHTPOIO;

B) MOCTynoBa rapMoHi3auis 3 MixxHapogHo Bu3HaHumu ctaHgapTamu (IFAC,IIA, INTOSAI) ta meTo-
AVKaMK, a TaKoX 3 HalKpaLlol npakTukol €C Woao KOHTPOO Ta ayauTy 3a Aep)KaBHUMU HaOXOOXEH-
HAMUW, BUTpaTaMu, akTMBaMu Ta 3060B'A3aHHAMM.

Cnig 3a3HauMTy, WO NUTaHHA BAOCKOHANEHHSA (DiHAHCOBOrO KOHTPOSIO B CUCTEMI AisNbHOCTi HOBO-
ro Ypsigy, noro HabmmxkeHHst O €BPOMENCHKMX HOPM i MpaBui yXKe AaBHO CTario NpegmMeToM o6roBopeHb
KabiHeTy MiHicTpiB YkpaiHu 3 MixxHapoAHNMMW hiHAHCOBUMM IHCTUTYLISIMUA.

ABTOp BBaXxae, Lo B YKpaiHi 3@ yMOBY 34iICHEHHS Aep>XaBHOro hiHAHCOBOro KOHTPOSIO OpraHamMm
OKPC gouinbHO 3anpoBaavTh iHCTUTYT OEPXXaBHUX KOHTPOMEpPIB, aHanorivHui dpaHuysbkomy. [0ns usoro
HeobXxiaHo:

1) NpUIHATY Oekinbka 3akoHiB, Hanpvknagd, 3akoH "Mpo KabiHeT MiHicTpiB Ykpainn”, "Mpo ynpas-
niHHA 06'ekTamun gepxaBHoi BnacHocTi”, "TMpo diHaHcoBUn KOHTponb", "Mpo AepKaBHUI BHYTPILLHINA di-
HaHCOBWI KOHTPOMb", "TpO BHECEHHSI 3MiH [0 AESKMX 3aKOHOAABYMX aKTiB (LLoAo 3anobiraHHs diHaHco-
BMM MPaBOMOPYLUEHHAM, 3abe3neyeHHss epeKTUBHOrO BUKOPUCTAHHST GHODKETHUX KOLUTIB, AEPXaBHOrO i
KOMYHanbHOro marHa)";

2) HeobXigHO PO3POBUTM MEXaHI3MM Ta MNOPSAKM, LLIO BUNNMBAIOTL 3 NOMOXEHb LNX 3aKOHIB;

3) Ykasom lMpesuaeHTa Ykpainm ctBoputn npu MonosKPY ypsinosuii opraH — AreHTCTBO 3 AepxaB-
HOro ayamTy, OCHOBHOK (byHKLIElO sikoro Byna 6 He3anexHa ouiHKa epeKTUBHOCTI MEHEMKMEHTY AepXaB-
HMX NIGNPUEMCTB Ta iHWKMX Cy0'eKTIB rocnogapoBaHHs, SKi CTaHOBMSATb AepPXKaBHUN iHTEpecC.

Ha pymky aBTOpa, NOpsiaoK AisNbHOCTI AepXKaBHUX KOHTPONepiB NoBMHeH BU3Havatn KabiHeT MiHi-
cTpiB YkpaiHu, a koopauHaito ix poboTtn, meTogosoriyHe 3abe3neyveHHs Ta OouiHKy AisinbHocTi — FonosKPY.
3 meTol 3abe3neyeHHs1 NPUHLMMNY HEe3anexHoCTi JOPeYHO, o6 BOHU (DYHKLIOHYBanM B ymMOBaXx NoOABiii-
HOro nignopsaKyBaHHA (NiA3BITHOCTI): MIHICTPY BiAMOBIAHOrO rany3eBoro MiHicTepcTea, y cdepi ynpas-
NiHHA sikoro nepebyBae NiANPMEMCTBO AEPXKAaBHOrO CEKTopa eKOHOMIikM, Ta Monosi MonosKPY.
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BpaxyBaHHs BULLEBMKINAAEHNX peKoMeHaaLi 3abe3neunTb CTBOPEHHS YMOB A TOro, Wwob 3'asu-
NMCSt MOXIMBOCTI nonepepkat diHaHCOBI Ta OIOMKETHI 3MTOBXMBAHHS, @ HE NPOCTO KOHCTAaTyBaTy iX, SK
Le pobuTbCs HUHI B YKpaiHi.

JlitepaTtypa: 1. brompkernuii konexe Ykpainu / www.gov.ua. 2. Yeueros M. B. Bromxernuit menemxment: Hapu.
noci6n. 4. 2 / M. B. Ueueros, H. ®. Yeuerosa, A. }O. bepexna. — Xapkis: B/l "IH)XKEK", 2004. — 448 c. 3. IOpiii C. L
Bromkerna cucrema Yipainu / C. 1. FOpiii, M. M. Beckun. — K.: HIOC, 2000. — 400 c. 4. ¥Opiii C. I. IepxapHuii
Gromker Ypainn: Hasu. moci6n. / C. 1. FOpiit, M. M. Beckun. — TepHorins, 1997.

YOK 336.773 Kypuno A. €.

CtyneHT 5 kypcy
hiHaHcoBoro gakynbtety XHEY

YCTAHOBJIEHHA NIMITY KPEAUTYBAHHA
HA NMO3 NYAITbHUKA

YCTaHOBMNEHHS MIMITIB OOMH i3 HaMBaXIMBILLMX €NeMEeHTIB KpeauTHOI nonitukn 6anky [1 — 3].
[MpakTukn 3HalTb, WO NicnA aHani3y ¢iHaHCOBOro CTaHy No3uyanbHWKa i NPUAHATTA PiLLEHHS WOoA0 MOX-
NMBOCTI HalaHHS KpeanuTy HEOAMIHHO NOCTaE NUTaHHA NPO KOro onTUMarbHi 06CArn Ta CTPOKK.

Tomy Byae OouinbHO PO3rsHYTH NPOLLEC BCTAHOBIEHHS MiMITY Ta piBeHb AO0BIpY 40 NO3unYasibHMKa.

PospobneHoto meToamkoro nepeadayeHo Tpy eTany NpoLecy BCTAHOBMEHHS NiMITy Ha no3nyarbs-
HuKa:

1) obupaeTbcs BuA 3abesneyeHHs, sike rapaHTyBaTMMe BifLLUKOAYBaHHSA 30UTKIB y pa3i Henosep-
HEHHS KpeauTy;

2) NpoBOAMTLCA aHani3 icTopii BapTOCTi 3abe3neyeHHs i CKnagaeTbCs NPOrHo3 il HamripLuoi Bap-
TOCTi HA MOMEHT NoralleHHs KpeanTy abo Ha MOMEHT MOXIMBOi peani3adii 3acTasu;

3) 064UnCnIoeTLCS MIMIT KpeaUTYBaHHS.

CTtocoBHO B1bOpY Buay 3abe3neyeHHs, TO KOro BU3HaYaloTb, Nepeaycim, po3pobneHa i Bnposa-
OKyBaHa GaHKOM KpeamuTHa MOMiTUKA i KOHKPETHUI MeXaHi3M BigLKOAyBaHHA MOXIMBUX 30MTKIB y pasi
HEMNOBEPHEHHS MO3NYKN.

MoHsATTA "piBeHb AoBipn" nepenbayae MMOBIPHICTb TOro, WO PUHKOBA BapTiCTb 3abe3neydeHHs
BMABUTLCA GiNbLUIOKD BiA HApOLLEHOI CyMW 3a KpeguToM. IHakLie Kaxy4un, BOHO O3Hadae, Lo peanidauis
3abe3neyeHHst MOXe MOBHICTHO BigLKodyBaTh 36UTKK 3a KpeanToM. Bumoru > 4o Hboro, no CyTi, € BUKO-
PUCTaHUM KPEAMTHUM MiMITOM. Taknm YMHOM, piBEHb AOBIpPU XapakTepu3ye KpeOuTOCMPOMOXHICTb 3a-
©e3neyeHHs1 (CNPOMOXHICTb 3abe3neyeHHs BifgLIKOQyBaHHA 30UTKIB Big HagaHoOro kpeauTy), a omke — i
KPEAUTHUA PENTUHT.

MiaTBEpMKEHHAM L€l Te3n MoXe CnyryBaTy 3acTOCYBaHHSA SK 3abe3neveHHst 3aranbHuX akTuBiB
nosuyanbHMKa. YNeBHEHICTb Y TOMY, LLO PUHKOBA BapTiCTb MO0 akTUBIB BUABUTLCS BinblUOD, HiX 3000-
B'SI3a@HHS, € BOAHOYAC iMOBIPHICTIO TOrO, LLO NO3uYanbHUK He 36aHKpyTyeE.

Bepyun fo yBaru BuLleckasaHe, MOXHa 3pOBUTK Taki BUCHOBKMU:

1. JlimiT KpeguTyBaHHA No3nyanbHMKa 3anexuTb Bi 30BHILLHIX, eK30reHHNX hakTopie — BUAY 3a-
©e3neyeHHs1, 3MiH (y 4aci) noro pMHKoOBOI BapTOCTi. AKiCTb 3abe3neveHHs XxapakTepn3yeTbCa NOTOYHO
(Ha MOMEHT HafjaHHs KpeauTy) BapTicTio 3abe3neyeHHs, ii HanpPsSMoOM pyxy i BonatunbHicTio. Lii YnHHMKK
XapakTepuaylTb CTaH PUHKOBOI KOH'IOHKTYpU. UMM MeHLIa BONaTUIbHICTb 3abe3neyYeHHst i Yum weuawe
3pocTae BapTiCTb 3abe3neyeHHsi, TMM BuLLa horo skictb. Came Big Hei (3a 04HAKOBOro KpeauTHOro pen-
TUHry, abo 3a 0HAKOBOro PiBHA AOBIPY) HaWbiNbLUe 3aneXxuTb PO3Mip NiMITy.

2. KpeonTHUI perdTUHr BU3HAYaETbCS He NLLE 30BHILLHIMUW, eK30reHHMMU dakTopamn (nepeay-
CiM, PUHKOBOIO SIKICTIO 3a0e3neYeHHst), a i BHYTPILLHIMW, eHOOreHHUMK (Hacamnepepq nimitom). Ak noka-
3Yl0Tb PO3PaxyHKKU, MiX NMiMITOM KpeauTyBaHHSA Ta oOpaHMM piBHEM OOBIpW (KpeauTHUM PENTUHIOM) ic-
Hy€ TiCHWI 3B'A30K. YMM MEeHLLMIA po3Mip MiMiTy BCTAHOBMOE BaHK, TUM BULLMM BUSIBNSETECS KPeaAUTHUA
PENTUHI No3unyarbHKKa.

Jlirepatypa: 1. Auronos H. I'. Bankosckoe nesno / H. T'. Antonos, M. A. Ileccens // lensru u kpeaut. — 2000. —
Nel0. — C. 5—8. 2. 3aika A. [Ipobnemu B3aeMoBiiHOCHH OaHKy 1 mo3n4yanbHuKa / EkoHoMika Ykpainu. — 1999. —
Ne6. — C. 23 -26. 3. Jlexcuc B. Kpenur u 6anxu. — M.: Tlepcrextusa, 1994. — 120 c.
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CrtyneHT 5 Kypcy
hiHaHcoBsoro hakynstety XHEY

ACMEKTU Po3noainy mxXseloaXXETHUX TPAHCDEPTIB

® opMyBaHHA cucteMn MiXkOOKETHUX TpaHcdepTiB B YKpaiHi BU3HAYEHO HEOOXIAHICTIO CTBOPEH-
HA MeXaHi3My ¢hiHaHCOBOro BMPiBHIOBAHHSA MicLIeBUX B1oXeTiB B yMOBaX HAsABHOCTI (hiHAHCOBMX AMCMPO-
nopui mixx "6aratumun” Ta "6igHMMn" TepuTopianbHUMK rpomagamun. CborogHi cuctema MikbogaKeTHMUX
TpaHcdepTiB BXe 34IMCHIOE 3aranbHuii Nepepo3noain iHaHCOBUX PecypCiB BCepeamnHi OomKeTHOI cuc-
Temu, ane ii ponb y CTUMYIHOBaHHI NpoLecy perioHansHoro po3BnTKy Ta 34aTHICTb 3abeaneyyBaTy Bigno-
BiAHMM 0B6CcsArom OHMKETHUX KOLUTIB EKOHOMIYHI Ta couiarbHi MoTpebu perioHis i TepuTopianbHUX rpomas
3anMLIaTECS HU3BKUMU.

Moganbwnin po3BMTOK Ta YAOCKOHANEHHS CUCTEMU MiXKOIOMKETHUX TpaHcdepTiB BUMaratTb: 1) ii
HabnMXeHHs1 4O TONMOBHUX NPUHUMMIB Ta 3acag yHKUIOHYBaHHS CUCTEM MiXOIOMKETHUX TpaHcdepTiB y
€KOHOMIYHO PO3BUHYTMX KpaiHax; 2) BpaxyBaHHS HauioOHanbHWX, perioHanbHMX 0cobnmMBOCTEN Ta YMOB
hopMyBaHHSA MicLieBMNX Oro4XKeTiB Ta cneumdiku 3aBaaHb, LU0 NOCTalTb Nepea HUMK.

JocnimxeHHs1 cMCTEMU MIKOIOKETHUX TpaHCHepTiB Mae Ana YkpaiHu Beruvke TeopeTudHe Ta
npakTU4He 3HaYeHHs, WO BM3HA4YaeTbCA HEOOXIAHICTIO HayKOBOro OBIpPYHTYBaHHSA KOMMMEKCHOro nigxody
Loa0 PO3B’A3aHHA Npobnem iHaHCOBOro 3abe3neyeHHs perioHansHOro po3BUTKY B KOHTEKCTI pedopmy-
BaHHSI CUCTEMW AEpPXXaBHOro yrpaBsniHHA B YKpaiHi y Hanpsmi il geueHTpanizadii. Po3BnTok Lboro Hanps-
My HayKOBOro MOLUYKY WLUOB BiA TeOpii NPUPOAHUX MpaB rpomMaan A0 CyHaCHUX HAYKOBUX LUKIM: AepKas-
HOi Ta rpoMafCbKoi, Bid eMNipUYHNX MOLYKIB ePeKTUBHOI MoAeri MiKOmKEeTHMX BIOHOCUMH [0 BTINEHHS
CyYacHMX NornsaiB Ha MikOIOMKETHI BIAZHOCKMHM B KOHLENTyarbHin "€Bponencekin XapTii npo Micuese ca-
MoBpsigyBaHHsA", Ao sikoi y 1996 p. npuegHanacs YkpaiHa.

[MpobnemaTnka Teopii i NPaKTUKM MiDKOIOIKETHMX BiAHOCUH Ta 3arnyyvyeHHs 4O NpoLuecy ynpasniHHsS
coujansHo-eKOHOMIYHMM PO3BMTKOM MiCLEBOI Bfiaau NocTiMHO NpuBepTanu ysary HaykosuiB. ToMmy Tema
OaHoi CTaTTi € aKTyasibHOH.

TemaTuky MiXOODKETHOI B3aemopii, i 3okpeMa TpaHcdepTiB, OOCMigXyBanmM Lie B pagsHCbKi
Yyacu, Taki BYeHi, gk [. AnnaxeepasH, |. bopoaiH, M. Bacineesa, I'. lMonsk, H. WupkeBu4y. B YkpaiHi
HayKOBMMM JOCHIOKEHHAMU 3 NMUTaHb MicLEBUX (DiHAHCIB, 30KpeEMa acrnekTamm MiKOHODKETHUX BiAHOCUH,
3anmanucs Bigomi Haykosui: O. BapaHoBcbkuin, C. bynrakosa, O. Bacunuk, M. Oepkay, O. KupuneHko,
B. KpaBueHko, |. JlyHiHa, B. OnapiH, B. ®egocos, M. YymayeHko. AKTMBHO NpaLoloTb B HANPsiMi BUBYEH-
Hs1 MDKGHOIXXETHNX BiAHOCWH 3apybixkHi BYeHi, 3okpema O. borayosa, A. IryaiH, B. MaHckos, M. Xogopo-
BuY, B. XpucteHko, M. Axgies y Pocii; XK.-M. Fogme, B. N'ypHe, XK. 3innep y @ panuii; I'. PanT, P. CTtpaik,
E. Xapnodp, I'. Xonnic y Bermkin BpuTanii; X. Banb, B. Tizesiyc, T. KyH, E. MioHcTepmaH, X. Picce,
B. ®occ y HimeuwunHi, K. KpoHBans, J1. Meviep, K. Piogebek, C. XatrpyT y LU Beuji, P. ArpaHodd, B. AnnaH,
H. KengH y CLUA.

Bignatoum HanexHe HaykoBMM HanpauloBaHHSM BiTYM3HSIHUX Ta 3apybikHMX BYEHUX 3 AaHOI Npo-
GrniemaTtukm, cnig 3ayBaxuTy, WO icHye noTpeba y ii noganslwomy gocnigpkenHi. Lie 3ymoBneHo HegocTart-
HiM piBHEM PO3POOKN TEOPETUYHMX ACMEKTIB CYTHOCTI i 0COBNMBOI poni MexaHi3My MiKOHIKETHUX TpaH-
cdepTiB Yy Mpoueci perioHanbHOro pPo3BUTKY; HAsIBHICTIO AMCKYCIMHUX MUTaHb, WO MOB'sA3aHi 3
AeueHTparisauieto ynpasniHHS 6104XXEeTHOK CUCTEMOI B YMOBaX 3MiHU NapaavrMu Aep>KaBHoro perynto-
BaHHS; BIACYTHICTIO AOCMigKeHb, B SKMX aHani3yeTbCsA YNpaBniHCbKMIA NOTeHUjian MicueBux OlomkeTiB Ta
Noro 3B’s130K i3 (hiHaHCOBUM MOTEHLanom TepuTopianbHUX rpoMag.

BropxeTHe perynioBaHHS B YkpaiHi 3 1999 poky npvBerno Ao Toro, Wwo MikOboxXeTHi TpaHcdhepTH
nepenbaveHi GromxeTamn BCIX aAMIHICTPATMBHO-TEPUTOPIANbHUX OAMHULL. ABTOP MIATPUMYEMO OYMKY
1O. A. I'nywieHka, sKkuin BBaxae, Lo "po3LMpeHHs reorpadii 4oTauinHNX TepUTOPIN NepeTBoOpIOE MixXOHo-
[DKETHI TpaHcdepTy i3 3acoby HagaHHs hiHaHCOBOT AOMOMOrY Y Baxifb AN 3A4iICHEHHS Nepepo3nopainb-
umx npouecis” [1, c. 259]. TakuM YMHOM, 3a iCHYIOHOi METOAMKN PO3NOAiny, GoMKeTHI TpaHcdepTn He
BMPILLYHOTb MOBHOK MipOI0 3aBAaHb LLOAO HagaHHst piHAHCOBOI AonoMorn Ta 36anaHcyBaHHS MicLEBUX
OrompKeTiB TEPUTOPIN, SIKi MalOTb MEHLUMIA NOAATKOBMIA NOTEHLUiarn.

Po3nogin Mix6omkeTHUX TpaHcdepTiB Mixk panioHHUM OtopkeToM Ta GtogeTaMmu MiCT paioHHOro
3HaYeHHs, Cin Ta cenuuy BiabyBaeTbCA 3rigHo 3 "MeToanKo po3noainy obcsary MikOIoIKETHUX TpaHCchepTiB
MiX panioHHMM GtoakeToM Ta OtomkeTaMm MICT paioHHOrO 3HadeHHs, cin, cenmw” [2]. MNpwu 3acTocyBaHHi
iCHyto4oro dhopMyrnbHOro niaxoay, 6yno BUSIBNEHO TEHAEHLIO, Lo BompkeTH, ski BeCb Yac Gynm goTauin-
HMMM, CTanu goHopamu, a GromKeTH, SKi nepegasany YacTUHy (hiHAHCOBKUX pecypciB, OTpMManu JoTauiio
BUpiBHIOBaHHSA. Came Taki Hacnigku 6ynv CnpuYMHEHi HeLOCKOHanICTo hopmyn, WO BU3HaYam 3arasb-
HUI obcAr goxoaiB i BUAATKIB MicLLeBUX OroaxKeTiB.

© NioByerko XK. 0., 2009
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[nsa nogonaHHA Takux AMCNPONOPLUIN y po3nogini MiXGHAXeTHUX TpaHcdepTiB, BMKOPUCTAHO
NPaKTUKY LLIOPIYHOro 3anpoBafXeHHS KOpUrytoumx koedpilieHTiB Npy po3paxyHKkax AO0Xo4iB Ta BMAATKIB,
AKi He MaloTb AOCTaTHLOrO E€KOHOMIYHOrO OBIrPYHTYBaHHSA Ta MaTemMaTUYHOro 3B'A3Ky 3 HasBHUMMK dop-
Mynamu, Lo NiTBEPAXKYE iCHYBaHHS MPAKTUKKN "PYYHOro ynpasniHHA".

HocnigpkeHHs MibXOOMKeTHMX BIAHOCKMH B YKpaiHi nokasaro, Lo OCHOBHAa YacTka B JoXodax Mic-
ueBux GroaKeTiB Npunagae Ha peryniotodi nogaTtku. Takuin MeToq MikOIODKETHOro perynioBaHHs €, Ha Bi-
OMiHY Bil TpaHcdepTiB, MPUNHATHILLIMM SIK AN1s1 OpraHiB MiCLEBOro camoBpsidyBaHHSA, Tak i Ana MicLeBMX
opraHiB Bnagun. BiH aae 3Mory cyTTeBO CKOPOTUTM 3YCTPidHi (hiHAHCOBI MOTOKW MiXK LLEHTPOM i perioHamu,
CTUMYMIOBATW 3aLikaBMEHICTb OpraHiB MiCLLIEBOro caMmoBpsilyBaHHS Yy 30inblueHHi oOcsriB nogaTkoBux Hag-
XOOXKEHb.

Moganbwmnin po3BUTOK MiXKOIOAXETHMX BiGHOCUH NOTPEObYE 3MiHM YMHHOTO NOPSAAKY 3abe3neyeHHs
OrompKeTiB pi3HNX PIBHIB pecypcamu i po3noginy MixX HUMKW gxepern aoxofis. [Ans uboro notpidbHo BXUTK
[00aTKOBMX 3aXOAiB, a caMe: NiABULLMTY Porb MiCLEBUX NoaaTKiB i 300piB LUNAXOM PO3LUMPEHHS Ta yaoO-
CKOHarneHHs X BUAOBOro ckrnafdy 3a paxyHOK nofdaTKiB Ha HEePYXOMICTb; Ha NpoMWUCEN; MnaTy 3a 3eMrio;
360piB 3a KOPUCTYBAHHS NPUPOOHMMU pecypcaMu MICLLEBOrO 3HAYEHHS; MnaTy 3a NaTeHT Ha Aeski Buan
NiANPUEMHULBKOI AIANbHOCTI; €AMHOMO NOAATKY Ha NIANPUEMHULBKY  LOiSnbHICTb; NOAATKY 3 BACHUKIB
TPaHCNOPTHUX 3acobiB Ta iHLWWX CaMOXiOHUX MaLLMH | MexaHi3MiB; MalHOBMX NOAATKIB; YCYHYTU Heobrpy-
HTOBaHy AOTaUiiHICTb GHOXKETIB MiCLLIEBOro CamMoBpsSiAyBaHHSA 3a paxyHOK 3anpoBafKeHHs eheKTUBHMX
MeTOAiIB (POpMYIIbHUX PO3PaxyHKiB.

JlitepaTtypa: 1. I'mymenxo JI. A. MibxOropkeTHI BiTHOCHHU Ta (iHaHCOBe 3a0e3neyeHHs perioHiB / Haykosi npaui
HI®I. — 2004. — Ne3 — 4. 2. TlocranoBa KMV "Meroanka po3noiiy o0csry MixkOI0pKETHUX TpaHChepTiB Mix pa-
HOHHUM OFO/KETOM Ta OFO/KETAMU MICT PalOHHOTO 3Ha4yeHHs, cin, cemuul” Bix 24.12.2003 p. Ne1994 // Jlepxas-
uuii Bicauk Ykpainu. — 2004. — Ne3. 3. Tlocranosa BPY "IIpo ocHoBHi HanpsiMu GromketHOI moituku Ha 2006 pik'
Bix 21.06.2005 p. Ne2678 — 1V // lepxaBHuii BicHuk Ykpainu. — 2005. — Nel13. 4. JlemkiB O. 1. HoBuii MeTomuaHui
HiJXiJ 10 po3HOniny MiXkOIOUKETHHX TpaHCchepTiB Ha OCHOBI (hopMyiIbHOTO mifxony / PerioHanbHa eKoOHOMIKA. —
2006. — Nel. 5. www.ukrstat.gov.ua.

YOK 658.152 PasiHbkoea M. IO.

CtyaeHT 5 kypcy
hiHaHcoBoro gakynbtety XHEY

OPrAHI3 AL IHBECTULIUHOI OIANBHOCTI
nianPUEMCTBA

HanaxxnmBsilwo npobneMoro eKOHOMIYHOrO PO3BUTKY KpaiHu € nepexig 00 POpMyBaHHSA PUHKO-
BOrO rocrnofapcTBa, sike rpyHTYETbCA Ha LUIMPOKOMY BMKOPWCTAHHI TOBapHO-TPOLLOBUX BIHOCUH i NnpuTa-
MaHHUX M PUHKOBUX MeXxaHi3miB. 3anpoBa)KEeHHSA PUHKOBUX METOAIB rocnodaploBaHHS BUMarae AOKO-
PiHHO 3MIHUTU iHBECTUUINHY MONITUKY OepXaBuM 3 METOK MOCUIIEHHS ii BNAMBY Ha EKOHOMIKY 4epes
pvHKOBI perynatopu. MoandikytoTeCa Takox YHKLT iHBECTOPIB Ta y4acHUKIB iHBECTULINHOrO NpoLecy,
NPUHLMNK iX AiSNbHOCTI, SKi FPYHTYIOTBCA Ha NMOBHI cBOOOAI B pO3MOPSMKEHHI MaiHOM Ta HasiBHOCTI Bi-
NbHOI KOHKYPEHLii Ha puHKy. MNoynHae cTBoptoBaTUCA iHGPACTPYKTypa PUHKY (hOHAOBI, TOBapHi 1 BamtoT-
Hi GipXi, aHaniTUYHi, KOHCANTUHIOBI, IHXXWHIPUHIOBI Opraxidauii), 6e3 AKoi HEMOXIMBE NOro MOBHOLHHE
PYHKLIOHYBaHHS.

Lii Ta iHwi npobnemn nepepnbavaloTe TEOPETUYHWUIA aHarnia OCHOBOMOJIOXKHMX KaTeropin, npura-
MaHHUX PUHKOBUM BiAHOCUHAM, iX B3aEMOZIi Ta BUKOHYBAHUX HUMW (DYHKLLIA.

MoHATTA "iHBeCTMUIT" BMCTYnae NepBMHHOK KaTeropieto, sika € 6asow nobynosu iepapxii pewTn
KaTeropin, Lo BigobpaxatoTb BiTBOPEHHSI OCHOBHOrO Ta 060poTHOro Kanitanis [1, c. 76].

Mpobnemi opraHisauii iHBeCTULIAHOI QisnbHOCTI NignpuemcTBa NpuainaeTsca 6araTto yesaru. Ce-
pea BiAOMMX cnewianicTiB, Ski BuB4anm uto temy, — |. A. bnank, I. B. Jluncuy, B. B. Koccos, E. M. Unbik-
cbka, A. E. KoryT, H. H. KoTtoBa Ta iH.

MeToto poboTn € po3pobka MeTOAOSOriYHMX NIAXOAIB AN YOOCKOHANEHHS OUIHKM e(eKTUBHOCTI
iHBEeCTULiN.

[ ocsarHeHHs NnocTaBneHoi MeTH BMMararno BUPILLEHHS TakuX 3aB4aHb:

OuiHKa iHBECTUUIVHOI QisnbHOCTI Ta hiHaHCOBOro CTaHy mignpuemcTaa.

BuaHayeHHs1 HanpsiMKiB MiABULLEHHS e(PeKTUBHOCTI iHBECTULINHOT OisnbHOCTI NignpuemcTea.
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O6'ekTOM AOCnigXEHHS € ePeKTUBHICTb IHBECTULIMHOI QisnbHOCTI NigNpueMcTBa.

MpeameToM AOCRIOXKEHHA € EKOHOMIYHI BiAHOCUHW, SKi BUHMKAOTb Y Mpoueci po3pobku Ta Bhnpo-
Ba[PKEHHS METOAMKMN OLHKM ePeKTUBHOCTI iHBECTULINHOI AisiNbHOCTI B yMOBaX HEBU3HAYEHOCTI | PU3UKY.

IHBeCTULiMHA AisnbHICTb TiEl YM iHWO Mipolo Briactuea byap-sikoMy nignpuemctsy. Npu Benm-
KoMy BWOBOpI BMAIB iHBECTULIM NiANPUEMCTBO MOCTIMHO 3iLUTOBXYETLCS i3 3aBAaHHSM BMOOPY iHBECTULIN-
HOrO pilLEHHS. YXBaneHHs iHBECTULIMHOTO pilleHHs1 HeMoxnmBe 6e3 obniky Takux dakTopis: BUA iHBECTU-
Lji, BapTiCTb iHBECTULINHOIO MNPOEKTY, MHOXMHHICTb AOCTYMHUX NPOEKTIB, OOMEXEHICTb (hiHAHCOBUX
pecypciB, OCTYNHUX ANS IHBECTYBaHHS, PU3NK, MOB'A3aHUIN 3 NPUMAHATTSIM TOTO YM iHLLIOMO PILLEHHS, Ta iH.
[2, c. 64].

CTyniHb BIiANOBIAANLHOCTI 3@ MPUAHATTSA IHBECTULIMHOIO MPOEKTY B pamKax TOrO YM iHLUIOrO Ha-
NpsIMKY He € OOQHaKoBMM. Tak, SKWO MOBa e Npo 3aMillleHHS HasiBHUX BUPOBHUYMX MOTYXHOCTEN, pi-
LUEHHS MOXe ByTW NpuiiHATEe OoCUTb 6€360niCHO, OCKINbKM KEPIBHULITBO MiANPUEMCTBA SICHO ysBNSE Cobi,
y KoMy 06CA3i 1 3 AKUMWN XapakTepucTUkamy HeobXiaHi HOBI OCHOBHI KOLWITK. 3aBAaHHS YCKNagHIOETLCS,
SIKLLO MOBa Mae Npo iHBeCTULii, NOB'si3aHi 3 PO3LUMPEHHAM OCHOBHOI AiSNbHOCTI, OCKiNbKM B LiIbOMY BuMa-
OKy HeoOXigHO BpaxyBaTh UM psig HOBUX hakTOPIB: MOXIMBICTb 3MiHU NMOMOXEHHS PipPMU Ha PUHKY TO-
BapiB, OOCTYMHICTb A40OATKOBUX 0OOCAriB martepianbHuX, TPyOoBUX i hiHAHCOBMX PECcypcCiB, MOXMMBICTb
OCBOEHHS HOBUX PUHKIB Ta iH. [3, c. 16].

CyyacHa ekoHOMiYHa cuTyauis B YKpaiHi HecTabinbHa, XapakTepuayeTbCs NiOBULLEHUM PIBHEM
pY3KKYy, SIK NPaBUIo, He3a4oBINIbHUM (PiHAHCOBUM CTaHOM i HE4OCKOHaNMM YnpaeniHHAM BUPOOHNYMMU
nignpuemMcTeamu, BiACYTHICTIO MMATiKHOI AMCUMNNIHX, MANHOBOI BiANOBIAANLHOCTI ANPeKLIi 3a iHaHCOBI
pesynbTaTi CBOET poboTU. YCe Lie BNNMBaE Ha TEXHOIMOTito po3pobku i aHanidy edeKTUBHOCTI iIHBECTULLIN.

ICHYIOTb YMCrEeHHi MeToan aHanisy edeKTMBHOCTI iHBECTULIN, ane Ui MeTtoam He MICTATb CTPOoro
06r'pyHTOBaHMX NpaBur, WO MOSICHIETLCS, 30Kpema, TUM, Lo OnpauboBaHi JoTenep MeToau I'pyHTYHOTLCS
Ha [oCUTb abCTpaKTHUX KOHLENUIsX, SKi CKNagHO BMPa3MTyY KinbkicHO. Ha oymKy aBTopa, po3rnsHyTi npo-
6remMu e TpUBanuin Yac 3armLLIaTMMyTbCA aKTyarnsHUMM.

Jlirepatypa: 1. bnank W. A. MuBectunuonnsiii menepxkment. — K.: UTEM nra, 1995. — 300 c. 2. Koryr A. E.
YipapieHne HHBECTUIHOHHON JeATENbHOCTIO npeanpustus. — M.: Ilepcrextusa, 1997. — 237 c. 3. Korosa H. H.
HuBectuunonHas aestenbHocTb pupmbl. — M.: Tlepcniexrusa, 1996. — 191 c. 4. Unbunckas E. M. MuBecTunnonHast
nesitensHOCcTh. — CI16.: @unaHcs! u cratuctuka, 1997. — 288 c. 5. Jluncun Y. B. HBeCTHIIMOHHBIN POEKT: METO-
61 TIOAATOTOBKH U aHanu3: Y4eOH.-crpas. mocob. / Y. B. Jluncui, B. B. Koccos. — M.: bek, 1996.

Tpam6oekiHa C. B. YOK 336.144

CTtyaeHT 5 Kypcy
hiHaHcoBoro gakynbtety XHEY

OOCNIOAXEHHA 3AKOHOOABYOI BA3U
BIOAXXETHOIO NMPOLUECY TA MIXXBIOAXETHUX
BIAHOCUH B YKPAIHI

Po3B’sizaHHA npobnem, Wo Harpomaammcsa B GoMKeTHOMY MpoLueci Ta CUCTEMI MiKOHOOKETHUX
B32€EMOBIQHOCWH, 3 OAHOro 0OKY, CNpUSTUME OOCArHEHHK (hiHAHCOBOI Ta couianbHoi cTabinbLHOCTI B cyc-
NiNbCTBi, @ 3 iHWOro — NOCUNUTL aBTOPUTET BNagu SK OCHOBM PO3BUTKY CyCMiNbCTBa B LinioMy. Tomy no-
LYK HanpsIMiB YCYHEHHS cynepeyHocTeln y GroaKeTHOMY MpoLEeCi Ta cucTemi MiXKOOKETHUX B3AEMOBIA-
HOCWUH B YKpaiHi 3 MeTOK [OCArHEHHsi iX rapMOHiiHOro 36anaHcyBaHHA € akTyarnbHUM CbOrOAHi, i ue
3yYMOBWJSI0 BMOIP TEMU JOCTIAKEHHS.

Y BITUM3HSHIN Ta 3apyOixHi niTepaTypi 4OCUTbL LUMPOKO BUCBITIIEHA NpakTMka B3aEMOBIOHOCUH
6rofpKeTiB pi3HMX piBHIB Ta GloAKeTHOro npouecy y npausax 6aratbox BYeHMX, 3okpema: B. AHapyLieHka,
C. bykosuHcekoro, O. Bacummka, B. KpasueHnka, O. Kupunenko, |. JlyHiHoi, B. Ilebegesa, B. OnapiHa,
C. Cnyxas, |. O3eposa, M. CipiHoBa, E. CenirmaHoBa, B. TeBepgoxne6osa, B. ®enocosa, C. lOpis Ta iH.

MpoTe psig npobnem y cdpepi GlomKeTHOro npouecy YkpaiHn Ta MixXOHIKETHUX BIZHOCUH MOTPe-
Oye goaaTkoBUX OOCHiMKEeHb, 30KpeMa YOOCKOHarneHHs1 3akoHogaByoi 6a3su, sika pernameHTye OrogxeT-
HWIA Npouec Ta MiXOHMKETHI BIGHOCUMHM B YKpaiHi.

© Tpam6oskiHa C. B., 2009
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Y pocripkeHHi 6yrno noctaeneHo 3a MeTy 3AiNCHEHHS aHanisy 3akoHogasyoi 6asu GromxeTHoro
npouecy Ta MixXOHDKETHUX BIOHOCUH Ha MiCLLEBOMY PiBHi B YKpaiHi.

OCHOBHUMM 3aKOHOAABYAMW aKTaMu, siKi perfiameHTyioTb BIOMKETHUIA npouec Ta MiKOIOOXKETHI
BIAHOCMHK Ha piBHI MicueBux BromkeTiB B YKpaiHi, €: 3akoH YkpaiHm "Tlpo micueBe camoBpsinyBaHHs B
YkpaiHi"; 3akoH Ykpainm "Tlpo OepxaBHuin OrompkeT Ykpainn"; BropketHun Kogekc Ykpainu; Po3nops-
mxeHHs KabiHety MinictpiB Ykpainu Big 23 TpaBHa 2007 poky Ne308-p "MNpo cxsBaneHHsi KoHuenuii pe-
opMyBaHHs MicLieBMX GroaXKeTiB" Ta iH.

MpuiiHaTTa BrogxeTHOro Kogekcy YkpaiHu 6€3yMOBHO € OOHWM 3 TOMOBHUX LOCSArHEHb Yy CTaHOB-
NeHHi piHaHCOBOT CMCTEMM KpaiHW.

HeobxigHo Big3HaunTk, WO sK Nig Yac po3pobku BrogpketHoro Kogekcy YkpaiHu, Tak i nicnsa oro
BBEJEHHSI BUKOHABYMMUN OpraHamu noCTiNHO BHOCUMCS NPOMNO3uLii, CNPsIMOBaHi Ha 3MiLHEHHS chiHaHCo-
BMX MO3ULIN OpraHis MiCLLEBOro camoBpsiAyBaHHS. Ane crif 3a3HaunTu, WO BXe Nicnsa 3aTBepKeHHS ne-
pwwnx GrogxeTiB Ha niacTasi Hopm BrogxeTHOro kogekcy YkpaiHu Oyno 3po3ymino, Lo BKa3aHWi OOKY-
MEeHT noTpebye [oONpaLloBaHHS, OCKINbKM WOMY npuTamaHHi 6arato HedonikiB, OCHOBHI 3 SKMUX
npoaHarniayemo.

Tak, y briogpkeTHOMy Kogekci Hemae BM3Ha4veHHs GrogxeTHoro ycTtpot. Bigmosa Big HaykoBoro
BM3HAYEHHS LIbOro MOHATTA Npu3Bena A0 BUKPUBIIEHOrO BUKMaAaHHS OCHOBHUX MOSIOXEHb KOAEKCY .

BuknageHe y ctatTi 5 BlogxeTHoro kogekcy nig Haseot "CTpykTypa 6rooxeTHOI cuctemmn Ykpai-
HW" NO CyTi nignagae nig NOHATTA GIOMKETHOro ycTpoto. Tomy GromkeTHUI Kogekce cnig 6yno 6 AoNoBHUTH
cTaTtTelo Npo GHAXETHUI YCTPi, AaBLUM KOMY Take BU3HAYeHHS: "BIOMKETHUI YCTPIN — Le opraHisauis i
npuHUMn nobyaoBu GlomxeTHOI cuctemun. BrogxeTHUI ycTpin B YKpaiHi BU3HAYAETbCS 3 ypaxyBaHHAM
AepXaBHOro 1 agmiHicTpaTMBHOro yctpois” [1].

Takox, brogxeTHUIA Kodekc nepenbadvae npuHUMNU GrogxeTHOT cuctemn Ykpainu (ctatra 7). Y
Ui cTaTTi BUKMaAeHo NPUHLUMNK BIOMKETHOro YCTPOID, XO4 MPO Le 1 He roBOpUTLCS, a Takox Bigobpaxe-
HO NPUHUMMK, SIKi KOTO He CTOoCyloTbeA. He moxe Oyt npuHUMNOM GoOXKETHOro yCcTporo "nybnivHicTb i
npo3opictb”, noro cnig 6yno 6 BigHecT\ 4O NpuHUMNIB BlompkeTHOro npouecy. MNpuHUMNM edeKTUBHOCTI,
LiiNbOBOro BUKOPMUCTAHHS DIOMKETHUX KOLUTIB MOXHA BiAHECTM A0 NpuHUMNIB OromkeTHOI nonituku [2].

CyTTeBe MpOTUpPIYYS 3aknafeHe y BU3HAYEHHI NPUHLMNY CaMOCTIMHOCTI. OCHOBHMM Yy LBOMY
NPUHUMNI Cnif BBaXaTu, O CaMOCTIVHICTb OtompkeTiB 3abe3neyvyeTbCa 3akpinieHHsiM 3a HUMU BigNoBia-
HUX OXepen OoxodiB, NPaBOM OpraHiB Aep)KaBHOI Braau, opraxie Bnagn ABToHOMHOI Pecny6nikun Kpum
Ta OpraHiB MiCLIEBOro CamoBpsiyBaHHA HA BM3HAYEHHSI HANPsMIB BUKOPUCTaHHS KOLUTIB BignoBigHO A0
3aKOHOAABCTBA. fFka X Moxe O6yTW CaMOCTIMHICTb Y BU3HAYEHHI HanpsMiB BUKOPUCTAHHST KOLUTIB, KOMM
3rigHo 3i cTaTTeto 83 BloaXeTHOro KOAEKCy YacTnHa BUAaTKiB MicLLEBUX OIOOXKETIB 34iNCHIOETECS 3a paxy-
HOK TpaHcdepTiB i3 OepxaBHoro GiomkeTy Ykpainu, a ctatrta 97 Bu3Havae, Wo TpaHcgepTu MicueBvMM
GropkeTam HafaloTbecs y hopmi CyBBeHLin — Ha 3A4IMCHEHHSI NpOrpaM CoLianbHOro 3axMcTy | Ha KOMMEeH-
cauijto BUTpaT goxogiB 6roaKeTiB MICLLIEBOro caMoBpsilyBaHHsi HAa BUKOHAHHS BMacHWX NMOBHOBaXEHb BHa-
CnifoK HadaHHs Ninbr, BCTAHOBMNEHUX OEPXXaBol; Ha BUKOHAHHS iHBECTMLIAHMX MPOEKTiB Ta iH. [2]. 3a-
Oe3neyeHHs1 camoCTIHOCTI GlomkeTiB, Ha OYMKY €KOHOMICTiB, Mae 34iMCHIOBAaTUCS HE fULIE LUSISAXOM
peanisauji npaeBa OpraHiB Bnagn Ha CamoCTiiHWUIA pO3rnsg i 3aTBepAKeHHs CBOiX OoKeTiB, a nepw 3a
BCE LUMSXOM 3aKpinsieHHs1 3a GroakeTaMmm KOXHOro piBHSA Takoro po3Mipy goxogis, sikoro 6yno 6 gocrar-
HBO AN (iHAaHCYBaHHA MiHIMabHO HEOOXiOHMX BMAATKIB, BU3HAYEHUX BiAMNOBIAHO 4O AepKaBHUX couia-
NbHUX HOPM i CTaHAapTiB.

[o Toro x, BlomkeTHUI kogeKkc He BU3HavYae MOBHOrO Neperniky y4yacHWKiB Gro4KeTHOro npouecy,
nepenbayvBLLM NULLE, WO HMUMK € OpraHu Ta nocagoBi 0cobu, siki HagineHi BmMKeTHUMM NOBHOBAXXEH-
HsiMW. TTOBHOBaXeHHS, BUKINaAeHi y rnasi 17, CTOCYIOTbCS TiflbKU NUTaHb KOHTPOIO 32 AOTPUMAHHAM 6to-
[XXETHOro 3aKOHOAABCTBa i NepenbayatoTb Taki opraHu, sk BepxoeHa Papa, PaxyHkoBa nanata, MiHic-
TepcTBO (iHaHCIB, [lepaBHe KaszHa4encTBO, [lepxaBHa KOHTPONbHO-pEBI3iliHa cnyxba, BepxosHa Paga
ABTOHOMHOT Pecnybnikn Kpum Ta BignosigHi pagun, Paga Minictpis ABTOHOMHOI Pecny6niku Kpum, mic-
LieBi AepkaBHi agMiHicTpaLlii Ta BUKOHaBYi opraHu BignoBsigHuX pag. HeobxigHo 6yno 6 ctattio 20 gonos-
HUTW Nepenikom OpraHie i NocagoBux ocib, HadiNeHnx GIMKeTHUMM NOBHOBaXXeHHAMYN [3].

Takox, cnif 3BepHYTV yBary Ha po3nogain BuaaTkiB Mix naHkamu GromKeTHoi cuctemm. Y cratti 82
y 3aranbHOMy BUTNsAi BigobpaxeHo BUAM BUAATKIB, SKi MOBUHHI MPOBOAUTUCH 3@ paxyHOK AepXKaBHOro ta
MicueBux GrXKeTiB, Npy LUbOMY, KpUTepii po3noginy BuaiB BUAATKIB M MicueBuMmM BrompxkeTaMmu, BU3Ha-
YyeHi cTatTeto 86, He nigaalTbes Noriu.

TakvM 4nMHOM, Ha cborogHi icHye 6arato nporanvH B BromkeTHOMY Koaekci YKpaiHu, sikuidi € OCHo-
BHUM HOPMaTMBHMM aKTOM, LLO perfnaMmeHTye BrooKeTHUIN Npouec Ta MiXOHOOXKETHI BIQHOCUHM sIK HA Mic-
LieBOMY PiBHi, TaK i Ha piBHi Aep>kaBHOro GloaxeTy. YNpoBag)KeHHs 3anporoHOBaHNX pekoMeHAaLin Lwo-
00 1Oro yooCKOHareHHs, Ha AyMKY aBTopa, CnpusaTuMe onTuMisauii po3noginbunx npoueciB y KpaiHi 1a
GrokeTHa cucteMa YkpaiHn Habyne CBOET 3aBEPLUEHOCT SIKk cUCTeMa He3arnexHo  AepKasu.

Jliteparypa: 1. loppzeit O. []. dinaHCcyBaHHS COLIAIBHUX TapaHTiil sIK YHHHUK 3POCTaHHS CYCHIJIBHOIO 100po0y Ty
/| ®inancu Ykpainu. — 2002, — Ne5. — C. 44 — 51. 2. Brojukernuit Koneke Ykpainu // Odiniiinuii BicHUK YKpaiHu. —
2001. — Ne29. 3. Kupunenko O. I1. Mi>kOr0/KeTHI BIIHOCHHHM: CTaH 1 npodieMu ynockoHaneHHs // Dinancu Ykpai-
HH. — 2000. — Ne6. — C. 64 — 69.
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CT1yaeHT 5 Kypcy
(iHaHcoBoro gakynbtety XHEY

YNPOBAOXEHHA CEPEOAHBOCTPOKOBOIO MNITAHYBAHHA
BUOATKIB MICLUEBUX BIOOXETIB

Y cyyaCHMX eKOHOMIYHMX YMOBax AOCUTb akTyarbHUMW MOCTaloTb MUTaHHSA €KOHOMIYHOrO 3MICTy
(hiHaHCOBOI MONITUKM K KOMBIHOBaHOI OpraHi3auinHo-hiHaHCOBOI KaTeropii ynpasniHHA 6I04KeTHUM Npo-
uecom. BumaratoTb Takox CBOro KOpPWUryBaHHsi METOAOMOriYHI OCHOBM NoByaoBK CUCTEMM BUTPAT i npio-
puTeT hiHaHCOBOI NOSITUKM 3 NO3ULIN peanisauii BUTpaTHOro nigxody npv hopMyBaHHi OromKeTiB Ha Mi-
CcUeBOMY piBHIi. He MeHLW roctpumu € npobnemu po3pobku AieBUX agekBaTHUX MexaHi3MmiB peanidadii
edeKTUBHOI BIOOKETHOI NOMITUKM, 3aCHOBaAHMX Ha OpraHidauii 6104KeTHOro MEeHeKMEHTY, PO3BUTKY Me-
ToZONOrii OHMKETHOrO NNaHyBaHHS, pedopMyBaHHi BIOKETHOrO YCTPOLD, BIOMKETHOI CUCTEMM | CMCTEMM
MiXXOHODKETHUX BIOHOCWH, a TaKoX PECTPYKTypu3auii n ontumisauii 6rogxeTHux Butpar [1].

[MporpamHo-LInNboBUA MeToa, OHMKETYBAHHSA SIK iHCTPYMEHT MiABULLEHHS SIKOCTI MOCHYT, L0 HaaalThCst
3a paxyHOK OHMKETHNX KOLUTIB, Y MOEAHAHHI 3 paLioHanbHUM BUKOPUCTAHHSIM KOLUITIB, BUKOPUCTOBYE CUCTEM-
HWIM NigXig 4O BU3HAYeHHS Uinen i 3aBaaHb OroMKETHMX NporpamM, BCTAHOBIIIOKYM NPSAMUIA 3B'A30K MK BUKOPU-
CTaHVMK pecypcamu Ta JOCATHYTUMM pe3yrbTaTamuy SK Y KOPOTKOCTPOKOBIW, Tak 'y cepedHbOCTPOKOBIN nep-
CNEKTUBI, OCKiNbKM peanizauis OinbLIocTi 610mKETHUX Nporpam He 0BMEXYETLCA OAHUM POKOM [2].

3aBasiku KinbkapiYHOMy OHODKETHOMY NMaHyBaHHIO MOXHA 3anriaHyBaTy BUOATKM Ha BUKOHAHHSI 4OB-
rOCTPOKOBMX NPOrpam v OLHUTK iX SIKICTb, MPOAYKTUBHICTb BUTPAT i HEOOXiaHMI 0BCAr KOLUTIB Ha MEepCnekTUBY.

B ykpaiHCbKOMy nNpaBoBOMY MOfi iCHYIOTb JOKYMEHTU, SKUMW BU3HAYaOTLCA KirbKapidHi Lini po3BuT-
Ky AepXxaBu, 30KpeMa y YacTuHi btogkeTHOI nonitnkm (puc. 1). OgHak ronoBHa npobniema nonsrae y BiacyT-
HOCTi TICHOro B3a€MO3B'sI3Ky Ta B3aEMOY3IO[PKEHOCTI MK HMMM, a TakoX BiAMoBiAHOI MeToaonorii cepe-
HBOCTPOKOBOrO OHOMKETHOrO NriaHyBaHHs. YCi Ui (bakTopy BNMBalOTb Ha MPaKTUYHY 3aCcTOCOBaHICTb
NomnoXXeHb UMX AOKYMEHTIB Nif Yac niaroTOBKW NPOEKTY OLOMKETY i Ha SKICTb OH0gKETHUX NOKa3HWKIB.

[loBrocTpokoBa cTpaTerisi pO3BUTKY [epXaBu

v

MocnanHs MNpesngeHTa Ao BPY npo BHYTPILLHE Ta 30BHILLHE CTaHOBULLE
Ykpainu (LwopivHe)
v
Mporpama gisnbHocTi Ypsaay (Ha BignoBigHMN pik)
v

[epxaBHi LinboBi Nporpamun po3BUTKY ranysi, perioHy (Ha Kinbka pokiB)

4 [

< >
Micuesi nporpamu - ¥ N [HepxaBHa nporpama
coLlianbHO-eKOHOMIYHOro OcHoBHi HanpaMm GromKeTHOI coLianbHO-eKOHOMIYHOrO
pO3BUTKY (Ha Kinbka Jhonitukm pO3BUTKY (Ha BiANoBiA-
pokiB) (wa BignoBigHWI piK) HUIA piK)
Micuewuin GrookeT OepxaBHuii 6rogKeT YKpaiHu
(Ha BignoBigHWIA pik) (Ha BignoBigHWIA pik)

e

Ll

MporHo3 nokasHukiB 3Be4eHOro GroaXeTy YKpaiHM 32 OCHOBHUMW BUAAMU JOXOAiB, BUAATKIB i
iHaHCyBaHHs1 Ha TpW POKK

Puc. 1. MocnipoBHiCTb cTpaTeriyHnx i TaKTUMHUX NPOrpamMHUX JOKYMEHTIB, iKi € OCHOBOH
Ans coopMyBaHHA GroaxeTiB

3 METOK YAOCKOHarEHHs1 YNpaeniHHA BuAaTKaMW Crif BUAINMTA Take. BrompkeTHMin npouec mae Gytu
HEPO3PUBHO MOB'S3aHMI i3 3aranbHOEKOHOMIYHMM MiaHyBaHHSM Y KpaiHi. Lle o3Havae, Lo HanpsiMm GromKeTHOT
nonituku Ta 6eanocepeaHbO BHOMKETHI MOKa3HMKM MaloTb BU3HAYaTUCA HA OCHOBI CTPATEriYHUX i MPOrpaMH1X
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AOKyMeHTIB Ypsay. A ue notpebye po3pobku Ta BUKOPUCTaHHSA BiAnoBsigHoOi MeTogoriorii, sika 6 BpaxoBysana
nporpecuBHi nigxoam 0o opMyBaHHs BomKeTy. FAK MexaHi3amy BNpoBamKeHHs Takoi MeToaosorii cnig, BUAiNMTU
cucTeMy cepeaHbLOCTPOKOBOrO BIOMKETHOrO NiiaHyBaHHs i MPOrpaMHO-LINs0BUIA MeToA, GromxeTyBaHHS (puc. 2).

CepenHboCTpOoKOBUI BroaxeT
(4 pokn = nnaHoBwum pik + 3 NPOrHO3HI POKK)

3akoH Ykpainu ,[Mpo [depxaBHui 3akoH Ykpainu ,[po cepegHbOCTpO-
GromxeT Ykpainu Ha 2009 pik” — KOBI GrOKETHI MoKa3HMKkM Ha 2010 —
2012 pokun”

MocTaHoBM NPO 3aTBEPMAKEHHS N
MicLieBuX BlomKeTie Ha 2009 pik — 3akoH Ykpainu ,[po cepeagHbOCTpO-
KOBi OHOKETHI NoKasHMKM Ha 2011 —
2013 pokun” 2010 i 2011 pokm (3 kopu-
rysaHHsim) + 2013 pik

3akoH Ykpainu ,[po [epxasHuii GrompkeT
Ykpainu Ha 2010 pik” (2009 pik ctae -
NnaHoBMM 3i 3MiHamMK (KOpUryBaHHsIMM))

MocTaHoBM NPO 3aTBEPAXKEHHS
MmicueBux GrogxkeTie Ha 2010 pik

Puc. 2. Cxema 3akoHOA4aB4Oro 3aKpinneHHs 34iMCHeHHA cepeaHBLOCTPOKOBOro 6LAYKeTHOro NiaHyBaHHA

BigsHaummo, o cepeaHbOCTPOKOBUI BIOMKET € KOMMIIEKCHUM MakeToM 3aKOHOAaBYMX akTiB npo [ep-
XaBHU OtomkeT YKpaiHu (GhopMyBaHHS SKOTO 3arexuTb Big 3aniaHoBaHMX MOKa3HWKIB 4OXOAiB Ta BuAaTKiB
MicLIeBMX OHOKETIB) Ha BiAMOBIOHWIA PiK | NMPO CEpeaHbOCTPOKOBI BOHOMKETHI MOKA3HWKM Ha TPWU HACTYMHI POKW.
3rigHo 3 prC. 2 CXEMOIO KOXHOrO POKY OAMH i3 TPLOX MPOrHO3HMX POKIB CTaBaTUME NMaHoBUM, a A0 CepeaHLOCT-
POKOBMX MOKa3HWKIB A40AaBaTUMETLCS LLe OAMH PiK i T. 4. Baxrmeum enemeHToM Liboro 6esnepepBHOro npoLecy
Mae ByTV LopiYHE KOPUryBaHHS OHOMKETHMX NMOKA3HWKIB 3aNeXXHO Bi MaKPOEKOHOMIYHMX, MOMITUYHUX Ta iHLLMX
3MiH. Taki KpuUTepii Ana KOPUryBaHHs NOKa3HUKIB MatoTb OyTW BU3HaYeHi BrompkeTHM KogekcoM YkpaiHu.

Takum YMHOM, CTBOPEHHSI 3aKOHOAABYOro MiArpyHTa Ans cepegHbLOCTPOKOBOro GHOAXKETHOro nna-
HyBaHHS Ta 3anpoBaKEHHS NMPOrpamMHO-LINbOBOro MeToAy SK efleMeHTa Takoro MriaHyBaHHS € OOHUM i3
npioputTeTHNX HanpsmiB pecpopmyBaHHSA BIOOXKETHOI cUCTEMU YKpaiHW, BUSHAYEHUI Yy NPOrPaMHUX OOKY-
MeHTax Ypsagy. 3miHn oo 61o4keTHOro 3akoHoA4aBCTBa MakoTb OyT KOMMMEKCHUMW Ta CTBOPHOBATM OCHO-
BY AN pO3p00bKM €4MHOT MEeTOAoNorivHOT 6a3n SK Ans AepXXaBHOro, Tak i Ana micuesnx 6omkeTie. BoHn
MaloTb I'pyHTYBaTUCH Ha Kpawmx 3400yTkax CBITOBOro A0CBidy B CepeAHbLOCTPOKOBOMY OoKEeTHOMY
nrnaHyBaHHi Ta BpaxoByBaTh 0COGNMBOCTI opraHisauii 6104KeTHOro npouecy B YkpaiHi.

Jliteparypa: 1. babuu T. CepeqHpOCTpOKOBE OIOKETHE TIAHYBAHHS — OCHOBA €()EKTUBHOCTI OFOKETHOT TOJTITH-
k1 // Punok uinaux manepiB Ykpaiau. — 2006. — Nel-2. — C. 25 — 31. 2. bykoBuncekuii C. A. KonnenryanbHi mia-
X0/ 110 (JOpMYBaHHS MEPCIEKTHBHOTO O0/keTHOTO Tiany // @inancu Ykpainu. — 2006. — Ne3. — C. 21 — 28.

YOK 658.155 Ilynes O. B.

CtyaeHT 5 kypcy
thiHaHcoBoro gakynsbtety XHEY

BU3HAYEHHA BHYTPIWHIX ® AKTOPIB BIMJ1NBY
HA ®IHAHCOBY CTIUKICTb NIANPUEMCTBA

diHaHCoBa CTINKICTb € HAMBaXIMBILLOID XapaKTEPUCTMKO ¢hiHAHCOBO-EKOHOMIYHOI AisnbHOCTI Mignpu-
€MCTBA B YMOBaX PUHKOBOI EKOHOMIKW. Ym BuLLe CTaBiNbHICTb NigNpueMCTBa, TMM OinbLl BOHO HE3arnexHe Big
HecnoaiBaHOI 3MiHVM PUHKOBOI KOH'FOHKTYPU 1, OTXKE, TMM MEHLLIE PU3MK BUSIBUTUCS Ha Kparo OaHKpyTCTBa.
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Kareropis "diHaHcoBa CTiKiCTb" TPAKTYETbCA BYEHUMMU MO-Pi3HOMY, | BHACIIAOK LibOro no-pisHomy
nigxoasaTe Ao il ouiHkKM. Baromun Bknaa B AOCHIAXEHHS CYyTHOCTI KaTeropii "diHaHCOBa CTilKicTb" 3pobumm
J1. C. MapTioweBa Ta K. B. Opexosa [1]. Y ixHii npaui, B SiKii 4OCUTb AeTanbHO AOCNIMKEHO 3MICT (iHaH-
COBOI CTIKOCTI MiANPUEMCTBA SIK EKOHOMIYHOI KaTeropii, LWNSXoM y3aranbHeHHs nigxodiB pisHUX aBTopiB
A0 BMU3HauYeHHs Liei kaTeropii BUKNageHo CBOK AYMKY CTOCOBHO LibOrO MUTaHHs. ®iHaHcoBa CTiMKICTb —
KOMMIEKCHe MOHATTA, Ake nepebyBae nig BNAMBOM Pi3HOMaHITHUX (PIHAHCOBO-EKOHOMIYHUX MNPOLIECIB.
Towmy ii cnig BU3HAUATK SIK TakM CTaH (hiHAHCOBMX pecypciB MiANPUEMCTBA, Pe3yNbTaTUBHOCTI IXHBOIO
PO3MILLEHHS 1 BUKOPUCTaHHS, 3a sIKOro 3abesnevyeTbcs po3BUTOK BUPOOHMLTBA UM iHWKX cdhep Aisnb-
HOCTi — Ha OCHOBI 3pOCTaHHs1 MPUBYTKY 1 aKTMBIB NpY 30epexeHHi NNaToCNPOMOXHOCTI 1 KpeauTocnpo-
MO>XHOCTI.

diHaHcoBa CTINKICTb € YMOBOI XUTTE3LATHOCTI NIANPUEMCTBA I OCHOBOKO MOr0 PO3BUTKY B KOH-
KYPEHTHOMY pWHKY. PO3MaiTTa NpuuvH, WO BNMBaKOTb Ha AiSNbHICTb PUHKOBOro NignpuemcTsa, 3yMoB-
TNIOE Pi3HI acnekT! Moro CTIMKOCTI, 30KpemMa 3ararnbHuin, LiHOBWIW, (hiHAHCOBWUI, a 3anexHo Big dakTopis,
LLIO BNSMBAIOTL Ha Hel, — BHYTPILLHIN | 30BHIWHIN acnekTn [2].

BHyTpilwHA CTikicTb nignpuemcTea Bigobpakae Takui CTaH AOro Tpy4oBOro noTeHuiany, martepi-
arnbHO-peYoBOI N BapTICHOI (FPOLLIOBOT) CTPYKTYP BUPOOHMLUTBA i Taky MOro AMHamiky, 3a gKoi 3abesneuvy-
I0TbCA CTabiNbHO BUCOKI HaTyparbHO-peYoBi M iHAHCOBI pe3yrnbTaTu (OyHKLiIOHYBaHHSA nignpuemMcTea. B
OCHOBI JOCSArHEHHSA BHYTPILUHBLOI CTIMKOCTI NiANPUEMCTBA NIEXUTb CBOEYACHE W FHYYKe yrnpaBniHHS BHYTPI-
LUHIMM | 30BHILLHIMW ¢hakTOpamMm MOro GisrnbHOCTI.

Y CBO Yepry, 30BHiLLHIO WOAO cyb'ekTa rocnogapltoBaHHsA CTiKICTb Crif BU3HA4YaTW Ha OCHOBI
CTabinbHOCTI EKOHOMIYHOrO cepefoBuLLa, B paMKax sIKOro 3A4iMCHIOTLCS Moro onepauii. BoHa gocsra-
€TbCS BiAMNOBIAHUM MaKpPOEKOHOMIYHUM peryritoBaHHAM PUHKOBOI EKOHOMIKM.

MoxxnunBe 11 BUAiINEHHs Tak 3BaHOI CMafKoBOI CTIMKOCTI, sika BU3HA4YaETbCS HAsIBHICTIO NEBHOro 3a-
nacy MiLHOCTi, AOCATHYTOro niAnpMEMCTBOM 3a Mnepiof Moro nonepeaHbol AiAnbHOCTI, | Aka 3axvwae Big
BNIMBY HECNPUATIMBUX AecTabinisytounx daktopis [3].

3aranbHa CTilikicTb nignpnemcTBa Moxe 6yTn 3abe3neyeHa nviie 3a ymoBM CTabinbHOI peanisauii
(3BMYaNHO, CBOEYACHOI OMmnaTy 3a NOCTaBrieHy MPOAYKLito, HadaHi nocryrn, BUKOHaHi poboTu) 1 ogep-
YKaHHS1 BUPYYKM, OOCTaTHLOI 3a 06csArom, wob BMKOHaTK CBOi 3060B'si3aHHA nepen OtompkeToM, po3paxy-
BaTUCA 3 nocTayarnbHuKamu, Kpegutopamu, npauiBHMKaMu Towo. |HWMMK crioBamu, 3ararnbHa CTiMKiCTb
nignpuemcTtea nepenbayae Hacamnepen Takui pyx MOro rpoLLoBUX MOTOKIB, KM 3abesnedvye MocTinHe
nepeBuLLEHHS AOXOAIB Hag BuTpaTamu. Came Taka cuTyauis BUpaxae 3MiCT iiHaHCOBOI CTIMKOCTI, sika €
rOfloOBHMM KOMMOHEHTOM (YMOBOIO) 3ararbHOi CTIKOCTI nignpuemctea. ®iHaHcoBa CTilikicTb Bigobpaxae
Taku cTaH Noro giHaHCOBUX PECYPCIB | TakMin CTYNiHb iX BUKOPUCTaHHS, 3a SKOro MianpueMcTBO, BiflbHO
MaHEBPYUM rpoLIOBMMM 3acobamu, 3aaTHe 3abesneuntn 6e3nepebinHniA npouec BUPOOHULTBA 1 pe-
anisauii npoaykLuii, a TakoX 3aTpaTv Ha NOro PO3LUMPEHHS 1 OHOBIIEHHS.

Ha cpiHaHcoBy cTilkicTb nignpuemMcTBa BnnmBae 6araTto akTopis, SKi MOXHa YMOBHO Kriacudiky-
BaTW TakMM YMHOM: 3@ MiCLLEM BMHWUKHEHHSI (30BHILLHI i BHYTPILLHI); 3@ BaXXMMBICTIO pe3ynbTaTy (OCHOBHI i
ApyropsigHi); 3a CTPYKTYpOto (NPOCTI i CknagHi); 3a Yacom Aji (NOCTinHi | TMMYacoBi).

3Baxatoum Ha Te, WO NiANPUEMCTBO Mae MOXMBICTb 6e3nocepeaHbOo BNMBATU NLE Ha BHYTPI-
LUHI chakTopW, YTOYHMMO OKPEMO iX CYTHICTb Ta ckrag. CTiiKicTe nianpuemcTea, Hacamnepes, 3anexuTb
Bif, CKIay i CTPYKTYpU NPOAYKLIi, LLIO BUMYCKAETLCS, | MOCAYT, WO pOBMsTECS, Y HEPO3PUBHOMY 3B'A3KY 3
BMTpPaTamun BMpobHuLTBa. MNpuyomy BaxnMBe CNiBBIgHOLWEHHS MiXK NOCTIMHUMM | NepeMiHHUMKN BUTpaTa-
MU. [HWMM BaXMBUM (hakTOPOM € ONTUManbHUIA CKNaf i CTPYKTypa akTWBIB, a TakoX npaBusibHUA BUGIp
cTparerii KepyBaHHSA HAMW. 3HAYHUM BHYTPILWHIM (hakTOpoM (hiHAHCOBOI CTIMKOCTI € cknag i CTpyKTypa
(hiHaHCOBKX pecypciB, NpaBuUrbHWUIA BUOIp CTpaTerii i TaKTUKM KepyBaHHSA HUMKU. Yum Binblue y nignpuem-
CTBa BracHUX hiHaHCOBMX pecypciB, TUM BrEBHEHiLLe BOHO MOxe cebe nodyeatu. Bennkuin Bnnme Ha di-
HaHCOBY CTIMKICTb NignpMemcTBa pobnATe 3acobu, Wo A0AaTKOBO MOOINi3ytoTbCs HAa PUHKY MO3MYKOBUX
Kanitanis. Yim GinbLue KOLITIB MOXe 3any4iTy MianpuMeMCTBO, TVM BULLE MOro (hiHaHCOBI MOXIMBOCTI,
OofHaK 3pocTae i PiHaHCOBUI PU3 UK.

3 yCbOro Lboro MoXHa BUAIMMTU Taki BHYTPILLHI hakTopu, WO BNNMBalOTb Ha (PIHAHCOBY CTINKICTb
nignpuemcTaa:

ranyseBa NpUHaNEeXHiCTb NiANPUEMCTBA;

CTPYKTYpa NpOoAyKLii, Lo BUNycKaeTbCs, ii YacTka y nNiaTocnpoMOXHOMY MOMNUTI;

PO3Mip OnfayYeHoro CTaTyTHOro Kanitany;

BEnMuMHa BUTPAT, IX AMHaMika NopiBHAHO 3 rPOLLOBUMMW AOXOAaMU;

CTaH MaliHa i hiHaHCOBUX pPecypCiB, BKIKOYAOUM 3anacy i pe3epsu, iIXHil cknag, i CTPYKTYypY;

epeKTMBHICTb yrnpasniHHA NiANPUEMCTBOM.

OfHUM 3 iCTOTHMX KOMMOHEHTIB (hiHAHCOBOI CTIMKOCTI MiANPUEMCTBA € HAsBHICTb Y HbOro (oiHaH-
COBUX pPecypciB, AOCTaTHIX A1 PO3BUTKY KOHKYPEHTOCMPOMOXHOIO BMpPOBHMUTBA. Y CBOK 4epry, cami
hiHaHCOBI pecypcy MOXyTb OYyTU B HEOOXiaHOMY 06cs3i ChOpMOBaHI TiflbkM 3a YMOBW ePekTUBHOI pobo-
TW NiANPUEMCTBA, SKa 3MoXe 3abe3neunTn ogepXkaHHsA NpubyTky. 3a paxyHoK NpubyTKy B PUHKOBIA KO-
HOMiLi MiANPMEMCTBO CTBOPHOE hiHAaHCOBY 6a3y sk Ans caMmodhiHaHCYBaHHS NOTOYHOI AisNbHOCTI, Tak i Ans
30iINCHEHHS PO3LUMPEHOro BiATBOPEHHS. Bukopuctosyoun npnbyToK, NIANPUEMCTBO MOXE He nuLle no-
racutu ceoi 3060B'si3aHHsA nepen GroakeTom, 6aHkamu Ta iHWMMK NigNpUeMCTBaMM 1 opraxisadismu, a i
iHBeCcTyBaTM 3acobu B HoBe OyAiBHMLTBO, PEKOHCTPYKLIHO Y1 MOAEPHI3aLito HasBHOro ycrtaTkyBaHHA abo
3aMiHy Moro 6inbL nporpecnBHMM. [MNpu LBOMY AN OCArHEHHS i NigTPUMaHHS iHAaHCOBOI CTIMKOCTI BaX-
JMBUI He Tinbkn abcomoTHMIA 0bcsr NpubyTKy, a M Moro piBeHb LLOAO BKIIAAEHOro Kanitasny nignpuemMcT-
Ba abo 3aTpaTt, TO6TO peHTabesnbHICTb.
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BusHaueHHs mMex dhiHaHCOBOI CTIMKOCTI MiANpMeMcTBa Mae iCTOTHE NpakTUYHEe 3Ha4YeHHs i Hane-
XWUTb 0 HaNBaXMBILLMX €KOHOMIYHUX Npobrem B yMOBax nepexoay 4O PUHKY, 60 HegocTaTHs diHaHCO-
Ba CTilKiCTb Cy0'€KTiB rocnofapioBaHHs B HaLLiN KpaiHi 6araTto B YOMY € NPUYMHOI0 HENMaTexis.

Jlirepatypa: 1. Maptiomesa JI. C. ®inancosa criiikicTh sik ekoHomiuna kareropis / JI. C. Maptiowesa, K. B. Ope-
xoBa // Exonomika po3Butky. — 2003. — Ned. — C. 33. 2. 3satroBcbkuii I. B. @inancu mianpuemcrs: Hapu. nmoci6H. — 2-re
BHJI., IONOBH. i mepepo6. — Tepromine: Exonomiuna gymka, 2002. — 400 c. 3. 3abpoxnckuii B. A. Jluarnocruxa ¢u-
HAHCOBOM yCTOWYMBOCTH (DYHKIIMOHUPOBAHUS MMPOU3BOACTBEHHO-d3KOHOMHYECKHX cucTeM / B. A. 3abpoxckwmii, H.
A. Kuzum. — Xapekos: busnec Uudopm, 2000. — 108 c.
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CtyneHT 5 kypcy
hiHaHcoBoro gakynstety XHEY

OCOBJIMBOCTI ®OPMYBAHHSA CTPATETTI
TA TAKTUKU YNPABITIHHA ®IHAHCOBUM U
PECYPCAMU NIANPUEMCTBA

®opMyBaHHA (hiHAHCOBUX pecypcCiB Ta edeKTUBHE YNpPaBMiHHA HUMW € BaXNMBUM 3aBAaHHAM
(hiHaHcoBMX Ccry6 BCix nianpmemMcTs. Lle BUKNMMkaHo TvM, WO chiHAHCOBI pecypcy BigirpatoTe BU3HAYarbHy
ponb y bopMyBaHHi BUpOBHUYOI 11 pecypcHoi 6asu nignpuemMcTsa, yHKLUIOHyBaHHI npouecy BUPOOHML-
TBa, CTBOPEHHI NepeayMoB i YMOB AJ1s1 YCNILIHOI peanidauii KiHLeBoro npoaykTy, 3abesneveHHi po3wm-
peHoro npouecy BiaTBoOpeHHs [1].

Baromun Bknag y gocnigkeHHst npobnemun ynpaeniHHA diHaHCOBMMM pecypcamu nmignpuemcTaa
3pobunu Taki gocnigHuku, sik B. M. PogioHoBa, B. I'. Benommneubkuin, O. [. Bacunuk, |. B. 39TKOBCbKWIA,
B. M. OnapiH Ta iH.

AHani3 pi3HuX NigxoAiB OO0 BU3HAYEHHS 3MICTy ¢hiHAHCOBMX pecypciB nokasas, Lo OinbluicTb
aBTOpiB PO3yMi€e Nig (hiHAHCOBMMM pecypcaMu FPOLLOBI HAKOMUYEHHSI, OOXOAW i HaOXOMXeHHs abo
doHAM rPOLLOBUX PECYPCIB.

Crtparteria ynpaBniHHA iHAHCOBUMM pecypcamu Mae Bu3Ha4vaTUCH BMOOPOM KOHKPETHOT
cTparerii ynpaBniHHA nignpuemcTsa B UinoMy. |HWMMK crioBamu, Ans oBrpyHTyBaHHA 11 BMGOPY
hiHaHCOBOI cTpaTerii nignpnemcTea HeobXigHO BMXOAUTW 3 aHanidy pisHUX NigxodiB 4O CTpaTeriyHoro
ynpaeniHHA NiANPUEMCTBOM Y LiNIOMY, MOXIMBOCTI M AOUINBHOCTI iX 3aCTOCYBaHHS B TOM YM iHLWNN
nepiog €KOHOMIYHOTrO PO3BUTKY.

Takum 4YMHOM, MOXHa rOBOPWUTM MPO HEeODOXiAHICTb BMKOPUCTAHHA KOMMMEKCHOro nigxogy Ao
ynpasniHHA chiHaHCOBMMM pecypcamu nignpuemctsea. Lle 3ymoBneHo TMM, Lo NPUAHATI pilueHHs y cdepi
ynpaBniHHA ¢hiHAHCOBMMMW pecypcamu nignpuemMctea, 3 ogHoro 6oky, dopMytoTbCa B pesynbTaTi 34ilc-
HEHHS MEBHMX CTpaTeriyHMx Uinem nignpuMemcTBa; 3 iHLWOro — BNMMBAKOTb HA CTpaTerilo ynpa.niHHA
nianpMemcTBa B LiNOMy, TOMY LLO KOPEryBaHHS CTpaTeriyHuX uineni n obrpyHTyBaHHsi HOBMX HanpsiMKiB
3INCHIOETLCA 3 ypaxyBaHHSAM BXe yxBaneHuX pilleHb Yy cdepi ynpasniHHA diHaHCOBUMU pecypcamu
nignpuemcTsa.

3 meTol0 ynpaeniHHA (iHaHCOBMMW pecypcamun MianpueMcTBa 3acTOCOBYETbCSA (PiHAHCOBUN Me-
XaHi3M K cMcTtema, Npu3HayeHa Ans opraxisdadii B3aemogii (hiHaHCOBMX BiQHOCWH i KOLWWTIB 3 MeTot ede-
KTMBHOrO X BNAMBY Ha KiHUEBI pe3ynbTaTti rocnogapCbKoi OisrnbHOCTI. YNpaeniHHA iHaHCOBUMU pecyp-
camu nianpuemMcTea MiCTUTb Y cObi cTpaTerito 1 TakTUKy ynpaeniHHs [2].

TakTvka ynpaeniHHA iHaHCaMK CNpsiMOBaHa Ha OOCArHEHHSA MOCTaBEHOI METU B KOHKPETHWUX
ymoBax. Y pamMkax MOTOYHOI AisiNbHOCTI BUPILLYIOTECA 3aBOAHHS 3HVMKEHHSI BATPAT, CTUMYJIOBAHHS Mia-
NPUEMHULBKOI iHiLiaTUBK, 30inblueHHs NPOAYKTMBHOCTI Mpaui, pauioHanisauii BuTpaT BUPOOHULUTBA N -
06iry. CTpaTteriyHe ynpasniHHA ¢hiHAQHCaMX CNPsSIMOBAHO Ha MOLUYK LUMSAXiB HAarpoMamkeHHst kanitany h
nepepo3nopainy giHaHCOBUX pecypciB y Hanbinbl edeKkTUBHI cchepn rocnogapcbkoi AisnbHocTi. 3 nornagy
ynpaeniHHA iHaHCaMK NigNPUEMCTBO NOBUHHE, 3 OOHOrO BOKY, MakcMMi3yBaT NpMOYTOK, a 3 iHWOro —
3abe3neyyBaT HapoLlyBaHHsi 06csriB BUpoOHUUTBA M 36yTy roToBOi Npoaykuii. MUTaHHSAM TakTUKK €,
Hacamnepepn, po3paxyHOK TeMMiB po3BWUTKY Ans Toro, wob 6isHec GyB ycniwHuM. LLBuAke 3pocTaHHs
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npu3BoAMTbL ANA HOBOro NignpmemcTsa Ao 3arpo3u baHkpyTcTBa. BupobHuya 1 iHBeCcTUUinHa AisnbHICTb
BMMarae 3Ha4HmMx iHaHCOBUX PeCcypcCiB, HasIBHUX KOLUTIB, HECTa4a SKMX 0CobNMBO BigyyTHa B yMOBaX iH-
TEHCMBHOrO po3BUTKY [3].

O6rpyHTyBaHHS 1 BUBip cTparterii ynpaeniHHS hiHaHCOBUMM pecypcamMm NignpuemMcTea cnpusie:

no-nepiue, po3BUTKY K MOHATINHOrO anapaTty Teopii cTpaTeriyHoro ynpasniHHA, Tak i po3Lwmploe
6a3y edeKTMBHOro ynpaeniHHS NigNPUMEMCTBOM Y Uifiomy. Lle 3ymoBneHo TuMm, LWo KOHKpeTu3alisi NeBHoi
cTparterii abo nigxoay Ao O6r'pyHTYBaHHSA KOHKPETHOI CTpaTerii Npunyckae pilleHHst HEBENMKOro 3aBaaH-
HA. OfHaK Le He 3MeHLLY€e 3HaYyLLOCTi OTPMMaHNX pe3ynbTaTis, TOMY LU0 Pi3HOMAaHITTS i CKNagHiCTb eko-
HOMIYHMX MpoueciB ANKTYE HEOOXiAHICTb PO3bMBKKN psAayY 3aBAaHb Ha AeKinbka nig3aBaaHb;

no-Apyre, BUSIBNIEHHIO OKPEMUX Mia3aBaaHb Ta iX epeKTUBHOMY PiLLEHHI0, BUXOOsuM 3 YMOB 3aranb-
HoOro 3aegaHHs. lMpy UbOMY Take CTPYKTYpyBaHHS O03BONSE rnmbLue Ni3HATW CYTHICTb AOCHIMKYBaHUX
npoLecis, NPeaMETIB 1 SIBULL, EKOHOMIYHOMO XWTTS CYCNiNbCTBa, 3HAUTW HaWBINbLL Ojtovi piLUeHHs y AaHWI
MOMEHT 4acy.

3aBAaHHA ynpaeniHHA dhiHaHCOBUMW pecypcamy NIANPUEMCTBA MOXHA CTPYKTypyBaTu Tak, LUO
METOI0 KOXHOrO 3 HWUX € pIlUeHHS KOHKPETHOro nig3aBAaHHs: MiHiMi3auis BuTpaT BMPOOHMLTBA; MiaBu-
LLIEHHS SKOCTi 1 NPOAYKTMBHOCTI Npaui; pauioHanbHe BUKOPUCTaHHsS pecypciB BUpOOHULTBA; ONTUMI3aLis
NnoAaTKOBUX NriaTexis.

[Mpy UpOMY CYTHICTb CTpaTeriyHoro ynpaeniHHS (PiHAHCOBMMW pecypcaMu NignpueMcTea nonsarae
Yy LOCArHEHHi HanbinNbLIOro 3Ha4YeHHs BENMYUHN LOOAHOI BAPTOCTI HA KOXXHOMY eTani CTBOPEHHS BapTOCTi
B paMKax pi3HUX HanpsaMKIB OisnbHOCTI rocnogaptotoyoro cyb'ekra [4].

TakvM YMHOM, cTpaTeria ynpasniHHA nonsrae y BUOOPI 1 OOrpyHTYBaHHI MOMITUKM 3anyyeHHs 1
e(heKTUBHOrO PO3MILLEHHSA pecypciB (y TOMYy 4Mchi hiHAHCOBMX KOLUTIB) MigNPUEMCTBA, TakTMKa ynpas-
NiHHA — Yy KOHKpeTu3aLii NoCTaBNeHnX Linen y BUrnsagi CMCTemMmn Nnaxie i ix pecypcHoro 3abesneveHHs 3a
pi3HUMK NapameTpamMmn (TMMYacoBUA, MaTepianbHO-TEXHIYHWIA, IHCDOPMAaLINHUIA, KaapoBun Ta iH.) [5].

Omke, MOXHa 3pobMTU OBa OCHOBHI BUCHOBKM. [lo-nepLue, TiEl UM iHLWOK MipOK posb (iiHaHCO-
BMX PECYPCIB BaXKNMBa Ha BCiX PIBHSAX YMPaBMiHHA (CTPATEriYHUA, TaKTUYHUIA, ONepaTUBHUI), OAHAK OCO-
6nvBe 3HayeHHs BOHa HabyBae B nnaHi cTpaTerii po3BUTKY Nignpuvemctea. Takmum YnHOM, diHaHCOBWUWA
MEHEeMKMEHT SK OfHa 3 OCHOBHUX (DYHKLIii anapaTy ynpaeniHHA 3[00yBa€ Ko4oBy porb B yMOBAX PUH-
KOBOI ekoHOMiku. Mo-gpyre, ¢iHaHCOBI pecypcu K OCHOBHWI KOMMOHEHT cucTemMmn ByxrantepcbKkoro ob-
niky — Le nposigHa naHka Mix obslikom i hiHaHCOBMM MEHEIPKMEHTOM, Lo N BU3HAYa€E ixHil TiCHWUI B3ae-
MO3B'A30K.

Jlirepatypa: 1. Uepen A. B. ®inaHcOBUII MEHEIDKMEHT K HEoOXifHA MepeyMoBa e(peKTUBHOTO YIPABIiHHS i~
npuemctBoM // Exonomika. ®dinancu. IIpaso. — 2005. — Ne3. — C. 13 — 16. 2. EnicdanoB A. O. O6rpyHTyBaHHs di-
HaHCOBOro MexaHi3my mignpuemctsa / A. O Emidanos, B. I1. Mockasenko, O. B. lllunynosa // ®inancu Ykpainu.
—2004. — Nel. — C. 3 - 11. 3. Bybenko C. I1. ®unancosas crparerus / C. I1. Bybenxko, 1. B. Bybenko // DxoHomu-
Ka, 00mectBo, peiHOK: Hayun. 3am. — Xapbkos: XHY. — 1999. — Bpin. 2. — C. 25 — 32. 4. CaBuyk B. Crpareruu B
ynpasieHun ¢uHaHcamu npeanpuatust / MenemkMeHT u Menekep. — 2003, — Nel0. — C. 37 — 44. 5. Xumsx B.
Bribop ¢unaHCcOBO# cTpateruu nestenbHocTd npennpustus // busnec-Uudopm. — 1999. — Ne5/6. — C. 90 — 92.
6. 3stroBehkmit I. B. Teopernuni 3acagu ¢inancis mignpuemcts // @inancu Yipainu. — 2000. — Ned. — C. 25.
7. Onapin B. M. ®inancoBi pecypcu: mpobiieMu Bu3HaueHHs Ta po3MinieHns // Bicuuk HEY. — 2000. — Ne5. — C. 11
—26. 8. Ilyrsitun 0. A. ®opmupoBanue GrHAHCOBOI cTpaTeriu npeanpustis / BectHuk XapbK. roc. MOJUTEXH.
ya-Ta. — 1999. — Beim. 27. — C. 26 — 30.
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CTtyaeHT 5 Kypcy
iHaHcoBoro thakynstety XHEY

AHAINI3 BUOATKIB HA YTPUMAHHA CTATTI
"OXOPOHA 3[10POB’A" Y BOBYAHCbHKOMY PAUOHI

Ha cborogHi meguyHa gonomMora € HeJOCTYMHOK AN GiNbLIOCTI HaceneHHs YKpaiHu Yepes BUCOKY
BapTICTb MeANYHMX Nocnyr. HeobxigHIiCTb NNaTUTN 3a BUCOKOBapTICHE NiKyBaHHA 4acTo CTaBUTb rpomMa-
AsH Ha Mexy BigHocTi. Pa3om i3 HesanexHicTio Ha noyaTky 90-x pokiB YkpaiHa npuiHsana n HoBi "npasu-
na rpu" puHKOBUX BigHOCWH. MpuBaTn3auiHi npouecn oxonunu BCi cdepu XUTTA KpaiHu. | muwe nikysa-
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MbHi 3aKnagW 3anMnMnucs 'y AepxasHii abo KOMyHanbHIN BNAcHOCTI, SK i paHiwe diHaHcyouich 3 Gio-
oxety. He Bigyyna 3MiH He Tinbkn cuctema dpiHaHCyBaHHS, a i cuctema (pyHKLiOHYBaHHA MeOuyYHnX 3a-
Knagis y uinomy. 3mMiHMBLUM HanpsM po3BUTKY, AepXasa YoMmychb "3abyrna” npo ranysb OXOPOHU 340POB’S,
LLIO NPOAOBXYBana pyxaTucs 3agaHnm Lwe B CepeanHi MUHYIOro CTOpivYsi KypcoM.

BinbluicTb NONiTUKIB | HaceneHHs Herapasaw B ranysi OXOpoHW 340POB’S Han4acTille NOB’A3YI0Tb
came 3 HeJoCTaTHICTIO T (piHaHCyBaHHA. OgHaK NpoBigHI CBITOBI eKCNepTX BiA3HaYaloTh e K HeedeKTu-
BHE BMKOPUCTaHHS iICHYOuMX pecypciB ranysi. Ta 1 BiTY43HAHMM ¢haxiBuam 3posymino [1 — 5]: came He-
pauioHarnbHe BUKOPUCTaHHSA iCHYHOUMX MaTtepianbHUX Ta HemartepianbHUX pecypciB MPU3BOAUTL 4O MocC-
TiiHOro "ronofgy"” CMCTeMN OXOPOHU 300POB’S.

[any3b OXOpOHM 340pOB’A, 30KpemMa MeduyHa ii YacTMHa, MOXe "MPOKOBTHYTU" ByAb-Ky cymy
rpowen. Cepen ycix rpasuiB y CUCTEMi 3aBXOM 3HaMOyTbCA 3a4O0BOMEHI Ta HE3a[o0BOMEHI CTOPOHW.
HAckpasuii npuknag ® paHuii Ta HimevuHn goBognTh, WO, BUTPAYaloum Ha MeauumHy HaBiTb COTHI MinbspAiB
€BPO LLIOPOKY, AepxaBa 3aBxXau nparHytmme MiHiMidyBaTu Ui BATpaTK, BogHoYac 3abe3neumBLlun Heob-
XiOQHWW Onst rpoMajsH piBeHb MeanyHoi gonomoru. Came fgepkaBa noknvkaHa 3abesnedvysaTy piBHoBary
MiXX HeoOMexeHMMKN notTpebamm Ta 0BMeXeHMMU CNPOMOXHOCTAMM BCiX CTOPIH Yy cdepi OXOpOHW 340-
poB’s, iHOAI Bcynepeu ix 6axaHHto.

LlikaBumn € gaHi CTOCOBHO po3Mipy YacTKM KOLUTIB HA OXOPOHY 340pOB’st 3 MicLeBux OomkeTiB. Y
Tpinui nigepiB 3a BuTpatamu (3 po3paxyHky Ha 1 mewkaHusa) m. Kuis — 335 rpH, 3anopisbka obn. —
264,16 rpH, Xntommpceka obn. — 263,98 rpH. Cepen ayTtcangepiB (3a TUMW CaMUMU MOKa3HUKaMMU) —
OHinponeTtpoBcbka — 175,0 rpH, BiHHuubka — 184,64 rpH, JlyraHcbka — 205,76 rpH, XapkiBcbka —
207,1 rpH, obnacri. LlikaBo 1 Te, Wwo GigHiwa 3a eKOHOMIYHUMU Noka3HuKamu XKUToMUpLLMHA BUAINSE Ha
OXOPOHY 340POB’A Ginblue KOLWTIB, aHixk npoMucrosuin Cxig Ta lMiBaeHb.

CKinbKkn X KOLUTYE OXOpOHa 3[0POB’A YKpaiHCbKMM NnaTHUMKaM nopaTtkiB? BuaaTtku Ha cTaTTio
"OxopoHa 300poB’A" Ha YTpPMMaHHSA 3akfafiB OXOPOHM 3[40POB’st 3a 3aranbHUM (POHAOM BUTPAYEHO
7834,2 TUC. rpH Npu yTouHEeHOMY nnaHi 7916,7 Tuc. rpH abo npodiHaHcoBaHo Ha 99%. Ha oxopoHy 340-
poB’s HanpaeneHo 20% KOLWWTIB i3 pecypciB broaxeTy parioHy. 3a cneuiansHum oHaom BuTpadeHo 285,1
npu yTouHeHomy nnaHi 288,8 tuc. rpH, abo 98,7%.

Ha yTpumaHHS 3aKknagiB OXOpPOHW 3[0pOB’A 3a 3aranbHuM doHaoM BuTpadeHo 9749,8 tuc. rpH
npu ytoyHeHomy nnaHi 9814,1 Tuc. rpH, abo npodiHaHcoBaHo Ha 99,3%, hakTU4HI BUAATKM ckhamm
9744.,9 Tc. rpH. Ha oxopoHy 380poB’s HanpasneHo 18% KowwTiB i3 pecypcis BromxeTy panoHy. 3a cneuia-
neHUM doHaom BuTpadeHo 199,5 tuc. rpH npu yTouHeHomy nnadi 253,0 Tuc. rpH, abo 78,8%. Ha iHwi
NOTOYHI TpaHCEPTU HACENEHHIO NPX YTOYHEHOMY NnraHi 46,7 Tuc. rpH, BukopuctaHo Ha 100%. 3a paxy-
HOK LMX KOLITIB 3AiNCHEHO 3y6onpoTesyBaHHS MiMbroBoi KaTeropii rpomagsH y cymi 25,6 Tuc. rpH Ta
BMNaTa NinbroBoi neHcii B cymi 21,1 Tuc. rpHx.

Ha yTprvmaHHS 3aknagiB OXopoHW 300pOB’S 3a 3aranbHuM hoHaom BuTpadeHo 12 664,1 tuc. rpH
npu yTouHeHomy nnaHi 12720,2 Ttuc. rpH, abo npodiHaHcoBaHO Ha 99,6%, dakTWyHi BMAATKWM CKnanu
12611,5 T1c. rpH. Ha oxopoHy 340poB’s HanpaeneHo 16,6% kowTis i3 pecypciB 6rooxeTy panioHy. 3a
cneuianbHum oHAoM BUTpadeHo 344,4 TUC. rpH Npu yTouHeHoMy nnaHi 374,4 Tuc. rpH, abo 92%. Buaa-
TKW CNPsSIMOBaHi Ha 3abe3neyYeHHs XBOpMX Ha LIYKPOBUI Ta HELlYKPOBUIA AiabeT MeankaMeHTamu.

OuvHamika BuaaTkiB Ha ranysb "OxopoHy 3gopoB’s " 3a 2005 — 2007 poku HaBeeHa Ha PUCYHKY .
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Puc. AuHamika BuaaTkiB Ha rany3sb "OxopoHy 3aopoB's " 3a 2005 — 2007 poku

Opxe, 3 BulleHaBegeHOro Buaatku Ha "OXOpoHy 340pOB’S” 3pOCTalTe 3 KOXHWM POKOM, arne
CBIiAYMTb Lie NPO MOKpaLLeHHs cuTyauii B Wi ranysi. [1ani couionoriyHnx onMTyBaHb CBig4aTh, WO, He3Ba-
XaluM Ha abcomoTHe 36inblueHHs dhiHaHCyBaHHS ranysi OXOPOHW 3[0POB’S, KiNbKiCTb HE3340BONEHNX
AKICTIO MeanyHoi gonomoru B YkpaiHi 3poctae (64% y 2005 poui i noHag 70% y 2006-my). A daxisui B
ranysi NoMiTMKN Ta EKOHOMIKM OXOPOHM 340POB’A 3i CBOro GOKy CTBEPKYHOTb, WO XO4Ha CUCTEMa OXO-
POHW 340POB’A HE MOXE MOBHOLHHO, | HaBITb MiHIManNbHO, PyHKLIOHYBaTH, SKLLO YacTka BUAINEHNX Ha Hel
KoLWTiB CTaHOBUTb MeHLe 4% BBI1. OTxe, HanpoLwyeTbLCS EAMHUIN afeKBaTHU BUCHOBOK: YacTKa KOLUTIB,
SIKi CNPSIMOBYIOTBCS HA OXOPOHY 340POB’s, € BiNnbLUoko 3a AeknapoBaHy. 3a NOKa3HWKOM 3arlyYeHHsi no3a-
OrO4KETHUX KOLLTIB i3 pO3paxyHKy Ha OAHOro mellkaHus nigupytotb M. Kuis, AP Kpum, Kuisceka, BonumH-
cbka, XXutommpcbka obnacri.
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Y XKntommpchbkin obnacTi KinbKicTb iX € HaMeHLo i ctaHoBUTb 75,3 Ha 10 TUC. HaceneHHs.
Ons nopiBHsHHSA: B OHinponeTposckkin — 98,0, y Jlyrancbkin — 98,1. "HannoTyxHiwa" B LboOMy nnaHi
obnactb — YepHiriBcbka, KinbkicTb nidkok Tam ctaHoBuTb 107 Ha 10 Tuc. HaceneHHs. OgHak came B
YKntommpcbkih obnacti HariMeHLWe ckapr Ha obcar Ta sKicTb Meau4HOi JOMOMOrun, Ta M NOKa3HWUKM
300pOB’st TaM 3HAYHO BULL.

[MoniTMKM NOBMHHI 3pO3yMiTH, WO HEOOXIAHO 3MiIHMTY dhinocodito dhiHaHCyBaHHSA ranysi — dhiHaHCy-
BaTW nauieHTa (NpodinakT1yHi 3axoam nikyBaHHs) Ta CTBOPUTM YMOBM Anst poboTu Meaukis Ta ix MoTuBa-
uito edpeKTMBHO MpauoBaTh Ha 30epexeHHs Ta MIATPUMKY 340POB’Sl HaceneHHs. Ha cborogHi X KowTu
BUAINSOTECS Ha yTpMMaHHS ranysi O3: y 3aranbHiit cTpykTypi Bugatkis — 80% Ans yTpMMaHHs meanep-
CoHarny.

OTmxe, B MEAULIMHI HEOBXiAHO 3aCTOCOBYBATN €KOHOMIYHI BaXeri:

1. Po3ginntin 3amMoBHUKa MeanyHUX NOChyr Ta iX BUKOHABLSA — TaKUM YHOM BUHWKHE CBOEPIAHWI
TPUKYTHUK — 3aMOBHUK (ZepkaBa), BUKOHaBeLb (3aknag, fikap) i nauieHT.

2. NigroTyBaTV [OCTaTHIO KinbKiCTb NikapiB 3aranbHoi NpakTUKKM — B HUX € HaranbHa notpeba.

3. BuginuTtn dyHkuii 3aknagis oxopoHun 3gopor’si |, 11, 11l piBHiB Ta BUCOKOTEXHOMOrIYHMX cnewiani-
30BaHMX 3aKnagis, LEHTPIB, IHCTUTYTIB, YITKO BU3HAYMTU iX POSib Y HAAaHHi MOCNyr 3 OXOPOHW 3[10POB’S.
B3aknagu oxopoHu 3gopor’a | Ta Il piBHiB (nikapi 3aranbHoi — cimerHoi npaktukn i LIPJT) diHaHcytoTbea 3
paroHHoro GlomxeTy, 3aknaaum lll pieHsa — 3 obnacHoro 6ropkeTy, IV piBHA — 3 gepkaBHOro GroaxeTy.

4. Yitko BUNucaTtn nokasaHHs OO wnuTanisauii Ta HagaHHs MeguyHol JOMOMOru B 3aknagax pis-
HWUX PiBHIB.

5. BU3Hau1Tn €QvHUIA NPUHLMN pO3paxyHKy TapudiB BapTOCTi MEAMYHOI AONMOMOMN Ta MEANYHUX
nocnyr Ans BCiX 3aknagis.

6. MNpoBecTn akpeauTaLilo Ta aTecTawiio 3aknagiB OXOPOHU 340POBS i3 BU3HAYEHHSIM iXHiX OyHK-
Lin BignoBigHO Jo iX MOXnMBOCTeN. Ha npakTuui 3amMOBHUK (AepXaBa, SKy npeactaensaioTb Bigginm O3
Pi3HMX PiBHIB) BigNOBIOHO A0 TapudiB 3akynoByBaTMMe NEBHWUIA 0OCAr MeauyHOI 4OMOMOrv y Hagasaua,
AKUIA 30aTeH Takun obear 3abesneunT. OcobnMBICTIO Takoro nigxody € Te, WO B NPUHLMMI HE BaXIMBO,
B UMEMY came nignopsiakyBaHHi nepebysae 3aknag. [Oepxaea abo micueBa rpomaga 3mylleHi 6yayTb
KOHTPOSOBaTV €PeKTUBHICTb BUKOPUCTAHHSA BACHUX KOLUTIB.

OepxaBa NoBUHHA BU3HA4MTU GA30BMI rapaHTOBaHMI piBeHb MeAMYHOI gonomoru. pomagsaHu
MOBWHHI 3HATW, 3a L0, CKiMbKKU i AKUM LUNSXOM BOHW MatoTb JOnnadyBaTt 3a OTPMMaHHA MeanyHoi Jomno-
Morun. Takum YMHOM 3abe3nedyeTbCs KOHTPOSb 3 60Ky rpomaasH. basoBuin rapaHToBaHW piBeHb Meauy-
HOi JOMOMOrM Mae 3MiHIOBATUCS LLOPOKY BiAMOBIAHO 4O MOXIMBOCTEN OIOMKETy, CTPYKTYpU 3axXBOpPHOBa-
HOCTi TOLLIO.

3pewwToro, xo4 OM SKOro HanpsiMy 3MiH He TOpKanucsl, BCi BOHW CbOrofHi 3BOASATbCSt 4O €AMHO
MOXJIMBOrO LUNSIXY: 3MiH NMpaBui rpu B rany3i. Agxe Hi nobyaoBa HOBUX LIEHTPIB, Hi 36iMbLUEHHS KiflbKOCTi
nikapiB 41 NiKOK He noninwartb 340pOB’ HaceneHHs YkpaiHu. [oTpibHa pecTpykTypu3auis Ta 3miHa
NPUHLMNIB (PiHAHCYBaHHSA CUCTEMU OXOPOHW 3[0POB’S.

Jliteparypa: 1. Xemepenko €. B. Bukopucranus komTiB micueBux OromkeriB Ykpainu // ®inancu Ykpainu. —
2005. — Ne8. — C. 12. 2. 3anatpusa 1. B. Crab6inizauiitauii ponn i Bunatku po3sutky // ®inancu Ykpainu. — 2006. —
Ne6. — C. 3. 3. ExoHOMIYHA AEMOKpATIsi Ta pO3BUTOK MICIIEBOTO CaMOBPsAyBaHHS B YKpaiHi: 36. Hayk. cT. / 3a pen.
S A. Kanina. — K.: HIC]], 2003. — C. 26. 4. Kupunenko O. I1. Micuesi 6romkern Ykpainu (ictopis, Teopis, mpax-
tuka). — K.: HIOC, 2000. — C. 323. 5. ITaBimok K. B. Bungarku Gro/pkeTiB Ha pO3BHTOK JIFOJICHKOTO KaIliTaly sK
YHHHHUK €KOHOMIYHOTO0 3pocTanHs // dinancu Ykpainu. — 2006. — Ne9. — C. 30.

JlymuyeHnko M. O. Y[OK 658.15

CTtyaeHT 5 Kypcy
piHaHcoBoro gakynstety XHEY

®AKTOPHUI AHANI3 PEHTABENIbHOCTI NIANPUEMCTBA
HA OCHOBI MOAEJI ®IPMU "DUPONT"

® yHKUiOHyBaHHS1 ByAb-sIKOI coLjianbHO-EKOHOMIYHOT cucTeMmn BiAOyBaeTbCH B YMOBAaxX CKMagHOi
B3aeMOZii KOMMNMEKCY BHYTPILLHIX i 30BHILLHIX YAHHUKIB — NPWUYMH, PYLUIAHOI CUIM sikoro-Hebyab npouecy
abo sBuvLa, WO BA3HA4YaE NOro xapaktep abo oAgHy 3 OCHOBHMX MeX. BM3HayeHHs Takmx YHHWKIB dae
3Mory no6aunTu ix BNAvMB — 3MiHa OQHOr0 3 HUX CYTTEBO BMNMMBAE Ha KiHLEBUI pe3yrbTar.

© NyTyenko M. O., 2009
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MeToto AaHoi poboTn € po3KpuTTa cyTHOCTI Mogeni dipmu "DuPont” woao BMkopucTaHHa 3aans
pO3paxyHKy NokasHuKiB peHTabenbHOCTi NignpueMcTBa M HagaHHA MOXIIMBOCTI BU3HAYMTW BB MOKa3-
HWKIB Ha noro ciHaHcoBMI cTaH. NepeBaramu Uiei Mogeni € Te, Lo AeKinbka NoKasHWKIB yB'A3yoTbCcs pa-
30M 3 METOI OLHUTM CTYMiHb BNMBY YMHHUKIB Ha BiAMIHY Bif, iHLUIMX Modenen, Ae Ui NOKa3HUKN BUKOPU-
cToByBanuncs 6e3cmMcTeMHo, TOBTO CaMOCTiNHO, 6e3 YB'A3KM 3 YAHHMKaMK BUPOOHULTBA.

Mogenb "DuPont” gouinbHo po3rnsgati 3 nosudii ii iCTOPUYHOrO MOXOMKEHHS, afpke NpOTArom
CYTTEBOrO Yacy BOHa He TiflbKu1 He BTpaTura CBOE JOPEYHOCTI, a 1 € aKkTyarbHO 3a HaluMX OHIB.

Lle Ha noyaTky XX CT. y pO3BMTKY aHanidy 3BiTHOCTi iCTOTHy ponb 3irpaB OnekcaHap Yonn
(Alexander Wall), sikuin y 1912 poui noyaB gocnigXeHHs B Ui 06nacTi, NOMITUBLUN BYacHO, L0 NpaKTu-
Kun Bce Oinbll NoTpebyloTb CUCTEMU PIBHOMAHITHUX aHaniTUYHUX KoedilieHTiB, AONOBHEHOI KpuTepianb-
HUMMW 3HaYeHHAMUW. PesynbTati gocnimxeHb Yonn ysaraneHuB y BidoMin ctaTTi "CTaTUCTUYHMI aHani3
KpuTepiie kpeauTocnpomoxHocTi” (Study of Credit Baro-metrics), ony6nikosaHoi B 1919 poui. Y gocni-
OXKEHHi BiH NpoaHaniayBaB cucTeMy 3 7 aHamniTU4HUX koedilieHTiB 3a AaHumu 3BiTHOCTI 981 KoMnaHii.
BigibpaHi gna aHanisy komnaHii knacugikyBanmcs 3a 2 O3Hakamu — BUPODOHMYOK i reorpadivHolo 3
BuAineHHaAM 9 niarpyn B KOXHIM knacudikauii. YHacnigok aHanisy 6yna BusBneHa icToTHa Bapiauis 3Ha-
YeHb koeqilieHTiB.

OpgHak, Yonn, Hamarawuucb nNiTM gani B UpOMY HanpsiMi, AiNWOB BUCHOBKY, WO Benuka
KifnbKiCTb MOKa3HUKIB, SKi pO3rnagalTbCs y Npoueci aHanisy, MoOXyTb AaTh 3BOPOTHUN edeKT — po3nu-
NIOETBCA yBara, BaXKO yXBasrkoBaTW PilLEHHs, OCKiNbkM 6arato KoediuieHTIB 3MIHIOITLCA Y Pi3HMX
Hanpsimkax [1, c. 113].

LLlo ctocyetbcs 6e3nocepenHbO (hakTOpHOro aHanidy, Ha SKMI Crig 3BepHyTW yBary, TO TyT
HeobOXioHO BMAINMMTK, NepenyciM, cxemy (hakTOpPHOro aHanisy, 3anpornoHoBaHy B 1919 poui daxiBusmu
dipmu OronoH (The DuPont System of Analysis). [1o uboro yacy Bxe AOCUTb LUMPOKE MOLUMPEHHS OTPU-
Manu MnokKasHWkM peHTabenbHOCTI npogaxy i obopoTHicTb aktmBiB. OpHak, y mogeni cdipmu "[ionoH"
BrepLue AeKinbka NoKasHWKIB yB'A3YThCA pa3oM 3 METOK OUIHUTU CTYMiHb BMNSIMBY YMHHUKIB HA edekTn-
BHICTb (DyHKUiOHYBaHHSA nignpuemctea. 3 6e3nidi Noka3HuKiB epeKTBHOCTI OyB BUGpaHUi, Ha oymKy da-
xiBUiB chipmun, HanBinbLL 3HaYvyLW M — peHTabenbHicTb BnacHoro kanitany (ROE). Ha pucyHKy HaBeaeHa ix
Mogenb y BUrNagdi 4epeBOBUOHOI CTPYKTYPW, Y BEPLUMHI SKOI 3HAXOAMTBLCA MOKA3HWK peHTabernbHOCTI
BMACHOro Kanitany, a B OCHOBi — O3HaKM, L0 XapaKTepu3yTb YAHHUKN BUPOBHMYOT Ta hiHaHCOBOI Aisinb-
HocTen nignpuemcTsaa.

YueTun npmbyTok

PeHTabenbHiCTb Npoaax

Bupyuka Big peanisauii

Bupyuka Bif peanizauii

Pecypco- P PeHTabenbHicTb
Bigaaya b BNAcHOro Kanirany

YCbOoro aktusiB

CykynHui kanitan

KoeiLjieHT chiHaHCOBOI 3anexHocCTi
CykynHui kanitan

Puc. MoaudikoBaHa cxema chakTopHoro aHanisy cipmu "DuPont” [2, c. 80]

B ocHoBy HaBefeHOi cxeMu aHani3y NoknageHo Taky AeTepMiHoBaHy MOAErb:

RROA= L _pNPM xP x K, =L, BP 2K
BK BP *A BK

Ae Y — unctuii npnbyTok;

BK — BnacHui kanitarn,

BP — Bupyuka Big peanisauii;

>'A — yCbOro aKkTmBiB;

'K — ycboro gxepen KowTiB;

P, — pecypcosignava;

Kian — KOEILIEHT 3aMNeXHOCTi.

3 npeacTaeneHoi Mogeni BUAHO, WO peHTabenbHICTb BNacHOro kanitany nignpuemMcTea 3anexuTb

Bil TPbOX PaKTOPIB: YMCTOI peHTabensLHOCTI NpoAax, pecypcosigaadi Ta CTPYKTYpW QxXepen KOLWTiB, iHBe-
CTOBaHMX y NignpueMCTBO.
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3HauyLWiCTb AaHNX NOKA3HUKIB MOACHIOETECHA TUM, O BOHW y3aranbHIOTb BCi CTOPOHM hiHaHCOo-
BO-rOCMOAAPCLKOI AisNbHOCTI NiANPUEMCTBA: NepLuMin GhakTop y3ararnbHIe 3BiT Npo iHAHCOBI pe3ynbTa-
TV, 4pyrum — aktme 6anaHcy, TpeTin — nacue GanaHcy.

PosrnaHemo w0 mogenb Ha npuvknagi ciHaHCcoBOI 3BITHOCTI "YKpaiHCbKOro HaykoBO-4OCHIAHOro
iHCTUTYTY €KOMoriYHnx npobnem”.

[na npoBegeHHA bakTOPHOro aHanisy peHTabenbHOCTi MiAnpueEMCTBa MOXHa BMKOPUCTATW pis-
HOMaHITHI cnocobu enimMiHyBaHHS (BUKIKOYEHHS 3 PO3rnsay B Mpoueci aHanidy, po3paxyHKy, KOHTPOIo
0O3HakK, YHHUKIB, NOKA3HWKIB, CBIJOMO He MOB's3aHUX 3 NPOLECOM, L0 BUBYAETLCHA). ABTOP BUKOpUCTaE
OOVH 3 HanBinbLL NPOCTUX — METOA NaHLOroBoi NiACTaHOBKM.

[nsa 3py4HOCTi po3paxyHKy BnnMBY (PaKTOpiB Ha KoedilieHT peHTabenbHOCTI BnacHoro kamitany
ckopucTaemocsi A0NOMiKHOL Tabn. 1.

Tabrmusa 1

3miHa koedilieHTa peHTabenbLHOCTI BMacHOro kanitany n )akTOpHUX NOKa3HWUKIB y AUHaMIL

MokasHuk 2005 pik 2006 pik 2007 pik
PeHTabenbHicTb BNacHoro kanirany 0,117 0,066 0,252
YucTa peHTabenbHiCTb Npogax 0,085 0,051 0,197
Pecypcosiggava 0,257 0,254 0,285
KoegiLieHT hiHaHCOBOI 3anexHOCTi 1,464 1,455 1,803

3aranbHy 3MiHy peHTabenbHOCTI BMacHOro Kanitany BU3Ha4Mo 3a hopMyrioto:

ARRoE (saran) = R'roe — R%o0e = 0,066 — 0,117 = -0,051;
ARF{OE (saran) — 0|252 - 0,066 = 0,186

Ak BMAHO 3 po3paxyHKiB, peHTabenbHiCTb BnacHoro kanitany B 2006 poui 3Hu3unacsa Ha 0,051
MYHKTW, @ Y HacCTynHoMy 3BiTHOMY nepioi, HaBnaku, 36inbwunaca Ha 0,237 nyHkTn 11 cknana 0,186.

Oani cnig npocnigntn BNmMB pi3HMX KoedilieHTiB Ha peHTabenbHiCTb BracHoro kamitany. [Ons
LbOro 3pobMMo HeobXiaHI po3paxyHKu.

Omxe, BNMB Ha 3MiHy KoedilieHTa peHTabenbHOCTI BMacHOro Kanitany 3MiHW NMOoKasHWUKIB YACTOI
peHTabenbHOCTI NpoAaX BU3HAUMO 3a hOpMYIIoH:

ARROE(RNPM) = R1NPM Kosan Posim_ RONPM Koaan POBi/:u:l = 0,051 x 0,257 x 1,464 - 0,117 = - 0,0978,;
ARRgoe rnemy = 0,197 x 0,254 x 1,455 - 0,066 = 0,0068.

Taknm 4mHOM, 3MiHa KoedilieHTa YCTOI peHTabenbHOCTi Npoaax Npu3Besna A0 3MEHLUEHHS Koe-
divieHTa peHTabenbHocTi BnacHoro kanitany y 2006 poui Ha 0,0978 nyHkTn. Y 2007 poui Lew nokasHuk
36inbwmeed Ha 0,1048 nyHkTm i cknas 0,0068.

3miHa koediLjeHTa peHTabenbHOCTI BMacHOro Kanitarny 3a paxyHOK 3MiHM NoKasHMKa pecypcoBigaavi:

ARROE (PBi,q,q) = R1NF’M K13an POBi,q,q - R1NF’M Koaan Posim = 01051 x 0’254 x 1’464 -
- 0,051 x 0,257 x 1,464 = - 0,0002;

ARRog (Peiny = 0,197 x 0,285 x 1,455 - 0,197 x 0,254 x 1,455 = 0,0089.

Omxe, B 2006 poui 3miHa Noka3HWka pecypcoBiafavi npu3sena A0 3MeHLUEHHs KoedilieHTa peH-
TabenbHoOCTi BracHoro kanitany Ha 0,0002 nyHKTW, @ y HacTymHOMY POLji 3HOBY CMOCTEpiraeTbCsl Moro
3poctaHHA Ha 0,0091 nyHKT.

3miHa koedilieHTa peHTabenbHOCTI BMacHOro Kanitany 3a paxyHoK 3MmiHu koedilieHTa tiHaHCOBOT
3arnexHocrTi:

ARROE(Kaan) = R1NPM K13an P1BU:UJ_ R1NPM K13an Posi/:u:l = 0,066 - 0,051 X
x 0,254 x 1,464 = 0,047;
ARgoe Ksan = 0,252 - 0,197 x 0,285 x 1,455 = 0,1703.
Takmm YnMHOM, 3MiHa KoedilieHTa iHaHCOBOI 3aneXHOCTi Npu3Bena [0 36iMbLUeHHsT NOKa3HUKa
peHTabenbHOCTi BnacHoro kanitany Ha 0,047 nyHKTW. Y HacTynHOMY poLi Liei NOKa3HWK TakoX 36inbLmB-
csHa 0,1233 nyHktn i cknas 0,1703.

Cyma BU3HAYeHUX MOKa3HWKIB peHTabenbHOCTi BMacHOro kanitany 3a paxyHoOK KOXHOro daktopa
Aa€e MOXIMBICTb OTPMMATK 3aranbHy 3MiHy 3Ha4YeHHs KoedilieHTa:

ARRoE aaran) = ARroe (anpm) T ARRoE (Paigy + ARroe (Kaan = - 0,0978 +
+ (-0,0002) + 0,047 = -0,051;

ARRoE (sarany = 0,0068 + 0,0089 + 0,1703 = 0,186.
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Lle o3Hauvae, Wo cyma BCix nNpoaHanizoBaHMX KoedilieHTiB Npu3Berna A0 3MEHLUEeHHS NoKasHuKa
peHTabenbHOCTi BnacHoro kanitany y 2006 poui Ha 0,051 nyHkT, a y 2007 poui, HaBnaku, 36inbwunm Koe-
dinieHT go 0,186.

Y3aranbHeHHs, Ski HaBegeHo B Tabn. 2, 4aloTb MOXIMBICTb HAOYHO NobaunTn BNnMB hakTopiB Ha
peHTabenbHICTL BNacHOro Kanitany.

Tabmmusa 2

3BegeHa Tabnuusa BnnmBy akTopiB Ha peHTabenbHICTbL BNacHoOro Kanirany
MokasHukn Bnnus
Yucta peHTabenbHiCTb Npoaaxis - 0,0978 0,0068
Pecypcosigaava - 0,0002 0,0089
KoegiLjieHT chiHaHCOBOI 3anexHoCTi 0,047 0,1703
Ycboro (3miHa koediLieHTa peHTabemnbHOCTI BracHoro -0,051 0.186
Kanitany)

Takum YMHOM, Ha OCHOBI MPOBEAEHMX PO3PaxyHKIB MOXHa 3poOUTK Taki BUCHOBKU. 3a paxyHOK
3HWKEHHS koedpillieHTa uncToi peHTabenbLHOCTI NpoAaxiB MOKa3HUK peHTabenbLHOCTi BnacHoro Kanitany y
2006 poui 3Hm3ueca Ha 0,0978 nyHkTW, a 'y 2007 poui, HaBnaku, 36inbwmeca Ha 0,0068 nyHkTW.

3MiHa nokasHWKa pecypcoBigaadi TakoX MpU3BENU OO0 3HMXKEHHST KoedilieHTa peHTabenbHOCTi
BnacHoro kanitany y 2006 poui Ha 0,0002 nyHkTn, a'y 2007 poui 3HOBY CnocTepiraeTbCa 3pOCTaHHS LibOro
koedpiuieHTa: BiH 36inbwmeca Ha 0,0089 nyHkTn. LWoao koediuieHTa diHaHCOBOI 3aneXHOCTi, TO YiTKO MO-
XHa cnocTtepiratu, wo i y 2006 poui, i y 2007 BiH Npu3BiB 0O 3pOCTaHHA koedilieHTa peHTabensHoCTi
BnacHoro kanitany Ha 0,047 1 0,1703 nyHKTK BigNOBIAHO.

Y UMx pospaxyHKax 4eproBuin pas NpocrifKyeTbCs 3BOPOTHLO-MPONOPLIMHUIA 3B’A30K MiXK Koedi-
LieHTOM (hiHAHCOBOI 3amnexHOCTi NiANPUEMCTBA 1 3MIHOK peHTabenbHOCTi BNacHOro kanitany: 36inbLweH-
HS CTyneHs (hiHaHCOBOI 3aneXxHoCTi NiANPMEMCTBA Bif, 30BHILLUHIX Axepen (iHaHCyBaHHA NPU3BOAUTL A0
3pocTaHHA peHTabenbHOCTI BNAacHoro Kanitany.

Omxe, nepesaramu mogeni "DuPont” € MOXMBICTb "KepyBaHHS" HEOOXIOHUMM NMOKa3HWKaMK 3a4ns
OOCSArHEHHS1 HaMKpaLLLoro pesynbtaTty iHaHCOBO-rOCNO4APCHKOI AisnbHOCTI NiANPUEMCTBA, OA4HaK, chig, Bia-
MITUTU, LLIO NOKa3HMK peHTabenbHOCTI BfacHOro kanitany Mae cBoi 0CObMBOCTI: No-nepLue, BiH BU3HAYaETb-
Cs1 pe3yrnbTaTUBHICTIO poOOTM B 3BITHOMY Nepiofi, OTKe BiporigHWi edeKT AOBrOCTPOKOBUX iHBECTULIN, LLO
NIaHyTLCS, He BiBOOpaxaeTbes; No-Apyre, BiH € iHAMKATOPOM PU3MKOBAHOCTI AiSNbHOCTI MigNpUEMCTBA,
TOBTO NOro BUCOKE 3HAYEHHS MOXe TPUMAaTKCS, ane Ha OCHOBI NPUXOBaHOrO PU3MKY Af19 aKLjoHepiB, iHBecC-
TOpIiB, KPEAMTOPIB; NO-TPETE, YACENBHUK NOKasHuKa (MpubyToK) — AvHaMivyHUI | BiooOpaxae pesynbtatu
OiSNbHOCTI 1 piBEHb LiH, LLO CKMaBCHA 3@ MUHYIMI Nepiod, a 3HaMeHHUK (BMacHWW Kanitan) — cknagaecst
NPOTAroM psiay PokiB, TOBTO MOro KHMKKOBA OLLiHKA MOXE AyXKe BiAPIi3HSATUCS Bif MOTOYHOI OLLHKM.

Jliteparypa: 1. Jlykina 0. B. ®opmyBanHs Ta peanizaiiist cTparerii ynpapiinas ¢inancamu mignpuemcrsa // di-
Hancu Ykpainu. — 2006. — Ne3. — C. 113 — 118. 2. Vpanuenko B. B. ®unancoBsiii anamu3: YueOH. mocob. —
2-e u3a. — Xapekos: U1 "MHXKOK", 2003. — 176 c. 3. Bepauukosa T. b. Ananu3 u quarHoctuka (puHAHCOBO-
XO3HCTBEHHOM fAesrenbHocTH npeanpustusi. — M.: Uuadpa-M, 2002. — 318 c. 4. brank U. A. OcHoBbI (hrHAHCOBO-
ro menemkmenta: B 2-x 1. — K.: Huka-Ileatp, 1999. — 512 c. 5. Bacunuk O. J[. @inancu mianpuemcra: Hapu.
nociouuk. — K.: HIOC 2003. — 416 c. 6. Kopo6os M. fI. ®inaHCOBO-eKOHOMIYHUHN aHAII3 MisUTBHOCTI T IMPUEMCTB:
Hagu. noci6H. — 2-re Bua. — K.: T-Bo "3nanns"”, 2001. — 378 c. 7. ITorrocuna C. A. DKOHOMHKO-MaTeMaTUYECKUE
Mozenu u Metofpl: YuebH. mocob. / C. A. Tlorrocuna, B. A. Xypaeines. — Mu.: BI'YUP, 2003. — 94 c. 8. Casurikast I'. B.
AHanmu3 X03siCTBEHHON JesTenbHoCTH npennpustus. — M.: Uudpa-M, 2002. — 458 c. 9. Tepemenko C. I. Moneni
OLIIHKY IUIATOCIIPOMOXKHOCTI mianpueMcTs // @inancu Ykpainu. — 2001. — Ne7. — C. 69 — 74.

YOK 336.13:352 KoceHko I. I.

CTtyneHT 5 kypcy
iHaHcoBoro dakyneTety XHEY

KPUTUYHUI AHAII3 TPAKTYBAHHA BU3HAYEHHSA
MICLEBUX ®IHAHCIB

OpHieto 3 BaxmMBMX Npobrem, BUPILLEHHS SKOI CNPUATUME NIABULLEHHIO ePEKTUBHOCTI (OYHKLLO-
HyBaHHS1 eKOHOMIKM YKpaiHu Ta 36anaHcyBaHHIO PO3BUTKY PETiOHIB, € BAOCKOHANEHHS METOAIB i MexaHi3-
MiB ynpaeniHHA perioHanbHUMK chiHaHCOBUMM pecypcamu. Y 3B'A3KY 3 LM npobrnema BUBYEHHS MicLie-
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BMX (hiHaHciB HabyBa€e rocTpoi akTyanbHOCTI Ta € OfHielo 3 nepeaymoB NobyaoBU AEMOKPATUYHOI Aepxa-
BM1, WO 6a3yeTbCA Ha 3MiLUHEHHI MiCLLEBOro camoBpsiAyBaHHA Ta MiABULLEHHI edeKTUBHOCTI NOro BhnvMBy
Ha coLianbHO-eKOHOMIYHE Ta AYXOBHE XXUTTS pErioHIB.

Ynepue noHATTA Micuesi iHaHck cdopmyBarnock y XIX cToniTTi, 0gHaK 3 TOro vacy TryMadeHHs
Noro CcyTHOCTi 3MiHloBanocb 6arato pasis. [pobnemMy BM3Ha4YeHHs CyTHOCTI MicueBux doiHaHCIB AOCHIOKY-
Baro 6araTo npeacTaBHUKIB EKOHOMIYHOI HaykK, cepen skux cnig Buginutun A. . KabaHus, O. O. CyHuo-
By, |. O. MNMeTpoBceky,B. [1. Basunesuy , B. M. OnapiHa Towo. OgHak eANHOTO Y3romppKeHOro NoOHATTA AOCi
HeMmae.

Tomy meToto AaHoi poboTU € y3ararnsHeHHs MiAXOAIB WOAO TIyMaYeHHs NOHATTS "MicLeBi chiHaHCK".

AHani3 nitepaTtypHux mxepen [1 — 8] [03BOMsSiE BUSBATU OCHOBHI CYTHICHI CKnagoBi AocnigxyBa-
HOro MOHSATTS, LLIO HaBedeHi B Tabnumui.

Tabnuus

TpakTyBaHHA BU3HAa4€HHA NOHATTA "MicueBi iHaHCKU™

KntoyoBe cnoBo BuaHayeHHs ABTOp
MIC.LleBI Elechw — ue "BI,D,OGpa)KeHHfI CTaHy €eKOHOMiKu KaGaHeus A. . [1]
perioHy, noro BUpo6HWYOi Ta pecypcHoi 6a3n

Micuesi biHaHCK — Ue CyKYMHICTb rPOLLOBUX KOLUTIB, SKi
"poLLOBi KOWTK | POPMYIOTLCS 1 BUKOPUCTOBYHOTLCA ANS BUpilWeHHA nu- | Bacunuk O. [. [2]
TaHb MICLEBOro 3Ha4YeHHs

Micuesi diHaHCKM — Le cuctema popmyBaHHS, po3noainy i
BMKOPUCTaHHSA MPOLUOBUX Ta iHWMX (PiHAHCOBUX pecypciB
Ans 3abe3nevyeHHs MiCLEBUMM OpraHamu Briaau noknage-
HUX Ha HUX (OYHKLiM Ta 3aBAaHb sIK BMAcHUX, Tak i genero-
BaHWX.

CraH

CyHuosa O. O. [3]

DopMyBaHHs

Micuesi diHaHCKM — Le cuctema popmyBaHHS, po3noainy i
BUKOPVCTAHHA OOXOAIB TepuTopianbHMMK rpomagamu Ta
MiCLLIEBUMW OpraHamu Bragy 3 MEeTOK BUKOHaHHSI aenero-
BaHWX Ta 3aKpinneHnx 3a HUMM OyHKLIV | 3aBAaHb

MicueBi iHaHCKM — Ue cucTeMa €KOHOMIYHMX BiOHOCUH,
npu nocepegHULTBI SKMX MicLEBI opraHu Bnagu mobinidy- | MeTposcbkka I. O. [5]
10Tb, PO3MNOAINAITL i BAKOPUCTOBYIOTb (DIHAHCOBI pecypcu
BiAMOBIOHO A0 MOKAAEHUX Ha HMX 3aKOHOM Ta AOrosopa-
M1 060B’A3KIB.

basunesnu B. [. [4]

MicueBi goiHaHCK — Lie cucTeMa EKOHOMIYHUX BiOHOCUH, 3a
AOMOMOrOI0 SIKUX PO3NOAINSETECA Ta Nepepo3noainsaeTscs | OnapiH B. M. [6]
HauioHanbHUI O0Xia ANsi eKOHOMIYHOro Ta coulianbHOro
PO3BUTKY TEPUTOPII.

Micuesi ciHaHCK — Lie eKOHOMIYHI BiJHOCWUHM, NOB’A3aHi 3
opMyBaHHAM LIeHTpanisoBaHnX i AeleHTpanisaoBaHnx
EkoHOMIYHI doHAIB KOLWITIB, i BUKOPUCTAHHS iX Ha 3abe3neyeHHs coui- | €nidhaHoB A. O. [7]
BiHOCUHMN anbHKUx notpeb Ta couianbHO-eKOHOMIYHOrO PO3BUTKY Te-
puTOpIN.

MicueBi dhiHaHCKM — e CYKyMnHICTb coLianbHO-eKOHOMIYHUX
BiAHOCWH, L0 BUHMKaIOTb 3 NpUBoAYy POPMYBaHHsi, po3no-
Ainy Ta BMKOPUCTaHHS (piHaHCOBMX pecypcie ana supi- | Bacunuk O. [. [2]
LUEHHS 3aBaHb MiCLLEBOro 3HaYEeHHS!

MicueBi diHaHCKM — Lie CyKyMHICTb BIQHOCWH, LLO BWMHMKa-
t0Tb y npoLeci opMyBaHHS i BUKOPUCTaHHS perioHanbHuX
POHAIB rPOLLIOBMX KOLWITIB i (hiHAHCOBOI AisANbHOCTI Nignpu-
€MCTB MyHiLMNansHoro rocrnogapcTea 3 MeTol peanisadii | EkoHOMiYHa — eHumknone-
3aKpinneHnx i generosaHux yHKUiIA opraHiB Micuesoro | Aist [8]

camMoBpsiAyBaHHSA

Ha niactasi HaBegeHUx NOHATL Tabrmui, 3poGMMO BUCHOBOK, L0 HaMGinbLW WMPLWIMMKU € BU3HA-
YeHHs1 MOHATTS "MicueBi hiHaHCK" 3a KIYOBUM CIIOBOM "€KOHOMIYHI BigHOCMHK". MicueBi dhiHaHcK €
06'eKTUBHOIO (DOPMOID EKOHOMIYHMX BiAHOCWH, L0 MOB'S3aHi 3 PO3MNOAINOM Nepepos3noinoM BapTOCTi
BaJSIOBOr0 BHYTPILLUHBOrO NPOAYKTY, Y MpoLECi skux BiabyBaeTbcs hopMyBaHHS Ta BUKOPUCTaHHST (DOHAIB
rPOLLUOBMX KOLUTIB, MPU3HAYEHMX AJ15 3a0BOSIEHHS NOTPED perioHiB KpaiHu.
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Ha pymky aBTopa, MmicueBi hiHaHCK — uUe cucTema (QOpMyBaHHS, PO3MOAiINY i BUKOPUCTAHHSA
A0XofiB TepuTopianbHUMKM rpoMagamu i MiCLLEBMMU OpraHaMmu Bnagy 3 MeTol BUKOHAHHA AeneroBaHunx
Ta 3aKpinneHnx 3a HUMK PyHKUIN | 3aBgaHb. Ane nNpu noganbomy AOCRiSKEHHI PO3BUTKY MiCLEBUX
iHaHciB gouinbHUM Oyae BUKOPUCTaHHA MOHATTS, BU3HadveHoro A. O. €nidaHoBuM (ame. Tabnuuto),
TOMY L0 BOHO HanbinbLl KOHKPETU30BaHO MOKAa3ye CYTHICTb NOHATTA MicueBuX (hiHaHCIB 3 ornsgy eko-
HOMIiYHUX BiAHOCUH.

Takvm YHOM, aBTOPOM YTOYHEHO BU3HAYEHHSI MOHATTA "MicueBi dpiHaHCK".

Buxogsum 3 ictopii micueBux diHaHciB, 6auMmo, Lo ponb i 3HaYeHHs hiHaHCIB MiCLLEBOro camo-
BPsiAyBaHHS y hiHAHCOBIN CMCTEMi AepXxaBun 3anexuTb Big 0bcary dyHKLI Ta 3aBaaHb, SKi NOKMaaaloTbCs
Ha MmicueBi opraHu Bnagu. B YkpaiHi goci nge nowyk mexi MiX 3aBOaHHAMW LeHTpanbHOi Ta Micuesoil
BrMagun, Tomy ciHaHCKM MiCLEBUX OpraHiB Bnaau KpaiHu nepebyBatoTb Yy MPOLECi CBOr0 BU3HAYEHHS,
CTaHOBIEHHA Ta po3BuTKY. lNpoTe, Sk nigTBepaXye AOCBIA, We € HM3Ka npobrem, siki noTpebytoTb CBOro
PO3B'sA3aHHA Ta NOAAanbLUIOro AOCNIAKEHHS.

Jliteparypa: 1. Kabanens A. I'. Micuesi ¢inancu. KoHcnekT nexuiil Ui ciryxadiB MaricTpaTypy Aep>KaBHOI CITyX-
6u. — Xapkis: Bua. XHEY, 2006. — 56 c. 2. Bacunuk O. JI. lepxkaBHi ¢inancu Ykpainu: [ligpyunuk / O. . Bacu-
nuk, K. B. ITaBmok. — K.: HIOC, 2002. - 608 c. 3. Cynuosa O. O. Micuesi ¢pinancu: Hapuyansuuii mocionuk. — K.
Uentp HaBuaneHOI mitepatypu, 2005. — 560 c. 4. Basunesuu B. /1. [epxasui ¢inancu. — K.: Ataka, 2004. — 94 c.
5. Ilerposceka 1. O. ®inancu. — K.: Buma mikona, 2002. — 130 c. 6. Onapin B. M. ®inancu. - K.: KHEY, 2001. —
240 c. 7. €nidanoB A. O. bropker 1 dinancoBa momituka B Ykpaini: HaBuaneuuii mociouuk / A. O. €nidanos,
I. B. Camno, 1. I. I’sxonoBa. — K.: HaykoBa nymka, 1997. — 304 c. 8. Exonomiuna ennuknonenis. — K.: Akaaewmis,
2002. — 804 c.

YAK 336.13:352 LllesyeHKkoO B. B.

CtyaeHT 5 Kypcy
ciHaHcoBoro dakynbteTy XHEY

MOAENOBAHHA AOXIAHOI TA BUAATKOBOI YACTUH
MICLEBUX BIOOAXETIB 3 BUKOPUCTAHHAM
NAHMTIOAHUX OAHUX

Ha cydacHomMy eTani po3BUTOK MICLEBOr0 CaMOBpsiAyBaHHA BU3HAYEHUI OOHUM i3 HaMBaXMBI-
LUMX HanNpsIMKiB Aep>XaBHOI NONITUKN. Po3wmnpeHHst yHKLIN i NOBHOBaXeHb OpraHiB MiCLIEBOro camoBpsi-
OyBaHHSA, SKe BiAOYynocs NpoTAroM OCTaHHIX POKiB, HE CyNpPOBOMKYBArocst afekBaTHUM 30ifbLeHHAM 00-
csariB (hiHaHCOBUX PECYpPCiB, WO HAAXOA4ATb Y iX PO3NOpsSmKeHHs. Hes3HauyHMMy 3anuiualoTbCa BracHi
aoxoaum i, 30Kkpema, micuesi nogaTtkm N 36opu, a TakoXX HAAXOMKEHHS Bif MNiANPUEMCTB, LLO HanexaTb 4O
MicLieBOro rocnogapcraa.

O6’ekTOM JOCniAKEHHS € NpoLec ynpaeniHHA GrXeTOM TepuTopii, NpeaMeTOM AOCNIAXEHHS €
nigxoam i NpakTUYHI 3acagun ynpaeniHHS MicLLEBUMU BlompKeTamu.

MeTa poboTu nonsrae y nogansLiomMy po3BUTKY TEOPETUYHMX OCHOB OpraHi3aLiiHo-eKOHOMIYHOro
MexaHi3My ynpasniHHS hOpMyBaHHSAM MicLeBuX GlompKeTiB YKpaiHyu Ta HayKoBOMY OGrpyHTyBaHHi npomno-
31Ui Ta pekoMeHaauiv Woao Noro BAOCKOHaNEHHS.

Baromuin BHECOK y pO3BMTOK TEOPIi Ta NPaKTUKK peopraHisaLii ynpaeniHHs MicLleBMMU OlofpKkeToM
3pobunn Taki BYeHi, sik H. B. CtapocteHko, P. P. JlapuHa, B. M. 3aeup, T. C. KnebaHoBa Ta iH. [poTe
3anuwaeTbes Wwe 6arato HeBUpILLEHUX MMTaHb, 0COBIMBO B pO3poObLi TEOPETUYHMX Ta NPaAKTUYHMUX OCHOB
peopraHisauiji ynpaeniHHa MicueBmMuy BromxkeToM Ykpainm [1].

3HayHy posb Y BU3HAYEHHi ONTMManbHOI BENMYMHM BUAATKOBOI YaCTUHWU Oyab-KOro MicLeBoro
GrokeTy Bigirpae hopMyBaHHS MOro AOXiAHOI YacTuHW. Ons Toro, wob onTumisyBaTv BUAATKA MiCLLEBOTO
6roakeTy, HeOOXiAHO 3aCTOCOBYBATU KOMMIIEKC TUNOBUX MOAENen NporHO3yBaHHA OCHOBHWUX cTaTen Had-
XO[XKEeHb 3 BUKOPUCTaHHSAM HOBITHBOrO EKOHOMETPUYHOro anapaTy, Skuin gas 6y 3mory edekTMBHO abco-
pbyBaTtv AaHi gucnponopuii Ta BpaxoByBaTW HEBU3HAYEHICTb | PU3NK, NOB’A3aHWUIA 3 TepuTopianbHUMK Bi-
amiHHoctamu [1]. Came Takum anapaTtom € MoZerni JIOHTITIAHUX AaHuX, Wwo ¢opmarnizoBaHO MarTb
BUINSA:

© lLleBueHko B. B., 2009
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Yi= wit X+,

Ae Y, — 3HauYeHHs JOChigKyBaHOro nokasHuka ans i-ro ob’ekta (perioHy, dipmu Towo) B t — nepiog vacy;
i=1,23,..,N;t=123,...T;

X' = {X"ty X'oitye--» X't} — BEKTOP Nopsiaky (kK x 1) nosicHoBaribHUX 3MiHHUX (YMHHMKIB);

n; — 3bypeHHsa ans ansa i-ro ob’ekta (perioHy, dipmu Towo) B t — nepioag vacy; i = 1,2,3,..., N;
t=1,23,...,T;

Wi — HEBIAOMI NepeTuHN moaeni;

B — BeKTOp HeBiAOMMX NapameTpiB Moeni, WO BMMIPIOTbL YacTKoBi edekTn Bif 3MiHu X;; B nepiog t
1S NEBHOTO i.

Mogeni noHriTiogHMX AaHuX, y CBOKO Yepry, NoAinsioTbCs Ha MoAeni 3 dikcoBaHMN edekTamn Ta
mMogeni 3 BunagkoBumun edektamu. PisHMUS MK HAMY 3anexuTb Big TOro, Y4 po3rnsaarTbes BignosigHo
BUAINEHI KOMNOHEHTU 30ypeHb K (hiKCOBaHI BEMUYMHM, YU SIK BUMAOKOBI BENMMUMHU. AKLWO po3rnsgaTn
K N HeBifomMux hikcoBaHMX NapameTpis, TO MOAENb HanexaTnme [0 Kracy cTaHdapTHUX Modenen foH-
riTlogHMX gaHunx 3 dikcoaHmmm ecdektamu (fixed effects models). OcobnmsicTio Takoro knacy mogenew €
Te, WO ANAa pi3HNX perioHiB Oyae OUiHEHO Pi3Hi 3HAYEHHS KOHCTaHT L, SKi BinoGpaxatoTb BNMB YMHHMKIB,
wo € cneundivHMmm came Ana HuUX. BogHouac ouiHeHi napameTtpu B; 6yayTe OOHaKOBUMU Ans BCiX
006’ekTiB Ta BCix nepioaiB Yacy. Kpim Toro, iHLWOW 0cobmBICTIO Mogenen fOHriTIAHNX AaHuX 3 dikcoBa-
HUMUK edpeKTamm € BiACYTHICTb CMifIbHOro NepPeTnHy o, OCKINbKM 3a MOro HasBHOCTI NOTPAnAEMO B NacTKy
OOCKOHarnoi MynbTukosiHeapHocTi [1].

3acTocyBaHHA MoAeren NOHMTIAHNX AaHNX SK 3 PiKCOBaHMMW, Tak i 3 BUNagKoBMMn edekTamu B
eMNipUYHNX JOCNIOKEHHSAX Mae 3HayHi nepesary Ta AOOATKOBI MOXMMBOCTI MOPIBHAHO 3 iHLWIMMM Migxo-
Aamu. Hacamnepep e CTOCYETbCH MOXIIMBOCTI BpaxyBaHHS HEOAHOPIAHOCTI 06’eKTiB, 36inblUEHHS iHO-
pmauinHoi 6a3n, BpaxyBaHHS AMHaMIiKM NPOLECiB, 3MEHLLEHHS 3MilLeHb B arperoBaHux gaHmx. Kpim toro,
BOHW Jal0Tb MOXIMBICTb NOBYA0BK CKMagHIWMX MOAENeNn eKOHOMIYHMX NPOLECIB, HiXX MPU OKPEMOMY 3a-
CTOCYBaHHI BapiaLinH/UX Y4 YacoBUX PSAIB, OCKINbKM NOEAHYIOTL KPOC-BapialinH1in BUMIp 3 YacosuMm [1].

Jliteparypa: 1. Ceicoii 0. B. Tpancdeptsl B cucreme OOKETHOTO PEryIMPOBaHMS SKOHOMHKH YKpaWHbI
// YupaBiiHHS PO3BUTKOM COILIaIbHO-EKOHOMIYHHUX CHCTEM: T7I00aii3aiis, MiANPUEMHHUIITBO, CTajle EKOHOMIYHE
3pocranns. — Jlonerpk, 2002. — C. 205 — 208. 2. Crapocrenko H. B. Po3moain 6romkeTHHX pecypciB MiX piBHIMHU
Biaju // @dinancu Ykpainn. — 2004, — Ne6. — C. 16 — 21.

®edocoea M. B. YOK 336.773

CT1yaeHT 5 Kypcy
hiHaHcoBoro gakynbtety XHEY

OPrAHI3AUIA TA AHANI3 KPEOUTYBAHHA HACENEHHA
KOMEPUIMHUM BAHKOM

OCHOBHOI YMOBOI PO3BUTKY (hiHAHCOBMX MOCHYr € cTabini3auis ekOHOMIYHOI cuTyaLii B KpaiHi.
MakpoeKOHOMIYHi 3MiHM, SKi BigOYBalOTLCA OCTaHHIM YacoM, MO3UTUBHO BNIMHYMN Ha OisnbHICTE BaHkKiB.
Bvpaya kpeguTiB disnyHum ocobam 3apa3 € HanbinbL AMHaMIYHO PO3BUHYTUM CEKTOPOM BaHKIBCHKOro
Oi3Hecy.

HesBaxatoun Ha Te, Wo B YKpaiHi Buaaya kpeguTie isnyHMm ocobam HagaeTbest Binblu Sk AecsaTb
pokiB (iHcTpykuito HBY Byro 3atBepaxeHo B nmctonagi 1995 poky), nuiue B OCTaHHi pokM LS nocnyra
cTana Hag3Bu4aliHO MOMNymsSPHOK cepen, HaceneHHsl. BUCOKMI NONUT HaceneHHs Ha KpeauTn obymoBne-
HUI 36iNbLUEHHAM pearnbHUX 40X04iB NoAeN, akTUBHOK MapKETUHIOBOK NOSIITUKO KpeauTHUX OpraHida-
Lin, a TakoX OakaHHAM BMPOOHMKIK Ta NpogaBuiB 30inbMTK 06’eMn NpogaX B yMOBaX €KOHOMIYHOro
3POCTaHHS.

Ansa noninweHHs opraHizauii KpeauTyBaHHA HaceneHHs KoMepuiiHMMKu 6aHkamuy cnig npuBecTy
knacudikauito kpeauTiB. 3a CTpokamu KOpPWUCTyBaHHSA Kpeautu OyBaloTb: A0 3anuTaHHA W TEPMIHOBI.
OcTaHHi, y CBOIO Yepry, NoAinstoTbes Ha:

KOPOTKOCTPOKOBI (A0 1 poKy);

cepenHbOCTPOKOBI (Big 1 40 3 pokiB);

AOBroCcTPOKOBI (NoHag 3 pokw).

© depnocosa M. B., 2009
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3a MeTogamm noralleHHs1 pPo3pi3HATL GaHKIBCbKI NO3UYKM, LLO MorawiatoTb BAMMaTamMmu (Yactm-
HaMK, YacTkamu), i MO3NYKK, Lo NoraLlanTb OQHOPa30BO (Ha O4HY NeBHY AaTy).

Buau kpeguTie, Wo HagatoTbest Pi3YHUM ocobam:

1. Kpeantn Ha npnabaHHs, OyaAiBHUUTBO N PEKOHCTPYKLi0 06'eKTiB HEPYXOMOCTi; KpeauTu Ha
npuadaHHs 06'eKTIB HEPYXOMOCTi.

2. Kpegutn Ha HeBigknagHi noTpebu — npuabaHHs TpaHCMopTHMX 3acobiB, rapaxis, OOPOruMx
npegmeTiB AOMALUHLOro NobyTy, rocnogapcbke OCHAaLLEeHHS, NnaTHi MeauyHi nocnyru, npuadaHHs Typuc-
TUYHUX | CaHATOPHUX NYTIBOK M iHLUI Lini CNOXMBYOro xapakTtepy.

dDi3nyHnm ocobam HaHK Buaae kpeautn y 6e3roTiBKOBiN hopMi LUNAXOM 3apaxyBaHHSA KOLWTIB Ha
paxyHok ocobu B 6aHKy abo roTiBkol yepes kacy GaHKy; KpeauTu B iHO3eMHMX BanoTax BUOAKTLCS Y
GearoTiBkoBin copmi [1].

Ak 3abe3neveHHs 6aHk Npunmae:

1. MopyunTenscTBa rpomMaasH YKpaiHu, WO MaloTb NOCTiMHE [MKepeno Aoxoady, nopyuntenscrsa
NnaToCNPOMOXHMX NIANPUEMCTB 1 OpraHi3auin — KnieHTiB 6aHky.

2. NepepaHi y 3actasy diznyHO 0co600 NiKBIAHI LiHHI nanepu: owaaHi ceptudikatv Ha npeg ' sB-
HWMKa, akuii, Bekcens, obnirauii, nepegaHi B 3actaBy 06'eKTV HEPYXOMOCTi, TPaHCNOPTHI 3acobu 1 iHwe
maviHo. OuiHHa BapTiCTb 06'€KTiB HEPYXOMOCTI, TPAHCMOPTHMUX 3acobiB I iHLIOro MalHa BCTAHOBIIOETLCS
Ha nigcTaBi eKcnepTHOro BUCHOBKY dhaxiBusa 6aHKy 3 NuTaHb HepyxoMocTi abo AoYipHBOro nignpuemcTaa
GaHKy, L0 Mae MiLeH3io Ha f4aHui BUA AisnbHocCTi [2].

Y BITYUM3HSHMX yMOBaxX OCHOBHa npobnema npu odopmiieHHi 3abesneyeHnx KpeguTiB — npouegypa
OUjiHKN BaApTOCTi MaliHa Yepe3 He3aBepLUEHICTb NpoLecy hopMyBaHHS iNOTEYHOro 1 (POHAOBOIO PUHKIB.

MeTa pocnimkeHHA nonsarae y BUBYEHHI Cy4acHOro ctaHy OGaHKIiBCbKMX MOCAYr Ta 3HaXOOXKEeHHI
LUMSAXiB LWOA0 iX YAOCKOHANEHHS Ta PO3BUTKY.

HaykoBa HOBM3Ha nonsrae B po3pobui HOBMX BUAIB KpeauTiB Ta B po3pobui 3axodiB Wwoao yao-
CKOHarneHHs MexaHi3aMy KpeauTyBaHHs. Lle gocnigXeHHs fonoMoxe ykpaiHCbknum 6aHkaMm Ginblu edektu-
BHO (byHKLiOHYBaTK Y cdpepi KpeanTyBaHHA HaceneHHs.

Po3BUTOK KpeauTyBaHHSA HacerneHHst OCTaHHIMU pokamu cTae Aefani GinblumMM, Ta BCe OOHO Lue 3a-
paHo roBopuTY, WO BaHKK 3aKpinmnm 3a cobot MiLHY MO3ULK0 B XXUTTi KOXHOMO rpoMagsaHuHa Ykpaiiu, sk
e, Hanpukrag, cranocsi 3akopgoHoM. Y ctpaHax €sponu Ta CLUA LWinkHICTb pUHKY KpeanTyBaHHSA HaceneHHst
csrae 70 — 80%, Toai sik B YkpawiHi He Ginblue 20%. Lle noscHIoeTbCs HeBeNMMKamMmn [OX04AaMW HACENEeHHs Ta
NMEeBHOK HeAOoBIPOK A0 (hiHAHCOBUX YCTaHOB, Yepe3 HeraTMBHUIM O0CBIL MUHYMMX POKIB, KOMM Mamm micue
Luaxpawncbki opraHisauii. Takox Ha puHKY diiHaHCOBWX Mocnyr, a came y caepi 6aHkiBcbkoro GisHecy, 3apas
CMoCTEePIraeTbCA BermMka KOHKYPEHLs, Lo MOCTIMHO 36inbyeTbcA. TOMy B TakMx ymoBax HeobxigHum €
HagaHHS BinbLU SKICHUX NOCIYT 3 BATAHMMM Ta THYYKMMK YMOBaMU AJ151 HACENEHHS.

3a nporHo3amu cneujianictiB TeMNM 3pOCTaHHA YKPAiHCBKOrO PUHKY KPEeAWUTYBaHHSI HaceneHHs
OyayTb LWOpiYHO 36inbLIyBaTUCSA Y AeKinbka pasiB, TOOTO € AyMKa, L0 Liel CErMeHT € nepcnekTuasHum [3].

Y 2007 poui gocTaTHii piBeHb pecypcHoi 6a3n 6aHKiB Ta 3HWXEHHS NPOLEHTHUX CTaBOK 3a Kpeau-
THUMM OnepaLisMn CNpUAM 3pOCTaHHI0 06CAriB KpeauTyBaHHSA eKoHOMiKkM YkpaiHu. Tak Ha 01.01.2008 p.
©aHkamun 6yno HagaHo 485,5 mnpa rpH, wo Ha 79,9% 6Ginbwe Hix B 2007 p.

Jliteparypa: 1. SfImmonsckuit M. M. O coctaBe kimuenToB 6anka. bankosckoe memo. — M.: FOHUTU, 2006. — 295 c.
2. TaBacueB A. M. BankoBckoe jie0. J[OMONHUTEBHBIC ONepalny Uis KIHeHTOB. — M.: ®uHaHcel 1 CTaTHCTHKA,
2006. — 260 c. 3. www.bankir.ru.

YOK 330.322.1 Typnetko KO. O.

CtyneHT 5 kypcy
thiHaHcoBoro gakynstety XHEY

OBI'PYHTYBAHHA NPUUHATTA IHBECTULIMHUX PILLEHb
B YMOBAX HEBU3HAYEHOCTI

B ymoBax pvHKOBUX BIAHOCWH MigNPUEMCTBA 34iNCHIOTL CBOI AiANbHICTb B YMOBax HEBU3HaYe-
HOCTI, OCKiflbKM 3aBXaMN € WMOBIPHICTb KONMMBaHHA NONUTY Ha NPOAYKLil0. Y Takmx ymoBax HeobXigHo Bunb-
paTtv onTumarbHy cTpaTerito BUpoOHMLUTBA Ta 30yTy NnpoayKuii.

© Typnetko 0. O., 2009
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Ons Bnbopy pauioHansHoi cTpaTerii BApoOHMLUTBA B YMOBax HEBW3HAYEHOCTi BMKOPUCTOBYEMO
kpuTepii Banbaa, Cesimpka Ta Jlannaca.
Peanisauis iHBeCcTULiMHOrO NpoekTy nepeadavae Taki BUXIOHI AaHi:
MiHiMarnbHWUIA rapaHToOBaHUI CTiKUIA NONMT Ha npoaykuito cknagae 1 800 oaMHNULL ra3soBUX NUT;
npono3uuis npoaykuii cknagae 2400 oguHWLL ra3oBuX NinT;
iMOBIpHICTb AOAaTKOBOI peanidauii npogykuii cknagae 1 800 oanHuMub;
NOTEHLIMHO MOXIIMBE 3pOCTaHHA NonuTy Ha npoaykuito cknagae 1 800 oauHuL;
peanisaujis AaHoro iHBeCTULIMHOro NpoeKkTy nepeabavae Tpu ctparerii BApOOHNLTBA NPOAYKLii:
S; — 2 400 oanHWUb;
S, — 4 200 oguHMLb;
S; — 6 000 ognHUUb.
3anexHo Big KOH'IOHKTYPW PUHKY HEOOXiOHO po3paxyBaTv CepefHiln piyHuMi NpubyTok um 36MTKNM,
AKi NOB’A3aHi 3 Hepeani3aujieto NPpoayKLi.
Yci po3paxyHku 3Begemo Ao 1abn. 1.

Tabrmusa 1
MaTtpuus pilieHb, NpU3HaYeHa AnA BUOOPY KpaLloro iHBe CTULLIMHOIO NPOeKTYy
O6’emu Po3amip npubyTky 3anexHo Big nomuty (gi) . Max 3 min
BMPOBHMLTBA Min npubyToK Max
on ’ 1800 2 400 4200 6 000 npubyToK, q; W " |npunbyTok, P;
S;—2400 311 100 823 600 2361 100 | 3898 600 311 100 311 100 3 898 600
S, — 4200 -608 700 -96 200 1441300 | 2978800 | -608 700 2 978 800
Sz — 6 000 -1528500 | -1016 000 | 521500 | 2059000 | -1528 500 2 059 000
Max ”‘:,"_‘6“0'(’ 311100 | 823600 | 2361100 | 3898 600

AHani3 ctparerii HeobXigHO NPOBOANTM 3 TOYKM 30pYy KpuTepia Banbaa (Tak 3BaHOr0 MakCUMIiHY).
Kepytoumck uum kpuTepieM HeobxigHO obpaTtn unicTy cTparterito, sika Oyae rapaHTyBaTv HanbinbLvn
(MakcmansHuin) NpMbyToK 3 TPLOX ripLUMX (MiHIManbHUX) BUOpaHUX BapiaHTiB BUPOOHMLTBa npoaykuii [1].

Takum 4YMHOM, 3rigHO 3 JaHWM KpUTEpPIEM HaMKpallow cTpaTerieto BUPOOHMLTBA Mpoaykuii €
cTpaTerisi S, OCKiNbku AaHa cTpateria 3abe3nedye HanbinbLLMA NPUBYTOK 3 TPLOX HAWripLIMX BapiaHTIB
BMPOGHMUTBA npoaykuii (TobTo AaHa cTpateria nepenbadae Takui BapiaHT Aild, KOnvM NpoAaHO nuie
1 800 ognHuub rasosux nnuT, a BupobneHo 2 400 ognHuup). Y gaHoMmy Bunagaky NnpubyTok cknagae:

P =max (311 100; -608 700; -1 528 500) = 311 100 (rpH).

Crparterito S; Ha3nBaTb MaKCUMIHHOI, OCKIflbkM BUPOOHMLTBO NpOAyKLii B pamkax gaHoi cTpa-
Terii 3abe3nedvye npubyTtok B po3mipi 311 100 rpH y BUNAOKy 3HWXKEHHS MOMUTY HACENEHHst Ha OAHOMY
CEermMeHTi PUHKY.

BenmunHy P = 311 100 (rpH) Takox Has3MBaloTb rapaHTOBaHUM pe3ynbTaToM 3a KpuTepiem Banbaa.

MakcumiHHa ouiHka 3a kpuTepiem Banbga € eguHum abconoTHO HadiMHMM pes3ynbTaTtom Yy pasi
NPUAHATTS PiLLEHHS B YMOBaX HEBM3HAYEHOCTI NONUTY Ha NPOAYKLLO.

AHanoriyHMM Y HOM NPOBEAEMO MipKYBaHHS LWOAO0 CTaHy MONuUTy Ta cTpaTerii BUpobHuuTBa Ans
BUSIBMIEHHSI rapaHTOBAHOro MiHiMansHOro po3mMipy npubyTKy 3 yCix Kpawmx (MakcumarnbHuUX) pesynbTaTis
KOXHOI cTpareril.

Ons Toro, Wwob6 OuUiHWTK, HACKINbKN BNAMBAE TOW YM iHLIMIA CTaH CepefoBULLA Ha BENMYNHY Nprby-
TKY, BUKOPUCTOBYEMO NOKA3HUK PU3UKY Iy Mpu cTparterii S; i ctaHy npoaaxy ;. [laHni nokasHuk pospa-
XOBYEMO 3a JOMOMOro0 Takoi popmMynm:

rj =Pj —Qjj, axmoP; —g;; =0 (1) [2]

3a gonomoroto AaHoi hopMynn po3paxoByeEMO NOKa3HUK PU3NKY 3a AaHUMK Tabn. 1:

= 311100-311100=0 (rpH)
r,, =823 600-823 600 =0 (rpH)
Ma= 2361100-2 361 100=0 (rpH)
M4 =3898 600-3 898 600=0 (rpH)

r,, =311100-(-608 700) = 919 800 (rpH)
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r,, =823 600-(-96 200) =919 800 (rpH)
r,, =2361100-1441300=919 800 (rpH)
r,, =3 898 600-2 978 800 =919 800 (rpH)
r,, =311100-(-1528 500) =1839 600 (rpH)

r,, =823 600-(-1016 000) =1 839 600 (rpH)

r,, =2361100-521500 =1839 600 (pH)

r,, =3 898 600-2059 000 =1839 600 (rpH)

HaBeneHi po3paxyHkM 3aHOCMMO 40 Tak 3BaHOi MaTpuui pusunkis (tabn. 2). MoTim HeobxiaHo BNG-
paTtn Ans KOXHOI cTpaTerii MakcMManbHe 3HaYeHHs.

Tabnumuga 2
MaTtpuus pusukis
s 1800 2 400 4200 6 000 I max Sonr
S, 0 0 0 0 0 0
S, 919 800 919 800 919 800 919 800 919 800
S; 1839 600 1839 600 1839 600 1839 600 1839 600

[MOKa3HWK T .« € OCHOBOI MiHiMaKCHOro kputepis CeBigxa, BignoBigHO 4O sSIKOro HeobxigHo BMOG-
paTu Taky cTpaTerito S;, Npu KOTPii BEMNYNHA I . MAE MiHIMArbHE 3HAYeHHS, TOOTO S,;; —MiN (I nax)-

Takum uHoM, BignoBiaHO o KpuTepia Cesigxa S,,,= S;= 2 400 ognmHUUb npoayKuii.

[Mpwn BMOOPI pilleHHs1 3 A4BOX KpanHOLLIB, MOB'A3aHUX 3 MECUMICTMYHOK CTpaTerielo 3a KpUTepiem
Banbga i HagmipHMM onTuMiaMoM 3a kpuTepiem CeBimka, MOXHa BMOpaTM AesKy NPOMiKHY MO3uLito,
MexXa SIKOi BU3HAYaeTbCs NOKA3HUMKOM NECUMI3MY-ONTUMI3MY a, WO 3HaxoauTbest B Mexax 0 < x < 1 (kpu-
Tepin MNyps.iua).

BignoBigHo 0o LUBOro KpuUTeEpis NS KOXHOI cTpaTerii Bubnpaemo MakcumarbeHy Ta MiHiMmarnbHy Be-
JMYNHY NPUBYTKY.

BuGip onTumanbHOI iHBECTULIMHOI CTpaTerii 34iCHIETLCA BiANOBIAHO 40 hopMymm:

G =xming i +(1-x) maxgij, A
MapameTp x BUCTYNae Ak KoedilieHT onTuMi3my.
Mpunyctumo, wo x = 0,5, i po3paxyemMo Ansg Tpbox cTpaTerii BMpobHuuTea npoaykuii G;

G,=0.5x (311 100) + (1-0.5) x 3 898 600 = 2 104 850 (rpH)
G,= 0.5 x (-608 700) + (1-0.5) x 2 978 800 = 1 185 050 (rpH)
G;=0.5 x (-1 528 500) + (1-0.5) x 2 059 000 = 265 250 (rpH)

Tenep HeobxiaHo BMOpaTu Taky cTparterito, 3a sKoi BenmumHa G; mae Hanbinblue 3HaveHHs, To6To
SOI‘IT - C;i max*

Y Hawomy BUNagKky G; na=S;, T06T0 S;,= S;.

[ani npoBegemo ouUiHKy cTpaTeriin BupobHUUTBa npoaykuii 3a kpuTepiem Jlannaca. Lien kputepin
IPYHTYETBCS HA MPUHLUMNI "HEAOCTaTHLOro O6rpyHTYBaHHSA". BianoBigHO 40 AaHOro NPUHLMNY BIPOTiAHICTE
KONMBaHHS NONWUTY Ha NPoAyKLito B Kpally abo ripLuy CTopoHy Anst MignpuemcTaa chif BBaXaTu piBHO3Ha-
YHOI0, TOBTO BiPOriAHICTL BCiX MONOXEHb HABKOMULLHBOTO CepeAoBULLAa OLHIOETECS BENIMYMHOMO:

Pj:l/m(jzl,...,m), (3) 111

[e m — KinbKicTb efemMeHTiB.

Mpu ubomy BUBUMPaETbLCS cTpaTeris, WO Aae HanbinbWMn NPUOYTOK MpPU PiBHIA iIMOBIPHOCTI Ha-
CTaHHS BCiX CUTyaLin.
[N Haworo iHBECTULINHOrO NPOEKTY:

P,= (311100 + 823 600 + 2 361 100 + 3 898 600) / 4 = 1 848 600 (rpH)
P, = (-608 700 + -96 200+ 1 441 300+ 2 978 800) / 4 = 928 800 (rpH)
P;= (-1 528 500+ -1 016 000+ 521 500+ 2 059 000) / 4 = 9 000 (rpH)
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MpoBiBlWK BCi HeOOXiOQHI po3paxyHKW, MOXHa 3pOOWUTU BUCHOBOK, LUO Hambinbw edekTUBHO
cTpaTerieto BMpoOHULTBA NpoaykKLii € S;.

Takum 4MHOM, 3a JonomMorot KpuTepist Banbga 6yna BubpaHa ctpateria S,;, To6To pearisytoum
BMPOOHMLITBO NpoAyKLii B pamkax AaHoi cTpaTerii nignprueMcTsa Npu PidHUX YMOBaX KOH'IOHKTYPU PUHKY
npubyTOoK Bia BUPOGHMLTBA npoaykuii 6yae He meHwum 3a 311 100 rpH. To6TO 3a 4aHWUM KpUTEpieM Ke-
piBHMUTBY nignpuemcTsa cnig sunyckatn 2 400 oAMHWLL ra3oBuX NUT.

3a pgonomoroto kputepis Cesigka 6yna BubpaHa cTpateria S; sk onTumanbHa Ans AaHWX YMOB
PUHKY, TOBTO Le Ta cTpaTeris BUpoOHMLTBa NpoayKLUii, 3a SKOi po3Mip pU3MKy MiHIManbHUIM Ona Hawrip-
Woro BapiaHTa pO3BMTKY noAii. Takmm YMHOM BiANOBIOHO OO AAHOro KpUTepis HeobxiaHO BMpOGNATU
2 400 ognHMUb razoBuX MuT.

[ns ToyHOro pospaxyHKy ontumanbHoI cTpaterii Bukopuctanm kputepivi N'ypsiua. BignosigHo oo
AaHOro KpuTepis onTMmanbHOW cTpaterieo € ctpateria S; npu BupobHuuTsi 2 400 oguHWLUL ra3oBux
nmT Ta po3Mipom npubyTky 2 104 850 rpH.

Takum uiHOM, y AaHin ctaTTi 6ynm npoBeaeHi BCi HeObOXiaHI po3paxyHKun Ans BUGopy onTuMarnsHoi
cTparTerii BMpobHMLUTBA NpoayKLii B yMOBaxX HEBU3HAYEHOCTI NONWUTY Ha NpoaykKLuito. Ha ocHOBI 0TpMMaHmMXx
AaHnX MOXHa 3pobuTK BUCHOBOK, LLIO HaMBInbLL edeKTUBHOK cTpaTerieto € cTpareris S;.

JlitepaTtypa: 1. IloptHoB K. B. AHanu3 OLeHKH HEONPENEICHHOCTH HHBECTHIIMOHHOTO IPOoeKTa. MaTeMaTHdeckoe
MOJIeNIMpOBaHue U kpaeBble 3anaun: Tpynsl Tperbeil Beepocceuiickoit nayunoit kondepenuuu. — Camapa: CamI' TV,
2006. — C. 80 — 82. 2. Pomanenko H. 0. Pa3zpaboTka HHHOBAaIIMOHHO-UHBECTHIIMOHHOM CTPATErHH POMBIIIICHHO-
ro npeanpustust. Poccuiickas Hay4HO-TexHUYecKast KoHpepeHius "HoBbie MaTepuansl 1 TexHOTOTHH". — MOCKBa,
2006. — C. 75— 81. 3. ConobeB B. 1. MaTemaTudeckue METO/IbI yIpaBiIeHHs puckamu: Y4eOH. mocod. — M.: 'YV,
2003. — 100 c. 4. Kne6anosa T. C. Teopusi 5KOHOMHUECKOr0 pucka: YueOH. mocob. / T. C. Kiebanosa, E. B. Paes-
HeBa — 2-¢ 3., nepepad. u gom. — Xapekos: M1 "MHXKDK", 2007. — 156 c.
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CTtyneHT 5 Kypcy
hiHaHcoBoro gakynbtety XHEY

BUKOPUCTAHHA MO ENEN ® AKTOPHOIO AHAII3Y
B NMPOLECI YNPABJTIHHA ®IHAHCOBUMU PE3YNNbTATAMU
niaAnPUEMCTBA

AHani3 piHaHCOBO-rocnoAapcbkoi AiANbHOCTI € BaXXMMBMM €fIEMEHTOM Y CUCTEMi ynpasniHHA
BMPOOHNLTBOM, e(PeKTUBHNM 3aCOO0M BUSIBIEHHS BHYTPILLUHBOrOCNO4ApPChbKMX pe3epBiB, OCHOBOK ANA
pPO3pOOKM NNaHIB i yxBaneHHsa yrnpaBniHCbKuX piweHb. OAHMM i3 MOXNMBUX NIAXOAIB 4O aHanidy Aisnb-
HOCTi nignpuemcTBa € MeToA 3acTocyBaHHSA DakTOpHWX Mopenen. Lle meTon O03BOfsie He nuile
BCTAHOBMIOBAT MPUYMHHO-HACMIAKOBI 3B'A3kM, ane W AaBaTu iM KiMbKiCHy XapakTepucTuKy, TobTo
3abes3neyyBaT BUMIPIOBaHHA BMSMBY (DAKTOPIiB Ha pe3ynbTaTy AisnbHOCTI. [aHui MeTogonoriyHuin
nigxia € AOCUTb akTyanbHUM i ePeKTUBHUM Y 3B’S3KY 3 MOXIUBICTIO OTPUMAHHSA KOHKPETHUX YUNCIOBUX
3HayeHb, WO fae 3mory BceGiyHO, OBIpYHTOBaAHO i TOYHO BifoGpasnTM (hiHAHCOBWI CTaH, B SIKOMY
3HaxoAMTbLCA NiANPUEMCTBO.

Hanbinblw nowmpeHoto cepen MeToauk hakTOpHOro aHanidy € mogenb [tonoHa [1], sika nepeg-
Gavae posknagaHHs nokasHuka "koedilieHT peHTabenbHOCT akTUBIB" Ha psg YacTKkoBUX (hiHAHCOBMX
KoeiuieHTiB Moro hopMyBaHHS, B3aEMO3B'3aHNX B EQUHIN CUCTEMI.

BignosigHo 0o aaHoi mogeni koedhilieHT peHTabensHOCTi akTMBIB NignpMemcTBa € 4OOYTKOM Koe-
itieHTa peHTabenbHOCTI peanisauii npoaykuii Ha koedilieHT 060POTHOCTI (KiNbKiCTb 0OOPOTIB) akTMBIB:

Pa = PprnxKOa, (1)
ae Pa — koedilieHT peHTabenbHOCTI aKTUBIB;
Ppn — koediuieHT peHTabenbHOCTi peanisauii npoaykuii;
KOa - koediuieHT 060pOTHOCTI (KinNbKicTb 060POTIB) aKTUBIB.

© PomaHosa O. B., 2009
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BukopuctanHs gaHoi mogeni ansa MY "XapkirassngobysaHHA" gano MOXNMBICTb OTpumaTu
Taki pesynbTatu:

Payygg,,;, =-0,02%0,23 =-0,01;
Payyg,;, = 6,81 0,01 = -0,06;

Py, = 2,79 x 0,01 = -0,03.

AHani3 po3paxoBaHUX AaHMX NokKasas, Lo Yy AOCHiAKYBaHOro NiANpMeEMCTBa NOKa3HUK peHTa-
6enbHOCTI akTBIB Mae Bi4’€MHe 3HAYEHHS, LLO CBiAYUTb NPO 3O6UTKOBICTb AiANbHOCTI ra3onpoMucIo-
BOro ynpaeniHHA Ta HeedeKTUBHE BMKOPUCTaHHA MOro akTueiB. [1puyoMy Take 3HavyeHHs aHanisoBa-
Horo koediuieHTa oOymoOBreHe Bi4’€EMHUM 3HaYeHHAM MoKa3HuKa peHTabenbHOCTi peanisoBaHOi
npoaykuii. Le cBiguMTb Npo Te, WO BATpaTW NiANPUEMCTBA HE NOKPUBAKOTLCS MOro goxoaamu, To6To
OCHOBHa [iSiNbHICTb, WO XapakTepuayeTbcs eeKTUBHICTIO peanisauii Npoaykuii, Takox € 36UTKOBOO.
TakvuMm 4MHOM, BUXOOSYM 3 NPOBEOEHMX PO3paxyHKiB, OCHOBHMMW pe3epBamMu MogasnbLoro nigsu-
LeHHA peHTabenbHOCTI akTUBIB NiANPUEMCTBA € 3pOCTaHHA peHTabenbHOCTI peanizoBaHOl NpoayKLuii
3 04HOYaCHUM MPUCKOPEHHAM 0BOPOTHOCTI aKTUBIB.

Ona iHTerpanbHoro aHanisy edeKkTMBHOCTI BUKOPUCTAHHA BMACHOro kanitamy nignpuvemcrea
Moxe ByTn 3acTtocoBaHa TpboxdakTopHa mogenb [tonoHa [2]:

Pcx

T, 9, P4 (2)
CK, P A4 CK
ae Pck — peHTabenbHiCTb BMAcHOro kanitarny;
Ulo — cyma unctoro npubyTKy B JAaHOMY MepioAi, oTpMMaHa Bif YCix BUAiIB rocnogapcbkoi Aianb-
HOCTI;
CK - cepepnHsa cyma BnacHoro kanitany nignpvemctea B AaHoMmy nepiofi (po3paxoBaHa sk cepe-
AHS XpOHOIOriyHa);
A - cepepgHsa cyma BCiX akTUBIB MiANpUEMCTBA, LLO BMKOPUCTOBYIOTLCSH, B JAHOMY nepioai (po3pa-
XOBaHa ik cepeHs XpOHOIorivyHa);
P — 3aranbHui 06'eM peanisadii npogykuii B 4aHOMy nepiogai.

3a HaBedeHO MEeTOAONOoriEd BUAINEHO OCHOBHI hakToOpw, WO BMMBAOTb Ha pPeHTabesnbHICTb
BracHoro kanitany MY "XapkisrazsungobysaHHsA", Ta NpoBeAEHO BiAMNOBIAHI PO3paxyHKU Ha OCHOBI MOro
dhiHaHcoBoi 3BiTHOCTI 3a 2005 — 2007 poku (Tabmmus).

Tabnmus
AvHamika chakTopiB, WO BNNNBaOTL
Ha peHTabenbHICTb BacHOro Kanirtany nianpvemcrsa
Ne 3/n Moka3Huk 2005 pik 2006 pik 2007 pik
1 PeHTabenbHicTb npogaxy -0,02 -6,81 -2,79
2 KoediLieHT 060poTHOCTI kanitany 0,23 0,01 0,01
3 diHaHCcOBa CTpyKTYypa 1,28 1,52 1,73
4 PeHTabenbHiCcTb BracHoro kanirany -0,01 -0,08 -0,05

AHani3 gocnigXeHWx AaHuX nokasas, WO peHTabenbHiCTb BRacHOro Kamitasny npoTsaroM BCbOrO
AocnigXyBaHOro nepiogy Mae Big’€MHe 3HaYeHHS, LLO CNPUYNHSETLCA NepeayciMm HeraTMBHUM 3HaYEHHAM
nokasHuka peHtabenbHOCTI npoaaxis. Kpim Toro, HeratMBHUIiA BNAMB Ha peHTabenbHICTb Kanitany cnpu-
UYMHSIE 3MEHLLEHHS MokasHuka obopoTHocTi. OaHaK aHanisyloum CTPYKTypy Kanitany, crig migKkpecnmTy,
O MOKa3HUK (iHAHCOBOI CTPYKTYpPU MNiABULLYETLCS, WO CBiAYUTb MPO 3POCTaHHS MUTOMOI Barn 30-
6oB’s13aHb y 3aranbHOMy 06cs3i diHaHcyBaHHSA nignpuemctBa. 3 oaHoro GoKy, Le CBiAYATE MPO Morip-
LUEHHS chiHaHCOBOI CTIMKOCTI MiANpUEMCTBa, ane Ha MOKa3HUK peHTabenbHOCTI BNacHoOro kamitany Bnm-
Ba€ NO3UTUBHO.

Takum YMHOM, BMKOPUCTaHHS Moaenel hakTOPHOro aHanidy B Npoueci ynpaeniHHA NpubyTKOoBIC-
TIO MiANPUMEMCTBA 4A€ MOXIIMBICTb Biflbll TOYHOIO i KOPEKTHOrO BU3HAYEHHS mxepen hopMyBaHHA NO3u-
TUBHUX | HEraTMBHNX hiHAHCOBMX Pe3ynbTaTiB AiAnbHOCTI NigNPUEMCTBA Ta, BiAMOBIAHO, NiABULLEHHS SIKO-
CTi yNpaBniHCbKMX pilleHb.

Jlireparypa: 1. bnank 1. A. Ynpasnenue npu0suisto. — K.: Huka-Lentp, 2000. — 543 c. 2. Minux €. B. ExonomiuHuit
anami3. — K.: llentp HaBuansHOI miTepatypy, 2003. — 412 c. 3. Kusum H. A. dunancoBbli aHanmm3: Yd4eOH. 10co0.
/ H. A. Kizum, B. B. Banuenko. — 3-e u3n., ucnp. u jgoi. — Xapskos: U] "MHXOK", 2005. — 248 c. 4. I3maiinosa K. B.
®inancoswuii anami3. — K.: MAVII, 2000. — 152 c.
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CTtyneHT 3 Kypcy
hiHaHcoBsoro hakynstety XHEY

THE DEVELOPMENT OF INSURANCE SYSTEM IN UKRAINE

Last decades have been characterized by complex and contradictory changes in all spheres of
our society. The emergence of new political and scientific ideas has accelerated these changes which
affect economic, social and spiritual potential of all nations of the world. To adopt to these changes and
to cope with them better people need deeper understanding and awareness of the guarantees and rights
provided by governments and different institutions. That's why the problem of insurance system
development has focused the attention of people all over the world.

Ukraine is a large European state that finds itself in the epicenter of all world processes and it's
no wonder that the insurance system development of the country has become one of the central
problems that needs investigation and discussion.

The aim of the article is to get acquainted with the established conditions of the Ukrainian
insurance market and to study the ways of insurance area development in our country.

According to the aim we have determined the following objectives:

1) to be aware of the history of insurance in Ukraine;

2) to learn the classification of insurance;

3) to study the problems and the ways of improving of insurance market in Ukraine.

There is a well-known statement that insurance appears simultaneously with the appearance of
human society. Many thousands years ago insurance was presented in the form of people helping each
other.

Nowadays insurance is a form of risk management used to hedge against the risk of a contingent
loss and can be defined as the equitable transfer of the risk of a loss, from one entity to another, in
exchange for a premium [1].

It's generally known that the insurance industry provides protection against financial losses
resulting from a variety of perils. By purchasing insurance policies, individuals and businesses can
receive reimbursement for losses due to car accidents, theft of property, fire and storm damage; medical
expenses; and loss of income due to disability or death.

Insurers make money in two ways: through underwriting, the processes by which insurers select
the risks to insure and decide how much in premiums to charge for accepting those risks and by investing
the premiums they collect from insureds [2].

Before studying the modern situation in the Ukrainian insurance market we believe it's rather
important to glimpse at the history of insurance in our country. Some researchers connect the origin of
insurance with the ancient Code "Ruskaya Pravda", which contains the legislation of the 10th and 11th
centuries. But as a contemporary idea insurance arose in Ukraine in the 19th century. As we have
learned from the resources the first insurance company, Steam Navigation and Trade Society, was
established in 1857, and was based in Odessa.

Later in the beginning of the 20th century insurance companies began to play an important role in
the development of international economical relations [3].

The analysis of different sources shows that consolidation of Ukraine as a self-governed,
independent and democratic state has stimulated the creation and development of the insurance market
as a difficult and integrated system with different structural links. The process of de-monopolization of
economy, which covered all economic spheres immediately, has shown itself in insurance field, an area
of social legal relations.

As it has become evident Ukraine's national policy of insurance market development was
accompanied by improving norms and laws, increasing number of underwriters, introducing new types of
insurance and increasing operational safety of insurance companies and insurance intermediaries [4].

According to the Law of Ukraine "On Insurance” financial institutions established in the form of
joint stock, full, limited partnerships or partnerships with additional responsibility, which received a
license for insurance activities, are recognized as insurance companies. An insurer must have not less
than three participants (shareholders). Only those insurers that are resident in Ukraine may carry out
insurance activities in our state [1].

According to the international classification, there are two main types of insurance companies.
They are life and non-life or general insurance companies. Experts believe that the main reason for the
distinction between the two types is that life insurance companies, which sell life insurance, annuities
and pensions products, cover risks over many decades and are very long-term in nature. Non-life in-
surance companies, which sell other types of insurance, cover usually risks of a shorter period, such
as one year [2].

© Sizova V. S., 2009
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In our opinion despite of the existence of many different types of insurance, such as automobile,
business, disability, health, life insurance and so on, it's possible to distinct the most popular ones in
Ukraine. The study of special literature reveals that property insurance takes traditionally the biggest
share of insurance companies’ activity — about 60%, liability insurance — about 20%, life insurance —
about 15%. Compulsory and personal insurance occupy the smallest part at the insurance market [3].

We think it is also necessary to consider such new type of financial activities as reinsurance. In
particular, the Law of Ukraine "On Insurance™ defines reinsurance as insurance by one insurer (cedent,
retrocessionaire) on terms specified in the contract of the risk related to fulfilment of a part of his
obligations to the insurant with other insurer (reinsurer), resident or non-resident, that has the status of
an insurer or reinsurer, in accordance with the legislation of the country where he is registered. In Ukraine
reinsurance has its specific forms and methods. At present this market is characterized by active
demand and supply, though it suffers some natural difficulties of the formation period.

The economic and business literature analysis shows that since the year 2006, gross values of
insurance market activity have sustainable increase. In January 2007 the number of insurance
companies in the Ukrainian insurance market was 410 ones compared to 368 in 2005.

Among the positive and very promising trends that affect the development of Ukrainian insurance
system the following are considered as the most important ones:

1) insurance premium growth rates are still higher than insurance claim growth rates;

2) the insurance market is attractive for investment as a field of dynamic development.

So, there is no doubt, that insurance market is one of the most developed segments, however its
share of GNP in 2006 came to only 4,2%. According to expert judgments only 10% of perils are insured
in Ukraine today, while in many countries this indicator reaches 90%. The share of Ukrainian insurance
market in the total volume of insurance services in Europe is only 0.06% although Ukraine accounts for
7% of the European population [4].

However we can’t but mention some problems which prevent the successful development of the
insurance system and need immediate attention. In our opinion they are:

1) narrow interest of the population because of the low level of solvency;

2) insufficient amount of trained and scientific provision;

3) small capitalization and low liquidity of insurance assets;

4) the discrepancy of the domestic legislation to the requirement of the international jurisdictions etc.

As we have learned all these problems of the Ukrainian insurance market are still unsolved but
nevertheless its increase is distinctive.

The development of the Ukrainian insurance market has started a new era which is characterized
by the process of its integration in all spheres of economy. The positive tendencies of insurance system
development justify the further successful growth of this area in Ukraine. To improve and to accelerate
this process a corresponding legislation base has to be perfected. The solution of this problem will
contribute to more rapid integration of Ukraine into the European market.

References: 1. T'ytko JI. M. CrpaxoBuii puHOK YKpaiHu: CTaH, MpOOJEMH PO3BUTKY Ta HUISXH iX BHPILIEHHS
// ExonowMika, dinancu, npaBo. — 2006. — Ne7. — C. 176. 2. HuxkonoBnu A. CTpaxoBuid pHHOK YKpaiHu: mpobiemu i
nwissxu ix pupimenns / Exonomict. — 2007. — Nel — C. 186. 3. Strategies of Economic Development in Ukraine
/ Ed. by D. Lukyanenko. — Kyiv: KNEU, 2006 — 344 p. 4. http://uainsur.com.
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CtyneHT 5 kypcy
iHaHcoBoro dakynsteTy XHEY

NnPUHUMNOBI NigXxoaun N0 BU3HAYEHHA NMPUBYTKY
B YMOBAX PUHKOBOI EKOHOMIKU

3 pO3BUTKOM PUHKOBMX BiJHOCUH B €KOHOMIL|i AepXKaBu BiAGymcst icTOTHI TpaHcdopmaLiviHi npo-
uecu. 3Ha4yHMX NepeTBOpeHb 3a3Hano cepegosuLle PyHKULIOHYBAHHS MiANPUEMHULBKUX CTPYKTYp, O B
CBOIO Yepry, npumycuno cyb’ekTiB rocnogapioBaHHsA 4O MOLUYKY MPUHLMMOBO HOBUX LUMSXIB NiABULLEHHS
nNpuByTKOBOCTI Ik OCHOBHOIO IHCTPyMeHTa 3abe3neyeHHst edeKTMBHOCTI Ta hiHaHCOBOI CaMOCTINHOCTI X
NigNPUEMHNLLKOI AisnbHOCTI. PeiHBeCTyBaHHS NpMOYTKY CbOrodHi BUCTYNae OCHOBHUM [mxeperiom 3abes-
neYyeHHs Noro ctabinbHOro po3BUTKY Y ManbyTHIN NepcnekTuBi, TOMY BU3HAYEHHs Ta NOLUYK LUMSXiB AOro
MakcMMi3aLii 3a JaHux ymoB HabyBatoTb Aefani GinbLioi akTyanbHOCTi.

© Knumosa 1. O., 2009
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O6’exToM gocrimkeHHs B poboTi BucTynae dyHKLiIOHYBaHHSA Cy6’ekTiB rocnofaptoBaHHs B yMOBax
PUHKOBOI €KOHOMIKM. Y CBOIO Yepry, npegMeToM € NpubyToK SK iHCTPYMEHT cTabinidauii XXUTTeaisanbHOCTi
nignpuemcTaa Ta 3abe3neyeHHs MOro cTanoro po3BuTKy.

Mpobnemn dopmyBaHHsi Ta BUKOPUCTaHHS NpuBYTKY po3rnsagany Taki eKOHOMICTH, K €. lweHko [1],
H. CenesHboBa, A. loHoBa [2], |. BnaHk [3], . CaBuubka [4], B. KoBansos [5], A. MogaepboriH [6] Ta iH.

OpHak aBTopy B CBOIX poboTax He BigAatoTb NepeBary €ANHOMY BU3HAYEHHIO MOHATTS NPUBYTKY.

BinbLicTb aBTOpiB BBaXatoTb, WO NPMOYTOK CTaHOBMTL hOpMy A0X04y MiANpMEMCTBA, Lo 3AiMc-
HIOE NEBHWI BUA, AisnbHOCTI. Lis Hanbinbw npocta dhopma BrpaxeHHst NpubyTky € pa3oMm 3 TMM HeJocTa-
THBOIO ANA ii NOBHOI XapaKTepUCTUKK, TOMY LLO B PSAA4i BUNaAKiB akTMBHA AiAnbHICTb NiANPUEMCTBA MOXe
OyTn 1 He NoB’aA3aHa 3 ofepXXaHHsM NpUbyTKy.

Y po6oTi, Wo npucesadeHa aHanisy edeKTMBHOCTI poboTK NianpueMcTBa, aBTop po3srnsgae npuby-
TOK §IK KiHLIeBY BUHaropogy 3a eheKTUBHY NpaLto Ta CTBOPEHHS LiHHOCTeN Ansa cnoxueadis [1].

H. H. Cene3HboBa Ta A. ®@. loHOBa, aHarni3ytoum iHaHCOBI pe3ynbTaT AisnbHOCTI NiANPUEMCTB,
nig NpMbyTKOM pPO3yMiloTb BUPaXKEHWUI Y rPOLLOBIA GopMi YACTUI AoXi4 NIANPUEMUSA Ha BKNageHW Kani-
Tan, WO XapakTepuaye Noro BUHaropoay 3a pu3uK 34iNCHEeHHS NiANPUEMHULBKOI AisNbHOCTI; NpubyToK €
Pi3HULEI0 MK CyKYMHUM [OXOAOM i CYKYMHUMMW BUTPaTamu y Npoueci 3AiIMCHEHHS NianpUeEMHULBKOIT Ais-
NbHOCTI. ABTOpPU BM3Ha4yalTb NPUMOYTOK sIKk OCOGNMBUI CUCTEMATMYHO BiJTBOPEHUIN pPecypc KOMepLifHOI
opraHisauii, KiHueBy MeTy po3BuTKy bi3Hecy [2, ¢.198].

AHanisyoum iHaHCOBI MexaHi3mMu ynpaeniHHS hopMyBaHHsAM onepauinHoro npubyTky, |. O. bnaHk
XapakTtepuaye npubyToK siKk "OAMH 3 HaMBaXXMBILLMX pe3yribTaTiB (hiHaHCOBOI AiSNbHOCTI nignpuemcTea”
[3, c. 473].

B. B. KoearboB po3rrsinae npubyTok, Hacamnepen, sk 0QHy 3 OCHOBHMX KaTeropivi ToBapHOro BUpOGHMLTEA.
BiH ctBepmKye, WO NpMbyTOK — Lie nepeayciM BMpoBHMYa KaTeropis, ska xapakTtepusye BiHOCUHW, LLO cKrada-
FOTBCS Y MPOLIECi CYCMiNbHOrO BUPOOHULITBA [4].

®iHaHCOBI pe3ynbTaTi AiAnbHOCTI NIANPUEMCTBA XapaKTEPU3YHTLCA CYMOK OTPMMaHOro npubyT-
Ky, Bia3Hadvae . B. CaBuupka [5, c. 502], a "npubyToK — Ue YacTMHa YICTOro Aoxoay, Wo G6esnocepen-
HbO OZEPXYHTb Cy0’eKTU rocnogaptoBaHHs nicna peanisadii npoaykuii™.

A. M. lMoppepboriH Bia3Havae, LWo nossa nNpubyTky 6e3nocepenHbo NoB’si3aHa 3 MOSIBOKO KaTero-
pii "BATpaTV BMpOOHUUTBA". Ha horo gymky, npubyTok — Le Ta YacTMHa OOAATKOBOI BapTOCTi MPOAYKTY,
L0 peani3yeTbCcsa NigNPUEMCTBOM Ta 3anMLIAETbCH MiCNA NOKPUTTSA BUTpaT BUpoOHULTBA [6].

Takum YHOM, MOXHa CTBEPAXKYBaTH, WO OyAb-Ake 3 BULLEHaBe4eHUX TpakTyBaHb NpubyTKy 30-
CepeKEHO Ha TOMY, WO NPUBYTOK € pe3ynbTaToM AisiNbHOCTI NiANPUEMCTBA, KiHLIEBOK METOK Ta Nokas-
HUKOM eheKTUBHOCTI MOro (oyHKLiOHYBaHHS.

Ta B ymoBax PVMHKOBOI €KOHOMikM NpUOYTOK nignpuemcTea HabyBae Aenani LUMPLLOro neperniky
PYHKLOHaNbHWUX NpU3HayYeHb. TOMY, Ha OCHOBI y3arasibHEHHS1 PO3rISHYTUX NIAXOAiB A0 BU3HAYEHHSA MO-
HATTS1 NPUMOYTKY Ta ypaxyBaHHSA MOro ocobnMBOCTEN CaMe B PUHKOBMX YMOBaX, MOXHA BU3HAYUTU, LLO
npubyToK — Lie eKOHOMIYHa KaTeropisi, sika NoKa3ye Pi3HULII0 MiX 3aranbHOK CyMOI JOXOAIB i BUTpaTamu
Ha BMPOBHMUTBO Ta xapakTepu3ye eeKTUBHICTb MOro BUPOBHMLTBA, CTAHOBUTL BMHAropoay 3a 3Aikc-
HEHHS NIONPUEMHULBKOI AisnbHOCTI Byab-akoi cneuianisauii Ta BACTynae iHCTPyMeHTOM 3abes3neyveHHs
cTabinbHOro goyHKLiOHYBaHHS Ta CTanoro po3BuTKy 6isHec oanHuLi y MaibyTHEOMY.

Jlirepatypa: 1. Mmenxko E. [Ipu6buts kak kpurepuit 3pGekTuBHOCTH GyHKIMOHUPOBAHHS NPeANpUsiThst // DKOHO-
muct. — 2005. — Ne8. — C. 90 — 92. 2. Cenesnena H. H. ®unancossiii ananus / H. H. Cenesnesa, A. @. Monosa —M.:
IOHUTU-AAHA, 2001. — 479 c. 3. bnank U. A. Ynpasnenne npudsuipto. — K.: "Huxka-nientp", 1998. — 592 c.
4. Koanes B. B. ®unaHCOBBI# aHamm3. — 2-¢ u3fl. nepepad. u mor. — M.: @unancs! u cratuctuka. 1997. — 511 c.
5. CaBurkas I'. B. AHanmm3 xo3stiicTBeHHO# festensHocTH npeanpustst. — Ma: OOO "Hosoe 3nanne", 2002. — 688 c.
6. ®inancu nignpuemcts: [linpyunuk / Kep. aBt. xon. i Hayk. pen. nmpod. A. M. [Togneprsorin. — 5-te BuL., nepe-
po6. Ta non. — K.: KHEY, 2004. — 546 c.
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CtyaeHT 3 Kypcy
dakynbTeTy 06niky i ayauty XHEY

CERTIFIED PUBLIC ACCOUNTANT

The theme of CPA is very interesting for those who study at the faculty of "Accounting and
Audit".

Certified Public Accountant (CPA) is the statutory title of qualified accountants in the United
States who have passed the Uniform Certified Public Accountant Examination and have met additional
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state education and experience requirements for certification as a CPA. In most U.S. states, only CPAs
who are licensed are able to provide to the public attestation (including auditing) opinions on financial
statements. The exceptions to this rule are Arizona, Kansas, North Carolina and Wyoming, where
although the "CPA" designation is restricted, the practice of auditing is not [1].

The CPA Exam is made up of four parts. The parts may be taken one at a time, but all four parts
must be passed within an 18-month period. This means that the fourth part must be passed within 18
months of the day the first part was passed. The four parts of the exam are listed below. The length of
the exam and the corresponding part to the old exam are also provided. The corresponding parts to the
old exam are relevant for those who passed 2 or 3 parts before 2004. If you passed 2 or 3 parts prior to
2004, you will not need to take any additional parts. You will be exempt from the corresponding part of
the new exam.

These are the parts of the CPA Exam:

1) Auditing and Attestation — 4.5 hours — Auditing;

2) Financial Accounting and Reporting — 4 hours — Financial Accounting and Reporting;

3) Regulation — 3 hours — Accounting and Reporting;

4) Business Environment and Concepts — 2.5 hours — Business Law.

The exam is now a computer-based exam. This means that the questions will be delivered via
computer and your answers will be entered directly into the computer. This is the case for the multiple-
choice questions as well as the problems and written answer questions.

All of the parts of the exam will include multiple-choice questions. In addition, all of the parts ex-
cept for Business Environment and Concepts will include a case study component called simulations.
Simulations provide a set of facts and require the candidate to complete tasks related to that information
and also to access authoritative literature related to the information.

After passing all of the exams, a candidate must demonstrate that he or she have the necessary
experience. Though this experience requirement is determined by each state individually, most states
require two years of public accounting experience in audit or taxation.

Eligibility to sit for the Uniform CPA Exam is determined by individual State Boards of
Accountancy. Typically the requirement is a U.S. bachelors degree in accounting with an additional 1
year study. This requirement for 5 years study is known as the "150 hour rule” and has been adopted by
the majority of state boards, although there are still some exceptions [2].

There are many individuals and business owners who are not organized. Being unorganized can
make it virtually impossible for an individual or business owner to accurately keep track of all of their fi-
nances. This is why many individuals make the decision to hire a CPA. Another reason why many indi-
viduals or business owners may hire a CPA is because they do not have enough time to keep track of fi-
nancial records on their own. Another reason is because the majority of CPAs are trained and
experienced professionals.

To become CPA individuals need to meet certain requirements that are imposed by the American
Institute of Certified Public Accountants (AICPA). These qualifications typically include around one hun-
dred and fifty college hours that are applied towards an accounting program, compared with seven hun-
dred and twenty hours for accounting, one hundred and forty four hours for managerial accounting, one
hundred and sixty two hours for auditing in Ukraine. A CPA also is required to pass a CPA exam that is
developed by the AICPA. There are some states that require an individual be certified or have a particu-
lar amount of work experience before operating an accounting business; however, not all states have
these requirements. With all of the training and experience that a certified public account must have it is
evident that they are more experienced in the flied of accounting. Although it is not guaranteed a CPA is
likely to produce better results than a traditional accountant [3].

A large number of individuals hire the services of an accountant all year round to make sure that
their finances are in order. Although most accountants are hired on a long-term basis there are account-
ants that are only hired to professionally prepare tax returns. When being trained in the area of account-
ing a CPA also learns how to complete multiple federal and state tax returns. Why hire a CPA to do your
taxes? The answer is because many certified public accountants know how to get their clients the max-
imize number of tax deductions and they also know how to accurately organize receipts and other docu-
ment verifications for those tax deductions [4].

When hiring a CPA many individuals or business owners are encouraged to determine the
amount of experience or qualifications that an accountant has. When searching for a certified public ac-
countant many individuals and business owners prefer to work with a local accountant. Many individuals
feel that working with a local accountant is easier should something unexpected arise; however, there are
many accountants that work for a successful accounting firm or operate their own personal accounting
business nationwide. Each individual or business owner will have to make their own decision as to which
type of CPA they wish to hire.

CPAs are employed by corporations in finance functions such as chief Financial Officer (CFO) or
finance manager, or CPAs are employed as Executives Officers (EO) subject to their full business
knowledge and practice. These CPAs do not provide services directly to the public.

Although some CPAs serve as business consultants, the consulting role is under scrutiny following
the corporate climate in the aftermath of the Enron scandal. This has resulted in divestitures in the consult-
ing divisions by many accounting firms. In audit engagements, CPAs are (and have always been) required
by professional standards and Federal and State laws to maintain independence (both in fact and in ap-
pearance) from the entity for which they are conducting an attestation (audit and review) engagement.
However, most individual CPAs who work as consultants do not work as auditors, or vice versa.
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The designation Certified Public Accountant also exists as a public accounting designation in
many overseas countries, unrelated to the U.S. CPA designation. These countries include:

China: The Chinese Institute of Certified Public Accountants;

Cyprus: Institute of Certified Public Accountants in Cyprus;

Hong Kong: Hong Kong Institute of Certified Public Accountants;

Republic of Ireland: Institute of Certified Public Accountants in Ireland;

Israel: Institute of Certified Public Accountants in Israel;

Japan: The Japanese Institute of Certified Public Accountants;

Kenya: Institute of Certified Public Accountants of Kenya;

Malaysia: Malaysian Institute of Certified Public Accountants;

Malta: The CPA title is given to qualified who have at least 3 years of experience, in accordance
to the Accountancy Profession Acts;

Philippines: Philippine Institute of Certified Public Accountants;

Singapore: Institute of Certified Public Accountants of Singapore;

South Africa: Institute of Certified Public Accountants of South Africa;

Russia: Institute of Certified Public Accountants in Russia.

The CPA Exam is the most highly regarded and widely recognized accounting qualification in the
world and individuals who work in the field of audit should obtain the CPA designation. The CPA license
is the leading professional qualification for auditors and tax professionals in the U.S. and the world. The 4
exams of the CPA exam are currently offered twice a year and must be taken in the United States.

After passing CPA Examination you become a recognized specialist/. It permits you to earn much
more money, you can chose any work you really like.

References: 1. http://en.wikipedia.org/wiki/Cpa_examination 2. http://articles.business-man.biz/ 3. http:/Awww.hocktraining.-
com/ 4. http://www.taxhelpdirectory.com/cpa/
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CTyaeHT 2 Kypcy
dakynbTeTy 06niky i ayauty XHEY

MOTIVATION OF LABOUR ACTIVITY OF WORKERS

The article informs the reader of the most popular theories of motivation. The ones that can be
made use of in increasing effectiveness of employees’ performance are analysed in more detail.
Increasing motivation is a topical subject now because employers and their consultants must know how
increase motivation of employees and make them feel better at work.

The aim of this article is to show the main theories of motivation and how to use them in real life.

The job of a manager in the workplace is to get things done through employees. To do this the
manager should be able to motivate employees. But that's easier said than done! Motivation practice
and theory are difficult subjects, touching on several disciplines.

In spite of enormous research, basic as well as applied, the subject of motivation is not clearly
understood and more often than not poorly practiced. To understand motivation one must understand
human nature itself. And there lies the problem! In psychology, motivation refers to the initiation, direc-
tion, intensity and persistence of behavior. Motivation is a temporal and dynamic state that should not be
confused with personality or emotion. Motivation is having the desire and willingness to do something. A
motivated person can be reaching for a long-term goal such as becoming a professional or a more short-
term goal like learning how to spell a particular word.

These articles on motivation theory and practice concentrate on various theories regarding human
nature in general and motivation in particular. Included are articles on the practical aspects of motivation
in the workplace and the research that has been undertaken in this field, notably by Frederick Herzberg
(two factor motivation hygiene theory,) Abraham Maslow (hierarchy of needs), Alderfer, McClelland's
achievement motivation theory.

A satisfied employee is usually more productive. Job satisfaction is the primary motivator. If an
organization wants to increase performance, it must meet employees’ needs. Each year hundreds of
millions of dollars are spent on employee need satisfaction programs to increase productivity. To
increase performance, managers must know their own needs and their employees’ needs, and they must
satisfy them. This is the goal of human relations.

© Golod V. L., 2009
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The content motivation theories focus on identifying people’s needs in order to understand what
motivates them. In this article I'll describe three content motivation theories: needs hierarchy, ERG
theory, two-factor theory.

One of the most influential writers in the area of motivation is Abraham Maslow. He attempted to
synthesize a large body of research related to human motivation. Prior to Maslow, researchers generally
focused separately on such factors as biology, achievement, or power to explain what energizes, directs,
and sustains human behavior. Maslow posited a hierarchy of human needs based on two groupings:
deficiency needs and growth needs.

The theory can be summarized as follows:

since needs are many, they are arranged in order of importance, from the basic to the complex;

the person advances to the next level of needs only after the lower level need is at least minimally
satisfied,;

the further the progress up the hierarchy, the more individuality, humanness and psychological
health a person will show.

The needs, listed from basic (lowest, earliest) to most complex (highest, latest) are as follows:

Physiological;

Safety and security;

Social;

Self esteem;

Self actualization/

Frederick Herzberg's two factor theory, concludes that certain factors in the workplace result in
job satisfaction, while others do not, but if absent lead to dissatisfaction.

While Maslow classifies five needs and Alderfer classifies three needs, Herzberg classifies two
needs that he calls factors. Herzberg combines lower-level needs (physiological, safety, and
social/existence and relatedness) into one classification, he calls hygienes; and higher-level needs
(esteem and self-actualization/growth) into one classification he calls motivators. Hygienes are also
called extrinsic factors because motivation comes from outside the job, such as pay, job security, and job
title; working conditions; fringe benefits; and relationships. Motivators are called intrinsic factors because
motivation comes from the job itself, such as achievement, recognition, challenge, and advancement.

The name Hygiene factors is used because, like hygiene, the presence will not make you healthier,
but absence can cause health deterioration. The theory is sometimes called the ‘Motivator-Hygiene Theory’.

Created by Clayton Alderfer, Maslow's hierarchy of needs was expanded, leading to his ERG
theory (existence, relatedness and growth). Existence — includes all of the various forms of material and
psychological desires. Relatedness — involves relationships with significant others. Growth — impel a per-
son to make creative or productive effects on himself and his environment.

Like Maslow, Alderfer, and Herzberg, manifest needs theorists believe people are motivated by
their needs. However, they classify needs differently. Manifest needs theory of motivation is primarily
McClelland's classification of needs as achievement, power, and affiliation. McClelland does not have a
classification for lower-level needs. His affiliation needs are the same as social and relatedness, and
power and achievement are related to esteem and self-actualization and growth.

David McClelland's achievement motivation theory supposes that a person has need for three
things but people differ in degree in which the various needs influence their behavior: Need for achieve-
ment, Need for power, Need for affiliation. All people possess this needs but to varying degrees. One of
these three needs tends to be dominant in each one of us and motivates our behavior [1].

People with a high need for achievement tend to be characterized as:

wanting to take personal responsibility for solving problems;

goal oriented; they set moderate, realistic, attainable goals;

seeking a challenge, excellence, and individuality;

taking calculated moderate risk;

desiring concrete feedback or their performance;

willing to work hard.

People with a high need for power tend to be characterized as:

wanting to control the situation;

wanting influence or control over others;

enjoying competition in which they can win; they do not like to lose;

willing to confront others.

People with a high need for affiliation tend to be characterized as:

seeking close relationships with others;

wanting to be liked by others;

enjoying lots of social activities;

seeking to belong; they join groups and organizations.

Further P'll examine specific on-the-job techniques to motivate employees: giving praise,
management by objectives (MBO), job enrichment, and job design.

Giving praise develops a positive self-concept in employees and leads to better performance — the
Pygmalion effect. Praise is a motivator (not hygiene) because it meets employees' needs for esteem/self-
actualization, growth, and achievement. Giving praise creates a win-win situation. It is probably the most powerful,
simplest, and yet most underused motivational technique there is. The steps in giving praise are as follows:

step 1 — tell the person exactly what was done correctly;

step 2 — tell the person why the behavior is important;
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step 3 — stop for a moment of silence;

step 4 — encourage repeat performance.

MBO is the process in which managers and their employees jointly set objectives for the
employees, periodically evaluate the performance, and reward according to the results.

MBO starts at the top of the management hierarchy and works its way down to the workers. Each
level of management's objectives must contribute to the next level's objectives. To be successful, MBO
takes a lot of commitment, time, and participation. MBO has met with both success and failure.

The term job enrichment is the process of building-motivators into the job itself by making it more
interesting and challenging. It differs from job rotation, in which employees learn to perform other
employees' jobs, and job enlargement, in which the employee is assigned more tasks of a similar nature.

Organizations including IBM, AT&T, Polaroid, Monsanto, General Motors, Motorola and The
Traveler's Insurance Company have used job enrichment successfully.

Some simple ways managers can enrich jobs include delegating more variety and responsibility,
forming natural work groups, making employees responsible for their own identifiable work, and giving
employees more autonomy.

Poorly designed jobs cause more performance problems than managers realize. Job design is the
employee's system for transforming inputs into outputs. The more effective and efficient the method, the
more productive the employee. Job design focuses on increasing performance through job design
improvements.

A common approach to job design is work simplification. Job simplification is the process of
eliminating, combining, and/or changing the work sequence to increase performance.

Job enrichment and job design are motivators (not a hygiene) because they meet employees’
need for esteem/self-actualization, growth, and power/achievement. They empower employees to
increase responsibility with an opportunity for creating meaningful, challenging work to help them grow
and accomplish what they and the manager want to accomplish, creating a win-win situation [2].

Why knowing how to motivate employees is important?

Some of the many reasons include:

Business has come to realize that a motivated and satisfied work force contributes significantly to
the bottom line. One study found that self-motivation is one of the three most important skills companies
look for when hiring an employee. Motivation is a major part of a manager's job. Charles Shipley, a vice
president of SL Industries, says that managers have to learn more about motivating workers and guiding
them. The ability to motivate subordinates is critical for advancement.

In the global environment, the United States is losing ground in productivity to Japan, France,
Germany, and ltaly. The most significant hurdle to productivity is motivation. The old belief was that if
you paid people adequately they would be motivated. However, today we realize that money is not the
prime motivator; job satisfaction is. Current research has also found that motivation theories that apply to
North American workers do not apply in other countries.

With the trend towards total quality management and self-directed teams there is an emphasis
on management through influence rather than control. Organizations are motivating employees by giving
them more power (empowerment).

Ukraine also has some characteristics of successful industrial country and good motivation of
labour force can increase its sales and development in general.

Generally, an employee who is motivated will try harder to do a good job than the one who is not
motivated. The theories of motivation can help you motivate yourself and your employees.

References: 1. http://chiron.valdosta.edu/whuitt/col/motivation/motivate.html. 2. Lussiez Robert N. Human relations in
organization a skill-building approach. — 3"ed. — The McCraw-Kill Companies, Inc., 1996. — Pp. 170 — 195.
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CtyaeHT 3 Kypcy
hakynbTeTy ekoHoMiku i npasa XHEY

INNOVATION COMPONENTS OF THE UKRAINIAN TAX
SYSTEM REFORMING

Ukraine has proclaimed the course of European integration, thus the government must ensure the
attainment of European levels of public administration, democracy, and economic development that
requires qualitative and structural changes in investment-innovative process. Unfortunately, there yet are
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no really effective mechanisms of innovative motivation in Ukraine, and no high-quality breach in
attracting of investments. In addition, by estimations of economists Ukraine is still in a state of
technological depression. The innovation boosting can occur if there is an appropriate investment
motivation in a country. High motivation relies on the result, and in the case of enterprises activity this
result is a deserved profit. And one of the most important factors which have a great influence on its size
is taxation. The effectiveness of innovation processes as well as other activities of enterprise highly
depends on the quality and clearness of taxation system. So, taxation component is one of the greatest
priorities of integration policy. Therefore the choice of investigation of tax stimuli development as the
right way of boosting innovations is extremely topical today.

The aim of this article refers to the theoretical analysis of the investment-innovative component of
the taxation system reforming and considering of the Ukrainian tax motivation development with
approaching for boosting research and development.

The aim should be achieved by realising several tasks. We should overview different tax
motivation methods which are supposed to be provided in the Draft Tax Code. It is worthwhile to
consider essentials of the R&D tax credit as an effective tax incentive which is used in the most highly-
developed countries and is to be initiated in Ukraine.

The practical value of this work comprises the attempts to adapt the experience of different
countries in initiating tax stimuli to our national conditions and perform the possible investment-innovation
tax credit design to initiate in Ukraine.

Innovation is the generic term for the successful development of new ideas — ranging from new
products and services to new processes and new markets — from which firms can profit [1, p. 274]. The
innovations are the main factor of the scientific and technological progress, growth of the nation’s welfare
and economical growth of each country. Innovation process is very complex and risky and requires great
financial resources. Taxation has a great influence on the financial capability and prosperity of enterprise,
and tax stimulation is the right way for boosting innovations. Thus special governmental aids are needed.

According to Yuriy Ivanov, professor of Kharkiv National University of Economics, there are
different tax perks connected with innovation projects realizing by businesses in the world:
preferential taxation of dividends of juridical and natural persons resulting from shares related to
the innovation business projects; reducing the tax base on R&D expenditure; exemption from
taxation the profits obtained from innovation commercialization for some period of time (tax
"vacations"); reduction the tax burden of the Corporate Income Tax (tax credit) [2, p. 206].
Nowadays there is no really effective tax stimulation of innovation activity in Ukraine, except several
tax perks within special technopark taxation regimes. So, there is a great need to initiate tax stimuli
for further economic development and the European Union integration of Ukraine. The practice
testifies that tax credit is one of the most effective tax incentives. Research and development
(R&D) tax credits are a company tax relief which can either reduce a company’s tax bill or, for some
small or medium sized companies, provide a cash sum [2, p.27]. There are two parties in tax credit
relations — creditor (government) and debtor (enterprise). Robert D. Atkinson, a director of the
Progressive Policy Institute's Technology and New Economy Project, in Washington, D.C, has said
that the R&D credit is an important tool for boosting innovation and investment competitiveness and
creating higher wage jobs [3, p. 7]. Numerous examples of national success brought in many cases
by initiating tax credit, evidence that this tax stimulus is really effective. A lot of nations, including
many in Asia and Europe, have made innovation-led development a centerpiece of their national
economic strategies. Due to investment-innovation tax credit initiating, investments in R&D as a
share of GDP actually increased from 1992 to 2005 in most nations, including Japan (15%), Ireland
(24%), Canada (33%), Korea (51%), Sweden (57%), China (66%), and Israel (101%), and such
changes have led to great national prosperity [4, p.17].

Some countries (for example, Italy and the UK) target R&D tax incentives on SMEs, whereas
others (France, Canada, Japan and the USA) offer R&D tax credits to all firms [5, p. 9]. In Ukraine
it is better to adopt R&D tax credit to all firms undergoing innovation projects because of not
appropriate financial capability of SMEs, which are responsible for only 11% of the GDP in the
previous year [6, p. 49].

Each country which has initiated the R&D tax credit faced with the problem of choice of the
best tax credit design to adopt. There are a lot of factors in the design of R&D tax incentives. The
most important and wide-spread is the principle of R&D expenditure analysis for providing with tax
credit. There are two main types of R&D tax incentives which are used in developed countries —
volume and incremental. A volume-based scheme considers each year in isolation and rewards all
R&D expenditure undertaken in that year. An incremental scheme rewards increased R&D expenditure
only - the tax burden reduces on the certain part of the increment of innovation costs compared to the
previous year and leads to the intensification on R&D [2, p. 27]. But, if there is no increase in R&D
expenditure irrespectively of their absolute value the enterprise has not the rights to pay reduced
income tax liability to the local authorities. After analysing the works [1 — 3; 5], where the tax
motivation development has been considered, we can demonstrate the main advantages and
disadvantages of the incremental and volume-based tax credit designs like that in figure. For boosting
research and development projects it is better to use the combination of value and incremental tax
credit designs.
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Fig. R&D tax designs

There is another factor in the design of R&D tax credit. This factor is whether incentives
should differentiate between types of research, with more generous incentives for basic and
earlier stage research. Professor Yuriy Ivanov holds the opinion that because of the one-time
character of obtaining tax credit deductions it is worthwhile to provide this tax stimulus only for
appropriate capital costs, not current innovational costs which are included in total costs and
reduce the object of taxation [2, p. 208]. Such policy would stimulate investment in high-tech
industries development.

The Government of Ukraine is minded towards an incremental scheme, because it should offer
the strongest incentive for companies to increase their R&D expenditure at the margin. The former
believes that Ukraine should adopt R&D tax credit with certain conditions. Firstly, the minimum maturity
term is half a year; maximum — 3 years. Secondly, the rate of tax credit should be equivalent minimum to
the rate, due to which the value of a tax economy exceeds the value of downsizing a tax burden after
reducing object of taxation, and maximum to the 50% of the R&D expenditure [1, p. 280]. Such
conditions would decrease the alternative costs related to the chance of obtaining higher profits from
entrepreneurship without any R&D projects.

Also important innovative approaches of tax regulation are those described by Richard M. Bird,
professor Emeritus of Economics, University of Toronto Co-Director: developing special tax regimes for
technoparks; improving a tax administering for more effective interaction between taxpayers and tax
collectors; adopting the Tax Code, which should bring much needed stability to Ukrainian taxation
system [5, p. 90]. Also Value-Added Tax and the Enterprise Profits Tax schemes need reconsidering
with approach to the European Union standards, as Gregory Tassey, a Senior Economist for the National
Institute of Standards and Technology of the George Washington University, thinks [7, p. 26]. All these
factors would make the correlation of "risk/profitability” of investments in Ukraine attractive to the foreign
investors.

Having analyzed the tax motivation of innovation growth, it is possible to make a conclusion, that
tax component has a great influence on increasing foreign investments. In conditions of hard world
competition for foreign investments, the competitiveness of national taxation system is one of the core
factors of economical and social prosperity. Ukraine should initiate an optimal design of investment-
innovation tax credit with emphasising on the incremental one to stimulate demand for innovation and
foreign investment in R&D projects. The choice of innovation motivation via providing enterprises with
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effective tax stimuli, legislative base development and its practical implementation improvement is the
right way of boosting capital investment projects. And for the right choice it is necessary to conduct
further investigations in the sphere of investment-innovative component of reforming taxation system of
Ukraine.

References: 1. Increasing innovation. A Consultant Paper Budget 2001. — London: HM Treasury. 2. Isanos tO. b.
CydJacHe OIMoJIaTKyBaHHs: MOTHBaliiHU# acniekt: Monorpadis / 0. B. Isanos, O. A. €cpkoB. — Xapkis: Bl "IH-
JKEK", 2007. — 328 c. 3. Robert D. Atkinson. Expanding the R&E tax credit to drive innovation, competitiveness
and prosperity. — Washington, DC: Information Technology and Innovation Foundation, 2007. 4. Supporting growth
for innovation: next steps for the R&D tax credit. — London: HM Treasury, 2005. 5. Richard M. Bird. VAT in Ukraine:
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THE CORRELATION OF MARKETING AND PRODUCTION
ACTIVITY OF THE ENTERPRISE

Examining modern marketing, it is necessary to note, that its treatment is ambiguous. On the one
hand, scientific sources ground marketing as the philosophy of business. On the other hand, in practice
the overwhelming majority of enterprises identify the concept of marketing and with the concept of adver-
tising and use just one part of marketing methods for goods promotion.

However marketing activity is a more complex concept. Moreover, it is closely connected with the
basic activity of the enterprise — production activity, that allows to raise efficiency of the enterprise activi-
ty using marketing tools. The point in question has not been sufficiently reflected in home investigations,
making research actual.

The purpose of the present research is to ground the correlation of marketing and production ac-
tivities of the enterprise. To achieve it we shall consider the structure of marketing and the correlation of
its elements with elements of production activity of the enterprise.

The structure of marketing includes a conceptual task, a management task and a performance
task.

The conceptual task is a basis for building up the two other marketing tasks. It lies in choosing
the marketing concept which becomes the focus of organization activity.

F. Kotler distinguishes the following concepts of marketing [1].

The production concept holds that consumers will favor products that are available and highly af-
fordable. Therefore, management should focus on improving production and distribution efficiency.

The product concept holds that consumers will favor products that offer the most in quality, per-
formance, and innovative features. Thus, an organization should devote energy to making continuous
product improvements.

The selling concept holds that consumers will not buy enough of the firm’s products unless it un-
dertakes a large-scale selling and promotion effort.

The marketing concept holds that achieving organizational goals depends on knowing the needs
and wants of target markets and delivering the desired satisfactions better than competitors do. Under
the marketing concept, customer focus and value are the paths to sales and profits.

The societal marketing concept holds that the organization should determine the needs, wants,
and interests of target markets. It should then deliver superior value to customers in a way that maintains
or improves the consumer’s and the society’s well-being. It questions whether the pure marketing con-
cept overlooks possible conflicts between consumer short-run wants and consumer long-run welfare. The
societal marketing concept calls on marketers to balance three considerations in setting their marketing
policies: company profits, consumer wants, and society’s interests.
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As it has already been pointed out, the whole activity of the firm, including production, is subordi-
nated to the marketing concept. Thus, depending on the chosen concept the production goals of the en-
terprise can be focused on quantity (the production concept), modernizations (the product concept), con-
formity to consumer needs (the marketing concept), quality (societal marketing) or the enterprise can
spend more efforts to selling, than to production activity (the marketing concept).

The research shows, that the management task lies in setting the qualitative and quantitative
goals [2].

The qualitative goals are a so-called ideal or a mission of the firm.

The quantitative goals include economic indices of the enterprise — profitability, profitableness,
the share of own equity and loan capital, the structure of assets, etc., and market indices, such as
achievement of shareholding of the firm in the market and the certain rates of realization growth.

Certainly, the activity of the enterprise as a whole will be influenced by the stated goals and also
its production activity in particular.

The performance task (a marketing complex, a marketing-mix, 4P) is a set of marketing means
(product, price, place, promotion), the certain structure of which provides the achievement of the object
in view and the decision of marketing tasks.

Marketing complex includes everything that the firm can undertake to render the influence on its
products demand. Numerous opportunities can be united in four basic groups: goods, price, distribution,
promotion. This model refers to also as a model of four "P" as in English these four words begin with the
letter "P": product, price, place, promotion.

A product is a set of goods and services the firm offers to the target market. It should possess
the certain characteristics (design, color, packing, size, service, trade mark, assortment and so on).

Each product has its life cycle which consists of a stage of origin, growth, maturity and decay.
These features are to be taken into consideration according to the existence of these stages. It is shown
both in marketing, and in production activity as it is submitted in table.

Table

The correlation of the stage of a product life cycle with marketing and production
spheres of enterprise activity [3]

Stage of the product life
cycle

Mutual relations with the con-
sumer (marketing sphere)

The brief characteristics of works carried out on a
certain stage (production sphere)

The rise of idea to
create the product

Gathering the necessary infor-
mation

Selection of a scientific hypothesis to form the
creation principles of product 1

Product development

Project examination

Elaborating the documentation for technological
design

Product
launching

Product examination

Manufacture development and release of
pre-production model or a set

Product increase

Product 1 recognition

Volume expansion of product 1 release,

achievement of a designed capacity

Product maturity

Product 1 retention on the mar-
ket, product 2 examination

Stabilization of product 1 releasing volumes,
product 2 production start

Product decay and
renewal

New product recognition

Cutting off the product 1 launching, beginning of
product 2 batch production

New product maturity

Product 2 retention on the mar-
ket, product 3 examination

Stopping of the product 1 launching, stabilization
of manufacture volumes of product 2, the new

product 3 production start

Thus, marketing and production activity of the enterprise corresponds to the stages of life cycle of
its products.

In the process of product making its competitiveness is being founded.

Competitiveness [2] is one of the major characteristics of the products, which determines its abil-
ity to make a profit and be attractive in the market. The index method of analysis of competitiveness is
based on the following assumption: in the buyers’ opinion the winner-product must have the best ratio
between the buying expenses and use expenses.

This ratio reflects the customer value of a product. Customer value is the difference between the
values the customer gains from owning and using a product and the costs of obtaining the product [1].

The estimation of useful effect occurs according to the presence of consumer and economic
properties in the products. So-called "rigid” and "soft” properties are attributed to consumer properties.
The "rigid", or regulated, describe the major functions of products and the basic characteristics connect-
ed to them which are set by constructive principles of a product (capacity, power consumption, reliability,
etc.). The «soft» characterize aesthetic properties of products (design, color, packing, mark), also a level
of service etc. Economic properties represent «the price of consumption» — the volume of means needed
by a consumer during the life time of the product. The price of a product, charges on transportation, in-
stallation, personnel training, operation, repair, maintenance service, taxes, insurance payments and so
forth can be attributed to them.

A price is a sum of money which consumers should pay for getting the product. It is connected
with the setting of discounts, margins, terms of payment, granting of the credit, etc. The basic require-
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ment to the price consists in the idea that, on the one hand, it should be affordable to the buyer, and on
the other hand that the enterprise would receive profit.

Distribution is the activity of a firm due to which the goods become accessible to the consumer.
The main content of distribution policy is the formation of optimal structure of distribution channels, a
choice of intermediaries, and also after sale services.

Promotion or marketing communications is the activity of a firm in distribution of information on
product advantages to persuade the target consumers to buy it. At this stage the problem of choice of
promotion forms (advertising, stimulation of selling, personal sales, public relations, means of marketing
communications) is being solved. If marketing management is carrying out tasks to build profitable rela-
tionships with target consumers [1], marketing communications is a means of doing it.

So, in the simplified form the correlation between production and marketing activity can be sub-
mitted by the following diagram (figure).

Creation of
products

A 4
Marketing re- /' a
Marketing search Selling
concept A
Updating the
Marketing product Marketing

Production

Fig. The correlation of marketing and production activity at the enterprise

Thus, marketing activity is closely connected with all the spheres of activity of the enterprise.
Such elements of marketing-mix as price, distribution and promotion are the tools of influence on selling
while the product is simultaneously an element of both marketing, and production activity of the enter-
prise. There is also a close correlation between them. First, the creation of any product begins with mar-
keting research. Secondly, the elements of product competitiveness are founded during its creation. That
specifies its direct link with technological process. Thirdly, the stages of life cycle of the products are di-
rectly connected to production activity of the enterprise. Besides when a regular estimation of efficiency
of sales is carried out the enterprise can make decision on necessity of updating the products, expanding
its assortment, etc. This also influences production activity of the enterprise.

References: 1. Kotler Philip Principles of Marketing / Philip Kotler, Gary Armstrong. — 10" ed. — Prentice Hall,
2003. — 768 p. 2. Tumonun A. M. Mapketunr: YuebH. moco6. — Xapskos: Oxko, 1997. — 216 c. 3. DkoHOMHUKA TTpe-
nnpustus: Yue6H. noco0. / ITog o6my. pex. JI. I'. Menbhuka. — Cymbl: YHUBepcurerckas kuura, 2003. — 631 c.
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SOME ASPECTS OF MANAGING TEAM EFFECTIVENESS

In today's competitive global economy, managing people effectively and ethically is more im-
portant than ever. People are the common denominator of organized endeavor, regardless of the organi-
zation's size or purpose. The human factor inevitably is the key to success today. One way of making an
effective organization is to organize its work on the basis of the team work. Nowadays organizations, in-
cluding big international corporations, mainly are founded on the basis of team work and project teams.
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Building of the effective teams and groups is a constant issue for most managers. Productivity is the es-
sence of business’s competitiveness, but it is also very important to organize employees well coordinated
teams for better performing. That explains importance teambuilding.

The aim of this article is to analyze theoretical approaches to teambuilding and to outline the main
advantages and disadvantages of teams, as well as to make a practical application of these entire theo-
retical bases by conducting the research to reveal people’s inner attitude and potential of being the part
of the team.

In order to achieve the aim there have been set several tasks such as, to describe the identifying
characteristics of teams; to analyze the classic theories of group formation by a number of researchers;
to analyze the positive and negative attributes teams; to conduct a research on the distribution of team
roles among students, as future employees, and finally to outline the model of team effectiveness.

To be effective is to achieve organizational goals. Good managers do those things both effective-
ly and efficiently. Nowadays team management and leadership in team become an essential part of daily
manager activity. The popularity of work groups and teams is soaring. Although they were first used in
corporate giants such as Toyota, Motorola, General Mills, and General Electric, recent surveys indicate
that more than half of American manufacturers now use teams and that they are being widely used in the
service sector as well [1].

It would be beneficial to examine briefly some of the classic theories of group formation or why
people affiliate with one another. Table provides a comparison of the basic theories such authors as Fred
Luthans [2], George Homans [3], Theodore Newcomb [4], John Thibaut and Kelley Harold [5].

Table

Comparison of the classic theories of group formation

Theory

Basis

Explanation

Author

Propinquity

Individuals affiliate with
one another because
of spatial proximity

Employees who work in the same area of the plant or
office close to one another would more probably form
into groups than would those who are not physically
located together

[2]
Luthans
Fred

Interaction

The theory based on
activities, interactions,
and sentiments

This theory lends a great deal to the understanding of
group formation and process. The major element is in-
teraction

(3]
Homans
George

Balance

Persons are attracted
on the basis of similar
attitudes toward com-
monly relevant objects

Individual X will interact and form a relationship/group
with individual Y because of common attitudes and
values (Z). Both propinquity and interaction play a role
in balance theory

[4]
Newcomb
Theodore

Exchange

Based upon reward-
cost outcomes of inter-

Exchange theory of groups is A minimum positive lev-
el (rewards greater than costs) of an outcome must

[5]
Thibaut

action John,
Kelley Har-

old

exist in order for attraction or affiliation to take place.
Propinquity, interaction, and common attitudes all
have roles in exchange theory

The table shows that there are several theories by witch authors try to access the reasons of
group formation. There are several main reasons such as propinquity, interaction, similarity and ex-
change. People form groups because of reasons below, but group is not the final step of human interac-
tion. There are more effective and more interrelated formations, such as teams, but if we access the ef-
fectiveness of those types of groups, to evaluate the most effective, it, as we believe, will be exchange-
based group, because of it's multidimensionalness.

Teams are replacing both individuals as the basic building blocks of organizations. Companies
around the globe are discovering that teams potentially make more creative and informed decisions and
coordinate work without the need for close supervision. The team effectiveness idea makes the theories
base of well known scientists.

Steven L. McShane, professor of Management in the Graduate School of Management at the
University of Western Australia (UWA), classified teams as groups of two or more people who interact
and influence each other, are mutually accountable for achieving common objectives, and perceive
themselves as a social entity within an organization. Team members are held together by their inter-
dependence and need for collaboration to achieve common goals. All teams require some form of
communication so members can coordinate and share common objectives. Team members also influ-
ence each other, although some members are more influential than others regarding the team’s goals
and activities [6].

Webber explained that team effectiveness refers to how the team affects the organization, indi-
vidual learn members, and the team's existence. First, most teams exist to serve some purpose relating
to the organization or other system in which the group operates. Second, team effectiveness considers
the satisfaction of its members. People join groups to fulfill their personal needs, so it makes sense that
effectiveness is partly measured by this need fulfillment. Finally, team effectiveness includes the team’s
viability — its ability to survive [7].

By comparing the ideas of these authors above there are some common aspects that we can out-
line, such as, the same understanding of teambuilding reasons and conditions, agreement about certain
level of collaboration and interaction of team members in an effective team.
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With so much hoopla over the advantages of teams, it is easy to lose sight of the fact that teams
aren't always needed. Certainly, teams bring together ideas and information that one person rarely pos-
sesses alone. Yet there are also times when quick, decisive action by one person is more appropriate.
Some tasks can be performed just as easily by one person as by a group. A second problem is that
teams take time to develop and maintain. Scholars refer to these hidden costs as process losses - re-
sources (including time and energy) expended toward team development and maintenance rather than
the task. It is much more efficient for an individual to work out an issue alone than to resolve differences
of opinion with other people [6].

The best known limitation of teams is the risk of productivity loss from social loafing. Social loaf-
ing occurs when people exert less effort (and usually perform at a lower level) when working in groups
than when working alone. A few scholars question whether social loafing is very common, but students
can certainly report many instances of this problem in their team projects [1].

Fred Luthans the past president of the National Academy of Management of the USA, said that
there are four main types of team building: role definition, interpersonal processes, goal setting, and
problem solving. A typical team-building activity includes two or more of these [2].

The role definition perspective examines role expectations among team members and clarifies
their future role. The same person may have one role in one situation (a member of a self-managed
team) and another role in another situation (the informal leader of the dissident group on a new project).
With the increasing importance of teams in today's organizations, there is increasing recognition given to
the team member roles. Here is a summary of four such roles [2].

According to R. Meredith Belbin’s researches are a number of team roles each important and
necessary for effective team performance, they are follows: plant (creative, imaginative, unorthodox,
solves difficult problems); resource investigator (extrovert, enthusiastic, communicative, explores oppor-
tunities, develops contacts); co-ordinator (mature, confident, a good chairperson, clarifies goals, pro-
motes decision making, delegates well); shaper (challenging, dynamic, thrives on pressure, the drive and
courage to overcome obstacles); monitor evaluator (sober, strategic and discerning, sees all options,
judges accurately); teamworker (co-operative, mild, perceptive and diplomatic, listens, builds, averts fric-
tion); implementer (disciplined, reliable, conservative and efficient, turns ideas into practical actions);
completer finisher (painstaking, conscientious, anxious, searches out errors and omissions, delivers on
time); specialist (single-minded, self-starting, dedicated, provides knowledge and skills) [8].

In order to implement these entire theoretical bases there have been made a practical research
to reveal peoples inner attitude and potential of being the part of the team, and their ability to "play” par-
ticular roles in it. By using M. Belbin’s test on team roles 70 people have been asked to answer eight
blocks of questions to investigate their personal team-role attitude, among them there were second year
students from the Economics and Law Faculty of Kharkiv National University of Economics, for the most
part students. Received results are described at the following bar (figure).
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Fig. Role distribution according to Belbin’s role test

By analyzing distribution bar chart above we can conclude that the most common team role
among respondent is implementer and resource investigator, and also we may notice some scarcity of
respondent’s propensity to such roles as plant, team worker or monitor, by one word there is obvious a
lack of creativity roles. It is very important during teambuilding to choose right people on each role in the
team, this can influence greatly on both team performance and company’s effectiveness and success.
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There are some well known techniques and activities that can help to organize and to manage
an effective highly performance team. Even if your company is a small or medium one, employees
would greatly benefit from corporate team building programs. Team building encourages communica-
tion, both verbal and non-verbal, among members of a team. It also helps them develop a greater
sense of the function of a team, as well as "team spirit." Corporate team building should focus on
practical and effective ways of how to get work done and should also be a chance for employees to
have fun, relax, and unwind, for example outdoors activities, such as ball games, relay race or some
others [9].

Each team building event should be well planned, but aside from that, the objective of the activity
should be clearly stated. Teamwork is an important thing you should also pay attention to. As your em-
ployees have different attitudes and predispositions, it is quite inevitable to have some misunderstand-
ings among them. A good strategy to reduce these problems is to use the team building event to let
them get to know each other better. By improving communication among employees, work efficiency is
boosted while fostering a harmonious workplace [9]. These are just some simple techniques you should
ponder when planning a team building event.

This research shows that team improvement can be better accomplished by combining personali-
ty information with the concepts of roles and the need to have diverse teams. Team roles need to be the
focus of this information, and the roles need to be filled with the appropriate individual. The above analy-
sis demonstrates the utility of this approach to forming well performed teams. Further, if teams are
properly formed using roles, then the team members are happier and more likely to remain with an em-
ployer, thus increasing the viability of the team. All in all, fulfilling the goals of this research will produce a
model that can be used to improve both the performance and the viability of teams and, therefore, team
effectiveness.

It should be noted that this was a limited controlled study. It certainly implies useful information,
but we did not study extended-time performance, such as on a typical project that take several months
or years of development. Results may be different for long term projects simply because human interac-
tions over an extended period tend to be different than for short term projects. For example over time,
people act differently in terms of what they are willing to do, go along with, and put up with.

We should consider that teambuilding is very important and necessary today, that is why theoret-
ical and practical researches in this field need certain subsequent development.
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STATE INVESTMENT MANAGEMENT IN UKRAINE

Investment plays an important role in the development of enterprises, separate branches and
economy as a whole. It defines the economic growth of the state, influences on the level of employment
and forms the essential element of the basis, on which the economic development of the society is
founded. That’'s why the problem of effective organization of this kind of economic activity is very actual
one nowadays.

Many native and foreign economists worked in the same direction, for example J. Owens,
R. Davies, P. Longan, A. Razin, O. Sharov, O. Dzyublyuk. Among the questions they studied is the
essence of investment and investment management and the ways of the government investment policy
realization. However there are a lot of unsolved problems in this sphere which cause a need of further
investigations.

© Makukha S. A., 2009

b2

"Ynpasninug possutkom”, Ned’ 2009


http://www.basicteambuilding.net/

Q £

The aim of this article is to get acquainted with the process of state investment management and
to study the main problems that take place in the Ukrainian's investment.

Investment management is the professional management of various securities and assets to
meet specified investment goals for the benefit of the investors. Investment means that an asset is
usually purchased, or a deposit is made in a bank, in hopes of getting a future return or interest from it.
The word originates from the Latin "vestis" and refers to the act of putting things (for example money)
into others’ pockets [1].

All countries of the world, regardless of their economic development, agree that foreign direct
investments (FDIs) are of great and ever increasing importance as a source of growth. Therefore, each
country including Ukraine, being short of national capital for rapid economic development, needs to "win
the investors' likings" by offering beneficial investment conditions and security of the invested capital.
Among the priority of foreign investments directions in Ukraine is the creation of the modern
infrastructure, which includes transport and telecommunications, business infrastructure (e. g. offices,
business centers, databases, etc.), and everyday services. Without these measures, the transition to
full-fledged market — based economy, as well as the future development of international investment
activity will not be possible.

It is clear, that Ukraine's annual volume of foreign investments equaling 14% of that of the
neighboring Poland can hardly be regarded as successful. In 2006, the amount of FDIs per capita
made, for example, in Poland $1538, in Czech Republic — $5321, while in Ukraine — only $173. Even if
to take into account the considerable increase in FDIs in 2007, this indicator does not exceed $350.

The geographic distribution of investment funds throughout Ukraine is also problematic. The city
of Kyiv and Eastern industrial regions still keep the priority. On the whole this phenomena is logic and
understandable. However the problem consists of even distribution of FDIs [2, p. 60].

The comprehensive approach of state authorities could ensure the effective regulation of foreign
investments. Each country forms its investment policy which means any government regulation or law
that encourages or discourages foreign investment in the local economy. Primarily, it refers to security of
property rights, corrections of economic conditions and prevention of market monopolization [3, p. 85].

Ukraine regulates foreign investment activity through two main laws: the Law "On Protecting
Foreign Investments in Ukraine" dated September 10, 1999, and the Law "On the Foreign Investment
Regime™ dated March 19, 1996. The National Bank of Ukraine has also adopted a number of resolutions
that regulate foreign investment.

The current legislation offers a number of guarantees to foreign investors. They are:

1) protection against nationalization and expropriation except in the case of natural disasters,
emergencies, and so on;

2) compensation of losses incurred as a result of unlawful action;

3) protection against future changes in legislation for a period of 10 years;

4) exemption from customs duties on fixed assets imported to Ukraine.

However there is a high level of corruption in Ukraine. That's why at the pre-investment stage
investors have to spend most of the expenses on permits. In view of this, it is necessary to introduce a
"single window" which will allow investors to deal with only one authorized body. The function of the
"single window" should be assigned to the newly-created State Agency of Ukraine on Investments and
Innovations.

It is worth paying attention to the fact, that, as a member of the European community, Ukraine
acknowledges and uses regulatory mechanisms of different international organizations and unions it
belongs to [4, p. 65].

Having analyzed the peculiarities of investment in Ukraine we can come to the conclusion that the
annual volume of foreign investments into Ukraine is lower than into its neighbor countries. So Ukraine
should improve the tax system and guarantee the effective protection of investors based on the non-
discrimination principle.

In general, the determination of the place the state regulation takes is a key question for each
country. Proceeding from all the available factors, the country should determine the scale of its
intervention, from "laissez fair" principle to the policy of "administrative regulation”. Taking into account
the Euro-integration priorities of Ukraine, our country takes specific interest primarily in the European
practice.

The main directions of future studies of this problem can be connected with determination of the
ways of improvement of investment climate of Ukraine and stimulation of its activity on the world
investment market.

References: 1. http://en.wikipedia.org/wiki/Investment. 2. Owens J. The main differences between the OECD and
the United Nations model Conventions // Tax Treaties: Linkages Between OECD Member Countries and Dynamic
Non-Member-Economies / Ed. by R. Vann. — Paris: OECD Committee on Fiskal Affairs. — P. 60. 3. FitzGerald V.
Regulatory Investment Incentives // QEH Working Paper Series, Working Paper. — February 2002.— Number 80. —
P. 85. 4. TTapuxanaaze JI. IuBectuuiiinuii kiiMat Ykpainu: riaobanshe norerwtinds // [3epkano tkus. — 2006, —
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CrtyneHT 3 Kypcy
hakynbTeTy EKOHOMIYHOI iHcpopmaTnkm XHEY

CREATIVE TEAM PROBLEM SOLVING AND DECISION
MAKING IN BUSINESS

Xerox Learning Systems' research has identified problem solving and decision making as one of
the top six critical skills for success at the supervisory level. One of the major reasons managers are
hired is to make decisions and solve problems. Therefore, recruiters seek this skill when hiring.

Ethical decision making is becoming more important as rapid change continues in the diverse
global environment. No one can say how many decisions manger will make, but he shouldn’t realize that
problem-solving and decision-making skills will affect his results. As with all management skills, manager
can develop problem-solving and decision-making skills.

The term decision making is the process of selecting an alternative course of action that will solve
a problem. Decisions must be made when manager is faced with a problem. The first decision is whether
or not to take action to solve the problem.

Some problems cannot be solved, while other problems are not worth the time and effort to
solve. However, since part of manager's job is to achieve objectives, manager will have to attempt to
solve most of his problem if he wants to be successful.

Generally, researches single out there are three decision-making styles: reflexive, consistent, and
reflective [1, p. 300; 2, p. 67].

A reflexive decision maker/group likes to make quick decisions, without taking the time to get all
the information that may be needed and without considering all alternatives. On the positive side,
reflexive decision makers are decisive; they do not procrastinate. On the negative side, making quick
decisions can lead to waste and duplication when a decision is not the best possible alternative. The
reflexive decision maker may be viewed by employees as a poor manager if he or she is consistently
making bad decisions.

A reflective decision maker/group likes to take plenty of time to make decisions, taking into
account considerable information and an analysis of several alternatives. On the positive side, the
reflective type does not make quick decisions that are rushed. On the negative side, he or she may
procrastinate and waste valuable time and other recourses. The reflective decision maker may be viewed
as indecisive.

A consistent decision maker/group lends to make decisions without rushing or wasting time. He
or she trends to know when they have enough information and alternatives to make a sound decision.
Consistent decision makers tend to have the most consistent record of good decisions.

Decision theorists have identified two types of managerial decisions: programmed and
nonprogrammed. It is important to distinguish between these two types because different techniques are
used to deal with them.

Programmed decisions tend to be repetitive and routine. Through time and experience,
organizations develop specific procedures for handling these decisions. Getting dressed in the morning
or driving to school involve personal programmed decision.

Nonprogrammed decisions are novel and unstructured. These decisions also tend to have
important consequences.

To solve nonprogrammed decisions, managers tend to rely on judgment, intuition, and creativity
[1, p. 300].

So, creativity plays very important role in the problem solving and decision making process. The
term "creativity” implies the ability to develop the alternatives to solve problems.

Creativity includes five stages: preparation, concentration, incubation, illumination, verification.
[3, p. 701; 4, p. 359].

The preparation stage reflects the notion that creativity starts from a base of knowledge.
Preparation includes the amount of time an individual engages in schooling, reading, on-the-job training,
attending workshops, or just paying attention to one's environment.

During the concentration stage, an individual focuses on the problem at hand.

Incubation is done unconsciously. During this stage, people engage in daily activities while their
minds simultaneously mull over information and make remote associations. These associations ultimately
are generated in the illumination stage.

Finally, verification entails going through the entire process to verify, modify, or try out the new
idea.

The general model of problem-solving and decision-making is shown in figure [3, p. 336].

© Tikhomirova G. S., 2009
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Fig. Problem-Solving and Decision-Making Model

The first step in problem solving — define the problem. It is arguably the most important step.
Problems and opportunities do not announce themselves. They are recognized and ultimately defined by
the decision maker. However, people are not perfectly efficient or neutral thinking machines, so problems
are often misdiagnosed and opportunities are overlooked. Two factors that interfere with identifying
problems and opportunities are the decision maker’s imperfect perceptions and diagnostic skills [3;
p. 337]. In order to fully define the problem, the employee or group must determine the cause of the
problem.

People define problems or opportunities based on their perceptions, values, and assumptions.
Unfortunately, selective attention mechanisms cause relevant information to be unconsciously screened
out. Moreover, employees, clients, and others with vested interests can influence the decision maker’s
perceptions so that information is more or less likely to be perceived as a problem or opportunity [4;
p. 81 —90].

After the problem has been defined, the individual or group is now ready to set an objective and
develop the criteria for the decision. Research indicates that managers with specific objectives generate
better operational plans and decisions. Unfortunately, identifying the decision to be made is not as
simple as it sounds: the objective must state exactly what is to be accomplished. Manager need clear
objectives to choose the best solution because objectives provide a standard against which each
alternative is evaluated.

In addition to objectives, manager should identify the criteria the decision must meet in order to
achieve the objective.

After the problem is defined and objectives and criteria are set, the decision maker is ready to
generate possible methods/alternatives for solving the problem. There are usually many possible ways
to solve a problem; in fact, if you don't have two or more alternatives, you don't have to make a decision.
When making routine decisions the alternatives are fairly straightforward. However, when making non-
routine decisions, new creative solutions are needed. When gathering the information needed to
generate alternatives, you should consider the time, energy, action, and cost of the information.
Managers can neither expect nor afford complete information. However, manager must get enough
information to enable you to make good decisions. When generating alternatives, be creative.

After generating alternative solutions to the problem, manager must evaluate each in terms of the
objectives and criteria. In a purely rational process this would involve identifying all factors against which
the alternatives are judged, assigning weights reflecting the importance of those factors, rating each
alternative on those factors, and calculating each alternative’s total value from the ratings and factor
weights [5; p. 216 — 227].

In the fourth step decision-makers must rally employees and mobilize sufficient resources to
translate their decisions into action. They must consider the motivation, ability, and role perceptions of
employees implementing the solution, as well as situational contingencies to facilitate its implementation.
Step 5 in the problem-solving and decision-making process has three separate parts, as the title slates:
plan, implement the decision and control.

The researches determine the following techniques for generating alternatives: brainstorming, the
nominal group technique, and the Delphi technique — to reduce the above roadblocks. Knowledge of
these techniques can help present and future managers to more effectively use group-aided decision-
making. Further, the advent of computer-aided decision making enables managers to use these
techniques to solve complex problems with large groups of people.

Brainstorming is used to help groups generate, multiple ideas and alternatives for solving
problems. This technique is effective because it helps reduce interference caused by critical and
judgmental reactions to one's ideas from other group members.
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Brainstorming is an effective technique for generating new ideas/alternatives. It is not appropriate
for evaluating alternatives or selecting solutions.

The nominal group technique (NGT) helps groups to generate ideas and evaluate and select
solutions. NGT is more comprehensive than brainstorming. This technique is primarily used during the
decision-making stage of evaluating and selecting solutions.

The Delphi technique is a group process that anonymously generates ideas or judgments from
physically dispersed experts. Unlike the NGT, experts’ ideas are obtained from questionnaires as
opposed to face-to-face group discussions.

It can be concluded that the advantages of group decision making include: better decisions, more
alternatives, acceptance, and morale. Whereas its disadvantages of group decision are as follows: time,
domination, conformity and groupthink, responsibility. It was discovered that the process of selecting the
appropriate situational supervisory style when solving problems and making decisions includes two
steps: a) diagnosing the situation; this step includes time, information, acceptance, and employee
capability level; and b) selecting the appropriate style; it can be consultative, laissez-faire, participative,
autocratic style.
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CTyaeHT 2 Kypcy
dakynbTeTy 06niky i ayauty XHEY

CORRELATION OF SMALL, MEDIUM AND LARGE BUSINESS
AS MAIN FACTOR OF FORMATION OF NEW UKRAINIAN
ECONOMY

After declaration of independence of Ukraine the problem of existing economic system reforming
has arisen in a context of further economic development in the conditions of globalization and market
relations. The form of modern economic progress in world is the introduction of innovative model of
economy, which is the contribution to development and direct installation in manufacture of high
technologies.

The world practice demonstrates, that introduction of innovations is possible only under the
condition of stimulation of enterprise activity of home economy. Large enterprises are the most important
accumulators of the monetary capital for innovative development.

Development of the small and medium enterprises promotes faster introduction of new
technologies and it is also basis for formation of new Ukraine economy. For this reason studying of
problems of the introduction of economic development innovative model is the most actual at the present
stage of increase of enterprise activity.

Problems of innovative development were considered by such scientifics: I. Komarnizkij, M. Ofik,
V. Zjanko, D. Mihajlina, O. Dobrogorskaja.

The purpose of the given work is the analysis of a condition and prospects of innovative
development in Ukraine, and search of scientifically proved ways for improvement of life standard of the
population with the purpose of professional middle class formation due to to development of relations
between small, medium and large business.

The basis of modern economic development is the introduction of innovative knowledge in all
spheres of manufacture. Approximately from the middle of 70th years in the different countries of the
world the second stage of scientifically technical revolutions has developed which has defined the basic
features of innovative development of the world.

Innovative development envisages an introduction of new technologies, achievements of science,
the organization of work and progressive experience in various spheres of economy. Technical progress
influences not only on the industrial branch, but also on welfare of the whole nation.

© Berezina M. O., 2009
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At present stage significant stimulus and the precondition of coming out of Ukraine from crisis
is the policy of stimulation of innovative activity. Our state considerably lags behind the EU countries
on a level of development of technologies, but last time it is possible to see positive changes in sector
scientific development and knowledge. In 2006 scientific works were evaluated 5,3 billion hrv., that is
on 1 billion hrv. more than one year ago [1, p. 41]. For | half-year 2007 quantity of the enterprises
which introduced the newest technologies has increased for 7,5 %, was assimilated near 1000 names
of innovations [2].

Only 9 % of the Ukrainian enterprises apply innovations in manufacture. According to Reigan
Shefers german investors are ready to support technological development of Ukraine in power sphere, in
sphere of the finance, telecommunication and communication. For this purpose it is necessary for
Ukraine to change from ' linear ' system of introduction of new development when on business market
scientific innovations gets only after numerous state sanctions and tests, to the European model when
business itself initiates development of innovations and introduces them.

The main problem of introduction of innovative technologies at the enterprise is their financing.
The basic source of financial development process is own funds of the enterprises (data about financing
innovations are resulted in figure).

Diagram 1. Financing source of technical
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Fig. Financin source of technical innovation

Main factor of innovative development is intellectual potential. In Ukraine its capacity makes 137-
138 billion dollars [3, p.71]. According to V. I. Vernadsky: ' To save Ukraine is to develop education and
scientific knowledge '. At present in Ukraine there are 545 students on 10 thousand population, from
1000 person 129 have higher education, last time 202 private educational establishments has appeared
lately, the system of refresher courses for raising efficiency, the second higher education develops con-
stantly.

Ukraine has necessary base, and the most important human and intellectual potential for the
transition to innovative model of economy. But a number of factors prevent from the introduction of
innovations:

low payment of science officers has led to outflow of the Ukrainian experts in other countries; little
interest of youth in scientific activity;

critical condition of the enterprises majority. Technological level of Ukraine corresponds to the 83
place from 104 countries;

insufficient financing of innovative activity from the government, and as absence of credit and
financial support small and medium enterprises during introduction of technologies. Just small business
carries out 50 % of innovations in the USA [1, p. 95];

low level of institutional support of the innovative-investment processes. In Ukraine there is no
precise legislative mechanism of intellectual properties.

Almost in all developed countries small business has close communications with large private
corporations. Small firms have narrow specialization, that's why lately there was a tendency of delegation
of powers on manufacturing separate details for the large enterprises to small business. That is it is so-
called outsourcing which consists of transfer of traditional functions of the organization to the external
enterprises, subcontractors; refusal of some own productions (manufacturing of separate details) and
their purchase at other firms. It is some kind of a version of cooperation in manufacture.

Japan is example of such cooperation where 70% from 750 factories are small enterprises
(number of the personnel from 1 up to 9 people). For example, concern ‘Honda’ almost details buys all
from the constant manufacturers consisting of small enterprises. So plastic details for its autos are made
at a factory with 9 workers. Advantage of such narrow specialization in very high quality of production
that has caused a great demand on it [1, p. 96].

To sum up written, it is possible to come to the conclusions, that for stable economic develop-
ment are necessary basic changes of our state economy, a society and state regulation. First of all it is
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necessary to create conditions at the state level for activisation of development of innovative technolo-
gies. Medium layer of the population will contribute innovative development creation, in fact middle class
will promote, executing the basic political, economic and public functions, can promote innovative and in-
stitution to transformations our the states.

Development of business contributes to the general increase in rates of economic growth, there-
fore for activation of activity of small, medium and large business in Ukraine it is necessary:

to develop and to introduce precise mechanism of preferential taxation of the enterprises, which
engaged in innovative activity;

to make reliable investment environment for attraction of the capital of foreign corporations;

to carry out updating system of state regulation of small and large business;

to develop the regional policy of support of business;

to solve a problem of development of the share market;

to expand support of development of personnel potential;

to carry out an estimation of productivity of the state support of development of business.

On an example of other advanced countries it is visible, that positive changes in economy of the
state are possible owing to development of business. The large enterprises owing to an opportunity of
accumulation monetary, intellectual and capital resources play a main role in innovative development of
the country. Small enterprises in their turn promote faster introduction of new technologies and as owing
to an arising competition, cause activation of scientific and technical development. Large corporations
require a plenty of the competent staff which make a basis of the future middle class in Ukraine and also
have necessary resources for cultural and intellectual developments of the country. Their activity
positively influences not only on economic growth, and also on improvement of a standard of life of the
population. Owners of the small and medium enterprises are basis for the middle class in Ukraine, but
also their activity has many barriers, therefore owing to active cooperation it is possible effective
innovative development, formation of middle class and improvement of competitiveness in the world
markets, and consequently also stable economic growth of Ukraine.
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CT1yneHT 2 Kypcy
hakynbTeTy ekoHoMiku i npasa XHEY

E-BUSINESS AND ITS ADVANTAGES

Most firms are in business to win, to outperform their competitors. They are in business to make
money. They adopt new technologies to fend off new competitors, reinforce an existing competitive ad-
vantage, leapfrog competitors or just to make money in new markets. Performance is critical. If perfor-
mance is so significant to firms and their managers, an important question is: What determines per-
formance to begin with? Only by understanding the determinants of business performance firms can
better formulate their business models — how they plan to make money over the long term. By under-
standing the determinants of firm performance, firms are in a better position to comprehend how a tech-
nology such as the Internet impacts that performance and how firms can exploit the new technology.

The aim of the article is to look through the literature on the topic given and to describe the de-
terminants of firm performance especially Internet business models, which are widespread in the world
[1, p. 1]. The descriptive method is a technique which is used to perform the task set.

E-business (electronic business), derived from such terms as "e-mail" and "e-commerce," is the
conduct of business on the Internet, not only buying and selling but also servicing customers and collabo-
rating with business partners. One of the first to use the term was IBM, when, in October, 1997, it

© Pendelyak I. Yu., 2009
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launched a thematic campaign built around the term. Today, major corporations are rethinking their busi-
nesses in terms of the Internet and its new culture and capabilities. Companies are using the Web to buy
parts and supplies from other companies, to collaborate on sales promotions, and to do joint research.
Exploiting the convenience, availability, and world-wide reach of the Internet, many companies, such as
Amazon.com, the book sellers, has already discovered how to use the Internet successfully.

There are some differences between e-Business and e-Commerce.

The term "e-commerce” has a narrower meaning than "e-business”. It refers to using the internet
to order and pay for products or services. So e-commerce is a sub-set of e-business.

E-commerce happens when a consumer buys a ticket online or buys something from the art shop
and pays for it either when they receive the product or directly online at the time of ordering. It happens
when an organization pays another organization for supplies via its website.

E-commerce refers specifically to paying for goods and services, whereas e-business covers the
full range of business activities that can happen, or be assisted, via e-mail or the web.

It's no secret that e-business is the latest, greatest wave in commerce. It is a convergence of the
world's oldest profession (selling stuff) with the technology of the millennium (computers).

Dot corns seem to pop up like lawyers at a traffic accident. At first, e-businesses were invincible,
money-making juggernauts. Put up a Web site and watch the cash roll in. But after more than a few
cyberfailures, it's becoming obvious that e-businesses aren't just some cool thing that makes money.
Now that e-business is maturing, organizations are realizing that there's more to e-business than slap-
ping ".com™ after your organization's name.

Like any other endeavor, e-business is still rooted in complex business processes and proce-
dures. However, e-business adds a new twist — the element of technology. To be successful, business-
es must balance the knowledge and expertise of business along with, the exponential development of
technology and its impact on society [2].

By taking your business into the Internet's realm, you open your operation up to vistas you would
never encounter if you were limited to a shop on Main Street. The benefits to your company are great. If
you design and implement your e-business correctly, you will see great advantages in your company's fi-
nances and greater speed in getting your products and services to market; you'll also reach new custom-
ers. So, on the basis of literature studied now we may classify the benefits of e-Business.

One of the most important advantages of e-Business is financial. There's one reason to be in a
for-profit business: to make money. Whether it's a lemonade stand on the side of the road or a multina-
tional corporation with thousands of employees, the whole reason you want to take your organization to
the Internet is to make money — and lots of it if possible.

Another weighty benefit of e-Business is speed. If you wanted to sell something, you had to rent
a storefront, hire employees, stock the shelves, spend a few dollars on advertising, maybe mail out some
catalogs, and wait for customers to come in or mail in their order forms. This may sound just fine — after
all, that's how business has, conventionally, been done. But with the Internet on your side, the time be-
tween developing your product or service and having it ready for the consumer is whittled down consid-
erably.

Now, you needn't wait for catalogs to be printed and shipped to customers, followed by the wait
for their mail-order requests to arrive. Naturally, there is a drop in immediacy on the customer's side. Af-
ter all, once a product is ordered, it has to work through the shipping and handling channels, but that's a
problem for future Internet innovators to overcome. In fact, some e-tailers have collocated their ware-
houses with the post office and Federal Express to cut down on shipping times.

In addition to speed, there's more availability of product than in a conventional store.

Distant location and availability restrictions are very important too. Users need not be in the same
physical location as an e-business and the exchange of information and transactions may take place at
any given time, twenty-four hours a day, seven days a week and from any location in the world with In-
ternet access. A physical location is restricted by size and limited to only those customers that can get
there, while an online store has a global marketplace with customers and information seekers already
waiting in line.

We should pay attention to another benefit of this type of business: improving customer service.
With e-business customers receive highly customizable service, and communication is often more effec-
tive. There is far more flexibility, availability and faster response times with online support. For example,
think about the speed of e-mail inquiries and live chat as opposed to getting on the phone, especially
when that business is closed for the day. There is also a faster delivery cycle with online sales, helping
strengthen the customer/business relationship. The internet is a powerful channel for reaching new mar-
kets and communicating information to customers and partners. Having a better understanding of your
customers will help to improve customer satisfaction [3].

E-business gives a competitive advantage. The internet opens up a brand new marketplace to
businesses moving online. Competition via the internet is growing as the internet itself grows and waiting
too long to move online may cause you to lose your place in line entirely. Easy access to real time infor-
mation is a primary benefit of the internet, enabling a company to give more efficient and valid infor-
mation and helping to gain the competitive advantage over those that are not online.

Although there are risks associating with e-business, as with most business decisions, there is al-
so the risk associated with the inability to adapt to the changing times. Change is inevitable in today’s
marketplace.
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Also e-business is expanding your reach. When customers go to an e-business site, they don't
have to physically go to any store. Once they get online, their computer will link to the e-business, where
the customer can browse, shop, and make a purchase. This means that physical limitations need not
keep anyone away from your company.

However, if you decide to put your business online, people from all around the world can look at
your stock and decide if you have what they want. Actually, the physical store (if there is one) could be
thousands of miles away from the server housing the e-business content, which in turn could be thou-
sands of miles away from the consumer.

As a result, one of the major benefits of the Internet for e-business is bringing your company with
its products and services to people anywhere in the world.

Be representative even if you're a pipsqueak — is the last advantage. The other benefit of con-
ducting e-business is that the Internet is the great equalizer. Everything comes across to the customer
the same way — it comes across on the customer's computer however the company presents it.

When you are developing a Web site, the only thing that limits your presence is your ability to de-
velop the Web page. To be sure, the chief executive will hire big shot consultants, but with a little
knowledge, a little effort, and the right software [2].

It should be concluded that each year more and more people get connected to the Internet. Even-
tually, those people will make their way around to buying something or just visiting a company's Web
site. Once they get to the site, it's important that something be there the people want to see and buy.

But the extent of the business that can be gleaned from the Internet isn't limited to people sitting
at home surfing the Web. Businesses that sell to other businesses are discovering just how useful the In-
ternet is to reinforce existing business partnerships and nurture new, profitable relationships. Therefore,
summarizing the overview of e-business we may affirm that it's becoming a business of future.

References: 1. Velte T. J. eBusiness: A Beginner’s Guide / T. J. Velte, R. C. Elsenpeter. — Bostor: McGraw-Hill
Companies, 2001. 2. Afnah A. Internet Business models and strategies: text and cases. — Boston: McGraw-Hill
Irwin, 2001.
3. http://onlinebusiness.volusion.com/articles/e-business-advantages.
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CrtyaeHT 3 Kypcy
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BUSINESS LEADERSHIP: MAIN CHARACTERISTICS AND
DESCRIPTIVE ASPECT

Component and the main characteristic of a managerial effectiveness is a style of management
which is applied in the work by the manager. Studying of the style of management has been conducted
by psychologists for more than 50 years. Concerning the given problem researchers have saved up a
considerable material by present time: leadership is aspiration of the person to be best in a society, and
ability to create a favorable atmosphere for achievement purposes in a collective [1, p. 5].

The aim of the article is to make the classification of leaders and to study the main problems that
take place in management.

The task of the article is to examine leadership development and discover what criterion is
necessary for leaders to reach their full potential and to observe literature on the topic chosen.

The tasks set we’ll perform with the help of descriptive and comparative methods.

Over the last several years, one of the most important contributions psychology has made to the
field of business has been in determining the key traits of acknowledged leaders. Psychological tests
have been used to determine what characteristics are most commonly noted among successful leaders.
The importance of such issue as leadership in running business underlies the topicality.

The increasing rate of change in the business environment is a major factor in this new emphasis
on leadership. Whereas in the past, managers were expected to maintain the status quo in order to move
ahead, new forces in the marketplace have made it necessary to expand this narrow focus. The new
leaders of tomorrow are visionary. They are both learners and teachers. Not only do they foresee
paradigm changes in society, but they also have a strong sense of ethics and work to build integrity in
their organizations.

© Kovchuzhniy A. V., 2009
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Although these terms "manager” and "leader” are often thrown out interchangeably, they are in
fact very different ones connected with different personalities and world views.

It is very important to analyze the different personality styles of managers versus leaders, the
attitudes each have toward goals, their basic conceptions of what work entails, their relationships with
others, and their sense of self (or self-identity) and how it develops.

First of all, the difference in personality styles between a manager and a leader is very important
from the managerial point of view.

Managers — emphasize rationality and control; are problem-solvers (focusing on goals, resources,
organization structures, or people); often ask question, "What problems have to be solved, and what are
the best ways to achieve results so that people will continue to contribute to this organization?"; are
persistent, tough-minded, hard working, intelligent, analytical, tolerant and have goodwill toward others.

Leaders are perceived as brilliant, but sometimes lonely; achieve control of themselves before
they try to control others; can visualize a purpose and generate value in work; are imaginative,
passionate, non-conforming risk-takers.

They can be classified according to different attitudes toward goals.

Managers adopt impersonal, almost passive, attitudes toward goals; decide upon goals based
on necessity instead of desire and are therefore deeply tied to their organization's culture; tend to be
reactive since they focus on current information.

Leaders tend to be active since they envision and promote their ideas instead of reacting to
current situations; shape ideas instead of responding to them; have a personal orientation toward goals;
provide a vision that alters the way people think about what is desirable, possible, and necessary.

While examining the difference between leader and manager it is reasonable to scrutinize
manager's and leader’s conceptions of work.

Managers view work as an enabling process; establish strategies and make decisions by
combining people and ideas; continually coordinate and balance opposing views; are good at reaching
compromises and mediating conflicts between opposing values and perspectives; act to limit choice;
tolerate practical, mundane work because of strong survival instinct which makes them risk-averse.

Leaders develop new approaches to long-standing problems and open issues to new options;
first, use their vision to excite people and only then develop choices which give those images substance;
focus people on shared ideals and raise their expectations; work from high-risk positions because of
strong dislike of mundane work [1, p. 59 — 64].

So it is possible to make a conclusion that managers and leaders have very different relations
with others.

If one is planning to run your own business, one must develop management skills, whether they
come naturally or not. Throughout history, it has been shown again and again that leaders have needed
strong one-to-one relationships with teachers whose strengths lie in cultivating talent in order to reach
their full potential. Beliazkiy says in his book: "If you think you are a leader at heart, find a teacher that
you admire — someone who you can connect with and who can help you develop your natural talents and
interests” [1, p. 69].

To be effective as a leader, it is important to develop skills in strategic thinking.

Strategic thinking is a process whereby you learn how to make your business vision a reality by
developing your abilities in team work, problem solving, and critical thinking. It is also a tool to help a
person confront changes, plan for and make transitions, and envision new possibilities and opportunities.
Not only will it be easier to convince others that one’s idea is a good one, but it will also be easier to
maintain one’s own conviction and motivation when one reaches any pitfalls or obstacles in business.

Smart business owners know that running a company is not a one-man show. It takes a team of
committed and capable employees to get the job done. But good teams don’t just happen. They are the
result of an intentional effort on the part of the company’s owner to create a work environment in which
every person feels like his or her contribution is a vital and valued part of the organization’s success.

Successful teams share a common characteristic — every person knows the role they are
expected to play as well as the roles of the other team members. As the business owner, it's your job to
make sure that every employee clearly understands the role he or she plays in the organization. It's
possible to accomplish this by ensuring that every employee has received an accurate job description
that is reviewed annually, perhaps during the employee’s annual review. Tools such as organizational
charts and staff meetings provide a way for employees to see how they fit into the big picture and to
discuss role-related conflicts.

Since every employee plays an important part in the success or failure of business, it only makes
sense to celebrate your achievements as a team. The important thing is that every team member has the
opportunity to celebrate a job well done.

Sooner or later, every small business owner falls prey to the dreaded accusation of
micromanagement.

The accuser usually comes in the form of an employee who feels that he or she has been
undermined, underrated, or just plain underappreciated. The big deal is that although it is private
business, one needs a team to make it work. If a team is going to succeed, one needs to learn how to
work together — as a team. To do that, every member of the team needs to understand their role and
know they are making a valuable contribution to the team's goals.

Micromanagement undercuts the whole team concept because it tells employees that their
contributions are insignificant. Even worse, it leaves them with the impression that you don't trust them to
do the job you hired them to do, and without trust you're going to have a hard time achieving success.
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Avoiding micromanagement doesn't mean that you have to stop managing your business. It's
entirely reasonable for a person to expect results and periodic progress reports from the employees. One
can and should continue to keep an eye on what's happening in his or her workplace, but as much as
possible one shame try to do it from a distance. In other words, one shouldn't feel compelled to literally
look over his or her employees’ shoulders as they work if one can achieve the same results from a less
"intimate" distance through written reports, e-mail, or periodic walk-troughs [2, p. 205].

That leads us to the conclusion that the style of management is expressed in leader’s ability to
induct the initiative and creative approach as a result of leader’s activity in order to perform the duties
assigned to it. The accepted style of management can serve as the characteristic of quality of activity of
the head, his abilities to provide effective administrative activity and to create special atmosphere that
promoting development of favorable mutual relations and behavior in collective. It should be noted that if
a leader is associated with power among the subordinates than he will succeed in all branches he
managers.

Style differs by stability which is often shown in application of different receptions of
management. But this stability is relative, because there is usually dynamism in characteristic of style
and it will lead system to unexpectedly high results. The conclusion has been made concerning the point
that style of management is defined by individual qualities of the supervising person in many aspects, but
it is also important, that the features of the person do not exclude also other components which form his
or her personality.

References: 1. Bemsiuxuit H. I1. Menemxment. OcHoBsl saepersa. — Mu.: HoBoe 3nanwue, 2002. — 250 c. 2. Bya-
Kok M. Packpenomennsiii Mmenemkep. st pykoBoautens-npaktuka: [lep. ¢ anrn. / M. Byakok, . ®@psucuc. — M.
"Meno", 1991. — 320 c. 3. Cekpersl ymesoro pykoBogutens / Coct. W. B. Jluncui. — M.: Dkonomuka, 1991. — 320 c.
4. Ward S. Your Guide to small business // Business Quotations on Leadership. World Leadership — 2005. — 145 p.
5. http://shinfocanada.about.com/cs/businessinfo/p/leadership.htm.
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THE CURRENT SITUATION IN THE BANKING SECTOR
OF UKRAINE AND SOME TYPES OF RISKS THREATENING
ITS SOUNDNESS

Under the conditions of the national economic transition to the market economy the problem
concerning the Ukrainian banking sector's soundness gains its importance.

For the efficient development of the whole Ukrainian banking sector and its separate economic
subjects, various banking institutions with the volume of financial operations and foreign capital inflows
increasing, the necessity to investigate banking risks comes to the fore.

The aim of this article is to analyze such types of banking risks as market, liquidity, interest rate
and credit risks, their peculiarities and structure as well as to examine the positive and negative factors
affecting the current Ukrainian banking sector’s state.

At present the domestic banking market is being progressively transformed and the strategic goal
of banking activity, at this stage, will be to support the banking system's soundness and create the re-
quired conditions for the development of banking services™ market. The growth of financial instruments,
the great diversity of financial operations and the Ukrainian banking sector’s expansion are closely
associated with various banking risks at each stage of banking activity.

The correlation between different types of risk, both within an individual bank and throughout the
banking system, has increased and become more complex.

The most significant among financial risks are the following ones: the market risk, the liquidity
risk, the interest rate risk, the credit risk [1].

© zZhyzhyl A. O., Savchyk O. O., 2009
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Despite the financial services™ sector innovation, the credit risk is still the major single
cause of bank’s failures.

The credit risk — defined as the chance that a debtor will not be able to pay interest or
repay the principal according to the terms specified in a credit agreement — is an inherent part of
banking. The credit risk means that payments may be delayed or ultimately not paid at all caus-
ing cash flow problems and affecting bank's liquidity.

To minimize the credit risks, lending policy should contain an outline of the scope and alloca-
tion of a bank's credit facilities and the techniques to manage a credit portfolio, i.e., the way loans
are originated, serviced, supervised, and collected. A good lending policy is not overly restrictive, but
allows for the presentation of loans which do not fall within the parameters of written guidelines but
being worthy of consideration. Flexibility means fast adapting to changing conditions in a bank's earn-
ing assets mix and market environment.

The second significant type is the risk of liquidity.

The liquidity risk management involves funding and liquidity approaches planning. Because of
the increasing complexity of banking, it would be required the authorities to set off a prudent liquidity
management.

Liquidity is necessary for banks to compensate for expected and unexpected balance sheet
fluctuations and provide funds for growth. It represents a bank's ability of accommodating decreas-
es in deposits and/or the runoff of liabilities efficiently, as well as fund increases in a loan portfolio. A
bank has an adequate liquidity potential when it can obtain sufficient funds (either by increasing lia-
bilities or converting assets) promptly and at a reasonable cost. The price of liquidity is a function of
market conditions and the degree to which risk, including the interest rate risk and the credit risk, is
reflected in the bank’s balance sheet [1].

The third type is the interest rate risk which faces all the financial institutions.

The interest rates fluctuation causes bank's earnings and expenses, as well as the economic
value of its assets, liabilities, and off-balance-sheet positions changes. The net effect of the process is
reflected in a bank's overall income and capital. The interest rate risk is by its nature a speculative
type of financial risk, since interest rate movements can result in a profit or a loss.

The combination of a volatile interest rate environment, deregulation, and a growing array of
on- and off-balance-sheet products had made the management of the interest rate risk a challenge.
Bank regulators and supervisors emphasize on the evaluation of a bank’s interest rate risk, a focus
that has become particularly acute because of the current implementation of risk-based capital
charges recommended by the Basel Committee.

The market risk is the risk of loss resulting from unfavorable changes in financial markets. The
market risk combines the foreign exchange risk and interest rate risk. Consolidated over the whole
system of the bank, the market or position risk is a risk that a bank may experience a loss in on- and
off-balance-sheet positions arising from unfavorable movements in market prices. It belongs to the
category of the speculative risk, wherein price movements can result in a profit or a loss. Market risk
management policies should specifically state a bank's objectives and the related policy guidelines
that have been established to protect capital from the negative impact of unfavorable market price
movements. Policy guidelines should normally be formulated within restrictions provided by the appli-
cable legal and prudential framework.

In the Ukrainian banking sector’'s development process we can consider positive and negative
factors affecting its steadiness.

To the positive factors we can refer net banking sector assets growth, which has risen steadily in
recent years. The regulator (NBU) has increased minimum capital requirements (albeit by less than the
IMF recommends). It has also tightened capital quality standards and raised provisioning requirements
for unhedged foreign borrowing.

The next positive factor is a favourable economic environment caused by the economic slowdown
ending in early 2006. The real GDP growth is now expected to average around 6% in 2008-09. It will help
consumers and enterprises to meet their debt-service payments, thereby maintaining assets™ quality [2].

It is necessary to note that the unfavorable banking climate and such negative factors as a fast
lending and a skyrocketing inflation rate constrain the development of the Ukrainian banking sector.

Lending, particularly to households, is increasing rapidly. This has raised concerns about the
ability of enterprises and home owners to repay in the event of external shocks, or a downturn in inflated
housing prices in the capital, Kiev. Although capital-adequacy ratios are generally sound, at around 14%
or above in recent years, this is undermined by concerns about the lack of transparency with regard to
bank’s equity.

The most disrupting factor in Ukraine’s economy is inflation. By May, it reached 30 percent per
year and continues to rise. Although prices are increasing around the world, Ukraine's is extreme, twice
as much as in neighboring Russia. Instead of dampening inflation, Ukraine's central bank (NBU) is stok-
ing it [3].

Much attention is to be paid to the current situation in the banking sector of Ukraine suffering
from the world's financial crisis.

The dollar peg has forced the NBU to pursue a loose monetary policy. Ukraine's current refinance
rate is 16 percent a year, 10 percent less than inflation, which means that Ukraine has a negative real in-
terest rate of 10 percent a year. As a result, Ukraine's money supply, M3, exploded by no less than 52
percent in the last year which points to inflation hitting 30 percent soon.
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Ukraine's powerful industrialists praised the NBU's low exchange-rate policy, believing it makes
the country more competitive. They ignore the fact that the NBU can control only the nominal apprecia-
tion of the hryvnia. But costs are determined by the real revaluation which is the sum of exchange-rate
changes and inflation [4].

The NBU's leadership understands that it must act to contain inflation, but its insistence on the
dollar peg ties their hands, because it prevents them from raising interest rates sufficiently. Instead, they
have reverted to strict reserve requirements, effectively rationing credit and thereby causing a domestic
credit squeeze in the midst of the current international financial crisis, which is likely to force some medi-
um-size banks into bankruptcy because of liquidity problems. Rationing is always worse than a market.

The flaws in the NBU's policy are so obvious it will be forced to free the exchange rate, but it
might act too late. Even now, in the midst of an inflationary crisis, the NBU wants to move in small steps,
evidently failing to grasp the severity of the crisis. The NBU needs to announce that it no longer has an
exchange-rate target and that it will stop intervening by ending its purchases of dollars on the currency
market.

However the situation in the banking sector of Ukraine is stable in general. It will become less
fragmented, particularly as foreign banks continue to deepen their involvement in Ukraine. A larger
foreign role will improve capitalisation, increase competition and bring down interest rates.

Some of the sector's structural problems will nevertheless persist making Ukrainian banking
sector vulnerable to external economic shocks and future bouts of political uncertainty-both of which
remain substantial risks in Ukraine.

In conclusion it must be said that all banks try to minimize their risks using various techniques and
the banking risks policy plays the significant role in the banking system of national economy.

Therefore, efficiency of the process of functioning and development of the Ukrainian banking
sector depends to a great extent on the avoidance of banking risks, especially such ones as market, li-
quidity, interest rate and credit risks. The tendencies of the banking system development in the West
should also be taken into account.

References: 1. Hennie Van Greuning. Analyzing banking risks: A frame work for assessing corporate, governance
and financial risk management. — Washington, D.C.: World Bank, 2000. 2. Anders Aslund Inflation caused by
Ukraine's peg to dollar//http://search.japantimes.co.jp/cgi-bin/e020080508al.htm. 3. Michael Imeson. In search of a
single view of risk and return//http://www.thebanker.com/news/ 4. http://www.uceps.org.ua
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MOTIVATION OF WORKERS’ LABOUR ACTIVITY

Motivation is an inner drive that directs workers’ behavior toward goals. It is more than a tool
managers can use to foster employee loyalty and productivity; it is a process that affects all the
relationships within an organization and influences many areas. A person who recognizes or feels a need
will be motivated to take action to satisfy that need and achieve a goal.

Managers certainly recognize the importance of motivation. Because employees have the ability
to influence the achievement of organizational goals, most top managers agree that employees are an
organization's most valuable resource. A major goal of management is to help employees satisfy their
needs in ways that benefit both the individual and the organization. The current economic environment
and financial pressure have firms looking for more creative methods to motivate their employees. Many
public relations and advertising firms, for example, are offering employees who would otherwise be given
raises opportunity to work with an experienced and respected practitioner or salary increase. Managers
need to evaluate all motivation plans carefully to ensure that they are realistic and will generate the
desired results.

Fundamentally, employees are motivated by the nature of the satisfying relationships they have
with their supervisors, by the nature of their jobs, and by characteristics of the organization. One
important individual characteristic that affects motivation is morale, the sum total of employees’ attitudes
toward their jobs, employer, and colleagues. Companies can motivate employees by rewarding and
recognizing exceptional performance and creativity. These elements are in turn influenced by the nature

© Stepanenko T. O., 2009

h

"Ynpasninug possutkom”, Ned’ 2009


http://www.thebanker.com/news/fullstory.php/aid/5208/In_search_of_a_single_view_of_risk_and_return.html
http://www.thebanker.com/news/fullstory.php/aid/5208/In_search_of_a_single_view_of_risk_and_return.html
http://www.thebanker.com/news/
http://www.uceps.org.ua/

Q £

of employees’ motivation in a dynamic relationship. Satisfying relationships between the employee and
supervisor, the job, and the company lead to motivation. Efforts to motivate employees should consider
organizational and individual needs to be successful.

A recent trend has been to empower or give employees greater autonomy in decision making
within the organization. Many employees enjoy the challenge and confidence such decision autonomy
can bring. However, research has found that certain occupations, such as service representatives (for
example, hotel personnel), dislike increased empowerment. Perhaps these employees have found that
with the increased decision-making autonomy comes the increased responsibility that they do not want.

Our current understanding of motivation comes from three distinctive historical approaches: the
traditional approach, the human relations approach, and the human resources approach. Frederick
Taylor, the "father of scientific management,” was one of the first to address formally the issue of worker
motivation. Scientific management was concerned with analyzing job tasks to develop more efficient and
productive workers. Taylor's approach to employee motivation was based on the principle of hedonism,
which maintains that people are motivated to seek pleasure and avoid pain. He suggested that incentives
would provide pleasure and motivate employees to be more productive. Taylor believed that work was
generally distasteful to employees and that earning money and avoiding punishment were the
employees’ primary goals. The concepts that emerged from this time include incentive pay systems,
which are quite visible today in many organizations.

In contrast with Taylor's theories Elton Mayo, who developed the human relations approach to
management, felt that giving employees some level of self-esteem and appreciating their performance
would best motivate them. Mayo's Hawthorne studies at the Western Electric plant showed that social
needs are of great importance in motivating employees.

The human resource approach considers both the economic and social needs of the individual.

The content theories is a group of theories that assumes that workers are motivated by the desire
to satisfy needs and that seek to identify what those needs are. Abraham Maslow defined five basic
needs and arranged them in the order in which they must be satisfied: physiological, security, social,
esteem, and self-actualization. Frederick Herzberg identified two types of factors that relate to motiva-
tion. Maintenance factors, such as adequate wages and comfortable working conditions, relate to the
work environment; they must be present for employees to remain in a job. How much and how
employees are compensated for their performance obviously has some influence on their motivation and
effort, but the issue of how much pay motivates may cause problems for managers seeking ways to
enhance motivation. Motivational factors — recognition, responsibility, advancement, and the job
characteristics — relate to work itself; they encourage employees to be productive. Respect,
appreciation, adequate compensation, involvement, promotion opportunities, a pleasant work
environment, and a positive organizational culture are all potential morale boosters and can influence
motivation. Herzberg's maintenance factors can be compared to Maslow's physiological, security, and
social needs; motivational factors may include Maslow's esteem and self-actualization needs. David
McClelland identified three needs: achievement, affiliation, and power [1, p. 425].

It is best to look at all the theories of motivation in conjunction with one another to understand
motivation. Many of the ideas and relationships are similar from model to model.

The content theories it is a group of theories that assume that workers are motivated by the
desire to satisfy needs and that seek to identify what those needs are. In other words, content theories
try to determine the content of activities or rewards needed to motivate individuals.

Content theories try to determine "what" motivates employees and the process theories try to
determine "how" and "why" employees are motivated to perform. Process theories differ from content
theories in that they attempt to determine the reasons employees are motivated.

The group of process theories attempts to describe the processes that motivate behavior. Equity
theory suggests that how much people are willing to contribute to an organization depends on their
assessment of the equity of the rewards they will receive in exchange. Expectancy is a person's
expectation that effort will lead to high performance. Instrumentality is a person's expectation that
performing a task will lead to one more desired outcomes. The Porter-Lawler expectancy model extends
expectancy theory by suggesting that satisfaction is the result rather than the cause of performance and
that different levels of performance lead to different rewards, which, in turn, produce different levels of
job satisfaction.

Reinforcement theory is a type of process theory which assumes that behavior may be reinforced
by relating it to its consequences. The most widely discussed application of reinforcement theory is
behavior modification, which involves changing behavior and encouraging appropriate actions by relating
the consequences of behavior to the behavior itself. The concept of behavior modification was
developed by psychologist B. F. Skinner, who showed that there are two types of consequences that can
modify behavior: reward and punishment.

To motivate workers, managers frequently employ job-design strategies that relate the
consequences of behavior to the behavior itself. Job rotation, job enlargement, and job enrichment are
some job-design strategies managers may use. Hackman and Oldham's job characteristics model takes
a different approach to job design to identify how managers can motivate workers by helping them to
achieve more of their higher-level needs. It identified five core job characteristics that determine a job's
potential to motivate — skill variety, task identity, task significance, autonomy, and feedback — which
lead, in turn, to three psychological states that affect workplace motivation: experienced meaningfulness,
experienced responsibility, and knowledge of results. Growth-need strength is the extent to which an
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employee desires a job that provides personal challenges, a sense of accomplishment, and personal
growth, flexible scheduling strategies (flextime, job sharing, work sharing, part-time work, working at
home) and design effective pay-for-performance strategies [2; p. 175].

One of the most discussed theories in management has been goal-setting theory, which
recognizes the importance of goals in improving employee performance. Goal specificity means goals
should be clear and well-defined. They should serve as a call to action, a deadline, and a budget. In
other words, goals can act as motivators by focusing employees’ efforts on specific activities. The
particular advantages of goals include directing attention and action, mobilizing effort, creating patterns
and developing strategies. Difficulty of goals refers to challenge. Easy goals do not motivate employees
because they provide no challenge. At the other extreme, impossible goals discourage employees. Goal
difficulty must be assessed by looking at the individual's (or group’s) skills, knowledge, and ability.

To achieve organizational objectives, employees must have the ability (appropriate knowledge
and skills), the tools (proper training and equipment), and the motivation to perform their jobs. Managers
who understand how to motivate their employees can help them to be more productive and thus
contribute to the achievement of organizational goals. They need to evaluate all motivation plans
carefully to ensure that they are realistic and will generate the desired results.

Thus employee’s trust and productivity can be influenced by a firm's efforts to consider what the
employees might actually want and need to function optimally in the work environment. This motivates
employees to do their best for the organization while satisfying the maximum number of employee’s
needs.

References: 1. Gatewood R. D. Management: comprehension, analysis and application / R. D. Gatewood,
R. R. Taylor, O. C. Ferrell. — Chicago: Irwin, 1994. — 713 p. 2. Management / Ed. by F. H. Maidment. — 7th ed. —
Guilford: Dushkin; McGraw-Hill, 2000. — 230 p. 3. Jones G. R. Contemporary Management / G. R. Jones, J. M. George. —
3-rd ed. — Boston: McGraw-Hill, 2003. — 732 p.
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DER SOZIALE TAG IN DEUTSCHLAND

2007 wurde es zum zweiten Mal in Deutschland den bundesweiten Sozialen Tag gegeben. In 16
Bundeslandern wurden sich Schilerinnen und Schiiler an einem Tag (19.06.07) sozial engagiert, um
Kinder und Jugendlichen in Entwicklungs- und Nachkriegslandern mit ihrem erarbeiteten Erldés zu
unterstitzen.

Einen Tag lang arbeiten und das Gehalt fiir einen guten Zweck spenden: Dieses Prinzip nennt
sich "Sozialer Tag". Die Idee des sozialen Tagts kommt urspriinglich aus Skandinavien, seit 1998 gibt es
sie auch in Deutschland [1].

Das Ziel des Sozialen Tages ist es mdglichst viele Kinder und Jugendlichen in ganz Deutschland
zu motivieren und sich sozial fur Gleichaltrige in Afrika, Asien, Lateinamerika oder Sldosteuropa zu
engagieren.

Die Aktion wurde 1998 von "Schiler Helfen Leben" in Norddeutschland ins Leben gerufen und
konnte in den vergangenen Jahren auch auf weitere Bundeslander durch "Schiler Helfen Leben" und
"Aktion Tagwerk" ausgedehnt werden. Seit dem ersten Sozialen Tag konnten insgesamt 12,3 Millionen
Euro fiir Kinder- und Jugendprojekte erarbeitet werden [2].

Der erste Soziale Tag wurde 1998 von Schiler Helfen Leben (SHL) in Schleswig Holstein
organisiert. Mit den Geldern finanziert SHL unter anderem das internationale Jugendbegegnungshaus in
Sarajevo.

Zwei Jahre spater beteiligen sich 100.000 Schiler am zweiten Sozialen Tag auch in Hamburg.
Die erarbeiteten von Jugendlichen 2,1 Millionen Euro ermoglichten 2000 den Start des Jugendzentrums
in der geteilten Stadt Orahovac/ Rahovec in Kosovo [3].

Der Soziale Tag wachst 2002 weiter: 210.000 Schiiler aus Schleswig-Holstein, Niedersachsen,
Hamburg und Berlin engagierten sich in diesem Jahr fur Gleichaltrige in Krizevici in Ostbosnien. Mit
1,7 Millionen Euro wird in dem kleinen Ort ein Jugend- und Ausbildungszentrum aufgebaut. Die andere
Halfte des erarbeiteten Geldes flief3t in die von Schuler Helfen Leben neu gegrindete Stiftung um die
Projekte langfristig abzusichern [2].

© Nagajivska D. Ju., 2009
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Nun wird 2003 auch der Std-Westen Deutschlands unter der Organisation von Aktion Tagwerk
e.V. aktiv. In Rheinland-Pfalz beteiligten sich 64.000 Schiiler an der groRen Schiileraktion. Der Erlés von
640.000 Euro kommt Kindern und Jugendlichen im rheinland-pfalzischen Partnerland Ruanda zu Gute.

Der Soziale Tag wird 2004 in Rheinland-Pfalz, Brandenburg, Nordrhein-Westfalen, Schleswig-
Holstein, Hamburg, Niedersachsen, Berlin und Bremen organisiert. 4.072.000 Euro hilft Kindern und
Jugendlichen in Afrika und Stdosteuropa.

Der Soziale Tag findet 2005 in Rheinland-Pfalz, Brandenburg, Nordrhein-Westfalen, Baden-
Wirttemberg, Hessen, Saarland und in Sachsen statt. An den Aktionstagen spendeten 141.400 Schdler
durch ihre Arbeit eine Summe von 930.887 Euro fur benachteiligte Kinder und Jugendlichen in Afrika,
Asien, Stidamerika und Stdosteuropa.

Der Soziale Tag findet am 22.06.2006 erstmal in ganz Deutschland statt. Unter dem Motto "Dein
Tag. Deine Arbeit. Deine Hilfe!" kann jeder Schiiler in Deutschland den Sozialen Tag unterstitzen.
390.000 Schiler erarbeiten in ganz Deutschland 4,1 Millionen Euro Damit habt ihr Hilfe fur Afrika, Asien,
Sidamerika und Stidosteuropa mdglich gemacht. Das war dein Soziale Tag [3].

Hinter dem Sozialen Tag stecken Aktion Tagwerk und Schiler Helfen Leben — Schdlerinitiativen,
die sich im Bereich Jugend- und Bildungsarbeit in Afrika, Asien, Stidamerika und Sidosteuropa
engagieren. Die Arbeit von "Schiiler Helfen Leben" und Aktion Tagwerk basiert auf freiwilligem Einsatz
von Jugendlichen. Beide Organisationen sind unabhangig und iberparteilich.

Die Halfte des Geldes flief3t in Absicherung laufender Projekte, mit der anderen Halfte werden
neue Projekte angestoRen.

Jede Schule, die sich angemeldet, kann einen Schiler zu den Projektauswahltreffen von Aktion
Tagwerk und Schiiler Helfen Leben entsenden. Dort entscheiden die Schiiler, welche Projekte unterstiitzt
werden. Fir die Projekte kdnnen sich Organisationen bewerben die in Afrika, Asien und Siidamerika
(Aktion Tagwerk) sowie Sudosteuropa (Schiler Helfen Leben) Jugend- und Bildungsprojekte umsetzen
wollen. Ein Projektrat schaut die Bewerbungen an und schlagt die besten zur Auswahl vor.

Die Idee ist, dass die Schiler mindestens so bezahlt werden, wie normale Aushilfskrafte auch.
Die Schuler sind am Aktionstag weiterhin Gber die Schule unfallversichert. Darliber hinaus garantieren
Schiller Helfen Leben und Aktion Tagwerk zusammen mit den Versicherungspartnern die
Haftpflichtversicherung. Nach Absprache mit den Spitzenorganisationen der Sozialversicherung braucht
eine Meldung zur Sozialversicherung nicht erfolgen.

Schiiler Helfen Leben e.V. ist eine Jugendinitiative, die sich zu Beginn der 1990er Jahre zu Zeiten
des Balkan-Krieges entwickelte. Diese Jugendhilfsorganisation veranstaltet jahrlich den Sozialen Tag

Seit 2005 organisieren die Vereine Schiiler Helfen Leben und Aktion Tagwerk wieder den
Sozialen Tag, seit 2007 gemeinsam, bundesweit unter der Schirmherrschaft von Bundesprasident Horst
Kohler. Schiilerinnen und Schiiler aus ganz Deutschland tauschen ihre Schulbank mit einem Platz in der
Arbeitswelt, um den Erlés des Tages an Jugendhilfs- und Bildungsprojekte in Afrika, Asien,
Lateinamerika und Sudosteuropa zu spenden.

Der letzte Soziale Tag wurde am 19. Juni 2007 stattgefunden. Am siebten Sozialen Tag machten
rund 210.000 Schiler von mehr als 1200 Schulen mit und erarbeiteten so unglaubliche 2,1 Mio. Euro und
lieBen den Sozialen Tag 2007 zu einem vollen Erfolg werden.

Referenzes: 1. http://mww.aktion-tagwerk.de. 2. http:/iwww.schueler-helfen-leben.de. 3. http://mww.jugendbeteiligung.
info. 4. http://lwww.tagesschau.de. 5. http://www.sozialticker.com. 6. http://www.otv.de. 7. http://www.sozialticker.
com. 8. http://www.international-herrsching-seminar.de
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CTtyneHT 4 kypcy
hakynbTeTy eKOHOMIYHOI iHpopmaTukn XHEY

SECURITY OF THE WIRELESS NETWORKS

Nowadays wireless networks are very common, both for organizations and individuals. Many
laptop computers have wireless cards pre-installed. The ability to enter a network while mobile has great
benefits. However, as researches observe [1 — 3], wireless networking has many security issues.
Crackers have found wireless networks relatively easy to break into, and even use wireless technology to

© Yazvins’ka O. O., 2009

"Ynpasninng pozsutkom”, Ned’ 2009


http://www.aktion-tagwerk.de/
http://www.schueler-helfen-leben.de/
http://www.tagesschau.de/
http://www.sozialticker.com/
http://www.otv.de/
http://www.international-herrsching-seminar.de/
http://en.wikipedia.org/wiki/Wireless
http://en.wikipedia.org/wiki/Wireless_card
http://en.wikipedia.org/wiki/Black_hat

(2 £

crack into wired networks. That's why the aim of this paper is to suggest certain methods of wireless
security. The topic seems timely and challenging especially for business people in view of its undoubted
importance.

The risks to users of wireless technology have increased as the service has become more
popular. There were relatively few dangers when wireless technology was first introduced. Crackers
had not yet had time to latch on to the new technology and wireless connection was not commonly
found in the work place [4, p. 283]. However, there is a great number of security risks associated with
the current wireless protocols and encryption methods, and in the carelessness and ignorance that
exists at the user and corporate Internet Technologies (IT) level. Cracking methods have become
much more sophisticated and innovative with wireless. Cracking has also become much easier and
more accessible with easy-to-use Windows-based and Linux-based tools being made available on the
web at no charge [5].

Some organizations that have no wireless access points installed do not feel that they need to
address wireless security concerns. In-Stat MDR and META Group have estimated that 95% of all
corporate laptop computers that were planned to be purchased in 2005 were equipped with wireless.
Issues can arise in a supposedly non-wireless organization when a wireless laptop is plugged into the
corporate network. A cracker could sit out in the parking lot and break in through the wireless card on a
laptop and gain access to the wired network [3, p. 48].

It is understood that risks from crackers are sure to remain with us for any foreseeable future.
The challenge for IT personnel will be to keep one step ahead of crackers. Members of the IT field need
to keep learning about the types of attacks and what counter measures are available.

There are many technologies available to counteract wireless network intrusion, but currently no
method is absolutely secure. The best strategy may be to combine a number of security measures.

Three steps are distinguished by scientists to take towards securing a wireless network:

1. All wireless Local Area Network (LAN) devices need to be secured.

2. All users of the wireless network need to be educated in wireless network security.

3. All wireless networks need to be actively monitored for weaknesses and breaches [1, p. 137].

Customarily, most wireless access points contain some type of Medium Access Control (MAC) ID
filtering that allows the administrator to only permit access to computers that have wireless functionalities
that contain certain MAC IDs. This can be helpful; however, it must be remembered that MAC IDs over a
network can be faked [6]. Cracking utilities such as SMAC are widely available, and some computer
hardware also gives the option in the BIOS to select any desired MAC ID for it's built in network
capability. Therefore it is in order to discuss various types of security standards.

WEP stands for Wired Equivalency Privacy. This encryption standard was the original
encryption standard for wireless. As its name implies, this standard was intended to make wireless
networks as secure as wired networks [5]. Unfortunately, this never happened as flaws were quickly
discovered and exploited. There are several Open Source utilities like aircrack-ng, weplab, WEPCrack
or airsnort that can be used by crackers to break in by examining packets and looking for patterns in
the encryption. WEP comes in different key sizes. The common key lengths are currently 128- and
256-bit. The longer the better as it will increase the difficulty for crackers. However, this type of
encryption has seen its day come and go. In 2005 a group from the FBI held a demonstration where
they used publicly available tools to break a WEP encrypted network in three minutes. WEP protection
is better than nothing, though generally not as secure as the more sophisticated WPA-PSK encryption.
A big problem is that if a cracker can receive packets on a network, it is only a matter of time until the
WEP encryption is cracked [6].

Wi-Fi Protected Access (WPA) is an early version of the 802.11i security standard that was
developed by the Wi-Fi Alliance to replace WEP. The TKIP encryption algorithm was developed for WPA
to provide improvements to WEP that could be fielded as firmware upgrades to existing 802.11 devices.
The WPA profile also provides optional support for the AES-CCMP algorithm that is the preferred
algorithm in 802.11i and WPA2 [2].

WPA Enterprise provides RADIUS based authentication using 802.1x. WPA Personal uses a pre-
shared Shared Key (PSK) to establish the security using an 8 to 63 character passphrase. The PSK may
also be entered as a 64 character hexadecimal string. Weak PSK passphrases can be broken using off-
line dictionary attacks by capturing the messages in the four-way exchange when the client reconnects
after being deauthenticated. Wireless suites such as aircrack-ng can crack a weak passphrase in less
than a minute. WPA Personal is secure when used with ‘good’ passphrases or a full 64-character
hexadecimal key.

WPAZ2 is a WiFi Alliance branded version of the final 802.11i standard. The primary enhancement
over WPA is the inclusion of the AES-CCMP algorithm as a mandatory feature. Both WPA and WPA2
support EAP authentication methods using RADIUS servers and preshared key (PSK) based security.

Upon surveying the security standard, we can turn to discussing some basic steps that are
recommended to be taken to secure a wireless network; offered by Peter Robinson [7]:

turn on the encryption: WPA2 encryption should be used if possible. WPA encryption is the next
best alternative, and WEP is better than nothing. Access points and computers using no encryption are
vulnerable to eavesdropping by an attacker armed with packet sniffer software;

change the default password needed to access a wireless device — default passwords are set by
the manufacturer and are known by crackers. By changing the password you can prevent crackers from
accessing and changing your network settings;
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change the default Service Set Identifier (SSID), or network name — crackers know the default
names of the different brands of equipment, and use of a default name suggests that the network has
not been secured. Change it to something that will make it easier for users to find the correct network.
You may wish to use a name that will not be associated with the owner in order to avoid being
specifically targeted;

disable file and print sharing if it is not needed — this can limit a cracker's ability to steal data or
commandeer resources in the event that they get past the encryption;

access points should be arranged to provide radio coverage only to the desired area if possible.
Any wireless signal that spills outside of the desired area could provide an opportunity for a cracker to
access the network without entering the premises. Directional antennas should be used, if possible, at
the perimeter directing their broadcasting inward. Some access points allow the signal strength to be
reduced in order to minimise such signal leakage;

divide the wired and wireless portions of the network into different segments, with a firewall in
between. This can prevent a cracker from accessing a wired network by breaking into the wireless
network;

implement an overlay wireless intrusion prevention system to monitor the wireless spectrum 24x7
against active attacks and unauthorized devices such as Rogue Access Points. These systems can
detect and stop the most subtle or brute force methods of wireless attacks, and provide you with deep
visibility into the use and performance of the Wireless Local Area Network (WLAN).

Here are some often-recommended security steps that are not usually of any benefit against
experienced crackers (they will however prevent the larger group of inexperienced users from gaining
access to your network easily, should they find your password). They are given as an advice by creators
of the Windows Vista [8]:

disabling the SSID broadcast option — Theoretically, hiding the SSID will prevent unauthorized
users from finding the network. In fact, while it will prevent opportunistic users from finding the network,
any serious cracker can simply scan your other network traffic to find the SSID. It will also make it harder
for legitimate users to connect to the network, since they must know the SSID in advance and type it in
to their equipment. Hiding the SSID will not prevent anyone from reading the data that is transmitted;
only encryption will do that;

enabling MAC address filtering — MAC address filtering will prevent casual users from connecting
to your network by maintaining a list of MAC addresses that are allowed access, (or not) but a serious
cracker will simply scan your network traffic to find a MAC address that allows access, then change their
equipment to use that address. Again, enabling MAC address filtering will not prevent anyone from
reading the data that is transmitted without encryption. You should remember that enabling security
measure you typically lose some flexibility. For example, with MAC address filtering enabled, you need
to change the configuration on the wireless router if you buy a new wireless card or device. Also, if you
have visitors who want temporary Internet access, you would have to grant them access by adding their
MAC address to the permission table.

The mentioned steps are really what most people need to keep their wireless network secure in
all but the most extreme cases. The fact is that your SSID can be guessed or discovered, encryption
schemes can be cracked (especially WEP), and MAC addresses can be spoofed (via a method called
MAC address cloning); but this takes a great deal of skill, time, and money. If you want more protection
than this, you can get it, but if you are still worried about wireless security, your best solution might be to
stick with a wired network.

For those, who still are not really sure in the safety of his wireless network is the last advice to
turn it off while not using it. This will make your network 100 percent hacker proof:

If your wireless router and your broadband modem are on the same power strip, you can
completely secure you network with the flip of a switch. This will not affect anything at all on your network
(unless you are running a server, of course), and it gives you complete peace of mind while you are away
from your network.

Finally, do not forget to write down the information, including the SSID, WEP or WPA
passphrase, WEP key, and so on. You will need these at some point when adding new devices or
computers to your network [3].

Thus, several basic steps of securing the wireless network were discussed. Some of them will
help you to avoid strangers to get your data. Others are not so useful against experienced crackers, but
should also be taken. One should remember that there is only one way to secure the network against
external entrance — not to use it. In other case, one should be extremely attentive to one’s security
policies.

References: 1. Boyson S. Harnessing the Power of the Netcentricity / S. Boyson, J. Olian. — College Park, MD:
Robert H.Smith School of Business, University of Maryland, College Park, 1999. — 380 p. 2. Wi-Fi Protected
Access. — http://www.walthowe.com/ilrntree.html. 3. Williams M. L. The Evolution of EDI for Competitive
Advantage: The Fedex case / M. L. Williams, M. N. Frolick // Information Systems Management. —2001. — 18(2).
Pp. 47 — 54. 4. Kourobuuckuii A. O. CoBpemenHsIH camoyuantens paborsr B cetn UatepHer / A. O. Komro6unckuii,
C. B. I'pouteB. — 2-¢ u3n. — M.: Tpuymd, 1997. — C. 277 — 294. 5. Sibbons A. Review of using the WWW as a
business English resource. — http://www.man.ac.uk/IATEFL/callsig/callsig.html 6. Medium Access Contol (MAC).
—  http:/mww.doubleclick.com/knowledge 7.  http://cisco.iphelp.ru/doc/3/Cisco.Press,.Home.Network.Security.-
Simplified.(2006)/1587201631/ Securing Your Wireless Network 8. What Do | Do About Wireless Security? —
http://mmcenter.ru/Windows_Vista/0596527071/
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THE WORLD TRADE ORGANIZATION AND UKRAINE:
NEW PERSPECTIVES AND COLLABORATION

Ukraine has cooperation with many different world organizations such as World Bank of
reconstruction and development, EU, UIC (Union of Independence Countries), International Monetary
Fund, International Financial Corporation (from 1993), European Bank of reconstruction and development
and many other influential organizations, but maybe one of the world organizations which is needed most
is the World Trade Organization (WTO). It helps many countries to enter the world market of goods and
services, labour forces and capitals. But there are many regulations which every member of the WTO
must take into account.

The aim of the article is presents actuality because Ukraine has already entered the WTO.
The aim of our work is to describe the WTO, Ukraine’s perspectives after entering and future
collaboration [1].

According to the aim we have determined the following objectives:

The WTO and it’s functions;

Ukraine’s perspectives after entering the WTO.

Facts about the WTO [2]:

Location: Geneva, Switzerland.

Established: 1 January 1995.

Created by: Uruguay Round negotiations (1986-94).

Membership: 151 countries on 27 July 2007.

Budget: 182 million Swiss francs for 2007.

Secretariat staff: 625.

Head: Pascal Lamy (Director-General).

Functions:

administering WTO trade agreements;

forum for trade negotiations;

handling trade disputes;

monitoring national trade policies;

technical assistance and training for developing countries;

cooperation with other international organization.

The issue of entering the World Trade Organization was high on Ukraine’s agenda. Its non-
participation in this global economic organization had no reasonable explanation: in late 2001 the WTO
was joined by China, prospects for Russia becoming its member in 2003 have become more or less defi-
nite. The beginning of a new round of multilateral trade negotiations in the WTO frameworks will obvious-
ly raise the global economic regulation system to a new level and will lead to a considerable influence on
Ukraine. After all, joining the WTO is a prerequisite for Ukraine’s real, not simply declarative, integration
with the European Union.

Accession to the WTO was extremely important for Ukraine. In fact, it means a radical departure
from the practice of the state arbitrarily employing the rules of economic behaviour towards the involve-
ment of the country into the system of multilaterally accepted rules.

The new prospects for the WTO are defined in the Declaration of the 4th Ministerial Conference
in Doha, Qatar. The Declaration provides holding of talks before January 1, 2005 on a wide range of is-
sues which would stimulate the development of international economic regulation mechanisms, extend
the sphere of their influence and increase their effect on all national economies. It was extremely im-
portant for Ukraine to take part in such talks, in order to maintain its national interests. However, the new
round of talks has complicated the task of adapting to the parameters of the multilateral trade system
and under these conditions Ukraine could not count on easy terms of acquiring membership.

On February 5, 2008 the accession package was considered and approved by the WTO General
Council. The President of Ukraine and Director General of the WTO signed the Protocol of Accession of
Ukraine to the WTO. Now, according to the WTO rules, within the three months — by July 4, 2008 -
Ukraine will have to ratify the Protocol on accession. 30 days after the ratification, it would formally
become a member country of the World Trade Organization.

© Hizhnyak O. V., Razguliaev Y. O., 2009
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The key question in the context of joining the WTO was: how to maximize the potential ad-
vantages of being part of the multilateral trade system, and how to minimize any possible negative con-
sequences of entering it. What are the possible consequences of Joining the WTO?

The possible consequences of joining the WTO have found no systematized analysis in this coun-
try. Unlike in Russia, there has been no tender for an independent study of this problem. The govern-
ment has not consulted Ukrainian businessmen on tentative terms of joining the WTO. It has not invited
any experts. In Russia, during 2001, the Ministry of Economic Development and Trade had more than
260 meetings with unions or associations of producers to discuss Russia’s positions at the negotiations
of joining the WTO.

In theory, joining the WTO could give Ukraine many new opportunities.

Ukrainian producers ought to gain from a wider choice, higher quality and lower prices of goods
and services as a result of more effective competition. Prices would go down not only imported goods
and services, but also for domestic ones, where imported components are used. Also, there would be
subsequent changes in the volume and structure of consumption which would approximate the standards
of the developed economies. An increased solvent demand would have a positive effect on production
growth and improvements in people’s social and economic status.

Producers could gain from easier access to the world markets of goods, services and capital,
from internationally recognized rights to protect the national interests in these markets. Commercial risks
would be lower due to the establishment of a more stable trade regime and transport expenses would be
lower due to a guaranteed free transit of goods within the WTO territory. As a result, Ukrainian compa-
nies will get more profitable conditions for work.

The export-oriented industries could sustain smaller losses from discriminative measures (which
currently amount to $2 billion — $3 billion annually), particularly, anti-dumping investigations. This country
could have more possibilities to defend its national interests thanks to the multilateral mechanisms of a
just resolution of trade disputes which are applied within the WTO.

But the practical experience of many WTO member-nations, especially developing ones, proves
that most of the possible positive effects for the country and its industries do not come automatically.
They are achieved by a rational policy which creates the potential for using such opportunities. That is
why one of the terms used in the WTO today is “capacity building” - the creation of a potential for using
the available opportunities.

In order to make the best of membership in the WTO, we should be aware of its all limitations.

How to Minimize the Possible Negative Effects of Joining the WTO?

With the further liberalization of trade, Ukraine’s economy will be increasingly influenced by global
situation and face greater economic risks in periods of global economic instability. These risks may be
inadequately compensated by the positive influence of the global conjuncture in favorable periods, - con-
sidering the fact that liberalization and involvement in global processes do not automatically lead to struc-
tural corrections in less developed economies. One of the most serious of the negative factors activated
by the WTO membership is that some Ukrainian producers may find themselves unprepared for the
tough international competition. Ukraine’s competitiveness potential is still low by international standards.
According to the Global Competitiveness Report 2001-2002 drawn by the World Economic Forum, in
2001 Ukraine’s competitiveness rating was only 69th out of 75 countries. But still not imported goods
have low quality as compared with imported, especially with European, that’s why they cannot compete
with already experienced, confirmed on the world’s market, well known among consumers firms. But eve-
rything is not so bad: the companies, working in machine-building industry (ship-building) and food indus-
try have high competitiveness, that’s why they may not be afraid of entering new markets.

However, there are no sufficient grounds to expect a completely negative impact, although there
have been apocalyptical forecasts of the ruin of Ukraine’s economy after it joins the WTO. In reality, the
national commodity market is unlikely to be damaged.

We support Viktor Yushchenko’s words: “We have difficult homework to do. This starts the colos-
sal integration and development work that lies ahead.” At the meeting with the students of Kyiv national
University of Economics President emphasized that the general improvement would form 10,2% volume
of the consumption of the Ukraine. He noticed that as of experts, after entering Ukraine to WTO GNP
would increase on 1.7%, the invesment growth would annually form 5 billion dollars, or 40%, increase of
the export would form 10-11% [3].

The process of entering the WTO has taken long 15 years. The 16-th of May 2008 after signing
the Protocol about Ukraine’s entering the WTO on February 5-th 2008 in Geneva this process finished
and Ukraine officially entered this organization.

There are many problems but we hope our country will solve them and will take one of the best
places on the world market.

Ukraine’s entering the WTO means much for its Eurointegration, as being a member of the WTO
is a necessary condition for entering the EU.

Being a member of the WTO brings both positive and negative consequences. For getting over
negative moments we need to increase the quality of not imported goods and services by improving the
equipment and using new technologies. Then our country will get maximum profit from being a member
of the WTO.

References: 1. Ukraine joins the WTO // New York Times. — 2008. — Ne31. — C. 1. 2. http://www.wto.in.ua/. 3. Tlep-
CHEKTUBH WICHCTBAa YKpaiHU B CBiTOBIH Topriii // Pimguuii kpait. — 2008. — Nel12. — C. 3.
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OLIHKA NPUBABJIUBOCTI PEIOHIB B YKPAIHI

Y cydacHUX ymoBax OLjiHKa iHBECTULINHOI NpMBabNMBOCTI perioHy € ayxe akTyanbHOW, Aae 3Mory
BCTaHOBWTY MO3MTUBHI 1 HEraTUBHI TeHAEHLiT B po3BUTKY perioHy. MNUTaHHsA cy4acHOro eKOHOMIYHOro po-
3BUTKY PErioHiB HEPO3PMBHO MOB'A3aHe 3 NiABULLEHHSAM X iIHBECTULIHOI Np1BabnMBOCTI SK ANs 3arnyyeH-
HS IHO3EeMHMX IHBECTULN, TaK i AN MiXKperioHansHoro nepepo3noainy iHBeCTULINHUX pecypciB.

BogHouyac 3anuwiatoTbCa HEBUPILLEHUMU MUTaHHA MOMITUKA CNPUSAHHS IHBECTULINHUM npouecam
Ha perioHanbLHOMY piBHi, LLO 1 3yMOBUIIO BUBIp TemMn Hawloi cTaTTi. [laHy npobnemy Takox JocnigxXyBanm
I. I. BiHiveHko, J1. O. lMeTkoBa, I. 3. Kpnxoseubkun [1], H. A. KopeHnesa [2].

OgpHieto 3 nepeaymoB cTabiNbHOro eKOHOMIYHOTO PO3BUTKY PEriOHIB € hOPMyBaHHSA Ta MiaTPUMKA
X CMPUATNMBOro iHBECTULIAHOMO iIMIZXY LLOAO0 NOTEHUiIMHUX iHBECTOPIB. CbOrOAHILIHA HECTaya BHYTPILLHIX
iHBECTULINHNX pecypciB 3yMOBMeHa, No-nepLue, TpMBanuMm nepiogomM cnagy BiTYM3HSIHOrO BMPOOHMUTBA,
a BigTaK BMHUKAE HeOoCTaTHICTb pecypciB NiANPMEMCTB AN OHOBIIEHHS OCHOBHMX doHAiB. No-apyre, He-
AOCTaTHLOK KaniTanisauieto 6aHkiBCbKoi cuctemu YkpaiHu. MNo-TpeTe, BiTYM3HSAHUIA POHOOBUI PUHOK He
HabyB 4OCTaTHLOrO PO3BUTKY. TakKoX MOPIBHAHO 3 iHLUMMW CXiQHOEBPOMENCHKMMMU KpaiHamu, yy4acTb iHO-
3eMHOro Kanitany y npoLecax eKOHOMIYHOro pedopMyBaHHs B YkpaiHi 6yna He3HauHoto.

3a ouiHKkaMu BHYTPILLHIX Ta iIHO3EMHUX €KOHOMiYHUX Cy6'eKTiB, IHBECTULINHUIA KniMaT B YKpaiHi
3anaeTbCa HECMPUATIMBIAM. Y 3arnyyeHHi iHBECTULIN B perioHn BaXnuBy poflb Mae Bigirpatu nonitmka
CMPUSIHHA Ha perioHanbHOMY PiBHI, LLIO € BUSIBOM NOMITUYHOI BOJi, MATPUMKW iHTEpECiB iHBecTopa, Micle-
BMX nepeBar B iHPpacTpyKTypHOMY 3abe3neyeHHi iHBECTULINHMX NpoueciB — diHaHCOBOMY, iHdhopMaLlini-
HOMY, TEXHOSOMYHOMY i T. 4. Y TakoMy KOHTEKCTi akTyaniayeTbCs OLiHKa perioHanbHOro CTMMYSIHOBaHHS
Oi3Hecy, W0, NepL 3a Bce, LikaBuTb iHBecTopiB [1, c. 36].

Takox CnpUATIIMBOIO YMOBOO 4J18 NOKPaLLEeHHS iHBECTULiNHOI NpuBabnmBoCTi Ykpainu, 3okpema ii
perioHiB, € AeLeHTpanisauis Bnaau, sika Bxe BiabysaeTbcs. Lie cnpustime niaBuLLEHHIO 4EMOKPaTUYHOro
noTeHuiany cycninbCTBa ¥ OpraHis MiCLIEBOro Ta perioHanbHOro caMoBpsAAYyBaHHS.

3pocTaHHsi obcsriB 3anyyYeHux iHBECTULIN Bigirpae noaBilHy pornb Ans perioHis. MNo-neplle, noka-
3HUWK 3ary4eHunX iHBECTULIA Jae 3MOry BCTAHOBUTW, HACKINbKN AaHWUA PerioH OiEBUA i EKOHOMIYHO PO3BK-
HeHun. [No-gpyre, cami iHBeCTULji BUCTYNaTb PYLUINHOK CUMOK EKOHOMIYHOMO PO3BUTKY PErioHy.

3 MEeTO CTUMYIIOBaHHS PO3BUTKY PEriOHIB i MPUCKOPEHHS Y HUX iHBECTULIIHUX NPOLECiB NOBUH-
Ha 3[4iMicHIOBaTUCL cTpaTeria Ans dopMyBaHHS iMigXy AaHOI TepuTopii sik BUrigHoro ob'ekta ans Bkna-
OaHHs iHBeCTULiN, a came: hopMyBaHHsi 6a3n gaHux ana noTped iHBECTOpPIB LW OAO0 EKOHOMIYHOI CUMTYyalUlii,
iHBECTULINHOro MoTeHLUjany Ta KOHKYPEHTHUX nepesar TepuTopii; MocTiHa nigTpMMKa iHopMaLuinHUX
KaHaniB Wwoao notped Ta MOXIMBOCTEN PErioHy; akTMBHA y4acTb Y Hanaro4KeHHi AiNoBUX KOHTAKTIB 3 no-
TEeHUINHMMKY iHBECTOPaMW.

Came TakmMu cnocobamm moxHa 3abesneumTy: NoCTynasnbHICT | 6e3nepepBHICTb IHBECTULLIAHOI
NOSiTUKN Ha perioHanbHOMY PiBHi; MOXIMBOCTI MOHITOPUHTY edeKTUBHOCTI iHBECTULINHOro npolecy Ta
HeobXiaHOro BUNpaeneHHs BUOpaHoi cTpaterii; 4OCArHEeHHS rOnoBHOI LiNbOBOI (hyHKLUIT perioHanbHoi no-
MiITMKM — NORiNWEeHHS AKOCTI XXUTTS HAaCeNeHHs 4aHOro PErioHY.

Mae Baromun iHTepec KoOMMNekc MeToAiB Ta KpUTEPIiB OLIHKM iHBECTULINHUX NPOEKTIB, MPOMNOHO-
BaHux €. A. Hazaposum [2, c. 22] Ta |. H. AbpamoBoto [2, c. 22]. BiH, Ha nornsg aBTopa, Hanbinbw Baa-
1o Bigobpaxae BCi acnekTh iHBECTUUIMHOro NpoekTy. MpoTe BUKOPUCTAHHSA Uiei meToankn 6yno 6 GinbLu
06rpyHTOBaHMM, sIKGU BOHA HE BpaxoByBara rasny3eBi NpiopiTeT perioHasibHoOro po3BUTKY.

Pa3om 3 TvM, Npu BM3HayeHHi piBHS iHBECTULIIMHOT MPUBabMMBOCTI OKPeMOoro perioHy GinbLu AoLi-
NbHUM Byae 3acTocyBaHHS PO3pobreHnx 3axigHMMK AOCNiAHNKaMN METOOMK OLHKM KOHKYPEHTOCNPOMO-
XKHOCTi T2 €KOHOMIYHOrO MOTEHLiany, OCKifbKM Ui NOKa3HWKN € BaroOMMMU CKMagoBMMK YacTUHamu iHBec-
TUUIAHOT NpuBabrmMBoCTi 6yAb-AKOro iHBECTULiHOTO 06'ekTa AN iHBecTopa. IX BMKOPMCTOBYIOTH Y
cucTeMi MeToAiB po3pobKM perioHanbHUX i rany3eBux iHBECTULIMHMX MPOEKTIB, AN SKUX XapaKTepHUn
BCebiYHMIN aHasi3 eKOHOMIYHOro CTaHOBMLLA BCEPEeAMH ranysi i Ha puHky [3, c. 41].

Y3aranbHowum 0cobnmMBocCTi i Npobnemu iHBECTULIAHOI AiANbHOCTI Ha perioHanbHOMY PiBHi,
MOXHa 3pobuTM BMCHOBKMK. Y CBITi BiAOYyBaeTLCA AOCUTb MOMITHE 3auikaBNEeHHS pUHKaMK KpaiH, Wo
pPO3BMBalOTLCS, 3BaXKal4uM Ha iX NepcrnekTUBHICTb. [na iHBECTOpPIB BUpilIanbHUMU YMOBaMWU NpuUii-
HATTA pilleHb € eKoOHOoMiYHa cBoboga cyb'ekTiB pMHKY, MPO30PiCTb YMOB FOCMOAAPCbKOI AifANbHOCTI
[2, c. 23]. B YkpaiHi noniTuka CnpusiHHA iHBECTUUINHUM MpouecaM e He [ocsarna [oCTaTHbOro
piBHS, 30Kpema OOGMEeXeHi MOXMMBOCTI OpraHiB perioHanbHOro i MiCLEBOro camoBpsilyBaHHS, sKi
BUKIMKaHI LeHTpanisauieto gepxaBHnx opraHis. KinbKicTb iIHCTPYMEHTIB MiCLIEBOT Bragu LoAo0 iHBeC-
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TUUINHOT OisNbHOCTI AyXe He3HayHa. 3 ornagy Ha ue Tpeba, wob usa gisneHicTe Oyna cTpykTypoBaHa
3a HanpsiMKamu:
BMBYEHHs1 NoTpeb i pecypciB rpomaay;
iHdbopmaLiiHa KamnaHisa 3agnsa NiATPUMKN CNPUSITIMBOTO iHBECTULINHOTO iMifPKY perioHy;
opraHisauiiHa nigtpumka 6isHecy.

Jliteparypa: 1. KpuxoBeupkuii I. 3. 3HaueHHs iHBECTHLIl Y PO3BUTKY €KOHOMIKM YKpaiHH Ha Cyd4aCHOMY eTarli
JiepkaBoTBOpeHHs // DuHaHCOBBIE PHIHKH U LieHHbIe Oymaru. — 2007. — Ne22. — C. 34 — 39. 2. Kopenesa H. A. Me-
TOJMYHI MiXOAU 10 MOOYI0BU KOMILIEKCHOI iHTErpaibHOI OIHKH iHBECTHIIHHOT IPUBAOINBOCTI Ha PErioHaIbHO-
My piBHi / AktyanbHi npobnemu exkoHoMiku. — 2007. — Ne2. — C. 21 — 26. 3. Tlepecama A. A. OCHOBBI HHBECTHUIIU-
oHHoii aesitensHocTH. — K.: JInOpa, 2002. — 189 c. 4. I'punsoBa B. M. [Ipo6iemu po3BUTKY iHBECTULIHHOT AisTTBHOCTI.
/ B. M. I'punboBa, B. O. Koroz, T. L. Jleneiiko, O. I1. Koroga. — Xapkis: Bun. XJIEY, 2002. — 464 c. 5. Yka3 [Ipe3u-
nenta Ykpainu "IIpo 3axomu Imono iHBecTHIiNHOI Ta iHHOBamiitHO! misutbHOCTI B Ykpaimi" Bim 19.07.2005 p.
// www.rada.gov.ua
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CtyneHT 2 kypcy
dakynbTeTy MiXKHAPOOHUX EKOHOMIYHMX BIAHOCMH XHEY

KPUN3UNCbl BAHKOBCKUX CUCTEM

"Bnactb, — nucana X. AHOEpCOH, — O3HaYaeT CrocoBHOCTb YeroBeka He CTOMbKO AeNCcTBOBaTb
camoMy, CKOJIbKO B3aMMOAENCTBOBATL C APYrMu nioabMu. BnacTb He sBnseTcs cOBCTBEHHOCTLIO OQHOrO
WHAMBMAYYMA — OHa NPUHAAMEXWT rpynne A0 TOro BpeMeHu, Nnoka 3Ta rpynna AeicTByeT CornacoBaHHo"
[1].

B obLecTBe BnacTb MMeeT MHOXECTBO NPOSABMEHUA, CaMbiMW 3Ha4aLMMM U3 KOTOPbIX SBNAIOTCA
nonuTuyeckast 1 aKoHommyeckasi. IMEHHO 3Tu hyHKLMKM BNacTM MOryT OOBSCHUTL NMPOUCXOAsLLME NPO-
Leccbl MMPOBOro U pernoHansHoro macwraba. C Toukun 3peHns 6opbbbl 3a BMAacTb MOXHO NoMbITaTbCs
06BACHUTL NPUYMHBLI 06Bana oHAOBOro pblHKa, NPOAHaNM3NPOBaB NPUYMHBI 3KOHOMUYECKNX KPU3UCOB.
PewmnTb 3Ty npobnemMy nbiTannch psg yveHbix, Hambonee rnyboko ee owytun Ha cebe MpeangeHt Coe-
AvHeHHbIX LW TaTtoB Amepukn (CLUA) T. Py3senbT, KOTOpbI cMOr npeooneTs nepuog Benukon Oenpec-
cumn. 3a nocrnegHue mecsubl TeMy "MMPOBOro Kpuaunca™ obcyxaany Bce COBPEMEHHbIE 9KOHOMUCTbI, Ha-
npumep, Manga nbiTanca CNporHo3MpoBaTb XOA COObITUIA B CTaTbAX TakUMX M3BECTHbIX OBLLECTBEHHbIX
aeatenen, Kak UcraHackoro xypHanmcta KpuctnHHa XpadgHccoHa 1 0TedeCTBEHHOro KpuTnka Makcuma
Buposaiwa. CocTosiHme ykpamHCKux GM3HECMEHOB M COCTOSIHME Ha PblHKE (PMHAHCOB M3y4yaeT JKcrepT
YKpanHCKOro LeHTpa NofMTUYeCKNX 1 3KOHOMUYECKUX nccneqosaHuin Bacunuin KOpuuLLKH, KOTOPBINA CYM-
TaeT MeTannypruo camomn ya3BUMOW OTpacsibio.

MonbTaemcs pelwnTb CreayoLlylo 3agady: CMOAENMpoBaTh pauuoHarnHoe NoBeAeHNs OTeYecT-
BEHHbIX U 3apy0eXxHbIX GU3HECMEHOB, NOMb3YHLLNXCA yCryramu 6aHKoB, YTOObI COXpaHUTL CBON Bu3Hec
N BIIOXeHHble AeHbrn. MpoaHannampyem aHanormyHble cutyaumm, NPpoNCXoasimMe ¢ npeanpuHumarens-
MU 1 npocTbiMK BKknagdumkamm CLLA.

Bopbb6a npoTus LieHTpaneHoro 6aHka (L|b) amepukaHuamu Havanack ewe B 1775 ropy, korga aH-
ravnckuin koponb Meopr |l 3anpeTun He3aBUCKMMYO OT CCyOHOrO MPOLEHTa BaskoTy, KOTOPYHO BbinycKamm
KOMOHUCTLI. B pesynbtarte 9Toro MM nNpuLInoch 3aHMmaTh AeHbru y LIB AHrMm nog npoueHT, YTo BTAHYIO
KOINOHMCTOB B AONTOBYIO kabany. AMepuka 3aBoeBarna He3aBMCUMOCTb, HO He oT LiB.

LIB — eanHbIN MHCTUTYT, BbIMYCKalOLWMIA BaMOTY CTPaHbl. IcTopuyecku oH HagerneH AByMS MOHO-
nonbHLIMU BUAAMMW BRACTU: KOHTPOMb CTaBKW CCYOHOrO MPOLEHTa M KONMYECTBO AEHer, B AanbHenwem
KOHTPONMpYs CTOMMOCTb 3TOM BasioThl. Takasi CTpyKTypa B ONTOCPOYHOM Mepuoae MOXeT NOpoanTb Ma-
ccy ponros. Beab LIB paet dwkcmpoBaHHOE KONMYeCTBO, @ BO3BpalLaTb HY)XHO MPOLIEHT, OTKyAa Xe
B3ATb AEHbrM Ha onnaty npoueHTHoro 3amma? Onate y LIB. MNMo3ToMy eMy HyXHO BbINMaTUTb AEHbLI,
4TOObI MOKPbITE UM Xe co3AaHHble Aonru. MNpaBMTenbCTBO, a crefoBaTeslsHO M Hapo4 He MOryT onnaTuTb
ponrn. OfgHaxabl Mbl MpocHemcst 6e300MHbIMKM, MO0 BCe MMYLLECTBO NpUAETCS oTAaTb, YTob moracutb
Aaonr.

K navany XX Beka CLUA ycneno co3gaTb U paspyLmnTb HECKOMbKO (PMHAHCOBBLIX CUCTEM HA OCHO-
BaHumn LB. OxoH MopraH, dMHaHCOBbIA KOPOMb CBOEro BpEMEHWN OnybnnkoBan MoXHYy nHdopmaumio o
Kpuance ofHoro n3 6aHKoB, 3Hasi, YTO 3TO NOBMMSET Ha HaceneHne u apyrue 6aHku. Niogu, onacasch 3a
CBOW AeHbr1, cTanm maccoBo 3abupatk Bkrnagbl, @ 6aHkaM npuLinock NoTpeboBaTh NPOLEHT OT 3a40JDK-
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HMKOB, KOTOpblE NpodaBann MMyLLECTBO. JTa CuTyaumst nopoauna nupamuay 6aHkpotcte. B 1910 rogy
MUpOBLIMK BaHkMpamu TalHo 6bin nognucaH akT "® egepaneHoro pesepea’.

B 1914 - 1919 rr. geHer B obpalleHnm yeennunnock Ha 100%, BbligaHoO ccyabl YacTHbIM BaHkam,
nostopuncst 1907 rog. 5400 GaHKoB 0BOaHKPOTUNMCbL, C MOMOLLbLIO Yero MexayHapoaHbli BanoTHbin
@ 0oHA YaCTMYHO MOHOMONM3MPOBar BNnacTb. ATO Obl NEPBbLIN KPU3UC, PELLEH Kak MaTtemMaTuyeckoe ypas-
HeHne. C 1920 no 1929 rr. 6aHK CHOBa yBENMYMI AEHEXHYIO MACCy U KONMYECTBO 3aiiMOB, NOSIBUIICS Ma-
pxeBbln 3ariM. B 1929 r Bpokepbl NpeabABMIM MapXuHaneHoe TpeboBaHue, B pesynbTaTe Yero nosisu-
nacb HexsaTka AeHer, obaHkpoTunmce 16 Tbicay 6aHkoB, Gonblumne komnaHuu. Ho LB He BbinycTun kak
06bIMHO JOMONHUTENBHO AEHbIM, a CoKkpaTuil, YTo npueesno k Benukoin Oenpeccun. B 1933 r. 6bin oTme-
HeH 305oToW CTaHAApT — NpousoLlna KoHdmckauus 3omnoTta y Hacenerus. [lo 1933 roga Ha amepukaHc-
KoM gonnape 6bIfio yka3aHo, YTO OH 3ape3epBMpOoBaH 30M0TbIM CTAaHAAPTOM, MOCMEe OH rfacuT, YTO 3TO
NULLIb 3aKOHHOE CPeaCcTBO OonmnaTbl, TO €CTb OH He obecneyeH HNYEeM U CTOMMOCTb KOHTPONMPYETCH TOmMb-
KO UX KONMYECTBOM.

Mocne Btopow MupoBow BonHbl peweHem OpraHusaumm O6beanHeHHbIX Haumi BceoOwum ae-
HeXHbIM aKkBMBaneHTom siBnsieTcst gonnap CLUA. MNMpakTuyeckn BO BCex CTpaHax HeOBMXMMOCTb N3Mepst-
€TCS M y4yacTBYeT B TOBapHO-AEHEXHbIX OTHOLEeHUsX B gonnapax CLA. Jliogn MHOrmMx ctpaH Ha npoTs-
XEHUW [OIUTENbHOrO BpeMeHu KonsaT AdeHbru B BamoTe CLUA, Tak kak HEOBMXMMOCTb UMeeT
HEeanacTU4YHbLIN CNpPOC, a LeHa Ha Hero nocTteneHHo yeBernuunsaeTcs. CrepoBatenbHo, gonnapbl CLUA
n3biManncb ¢ AeHEXHOro obpatleHus, n Tpebosarncs gononHUTeneHbIN Beinyck aeHer. C 1945 roga ako-
Homumka CLUA BospacTtana. VI mvwb B nocrnegHue HECKONbKO fieT S3KOHOMUKa OAHOW M3 BedyLUMX CTpaH
Havana yracatb. [lonnap yTpatusn cBol CTOMMOCTb, NoJeLueBer.

PaHo unu no3gHo notpeboBanock 6bl BOCCTaHOBMEHNE MHAHCOBOM cucTeMbl. Mpousowen mMu-
poson kpuauc 2008 roga. O6pywmnack Bca 6aHkoBCkas cuctema. Jliogm Bcero mvpa Hadanmm ynotpeb-
NATb CroBOCOYETaHWe "MCNaHACKMIA NyTb" NMOCHe TOro, Kak Tpy KPYNHeWLWmnX ucnaHackux 6aHka, usu cy-
MMapHble aktuebl B 12 pa3 npesblwanu BBIT camon Wcnangum, okasammcb Ha rpaHu GaHKpOTCTBa,
06paTMNCh 3a MOMOLLbIO K NPaBUTENbCTBY M BbiM HauMoHanM3npoBaHbl. CMOKOWHBLIA TeMNepameHT Uc-
naHACKoro Hapoga He OCTaHOBUIT BOMHY NpOTeCToB [2].

Kpax pobpancsi u oo YkpauHbl. 3a BpeMsi ABYXMECSYHOrO 3KOHOMMUYECKOrO KpUamca yKkpamHckme
OM3HECMEHbI NOTEPSNM KOCMUYECKYIO CYMMY, PaBHYK exerogHbiM pacxogam roctiomxerta, — 130 mnpa
rpH. Bonblie apyrux goctanock camomy 6oratomy xutenio EBponbl PuHaty AxmeToBy, Ybe COCTOsiHME
elle BecHon no Bepcum KoppecnongeHTa coctaensano 31,1 mnpa gonnapos. AKTMBbLI JOHELKOro npeg-
npuHMMaTens ¢ Havana roga nofdeLlleBeny NoYTk HanomnoeBuHy. 3a Bce BpeMsi Kpuanuca — NeTo U OCEHb
2008 r. — ocCHOBHbIe aKkTVBbl CaMbIx BoraTbix yKpanHCK1X npeanpuHumarenen obecueHnmmcs 6oree, Yem
Ha 90% ot cBoe nsHavansHon ctommocTtn [3]. VIx rmaBHom cTpaTterven ctaHeT npogaxa HenpodmibHbIX
aKTMBOB M CKyMnKa AewleBbiX NPodmbHbIX. IMEHHO NoaToMy, oTMevaeT Naraa, noka MeHblue Bcex nocT-
pagamm Buktop lMuHuyk n Uropb Konomorickuii. Xopolwmm warom cenvac byget paccpegotoyeHue Ka-
nuTana no pasHbIM OTpacnsM ¥ CTpaHaM, YToBbl COXpaHUTbL KanuTarn.

PesynbTratom BbIXOAa M3 Kpu3uca MoXeT ObiTb OONH M3 TPEX BAapMaHTOB: BO3BpaT B Npeabiayliee
cocTosiHUE, nepexop, B 6onee GnaronpusiTHoe COCTOsIHUE MU MPEKpaLLeHne CyLLEeCTBOBaHMS.

Jlureparypa: 1. [lomuronorus: Yue6H. moco6. / [Tox pen. C. A. MartseeBa. — 5-¢ u3[., u3M. u 101. — XapbKOB:
"Opucceit", 2006. — 320 c. 2. JlaBpo B. Ucnanackuit myts // Koppecnonment. — 1 HosiOpst 2008. — Ned2 (331).
3. buposamr M. Bpems xynets // Koppecnionuent. — 1 Hostopst 2008.— Ned42 (331).

MamroweHko C. C. YOK 339.012(477)

CtyaeHT 3 Kypcy
dakynbTeTy 06niky i ayauty XHEY

YKPAUHCKAA SKOHOMUKA MNMOCIIE BCTYIMNJIEHUA B BTO

BcTtynneHne YkpauHbel Bo BcemupHyto Toprosyto opraHusaumio (BTO) ctano cambiM sipkum cobbi-
TUEM B 3KOHOMMYECKOW XM3HW HaLLEeN CTpaHbl 3a NocrefHee BpeMsl.

WHTerpauusi B gaHHy0 opraHuMsauuio Bbi3Bana kak nigaepxky, Tak u HeogobpeHune, Bedb 0aHU
cneumanucTbl cUATaloT, Yto BCTynneHne B BTO noeneyeT 3a cOBOM Kpax yKpauHCKOW 3KOHOMUKK, a apy-
rme, Hao6opOT, MPOrHO3UPYHOT aKTUBHOE Pa3BUTUE BCEX Chep PLIHOYHON IKOHOMUKU CTPaHbI.

MIMeHHO noaToMy BecbMa akTyarbHbIM CTaHOBUTCS BOMPOC: BCTyrMreHne Bo BcemmpHyto Toproeyto
opraHu3aumio — 3To NaHaues U Kpax Anst YKpanHCKON 3KOHOMUKN.
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Mpexpae YyeM OTBETUTbL HA 3TOT BOMPOC, HeobxoaumMo pasobpaTtbest: Yto Takoe BTO? BecemupHas
TOproBas opraHvM3aumns — 3T0 MeXayHapoAHasi opraHusauus, npeemHuua 'eHepanbHOro cornalleHns no
Tapudam n Toproene (FTATT), cosgaHHas B 1995 rogy ¢ uenbto nubepanuaaumn MexayHapogHom Topro-
BN W perynmpoBaHnsi TOProBO-NOSIMTUYECKMX OTHOLLEHMI rocygapcTe-yuneHoB. BTO oTBevaeT 3a paspa-
60TKY 1 BHEeApEeHMEe HOBbIX TOProBbIX COrMaLleHWI, a Takxke crneguTt 3a cobrniogeHnem YneHamm opraHm-
3auumn Bcex corfaweHuin, MOAMUCaHHbIX OOMbLUMHCTBOM CTpaH Mupa M paTtUUUUPOBAHHBIX KX
napnameHTamu.

BecbMma BaxHbIM SBMSETCA TO, YTO Kaxaas U3 cTpaH-yrieHoB BcemypHon TOproson opraHnsaumm
(a nx B cbeBpane 2008 6bi10 yke 153) 06s3aHa NPenoCcTaBnATL APYTUM WiEHaM OpraHvM3auun pexxnm Hau-
6onbLuero 6naronpuaTCTBOBaHWS B TOProere, a ANs pa3BUBAIOLLUMXCA CTpaH NPeaycMOTPeH psf fbroT,
YTO BblpaXkaeTcs B TOM, YTO 3TW rocyaapcTsa UMeT B cpeaHeM Gornee BbICOKMI YPOBEHb TAMOXEHHO-
TapuHON 3aLMTbl CBOUX PbIHKOB MO CPaBHEHWUIO C Pa3BUTLIMU.

Mcxoas ns aToro, MOXHO NPUATK K BbIBOAY, YTO uYneHcTBo B BTO nmeeT nullb NOMOXUTENbHbIE
CTOPOHbLI. Y6eanmcsi B 3TOM Ha npumepe Jlateuun, kotopas BcTynuna B BTO B 1999 rogy v Tak e, Kak u
YkpavHa, 6bina ogHon 3 pecnybnmk CCCP. Mocne pacnaga CCCP nateuiickas 3KoHOMMKa noTtepnena
norHbin kpax. B TeueHnn 90-x rogoB B BeCbMa TSHKENbIX, HECTAOUIbHBIX YCNOBUAX YAABaNOCh NOCTENEH-
HO nofpiMaTb HapoaHoe Xx03scTBo. MNMocne Betynnexus Nateun B BTO B 1999 rogy ee akoHomu4eckoe
noroxeHne cTabmnmManpoBarnochb NuLb Yepes3 ABa roga. B ctpaHy nocrteneHHo ctanu nocTynaTtb MHOCT-
paHHble nHBeCTMLUMK, Bnarogaps KOTOpbIM OCODbI NOABLEM MCMbITana nerkas NPOMbILLIIEHHOCTb U pes-
Koe pa3BuTMeE nony4nsna Toprosns ycnyramu. MNpu atom exerogHeii poct BBIM HaumHas ¢ 2001 roga coc-
TaBun okono 7%. Heobxognmo oTMeTUTb Takke To, YTo BCTynnenve B BTO 6biio gns Jlateun nuwb
CTyneHblo Ha eé nyTn B EBpocotos.

Takoe xe 3HadyeHne BTO mnmeeT n gnst coBpeMeHHON YKpauHbl. 3asiBNeHHas Lenb BCTYNneHns
YkpavHbl B BTO — pacnpocTpaHeHne ugen n npuHUMnoB CBOGOAHOW TOProBM U CTUMYNSAUMUSE SKOHOMU-
4YecKoro pocra.

MpoaHannanpyem BO3MOXHOCTU YKpauHbl B JAHHOW OpraHuM3aummn, UCXoAs N3 ee CTPYKTypbl UM-
nopTa u akcrnopTa B nepsom kBapTane 2007 roga. B sHBape-mapte 2007 roga B pa3BuTMM nokasartenen
BHELUHEN TOProBnM MPOAOSHKanM MMeTb MeCcTO HebrnaronpuaTHble TeHAEeHUMW, rnaBHbIM 0O6pa3oM CBs-
3aHHble C yXyALeHneM TOproBoro cansao, onepexawLwymy TeMnamm pocta MMNopTa Hag SKCMOPTOM.

Mo gaHHbIM ockomcTaTta YkpavHbl BHELLHETOProBbIi 060pPOT (TOBapbl U YCNyrn) 3a nepsbiii KBa-
ptan 2007 roga coctasun 26 mnpg 423,1 mnH gonn. n ysenmununcs Ha 29,8% (Ha 6 mnpg 68,8 mnH gonn.)
B CpaBHeHuM ¢ sHBapeM-mapTom 2006 roga. B obwem ToBapoobopoTe TOproens ToBapamu 3aHumarna
89,6%, a Toproens ycnyramu — 10,4%.

O6Gbembl aKcnopTa ToBapoB U ycnyr B sHBape-mapTte 2007 roga coctasuim 12 mnpg 527,2 mMrH
OO, N YBENMYMIUCh B cpaBHeHnM ¢ sHBapem-MmapTom 2006 roga Ha 27,7% (Ha 2 mnpa 717,2 mnH gomnn.).

O6bembl MMNopTa TOBApOB M YCIYr YBENMYANMCL B CPaBHEHWUM C nepBbiM kBapTanom 2006 roaa
Ha 31,8% (Ha 3 mnpa 351,5 mnH gonn.) n coctasumm 13 mnpg 896,0 mnH gonn.

Temnbl pocta 06bEMOB MMMOPTa onepexarT 06beMbl 3kcnopTa Ha 4,1 NPoLeHTHbIX nyHkTa. Ca-
nbao Toprosoro 6anaHca (ToBapbl M YCNyru) CroXurnocb oTpuuatenbHeiM B cymme 1 mnpg 368,8 mnH
aonn., B sHBape-mapTe 2006 roga oHo Obio oTpuuatensHbiM 1 coctaenano 734,5 mnH gonn.

B sHBape-mapTe 2007 roga koahdmumMeEHT NOKPLITUSA SKCNOPTOM MMMOpTa No ToBapam 1 ycryram
coctasun 0,90, Toraa kak B NpoLUIOM roAy akcnopT nokpseiean umnopt — 0,93 [1].

Bctynnenve YkpavHbl B BTO gaeT BO3MOXHOCTb YNyylMTb NOKa3aTenu BHELUHEW TOProemw,
caenatb TOProBoe canb4o MONOXUTENbHBIM, YBEMMYNTL TEMMbI POCTa SKCMoOpTa Hag UMMOPTOM 3a cyeT
YBEMNYEHNS KBOT AJ19 YKPAUHCKUX 3KCMOpTEPOB. MOSTOMY Npu nognvMcaHum TOProBbIX 4OrOBOPOB HEO6-
XOAMMO CTPEMUTBLCS, YTOObI KBOTHI HAa 06 BEMbI 3KCMOPTa NPEBbILANM 06BbEMbI UMMNopTa.

OCHOBHble TOProBble NMapTHepbl N0 3KCNOpPTy ToBapoB B sHBape-mapTte 2007 roga npueeneHsl B
Tabnmue.

Tabrmua

OCHOBHbIe TOProBbie NapTHepbl No 3kcnopTty ToBapoB (01. 07 — 03. 07)

Temnbl pocTa .
O61bem akcnopTa To- (cHwxkenms) | keapTana YaenbHbIN Bec B 06-
HasBaHue cTpaHbl BapoB 2007 ropa k | keapTany wem 3Kcnop;re TOoBa-
(MnH gonn.) 2006 rona, % poB, %

1. Poccuiickas Pegepaums 2710,1 165,2 25,3
2. Typuus 833,1 146,4 7,8
3. Ntanns 733,7 136,0 6,8
4. lepmaHns 389,5 148,6 3,6
5. Monblua 373,7 142,6 3,5
6. benapycb 3125 144,3 29
7. BeHrpus 269,8 155,2 2,5
8. CLLA 227,4 78,5 2,1
9. KaszaxcTtaH 222,8 145,7 2,1
10. Eruner 183,5 94,0 1,7
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M3 npusefaeHHon Bbille Tabnuubl BUAHO, YTO HaMbonbLUNA yaerbHbIN Bec B 06LLeM aKkcnopTe yk-
pauHcKnx ToBapoB umeeT Poccuiickas ® egepaumns (He siBnsieTcs uneHom BTO), B To Bpems, Kak B cTpa-
Hax-y4acTHuuax BTO no oTaensHOCTU OH CpaBHUTENBbHO Marn. JTO NoKasblBaeT, YTO HalUWM ToBapbl Marno-
W3BECTHbl 3anagHoMy noTpebuTento, a 3Ha4YMT NOTPebyloTCS KpynHble OONOMHUTENbHbIE CpeacTBa Ha
NpoABMXEHNE YKPaWHCKUX TOBApPOB W YCMyr Ha HoBble notpebuTensckue pbiHkK. CrnegosaTternbHO, CBO-
6oaHas TOProens No nredvy fuLb KPYrnHbIM OTEYECTBEHHBLIM MPOU3BOAUTENAM, KOTOPbIE HA CErOAHSALLHUNA
AeHb yXxe 0TBoeBarv CBOW PbIHOYHLIM cerMeHT Ha 3anage.

Mo paHHbIM ockomcTtaTta YkpauHbl B 2007 rogy B cTpykType BBI1 npeobnaganu: metannyprus,
XMMMYecKas NPOMbILLNIEHHOCTb, MaLLUMHOCTPOEHUE, NPEANPUATUS arponNpPOMbILLNIEHHOrO KoMnnekca. Ta-
Knum obpasom, aTo Hanbornee pasBuTble OTPaCNM HAPOAHOrO X03ANCTBA. VIMEHHO NpodyKumMsa 3TUX oTpac-
nev 6yget npeobnagatb B 9KCNOpTe TOBapoB. OTO 0OYCMNOBMEHO TEM, YTO OHWU KPEMKO CTOSAT Ha Horax,
CMOryT NPOABUraTbh CBOK NPOAYKLUMIO Ha MUPOBOM PbIHKE Y KOHKYPUPOBaTb C 3apybexxHbIMM Npon3Boau-
TensaMu. Ho HeCMOTpSA Ha 3HAYMMOCTb 3TUX NPEANnPUSITUIA B HaLLEn 3KOHOMUKe, UM ByaeT TpyaHo yaep-
XMBaTb CBOM Y€ 3aBO€BaHHble No3nunn (He roBops yxxe 06 UX pacluMpeHumn) Ha pbiHkax cobiTa Npoayk-
UMK, TaK Kak KpyrHble WHOCTPaHHble TPaHCHaUMOHarbHble KOpropauuu yxe He pa3 OOBUMHANUCL B
3aKIMiOYeHNM NPUOPUTETHBLIX JOrOBOPOB HA peanu3aumnio CBoein NpoayKLMU U HedoBpOCOBECTHOM KOHKY-
peHunu.

[Mpumepom aTOro cnyxuT HegasHee GOMKOTUPOBaHME YKPaMHCKOro pacTuTenbHoro macna B EB-
pone. Npu 3TOM He NCKMOYaTCH BEPOATHOCTb YMbILLNEHHON AMBEPCUM, HaMpaBieHHON Ha AUCKpeanTa-
UM YKPaMHCKON NPOAYKLUMMK, TaK Kak no oduumanbHbiM AaHHbIM, Macno YKpauHCKOro npov3BOAUTENs
BbILLIIO Ha NepPBOE MECTO MO 3KCMOPTY B MUPE.

M3 BbILLEN3NOXKEHHOrO CreayeT, YTO ecnv Aaxe TOBaponpov3BOAUTENSM TaKOro YPOBHS MPUXO-
ANTCA TPpyAHO Ha pbiHke BTO, To yTO yxe roBopuTb 0 Menkux! bBesycrnosHo, oHn ByayT pasopeHsbl, koraa
Ha YKPaWHCKUI PbIHOK XJIbIHET aHanorvyHas 3apybexHas npogykumsi, Ho no 6onee HU3KON LEeHe.

BcnomHuM Takke o Tom, 4to npu BCTynneHun B BTO YkpanmHa obsasbiBaeTcs caenatb Bce
cTaHaapTbl TOBapoB A06GPOBOSLHLIMU, COKPaTUTL MepeyveHb NpoAyKuMu, noanexatien obssatensHon
ceptudmkaummn, n mmwuTe [ocnotpebcTangapT npasa NpoBepATb uUnu cepTudmumposaTtb nNobyto
WMMNOPTHYIO MULLEBYIO NPOAYKUMIO. PSa 3KCnepToB MOAYepKMBaloT, YTO 3a 6e3onacHOCTb NULLEBbIX
NPOAYKTOB, COMMacHO MeXAyHapOoAHbIM npasunam, Tenepb OyAeT oTBeyaTb TONMbKO BeTepuHapHas
cnyxba n ®ntomHcnekums. OgHako, nocne Bctynnexdma B BTO pacwupeHne BetepuHapHon cnyxobl
eé 06sA3aHHOCTEN He NnaHupyeTcs, a cama opraHu3auunsa 6yAeT No NpexHeMy 3aHMMaTbCcs NuLb NPo-
BEPKOW MPOAYKTOB XXMBOTHOrO NpoucxoxaeHus. CnegoBaTtenibHO, eCrn B YKPanHCKOM 3akoHoAaTenbC-
TBe OyaeT co3gaH "npaBoBOW NpoBan”, BO3HUKHET OMNACHOCTb TOr0, YTO B YKpauHy XIbHET NpoayKUus,
noTeHuMarnsHo onacHasi ona 3goposbs nogen. OcTaHoBUTL NOTOK NoAoOHON nNpoaykuun 6yaet BecbMma
CNOXHO, NMOCKOSbKY Takas 3KOHOMUYECKM crabas cTpaHa kak Halla MMeeT OYeHb Maroe BMUsSHWE Ha
BTO.

Bctynas B BTO YkpaunHa cTpeMuTcst 4OCTUYL Bonee BbICOKUX TEMMOB 3KOHOMUYECKOTO pa3BUTHUS.
[nsa atoro npeanaraem BblbpaTb NPUOPUTETHOE HamnpaBsrieHe B Pa3BUTUN IKOHOMUKW, Kak B CBOE BpeMs
caenana AnoHus, BelbpaB aBToMoOMMe- 1 ToO4HOe NpubopocTpoeHne. Takon OTpacnbio B HALLEn CTpaHe
MOXeT CTaTb CernbCKoe XO3AMCTBO, TaK Kak OHO C HaMMeHbLUMMMW 3aTpataMu MOMOXEeT Nony4nTb Hanmbo-
nbluyto Npubbinb. [lokazaTensCTBOM 3TOrO YXXe SBMSeTCA BblpaliuMBaHMe CeMsiH MOACOMnHyxa. YkpavHa
MOXeT CcTaTb XUTHULEN EBponbl, NOCKOMNbKY 3epHO Bceraa 6bino, ects 1 6yaeT 0AHUM U3 cambliX BOCTpe-
60BaHHbIX TOBAPOB HAa MMPOBOM pblHKe. K TOMY e nogbem CenbCckoro xo3sncrea byaeT cTuMynMpoBsatb
aKTUBHOE pa3BUTUE MULLEBOW, XUMWYECKOW MPOMBILLNEHHOCTA U MaLUMHOCTPOEHUS. DTO AACT BO3MOX-
HOCTb CO34aHusi LOMOSHUTENBHOIO KorMyecTea pabounx MecT, KOTOPOe MO3BOMUT YaCTUYHO CMPaBUTLCA
C nporHosvpyemon 6e3paboTuLien, CBA3aHHOW C pa3OpeHNEM CpedHUX U MESKUX TOBapOnpou3BoauTe-
nen nocne BcTynneHus B BTO.

[na Gonee cTpeMuTenbLHOrO NMOABEMA CEMbCKOrO XO3sAMCTBA aBTOP MpeanaraeT co3faTtb rocy-
AapCTBEHHYIO MporpaMmMy pasBuTusa oTpacnu. B kavecTBe ocHoBoMonarawLwmx MOMEHTOB Heobxoanmo
obecneunTb BHeApEeHWe NporpamMmbl No 6ecrnpoLeHTHOMY KpeaUTOBaHMIO (MO BO3MOXHOCTU) UM C OTHO-
CUTENMbHO HU3KUMW KpeaUTHbIMM cTaBkamu ¢ oTcpoykon Ha 10-15 net. K Tomy xe 3akoHogaTtenbHO Heob-
XOAMMO YCTaHOBUTbL MbrOTHOE HanoroobroxeHne Ana cyObekToB AAaHHOMO BMAA AedTenbHOCTU. Takke B
pamMkax 3Toi nNporpamMmbl NpaBUTENLCTBY HEOOXOAMMO NPW 3aKMYEHUN JOrOBOPOB HA SKCMOPT CEMbCKO-
XO3ANCTBEHHON NPOAYKLMN CTPEMUTLCH K YBENMNYEHUIO KBOT.

Hanagkm BTO Ha ykpauHCkOoe macro nokasanu, YTO BbICTOSTb Ha MUPOBOM PbIHKE B OAMHOYKY
[OBOJILHO CIOXHO. Mo3TOMy Anst NPOABUXEHNS 3epHA U OPYrNX CEMNbCKOXO3SNCTBEHHbLIX NPOAYKTOB Ha
MWPOBON PbIHOK Npeanaraem YkpanHe o6beanHnUTeCst ¢ Poccuent n KasaxctaHom. A kak nsBectHo, Poc-
cua n KaszaxctaH peanuayoT 3epHO TOMNbKO Yepe3 yKpamHCKMe nopTbl. Takoe noroxeHue gacT YkpanHe
[OMNOMHUTESNbHbIE BbIrOAbl MPU 3aKIOYEHNW LOFOBOPOB C 3TUMU ABYMS CTpaHaMu.

M Bce xe, kakne Obl NOMOXUTENBHBLIE U OTpULATENBHLIE CTOPOHbLI HE Taurno B cebe BCTynneHue
YkpavHbl B BTO, Heo6x0QMMO 4eTKO NOHUMMaTb — 3TO €AMHCTBEHHbIN MyTb ANS HaWen CTpaHbl K 9KOHO-
MU4YECKOMY MpoLBeTaHuio B OyayLiem.

Jlutepatypa: 1. Ykpaina y 2006 poui: Cratuctuunuii mopidauk / 3a pea. M. JI. Umuxano: [lepxkomcrar Ykpainu,
Tom. ymp. cratucTtuxu y Xapk. o6mn. — Xapkis: b. B., 2007. - 60 c.
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YOK 338.58 XapyeHko O. C.

CtygeHT 5 kypcy
hakynbTeTy MbKHapOOHUX EKOHOMIYHUX BiAHOCUH XHEY

®OPMYBAHHSA LIIHOBOI NONITUKU NIANMPUEMCTBA HA
3OBHILUHBOMY PUHKY

B ymoBax pWHKOBOiI eKOHOMikM Ans Garatbox NiANPUEMCTB BaXNMBUM € BAOCKOHAmMOBaHHSA
LiHOBOI MOMITUKX, TOMY LLO LiHa pobuTb NIANPUEMCTBO KOHKYPEHTOCMPOMOXHMUM, NPUCKOPIOE TEMMU pea-
nizauii ToBapis i nocnyr, Cnpusie o4ep)XXaHH Taknx NpubyTkis, Aki 6 cnpusanyM noganbwoMy po3BUTKY Mia-
npuemMcTea. 3pOCTaHHA LiH B Cy4aCHUX peanisix yKpaiHCbKOi eKOHOMiKM HabyBae MacoBOro i HEKOHTPO-
NbOBAHOr0 XapakTepy, KU CPUYNHSAE TPYAHOLL SIK ANS BUPOOHNYMX CNOXMBAYIB, TaK i AN HACENEHHS.

[Nepen BCiMa KOMEPLUINHUMK 1 HEKOMEPLINHMMW OpraHi3auisMn sik ogHa 3 OCHOBHMX MocTae npo-
Onema B13HaYeHHs LiHM Ha CBOI TOBapu M nocnyru. Ak cTBepaXytoTb BijoMi ekoHomicTn PobepT [JokTepc
i Mankn Pionen, aBTopu kHuru "Winning the Profit Game”, y Haw 4ac LiHOYTBOPEHHSI BENMKUX KOMMaHin
nepebyBae gecb Mix 6nvckydum i 6esrny3gum [1, c. 8]. Opranisauii NOBMHHI BCTaHOBMOBATM UiHW Ha
CBOI TOBapu TakMm YMHOM, LLOG BOHM MOTMM He TiflbKM KOHKYpyBaTV 3 TOBapamu iHWMX BUPOBHUMKIB, ane
1 wo6 npnbyTok NOKpMBAB BCi BUTPATU Ha BUTOTOBIIEHHS LibOro TOBapy.

Bermkuii BHECOK Y BMBYEHHS Npobriemu LiHW i LiHOyTBOpPEHHS 3poburm B. €. Ecinos, 0. B. fAkoseup,
J1. B. banabaHoBa. [Jo 3apybixHMX aBTOpIB, SKi pO3BMBalOTb NPOOBNEMU LLIHOYTBOPEHHS, MOXHA BiAHECTU
O>x. Oewnni, T. Herna Ta iH. LliHOyTBOPEHHSM Ha 30BHILLHBOMY pUHKY 3amanuca ®. Kotnep, €. I1. Mony6-
koB, B. A. CumoHeHko, P. [lokTepc Ta iH.

AsTopu B. pibos Ta B. Npy3iHOB BU3Ha4aloTb, WO LiHA Aa€ Taki nepesaru nignpuemcTay:

1. T BMKOpWCTaHHA He BUMarae 4OOATKOBMX FPOLLOBUX BATPAT, SIK LE Mae Micue npy nposeaeHHi
peKknamHux 3axopais.

2. Cnoxwueadi 3Haxo4sATb NpUBabnMBICTb TOBaPIiB, BUPAXKEHY B LiiHi Neriue, Hixx 3aBAsKU peknami.

3. LliHa moxe BUKOPUCTATUCA SK MOTYXXHWIA iHCTPYMEHT ANS NiATPMMKU METOAIB CTUMYSOBaHHSA
npogaxy [2].

LliHoyTBOpeHHs1 — npouec hopMyBaHHs LIiH Ha ToBapw # nocnyru. Sk ctBepmxytoTe asTopu B. Casuyk
Ta |. TposiH, Nnpobrnema LiHOYTBOPEHHS B KOMMaHIii He BUPILLYETLCA AYMKaMy OKPEMUX eKCrepTiB, a BUMarae
CUCTEMHOrO MiAXoAy, TOMY Lo Ha NANPUEMCTBI 3aBXAW ICHYE K MiHIMYM OBi KOHAPMIKTYIOYi AYMKMN:

1. Oymka kepiBHuUkiB abo cniBpobiTHWKIB Bigainy npodaxy, siki 6axatoTb, B OCHOBHOMY, 3HU3UTU
LiHy. Ane ix QyMKKU 3BMYanHO crnabko apryMeHToBaHi, Hanpuknag: "HiXTo 3a TakuMmu LiHaMu He npogae”.

2. lymka chiHaHcmncTiB, ByxranTepis, Ski NparHyTb ypaxyBaTu BCi iHTEPECK KOMMaHii, MOKpyBaoum
npu LbOMY MOTOYHI BUTPaTW. Ane, B OCHOBHOMY, Y KOMMaHisX BiACYTHS PO3BMHEHa CMCTEMa KepyBaHHS
BUTPaTaMu, TOMY iXHSI JyMKa HE 3aBXaU apryMeHTOBaHa KOHKpeTHUMu gosogamu [3].

3a 3BMYan, NpuMae piLLEHHS TON-MEHeKeP, 'PYHTYOUNCh Ha CBOIW iHTYILii Ta gocBigi, | npuiHAaTe
BPELUTI-pELUT PileHHS PiAKO BNaLTOBYE BCiX. Y MiACYMKY, OCHOBHMMMW NPUYMHAMK CEPAO3HMUX EKOHOMIYHMX
BTpaT, 3MEHLLEHHS 00CcAry npofaxis, NpubyTKy, YaCcTKU PUHKY € HENPaBUIbHE BCTAHOBIIEHHS LiiHW.

Barato BYeHWX OatoTb pi3Hi 3HAYEHHs1 NOHATTIO NOMITUKK UiH. Hanpuknag, |. M. eHncoBa BBaxae,
LLIO LiHOBa NofliTUKa — Ue CBiAOME KepiBHULUTBO AiAnbHICTIO 3 BCTaHOBMEHHs WiH. C. C. NapkaBeHko cTBep-
OXY€E, WO LjiHOBa NomiTUKa — Lie KOMMMEKC 3ax04iB, LOAO BU3HAYEHHS LiiHU, 3HWXOK, YMOB OMnaTtu 3 Me-
TO 3a[0BOMEHHsI NOTPeb cnoxuBauie, ogepxxaHHs npubyTky [4 c. 10]. Ha nornsg asTopa, nonituka uiH
nignpuemMcTaa — Le 3aranbHi NpUHUMNU, SKi NignpUeMCTBO NIATPUMYE MPW BCTAHOBMEHHI LiH Ha NpoaykK-
Ljto, iX KOperyBaHHi 3 METOI JOCArHEHHS! KOHKYPEHTOCTPOMOXHOCTI Ha KOHKPETHOMY PUHKY. Monituka uiH
nignpMeMCcTBa € CKMagoBo 3aranbHoi MNONiTUKX NOBeAIHKW NignpuemMcTBa Ha puHKy. Astop B. M. Tapa-
CEBUWY BBaXaE, L0 NoBeiHKa NiANpMEMCTBA Ha PUHKY MOXe ByTu NacMBHOI Ta akTUBHO. [1py NacuBHin
LiHOBIM NONITUL LliHA CTBOPIOKOTLCA NEPEBAXHO Ha OCHOBI BMTPAT, abo NiANnpUeEMCTBO Yy CBOEMY LLIHOYT-
BOPEHHI AOTPUMYETLCS BXe CHOPMOBAHMX Ha PUHKY LiiH Y4 LiH LiHOBOro nigepa. AKTMBHa noBeAiHKa nig-
npuemcTea MiCTUTb Taki opMu, SK AOCTiMKEeHHs, po3pobka, AnBepcudikaLis, peknama npogykTy, nor-
NIMHaHHA Ta 3NUTTS NiANPUMEMCTB, BMNAMB Ha rarny3eBy CTPYKTYpYy. AKTMBHIN MOBEAiHLI Ha PUHKY
BiAnoBigae, sik NpaBuIo, akTUBHA LiHOBA NOMiTUKA, KOTPY MOXYTb COBi 4O3BOMMTU Ti NiANPUEMCTBA, WO
MaloTb LiHOBI NepeBarun nepes CBOiMM KOHKYpEHTaMu (HU3bKi BUTpaTK). Taki NianpueMcTBa akTMBHO BU-
BYaKOTb MOMMUT, BUMOTU CMOXMBAYIB 40 SKOCTi MpoAyKLUil 3 METOK ypaxyBaHHS iX Y LiHi NpOAyKTy, NPOBO-
OSTb LIHOBY AMCKPUMIHAL,0, 34INCHIOTb SBHUI | HESIBHUI 3roBip [5, c. 15].

Ha gymky aBTopa, He Tpeba po3rnsgaTv akTMBHY i MacuMBHY MOMITMKKU UiH okpemo. KoxHa 3 Hux
mae cBoi nepeBarun. OpraHisaduii 3a pi3HMx 06CTaBUH NOBUHHI BUKOPMCTOBYBATU MONITUKY, sika GinbLL KO-
puvcHa B KOHKPETHOMY BMNaaKy. Y nepioan cnagy XWTTEBOro LUKy ToBapy Tpeba Tpumatucsa nacnuBHOro
LiHoyTBOpeHHs. OpraHisauisi NoBMHHA BUGMpaTH LWOChL CepeaHe MixX LMK ABOMa nositukamu, wob go-
CArTM ONTUManbHUX Pe3ynbTaTiB, TOMY L0 Crif Y CBOIN LiHOBIN NOMiTUUI NPUAINATA yBary He Tifbku pe-
3ynbTaTtam JOCnigKeHb i peknami, ane n BuTpataMm BUpoOHULTBA Ta BUBYATY PiBEHb LiiH KOHKYPEHTIB.

© Xapyenko O. C., 2009
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LliHoBa cTpareris, sk Bu3Hadae C. C. MapkaBeHKO — cTpaTeriyHuin nnaH cipmu y cdepi LiHOyTBO-
PEHHS 3 OpieHTaUiEd Ha OOCArHeHHs cTpaTeriyHmx uinen. CtpaTerii UiHOYTBOPEHHS MignpuemcTBa Ha
30BHILLHBOMY PUHKY ByBaloTb pisHOro Buay. Hambinbl obrpyHTOBaHI i uiTKi cTpaTerii, Ha AyMKy aBTopa,
po3srnsaae Oenni . Ocb aeski 3 HUX:

1. CtpaTeria BUCOKMX LiH ("3HATTA BEpLUKiB") — CTaBUTbCSH OO TOBAapiB-HOBMHOK, SKi 3aXWLLeHi
nateHTamu. MNepepbayae npopgax crnovaTky 3Ha4YHO BULLE BUTPAT BUPOOHULTBA, @ NOTIM 3HMKEHHS LiHW.
Lia cTpateriss MoXrmBa Tinbku 3a YMOBM BUCOKOrO PiBHSA NMONUTY, KON BUCOKA LiiHa AN CnoXuBada — CBi-
AOUTBO BUCOKOI SKOCTi ToBapy. BukopuctaHHsa uiei ctpaTterii npuHece Hanbinbwmnii edekT y ABOX 30BCIM
Pi3HMX BUNaAKax:

a) NOKynui, KOTpi He MalTb JocBigdy Yy npuabaHHi NpoayKTiB AaHOI HOMEHKMATypHOI rpynu,
CNpUNMaloTb BUCOKY LiHY SIK MOKa3HWK BUCOKOI SIKOCTi MPOAYKTY, iHOAI Bigdaloun nepesarn NpoaykTy nu-
Lue TOMY, L0 BiH KOLUTYE JOPOXYE 3a iHLLi;

6) Aesika YacTMHa MOKYMUiB YCBIAOMIIOE nNepesary NpoAaykTy i 3arogHa nnatmTu AOOaTKOBY Bap-
TiCTb 3a 4OAATKOBI CNOXWMBYI BNAcTMBOCTI [6, c. 94].

2. Ctparterist "NPOHMKHEHHs1 HA PUHOK" — 3a LET cTpaTerii 3HWKyeTbCA LiHa Ha ToBap, MOKyMUi peary-
I0Tb Ha L 3HWXKEHHS Ta 30inbluytoTe NonuT. 3a paxyHOK BMCOKOro obCsAry BMPOOHMUTBa dipmMa BUTPUMYE
HM3bKMI piBeHb LiH. Lla cTpaTeria B GinbLIOCTi BUNaakiB BUKOPUCTOBYETLCA KOMMNaHisIMK, SKi He cTanm, arne
GaxatoTb CTaTV Migepammn puHKy. Xoua rigepy TakoX MOXKYTb 3HU3UTU LijHM, LLO MOXEe CMPUYMHUTY LiHOBY BIViHY.

3. Crparerisa gudepeHLUinoBaHnX LiH — YCTAHOBMIOETLCS LiiHA Pa3oM 3 YCINAKUMWU 3HUXKKaMWU 1
HapbaBkamMun 0O CepeHbOro PiBHA LiH AN PisHUX PUHKIB, IXHIX cermeHTiB i mokynuis [6, c. 96].

4. Ctparterisi LiHOBOro nigepcrea BMKOPUCTOBYE BCTAHOBMEHHS LiHW Ha HOBiI BUPOOW y CTpOrii
BiQNOBIAHOCTI 3 pPiBHEM LjiH NPOBIAHOI KOMNaHii. BoHa Mae cBoi nepeBaru ans nNignpuemMcTB-nocnigoBHUKIB
3a ymoBW, WO nigep "He xuTpuTb" i He nomunsaeTscs [7, ¢. 150]. La cTpaTeria € HanbinbLu noLwumMpeHo Ha
YKpaiHCbKOMY PUHKY, BOHA HE CNPUSIE BUHWKHEHHIO YMOB YMCTOI KOHKYPEHLi, TOMY LLO LiHN HE MOXYTb
OyTU rHYYKMMW NpwW Takin cTpaTerii.

5. Crparterisi npoaykTiB-npuHag abo 36UTKOBKX migepiB, KOMM Ha MacoBWiA NPOAYKT BCTAHOBIO-
€TbCS HM3bKa LiHa A4S 3anyyYeHHs NOKYMNLiB A0 MarasuHy.

6. Ctparteria npogaxy CynpoBigHWX TOBapiB, KOMM MOKyMKa OCHOBHOrO NPOAYKTY NoB‘A3aHa 3
npmadaHHAM CynpoBigHMX TOBApIB, Ha siKi BCTAHOBIIOETLCS BUCOKA LiiHA.

7. CTparerisa MiHiMarnbHO 4OCTaTHLOrO NPMOYTKY, KONM LiHa BCTAHOBMIOETLCS Ha PiBHI, HEODXiAHO-
My Ansa 3abeaneyeHHst 3a4aHoro piBHA NpubyTKy BKaZeHoro Kanitany.

8. Ctpareria po3paxyHKy LiHW Ha OCHOBI LiHHOCTi NPOAYKTY, KONM LiHa BCTAHOBIIIOETLCS 3aneXHO
BiZl LiHHOCTI NnpoaykTy nokynuem [6, c. 100].

Y Haw Yac HanbinbW NoWMPEeHMMU CTpaTeriaMu LIIHOYTBOPEHHS € cTpaTeris andepeHuinoBaHnx
TOBapiB i CTpaTeris WiHOBOro nigepcraa.

[Mpy BCTaHOBMEHHI LiH Ha NpoAykKLUito, NiaANpUeEMCTBY HeobXigHO obpaTu MoniTUKY UiH, ska GinbL
yCbOro nigxoauTb 4O ToBapy, Tpeba He Tinbku MaTu Ha yBasi BCi BATPaTV BUPOOHMLTBA, ane i BpaxyBatu
Pi3Hi BapiaHTK cTpaTerii LUiHOyTBOPEHHS.

Jlirepatypa: 1. JToxrepc P. J[x. Kak mo6emauts B rouke 3a nmpubsuisio / P. [Ix. Jlokrepe, M. P. Peomnens, XK. M. CyHH,
C. M. Tennu. — M.: ®uncraruadopm, 2005. — 300 c. 2. I'pubos B. IlenoBas monutrka B kommanuu / B. T'pubos,
B. I'py3unos // http://www.inventech.ru. 3. CaBuyk B. Ilpobiema meHoobpazoBanne B kommnanuu / B. CaBuyk,
. Tpostu /I http://lwww.management.com.ua. 4. banaGanosa JI. B. LleHoBast OJMTHKA TOPrOBOTO TPEANPHUSITHS B
ycnoBusix MapkeTuHroBoi opuentanuu / JI. B. bamabanoa, O. B. Capmak. — Honernk: Hou/ITY um. Tyran-
Bapanosckoro, 2003 — 149 c. 5. Tapacesuu B. M. LlenoBas nonmutuka npennpusitusi. — CI16.: ITurep, 2003. — 288 c.
6. et Ix. EdexruBHOE 1IeHO0Opa30BaHiE — OCHOBA KOHKYPEHTHBIX npenmymiecTs: Ilep. ¢ anri. — M.: M3a. ntom
"Bunbsimc”', 2004 — 304 c. 7. Ecunos B. E. Llens! u nenoo0pazosanue. — CII0.: I[Turep, 2008. — 480 c.
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CTyaeHT 2 Kypcy
daKynbTeTy MiKHAPOAHUX EKOHOMIYHUX BigHOCUH XHEY

MOHOMONU3 ALUA PbIHKA COTOBOM CETHU

Koneu, XX n Havano XXI ctonetnii oTMETUIIMCb CTPEMUTENbHBIM Pa3BUTVEM HOBbIX KOMMYHMKa-
LMOHHbIX cuctem. OOHOM N3 HUX eCTb cucTeMa MOOUITBEHON UM COTOBOM CBSI3N, CETb KOTOPOW BrepBble
nosisunacb B YkpavHe B 1993 rogy. 3a npowegwmne 15 net cutyaums Ha pblHKE 3HAYUTENBHO U3MEHU-
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nack. Konnuecteo n coctaB aboHeHTOB, pa3Hoobpasne ycryr n U3MeHeHus B Tapudax — BCe 3TO elle
Haxo4uTCs B AMHAMWUKe, Pa3BUTUKN, COBEPLLUEHCTBOBAHUM.

OpaHako CTOUT 3aMeTUTb, YTO yXXe U B cdhepe NpeaoCcTaBrieHns yCryr COTOBOW CBSI3N MOSIBMSOTCA
cepbesHble Npobnembl 1 camas bonbluas M3 HUX Ana notpebuTenen — MoHomonu3aumsa pbiHka. [deno B
TOM, YTO HanMuMe MOHOMOMMWU (@ 3HAYUT M OTCYTCTBME KOHKYPEHUUW) OyWWUT pasBuTMe oTpacim Ha
OTIMHHOM MPOMEXYTKE BPEMEHU. XOTS N KOHKYPEHTHbIA M MOHOMOMMCTUYECKNIA PbIHOK obnagatT Hepo-
cTaTkamu, Kak npaBuio, KOHKYPEHTHBIN PbIHOK AoOMBaeTcs 6onee BbICOKMX pe3yrnbTaToB B pa3BUTUK CO-
OTBETCTBYIOLLEN OTPACM B AONTOCPOYHOW NEePCneKkTuee.

MoHononma npMBoaMT K HE3(MEKTMBHOCTN, KOrga BMECTO MPOM3BOACTBA HA MUHUMAsIbHO BO3-
MOXHOM YpPOBHE npeaernbHbIX N3aepxek, n3-3a OTCYTCTBUSA CTUMYSIOB MOHOMOMNMS Ha4YMHaeT OeCTBOBaTbL
XyXe, YeM morna 6bl 4eicTBOBaTb KOHKYpeHTHas chrpma.

[oka3aTenbCTBOM HanM4unsi MOHOMOMNMM Ha PblHKE COTOBOW CETU SIBMSIETCH criedytolas cTatucTum-
Ka, npeacTasnsowas cobon KonmMyecTBo abOHEHTOB U 3aHMMaEMyto JOM0 pPbiHKa cpean pasfnmyHbIX Co-
TOBbIX KOMMNAHUNA.

CocrtosiHnem Ha anpenb 2008 roga konnyectBo aboHEHTOB cocTaensieT 6onee 54 munnuoHoB. B
OaHHbI MOMEHT B YKpauHe OeViCTByeT HECKOMbKO OnepaTtopoB COTOBOW CETU, KOTOpblEe COCTOSHUEM Ha
anpenb 2008 roga HacuUMTbIBaIM Takoe KonmyecTso abOHEHTOB:

"Kuesctap” — 23,436 mnH. [Jons pbiHka — 42,6%.

MTC — 19,46 mnH. [Jonsa pbiHka — 35,4%.

Life:) — 9,56 mnH. Jons peiHka — 17,4%.

Beeline — 1,942 mnH. Jons peiHka — 3,5% [1].

CTouT BbIgENUTL U3 3TOro cnucka AByx nuaepos — "Kuesctap” u MTC, gons pblHKa Kaxagow m3
KoTopbIx npesbiwaeT 35%. OtmeTum, yto B Hepanekom 2004 cuTyuMs Ha pbliHKE COTOBOW CBsi3n Obina
apyrasi, ogHako nmaepbl 6binn Te xe.

KonunyectBo aboHeHTOB Ha MapT 2004 roga:

UMC - 3,652 mMrH.

"Kunesctap” — 3,17 MnH.

DCC - 85 TbIC.

"lonpaH Tenekom™ — 47,4 TbiC.

WellCOM - 40 TbiC.

Opyrune onepatopsbl — 40,75 TbiC.

3710 06BACHSAETCA Tem, 4To KomnaHum "Kuesctap” n UMC (tenepb MTC) nepBbiMK 3aHsSnNMCh Ae-
ATENBHOCTb MO NPEAOCTaBIEHNIO YCIyr COTOBOM CBA3M. OHU SBNAOTCA MOHOMNOMMCTamu B cdepe npegoc-
TOBIEHMWS YCyr COTOBOW CBA3M, YTO caMO CODOM NpensATCTBYET OTKPLITON KOHKYPEHLNN.

PelweHnem aTon npobnembl AormkeH 3aHMMaTbCA AHTUMOHOMONBHBIA KOMUTET YKpauHbl — rocy-
OApPCTBEHHbIA OpraH Cco crneuunasbHbIM CTaTyCcoM, Lienbio AeATeNbHOCTN KOTOPOro AenseTcsa obecneyeHune
rocyqapCTBEHHON 3alUWThl KOHKYPEHLMU B NpeanpuHMMaTtensckon aestensHoct [2]. Mm Gbina npea-
npuHSaTa nonbiTka npmuaHate komnaHnm UMC u "Knesctap” moHononmctamun B 2004 rogy. Mocne npusHa-
HUSA 3TUX KOMMNaHun MoHononmctamn AMKY 6bin HamepeH 0o6GMBaTLCA CHUXXKEHUS] TapudoB U NOBbILLE-
HMs KkadecTBa ycnyr MobunbHom cBasu. A. KocTyceB OTMETWN, 4YTO KOMUTET YXKe 3aBepLuumsn
nccriefoBaHne COCTOSHNST KOHKYPEHLUMM Ha pblIHKE MOBMMBHOM CBA3U U Nepes NPUHATUEM OKOHYaTENbHO-
ro pelleHns pasocnan MobunbHbIM onepaTtopam npeablaylime 3aknodeHns. OH coobLun, YTo B 3aksto-
YEeHUWN ecTb BCe OCHOBaHMA npuaHaTtb komnaHum UMC n "KueBctap” MOHOMOMMCTAMU, MOCKOSbKY OHU
3aHMMatoT 6onee 35% pblHKa MOBUIBLHOWM CBSI3N, Ha KOTOPOM KOHKYPEHLIMS HE SBMSIETCH JOCTATOYHO XKe-
CTKOW. "BbICOKME LeHbl U yXyAlleHne KavecTBa... 3TO KOCBEHHble Mnokasartenu TOoro, YTo MOHOMonus
ecTb", — ckasan oH. A. KocTyceB Takxe OTMETUII, YTO O MOHOMOSNM3NPOBAHHOCTU PbiHKA AAHHBIMU MOOK-
NbHLIMK OMepaTopaMn CBUAETENbCTBYET YAMBUTENbHAA CUHXPOHHOCTb NMPOBOAMMbBIX UMW aKUMWA NO CHU-
XEHWIO LieH Ha MoBuIbHYH cBsA3b. Cenvac Ha pbiHKEe MOBMIBHOW CBSA3M AelcTBYeT 5 onepatopos: "Kues-
crap GSM", UMC, WellCOM, "TongeH Tenekom” n DCC. OgHako 3TOT PbIHOK MOSIHOCTbI 3aHMMatT
"Kuesctap” n UMC [3].

B KOHLe KOHLUOB (haKT MOHOMOMM3auUMK pbiHKA 3TUMU KOMMAHUAMU He Obin JoKa3aH, NOCKOSIbKY
rmaepamu ecTb OBe, a HE OfjHa KOMMaHUs, U peyb MOXET MATW Torbko 06 onmrononuu. Takum obpasom,
OencTenst AHTUMOHOMNOSLHOMO KOMUTETA MO CHWXKEHWNIO TAapUAOB 1 MOBLILLEHUIO TPEOOBaHMS K KayecTBam
ycnyru 6binm npuaHaHbl HEYMECTHBIMU.

Yrto 13 Bcero aToro crneagyet?

B YkpaunHe goctatouHo cnabo pasBuTa cuctema 3almTbl KOHKYPEHLMKU, KOHTPONS LIEH U KayecT-
Ba. OnpeagennTb MOHOMOMMCTA Ha pblHKe AOCTAaTOMHO TPYAHO, OAHAKO elle TpyaHee 3To JokasaTb. He-
CMOTpPS Ha 3TO YKpamHa BCe Xe AenaeT yBEePEHHbIE Larn B Xo4e peLUeHMs 3TOro Bonpoca, 3akoHoaare-
nbHas 6asa no pelueHuo Npobriem MOHOMOMNMIA MOCTENEHHO COBEPLUEHCTBYETCH, M3MEHSIeTC (YTO K
COXarneHblo ecTb BECbMa BbIrOAHbIM 4151 FOPUCTOB, 3aLUMLLAIOLMX UHTEPECHI MOHOMOMWIA), N BCKOPE MO-
)KHO paccUnTbIBaTb Ha NOSIOXKUTENbHBIA pe3yrbTaThl.

Takum obpas3om, Jaxe onpeaenvTb, MOHOMONM3MPOBaH /N TOT UMM MHOW PErnoHasbHbIA PbIHOK,
HeBO3MOXHO. OHaKO pervoHanbHble oTAeNneHUst AHTUMOHOMOMBHOMO KOMUTETa crnewat 06bsiBUTbL O MO-
Hononmu. M aTo topuanyeckuim HOHCEHC.

JIuteparypa: 1. http://www.onliner.ua. 2. TlepBast Kpeimckast nH(OpManuoHHO-aHaMHTHYECKast Tasera. — Ned3. —
24 cents16ps/30 centa6ps 2004 roma. 3. www.amc.gov.ua
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CtyaeHT 4 kypcy
dhakynbTeTy MKHapOOHUX EKOHOMIYHUX BiAHOCUH XHEY

QPDEKTUBHOCTb AEATENBbHOCTU BAITIOTHbIX
MHCTUTYTOB

YcnelwHoe pasBuTMe BartoTHbIX OTHOLUEHWA BO3MOXHO MpWU YCIOBUU CYLLUECTBOBaHUS 0coboro
pblHKa, Ha KOTOPOM MOXHO CBOGOAHO NpoAdaTb U KynuTb BanoTy. bes Tako BO3MOXHOCTM 3KOHOMUYEC-
Kne KOHTpareHTbl NPOCTO He CMOrin Obl peann3oBaTtb CBOW BaroTHbIE OTHOLIEHUS — He uMenu 6bl MHoC-
TPaHHOW BamioTbl A1 OCYLLECTBMNEHMNSA CBOMX BHELUHMX 00513aTenbCcTB, He Morin Obl NpeBpaTUTb Mony-
YEHHYI0O WHBamnTHYIO BbIPYYKY B HauMOHamnbHble AeHbrM Ans  BbIMOSIHEHUS CBOMX BHYTPEHHMX
ob6s13aTenbCTB. Takol pbiHOK 3aBeeHO HasbiBaTb BanoTHbIM [1, €. 235].

PerynnpoBaHue BanioTHbIX OTHOLUEHWUI SBMNSETCA OOHUM M3 BaXKHEWLUUX HanpasreHun aesrtenb-
HOCTM rocyfgapcTBa, KOTOpOEe OCYLLECTBIISIETCS C NMOMOLLbIO BanOTHOM nonmmtukun. Mepexond YkpauHbl K
PbIHOYHOW 3KOHOMWKE MOoTpeboBan NpoBeAeHUs CTPYKTYPHOW MEPecTponKM BO BCeX cdpepax, BKrouvas
BanoTHyto [2, c. 53].

BanioTHble OTHOLUEHWS BbICTYNAOT BAKHENLUMM 37IEMEHTOM 3KOHOMWYECKOrO MexaHu3ma, 4To
nogpasymMeBaeT B3avMHY0 06yCroBIEHHOCTb NPOLIECCOB B BatOTHOW cdepe 1 akoHoMuKe B Liesiom. Co-
BPEMEHHasA cucTema B3rNs4oB Ha CTPYKTYPY Takoro pofa B3auMMOCBSA3EW CIYXUT TEOPETUYECKONW OCHO-
BOW A5 BKIOUYEHUSI MEPONPUATIA B 06NacT perynmpoBaHns BartoTHbIX OTHOLLEHUI B €4MNHBIA KOMIMIEKC
MaKpO3KOHOMUYECKOW MOSMMTUKN. DTO O3HAYAET, YTO MEXaHM3M BartoTHOW MOMMTUKK CIYXUT obLuen 3a-
Aade banaHCMpPOBaHUSA OCHOBHbLIX 3KOHOMUYECKMNX NoKa3aTenen.

Bonpocam gaHHOM Tembl, @ UMEHHO MHCTUTYLMOHANbHLIMU acrnekTamu, 3aHMManmch kak 3apybe-
XHble 3KoHoMUCTbl: B. ATkMHCOH, . BbtokeHeH, P. Jlykac, H. MeHkbto, Y. Hopaxayc, 9. Cturnmu,
A. TuHGepreH, K. Oppoy, Tak n oTedecTBeHHble: A. AbankuH, M. BpoHckuin, M. ByHkuHa, A. BonTtos,
@. LWamxanos n ap. OgHako HEKOTOPbIE acNeKTbl OCTAITCS Marov3yyeHHbIMKU. Mo3ToMy Lienbio AaHHOW
cTaTbl SIBNAETCS BblAeneHne npudnH HeadeKTUBHOCTM MHCTUTYTOB BarnoTHOroO pbiHka [1, ¢. 236].

Ha BantoTHOM pbIHKE NOKYyNarT U NpoaaroT BarnoTy HE TOMbKO Arst OCYLLECTBIEHNS NMaTEXeN, a u
ONa ApYrux uenemn: Ans CrnekynaTMBHbIX Onepauuin, onepauni XeaxXvpoBaHusi BaNOTHLIX PUCKOB U T. M.

[Mo cBOEMY 9KOHOMUYECKOMY COAEPKAHMIO BaNOTHBIA PLIHOK — 3TO CEKTOP AEHEXHOro pblHKa, Ha
KOTOPOM ypaBHOBELLMBAKOTCA CPOC U NpeasioxXeHne Ha Takon cneumndmryeckmin ToBap, kak BanoTa.

Mcxoast M3 HasHayeHus 1 opraHM3aunoHHOW GOPMbl, BartOTHbIM PbIHOK — 3TO COBOKYMHOCTb Che-
upnarnbHbIX MHCTUTYTOB M MEXaHM3MOB, KOTOpble BO B3aMMOZENCTBMM obecneunBatoT BO3MOXHOCTb CBO-
604HO NpoAaTb-KyNUTb HALMOHANMBHYIO 1 MHOCTPaHHYH BarnoTy Ha OCHOBE CMpoca U NpeanoXeHust.

C WHCTUTYUMOHAmNbHOM TOYKM 3PEHMS BamnoTHbIE PbIHKM — 3TO COBOKYMHOCTb GUPX, GpOKepCKmx
dmpM, 6aHkoB, pasHoro poga ¢oHaoB, kopnopauun [3, c. 170]. OcCHOBHbIMX BMAAMMX Onepaunn, KoTo-
pble BbINOMHSAOT CYOBEKTbI 3TOr0 pblHKA — 3TO TPaAULUMOHHbIE onepaumm K KOTOPbIM OTHOCAT onepauun
cnoT, cdopBapa 1 bloyepcHble onepauun n HeTPaaULMOHHLIE BamntoTHbIE onepauumn — CBOM, OMNLMOHbI.

BantoTHas nonmTvka 3aHMMaeT OOHO M3 BaXKHEWLUMX MECT B 3KOHOMMWYECKOW MONMTMKE rocyaap-
CTBa Hapsidy C MHBECTUUMOHHOMW, (PMHAHCOBOW, KpeauTHOW, OwomkeTHow, HamnoroBon. OCOBEeHHOCTbI0
COBPEMEHHOr0 3Tana fBnseTcs To, YTO BantoTHasi NofMTMKa nepecrana ObiTb YacTblo TONMbKO BHELLHEIKO-
HOMUWYECKOW cchepbl, U B yCroBusix OPMUPOBAHMSA N Pa3BUTUS BamnoTHOrO pblHKA YKpauHbl 3aHUMaeT
CyLLleCTBEHHOE MeCTO BO BHYTPEHHEWN 3KOHOMWYECKONM NONMTUKe rocydapcTtea. B cBoto oyepenpb, npose-
AeHne BanTHON NOSMIMTUKM XO3SNCTBYIOWMMU CyObekTamn, B TOM Yncne 6aHkamm, bGupxxamm, okasbiBaeT
onpeaerneHHoe BnsHWE Ha hopMmnpoBaHME NOMMTUKKU FrocyaapcTBa.

K coxaneHuto, BarmoTHble NPoBneMbI peluatoTcs B YkpanHe KpanHe MeLEHHO M HaTarnkuMBakoTCs
Ha Gonblne TpyaHocT. Cnabbii SKCNOPTHLIA NOTEHLMan He obecneunBaeT AOCTATOYHbIX BarkOTHbIX MO-
CTYNIEHUIN B CTPaHy, a OTCYTCTBME HOPMaribHOW 3KOHOMUYECKOM CUTyauuMu NpUHYXaaeT 3KCnopTepoB
CKpbIBaTb BamnoTy 3a rpaHULEN, NOCKOMbKY Y HUX HET rapaHTuii cBOBOAHOrO pacrnopsPKeHNst CBOMMU Ba-
TIOTHBIMM CpeacTBaMu U HEOBXOAUMBIX CTUMYIOB K MX MHBECTMPOBAHWIO B HALMOHAIbHYH 3KOHOMMUKY.
CpenaHHble MMLWb NepBble Wark K opraHn3auum cuctembl Kynnmm BamioTbl HaumoHansHbLIM 1 koMMmep4ec-
KUMn GaHKaMu, TOProBnv BasoTOM MPU y4acTUM rocyaapcTea M ero CTPYKTYp, PYHKLUMOHMPOBAHUE YK-
pauHCKON BamtoTHOM Bupxun. Pa3banaHCMpoBaHHOCTb MEXaHW3Ma BaroTHbIX ornepauuii He JaeT BO3MO-
KHOCTU CBECTM BaOTHbIM W NnaTexHbm 6anaHcbl YKpauHbl. TakMm 00pa3oM, HbIHELIHAs
HeadhpekTBHAS BamnoTHas MonmMTMKa ABNSeTcs (hakTopoM, KOTOpbI AecTabunmanpyetr 3KOHOMUKY, W
OOHVM U3 MOTYLLECTBEHHbBIX MCTOYHUKOB UHGNsLmMK [1, c. 238].

CambIM CMOXHbIM N HEOAHO3HAYHbIM MO CBOMM 3KOHOMUYECKUM pe3ynbTataMm 3feMEHTOM npoBe-
OEHHON AeHeXHoN pedopMbl B YKpanHe SBnseTcHd BBeAeHue BartoTHOM KOHBepTupyemocTn. KoHBepTu-
pyemMocTb — 3TO OAMH U3 OENCTBEHHbIX Mep CTabunmaaumMm HaumoHanbHOM OEHEXHOW CUCTEMbI, ycune-
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H/We ee BIUSHUA Ha Pa3BUTME PbIHOYHBLIX OTHOLLEHWUW, obecnedeHne 3dEKTUBHOW CTPYKTYpHON nepe-
CTPOWKM 3KOHOMUKW, €€ KOHKYPEHTCNOCOBHOCTM U YCKOPEHWE UHTErpaunn B MMPOBOE XO3ANCTBO.

BantoTHasa 6upxxa — aTo aneMeHT MHAPACTPYKTYpbl BANOTHOIO PbIHKA, Ybs AEATENIbHOCTb COCTOUT
B NpefoCcTaBneHumn ycryr No opraHM3auun 1 NnpoBeAeHUIo TOPros, B X04e KOTOPbIX UX YHaCTHUKW 3aKnto-
YaloT cAernkn ¢ MHOCTPaHHOW BantoTon [4].

Ha BamoTHOM Oupxe ocyuecTBnsetTcs cBobogHas Kynns-npodaxa HauWoHarbHbIX BasroT
nUcxodst U3 KypcoBOrO COOTHOLUEHUSI MexXOy HUMM (KOTUPOBKW), CKMadblBalOLLErocs Ha pbiHKE Mopf
BO34ENCTBMEM CMpoca M MNPEArioKeHNUs. ToOMy TNy GUPXU NPUCYLLN BCE 3NEMEHTbI KlacCu4eckomn
OvpxeBow TOProenu.

[Mpsimoe HasHaueHue BamtoTHbIX OMPX — onpeaensdTb BamnOTHbLIA KYpC, KOTOPbIM NpeacTaBnset
coboli CTOMMOCTb MHOCTPaHHON BanoTbl. Ha Gupxe Kak opraHn3oBaHHOM PbIHKE B XO4€ TOProB yCcTaHaB-
NMBaeTCs CTOMMOCTb HaUMOHANbHON AEHEXHON eanHuLbl. 306eCh XXe COBepLUalTCs CAeNKN B MHTepecax
nMu, pacnornaralowux cpeactBamm B MHOCTPaAHHOM BamioTe, MOSlyYeHHbIMU OT BHELLUHE3KOHOMWUYECKOM
0eATenbHOCTA U NO MHBIM OCHOBAaHUSAM, W N1L, KOTOPbIM, HEO6X0AUMa MHOCTPaHHas BamoTa Ans Ux Xo-
3AACTBEHHOW AEATENbLHOCTU, HO OHW He pacnosfaratloT CamMOCTOATENbHLIMU UCTOYHUKaMW ee MocTynne-
HUSA. BUpxu 1 gpyrme MHCTUTYThl B YKpauHe pa3BuTtbl cnabo, Y4to U NpUBOAUT K TPYAHOCTAM B peLUeHnU
BanoTHbIX Npobnem [4].

B YkpauHe Heobxoaonmo HeadhdeKTUBHO OENCTBYIOLMM MHCTUTYTaM BaloTHOrO PblHKA, TakKuUM,
Kak Gupxu, Bpokepckue upMbl, pa3Horo poga ¢oHabl, Koprnopauumn, 6onee 3hdpeKTUBHO BbIMNOSHATbL
Haanexawiue nm onepauuu:

onepauumn C UCNofib3oBaHNEM BartOTHbIX LIEHHOCTEN B MUHMMaribHOM ObpalleHun Kak cpeacTs
nnaTexa;

onepauun, CBsidaHHble C NEPeBOAOM U NEPEeCHIIKOWN 3a ee rpaHuLbl BartoTHbIX LLIEHHOCTEN.

BantioTHbIMM LLEHHOCTAMY Ha TEppPUTOPMM YKpauHbl CUMTAOTCA: BartoTa YKpanHbl, NnaTtexHble Ao-
KYMEHTbI U Apyrne bymaru, MHoCTpaHHas BanoTa, nraTexHble JOKYMEHTbI U Apyrue 6ymaru BblpaXeHbl B
WHOCTpaHHOW BanoTe, MOHeTapHble MeTannbl, MeTanmnbl NAaTMHOBbLIX FPYM.

Kpome ykasaHHbIX 00Lux 3agad, yKpamHcKoe rocyaapcTBo AOSMKHO pewwnTb B 061acT BanoTHBbIX
OTHOLLEHWI 1 pag cneunduyecknx npobnem:

obecneyeHne CTabUNBLHOCTY FPUBHBI OTHOCUTENBHO BeAyLLMX BamnoT MUPa;

NpuBMeYeHne MHOCTPaHHOW BanoTbl B CTPaHy U MCNOMb30BaHWE ee Kak cpeacTsa ctabunmsauum
HaLUMOHanNbHON 39KOHOMWUKW;

COOEeNCTBME PACLLUMPEHMIO U OrPAHNYEHNIO MHTEHCUBHOCTU MEXOYHAPOAHbIX AEHEXHbBIX OTHOLLEHWIA;

co3aHue rocygapCTBEHHOrO BamnoTHOroO boHAa U pbiHKa BamnoThl [2, €. 240].

BkrtoyeHve BanoTHbIX CTabMnM3aTopoB BO BHELLUHEIKOHOMUYECKMI MexaHM3M obecneunso 6bl B
3HAUNTENbHOM Mepe Co3daHue YCroBUIM ANs CHWXKEHUSI Kypca CBOOOAHO KOHBEPTMPOBAHHOW BamntoThl
OTHOCMUTESBHO YKPAMHCKOW FpUBHbI, (hOpMMPOBaHME NPEANOCHLITOK ANt ee MOMHOM KOHBEPTUPYEMOCTH,
peamMurpauumn BanoTHbIX CPEACTB B YKpauHy, NpuBnevyeHne MHOCTPaHHOW BanoTbl B CTpaHy v T. N.

Jlurepatypa: 1. Burkosckas E. B. BamoTHast cucrema u ee anementsl. — K. ®unancsl, 2006. — 478 c. 2. Camoii-
noBa M. A. VHCTUTYyUMOHAIBHBIE OCHOBBI SKOHOMHKH YKpauubl // BecTHuk HanmoHanmbHOTO TEXHHUYECKOTO
yuausepcureta "XITU". — 2005. — Nel. — C. 52 — 55. 3. boroma3s I'. O. [actutyiitai 3acaan GpyHKIIOHYBaHHS cydac-
HOTO BaJIFOTHOTO pUHKY // Perionansua ekonomika. — 2007. — Ned, — C. 169 — 176. 4. Kpyrman Ilon. Urpoku u mnpa-
BUTEJNIM BAFOTHOTO phiHka // www.elitarium.ru/index.php?pid=83&id=1915.
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CtyaeHT 3 Kkypcy
hakynbTeTy MidKHAPOAHUX EKOHOMIYHMX BiAHOCUMH XHEY

TOPIOBEJIbHA MAPKA AK OB’€EKT HELLOBEPOCOBICHOI
KOHKYPEHLII

Po3BUTOK PUHKOBUX BiAHOCWH B YKpaiHi, CTPYKTYPHI NEpeTBOPEHHS B €KOHOMILi KpaiHu, Lo BU-
KIMKanm posLUMpPeHHsT cdepu rocnofapCbkux BifHOCUH, 3arocTpunm npobnemy iHavBeigyanisauii ToBapis
Ta nocnyr. Y CBiTOBi/i NpakTMLi OCHOBHMM 3acobom igeHTudikauii ToBapiB Ta nocnyr TpaguuiiHo BUCTY-
nae ToproeenbHa Mapka (3Hak) [1]. Y nepiog 3aranbHoi TpaHcdopmMalLlii EKOHOMIKM 3abe3neyeHHst 3axuc-
Ty NpaB iHTeNeKTyanbHOi BNACHOCTI Ha TOProBesbHi MapkK Bif, iX 3MIOYMHHOIO NOPYLUEHHS € HaA3BUYaliHO
BaXMBUM.
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N

"Ynpasninng pozsutkom”, Ned’ 2009


http://www.elitarium.ru/2004/05/11/igroki_i_praviteli_valjutnogo_rynka.html
http://www.elitarium.ru/2004/05/11/igroki_i_praviteli_valjutnogo_rynka.html

(2 £

AKTyanbHiCTb AaHoi Nnpobnemu Ans YkpaiHu nonsrae B TOMy, WO NOPYLUEHHS NpaB Ha TOProBerbHi
MapKu 3aBdaloTb BEMMKOI LLIKOAMN He fuLle iX BfiacHuKaMm, ane n cnoxveadam, siKi BBOASTLCS B OMaHy CTO-
COBHO BMPOGOHMKa ToBapiB i Nocnyr, a BignNoBI4HO 1 LWoA0 SKOCTI umx ToBapiB Ta nocnyr. Kpim Toro, sik 3a-
3Hauuna T. Wesenesa, noMiyHuk gupektopa AN "YkpaiHCbKuiA iHCTUTYT NPOMMUCIIOBOI BNAcHOCTI", 0cob-
MMBO aKkTyallbHMM Ha LUeW Yac € 3akoHodaBye BWpIEHHS npobnemun edeKTUBHOro 3axucTy npas
iHTeneKTyanbHOI BMaCHOCTI Ha TOProBerbHi Mapkun, TOMy L0 HEAOCKOHaniCTb 3aKOHOA4ABCTBA i BiACYTHICTb
€OMHOI Aep>XaBHOI NOMITUKW perynioBaHHSA BiQHOCUH y cdepi obiry o6’exTiB npasa iHTenekTyarnsHoi Bnac-
HOCTI YCKNaaHIE HaOXOMKEHHs A0 YKpaiHW iHO3eMHMX iHBECTULIN, NPU3BOANTL A0 3HWKEHHS iIHTENEKTya-
NbHOrO MOTeHUjany KpaiHM Ta Crnpusie 3MiLHEHHIO OPraHi3oBaHOI 3TIOMMHHOCTI HA PUHKY TOProOBENbHUX
mapok” [2].

Mpobnemy 3axmcTy npae iHTENEKTyarnbHOI BNacHOCTI Ha TOProBesibHUI 3HAK BMBYalOTh BiAOMI BiT-
YM3HSHI Ta 3apybiXkHi TEOPETMKU Ta NPaKTUKMK.

[MTaHHA 3 TeMn NpaB iHTENEeKTyanbHOI BMACHOCTI HAa TOProBesibHy MapKy Oynv po3rnsHyTi TakuMm
HaykoBuMu Jistiamm sik O. Ceprees, O. Opniok, O. Ceatoupkuin, Y. Asumos, O. MenbHuk, O. MNigonpwuro-
pa, O. Migonpuropa, a Takox 6ynu po3rnsHyTi MMTaHHSA LWOAO HEeNpaBOMipHOro Ta HegobpoCcoBICHOro Bu-
KOpuCTaHHs ToprosenbHux Mapok (T. OemueHko, A. KognHeub, B. KoHoBaneHko Ta iH.). Humn 6ynm 3a-
NPOMNOHOBaHi MOXMMBI BAOCKOHANEHHS 3aKOHOAABCTBA LLOAO OXOPOHW MpaB iHTeneKkTyanbHoi BracHOCTI
Ha TOproBeribHy MapKy, ane NUTaHHSA yAOCKOHANEHHsI NPOLECY BUSIBNEHHSI CXOXOCTI ab0 TOTOXHOCTI Mix
ABOMa 3Hakamu nNoTpebyoTb NoAanbLIOro onpaLoBaHHS.

Towmy, 3a meTy AaHoi poboTu Byno obpaHO pO3BUTOK MIAXOAIB LWOAO YAOCKOHANEHHS NOHATTS TOp-
roBenbHOI Mapkn sik ob6’ekTa HegobPOCOBICHOI KOHKYPEHLIi, @ TakoX BM3HAYEHHSA MOXIMBUX HaNPsMKiB
YOOCKOHASEHHS Y CUCTEMI BUSBMEHHSA HAsSBHOCTI (hakTy HEMPaBOMIPHOrO BXWBAHHS Yy>KOi TOProBesibHOI
MapKu.

[na peanisadii MmeTn cnig BUpIWNTY Taki 3aBOaHHA: 4ATW BM3HAYEHHS TOProBENbHOI MapKu K
06’ekTa HegOOpPOCOBICHOI KOHKYPEHLUIi; NpoaHanidyBaTu iCHYHOYI LUMSAXM 3aXMCTy MpaB Ha TOProBesibHYy
MapKy; pOo3rnisHyT MOXINMBI 3acobu BCTAHOBMNEHHS (aKTy CXOXOCTi MiXK TOProBenbHMMKU Mapkamu, To6T1o
HasIBHOCTi HE3aKOHHOIO BXUBAHHS Yy>XMX 3HAKIB ANs ToBapiB abo Nocnyr; BUSBUTA MOXIMBI LUMSIXM BOOC-
KOHaNEeHHsl CUCTEMMU NPOBEAEHHSI eKCMEePTU3N LoAO0 BCTAHOBMEHHS (PaKTy HasBHOCTI HegoOpOCOBICHOT
KOHKYpeHLii.

Mepw 3a Bce, NpoaHaniayemo, Sk YWHHe 3aKOHOAABCTBO BU3HAYa€e TOProBerisHy Mapky.

3a c1. 492 LIKY ToprosenbHO Mapkoto "Moxe byTn Byab-sike no3HaveHHst abo Byap-aka kombi-
HaLis no3HayeHb, siki NpuaaTHI ANa BUPI3HEHHSI TOBapiB (MOCHyr), L0 BUPOONATLCS (HaaatTbCsA) OAHIED
ocoboto, Big ToBapiB (MOCnyr), WO BUpOOnATLCA (HagaThes) iHWMMK ocobamu. Takmmm no3HauyeHHAMN
MOXyTb ByTi, 30Kpema, crnosa, nitepu, umdpn, 306paxysBarnbHi enemMeHTn, KomBiHauii konbopis” [3].

XoTinoca 6 3as3HauMTyW, LWO NeranbHO 3aKOHOAABCTBO AA€ Pi3Hi HallMEHyBaHHSA OfHOro ob’ekTta
iHTenekTyanbHOi BrnacHocTi. Hanpuknag, y 3akoHi Ykpainu "po OXOpoHy npaB Ha 3HaKu Ofist TOBapiB i
nocnyr" nig 3Hakamy BBaXKaeTbCA TOProBesibHa Mapka, Tak camo, sk y 3akoHi "lpo 3axucT Big Hegobpo-
COBICHOI KOHKYpeHLji" [4; 5]. Ane Le BCce CTOCYETLCA OHOrO 1 TOro X o6’eKTa i 3MiHa Ha3BM Ha BNMBAE
Ha oro cyTb. BuknnkaHo ue TuM, LWo ocTaHHIM 3MiH 3a3HaB LimeinbHuin Kogekc Ykpainu, ge 6yno 3acto-
COBaHO MOHATTSA "ToprosernbHa Mapka”, Bi aHrnincbLKkoro TepmiHy "trademark”.

Ak BiQOMO, TOproBenbHa Mapka MoOXe BUCTynatu 06’eKToM HegobpOCOBICHOI KOHKypeHuii. Y
GiNbLUOCTI BUNAAKiB MPUYMHOK LbOro € HebGaxaHHs manosigoMux ipM BUTpayaTy KOLUTU Ha peknamy
CBOro ToBapy 4v nocrnyru, abo Takum YMHOM BBECTU CMOXMBaya B OMaHy Ta nig 6peHaom Bigomoi dipmu
peani3oByBaTu HesKiCHMI ToBap. Taki BiAHOCUHM perynoe 3akoH "Tpo 3axucT Big HeJobpOCOBICHOI KOH-
KypeHuii” Ne237/96-BP Big 07.06.96 p., B skoMy 3a3HayvaeTbCsl, WO "HENPaBOMIPHUM € BUKOPUCTaHHS
6e3 [03BOIy YNOBHOBaXEHOI HA T€ 0COBOM YyXOro iMeHi, hipMOBOro HaMMeHyBaHHS, 3HaKIB AA TOBapiB i
nocnyr, iHWKNX NO3HaYeHb, a TaKOX PeKknamHMX maTtepianis, ynakoBku Toapis..." [4, c. 4].

Ons Toro, wob y pasi BUHEKHEHHS Nifo3pu Ha HenpaBoOMipHE BUKOPUCTaHHS BaLLOi TOProBenbHOI
Mapku AJiEBO BIACTOKOBATW CBOi MpaBa B opraHax Aep)aBHoi Bnaau, Tpeba, no-neplue, CBOEYACHO
3apeecTpyBaTH CBil 3HaK Ta OTPMMATU CBIAOLTBO YKpaiHW Ha 3HAK ANs ToBapiB i NOCHyr.

Takum YMHOM, AN HaaHHS NPaBOBOI OXOPOHM TOProBesibHOI Mapku Tpeba nogatn 3aseky y [epx-
naTeHT 3rigHo 3 gokymeHToM "lpaBuna cknagaHHs, No4aHHA Ta po3rnsgy 3asiBKM Ha Buaady ceigouTsa
YKpaiHu Ha 3Hak Ans ToBapis i nocnyr”, 3atBepakeHi Haka3oM [lepxnateHTy Ykpainn Ne116 Big 28 nunHsa
1995 poky [6].

Ane TyT BMHMKaE iHWwa npobnema. BoHa nos’a3aHa 3 NpoBeAeHHsIM eKcrepTM3n LWoAo BCTaHOB-
NEHHS HasiBHOCTI (haKTy CXOXOCTi abo TOTOXHOCTI MiXk 3Hakamu. B YkpaiHi uum 3arimaloTbC naTteHToBe-
OV, BOHV pobnsiTb NOPIBHANBHY XapaKTePUCTUKY ABOX 3HaKIB Ta BCTAHOBIIIOKOTL iX 30BHILLHIO CXOXICTb abo
TOTOXHICTb.

Ha gymky aBTopa, LWOoAo LbOro NMTaHHs BRyyYHo 6yno 6 3actocyBaTtu Taky NpakTuKy, SK couionori-
YHe onuTyBaHHsA. Came TOMy, LIO y BUNAAKy HEMPABOMIPHOMO BXMBAaHHS Yy)XXOro 3HaKy neplul 3a Bce B
OMaHy BBOAMTBCS CMOXMBa4Y, TOMYy HEODOXiAHO HagaT MOMY MOXIMBICTb CAMOCTINHO MPUAHATA y4YacTb Y
BUSIBMEHI 3NIOYNHY.

Tomy nponoHyeTbes cknacTy "Topsaok BU3HAYEHHST TOProBerbHi MapKu CXOXUMKU™ 3a aHarnorieto
[0 NopsiaKy BU3HaYeHHs1 3Haka "gobpe Bijommm” 3a Hakasom Ne228 Big 15.04.2005 p. "Mpo 3arteep-
OxeHHs [opsaky BU3HaHHS 3Haka fobpe BinomuM B YkpaiHi” AnensiuiiHoto nanatoto [epxkaBHoro genap-
TaMeHTY iHTeneKTyarnbHoi BnacHocTi [7].

CouionoriyHe onuTyBaHHA Mae MPOBOAMUTUCS 3a BpaxyBaHHSAM XapakTepy Ta cdepu AisnbHOCTI
BMaCHWMKa, rofloBHOrO PerioHy MOLUMPEHHS TOBapiB YM MOCHYT, KifbKiCTb ONUTYBaHWX NOBWHHA BianosigaTu
Linam o6’eKTMBHOCTI ONUTYBaHHS, y Takomy Nopsaky noBMHHa 6yTW 3a3HaveHa MiHiMarnbHa KinbKicTb onu-
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TYBaHMX i KiNMbKIiCTb ONUTYBaHUX HaceneHux NyHKTIB 3 ypaxyBaHHAM LinboBoi ayauTopii (Bik, CTaTb, OCBITa,
MaTepianbHe Ta coujianbHe cTaHoBuLle, cdepa AisnbHOCTI dhaxiBLiB), XTO, SK, Ta 3a skMx ymoB Byae npo-
BOOWTU Ui onuTyBaHHA. Tak, SKLIO 3HaKM € TOTOXHMMMK — 36iralTbCsi abCOMOTHO Y BCIX eneMeHTax, To
HeMae HeobXigHOCTI y NpoBeaeHHI onuTyBaHHA [8, ¢. 412]. Ane SIKLLO BOHW CXOXi 3a OKPEMUMMU efleMeH-
Tamuy, SKLWO X MOXHa CNyTaTW, SIKWO 3HAKW acoLitoTbCH OAMH 3 OOHMM He3BaXKalouu B LIMOMY Ha
OKpeMy pi3HWLI0 eneMeHTiB — TOAi Take ONUTYBaHHSA MOXe AaTu Bignosigi Ha NUTaHHS: "Yu gincHo cno-
XvBaya 6yno BeBeeHO B omaHy?"

Jyxe BaXnMBO CTBOPUTM iAEHTUYHI YMOBM NPOBEAEHHSI ONUTYBaHHSA ANS COLONOriYHMX Cnyx0, ski
OyayTb UMM 3armatucs, Wob 3anobirti icHyBaHHIO CyB’eKTMBHOrO niaxoady 3 ix 60kKy. MnTaHHA B aHKeTax
matoTb 6yTh Takoro nraHy: "3 sKoro hipMoto y Bac acouitoeTbCA Liei ToBapHuii 3Hak? HAka dipma, Ha Ba-
Ly AyMKy, BUpobnsie uen ToBap? YU Ui gBa ToBapw, Ha Bally AyMKYy, BUpobnse ogHa abo ABi pi3Hi dip-
Mun?" [9].

TakvM yvHOM, B cTaTTi 6yB 3anpONOHOBaHWUIA BapiaHT YAOCKOHANEeHHs CUCTEMU BU3HAYEHHS CXO-
XKOCTi MK 3HaKamu, KM OOMOMOXE YiTKO BUSIBUTU, YU OIACHO cnoxusad OyB BBeAEHW B OMaHy y pe-
3yrnbTaTi HENPaBOMIPHOrO BUKOPUCTaHHS YyXOI TOProBerbHOI MapKu.

Omxe, y pesynbraTi AOCMIAKEHHS NUTaHb WOAO0 YAOCKOHANEHHS NMOHATTS TOProBesibHOI Mapku K
06’ekTa HegoOOPOCOBICHOI KOHKYPEHLT ByNo BUSBMEHO, LU0 NULIAKTLCA HEPO3INSAHYTUMU NMUTAHHS WOA0
PO3KPUTTA CYTi MOXIMBMX HANPsIMKIB YOOCKOHAMNEHHS Y CUCTEMI BUSIBMEHHST HAsiBHOCTI (DaKTy HemnpaBoMip-
HOrO BXWBaHHS YyXOI TOProBernbHOI Mapku, TOMYy MepcrnekTMBM MOAAnbLIOro OOCNIAKEHHS B SAHOMY
HanNpsIMKy NULLIAITLCS BIAKPUTUMMA.

Jlirepatypa: 1. KoBanenko A. SIk 3aXucTuTH CBiii Open/, a00 3aMOBUMO CJIOBO 3a TOBapHi 3Haku // JI3epKaio THK-
Hs1. — 2001. — Ne43. — http://www.dt.ua/2000/2245/32779/. 2. KoBais A. BinnoBigansHiCTh 3a HE3aKOHHE BUKOPHC-
TaHHS TOBAPHOTO 3HAKA: 3aKOHOJIaBY€ BPETYIIIOBAHHs, Cy0Ba Ta ciiadya npaktuka // FOpummanwuii sxyprai. — 2006.
— Nel2. — http://www.justinian.com.ua/article.php?id=2483. 3. [usinsuuit Konexe Yrpainu // BBP. — 2003. — Ne40-44.
— Cr. 356. — http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?page=1&nreg=435-15. 4. 3akon "[Ipo 3axucT Bia HEI0-
OpocoBicHoi KoHKypeHIii" Ne 237/96-BP Bin 07.06.96 p. // BBP. — 1996. — Ne36. — Cr. 165. — Tudoauck "3akoHomaB-
crBo Ykpainu". 5. 3akon Ykpainu "IIpo oxopoHy mpaB Ha 3Haku st ToBapis i mociyr" Ne3771-XII (3771-12) Bix
23.12.93// BBP. — 1994. — Ne7. — Cr. 37. — http://zakon.rada.gov.ua/cgi-bin/laws/main.cgi?nreg=3689-12&p=1218034688041545.
6. IlpaBniia ckiIafaHHs, IOJAHH Ta PO3IVIAIY 3asBKU Ha BHIAdy CBINOLTBAa YKpalHH Ha 3HAaK IS TOBapiB i MOCIYT,
3aTBepuKeHi Hakaszom Jlepxmnarenty Ykpainu Nel16 Big 28 mumust 1995 p. // http://www.sdip.gov.ua/rus/. 7. Haka3
"IIpo 3aTBep/UKeHHs MOPAIKY BU3HAHHS 3HaKa 100pe BiOMUM B YkpaiHi anelnsuiiiHolo nagaroro JlepskaBHoro Je-
nmapTaMeHTy iHTeNneKTyanbHOl BiaacHOCT" Ne228 Bim 15.04.2005 p. 8. IlpaBo iHTeneKTyanbHOI BIACHOCTI: AKa.
kype: Iinpyunuk it ctya. Bumux Hasd. 3akianiB / 3a pen. O. I1. Opmoka, O. JI. Cesronpkoro. — K.: Bum. aim
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CTtyneHT 4 kypcy
daKynbTeTy MiXXHaPOAHUX EKOHOMIYHUX BigHOCUH XHEY

OCOBEHHOCTU MHCTUTYUUOHAJIbHOIO
PE®OPMWPOBAHUA BAHKOBCKOMN CUCTEMbl YKPAUHDI

TpaHchopmaLumnoHHble Npouecchl B YkpavHe TeCHO CBA3aHbl C (hopMMpoBaHNEM U obecrneveHnem
PYHKUMOHMPOBaHNS 3OEEKTUBHON MHCTUTYLIMOHArbHOW CTPYKTYpbl 06LlecTBa. PelweHne aton npobne-
Mbl HEBO3MOXHO 6e3 pa3BuTUS KpeauTHOM cuctembl. [Npouecc pedopMmMpoBaHUs NocrneaHen, Ha B3rnsg
aBTopa, TpebyeT nccnegoBaHNsi COBPEMEHHOro CocTosHMA B6aHkoBCKoM cuctembl (4anee bC) n aHannsa
OCHOBHbIX HanpaBneHU ee pa3BUTMS C NO3ULMIA MHCTUTYLIMOHANbLHOrO NoAxoaa.

TeopeTnKo-MeTOAONOMMYECKO OCHOBOW PacCMOTPEHUsT LaHHOW Npobnembl siBNsTCS Tpyabl
npeactaBuTeneri CoOBpeEMEHHOW 3anagHon akoHomuyeckon Teopum (Ox. BeiokeHena, [1. Hopta, . Tan-
rioka), a Takxxe TeopeTudeckme 1 npakTnyeckue pa3paboTkn oTeYeCcTBEHHbIX akoHOMUCTOB: M. Bypmaku,
A. T'puueHko, 0. 3apy6sl, A. Moposa, B. ®egocosa n ap.

Llenbto gaHHOro uccnefoBaHWs SBseTC onpeaeneHne 0CoBeHHOCTeR UHCTUTYLIMOHANbLHOro pe-
dopmupoBaHma BC YkpaunHbl u ee ocHoBoOMoOararLwmx MHCTUTYTOB.

© CuaopeHko O. A., 2009
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O6LLEen3BeCTHO, YTO B MHCTUTYUMOHANLHOW CTPYKTYpe OEHEXHO-KPEeOUTHON cUCTeMbl YKpauHbl
BbIAENSIOT TPM OCHOBHbIX 3nieMeHTa: HaumoHaneHbin 6aHk (HBY), kommepyeckue H6aHku u cneuvanusn-
poBaHHbIE KpeaUTHO-(OMHAHCOBbIE YYpEeXaEHMS.

BaHKOBCKUI CEKTOP 3KOHOMUKWM NOABEPXKEH BMNSHUIO 3KOHOMUYECKMX LIMKIIOB, KOHBIOHKTYPbI U
1HAHCOBBIX KPU3MCOB, @ YnyulleHne Unn yxyaLleHne coctosHus bC cylectBeHHO BIMsieT Ha addekTu-
BHOCTb (DYHKLIMOHMPOBAHWSI BCEX CYOBEKTOB 9KOHOMUYECKUX OTHOLWEHUR [1].

Cutyauus B 6aHKkoBCKOM cdepe onpenensieTcs COCTOSHNEM BHELLHMX U BHYTPeHHUX akTtopos. K
BHELUHUM hakTopaM OTHOCATCS o6LLas CUTyauusa B 3KOHOMUKE, ANHAMMKA OCHOBHbIX MaKpO3KOHOMMUYEC-
KUX nokasaTtenemn, NonmMTu4ecKne npoLecchl B CTpaHe, COCTOsIHME MeXAYHapOAHOro pbiHKa. K BHyTpeH-
HUM bakTopam OTHOCHATCH: pa3BUTME HOpMaTMBHOWN Ga3sbl B cchepe 6aHKOBCKOro 3akoHogartenbcTea, no-
mTMKa U cTeneHb peryrmpoBaHusi HBY; ocobeHHOCTU pervoHa AeATenbHOCTUM AaHHOro 6aHKOBCKOro
yupexaeHus, BO3MOXHOCTU GaHKOBCKOW opraHusauum [1].

OdppekTBHOCTL BC 3aBUCUT OT NPOBOAMMBIX B rocyaapcTee 6104KETHOM, HanoroBomn, BamtoTHOW,
TOProBoW, UHBECTULIMOHHON MOSIMTUKN.

BC YkpauHbl co3gaBanacb Ha ocHoBe rocyaapctBeHHblX 6aHkoB CCCP n cormacHo koHuenuuu,
onpepeneHHon B 3akoHe YkpaunHbl "O GaHkax n 6aHKOBCKOWM AesTenbHocTH”, Obina 3anoxeHa ABYyXypoB-
HeBasi BC [2].

Ee pa3BuTHe C TOYKM 3PEHUSA MHCTUTYLMOHANBHOW apXUTEKTOHMKN MOXHO YCIIOBHO pasfaenuTb Ha
HECKOSbKO 3TanoB MHCTUTYUMOHANbHbIX U3MeHeHu [3]:

1) HavanbHo-06pa3ytowmnin (1991 — 1994 rogpl);

2) nepepacnpegenmTenbHo-akcTeHenBHbIn (1994 — 1998 roabl);

3) kpuancHbin (1998 — 1999 roakbl);

4) BoccTaHOBUTENBHO-MHTEHCUBHBIN (¢ 2000 no 2007 roapl);

5) coBpemeHHoe kpuaucHoe coctosaHne BC (¢ 2008 roaa).

Kaxabih 13 aTnx aTanoB xapakTepu3oBancs cneumduyeckuMm OTHOLLEHMAMU Mexay ydpexae-
HUAMU N MHCTUTYTamu, KOTopble obecneyunBaloT caMmy BO3MOXHOCTb (DyHKLUMOHMpoBaHua BC, u opraHu-
3aUmnAMU, SBMSIIOLLMMUCS HENOCPEACTBEHHBIMWN UTPOKaMU-yHaCTHUKAMWN N perynatopaMmy 3TOro pbiHKa.

3acnyxuBatoT MpUCTanbHOrO U3y4YeHWs OCOBEHHOCTM MNATOro atana, Ha (PyHKLMOHMPOBAHWUN
KOTOPOro ckasanmcb NOCrneAcTBUS MUPOBOrO 3KOHOMMYECKOTrO Kpusnca. Kak pesynbtaTt — Kpusuc nukeua-
HOCTK, KOTOpPbIA BbI3Ban NpobremMbl y 6ombLUMHCTBA GaHKOB CTpaHbl: MOAOPOXanM KpeauTbl U Aeno3unThbl,
rpuBHa cTana HecTabunbHON.

Perynstop, ¢ uenbto nogaepxaHua BC YkpauHbl BBEN OrpaHMyYeHusi Ha AOCPOYHOE U3bATUE
AENno3nTOB M 3anpeTun OTKMOHEHUE MexXOy KYPCOM Kynnu M NPOAaXW HanM4HOW MHOCTPAHHOW BasnoThl
6onee yem Ha 5%.

HBY 3amopo3unn BbiNfaTbl CPOYHLIX AENO3UTOB U yBENMYeHUe nopTtdens kpeantoBaHnsa. ® uHaH-
COBble YYpeXaeHUs OXnaanM 3Toro pelleHus AaBHO, a nNpeanpuHMMaTenn Hagesnmcb, YTO ero He noc-
nepyert. 1o MHeHUIO aHaMMTUKOB, Takne Aenctens HBY — nocrnegHee n kpanHee cpedcTBo AN nNpenoT-
BpaLleHns "0aHKOBCKOM NaHuKK" 1 oMHAHCOBOrO Komnanca B YkpauHe.

Mo MHeHuto aBTOpa, BbIXOA W3 CO3L4ABLUENCA KPU3WCHOM CUTYauMm BO3MOXEH, C y4eTOM, BO-
nepBbIX, UCMOMb30BaHUSA OnbiTa cTpaH LleHTpanskHo-BOCTOUHOM EBpoNbl, rocygapcTteBeHHast normTvka B
KOTOpPbIX HanpaeneHa Ha Noaaep>KaHne KOHKYPEHTHOW Cpefbl NyTeM YBENMMYEHMS KOnMYecTBa crneumanm-
31MPOBaHHbIX DAHKOB (MNOTEYHBIX, FIM3NHIOBbIX, TPACTOBbIX, (PAKTOPUHIOBbLIX U T. A4.), NOCneaHue BbINosi-
HSAIOT Y3KUI Kpyr onepauni, obcnyxueasa onpegeneHHbIn Kpyr KnMeHToB. W, KOHeYHo, 3a cyeT pas3BuTUs
HebaHKOBCKOro CeKkTopa 9KOHOMUKM [2].

Bo-BTOpbIX, CriegyeT NpoBecTy psif pedopM, CBA3AHHbLIX C NPUBMEYEHMEM CpeacTB Ang cTabunm-
3auumn BC. OcobeHHbIN akueHT HeobxoaMMO chenaTb Ha CPeAcTBa HaceneHUsa Kak WHBECTULMOHHbIN
pecypc 3KOHOMUYECKOro poCcTa, Ha yyYacTne HaumoHarnsHoOro U MHOCTPAHHOro KanuTaroB B nNpouecce pa-
3BUTUst BC YkpauHsbl, ncnonb3oBaHue ctabmnmsaumoHHOro oHaa.

B-TpeTbux, Ha COBpEMEHHOM 3Tarne O4HUM M3 BaXHEMLWMX HanpaeneHuin pedopMnpoBaHUSA
0TeYeCTBEHHON GaHKOBCKOWM CUCTEMbI O/PKHA CTaTb €e NepeopueHTaums Ha peannsaumio UHHOBaLMOH-
HO-MHBECTULIMOHHON MOAENM pa3BUTMS SKOHOMWKM CTpaHbl, KOTopasi CBsidaHa C MNpeaoCTaBNEHUEM
kpeautoB MB®. BbaHkoBckas ccepa gomkHa obecneunBatb MaTepuarbHbii (hyHOAMEHT YCTOMYMBOrO
9KOHOMMYECKOro pocTa NyTeM AOMrOCPOYHOro KPeamTOBaHUSA SKOHOMUKU. MONoXMTENbHBIM NPUMEPOM,
nocrnepoBaTesnisHON rocy4apCTBEHHOW NOMMTUKMA B 3TOM HanpasreHun pediopMUpoBaHns, MOXET MOCHy-
XnTb [epmaHmsa: BO BpeMSA HEMELIKOrO "3KOHOMMWYECKOro Yyaa” CTaBKM yYeTHOro M CCyAHOro MnpoueHTa
yCTaHaBnMBanmchb B CTpOrmx pamkax (3 — 6% — yuyetHbi, 4 — 7% — ccyaHbin) [2].

B coBpeMeHHbIX YCoBMSAX MHCTUTYLIMOHANbHAs He3aBEePLLEHHOCTb PbIHOYHBLIX PECIOPM B KPEAUTHOWM
cdepe CTaHOBUTCA CEPLE3HBLIM NPENATCTBMEM Ha MYTU pasBUTUSE MArioro u cpegHero busHeca, coepxm-
BaeT TEMMNbl NPEOOONEHUS KPU3UCHBLIX SIBMEHUA B 9KOHOMMKE, CO3LAET OMacHOCTb BO3HWKHOBEHWS
peueccuu.

PaccmoTpeB 0CHOBHbIe Npobrembl, CBA3aHHbIE C hyHKLMOHNPOBaHUEM oTedecTBeHHON BC, Mox-
HO cAenaTb BbIBOA, YTO AMst NPEOA0NEHNST KPUBUCHBIX SIBIIEHUIA OCHOBHBIMW HanpaBrieHUsIMU €€ UHCTUTY-
LMoHarneHoro pedopMmpoBaHns OOIMKHbI CTaTb: YCOBEPLUEHCTBOBaHWE CTPYKTYPbl KDeAUTHON CUCTEMBI B
uenom (6aHkoB 1 HeOaHKOBCKMX KPeAMTHbIX yupexaeHuit); paspaboTtka 3akoHogaTenbHoro 6asbl, Heob-
XOAMMOW AN HOPMasibHOTO OYHKLMOHMPOBaHNSA 3TOr0 MHCTUTYTA; NPpaBoOBOe obecrneyeHne npuBredYeHnst
CpeAcTB HaceneHusl B KayecTBe MHBECTULMOHHOrO pecypca 3KOHOMMYECKOro pocTa; perynMpoBaHue
9hPeKTUBHOrO y4acTus MHOCTpaHHOro kanuTana B 6C YkpaunHbl U perynmpoBaHue 0TToKa HaunoHarnbHo-
ro kanutana 3a pybex; npMopmuTeT NHHOBaLMOHHO-MHBECTULIMOHHOIO Pa3BUTUS SKOHOMUKMW; COAENCTBUE
pa3BUTUIO CPEAHEro U marnoro 6usHeca.
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Kpome Toro, B KpM3MCHbIX YCoBUSX HE0BXx0aAMMO co3aaTh poHA 3aKynKu U NPOAaXKMN YacTu akTu-
BOB NpeanpusaTui n obecneunTtb nogaepxky 6aHkos. [prmMep, Kak co CTOPOHbLI rocyaapcTea U MexayHa-
POAHBLIX PMHAHCOBO-KPEAUTHBIX MHCTUTYTOB, Tak M GaHKOB BedylwMX CTpaH Mupa. MuHUCTp drHaHcoB
MopTyranuu o6basun o BbligeneHnn 20 Mnpa eBpo Ha obecneyeHne rapaHTun 6aHkam, Hopeerus saimet
41 mnpp eBpo, YToObI ONMATUTL Mepbl MO NPEAOCTaBNEHNIO LOMNOMHUTENBHON NMKBUOHOCTU (OMHAHCOBLIM
pbiHkam, Hosas 3enanamsa rapaHTupyeT Bce 6aHKoBCKMe BKadbl Ha ABa roaa [4].

HBY uenecoobpasHO NPUHATb PS4 peLLEeHniA, yCTaHaBMMBaOLWMX NPUHLMILI pednHaHCMPOBaHNS
KOMMepueckux 6aHKOB 1 nogaepaHus KPaTKoCPOYHOW NIMKBUMAHOCTU BO BpeMsi (OMHAHCOBOro Kpuauca.
[na npegoTeBpalleHns BanoTHOro Kpuanca Heobxoaumo BbipaboTaTb KOMMNIIEKC MEPONPUATUIA, KOTOpble
He NOo3BOMAT BanoTHLIM CNEeKyNsaHTaM pacluaTtbiBaTe Kypc HauMoHanbHou BantoTel. [py atom HBY cneay-
eT 1 B JanbHenwem NpoBoANTb MOMUTUKY YBEMMYEHUS BapuaTUBHOCTUM Kypca pafu CHUKEHUS pucka
pasbanaHcmMpoBaHus nnaTexHoro 6anaHca [4].

Jluteparypa: 1. Haykosi mparni JloHepKoro HaiioHaJIbHOrO TexHidHOro yHiBepcutery. Cepisi: EkoHomiuna. Bu-
nyck 56. — Jonenpk: JouHTY, 2003. — 256 c. 2. Bicauk HTY "XIII": 36ipHuk HaykoBUX mpailb. TeMaTHUHHIA BU-
nyck: TexHiurui nporpec i epekTuBHICTS BUpoOHUITBA. — 2004. — Ne 27. — 158 c. 3. IHCTHTYIHOHATIEHAS apXUTe-
KTOHHKA M IWHAMHUKA SKOHOMUYECKHX IpeoOpasoBanuii / [Tox pen. TOKT. 9KOH. Hayk A. A. I'puneHko. — XapbKoB:
®oprt, 2008. — 928 c. 4. He craTh 3a10KHUKaMHd MOJbI Ha HanuoHanu3auuro // http://lwww.expert.ru/printissues/-
expert/2008/42/ne_stat_zalozhnikami/
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CTtyneHT 4 kypcy
dakynbTeTy MiXKHAPOOHUX EKOHOMIYHMX BiAHOCUMH XHEY

IHCTUTYUIOHAJIbHI ACTIEKTU ® OPMYBAHHA
NMPOTU3ATPATHOIO MEXAHI3MY

OcTaHHIM YacoM J0CUTb FOCTPO NOCTaEe Npobrema 3aTpaTHOro XapakTepy rocnofiaploBaHHs yKpa-
THCBKOI eKOHOMiKkKM. [poTe BiACYTHICTE OAHO3HAYHOrO BU3HAYEHHS LbOro SIBMLLA, BiCYTHICTb HAayKOBO 06-
I'PYHTOBaHUX MiAXOAIB WoA0 hopMyBaHHA Ta (PyHKLiIOHYBaAHHSA 3aTPaTHOrO MexaHiaMy Ta HepPO3BUHYTICTb
iHCTUTYUIOHANbLHOI cMcTemMn (3oKkpema cdepu Lep>KaBHOrO PerynoBaHHsA) He AO03BOMATL YiTKO BU3HAYU-
TUCS 3i WnaxaMu NodonaHHA HeraTMBHUX SBULL, B €KOHOMIL, WO HUM nopoaxkytoTbes [1]. [Jo OCHOBHMX
HacnigkiB Takoi cUTyaLii MOXHa BigHECTW iHNALito 3 Ti HeraTMBHUMK MIiCNSQiAMU, HeedeKTUBHUI Xapak-
Tep BUPOBHULTBA, 3HMKEHHS COLlianbHOro Ta eKOHOMIYHOMO NoTeHUiany AepXasu ToLO.

Ockinbkn icHytoui MeTtoan 60poTbOU He [O03BOMSATbL MOBHOK MIPOK BPEryroBaTh MPOLECH,
NOPO/KEHI 3aTpaTHOK NPUPOJO FOCNOAAPIOBaHHS, BUHUKAE noTpeba opMyBaHHS HOBUX METOZAiB Ta
iHCTUTYUIOHaNbHUX MiAXOAIB, 34aTHUX NoJoNaTh 3as3HadeHi npouecn. Ha oymky aBTopa, 0gHMM 3 MOXN-
BMX IHCTUTYTIB perynoBaHHs eKOHOMIYHOI B3AEMOZIT Yy CyCniNbCTBI MOXe CcTaTh NPOoTU3aTpaTHUI MexXaHiaM
(N3M).

Tomy B xoai gocnigXeHb po3rnaaalnTbCA OCHOBHI MUTAHHA IHCTUTYLIOHANbHUX acnekTiB dopmy-
BaHHs M3M, a cama npobnema MN3M, BigobpaxeHa y YACNEHHMX MpausxX LWOAO YNpaesiHHA BATpaTamu
[1 — 4], aBTOpOM BUCBITMIOETLCA 3 YpaxyBaHHAM MapxuHanbHux (MC) Ta cepegHix (AC) BuTpar.

3aranomM Ha CbOrofHiILLHIN AeHb YITKO HEBU3HAYEHUM € came MOHATTS "MpoTM3aTpaTHOro MexaHi-
3My", He Kaxyuu BXxe Npo iHCTUTYLiOHanbHi acnektn oopMyBaHHS. TOMy aBTOPOM MPOMNOHYETLCH BU3HA-
YEeHHS CYTHOCTI MOHATTS NPOTU3aTPaTHOrO MEexaHiaMy SK Mogeni, Lo BKIoYae KaTeropiansHui Ta mate-
MaTUYHUMI anapatu, a TakoX IHCTUTYUioHanbHOI dopmn (K npaBun Ta HOpM B3aemopii). Take
BM3HAYeHHs, Ha AyMKY aBTopa, A03BOMsfe cdopMyBaTM EKOHOMIYHWI MPOCTIp pauioHanbHOI anokawii
(pO3MilLleHHs | 3aMilLeHHs) pecypciB Ta 3a0BONEHHS iHTEpPEeCiB CyCninbCTBa Ha OCHOBI 3aistHHA TaKoro
iHHOBaUINHOro npouecy LiHOYTBOPEHHSs, sikuii O6u BigoOpaxaB cycninbHO HeoOXiaHY BapTiCTb OAMHMLI
npoayKLUii; agonomarae po3kpuTi 6aratomaHiTHICTE M3M sk IHCTUTYTY €KOHOMIKM Ta BKa3ye Ha OCHOBHWIA
npuHUMN noro Aii. OcTaHHI NposBRAeTLCA Y PopMyBaHHI KpUTEPIt0 ePEeKTUBHOCTI rOCNOAAPIOBaHHS, BU-
paXkeHoro y 3HaxoKeHHi 6anaHcy Mix iHTepecamm eKOHOMIYHMX areHTiB Ta OKpeMux iHAMBIGIB Yy dhopmi
LiHM Ha ocHOBI cepefHix Butpart (AC), wo Bigobpaxae BapTiCTb NPOAYKTY.

Ocobnmea yBara npuginserbcs Tomy, Wwo NM3M 3 HoBOro (MapXxuHanbHoro) nigxody MoXxHa po3-
rnagaTm sk iHCTUTYT. Lle TBepkeHHA B OOCNIOXEHHI PO3KPMBAETLCH Yepes 3arnpoBaKEHHA CUCTeMMU
AEpPXXaBHOroO perynioBaHHs LiHOYTBOPEHHst Ha ocHoBi M3M. lMNpu upoMy AepxaBa K iHCTUTYT NPOMOHYyeE
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dopmMarnbHi NpaBuna Ta HOPMKM €KOHOMIYHOI B3aemMogii npu opmyBaHHi LiHW, ski 6 6ynu 3adikcoBaHi y
HOpPMaTUBHO-NPaBOBMX akTax. Ha piBHi Aep>xaBHUX CTPYKTYP MPOMNOHYETLCH 3anpoBaKeHHs cneLjiansHo-
ro opraHy, skuin 6u 34iNCHIOBAB KOHTPOSb 3a AOTPMMAHHSAM HOBOrO iHCTUTYTY — iHCTUTYTY M3M. lMpn
LibOMYy HeobXiAHe CTBOPEHHS Takux yMoB, ski 6 3abesnedyBanu BUXiA 3 TiHLOBOI EKOHOMIKM, LLOG BUrOAN
BiJ, BMPOBaAXXEHHS HOBOro mMeTody LiiHOYyTBOpeHHs Ha 6a3i M3M 6ymm Ginbummn Big BTpaT, SKi BUHMKA-
TUMYTb Yy cUTyaLii gii HOBOro iHCTUTYTY. [JOTpMMaHHs BCiMa YreHamMmy eKOHOMIYHOi B3aemogii HOBOro no-
psaKy chopMyOTb Ta 3aKpinnaTb Taki HEOOXiAHI IHCTUTYTU PUHKY, SiK emnaTisa, OoBipa, uinepauioHansHa
Ais, ceoboga y No3aMTMBHOMY 3Ha4eHHi Towwo [5; 6].

3aKpinneHHs iIHCTUTYTY emnarTii NPOSIBMSETLCA Y TOMY, LU0 Yepe3 BUKOPUCTAHHSA €AMHOI METOONKN
LlIHOYTBOPEHHS EKOHOMIYHI areHT MOXYTb Hanepen nepeabadyaTi MOXNMBI LLIHOBI MOKa3HWKK, WO 3abes-
neyye NPUHUMN CyCNinbHOI BiAMNOBIAHOCTI, @ TOMY BipOrigHUM € NPOrHO3HUIM PO3PaxyHOK LiH Ha ToBapu
(npoaykTn i nocnyrun), BiANOBIAHI peakuii B Ui cuTyauii nponosuuii i nonuty.

3a yMOBM [ieBUX 30BHILLHIX areHTiB KOHTPOM0 3abe3nevyeTbcs popMyBaHHSA KOHCTUTYLIT aenep-
COHichikOoBaHOI AOBipW cycninbCcTBa. [apaHTOBaHOW € BiAMOBIAHICTb LiHW CyCMiflbHUM iHTEpecaM, 3anua-
€TbCA rmLle obpatn skicHuin ToBap. 3a cutyadii N3M pauioHansHe BUKOPUCTaHHSA pecypciB CTBOPHOE Ta-
Ke HeobXxigHe niarpyHTs Ana BupobHMUTBa SKICHOI NpoayKuii, ogHak 3aans 3abe3neveHHst i HeobXigHNM
€ CTBOPEHHS AiEBOro iHCTUTYTY KOHTPOSIO AKOCTI.

LlinepaujioHanbHicTb Aji 3a ymoBu BukopuctaHHs MN3M peanisyeTbcst Yepes HagaHHA gieBuX MeToaiB
Ta IHCTPYMEHTIB Mi3HaHHSA EKOHOMIYHMX NPOLIECIB, L0, B CBOK Yepry, Hagae cBoOoay Al EKOHOMIYHMX areH-
TiB Y NO3UTMBHOMY 3HAYEHHi Yepe3 030POEHHSA HOBUMUW 3HAHHSAM BUKOPUCTaHHSA peasibHOCTi B CBOIX LiiNsiX.

LliHa, ccbopmoBaHa 3a AOTpMMaHHAM NOMoXeHb MapxuHansHoro MNMN3M, Bigobpaxae uiHy, sika 6, 3
oaHoro 60Ky, 3a40BOSbHANA iIHTEPECU BUPOOHMKA Y NOKPUTTI BUTPAT i OTPUMaHHi NpubyTky, a 3 iHWoro —
iHTepecun couiymy, amke BijobpaxeHHAM UiHWM € CycninbHO HeobXxigHa BapTiCTb TOBapy. TMM camum 3a-
Oe3nevyeTbca GOpPMyBaHHS YMOB, SKi © 3abeanevyBann KOHTPOSb 3 BOKY CycninbCcTBa 3a AOTPUMAHHAM
HOBOro Map>wuHaneHoro MNM3M, ockinbkun 3anyvaeTbca NpuMHUMN 60poTbOM 3a BnacHi iHTepecn. BupobHu-
KW, siKi He OTPUMYIOTLCSt PO3PaxyHKy LiHW Ha 6a3i N3M, oTpMMyloTb He NuLLEe PUANYHI CaHKLiT y BArNs-
4i wrpadis, ane v cycninbHUM ocya.

3anpoBapkeHHa NM3M Ha OCHOBI MapXXWHanbHOro Miaxo4y AO3BOMSE BUPIWMTU psg npobrnem,
NoB’A3aHNX 3 TpaHCakLUiiHMMK BuTpaTamu [5]:

no-nepiue, MiHiMi3ytoTbCS TPaHCaKLiNHI BUTpaTK MOLLYKY iHchopmauii, Binb TouHO — BUTpaTK BU-
Oopy anbTtepHaTnBu. 3 ogHoro 60Ky, BUPOOHMKM No3baBnaTbCA Npobrnemun Bubopy HanbinbLWw BUMgHOMO
MeToAy UiHoyTBOpeHHs. Po3paxyHok N3M gosBonse nobaumTty Ty UiHy, sika 6 nokpuana BuTtpatu (5K
npsMi, TaK i anbTepHaTUBHI) Ta Hagaeana onTMMansHui NpubyTok. 3 iHWoro B6oKy, NOKynui He 3MyLUeHi
BUTpaYaT 3yCUNmsi Ha MOLYK BUMPOOHMKA, 4us LjiHa HaWbinbl TOYHO Bigobpaxkae iHTepecu nokynus,
OCKinbKku uiHa Ha 6a3i NM3M BignoBigae cycninbHO HeobXigHiIN BapTOCTi [7];

no-gpyre, 3actocyBaHHa 3M 3abe3neuye pauioHanbHy anokauito (PO3MILLEHHSI i 3aMilLeHHs )
pecypcis, WO 3BOANTb HaHiBELb HEraTMBHI eKCTepHarnii (CNOXMBYMIN, TEXHOMOTNYHMI Ta FPOLLOBUIN 30BHI-
LUHI edhekTn);

no-TpeTe, MiHIMI3YIOTbCA BUTPATU MiANUCAHHA KOHTPAKTIB Yy NMUTaHHI 3HaXOXKEHHSI Ta BUpaxyBaH-
HS HANGINbLL ONTUMAanbHOI LiiHM MOCTaBOK TOLLIO.

3aranom npouec cdopmyBaHHs M3M € goCUTb CKNagHUM 3 IHCTUTYLLiOHanbLHOT Toukn 3opy. Me-
penbayaeTbca OpMyBaHHSI 30BCIM HOBUX iHCTUTYTIB, SIK-TO: 3aKOHOAABYOro iHCTUTYTY Y BUrNagi Hopma-
TUBHO-MPAaBOBMX aKTiB (BperynoBaHHA MeToamkn po3paxyHky NM3M); opraHis KOHTPOno 3a 4OTPUMaHHAM
BMKopucTaHHsa MN3M (no cyTi, TpaHcdopMaLiss aHTUMOHOMOINBHOI Cry6bu abo BiANOBIAHWMX OpraHiB gep-
XKaBHMX agMiHICTpaLiii); akTMBHOrO rpOMafsiHCLKOrO CycninbCcTBa (sike 6 3MOro BigCTOKBAaTU CBOI iHTE-
pecu) Towo. MNMopsg 3 TMM NPOMOHYETLCA JiKBiAALIS ICHYUYNX HEEEKTUBHUX IHCTUTYTIB: IHCTUTYTY 3aTpa-
THOrO Ta HeedeKTUBHOro BUPOOHMUTBA (SIKe CNPUMMAETbCA $SK HOPMAa EKOHOMIYHOI  AisnbHOCTI);
BHerneranbHOi eKOHOMIKM (sika He AoTpuMyBaTumeTbCst HoBoro M3M) [5]; iHcTUTYTY abcontoTHOro MoHo-
MOMBHOMO PUHKY Y TUX rany3six, Ae MoxnmMBe opMyBaHHSA AiEBOro KOHKYPEHTHOro; KpuTepito edheKTUBHO-
cTi Ha 6a3i makcumisauii NpudyTKy (SK IHCTUTYTY, WO BU3HAYaE, Yv € Ta abo iHWa ekoHOMIYHa cucTema
ecbekTMBHOW) [8] TOLLO.

YpaxoByloun BULLie3a3HAYeHe, HA Cy4aCHOMY eTani rofioBHUM 3aBAaHHSIM NpOTU3aTpaTHOro Me-
XaHi3aMy € 3abe3nedeHHs opMyBaHHs BinbLUNX BUrog NOPIBHSAHO 3 BUTPaTamMu Bif 3anpoBa)KeHHS1 HOBUX
iHCTUTYUIOHaNBLHUX CTPYKTYP, ki © 3abe3neyyBanu fjto NpoTU3aTpPaTHOro MexaHiamy.
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7. Manaxosa H. b. EcTecTBeHHBIE MOHOIOIMU: CYIIHOCTh M WHCTUTYIHOHAIBHBIC MEXaHU3MBI PEryITHPOBAHMS:
Mownorpadus. — Xapskos: U] "MHXIK", 2006. — 344 c. 8. Manaxosa H. b. MapxuHanbHbIi o1xo/1 B 000CHOBa-
HHM HHCTUTYTA [IPOU3BOACTBeHHOM (GyHkimu npexnpustus / H. B. Manaxosa, A. I1. Jlomkukosa // Haykosi npaui
JloHenpKoro HauioHaubHOro Texuiuxoro yHisepcurery. Cepis: Exonomiuna. Bum. 34-1 (138). — doueusk: [Jlon-
HTY, 2008. — 236 c.
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CtygeHT 5 kypcy
hakynbTeTy MbKHapOOHUX EKOHOMIYHUX BIAHOCUH XHEY

LUNSAXU BOOCKOHAJTEHHA ®©IHAHCOBOI
[IANBbHOCTI KOMEPLUIMHUX BAHKIB SIK
CKNAOOBOI BAHKIBCbKOI CACTEMW YKPAIHU

CborogHi ctaH po3BUTKY €KOHOMiKM YkpaiHu noTpebye nocTiiHOi yBarn Ao GaHKIBCbKOI cMcTEMMU
KpaiHn. KopucTyBaHHa nocnyramy KoMmepuiiHux 6aHKiB cTae Bce HararbHiWwow noTpeboto nignpuemcrs,
dipM, AepKaBHUX yCTaHOB, TPOMaACbKMX OpraHisauivi i npuBaTHMX ocib. Yci BOHM NoTpebytoTb BiaKpUTTA
B 6aHkax pi3HMX paxyHKiB Anst 36epiraHHa rpoLloBUX KOLUTIB, A8 34INCHEHHS PI3HOMaHITHMX MraTexis,
ana "goxigHoro” po3MillleHHs CBOIX BiflbHMX KOLUTIB, Nocnyr 3 obMmiHy BanoTu, KyniBni-npogaxy LiHHUX
nanepis, Ha4aHHA NO3MYOK TOLLO. TOMY AOCUTL FrOCTPO NocTae npobnema BAOCKOHANEHHS Sk 6aHKiBCbKOT
cucTeMm B3arani, Tak i 6esanocepeqHbO KOMepUinHNX HGaHKiB.

Mpo6rnemn po3BUTKY OaHKIBCbKOI CMCTEMM [OBOSIi aKTUBHO OOroBOPHOOTbL Cy4YacHi €KOHOMICTU
(M. MopoweHko, M. Crenbmax, O. Kipees, HO. 3apyba, B. 3iHueHko Ta iH.). [1poTe gesiki acnektn 3anu-
Lmnnmcsa nosa ix ysarot. Tak HUMK Byro 3anponoHOBaHO YAOCKOHAMMTU CTPYKTYPY BaHKiBCbKOI cuctemum
LUNISIXOM CTBOPEHHSA B YKpaiHi HOBOI NaHKn GaHKIiBCbKMX YCTAHOB — cneuianizoBaHux 6aHKiB, siki BUKOHYBa-
TUMYTb By3bKe KOFO onepauii i obcnyroByBaTumMyTb NEBHE KOMO KMiEHTypwu. icns BNpoBafKeHHs LnX
3MiH BaHKiBCbKa cMcTemMa MaTuMe Taky CTPYKTYpy:

yHiBepcarbHi 3aranbHogepkaBHi GaHKku, SKi 34IMCHIOTb LUMPOKE KOMO ornepauin Ha TepuTopii
BCiei YkpaiHu;

perioHanbHi yHiBepcanbHi 6aHkK, ki 34iNCHIOITL LUKMPOKE KOO onepadin, ane Ha Teputopii ogHiel
obnacri;

perioHarnbHi cnewiasniaoBaHi 6aHku, siki 3OiMCHIOIOTL By3bKe KOJIO onepaLlii Ha TepuTopii ogHiei obnacri;

koonepatueHi 6aHku [1, c. 40].

TakoX Cy4aCHMKM MPOMOHYIOTL CTBOPKOBATM i PO3BMBATW CEKTOP MICLEBUX MyHIUMNanbHUX i
koonepaTtneHux 6aHkis [1, c. 39].

Y paHin ctatTi 6yayTb PO3rNsaHyTi iHLWI 3ax0au, Lo iX 3aCTOCYBaHHS MOXe MO3UTUBHO BMIMHYTU Ha
PO3BUTOK BaHKIBCLKOI CUCTEMM B LiNOMY Ta AisNbHICTb KOMEPLiHMX 6aHKiB 30KkpemMa.

BaxnmemMm HanpsiMoM BOOCKOHAaNEHHs! OisinbHOCTI GaHKiBCbKOi cucTeMu KpaiHW, NigBULEHHS i
cTabinbHOCTI, Ha nornsag aBTopa, € po3pobka Teopii i NPakTUKM aHani3y iHAHCOBOro CTaHy KOMepLiiHUX
6aHKiB 3a TaKMMMN HanNpsMKamu:

po3pobka HBY eanHOi MeToaukn perdTUHIoBOi CUCTEMU OLiHKM GaHKiB, y3romkeHol 3 npeacras-
HUKaMn KoMepLUinHnX 6aHki.;

CTBOPEHHS "perioHanbHuX" MeToauk aHaniay ciHaHCOBOro cTaHy KoMepLiHux 6aHkiB ycTaHoBamMu
BY 3 MeTolo NOBHILLOT | TOYHOT OLIiHKM iX AiANbHOCTI 3 ypaxyBaHHSM KOH'OHKTYpW i ocobrmBocTe micue-
BOFO PUHKY;

NMOBHa i BCEOXOMJSIIO0Ya aBToMaTM3aLis i KOMN'loTepm3aLis aHanidy (iHaHCOBOro CTaHy komepuiin-
HOro G6aHKy, CTBOPEHHS i BAOCKOHANEHHS iCHYO4Oro NporpamHoro 3abeaneyveHHs As OuiHKW pesynbTaTis
po6oTun GaHky.

B ymoBax nepexogy A0 puHKY npobnema ¢opMyBaHHS pecypciB cTana BUHATKOBO akTyaslbHOK
ana 6aHkiB. CyyacHa cuTyauis XxapakTepuadyeTbCsl TUM, WO Pi3KO 3BY3MBCA 3arasribHoAepXXaBHUA (DOHA
6aHKiBCbkMX pecypciB, 6aHkn B yMOBax KOMePLIAHOI CaMOCTIMHOCTI i KOHKypeHUii 6araTto cun i yacy npu-
AinaiTb opMyBaHHIO BIACHOro Kanitany i 3anyyYeHHio pecypcis.

OTOX, Ha OYMKY aBTOpa, MEPLUOYEProBUMU KOHKPETHMMM MPAKTUYHUMM KpPOKaMu Yy crpasi
NiABWLLIEHHST PiBHSI 6aHKIBCbKOT cucTeMmn YkpaiHu MatoTb cTatu:

Y cdhepi 3MiLHEHHSI pecypCcHOro noTeHLjiany KomepuinHux 6aHkis:

3pOCTaHHSA pearibHUX JOXO0AiB HAaceNeHHs i 3MiLHEeHHs KopnopaTuBHUX iHaHCIB;

niaBULLEHHSA MiHIManbHOro po3Mipy Kanitany MiCLEeBMX KOONepaTUBHUX, PErioHarnbHUX Ta Mixpe-
rioHanbHUX KOMEpPLMHNX BaHKiB;

3HWXEHHS iICHYIOUYMX HOPM HapaxyBaHHS BiACOTKIB Ha pe3epBHi (oHaW;

PO3LUMPEHHS y4acTi KOMepLiHNX BaHKiB y 3aCHYBaHHI CTPaXOBMX KOMNaHil;

PO3BUTOK cUCTEMU pedhiHaHCyBaHHs 6aHkiB HBY;

CNPOLLEHHSA NpoLeayp 3BePHEHHS Ha CTArHEHHsI MaliHa, HagaHoro B 3acTaBy;

0BMexXeHHS po3paxyHKiB roTiBKOK Npu NpuabdaHHi HepyXoMOoCTi, aBTOMOBGINIB TOLLO.

© Ckpunyenko A. 1., 2009

9

"Ynpasninng pozsutkom”, Ned’ 2009



(2 £

Y cdpepi 3aincHeHHs GaHKiBCbKOT AisnbHOCTI:

BUKIIOYEHHS CUTYyaLil, Komm B6aHKM NpUIMaloTb pilleHHs nig NoniTMyHUM TUCKOM abo nig BNMBOM
cy6’eKTiB rocnogapoBaHHs;

npuBeAEHHS HOPMaTUBHUX AOKYMeHTiB HBY y BiANOBIAHICTb 4O MiXXKHAPOAHWX CTaHOAPTIB;

CTBOPEHHS OEPXXaBOI NPaBOBUX Ta €KOHOMIYHUX OCHOB AJ19 34INCHEHHS KOMepLinHuMu 6aHkamm
iHBECTULNHOI AisnNbHOCTI, NepebynoBu CMCTEMU OOBrOCTPOKOBOIO KpeaMTYBaHHS, akTuBidauii yyacTi ko-
MepUinHNX 6aHKiB y CTBOPEHHI (hiHaHCOBO-NPOMMCIIOBUX FPyn, NpMBaTM3alinHnX npouecax;

PO3LUMPEHHS HagaHHA GaHkamy KOpnopaTMBHUM KMiEHTAM NPaKTUYHOI OOMOMOrM y 3AiACHEHHI
€rleKTPOHHOI KoOMepLii;

PO3BUTOK CUHAMKOBAHOrO KpeanTyBaHHS Cy0’eEKTIB rocnogaptoBaHHs;

3geLleBneHHst 6aHKIBCbKMX NOCIYr 3a paxyHOK KOMMSIEKCHOCTI iX HaAaHHS;

npoBeAeHHs MiXXHapoaHOI cepTudikaLii BiTYM3HAHUX 6aHKipiB TOLLO.

Kpim Toro, HeobxigHo 3abe3neunTy cTanui couianbHO-eKOHOMIYHUIA PO3BUTOK, MPOBEAEHHS CTPY-
KTYPHUX NepeTBOPEHb y pearnbHOMY CEKTOPi EKOHOMIKM.

Y CBiTi He iCHye egMHOro nigxody OO NPOBEAEHHs aHanidy (iHAaHCOBOro CTaHy KomepuiiHoro 6aH-
Ky, ane HeoOXigHICTb i AOUiNbHICTL Takoi poboTM He BMKMMKAE CYMHIBIB HaBiTb y ckenTukiB. Came Tomy
HeoOXiAHO KOHcoNiAyBaTK 3YCUINSA BCiX 3aLiKaBneHWX CTOPIH 3i CTBOPEHHS i LULMPOKOro 3acTOCyBaHHA Ha
npaktuui metoank HBY 3 peTMHroBoi ouiHKK (hiHAHCOBOrO CTaHy KOMEpPLUiNHMX BaHKIiB i yOOCKOHANeHHs
BXeE iCHYI0YMX NigxodiB 40 aHanidy ix AisnebHoCTi.

OTmxe, cnopiBaemocs, O 3anponoHOBaHi 3axoAu CTaHyTb Y HaroAj AN noninweHHs yHKLioHy-
BaHHA GaHKIBCbKOI cucTemn Ta Ans NigHATTa il npecTuxy i YkpaiHa 3Moxe BUATU Ha MiDKHapOAHWIA PiBEHb,
He3BaXaroum Ha Te, Wo HaraTo B YOMYy MU BiACTAEMO Bif HaLUMX EBPOMENCHKMX CyciaiB.

Jliteparypa: 1. JlioGyup O. C. ®inancosuii MeHemkment y 6auky / O. C. JIioOyub, B. I. I'pymko. — K.: Cioso,
2004. — 523 c. 2. BankiBceki onepauii: Ilinpyunuk / 3a pex. A. M. Moposa. — 2-e Buz., sump. i gon. — K.: KHEY,
2006. — 476 c. 3. Iarpikan JI. IIpo6iemn Ta NEpCHEKTHBY PO3BHUTKY GaHKiBChKOi cuctemu Ykpainu / JI. ITatpikar,
I. Kpoxmaiok // Bicuux HBY. — 2006. — Nel. — C. 38 — 43. 4. Xonoza 1O. B. Bankisceki onepariii. — Xapkis: Bu.
XHEY, 2006. - C. 114 — 118.

YyxnaHueea 1O. A. YAK 332.14(477)

CTtyneHT 4 kypcy
daKynbTeTy MiKHaPOAHUX EKOHOMIYHUX BigHOCUH XHEY

MHCTUTYLUUOHAJIbHbIE N COLIMAJIbHO-
SKOHOMMUYECKUE ®AKTOPbI PASBUTUA PETMOHOB
YKPAUHbI B TPAH3UTUBHOU 3KOHOMUKE

3HaueHne UHCTUTYTOB AnNst Pa3BUTUSE SKOHOMMKM CTaro obLLenpu3HaHHbIM akTOM COBPEMEHHOM
39KOHOMMNYECKON HayKW.

AKTyanbHOCTb AaHHOM TeMbl 3aKro4aeTCs B TOM, YTO B YCIIOBUSX paauKanbHbIX MHCTUTYLMOHarb-
HblX NMpeobpa3oBaHMin rOCYyAapCTBO, HapsAy C TpagMUMOHHBIM CMEKTPOM 3ajad, BbIHYXXOAEHO peluaTb
npobnembl OPMUPOBAHNS PbIHOYHOW WUHCTUTYLMOHAMNBHON cpedbl, NMPUHMMaTb y4acTne B CTPYKTYpHOMU
nepecTporike 9KOHOMWKW, OCYLLEeCTBMATb TpaHcopmaumio camMoro rocygapcrea Kak coumarbHo-
9KOHOMWYECKOrO MHCTUTYTA.

EctectBeHHO, Npobnembl, BO3HUKAOLLNE B XOA4E 3KOHOMWUYECKMX TpaHcdopMauuin, nogsepra-
I0TCA ryOOKOMY WM3y4YeHWo U HayyHoMy aHamm3y. OHu o6pasyloT focTaToyHOe MEeTOAOoNIornmyeckoe
OCHOBaHMWe Ansl TEOPETUYECKON OLIEHKN UHCTUTYLIMOHaNM3aLmMm 3KOHOMUYECKUX npeobpasoBaHuii 1, B
CBOI0 oyepefpb, CO3al0T YCTONUMBYIO TeopeTuyeckyto 6a3y ans onpeneneHnst UHCTUTYLMOHAMBHbIX U
coLManbHO-3KOHOMUYECKUX (DaKTOPOB pasBUTMSI PErMOHOB YKpauHbl ucxoas M3 TpeboBaHuii coBpe-
MeHHoro aTana [1].

Ha npoTsbkeHun nocregHux neT oTe4ecTBeHHast 9KOHOMKKA AEMOHCTPUPYET 4OCTaTOYHO BbICOKME
Temnbl pocta. HaunHasa ¢ 2000 roga ynyywaroTcs MakpoOIKOHOMUYECKNe nokasaTtenn. Tak Ha npoTsike-
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Hum 2006 r. npupoct BBI coctaBun 7,1%, a 8 2007 r. — 7,3%. MNMpunpocCT NPOMBILLEHHOr0 NPOU3BOACTBA
cocTaBu cooTBETCTBEHHO 6,2 1 10,2%. Onepexalowmymm TeMnaMmu pacTyT KanuTarnoBlioXXEHUsI B 9KOHO-
MUKy [2].

Ho BO3HWKaeT Bonpoc, NovYeMy B pacTyller SKOHOMWKe BO3pacTaeT uucrio GedHenumx Crioes.
OKOHOMUYECKME NoKasaTenm He B COCTOSIHUM BCKPbITb pearbHble coumanbHbie MPOTUBOPEYNS Ha MeXpe-
rmoHasnibHoM ypoBHe. Heobxoamm 1 HOBbIM MOAXOA K MCCREeA0BaHMIO 1 aBCOMOTHO HOBbIE NapameTpbl NX
OMNMUCaHns, MOHUTOPUHIa N NPOrHO3MPOBaHKUS.

B ocHoBe nccrnepoBaHuin NpobneM UHCTUTYLMOHANbHOIO pasBUTUSA, @ Takxke npeobpasoBaHum,
NPONCXOASALLMX HA MUKPO- U MaKpOYPOBHSAX YKPAUHCKON 3KOHOMMUKN, NEXUT TEOPUS U METOZ0MOrMs UHC-
TUTYLMOHAIBHOTrO HanpasrieHWsl 93KOHOMUYECKOW Teopuu.

M3yyeHnem MHCTUTYLMOHaMbHBLIX PaKTOPOB IKOHOMUYECKOrO pa3BUTUS 3aHUManMCb Kak oTeyecT-
BEHHble, Tak 1 3apybexHble akoHomucTbl. Cpean Hux Ox. Apod, B. Oyrnac, B. MNonos, C. AiiBa3sH,
C. KonecHukos, C. KupauHa u ap. OgHako, Ha B3rnsg aBTopa, MHCTUTYUMOHanbHbIe dhakTopbl pasBuTust
pernoHoB YKpauHbl U3y4eHbl HeJOCTaTOYHO.

B pasBuTUM CyLuecTByOLWNX NOAXOAOB U, YYNTbIBAst aKTyarnbHOCTb Npobnembl, Lenbio SBnsieTcst
npoBepKa rmnoTesbl O 3HAYMMOM BAUSAHUN UHCTUTYLIMOHAMbHBIX (hakTOPOB Ha KroYeBble XapaKTepUCTUKN
KayecTBa XXWN3HW PErMOHOB Yepes YCTaHOBEHNE NX B3aUMOCBSI3N.

[na JocTvXeHWs 3TON Lenn B KavecTBe 3aBMCUMMbIX NepeMeHHbIX aBTop paccMaTpuBaeT Takue
pe3ynbTUPYIOLLME KaTeropnn Kayectsa XM3HWU HaceneHus, Kak Ka4yecTBO HacerieHus, ypoBeHb pa3BuTus
YeroBeYeCKOro noTeHuuana, KayecTBo coumansHow cdpepbl, YpoBeHb GnarococtosHus. 3aBUCUMON ne-
peMeHHOW BbICTynaeT MHOEKC KayeCcTBa HaceneHus, oTpaxaroLwMin BOCIPOU3BOACTBO, AeMOrpadmyeckyto
CTPYKTYpY ¥ m3unyeckoe 340p0oBbe HaceneHusi, CnocobHOCTb 06pa3oBbIBaTh M COXPAHATL CEMbM, YpO-
BeHb 06pa3oBaHNs U KynbTypbl, ypoBeHb KBanudmkauun Hacenexwus [3].

MeTogom nowaroBoro otbopa M3 O6BACHSIOLLMX NePEMEHHbBIX 151 3aBUCUMON NEPEMEHHON "UH-
AeKc KayecTBa HaceneHuns" 6bim BbIGPaHbl 3THUYECKOe pa3Hoobpasue, N KOMMYEeCTBO Marnbix Npeanpus-
TUI pernoHa Ha Aylly HaceneHusi, 6e3onacHoCTb, MPUPOAHO-PECYPCHBIN NOoTEeHUMan. 3HaYMMOCTb nepe-
MEHHON "[AeMOKpaTUYHOCTb" TrOBOPUT O TOM, YTO [OEMOKpaTUs MOMOXUTENbHO CKa3biBaeTCs Ha
3KOHOMWYECKOM POCTE CTPaHbl C CUIbHBIM 3aKOHOM W NPaBOMOPSAKOM, U OTpuLaTenbHO — B NPOTUBOMO-
noXHom cuTyaumn. NocneaHee He B KOeW Mepe He yMansieT LeHHOCTb AeMoKpaTum camy no cebe.

MHcTUTyumMoHanbHble dakTopbl, 06bscHAT 43% Bapuaummn 3aBucumon nepemerHon [3]. 3T1o no-
3BOSSIET CAeNnaTh BbIBOA O 3HAYMMOCTU MHCTUTYLIMOHASBHBIX (hakTOPOB pa3BUTUSI pErnoHa ansa Kadecrtea
HaceneHus pernoHa. N pekomengauun Ana nposedeHns coumarnbHOW NOMMTUKK: Ans brnara HaceneHus
BaXkHO obecneunTb 6e30MacHOCTb, XOPOLLNIA NpeanpuUHMMaTENbLCKUMIA KnnMaT. He cTouT 60oaTbCs aTHUYe-
CKOro pasHoobpasuns. Hago ykpennsitb BMacTb 3aKOHa, M Toraa AeMOKPaTUYHOCTb BbIODOPOB pervoHa He
OyaeT oTpuuaTensHO CKkasblBaTbCHA Ha KavyecTBe HacemneHns.

MHaekc "kavecTBO coumanbHom caepbl” COCTOMT U3 5 KOMMOHEHT: yCcrnoBusa Tpyaa (B TOM yucne
ypoBeHb 6e3paboTuLbl, YCIEHHOCTb NOCTpagaBLUMX Ha NPOW3BOACTBE, NPOLEHT paboTHUKOB MPOMBILL-
NEHHOCTU, 3aHSTbIX BO BPEAHbIX M OMAacHbIX YCIOBUSX Tpyaa), m3anyeckas u nmylectseHHast 6esonac-
HOCTb UrneHoB obLuecTBa (Y4CNO 3aperncTPUpOBaHHbLIX NPECTYNNEHNA, CMEPTHOCTbL OT YOUICTB u Ap.),
XapakTepuCcTMKn counanbHOM naTosiornmn, MUrpaums, coumansHo-nonnMTMYeckoe 34opoBbe obuiectsa [3].

MHOeKe NoHWXaeTcs Npu yBEMMYEHUN COLMArbHOW HanNpPsPKEHHOCTM, POCTE coLMarbHbIX NaToro-
rMRN, YXyALIEHUN YCIOBUI TpyAa, YCUIEHUM coumarnbHoro Hebnarononyums, pacteT Npyu YCUINEHUU coum-
anbHou 3awwmTbl. KayecTBo coumansHon cdepbl nydlle B ropofax; 60nbLIon NonoXnTENbHbIA BKNaa B Ka-
YeCTBO couManbHoOW cdepbl BHOCUT WMHHOBATMBHOCTb PAbOTHMKOB rOCYOAPCTBEHHBLIX YYPEXOEHUN,
nepemMeHHas "1crnonb3oBaHWe NPOorpaMMHbIX CPeACcTB B roCy4apCTBEHHBIX yupexaeHnsax”. cnonb3oea-
HVMe COBPEMEHHbIX MPOrpaMMHble CpeacTB, XOPOLIMA MHHOBATUBHbIN YPOBEHb FOCYYPEXAEHUIN — BaXHbI
dhakTop AN KayecTBa coumarnsHon cdepbl pernoHa [3].

3aBncnmas nepemeHHas "ypoBeHb 6rarocoCTosiHUS permoHa” COCTOUT U3 TPeX KOMMOHEHT: Jo-
X0oAbl N pacxodbl HaceneHus, 06ecnevYeHHOCTb XunbeM U cobCTBEHHOCTBIO, 06ecnevyeHHOCTb obLLecTBa
MOLLHOCTSIMU MHAPPaACTPYKTYpbI.

[na o6bACHEHNS JaHHOW 3aBMCMMON NepeMeHHON B pe3ynbTaTe nowarosoro otéopa Obin BbIO-
paHbl 3THMYECKoe pa3Hoobpasue, 6e30nacHOCTb, 4OMSA FOPOACKOro HaceneHUs U NPUMEHEHUe Nporpam-
MHbIX CPEACTB B rocy4pexgeHnsx. 9T nepemMeHHble OKasblBaloT NO3UTUBHOE BIMSAHWE Ha ypoBeHb Gra-
rononyyns. WckroyeHne — aTHUYeckoe pasHoobpasue. [daHHas nepemMeHHas okasbiBaeT CUrbHoe
BMUSIHUE HA MHCTUTYTbl. U ecnu cuTyaumsi B permoHe HanpsbkeHHasi, TO 3THU4Yeckoe pasHoobpasme mo-
XKeT CMyXWTb KaTanM3aTopoM KOHGMKTOB, U TakuMm 06pa3om yxyawuTb bnarococtosHue pervoHa. Op-
HaKO C Ka4eCTBOM HacesieH!s 3THNYecKoe pasHoobpasne cBsizaHo No3nTuBHO [3].

Mogsoas ntor HeobxoAMMO ckasaTb, YTO Ha YPOBHE PErMoHOB YKpauHbl MHCTUTYLMOHarbHbIE da-
KTOPbl 3HAYMMO BIMSIIOT Ha MOKa3aTenm KavectBa XM3HW. K OCHOBHbIM UHCTUTYLMOHANMbHLIM dhakTopam,
AN KOTOPbIX MOXHO HabniogaTe pasnuMuue No pernoHam, MOXHO OTHECTU NpeAnpUHUMATENBCKUIA K-
mat, 6e30nacHOCTb, MHHOBAaTUBHOCTb rOCCIyXaluX, AEMOKPaATUYHOCTb.

Jlurepatypa: 1. Janine Aron. Growth and Institutions: a review of Evidence // The World Bank Research Observer.
—V. 15. — No.1. — Pp. 99 — 135. — http://www.worldbank.org/research/journals/whbro/obsfeb00/art6.htm 2. Apxesin C.
Ponb nepxaBu B CTpyKTypHili nepeOynoBi ekoHoMmiku // Bicauk HBY. — 2008. — Ne8. — C. 3 — 9. 3. Kupnuna C.
WucrutyunoHaabHbie (GakTopsl pasBuTHs perrnoHoB. // http://www.data.cemi.rssi.ru/GRAF/center/projects/regions.
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CrtyneHT 5 Kypcy
dhakynbTeTy MKHapOOAHUX EKOHOMIYHUX BIAHOCUH XHEY

NOKPALLEHHA E®PEKTUBHOCTI OCBITU AK NOJIOBHOIO
YAHHUKA PO3BUTKY JTIOACBLKOIO KAMITAITY B PAMKAX
CMPUAHHA EKOHOMIYHOMY 3POCTAHHIO KPAIHU

[Mpo6nemn ekoHOMIYHOro 3poCTaHHs 3aBxXau Oynmy B LEeHTpi yBarn 6aratboX eKOHOMICTIB Pi3HUX
HanNpPAMKIB i LWKin. 3 po3BUTKOM HayKOBO-TEXHIYHOrO NPOrpecy i MOCUIEHHAM MOro 3HauyLLOCTi Ans couja-
FbHO-EKOHOMIYHOTO PO3BUTKY MOrNsSAN €KOHOMICTIB 3 NPMBOAY 3HAYEHHS Pi3HUX YNHHUKIB €KOHOMIYHOrO
3pOCTaHHSA 3MiLLYIOTLCS BiA AOMIHAHTU MaTepianbHO-PEYOBUHHUX YMHHMKIB OO POfi NOOUHW, T iHTEneKkTy-
anbHux i npodoecinHmx 3aibHocTen. Lle cTtano ocHoBow AnA BUHWKHEHHs B 60-Ti pokn XX cTonitta
KOHLenuii noacbkoro kamnitany, skuin 6yB BU3HAYEHUA SK BTINIEHWMI B NOAWHI 3anac 34ibHOCTeN, 3HaHb,
HaBMYOK, MOTUBALLM, 300POB’A. 3HAYEHHSs NOACBKOro Kanitany CborogHi BaXko nepeouiHntu. 3a pospa-
XyHkamu CBiToBOro 6aHky, o obctexus 192 kpaiHu, Tinbkn 16% €KOHOMIYHOro 3pocTaHHsi B BinbLLOCTI
KpaiH 06ymoBneHo isnyHMM kanitarom, 20% — NpUpoaHMM Kanitanom, iHwi 64% nos’sa3aHi 3 NMIOACEKUM
i couianbHum kanitTanamu [1]. OcobrvBe Mmicue cepen YMHHWKIB, WO OPMYIOTb NOACBKWN Kanitan,
3anMmMae cdepa OCBiTU, sika 3abe3nevye NOAMHY NEBHUMMU 3HAHHSAMM | HaBMYKamMu. TOMy pO3BUTOK came
Liel cdepn € nepLloyeproBMM 3aBAaHHAM Ana GaraTbox Aepxas, Y TOMy uvchi i Ana YKpaiHu, y sikoi
npobnemu 3abesnevyeHHss eKOHOMIYHOIO 3pOCTaHHSA Ha Cy4acHOMY eTani CTosATb 0co6nMBO rocTpo. AHani3
uiei npobnemun NpucyTHIN B poboTax Takmx BYeHuX, sk T. Wynbu, . Bekkep, E. [leHicoH Ta iH.

Ocsita B YKpaiHi 3apa3 3Ha4yHO BiApi3HAETbLCA Big OCBITU 3a KOpAOHOM. Hacrnigku 3aTshkHOI eko-
HOMIYHOI KpU3K, sKy nepexuna YkpaiHu B OCTAHHE AECATUMITTA MUHYIIOrO CTOPIYYs, Ta KpM3a OCTaHHIX
[EKiNbKOX MiCALiB MO3HAYUNINCA Ha BCiX rany3sx eKOHOMIKW, Y TOMY YACHI i Ha SKOCTi OCBITH.

MpuabaHHsA, NPUMHOXEHHS | BOOCKOHANEHHS 3HaHb BUMararTb NEBHUX BATPAT, SKi, HAa AyMKy 6a-
raTboX BYEHUX, SKi 4OCNIAXYIOTb KaTeropito MoACbKOro Kamnitany, po3rnsgarTbes K KaniTanoBKnageHHs B
NIOACBKUIA Kanitan i BUCTynakTb B 4AHOMY BMNAAKY siK iHBECTULINHI BUTpaTW, TOOTO Ti, siKi NpMHecyTb
3pocTaroumin goxia y manbytHeomy. MNpuvomy, 3a po3paxyHkamu BiJOMOro amMepuKaHCbKOro TeopeTtuka
E. eHicoHa, iHBeCTUUiT B NIOACLKMI KaniTan gatoTb Bigaadvy B 5-6 pasiB binbluy, HiX BKNageHi B maTtepia-
nbHWIA kanitan [2]. B YkpaiHi x BuTpatn Ha cdpepy OCBiTU 3anuwiaoTb 6axatn kpaworo. Tak, 3a OCTaHHi
10 pokiB yacTka BuTpaT OrogkeTy YKpaiHn Ha niarotoBKy dhaxiBuiB y HaBYamnbHUX 3aknagax iCTOTHO He
3MiHmMnacs, i cborogHi, sik i 10 pokis Ha3ag, cknagae 2,7 [3].

Mpo HM3bKY edekTUBHICTb chepn OCBITU SIK OCHOBHOIO YMHHMKA PO3BMTKY FHOACHKOro Kanitany
CBiQUTb TAKOX TOM (haKT, L0 3HA4YHaA YacTMHa BUMNYCkHWKIB BH3 npautoe He 3a daxom, To6TO BUTpaTU
Ha 5-piuHy OCBITY, SIKi BKMOYAKOTb HE TiMbKW FPOLLOBI BUTPATU Ha HABYaHHS, arne i BTpayeHi 3apobiTku cTy-
[AEHTIB MPOTAroM 5 pokiB HaBYaHHS!, € MAPHUMMU | HE MOXYTb MPUHOCUTM NPUOYTOK. 3 L€l TOYKM 30py, Ha
AYMKY AEAKUX BYEHUX, CYKYMHICTb 3HaHb i HABMYOK, SIKi He 3HAMLLIIM 3aCTOCYBaHHS B SKii-Hebyap cdepi
CYCNiNbHOI AISNBHOCTI, BUABNATLCA JAPEMHUMM, OCKINTbKM HE BUKOPUCTOBYHOTLCS | HE MPUHOCATL A0XiA,
TOMY i He MOXyYTb po3rnsgaTuca sk kanitan. Kpim Toro, 3apobiTHa nnara, Lo OTPMMYETLCSA BUMYCKHUKA-
Mu BH3, saki npautotoTb 3a haxom, B YkpaiHi 3apa3 € JOCUTb HU3bKOK MOPIBHAHO 3 KpaiHamu 3axopgy i
4YacTo He OKynae BMTPATU Ha HaB4yaHHA. LLLo6 noacbkuin kanitan NpUHOCKMB NPUOYTOK NOro BrACHUKOBI i
Aepxasi, HeobXxigHo, Wob onnata HamaHoi Npaui 6yna sk MiHiMyM ekBiBaneHTHa BapToOCTi poboyoi cumm,
a BOHa HawmyacTiwe HabaraTto Hux4Ye 3a Hel.

FAkicTb ocBiTM B YKpaiHi Bce Lie He Moxe ByTu MopiBHSHA 3 SIKICTIO OCBITM B kpaiHax 3axoay, xo4a
BNPOBaKEeHHSA B HaLi KpaiHi BonoHCbKoro npouecy BXe npuBerno A0 AesKnx 3MiH. IcHytova B YkpaiHi
cMcTeMa OCBIiTU He € THy4kow. BoHa nosinbHO aganTyeTbcs A0 3MiH noTpeb HapogHoro rocnogapcTsa y
haxiBusx AaHoi kBanidikauii. MNpodeciiHa opieHTauis MONoAi NPMBOANTLCS HEe B AocTaTHbOMY 06csA3i. A
OCKifNbKM MeTOK NpPOeCiNHOI OCBITU € He Tinbkyn 3abesneveHHs noTpe® HapogHoro rocriogapcrtea y
(haxiBusx NeBHOI kBanidikaLii, a 1 3a40BONEHHSA Pi3HOMaHITHUX OCBITHIX NOTPe® ocobu Ans ii po3BUTKY i
camopearnisauii, 34iicHeHHs npodecinHOI opieHTaLjii cepes MOMoAi Mae MepLuoYeproBe 3HaYeHHs npu
MoKpaLLeHHi piBHS ocBiTW. [Mpono3uuisi BULLOT OCBiTU sik nocryrm 3 6oky BH3 opieHTyeTbCa Ginblue Ha no-
nuT 3 6oKy abiTypieHTiB, SiKi XOUyTb OTPUMATK MPECTWXHI NPodiecii, i He MaloTb pearnbHOi ysBU NPO CTaH
PVIHKY Mpaui, a He Ha nonuT Ha kBanidikoBaHMx daxiBuiB 3 60Ky NiANPMEMCTB. Y 3B’A3Ky 3 LM cuctemMa
BMLLOI OCBITW i CNEKTP NPOMNOHOBAHMX OCBITHIX MOCIYr He BiAMNOBIAAE BUMOram PUHKOBOT EKOHOMIKM.

[o BCbOro BULLE3a3Ha4eHoro cnig Takox Ao4aTw, Lo AOCTYMNHICTb OCBITU ANA HACENEHHS 3 HU3b-
KUM piBHEM MNATOCNPOMOXXHOCTI CbOrOAHI 3MEHLUYETLCS, BIACYTHIM TakoX AiEBUA MeXaHi3M KOHTPOSHO i
rapaHTii SKOCTi OCBiTU SiK Hacnigok 6paky HeobxigHoi iHhopmaLii NPO CTaH Ta KOH'IOHKTYPY PUHKY mpaui
Ha [OBroCTPOKOBY MepcrnekTuBy. [ns nigBuLLIEHHA e(PeKTUBHOCTI OCBITU K 3HAYYLLOrO YUHHUKE PO3BUTKY
TIOACBKOrO Kanitany, Ha nornsg aeTopa, HeobxigHa onTumisauisa BigHocuH BH3 3 nignpuemcTBamu,
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opraHisauisimm, JoMorocrnogapcTsamu, siki € 3amMOBHMKaMM OCBITHIX MOCNyr. Y pamkax gaHoi nporpamu
MOXNMBE CTBOPEHHS OpraHy, MeTOH SIKOro ctanu 6 MapKeTUHroBi AOCNIAXEHHS PUHKY npadi, rMbokuin
aHania nonuTy i Nponosuuii Ha HbLOMY 3 MPOrHO3amMy Ha [OBrOCTPOKOBY MEPCNeKTVMBY, a TaKOX
0060B’s13K0Be iHPOPMYBaHHSI PO pe3ynbTaTth AoCnigpKeHb ManbyTHIX abiTypieHTiB.

[epxasHa noniTvka AOXOAIB, Ha NOrns4 asTopa, NMoBuMHHA ByTy cnpsiMoBaHa Ha 3abe3neveHHs
MOXXMMBOCTI AOCTYNy A0 OCBIiTW Nogen pi3HOro goctartky. HeobxiaHO Takox CTBOPEHHS yMOB Ansi 3abe3-
NeyeHHs iIHBECTYBaHHS OCBITM CaMUMU FPOMaasHaMM, L0 MOXIIMBO TifMbKWU 3a YMOBM OTPUMAaHHSA npadis-
HMKamu 3apobiTHOI NnaTu, sika npuHocuna 6 peanbHUn Joxia Bif iHBECTULIN B MIOACBKMN KaniTan.

TakvMm 4nHOM, 3anpornoHOBaHi 3axoAM LWOAO NiABULLEHHA emeKTUBHOCTI OCBITU CNpUATUMYTb
MOKPALLLEHHIO SKICHNX XapakTePUCTUK MIOACLKOro Kanitasny, a 3 HUMU i MPUCKOPEHHI0 EKOHOMIYHOMO 3pO-
CTaHHs KpaiHu.

Jlirepatypa: 1. www.worldbank.org. 2. www.bologna.spbu.ru/application21.doc. 3. www.rada.gov.ua. 4. Kimmos C.
Yenoseueckuii u conranbHbiil kamutan // MenemkmenT u meHemkep. — 2006. — NeS. — C. 4 —9.

YOK 330.341.1(477) lywuHa B. /.

CTtymeHT 2 Kypcy
hakynbTETY EKOHOMIKM | npaBa XHEY

IHHOBAL|IWHI MPOLIECU B YKPAIHI

3 pisHux npuunH YkpaiHa, ska 6yna nepudepieto kommwHsoro CPCP, 3apa3s 3HaxoamTbest 06abidy
npouecis iHTerpauii Ta iHTepHauioHanisauii y CBITOBIN €KOHOMIL, L0 CUIIbHO CTPUMYE PO3BUTOK YKpaiHu
Ak cy6H ekTa rocnogapcbKoro MexaHiamy CBiTy.

3aBaaHHA YKpaiHM — y HanMKOpPOTLUMIA Yac BMBYMTU [OCBIA BUPILLEHHS CMPUSAOYMX LbOMY NpO-
6reM, BU3HAUUTK LUNSXM peanidavii iHHOBaLiiHOI NoniTMKM B YKpaiHi 3 ypaxyBaHHSM pearnbHUX YMOB.

CouianbHO-eKOHOMIYHI, opraHisauifiHo-ynpaBniHCbki Npobnemun opraxisauii iHHOBaLiMHUX npoue-
ciB, NMUTaHHA iHbopMauinHoro 3abesneyveHHs iX NPOXOoMmKEHHS BigobpaxeHo y nybnikauisx |. MpuwnHa,
M. loHuoBa, I. Konota, O. Nebeaeroi, . MocTtoBoro, C. MokponueHoro, B. WykwyHosa, KO. Akisua [1] Ta
psay iHWKX aBTopIB.

TakMM 4YMHOM, MPaKTUYHA 3HaAYyLLiCTb BKa3aHWx npobnieM i 06 ekTMBHA HEOOXiOHICTb PO3BUTKY
iHHOBaUiNHMX npoueciB B YKpaiHi 3yMOBW/M aKTyasbHICTb TeMW OOCMOXKEHHs1 AaHoi CTaTTi, MeTy i
3aBAaHHs, npegMeT Ta 00 eKT AOCHIMKEHHS.

O06’ekTOM JOCnioKeHHs Liei cTaTTi BUCTynae npobnema BUBYEHHS EKOHOMIKM YKpaiHM 3 TOYKM 30-

MpeomeToM JocnigxeHHs € iHHOBaUiNHI NpoLecu B eKOHOMILi YKpaiHu.

MeTa cTatTi — gocnigKeHHs iHHOBALNHOI NOMITMKM YKpaiHW K MPUHLMMNOBO HOBOTO MEXaHi3aMy
BNIMBY AEP>XaBW HA EKOHOMIKY B YMOBaX PUHKY.

CTBOpEHHs YMOB A5 ONTUMAaribHOrO PO3BUTKY HayKOBO-TEXHIYHOrO MOTEeHUiany HauioHanbHOT
€KOHOMIKM CTae OOHWM 3 HaMBaXMMBILLMX MPUHLMNIB POPMYBaAHHS CUCTEMWU i MeXaHi3My ynpasrniHHs
iHHOBaUiMHOT noniTukun. Mpw BCii pi3HOMAHITHOCTI HauioHanbHMX MiAXOAIB A0 EKOHOMIKM BCi KpaiHu npar-
HYTb [0 PO3pO6KM | peanidaLii Aep>xaBHOT iIHHOBALLIMHOT NOMITUKK.

MexaHi3aM CTBOPEHHS1 i MOLUMPEHHS HOBOBBEEHb, MakluM CYTTEBI HaLjioHanbHi 0COGNMBOCTI,
nepeabavae Tpw 3arasnbHi cknagosi [2, ¢. 15]:

CcUCTEMY [iepxaBHOI MiATPMMKU pyHAAMEHTarbHMX | NOLLYKOBUX AOCHIMKEHb;

pisHOMaHITHi chopmu Ta mxepena iHaHCYBaHHS i HENPAMOro CTUMYIIOBAHHSA AOCHIAXKEHb;

MakcumarnbHe CTUMYIOBaHHSI Marioro iHHOBaLiMHOro NiANPUEMCTBA Ta MiATPUMKY NOro.

[epxaBa, CTBOpIOIOYM YMOBM ANt peanidauii iHHOBaLiMHOI MONiTUKK, BMMMBAE Ha PO3BUTOK He
n1Lle OepXXaBHOro, a i NPUBATHOrO CeKTopa iHHOBALiNHOI AisiNbHOCTI.

CyyacHe BWCOKOPO3BUHEHE CYCMINbCTBO CTUMYIIOE PO3BUTOK TEXHOJOTiW, WO FPYHTYHOTbCSA Ha
HOBITHIX JOCArHEHHAX HaykW. HanBaxknMBilLMM 3aBOaHHAM € BUPOONEHHs cTparTerii, ska 3abe3nevye mMo-
XKIMBICTb FHYYKOI 3MiHW NPOMOPLiA MiXK TEeMNamMy PO3BUTKY HAYKOBOrO, TEXHIYHOMO i BUPOOHMYOro NOTEH-
uianiB. CTBOpeHHs1 Takoi cucTeMMn B3aEMOZIi BCIX yYaCHUKIB LMKy, WO 3abe3nevye HayKOBO-TEXHIYHWUIA
nporpec, € ronoBHVM 3aBOaHHAM iHHOBaLiMHOI NoNiTMKK Aepxxasu. OCTaHHA nogaHa KOMMMEKCOM Hapoga-
HOrocrnoAapcbKMX NiAXoAiB i pilleHb, L0 BU3Ha4YaloTb FOMOBHI HaNpsMU AisnbHOCTI WOAO HOBOBBEAEHD,
sika NOB'A3aHa 3 HAayKOBO-TEXHIYHUM MNPOrpecoM, OHOBIIEHHSM OCHOBHWUX (POHAIB, YOOCKOHANEeHHAM
ynpaeriHHs, opraHisadii BupobHuuTBa i npaui, ekoHomiku Towo [3, c. 31].
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IHHOBAUjMHa noniTMKa Aep>xaBn cnpsiMoBaHa Ha rocnogapcbke BUKOPUCTAHHSA HAYKOBO-TEXHIYHOIO
noTeHuiany, Ha 3MiLUHEHHs1 BHYTPILLHIX 3B'A3KIB Y HayKOBO-TEXHIYHOMY KOMMiekci. d® opMyBaHHSA iHHOBa-
LiHOT NoniTMKM MnoB'sA3aHe, Hacamneped, 3 nepeopieHTauield CUCTEMU AepXaBHOro perynioBaHHA Ha
BCcebiyHe 3a0X04eHHs NianpueMHULTBA, MPUBATHOI iHiLiaTUBN.

Habip meTogis i 3acobiB AepxaBHOI iIHHOBALNHOT MNONITUKM AOCUTL WMPOKWIA. Lle pi3Hi aepxaBHi
3axoaM, SKi CTUMYNIOIOTb IHHOBALiNHY aKTUBHICTb Oi3HeCy; KOpWUryBaHHsi MOAAaTKOBOro, MaTeHTHO-
niLeH3iNHOro 3aKkoHOA4aBCTBA; aMOpTU3aUiiHUX BigpaxyBaHb; PerynioBaHHA nepedaBaHHs TEXHOMOrii;
cncTeMa KOHTPaKTHUX B3AEMOBIOHOCUH; 3HATTS pAay 0OMeXxeHb 040 OXOPOHWN HaBKOMMLLHBOrO cepeno-
BULLA, aHTUTPECTOBCLKOro 3aKOHOAABCTBA; Pi3Hi hopMy MIATPMMKM MiXKOpraHizauinHoi koonepadii Ta
marioro iHHoBauinHoro 6i3Hecy [4, c. 35].

Omke, CTBOPEHHSA YMOB 4151 ONTMMarbHOro po3BUTKY HayKOBO-TEXHIYHOrO MOTeHLiany HauioHarnb-
HOI eKOHOMIKM CTa€ OOHUM 3 HaNBaXKMMBILLMX NPUHLMMIB (POPMYBaHHS CUCTEMU | MEXaHI3My ynpaBniHHs
iHHOBaUiNHOI noniTuku. Mpu BCi Pi3HOMAHITHOCTI HauioHanNbHMX MiAXOAIB A0 EKOHOMIKM BCi KpaiHu npar-
HyTb 40 po3pobkM i peanizaLii Aep>KaBHOI iIHHOBALNHOT NOMITUKK.

MexaHi3M CTBOpPEHHsI i MOLWMPEHHS HOBOBBEAEHb, MalouM CYTTEBI HaLiOHarbHi 0cobnMBOCTI,
nepepnbavae Tpu 3aranbHi cknagosi [4, ¢. 33]:

cucTeMy AepXKaBHOI NiGTPMMKM yHOAMEHTASbHUX i MOLUYKOBUX AOCHIIKEHb;

Pi3HOMaHITHI chopmu Ta JxKeperna iHaHCYyBaHHSA | HEMPAMOro CTUMYMIOBAHHA OOCNIAXEHb;

MakcumarnbHe CTUMYIIOBaHHSI Marioro iHHOBaLiMHOro MiANPUEMCTBA Ta MiATPUMKY NOro.

Byab-sike ynpaeniHHsA, a gepxaBHe — 0cobnmBO, AOCTAaTHLO PECypcoMICTKa cdepa couiarnbHo-
€KOHOMIYHOI AiSiNbHOCTI, WO BUKIMKAE NOTpeby OLUiHKM MOro echeKTUBHOCTI.

Y PUHKOBIN eKOHOMILi eheKTUBHE AepXaBHe yNpaBriHHSA MOXe iCHyBaTWu Tiflbku Npu yMOBI Noea-
HaHHA 3yCWib 4BOX NPOTUNEXHOCTEN — AepXXaBW Ta NpuBaTHOro Oi3Hecy — 3a YMOBMW ypaxyBaHHsI iHTe-
PEeCiB KOXXHOI CTOPOHN Y JOCATHEHHI BMACHUX Linewn.

[onoBHa mMeTa gepxaBu — edekTUBHE BMKOHaHHA (DyHKUN, WO BiaBeAeHi in KoHcTuTyuietlo, 3a
paxyHok 36anaHcoBaHOro 6t04keTy Ta NOCTIMHOIO MOro NOMOBHEHHS.

[onoBHa meTa 6i3Hecy — OTpMMaHHsA NPUBYTKY Ta PO3LUMPEHHS BUPOOHMLTBA.

CbOrogHi iHTepecn aBTOpUTapHOI AepXXaBu Ta PUHKOBOI EKOHOMIKM HEe MatoTb TOHOK JOTOPKaHHSI.
OepxaBa pobutb NOCTiViHI cNpoby OTpMMaT MakCMMyM KOLUTIB Ha OCHOBI NMOAATKOBMX MraTexiB, dakTun-
YHO, Oylayn mManuMin Ta cepefHin GisHec — OCHOBY PUHKOBOI cuctemu. bisHec, He Baxatoum OyTn 3agy-
LUEHUM, iae B "TiHb".

Came uen KOHMNIKT, KOHMMIKT MiXK AepXKaBoto Ta NpMBaTHUM Gi3HECOM, SK MU BBaXXaEMO, NEXUTb
Yy OCHOBI CoLianbHO-EKOHOMIYHNX KPM3OBUX SBULL B YKpaiHi.

Y KoHUenuito ynpaeniHHS iHHOBALIMHOI OisnbHICTIO MOKMaAeHo iAet CTBOPEHHS TaKoro MpuHUM-
NMOBO HOBOro MexaHi3aMy B3aemogii y cuctemi 6isHec-aepxaBa, Npu siKOMY Hanpyra y NOTEHLNHOMY KOH-
donikTHOMY noni 36irae 0o HynsA. To6To, BOHa cnpsMOBaHa Ha CTBOPEHHS CUCTEMM B3aEMHOI 3auikaBne-
HOCTi 000X CTOpIH.

Ha cborogHilwHin aeHb, Aep)aBa 3aLlikaBrneHa B pO3BUTKY NpuBaTHOro GisHecy HabaraTo cusbHi-
we, Hix GisHec — y nmiagTpumui Aepxaeu. ToMmy, iHiliaTMBa NOBMHHA BUXOAWTU B4 AepXaBu y BUMMsgi
3ararnbHOHaUIOHaNbLHOro piBHA NakeTy NPOrpaMHUX AOKYMEHTIB, MNiAKPINfeHOro B3aEMOY3rO[XeHOo Ta
LiNiCHOK 3aKOHOA4ABYOK MiATPUMKOO LLOAO NOAATKOBUX, iIHBECTULINHMX, iHOPMAaLIHMX, 30BHILLHBOTOP-
riBernbHUX Ta opraHi3auiiHuX acnekTiB AisNbHOCTI, NUTaHb BMIACHOCTI Ta CyTTEBOr0 PO3LUMPEHHS Npas pe-
rioHanbHOro Ta MiCLIeBOro piBHIB YNpasmiHHA Y (hOpMyBaHHI €KOHOMIYHOT NoniTUKKM [5, €. 24].

Baunmo, sika ganekornsgHa Ta peTenibHO ChflaHoBaHa AepXXaBHa iHHOBaLiiHA NosiTuka, CnpsamMmo-
BaHa Ha OAHY i3 caMnx AMHAMIYHUX Ta aKTUBHUX CKMNaJOBUX CY4aHOro PUHKY — Manuii Ta CepefHin iHHO-
BaLiiHMI Bi3Hec, € O4HUM i3 HaWAIeBILUMX MEXaHi3MiB MikBigauji iCHyIUMX MiX OEPXKaBOK Ta EKOHOMIKOH
npoTupid. A BUPILLEHHS Ui€l npobneMn € HeobxigHO yMOBOK NOOYAO0BK LIMBINI30OBAHOrO PUHKY, A4EMOK-
paTUYHOro rpoOMasiHCbKOro CycninbCTBa, Ta, SK pe3ynbtaT — eKOHOMIYHO Ta MONITUYHO CUMBbHOI AepXaBu
[5. c. 25].

Moxemo 3pobuTn BUCHOBKM, LLO pearbHe BUKOHAHHS 3axofiB 3 PO3BUTKY Ta NigTpMMKKM BisHecy
NMOBMHHE 3[JINCHIOBATUCb LUMSXOM pPO3POo0KM Ta peanisauii KOMNnekcHUx obrnacHux nporpam. PeanbHi
BTpaTU, sIKi MOHece AepxaBa, € HeOOXiAHOW YMOBOI peariidauii 3axodis, ane npu ycnilHOMY iX Npoxo-
[DKEHHI, KinbKicHe 3pocTaHHs Cy6 eKTiB pUHKY — MOTEHLIHUX NNaTHWKIB nodaTkiB Ta poboToaasLis, cnpu-
YMHUTL SKICHI MO3UTUBHI 3MiHW Y CoLjianbHO-eKOHOMIYHI cdepi CycninbHMUX BIOHOCUH, LLO NOTArHe 3a Co-
6010 MO3WTMBHI 3PYLLEHHS Y IHLLNX cdepax.

TakoX MOXIIMBE BUKOPUCTAHHSA iHHOBALINHOI TEXHOSOrIT, ampke Le, Ha AYMKY aBTopa, AONOMOXe
KapanHanbHoO nominwunT cuTyauiio y Ui ranysi. Cnpasa y ToMy, L0 3a ocTaHHi 15 pokiB iHBeCTULIi ¥ pi3-
HOMaHITHI iHHOBaLiHI npouecy B6ynnM AOCUTb HE3HAYHMMU, LLLO, MOXIMBO, | YN0 ranbMyouMmMm akTopomMm.
Ane sIKLLO AepkaBa 3BepHe yBary i Ha Liel acnekT TaKoX, Lie 3MOXe AOMOMOrTM BUpIWNTM BaraTto npo-
Onem, NOB’A3aHMX 3 MONIMLWEHHSM iHHOBaLIMHOro Knimaty B YKpaiHi.

Jliteparypa: 1. CyxopykoB A. 1. [IpoGnemu iHHOBauiiiHOT Oe3nekn Ykpainu // Crpareriuna maHopama. — 2002.—
Ne2. — C. 77. 2. UonnoB M. MHHoBanuoHHas cdepa: cocTossHue U nepcrekTuBbl // Dxonomuct. — 2006. — Nel0. —
C. 17— 22. 3. Kompaxos E. M. Co3naém nHHOBaoHHOE 0Opa3oBanue // Hapoxnoe obpazosanue. — 2007. — Ne7. —
C. 30 — 37. 4. HaykoBa Ta iHHOBauiiiHa [isutbHicTh B Ykpaini: Crat. 30. — K.: JIepkxkomcrar Ykpainu, 2001. —
C. 33; 35; 62; 140. 5. JloruHoB B. YcnoBHs HHHOBAI[HOHHOTO Pa3BUTHs SKOHOMHKH // DxoHOMHUCT. — 2001, — Ne3. —
C. 25— 26. 6. I'yockuii b. MnrepHanmonanusaiys YkpanHckoi skonomuku / b. T'yockuid, . JlykpsHenko, B. Cu-
neHko // OxoHomuka Ykpaussl. — 2000. — Ne 9. — C. 20. 7. HoBumxuif H. VIHHOBaIIMOHHEIHN ITyTh Pa3BUTHS 3KOHO-
muku // xoHomuct. — 2000. — Ne6. — C. 36.
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CtygeHT 5 kypcy
dhakynbTeTy MbKHapOOHUX EKOHOMIYHUX BiAHOCKMH XHEY

3APABOTHAA NNATA KAK UHCTUTYT
COLUAITbHOIO PbIHOYHOIO XO3AINCTBA

CnycTtst 6onee YeM gecsATb feT nocne Havana pedopm B MOCTCOBETCKMX CTPaHaX KOHEYHble Lenu
UX KOHCTUTYLIMOHHO OnpederieHbl: cTpaTernyecknm npuopuTeToM MpoLEeccoB TpaHcdopmaumMn npoBo3-
rnaweHo opM1MpoBaHMe coumanbHOro rocyaapctasa, OCHOBaHHOIO Ha CoLMarbHON PbIHOYHOW SKOHOMU-
ke [1, c. 1, 3]. PaspaboTaHbl TeopeTuyeckne KOHUENUUN CTAHOBMEHMS COLMAnbHO OPUEHTUPOBAHHON
3KOHOMMKM, ONUPaIOLLENCS HA HAayYHblE UCCMNEAOBaHUSA 3anaHbIX U OTEYECTBEHHBIX YYEHbIX.

MCTOKM 1 CYLLHOCTb KOHLEeNuun coumansHoro pbiHo4YHoro xossawctea (CPX) getansHO aHamm3n-
poBanMcb B MHOroYMCreHHbIX nybnmkaumsx nccnegosatenen. Cpegn Hux pabotel A. AbanknHa, B. boa-
poBa, B. leeua, 0. 3anuera, A. Kpegucosa, . JleoHeHko, M. Ocunsw, A. MNokpbitaHa, I'. Conogoea,
A. YyxHo 1 gp.

OnpenennB OCHOBHbIE TeopeTMyeckne noctynatbl kKoHuenuum CPX, nocTaBum rnaeHbii BONPOC:
noyemy TeopeTuyeckas MoAesb COLManbHOW PbIHOYHOW 9KOHOMMKMW, MHOFOKPAaTHO M yChewHo anpobu-
poBaHHas 3a pybexom, OCTaeTcs Hepeannm3oBaHHOW B YCMOBUSIX NOCTCOLMANMCTUYECKON CUCTEMBI?

Llensio aaHHoOM paboTbl SBRSETCA MOMCK KOHKPETHbIX MEXaHW3MOB, MHCTPYMEHTOB Bbixoda nepe-
X0o4HOro obLiecTBa Ha MyTb CTAHOBIIEHMS couMansHOro rocygapctea. MeTtogonornyeckort 0OCHoBOW pabo-
Tbl CIYXXUT Hay4yHo-NpakTudeckast mogene CPX, goctatoyHo ycnewHo peanmsyemasn B Pl u psage apy-
rMX pa3BUTbIX CTPaH.

OpHoM 13 BaXKHEWLUMX MPUYNH 3aTSHYBLUErocs Kpuauca sensetcs cnabocTb MHCTUTYLMOHanNbLHON
cucTembl obuiecTsa. MNpexHrne, coumanmcTMyYeckme MHCTUTYThI paspyLUeHbl U NOAOPBaHbl, a HOBble, age-
KBaTHble PbIHOYHOW 3KOHOMMKE, TaK U He co3aaHbl. OcobeHHO HarnsaHo 3TO NPosABRsSeTCs B ocrnabneHnu
WHCTUTYTa 3apaboTHon nnatbl. B HOpmanbHO OYHKUMOHUPYHOLWEN PbIHOYHOM 3KOHOMKKE 3apaboTHas
nnarta BbICTynaeT Kak LieHa paboyen cunbl Ha pbiHKe Tpyaa. B cTOMMOCTHOM BbIpaXeHUM oHa cknagpbiBa-
€TCs U3 CTOMMOCTM onpeaerneHHoro Habopa ToBapoB 1 ycrnyr, HeO6XOAUMBIX Anst pacLUMPEHHOrO BOCMPO-
n3soacTtaea paboyer cunbl.

Mpu aTom 3apaboTHas nnata JOMMKHA BbINOMHATE TakMe OCHOBHbIE (PyHKLMMW: BOCNPOU3BOACTBEH-
HYI0, coLMarnbHyo, CTUMYMUPYIOLLYIO (MOTUBALMOHHYIO) U YYETHO-MPOU3BOACTBEHHYIO.

MHCTUTYT 3apaboTHOM NnaTbl UrpaeT BaXHENLLYHO posib B M0G0 MOAENMM PbIHOYHOW 3KOHOMUKMU:
noaaBnstoLLas YacTb HaceneHus — HaeMHble paboTHUKN, a 3apaboTHasa nnata — AOMUHMPYHOLWAs YacTb
NX OEHEXHBIX JOXOA0B.

Ha makpoakoHOMMYeckoM ypoBHe 3apaboTHas nrata BbiCTynaeT kak dakTop 3KOHOMUYECKOrO poC-
Ta, NOCKOJIbKY OHA U B LIENOM J0XOAbl HAaceneHnst GopMmUpYHT BHYTPEHHMUI NIATEXECNOCOBHbIN cnpoc.

3HayeHne NHCTUTYTa 3apaboTHoW nnaTbl 0CO6eHHO Bo3pacTaeT B ycnosusix HTP, korga npoumc-
XOOMUT Nepexo K NOCTUHAYCTPUansHOMY, MHGOPMaLUMOHHOMY 0BLLECTBY, MUMMaHEHTHON 6a30l KOTOPOro
ABNSIETCA Ka4yeCTBEHHO HOBasi CTPYKTypa U Tnn pabouen cumbl. OTO 06bEKTUBHO TpebyeT oT obuiecTea
pacTyLLMX BMOXEHUI B YeroBeYeckuin graktop 1, criegosaTtenbHO, adekBaTHON onnaTtbl Tpyaa.

CregyeT oTMETUTb, YTO NPW BCEX HeJoCTaTKax coLManMcTuyeckon onnatbl TpyAa (ypaBHWUIIOBKE,
crnabow moTuBauuu u T. A4.), 3apaboTHas nnaTa BbINOMHsSMA TaM CBOM OCHOBHbIE (DYHKLUMKU — npexae Bce-
ro, BocnpounssoacTBeHHyto. B 1990-e rogbl — ¢ Hayanom TpaHcopMaLMOHHbLIX MPOLLECCOB — UHCTUTYT
3apaboTHON nnaTbl OKasarncs NogopBaHHbIM. Ha NpoTsikeHun Bcero nepuoga TpaHcopmaumm nponcxo-
OV NageHne ypoBHS peanbHOW 3apaboTHOW nnaThbl, @ TAKXKE CHUXEHUE ee yaenbHoro Beca B BBIT un
COBOKYMNHbIX goxogax HaceneHus. OcnabneHve MHCTUTYTa 3apaboTHOM NnaTtbl, CBA3aHHOE C HUM najge-
HMe pearbHbIX JOXOO0B HaceNleHUs yrpoXxarT 3KOHOMUYECKOM U coumarnbHon 6e3onacHocTV nepexoa-
HbIX rocygapcTe. O6 aToM CBMAETENBbCTBYIOT pe3koe yrnybneHne HepaBeHCTBa U OnNacHble U3MEHEHUs B
coumarnsHo cTpaTugukaumum obLiecTsa.

MageHve peanbHoM 3apaboTHOM NnaTthbl, TOMUMO MPOYEro, 06OCTPSIET AEMOrpadMyecKyto cuTya-
UMI0 B CTpaHe. YMEHbLUEHUE YMCNEHHOCTU HaceneHns YKpanHbl aHanMT1KM Hanpsimylo CBSA3bIBAKOT C ypo-
BHEM [OXOA0B HaceneHus.

MoaBenem HekoTOpble UTOTU aHanM3a NosoXKeHUst B cdepe onnaTebl Tpyaa B NOCTCOUManMcTuyec-
KMX CTpaHax: BO-MepBbIX, Y HAC CroXunack ogHa 13 cambiX AUCKPUMUHALIMOHHBIX CUCTEM onnathl TpyAa.
HenocpeacTBeHHON NPUYMHON 3TOrO ABMSETCA KpanHe HeraTmBHash KOHBIOHKTYpa pbiHKa TpyAa, CNOXuB-
wasica B pesyrbTaTe pe3Koro nageHus obbemMa npou3BoacTBa M 06BanbHOrO COKpalleHus paboumx
MecT. 3To npeacTasnseT paborogaTensm NPakTUYeCKn HeorpaHUYeHHbIe BO3MOXHOCTU AN HedonycTu-
MOFO CHWXEHUS LieHbl pabouyeit cunbl. PacTywuin paspbiB Mexay CTOMMOCTLIO U LieHOW paboyen cunbl
Aenaet HEBO3MOXHbIM HOpMaribHbIA NMPOLECC BOCNPOM3BOACTBa paboyelt Cusibl; BO-BTOPbIX, CTOMMOCTb
paboueli cunbl BCNEACTBME HEAKBMBANIEHTHOWM onnaTthl TpyAa dakTMyecky BbiBedeHa U3 CUCTEMbI PbIHOY-
HbIX OTHOLLEHWU. B-TpeTbnx, 3apaboTHas nnata He BbINOMHSET U CBOEW Y4ETHO-NPOU3BOACTBEHHON doyH-
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Kumun. Onnata Tpyaa COBEPLUEHHO He COOTBETCTBYET Mepe y4yacTusi XMBOro Tpyda B npolecce obpaso-
BaHWSA LUeHbl NPOAYKTa, ero 4oNM B n3gepxkax nponssoacTea.

@ yHoaMeHTanbHOM MpUYMHOW KpU3nca coumarnbHO-TPYAOBbIX OTHOLUEHWM CTana rocygapcTBeH-
Hasi nofmMTMKa (Unn ee OTCyTCTBME) B cdhepe onnatel Tpyaa. [ocyaapcTBo hakTmyeckn camoycTpaHWUIIoCh
OT npouecca pedopM1poBaHUS 3apnsaTtbl, NEPEeMECTUB Ha YPOBHM NPeanpUsaTUAn Bonpockl hopMm1poBa-
HWS CTaBOK NPeanpuSaTUA, TapudHOro U opraHn3aumoHHO-TEXHUYECKOrO HOPMMPOBaHUA Tpyaa, Beibopa
dopm 1 cucTem 3apaboTHOM NnaTbl. OTO MPUBENO K TakKMM oTpuUaTenbHbIM NOCMEACTBUAM, Kak Heorpa-
HUYEHHOEe 3aHMXeHue LeHbl paboyen cunbl, NepeBo 3HauMTENbHON YacT 3apaboTHOW NnaThbl B TEHEBYIO
9KOHOMMKY, MacCOBbIM 3aJepKkam B onnate Tpyaa.

Ha npaktuke coxpaHsieTcs n ycyryonsietcs ywepOHbln OCTaTouHbI NPUHLUMA onfaThl TpyAa, Npu-
CyLLMIA KOMaHOHOM aKoHOMUKe. P. AkoBneB NULIET O BO3HUKHOBEHUM HOBOW CyLLLHOCTW 3apaboTHon nna-
Tbl, KOTOpasa NpeacTaBnseT cobov "MMHUMU3NPOBAHHYIO YacTb Aoxoda cobCTBeHHMKa (paboTopaTtens),
KOTOPYIO OH BbIHY>XAEH BbiNfa4MBaTb paboTHMKaM, HAaXOOSAWMMCS Y HErO Ha coaep)kaHuu, nocrne onnathbl
0bs3aTenbHbIX NrnaTexen B OOMKET U BHEOHOTKETHble hOHALI, OnpedeneHns YacTu goxoda, KOTopbi
npuHagnexut emy” [2]. B HopmManbHOM PbIHOYHON 3KOHOMUKE MO OCTATOMHOMY MPUHLMNY dopMupyeTcs
aoxopn, npeanpuHumaTens.

Moyt He ncnonbayeTcs Kak coumanbHbli HOPMATUB UHCTUTYT MUHMMAanNbHOW 3apaboTHON NnaThl
— OH [OJDKEH UrpaTb BaXKHYIO POfb B CTAHOBIEHUM U pyHKUMOHMpoBaHun CPX. 3akoHogaTensHoe BHeA-
peHne JaHHOro MHCTUTYTa B COLMarnbHO-3KOHOMMUYECKYH xun3Hb CLUA 25 nioHs 1938 r. npeangeHT Pys-
BENbT CuMTan, Hapsigy C COKpalleHUWEM NPOAOIDKUTENbHOCTU paboyero AHS, OrPOMHbBIM [AOCTUMXKEHUEM
Haumu. B 90-e rogbl ypoBeHb MMHUMAInbLHOW 3apniaTthl yCTaHaBNMBANCsA rocy4apCTBOM COBEPLUEHHO
NPOW3BONbHO: AoLWo Ao Toro, 4to B 1999 rogy oH coctaswn Bcero 3,1 gonnapa B mecsiy, unmn 4% ot cpe-
aHemecsayHon 3apaboTHon nnathbl [3].

B Hawmx ycrnoBmsx ypoBeHb MMHUManNbHOW 3apnnaTel HU3BEAEH A0 TEXHMYECKOro HopMaTuea, B
COOTBETCTBUWN C KOTOPbIM YCTaHaBNMBAIOTCA HaNoroobrnoxeHne CBEPXHOPMATWMBHOW 3apnnaTtbl, pasnuy-
Hble nocobwus, wrpadbl 1 T. 4. [4].

Mo MHeHWo aBTOpa, ANA CTAHOBMEHMS MOMHOLEHHOTO MHCTUTYTa 3apaboTHOW nnaTbl B OTeYecT-
BEHHbIX YCIOBMSAX HEOOXOAMMO peluaThb creayoLme nepBoovepeaHble 3aaaum:

3aKoHOoAATeNbHO 3aKpenuTb OOCTOMHbIA YerioBeKa YpoBEHb MUHMMAaIbHOMW 3apaboTHOM nnathbl,
npexae Bcero — No4acoBoMn;

06e30nacuTb MUHUMArbHYIO 1 CPEAHION 3apnaTty nyTeM 3aKOHOAATENIbHOro MexaHn3Ma 3aluThbl
OT MHGIAUUNY;

YCTaHOBUTb 0053aTeENbHOE E€XEerofHoe MOAMNWCaHWe Mexay npaBuTENbCTBOM, Npodcor3amu v
opraHusaumaMy npegnpuHuMaTenen reHepanbHoro CorfnaweHns o npegenax AonycTMMOro OTKITOHEHUs
MeXAY MUHUManbHLIM U MakCUMarbHbIM YPOBHSMMW 3apnnaThl, a Takke YpOBHE CpPefHel 3apnnatbl (Bo3-
MOXHO, B OTpacrneBom paspese);

NPUHATbL BCE MEXAYHAPOAHbIE KOHBEHLMN, KacatloLMecs 3apnnaTbl.

Jlutepatypa: 1. Koncrurynis Ykpainu. — Xapkis: TOB "Omicceir", 2008. — 48 c. 2. ledopx C. }0. ®opmupoBanue
COLMATBHOTO PHIHOYHOTO XO3SIMCTBA: MHCTUTYIIMOHANBHBII acrekT: Monorpadus / C. 10. ledopx, U. A. Imutpues,
M. H. Knwm. — Xapekos: Uzn. XHAJLY, 2007. — 160 c. 3. SIkoBneB P. Omara Tpyna B yciaoBHSIX KPUMHUHAIA3UPO-
BaHHOM SKOHOMHKH MOCTCOIMATHCTHUECKUX rocynapcTB // Ykpaina: acnektu mpargi. — 2000 — Ne5. — C. 20 — 24,
4. Kneitnep I'. CucreMHslil oaxo K SKoHOMHYecKoi nonutuke // [IpoOneMsl Teopuu M MPAKTUKK YHPABICHUS. —
2007. — Ne5. — C. 30.

Bamiwees P. A. YK 336.76

CTyaeHT 4 kypcy
hakynbTeTy MidKHAPOAHMX EKOHOMIYHUX BiAHOCUH XHEY

IHCTUTYUIOHAJIbHI ACMNEKTU ®YHKLIOHYBAHHA
®O0HAOBOIO PUHKY

CTaHoBneHHst OHO0BOr0 PUHKY € BaXIMBUM Ta NPIOPUTETHUM 3aBAAHHAM (POPMYBaHHSA PUHKO-
BOI €KOHOMIKM, OCKiMbKW Bif, CTYNeHs MOro po3BUTKY 3anexuTb nofanblua edekTUBHICTb 34iIMCHEHHS
€KOHOMIYHUX pedhopm, MOB’A3aHMX 3 MepexigHVM nepiogoM YHKLIOHYBaHHSA BITYA3HAHOI EKOHOMIKW.
P OoHOOBUIN PUHOK — L CYKYMHICTb MOCTIMHO Ait04MX PUHKIB, Ha SKMX 34IMCHIOETLCA TOPriBMAsA LiHHUMMU
nanepamu. To6To, 3rigHO 3 HEOIHCTUTYLIOHANEHOK EKOHOMIYHO Teopieto BiabyBaeTbcs 06MiH NpaBamu
BAacHOCTI.

© Bariwes P. A., 2009
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O6roBopeHHs Npobnem opmyBaHHS i PO3BUTKY (POHAOBOrO PUHKY YKpaiHW OTpMMarno LuMpoke
PO3MOBCIOAXKEHHSI B EKOHOMIYHIN NiTepaTypi. Ane Bce Lie 3anMatTbCsa He BUPILLeHMMN npobrnemu icHy-
BaHHs1 BUTPAT iHCTUTYLioHanisauii oHgoBoro puHky. MeTta gaHoi cTaTtTi nonsrae y BUSIBMEHHI iIHCTUTYLO-
HanbHWX acnekTiB PO3BUTKY PUHKY LiHHUX Nanepis Ta BU3HAYEHHi NOro XxapakTepucTuk 3 nornsgy TpaHcak-
LiiHUX BUTPAT Ta iHCTUTYLIAHOI CTPYKTYpW.

Y gaHoMy HanpsMKy npautotoTb sk Bigomi 3apybikHi (3. bogi, I. [lopoHiH, A. KenH, A. Ix. Map-
Kyc, A. MipkiH, P. Tetons, M. Wynby), Tak i BiTum3HsHi (KO. KpasuyeHko, O. MeHngpyn, O. Mosrosui, |. MNa-
BrneHko, B. Cobones, C. Apxiepees, A. LUacTiTko Ta iH) BYeHi. B ocHOBI npobnem iHcTUTyuioHanizauii
nexaTb knacuuHi npaui X. Qemcitua, P. Koysa, [l. HopTa, O. YinsamcoHa Ta iH.

IHCTUTYUiNHa CTPYKTypa OHOOBOro pMHKY YKpaiHu, WO CKNaaaeTbCs, XapaKTepu3yeTbCs Heuinic-
HiCTIO Ta HeObXiOHICTIO TEOPETUYHOrO OCMUCIIEHHSA CMOCOBY arperauii eneMeHTiB, WO cKnanucs, po3pob-
KW KOMMMeKcy Ain, wo 3abesnevyoTb NPUCKOPEHHSA NPOLECY CTAHOBMIEHHS i PO3BUTKY PUHKY LIHHUX na-
nepis [1].

[nsa BM3HaAYeHHs WNAXiB NigBULLEHHSA edPeKTUBHOCTI (PyHKLOHYBaHHA (DOHOOBOrO pUHKY YKpaiHu
HeobXiAHO PO3rNAHYTU Taki 0COBNMBOCTI NOro POpMyBaHHS Ta PO3BUTKY:

1. CyTHICTb PMHKY LiHHMX NanepiB BUPaXatTb €KOHOMiYHI BiAHOCUHMN Pi3HMX CY0O'eKTiB BNAcHOCTI
(ropuanyHuX i GisnyHMX ocib), ski 3abesneyvytoTb MObini3aLilo, KOHLEHTpaLi i po3nogin iHBeCTULIMHNX
pecypcis.

2. Y MakpOeKOHOMIYHI CTPYKTYpi PUHKY LiHHUX nanepis BUAINATECA CEKTOP NEPBUHHOMO PUHKY,
CEKTOp BTOPWHHOIO PUHKY, iIHPACTPYKTypa i CEKTOP MapKETUHrY, WO NOBUHHI 3abe3nevyBaTtu iHCTUTYL-
OHarni3aLito eKOHOMIYHUX BiAHOCWH B paMKax KOXXHOrO 3 CEKTOPIB i B3AEMO3B'A3KIB MiXX HUMM.

3. PyHOK UiHHMX nanepiB SK cuctema, WO CamMOpO3BUBAETLCS, MOBUHHA XapakTepusyBaTucs Ta-
KUMKW pucamu: BigBEPTICTIO, aAanTMBHICTIO, LINICHICTIO i 3aBEpLUEHICTIO, SKi BUCTyNakTb nepegyMmoBamu
noro TpaHccopmadii B Taky aBTOHOMHY CUCTEMY, sika BigkpuTa Ansa Wnaxis, WO NiABULLYIOTb eddeKTUB-
HICTb i PyHKUiOHYBaHHSA [2].

4. B ymoBax nepexiaHoOi eKOHOMIiKM iCHYE HeBigMnoBiOHOCTb 3aKOHOA4ABYOi 6a3n piBHIO peanbHUX
noTpeb pUHKY, WO POPMYETLCS.

5. Hepo3BWHEHICTb iHBECTULINHMX IHCTUTYTIB, BUCOKA YacTKa CNEKYNATUBHOI CKNagoBol iHBECTULLN-
HOro KaniTasny, a TakoX 3aneXHOCTi YKPaiHCbKOro pUHKY LiiHHMX Nanepis Bif iHO3€MHMX iHBECTULLN.

YpaxoBytoum Te, O OCHOBHMM €leMEHTOM PUHKY LiHHMX nanepis € oHaoBa bipxa, sika BUKOHYE
pOSb IHCTUTYLINHOI OONHWLI B 3arasbHii CTPYKTYpPi, MOXHa CTBEPOXKYBaTH, LLO LbOMY iIHCTUTYTY HanNexXuTb
BM3Ha4arnbHa porb y opMyBaHHi (hOHAO0BOro puHKY. Ane Ans BU3HadYeHHS ePeKkTUBHOCTI dyHKLIOHYBaH-
Hs1 PUHKY HEODXiOHO BUAINMTM KpUTEpIii MOro chOpMOBaHOCTI, SIKUMU MOXHa BBaXaTu:

1. HasBHiCTb cnpaBeanMBMX NpUMHLMNIB i NpaBu B3aeMogii Cy6'eKTIB PMHKY, LLLO CTBOPHOIOTH Liinic-
HY CUCTEMY Ta [4O3BOSIATL MiHIMi3yBaTW TPaHCaKLiNHi BTpATH.

2. ICHyBaHHSI CTIIKMX BIOHOCWH MiX Cy0'€eKTamMu PUHKY, @ TaKOX CTiIKUX B3aEMO3B'A3KIB Mix
OKpPEMUMMW acnekTaMm Umx BiQHOCUH.

3. HasBHicTb cuctemmn B3aemogitoumx cyb'ekTiB i 06'EKTIB PUHKOBUX BiAHOCUH.

3po3yMiro, Wo AaHi kpuTepii TICHO NoB’A3aHi Mibk COOO Ta CTAHOBMSATL EOVHWUIA, LiNICHUIA iHOVKa-
TOp (PyHKLIIOHYBaHHSA (hOHAOBOIrO PUHKY.

Y Haw Yac He MOXHa roBOpuTM Mpo Te, WO B YKpaiHi cknanacs uinicHa iHCTUTYUinHa CTpyKTypa
POHO0BOro pUHKY. Yepes BiACYTHICTb UITKMX 3aKOHOAABYMX HOPM 3 OKPEMUX NMUTaHb, 3 ogHOro Goky, Ta
XapakTepHy po30iXHICTb MiXk dhopManbsHUMK | HedhopMarnbHUMK MPUHLIMNAMU NOBEAIHKM, 3 iHWoro — 36e-
piratoTbCA CynepeyHoCTi B HOPMaTUBHO-NPaBOBI 6asi (hoHAOBOro puHKy. MNposiB ONOPTYHICTUYHOI NoBe-
OiHKM KepiBHUKIB NigNnpueMcTB LWoao 3abopoHn akuioHepam JocTyny Ao iHdopmadii, BigkpuToi [epxas-
HOK KOMICIEIO 3 LiHHMX nanepiB i (hOHOOBOrO PUMHKY MPU3BOAMTL A0 3POCTaHHSA TPAHCaKUiNHUX BMTpAT.
Crtae o4yeBUAHUM Te, LLO iHCTUTYUIHa CTPYKTypa dPOHAOBOrO PUHKY, WO Aie B YKpaiHi, Nokn He 3aaTtHa
AOCTaTHLO eeKTMBHO CNpaBnATUCS i3 3aBAaHHAM MiHiMi3auil TPaHCAKUIMHUX BUTPAT YYaCHWUKIB PUHKY.
Tow dhakT, wo 6araTo NigNpPMeEMCTB He BiAHOBMOKOTL BUMYCKM LiHHUX NanepiB Nicnsa nNepLuoi emicii, nosc-
HIOETBLCA TUM, O BaraTo XTo 3 KEPIBHUKIB NiANPUEMCTB-EMITEHTIB po3rnsaas hoHAOBMI PUHOK AK Aelle-
BUI 3aMiHHMK GaHKIBCbKMX KpeauTiB, 3abyBalun Npo HEOOXiAHICTb 3ro4oM BpaxoByBaT AYMKY aKLioHe-
piB, TOMy BTpayaloTb iHTEpEC A0 NOAAnbLUMX BANYCKIB akLin [3].

3Baxatoum Ha Ui 06CTaBUHM, MOXHA CTBEPAXKYBATU, L0 KpUTEpPii COOPMOBAHOCTI PUHKY MOKWU L0
He BMKOHYETbCH. AOKe HedoCTaTHS afanTUBHICTb CUCTEMMW iHCTUTYTIB, SKi Ail0Tb, Ta iX HEBIANOBIAHICTb
Cy4YacHMM BUMMOram npu3BoanTb A0 BCEBIYHOrO 3pOCTaHHS TPAHCAKLiNHUX BUTPAT, NOB’A3aHUX 3 MOCTI-
HOIO HEOOXIAHICTIO HanaroMXyBaHHS PUHKY Yepe3 HECNPOMOXHICTb MO0 KOMMEKCHOro MOKPaLLEHHS.

Ha gymky aBTOpa, B cMTyallii, L0 ckranacs, nepLioyeproBuMm € Taki 3axoau:

1. 3abe3neyeHHs1 CTaHOBMNEHHS | PO3BUTKY PUHKY LiHHMX nanepiB 3a AOMOMOrolo LinecnpsmMoBa-
Horo perynioBaHHs. O6'ekTMBHa HeOOXiOHICTb AepXKaBHOro peryrnioBaHHs, 0OyMOBMEHa €KOHOMIYHOM i
TepUTOpIanbHOK 3aMKHYTICTIO PEriOHIB, iCHYBaHHAM NpobnemMu "kpuaun HennaTexis”.

2. YO0OCKOHaneHHs1 HopMaTUBHO-MPABOBOi 6a3n PUHKY LiHHMX Nanepis, HedoNyLEHHSA HEBIAMNOBIA-
HOCTi Mi>X 3aKOHaMu.

3. OnTumisauist iHPpacTPyKTYpW PUHKY LHHUX nanepiB, CTBOPEHHSA LEHTpari3oBaHo po3noAineHoi
0eno3nTapHoi CUCTEMU, YAOCKOHaNeHHs poboTK peecTpaTopiB, PO3BUTOK TOProBO-iHpOpMaLiNHOI gisrnb-
HOCTI, OpraHisauist iHCTUTYTY KONEKTUBHUX IHBECTOPIB.

4. CTBOpPEHHs perioHanbHUX oHaoBUX GipXX, 3aBepLUeHHs1 hopMyBaHHsI iX NPaBOBOi OCHOBM,
KOperyBaHHA OKpeMMUX MOMoXeHb HOPMaTUBHO-NPABOBUX aKTiB, PEryriolYuX €KOHOMIYHI BiJHOCUHU Y
YHKLIOHAnNbHIN CTPYKTYpi POHOOBOrO PUHKY 3 METOH NMPUCKOPEHHS MpoLecy CTaHOBMEHHS MOro UiniCHOI
cucTeMu.
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5. CTMMynioBaHHSA KOHKYPeHLUIi, CTpaxyBaHHS, JiLeH3yBaHHA i pauioHanisauis onogaTKyBaHHS,
0BMexeHHS LiHOBOro MaHinymoBaHHS.

6. PeecTpauisa Bunyckis akLin, atectauis daxisuiB iIHBECTULLINHWX iIHCTUTYTIB, ayANTOPCLKUN | peW-
TUHIFOBUI KOHTPOMb 3a (hiHAHCOBMM CTaHOM eMITEHTIB, iHdopMaLiiHe obcnyroByBaHHs iHBeCTOpiB, op-
MyBaHHs nopTdenis LiHHMX nanepis Ta iHBECTULIIIHE KOHCYbTYBaHHS.

Y Linomy, pMHOK MOXHa BBaXkaTu Takum, Lo ccopMyBaBCs TOAi, KON BiH BULIMMBCSA B €KOHOMIY-
Hi cucTemi y BUrMs4i LiNiCHOro eneMeHTy A5ist BUKOHaHHSA NeBHOI dyHKLioHanbHoi poni, 3aibHoro go ca-
MOCTIAHOro PO3BUTKY B pamKax 4aHoi eKOHOMIYHOI cuctemu [2].

HesBaxatoun Ha Te, WO Ha JaHWMI MOMEHT ponb POHAOBOrO PUHKY YKpaiHu Oinblie 3B0aNTLCS 00
obcnyrosyBaHHS NpMBaTM3aLiNHOrO Npolecy, Togi sk noro 6aszoBa yHKLUiA — edPeKTUBHWUIA Nepepo3noain
rPOLLOBMX PECypCiB, CTBOPEHHS KOMMIIEKCHOI CUCTEMM 3axOAiB, Ta iX YiTke BUKOHAHHA 4al0Tb MOXIMBICTb
YAOCKOHANMTK CTPYKTYpYy (OOHA0BOro puHKY YKpaiHu. Y npoueci opMyBaHHA PUHKY Ha NEPLUMIA NnaH Bu-
X04ATb Npobnemun POpMyBaHHS IHCTUTYLINHOT CTPYKTYPW | perynioBaHHSA TPaHCaKLUIMHUX BUTPAT iHCTUTY-
LioHanisauji. BukoHaHHa 060X Lux ymMoB B €4HOCTI € 6a30BOI0 NepeayMOBOIO SIK LUBUAKOrO 3aBEpLUEHHS
npouecy opmyBaHHs (POHO0BOro pUHKY YKpaiHW, Tak i oro nofansLoro po3suTKy.

Jliteparypa: 1. Apxuepees C. . TpancakimoHHbIE U3AEPKKH HHCTUTYIIMOHANN3AIMU (GOHIOBOrO phiHKa: MOHO-
rpadust / C. . Apxuepees, 5. B. Bunuenko. — XaperoB: XHY um. B.H. Kapasuna, 2005. — 247 c. 2. Hlanpau B. C.
PuHOK IiHHYX manepiB B YKpaiHi: QyHKIIOHATIEHI 0cOOIUBOCTI po3BUTKY // DonnoBHIH peiHOK. — 2002, — Nell. —
C. 13 — 17. 3. Oropoanuk B. ®oHnoBuit puHok YkpaiHu: aHaii3 mpodieM, 0COOIMBOCTEH Ta HAMPSIMIB PO3BUTKY
I/ Exonomict. — 2008. — Ne8. — C. 32 — 33. 4. Anauni3 crany Ta nepcrektus po3sutky ®P Vkpainu / Oinancu Ykpainu.
2008. — Nel2. — C. 83 — 95. 5. I'eeup B. IncTuTywiiiHi nepeTBOpeHHs i CyCHiIbHUIA pO3BUTOK. ExOHOMIKA 1 IPOrHO-
syBaHHs. — 2005, — Ne2, — C. 9 - 37.

biyyns I. B. YOK 005.95

CTyaeHT 2 Kypcy
hakynbTeTy ekoHoMiku i npaBa XHEY

®OPMYBAHHA KAAPOBOIO NOTEHUIAITY

PedopmMyBaHHA ekOHOMIKM YKpaiHu, HEOOXiAHICTb BUKOPUCTaHHSA afeKBaTHUX PUHKOBAM YMOBaM
MeXaHi3MiB perynoBaHHs BCix cdpep AisnbHOCTI CycninbCTBa, XOpCTKa KOHKYPEHLis Ha pUHKY nepenbava-
t0Tb eheKTUBHE BUKOPUCTaHHSA BCLOrO MOTEHLjiany cycnifibHoro BUpoGHULTBA.

3HauHa porib Y BUPILLEHHI LUbOro 3aBAaHHsA HanexuTb 6e3nocepeHiMm BUPOOHNKaM MaTepianbHUX
Onar — Tpyaswmm [1, c. 3].

3pocTaHHst poni MIOACLKOro YMHHMKA NiACUIIIOE YBary Hayku i NPakTUKKM 4O HEOOXiAHOCTI onTuma-
NbHOrO (POPMYBaHHSI KaAPOBOro MOTEHLjiany BCbOro CycniflbHOro BUPOOHULTBA, OKPEMMUX MOrO rany3ew i
NaHOK, Bif IKOrO 3HAYHOIO MIPOIO 3anexunTb ePeKTUBHICTL BUKOPUCTAHHS BCiX BUAIB PeCcypciB.

Tomy BOOCKOHaANEHHS MMaHyBaHHS i yrNpaBniHHA KagpoBUMM MOTEHUianoM ranysi, nigBuLeHHS
eeKTUBHOCTI Noro hopMyBaHHS Ha OCHOBI 36anaHCcoOBaHOCTI BCiX MOro MiACUCTEM i TAHOK CTa€ Ha cyyac-
HOMY eTari BaX/IMBUM YMHHUKOM COLliaribHO-EKOHOMIYHOrO PO3BUTKY BCbOIO CYCMiflbHOro BUPOGHULITBA.

HoBi MoXxnMBOCTi peanisauii Lboro 3aBgaHHs NoB'sA3aHi 3 pedopMOto 3araribHOOCBITHLOI | Npode-
CiIHOI LUKOMK, O 3A4JINCHIOETECSA B HALi KpaiHi, @ TakoX CUCTEMM MICRsSiAMNIIOMHOI OCBITU KagpiB [2,
c.15].

3a OCTaHHiI PoKM NiABULLMBCS HAyKOBUI iHTEPEC 4O AOCHIMKEHb Y JaHOMY HanpsMKy K Y Haluin
KpaiHi, TaKk i 3a KopaoHOM. 3HayHWU BHECOK Y HayKOBi i NpakTWyHi po3pobku uiei npobnemu 3pobunm
A. AnunwknH O. Anoctonos, B. bacos, O. bankcuc, C. BuxHes, A. naabiuesckuin, A. lNonoeay, H. lNo-
penos, A. [laiHosckuii, E. Komapos, J1. KoctnH, M. CoHuH, I'. WeknH, N. ArogkmnHa n gp.

Mpo6nemun dopmyBaHHS i BUKOPUCTaHHSA TPYAOBMX pecypciB ranysi € B npausx WM. Bnaxka, H. lNo-
penoBa, E. lanunosa, J1. JopoweHko, B. Kuranoea, B. 3agopoxHoro, B. MeaHnukoro, J1. Mopaacoson,
A. Hosuukoro u pspa apyrux [3, ¢. 3].

MpoTe, He3BaXxakuM Ha YACNEHHICTb HAayKOBUX POBIT, MPUCBAYEHMX AaHi Npobnemi, B HUX po3-
rMsiaaTbes, SIK NPaBusio, NUTAHHS BUKOPUCTaHHS TPYLOBUX PECYPCIB CyCMiNbHOro BUPOGHMLTBA B Ljino-
My, abo OKpemi acnekTn bopMyBaHHS TPYAOBOro MoTeHUiany. Y Tol xe vac, JAoTenep BiACYTHi HayKoBi
[OCMiAKEeHHS, NPUCBAYEHI KOMMMEKCHOMY BWBYEHHIO aKTyallbHWX TEOPETUYHMX | MPaKTUYHMX NUTaHb
opMyBaHHsi KaAPOBOro NOTEHLiany Ha rany3eBoMy PiBHI.

© Biuynsa I. B., 2009
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3okpema, cepef YKpaiHCbKMX i 3apyBOiKHUX yYEHUX HEMAE €AMHOI AYMKW Y BU3HAYEHHI coujianbHOo-
€KOHOMIYHOI CYTHOCTI i B3aEMO3B'S3Ky TaKMX KaTeropin i NoHATb, K "poboda cuna”, "Tpygosi pecypcun”,
"kagpu”, "KagpoBui noTeHuian”, "npodopieHTauis”, "nigrotoBka kagpis”, "kBanidikauia”, "6e3nepepsHe
npodpeciviHe HaB4aHHSA" i pagy iHWKMX. Y 3B'A3KY 3 UMM BUHKKMA notpeba B nornmMbneHHi TeopeTnyHux o-
crigykeHb B AaHOMY HanpsiMi [4, ¢. 28].

B ykpaiHCbKMX y4YeHUX Le He CcKranacst EAMHa Toyka 30py Npo porb NiABULLEHHS KBanidikauii Kka-
OpiB Y CUCTEMI YNHHWKIB, LLIO BU3HAYalOTb 3POCTaHHS NMPOAYKTUBHOCTI npali.

MoTpebyoTb 4OAATKOBOrO BUBYEHHS NMUTAHHSA BOOCKOHAMNEHHS yrpaBriHHS (hOpMYyBaHHAM Kaapo-
BOro noTeHujany ranysi, MmarepianbHOro i MopaneHOro CTMMYIOBaHHSA 3pOCTaHHsA KBanidikauii kagpis y
HoBMX ymoBax [4, c. 30].

AKTYyarnbHIiCTb BKa3aHUX NUTaHb, iX HEQOCTaTHS TEOPEeTNYHA | MeToaMYHa Po3pobneHiCTb 3yMOBM-
nm BMOIp Temu i LiNbOBY CNPAMOBAHICTb AaHOI CTaTTi.

MoHaTTs "kagpoBwii noTeHuian" npuabano 3a OCTaHHIM 4Yac 0CObOMMBO akTyarnbHe 3HAYeHHS |
OO0CUTb LUMPOKO YBINLLNO A0 MOHSATINHOrO anapaTy €KOHOMIYHWMX i CyCninbHMX Hayk. | ue He BMNagkoBo,
OCKIfbKN BiH € BaXIMBOIO CKMaAOBOK YaCTUHOI PECYPCHOro MoTeHuUiany sk cycninbHoro BMpobHuuTBa B
LiinioMy, Tak i Noro okpemux ranysem i naHok.

Cuctema ynpasniHHS opMyBaHHAM KaApOBOro noTeHuiany ranysi cknagaetbcs 3 TPbOX B3aEMO-
3B'A3aHKX nigcmcteM: poboTta npodpopieHTauii; nigrotoska i NpodeciiHe HaBYaHHA KagpiB, KOXHa 3 SKUX
MOXe pO3rngaaTMcs K camocCTiiHa CMCTeMa, Lo CKIAAaETbCA 3 OKPeMUX MiACUCTEM, ENEMEHTIB i MaHOK.
Tomy edeKTUBHICTb cucTemmn hopMyBaHHA KaapOBOro noTeHuiany 3anexuTb Bid edeKTUBHOrO (yHKLio-
HyBaHHS KOXHOI 3i CknagoBux ii nigcuctem [5, c. 28].

BaxnvMeBMM HanpsiMoM Yy BAOCKOHareHHi npouecy opMyBaHHSA KagpoBOro noTeHuiany ranysi €
BAOCKOHArEHHs NOpsiAKy MnaHyBaHHA NoTpebu i NiarotToBku kagpis.

Y Haw vac y peaynbTaTi 4OCNiSKEHb YKPaIHCbKMX | 3apybiXKHMX y4EeHMX CTBOPEHa HaykoBa OCHOBA
BM3HaYeHHA BNAMBY KBanidpikauii npauiBHMKIB Ha NpUpICT HauioHanskHoro goxody. [Npote Yyepes cneundi-
YHi 0cobNMBOCTI NigBMLLEHHS KBanidikaLjii NpauiBHUKIB pi3HMX rany3en, NponoHOBaHi MeETOAN He 3aBXan
MOXYTb OYTV BUKOPWUCTaHi ANst OLiHKM X €heKTUBHOCTI.

Y npoueci poboTn gocnigkyBarmca Baxnmei npobnemmn dopmyBaHHA KBarnidikauii kagpis, MeTo-
OVYHI pekoMeHaaLii 3 BOOCKOHAaNEeHHs nrnaHyBaHHS | BU3HAYeHHs e(peKTUBHOCTI NPodeCinHOCTi npauiBHM-
kiB ranysi [5, c. 30].

He ctaBnaum nepen co6oto 3aBAaHHS BUYEPMHOro po3rnsgy BCiX NUTaHb, WO HAKOMWMYUNCS, aB-
TOp NparHyB PO3KPUTK HaGINbLL BaXXNMBi CTOPOHU, BUPILLUTW P HAWaKTyanbHILLMX NMTaHb METOAOIOTi-
YHOTO i MeToANYHOro XapakTtepy. Ha aymky aBTopa, Ans nigsuLleHHs edekTMBHOCTI poboTn npodopieH-
Tauii HeobxigHO niKBIgOBYBaTW PO3'€AHAHICTb | GE3CUCTEMHICTb, L0 XapaKTePU3YETbCHA BIACYTHICTIO
NaHOBOCTI B Ui poboTi, HENIArOTOBMNEHICTIO KaapiB, HEYNCNEHHICTIO iX wTaTiB. CnogiBaemocs, LWo 3pob-
NEHi BUCHOBKWN, METOAMYHI i MPaKTUYHI pekoMeHaaLii 4O3BONATL 3HANTU MiAXoan A0 OJHIET 3 ManoBunBYe-
HUX NpobneM i 3MOXyTb HagaTV KOPUCTb Y BAOCKOHAMEHHI cuctemmn opMyBaHHSA KagpoBOro noTeHuiany
ranysi, Wwo Aaie, NigBULLEHHI Ti eheKTUBHOCTI i B noganbLumMx OOCTiIKEHHAX B aHoi obnacTi.

Jlirepatypa: 1. CotnukoB E. DddextrBHOEe 00yueHne nepconana / Menemkep no nepconainy. — 2006. — Nell. —
C. 28 — 34. 2. Marypa M. 1. O6yueHue nepcoHana Kak KOHKypeHTHoe npeumytiectBo / M. I. Marypa, M. B. Kyp6a-
toBa. — M.: OO0 "VYnpasnenune nepconanom”, 2004. — 216 c. 3. Kpuximii A. C. @opmMupoBaHne KajpoBOro MoTeH-
1Mana oTpaciu: Bonpocsl Teopun u npaktuku. — K.: /I "Penpo-I'paduka”, 2003. — 284 c. 4. Asepun A. H. Corma-
JIbHAs TIOJMTHKA W HOJATOTOBKA YIPABICHYECKHX KaapoB: Y4eOH. mocob. — M.: "lamkos u K", 2004. — 280 c.
5. Bomomma M. Cuctemusiit Betep nepemet // I'enepanbhuii qupekrop. — 2007. — No53. — C. 28 — 30. 6. CrniuBak B. A.
Konuenmuus "po3suBaroiine ynpasieHrue nepcoraiom” u cepa KOMIETCHIMHA MEHEKMEHTa // YTIpaBIiHHsI Iepco-
HasioM. — 2007. — Nel1. — C. 44 — 47.

YOK 336.14 (477) l'y6ina O. C.

CTtyneHT 4 kypcy
hakynbTeTy MidKHAPOAHUX EKOHOMIYHMX BiAHOCUMH XHEY

IHCTUTYUIOHAINbHI ACMEKTU BIOOXETHOI
MONITUKN YKPATHU

Y nepiog pvHKOBOI TpaHcdopmaLii NOCTCOLianiCTUYHMX KpaiH akTyanisyeTbCs OCNIAKEHHS iHCTU-
TYUIMHUX YAHHWUKIB BNAMBY Ha Pi3Hi acCNekT eKOHOMIYHOI AisnbHOCTI. [JOCArHEHHS AOBrOCTPOKOBUX Linewn
po3BUTKY YKpaiHW 3anexuTb Bif ypaxyBaHHsi B OOMKETHIA NONiTUUi TEHOEHUIN PO3BUTKY iHCTUTYLINHOT
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OCHOBM cycninbcTBa. 3 ornsgay Ha ue, npobnema CTBOpPEHHS iHaHCOBOro MraHy AisnbHOCTI AepXaBu 3
METOAOSOrYHMX MNO3ULN IHCTUTYLLIOHaNI3MY € akTyanbHOHO.

JocnimpkeHHI0 aepxxaBHUX (PIHAHCIB 3 BUKOPUCTAHHAM Cy4aCHMX MOMOXEHb iHCTUTYLINHOI Teopii
YKpaiHCbKi BYEHi NpuainsaoTb 3HayHy yeary: |. YyryHoB (BUKOPUCTaHHS iHCTUTYLIMHOrO nigxody Ao AOoChi-
OXEHHSA BIIKETHOro peryrnioBaHHs, BU3HAYeHHS B1ooXeTHOI apXiTEKTOHIKM Ta i aganTMBHUX MOXIMBOC-
Ten); A. I'puueHKo (JOoCNiaKeHHs1 B3aEMO3B’A3Ky BI0KEeTHOI Ta rpoLLOBO-KPEANTHOI MOMITUKK, apXiTEKTO-
HiKW MOHEeTapHOi MOMITUKM, MOHeTapHo-OlomkeTHOro npoctopy); A. CoKonoBcbKa (LOCHiMKEHHS
iHCTUTYUIOHaNbHMX YMOB CTAHOBIIEHHS NOAATKOBOI cMCTEMM YKpaiHW) Ta iH.

Konun geTtbca Nnpo MexaHiaM CTUMYStoBaHHS €KOHOMIYHOIO 3pOCTaHHSA KpaiHW, 0cobnmBy porib Bi-
airpae npobnema copMyBaHHA AOOXIQHOI Ta BMOATKOBOI YaCTUH AepXaBHoro GroaxeTy, Wo noTpebye
3Ba)KeHoro nigxoady, ocobnmBo y cTpaTteriyHomy KOHTekcTi. Came iHCTUTYUioHani3aM po3rnsgae icHytouy
npobnemy Big 3aranbHOro 40 KOHKPETHOro, B AaHOMYy BMMAAKy BiJ €KOHOMIYHOro 3pOCTaHHS KpaiHu Ao
iHaMBIaa 3okpema.

Y uboMy BUNaAKy iHCTUTYT BUCTYMNaE K CYKYMHICTb NpaBurl, SIK OCHOBA, Ha siKin 6a3yeTbecsa oyHKL-
OHYBaHHSA Cy0’eKTiB rocnogapioBaHHs, a gani — i gepxasu 3aranoM. Pasom 3 TUM iHCTUTYTM HeobXigHO
po3rnsgaTth i Sk CTPYKTYpK, 3a JOMOMOrol SIKMX OPraHi3oBYETLCS XUTTA CYCNinNbLCTBA. Y LbOMY MriaHi iH-
CTUTyTaMun € poauHa, NianpuemcTea, puHKK, aepxasa [1].

CyuacHa fepxaBa, OKpiM BUKOHaHHSA CBOiX Ge3nocepeHix BMagHUX i couianbHmx dyHKUIN, Hece
Ha cobi BignosiganbHiCTb 3a edeKTMBHE (PyHKLIOHYBaHHS PMHKOBOI €KOHOMIKM, Lo, 3peLuToto, 3abesne-
Yye HauioHarnbHy KOHKYPEHTOCNPOMOXHICTb KpaiHu, BiANOBIAHO A0 UbOro i 4O6PO6YT KOXKHOrO.

TomMy AepxaBoto 34iNCHIOETLCA CTUMYIIOBAHHSA €KOHOMIYHOro pO3BUTKY, (DOPMYBaHHA CTPYKTYpU
PWHKY Kanitanie, ToBapiB i nocnyr. BigTak gepxaBHU OLOMKET € HEe fULe KOLUTOPUCOM HaAXOMKEHb i
BMTpAT, a N Hacamnepea 3acobom 3abe3neyeHHss MakpOEKOHOMIYHOrO 36anaHcyBaHHSA Ta EKOHOMIYHOro
3pOCTaHHA, (hiHaHCOBMM NMaHOM, sIKMA, KpiM iHWOro, nepeabavae BiATBOPEHHS Y LOBrOCTPOKOBOMY
nepiogi [1].

CratTa 7 BrogkeTHOro Kogekcy YkpaiHu MiCTUTb cMcTemMy NpuHUMNIB NobynoBu GHOOKETHOI cuc-
TeMM Ta X XapakTepucTuky. [laHa cuctema BKIMHOYaE NPUHLMNM €OHOCTI BrooKeTHOI cnuctemmn YkpaiHum,
36anaHcoBaHOCTi, CAMOCTIAHOCTi, MOBHOTW, OOI'PYHTOBaHOCTI, e(PeKTUBHOCTI, CyOCcMAaiapHOCTI, LinsoBoro
BMKOPWUCTAHHA OIOMKETHUX KOLUTIB, CNPaBeAnMBOCTI Ta HeynepemKeHOCTi, NMPUIMtoAHOCTI Ta NPO30pocCTi,
BiANOBIAANbHOCTI y4acHUKIB OrO[KETHOro npouecy.

B ekoHOMiYHi niTepaTypi icHye OymMKa BiQHOCHO TOro, WO HaBeAeHU nepenik He € NOBHUM. Tak
I. O. MnyxHikoB [2] 0BrpyHTOBYE AYMKY, LLO Nepenik OCHOBOMOMOXHUX NPUHLMMIB OOOXKETHOI MOMITUKM
OepXaBu Crig AONOBHUTKM, MO-NepLue, NPUHLMNOM 060B’A3KOBOCTI MiArOTOBKM BCiMa yYacHMKamu Groaxke-
THOrO MpoLEeCy po3paxyHkiB 3 OOMKETOM B TEPMIHU, SiKi BU3HAYEHI 3aKOHOAABCTBOM; NO-Apyre, NPUHLM-
NMoM MocTaHoBM (DiIHAHCOBOrO KOHTPOSO LWOA0 BUKOHAHHSA BIOMKETHMX NMOBHOBaXXeHb 3 MeTow 3abesne-
YEHHS1 BWKIMIOYHO UiNIbOBOrO BUKOPWUCTAHHS KOLUTIB [EepXaBHOro OlmkeTy; no-TpeTe, MNPUHLMUIOM
peanicCTM4HOCTI. AHarni3ylouM 3anpornoHOBaHy CUCTEMY NMPUHLUMMIB GHOOKETHOI cuctemMu, HeobxigHo nig-
KpecnuTy, Lo He3BaXalouun Ha i aaekBaTHICTb Cy4aCHUM YMOBaM MPUHLMM peaniCTUYHOCTI SKOKCh Mipoto
Ay6rnioe BiAOMUI NPUHLMN O6r'PYHTOBAHOCTI BHOIKETHUX NIAHIB.

Ha nornsig aBtopa, npuHuunu OromkeTHOT Nonitukn 6yae AoUiNbHO JOMOBHUTU TakMMU MOMOXKEH-
HAMM: 1) NPMHLMNOM B3aEMO3B’A3KY Ta B3aeMO3asieXXHOCTi Oo4KeTiB OkpeMmx piBHiB. HeobxigHicTb Lbo-
ro NPUHUMNY NPOSIBMSIETLCSA B TOMY, LLIO He3anexHa niarotoBka OroKeTiB NMOBMHHA CynpOBOAXKYBaTUCS
3rofoto ix napameTpiB 3 06niKOM HasiBHOCTI nepeabadveHnx mkepen nokpuTTs BuAaTkiB GroaKeTiB Bigno-
BiAHOro pieHs. Mpn UbOMY Nepenaya GLOKETHNX NOBHOBAXEHb MiXK PiBHAMW OHOAKETHOI CUCTEMMW MOBUH-
Ha CynpoBOKyBaTUCH NEepepo3noaifioMm BoXeTHUX Pecypcis; 2) NPUHUMMNOM GHOXKETHOrO MiaHyBaHHSI.
BignosigHo gaHomy npuHuMny GrooKeTy BCiX piBHIB MOBUHHI ByTK 36anaHCOBaHMMM HE TiflbkM Ha NOTOY-
HWI Nepion, ane N Ha JOBroCTPOKOBY NEPCNEKTUBY.

Kpim TOro, npuHumn ebekTMBHOCTI OOLINBHO AOMOBHUTA HE Tiflbk BUMOramMun OOCSrHEHHS 3anna-
HOBaHWX Uinen npu MiHiManeHoOMy 3arnyyeHHi 06’eMy GHOIKETHUX KOLUTIB Ta OTPMMAaHHS MakCMMarbHOro
pes3ynbTaTy NPy BUKOPUCTAHHI BU3HAYEHOTO GHOOXXETOM 06CAry KOLWITIB, @ i BUMOrOK BU3HAYEHHS edek-
TUBHOCTI 3riAHO 3 METOAMKO, MPUIAHATO Y CBITOBIN NpakTUUi. [lo HAX MOXHa BigHECTM Nigxia NPOEeKTHO-
ro Ta iHBeCcTUUinHoro aHanisy [4].

LLle oanH Ayxe BaXMBUA MOMEHT: HEMPUAHATTA GIOMKETY — Le Kpax AN eKOHOMIKM KpaiHu.
KoxHa BrogxeTHa cucteMa CBiTy Ha Takuii BUNagoK Mae BiANoOBiAHUIA 3anobikHUK. He € BUKIOYEHHAM
YkpaiHa. CtatTts 46 BrogxeTHoro Kogekcy "BrogKeTHi NPpU3HAYeHHs1 HA BUMNaAoOK HECBOEYACHOrO Mpui-
HATTSA 3aKoHy nNpo [lepxaBHuin brogxeT YkpaiHn".

AKWwo He npunmaeTbcs OOKET, TONMOBHUA DIHAHCOBUIM [OOKYMEHT [AepXaBu, TO HEMUHyYe
3HUXKYIOTLCA pearnbHi 4OX0AM HacerneHHs. Y Bunagky HenpuinHatTa 6rogxeTy go 1 ciuna 2009 poky 6yae
HEMOXMMBUM 3aCTOCYBaTW HOBi PO3Mipy MiHiManbHOI 3apoBiTHOI MnaTtu W MPOXUTKOBOrO MiHiMyMY,
BUMMaYvyBaTh NeHCii BINCbKOBOCYXO0BLISIM Ta HOPHOOMIbLISIM.

Y BUNagKy HENPUNHATTA GlomxeTy aepxasa byae nosbasneHa MOXIMBOCTI 34iCHIOBATN BUOATKU
Ha gep)kaBHy MiATPUMKY BYrneaoOyBHMX NigNPUEMCTB, PECTPYKTypM3aLito BYrinbHOI Ta TopdonobyBHOI
NPOMMCIIOBOCTI, OyAiBHULTBO ra3onpoBogiB, rasudikauiio HaceneHx NyHKTIB. A Takox Oy4iBHULITBO eHepro-
GroKiB aTOMHUX Ta iHLWMX eneKTPOCTaHLin, MiHin enekTponepeaad, couianbHi nporpamu Ha npuabaHHs
XuTtna. Hemoxnmeo Gyae HagaHHs KOPOTKOCTPOKOBWUX KpeauTiB MicueBuM Otomketam 1 [eHciliHomy
doHAOY Ha NOKPUTTH TUMYACOBUX KacOBUX PO3PUBIB, LLO MOXE NOCTaBUTW Nif 3arpo3y CBOEYacHe 3finc-
HEHHS BUNNaT NeHcioHepam [4].

BrogxeTn iHCTUTYLINHNX CEKTOPiB €KOHOMIKM Ta Bi4NOBIAHI (hiHAHCOBI MOTOKM MiXX CEKTOpaMu MO-
XKHa nokasaTu Yyepes CUCTEMY KOHCOMAOBaHMX PaxyHKIB iHCTUTYLIMHNX CeKTopiB, po3bmBLuM BCi IHCTUTY-
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LifHi 0gMHULI BHYTPIWHBLOI | 30BHILLHBOI €KOHOMIKM BiANOBIOHO Ha ChyHKLiOHAsbHI CEKTOPU — paxyHKW iH-
CTUTYLINHNX CEKTOPIB.

Omke, MiABOASYM MiACYMKW, MOXHa 3a3HauuTW, WO Cy4vacHi eKOHOMIiYHi, OlomkeTHO-(iHaHCOBI
npobnemu B yCiX ceKkTopax BHYTPILUHBOI EKOHOMIKW 3Ha4YHOK MIpOK 3YMOBIIEHI: 3aHenagom BUPOGHMYOT
cdhepwm; BiOCYTHICTIO AieBoro 6roaxeTHO-hiHAaHCOBOro MnaHyBaHHs B NEPeBaXHil GinbLIOCTi IHCTUTYLINHMX
OOMHULb; HEPO3BUHEHICTIO MPOLLOBO-KPEANTHUX BIAHOCUH Y LIFIOMY i MDK CEKTOpaMy eKOHOMIKW 30KpeMa;
BiICYTHICTIO €KOHOMIiYHOI 6e3nekn chiHaHCOBMX OonepaLii y AOBroCTPOKOBIN NePCnekTUBi; BiACYTHICTIO No-
NITUKN KPeAMTYBaHHSA pearnbHOro CEKTOPY eKOHOMIKM, sikui 3abesneyye 3pocTaHHsi obcsriB KiHLEBOT Npo-
aykuii Towo [1].

CneuundiyHa cuTyauis nepexiaHoro nepiogy BUMarae BHECEHHSI B CUCTEMY AepXaBHUX hiHaHCIB
CEepWO3HMNX BHYTPILLHIX KOPEKTUBIB 3 MEeTOl adanTauii 40 AMHaMiYHUX NpoueciB, sKi BiAOyBalOTbCS Y Cyc-
ninecTBi. HexTyBaHHSA biHAHCOBUMU IHCTPYMeHTaMu 3 BOKY iIHCTUTYLINHUX OAWHULIL HEraTVBHO BRMBaE
Ha AMHaMIKy i CTPYKTYpY AOXO4iB 1 BUTPAT GOOXKETiB iIHCTUTYLIMHUX OOUHWULE Y ManbyTHbOMY i TaKUM 4Yn-
HOM MpPW3BOANTb OO0 GHOXKETHO-PIHAHCOBOI KPU3N B IHCTUTYLINHUX OOUHWLSX. TOMY BMKOPWUCTaHHA Cy-
YacHOI MeTOoAOSOrii i aHaniTU4YHOro IHCTPYMEHTapito HOBOI IHCTUTYLiOHaNLHOI Teopii MoXe cyTTEBO 306a-
ratuTv Ta NnormMbunT TEOPETUYHI Ta NPaKTUYHI Po3pobkK y capepi GroaXeTHOI NoniTukn [5].

Jliteparypa: 1. Haykosi mpami JloHEIbKOro Hal[lOHAJLHOTO TE€XHIYHOro yHiBepcureTy. Cepisi: ekoHOMivHa. Bu-
nyck 103-3. — Honenpk: JouHTY, 2006. — 220 c. 2. Ilnyxuikos 1. O. [Ipiopuretn comianbHO-eKOHOMIYHOTO PO3-
BUTKY PErioHIB B OrO/pKETHIN momituii aepxkasu // Menemkep. — 2002. — Ne5. — C. 296 — 97. 3. Byp6eno O. A.
AHaJi3 npuHIHUNiB Mooy n0BH GromkeTHOI cuctemu Ykpainu / O. A. Byp6erno, T. B. Manaesa // http://www.rusnauka.
com/NIO_2007/Economics/18599.doc.htm/ 4. Her Groykera — Her u 3aprutatsl // http://ura-inform.com/ru/arhive
/2005/12/14/51679/. 5. Haykosi mpaiti JIOHEIbKOr0 HAIIIOHAIIBHOIO TEXHIYHOro yHiBepcuteTy. Cepisi: eKOHOMIUHA.
Bunyck 31-2 (117). — Joueusk: JouHTY, 2007. — 201 c.

YOK 658 HAmyxoeckasi M. C.

CTtymeHT 2 kypcy
(hiHaHcoBoro gakynbtety XHEY

OMNPEAENEHUE TUNA PABOYEIO NOBEOEHUA
MEHEOXEPA

["oBOpS 0 coumanbHO-3KOHOMUYECKMX OTHOLLIEHUAX Mexady paboTogaTenem u paboTHUKOM, B nep-
BYIO OYepeb paccMaTpmBaloT UX NPodecCUoHanbHy AeATENbHOCTb, @ MMEHHO: HavarbHWK ynpaBnseT,
OTAAeT PacnopsikeHWsl, a NOAYMHEHHBIN (PaboTHUK) — BbINOMHSAET MX. Pabounn npouecc OomkeH ObiTb
3peKTVBHLIM U AaBaTb MOMOXWUTENbHbIE pe3ynbTaThl AN camoro paboTHWKa, HavanbHuka, dvpmbl B
uenomM u obuiecTta. [nsa pelleHns aTon npobnemsl TpebyeTcs npaBunbHas opraHM3aums aHHOro npo-
uecca. OcHoBa 3TOro — NpaBuIbHO NoAo6paHHble paboune kagpbl, 3agaHus, Hag KOTOpbIMU OHWU ByayT
paboTtaTtb, U CTpaTernmn ynpaeneHusl.

B TpynoBoin cdepe paboTHUK UrpaeT rmaBHyH Posib, Tak Kak OH OJAHOBPEMEHHO SIBMSIETCS NMIMYHOC-
TblO W [NaBHON MPOWM3BOAUTENBHOW CUION obliecTBa. Ho nockonbKy YenoBek GbliBaeT HeJOCTATOYHO Ca-
MOCTOSITENIEH U OTBETCTBEHEH, 3aKOHOMOCHYyLEH U HPaBCTBEHEH B TPYAOBbIX OTHOLUEHWUSX, aKTUBEH U
WHMLMATUBEH, SKOHOMEH B 3aTpaTtax paboyero BpeMeHW 1 NOoAroTOBIEH K MHAWBUAYaIbHOW AeSATENbHOC-
TW, EMY HYXXEH YMerbIi pyKOBOANUTENb, KOTOPbIA ByaeT He TOnbko popMarbHbIM HavanbHUKOM, HO U Ju-
AepoM B 3TON KoMmaHAe. BaxHas 3agaya COCTOMT B TOM, 4TOObI cAenaTb npouecc NpoM3BOACTBa MaKcu-
ManesHo 3deKkTMBHLIM, NofobpaTb Hauboree onTUMarbHbIN BapuaHT PYKOBOACTBA, KOTOpbIA Oyaet
OCYLLIECTBIATLCS YMESbIM MEHEKEPOM B COOTBETCTBUM C €ro kBanmndmkaumen. He Bcerga nerko v npo-
CTO MOXHO onpeaennTb, Kakyto YernoBeK A0IMKEH 3aHUMaTb AOSDKHOCTb, YTOObl MPUHOCUTL MOSbL3Y.

Llens aaHHoW cTaTbm — AaTb XapakTepUCTUKY pasHbIM TMNam MeHeOXXepoB U nokasaTb, Ha Kakom
3Tane Tpyda oHu ByayT nonesHee BCEro, Tak Kak oT 3Toro 3aBucuT pabota Bcen cmpmbl. HenpaeunsHoe
PYKOBOACTBO YK€ Ha HayanbHOM 3Tane MOXeT NPUBECTM K NIIOXUM pe3ynbTataMm B UTore uin BoobLle He
A0BECTW OO KOHEYHOW Lienn.

[ns ocyLlecTBneHMs yCrnewHoro ynpaeneHnss HeobxoaMM YMHbIA U OMbITHLIN PYKOBOAUTENMb, KO-
Topbii He GyaeT BOSITLCA NepemMeH 1 BHEAPEHWSI HOBbIX, HECTAHAAPTHbLIX MAaew U pelueHuii. PykoBoau-
Tenb-MeHekep AOIMKeH BbITb CNMOCOGHBIM K pyKoBoAsiLLen paboTte, ymeTb HaWTV NOAXOA K KaXaoMy COoT-
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PYOHUKY U OKa3blBaTb BIUSHWE Ha MIOAEW M KOMMNEKTUB C NOMOLLBIO MeTOA0B, MPUEMOB U onpeaeneHHbIX
cnocoboB BO3AENCTBUSI.

Kakow e gorrkeH 6bITb TUN paboyero nNoBeAeHWUs, YPOBEHb XU3HWM MeHeaxepa, 4Tobbl OH Mor
3hpeKTUBHO BbINOMHATL BCE BO3MOXEHHbIE HA HErO (OYHKUMM U OOHOBPEMEHHO KOMMNETEHTHO noabupaTb
cooTBeTCTBYHOLWMNX paboTHUKOB? Kak nssectHo, nobon komnaHum TpebytoTcs nogu, KoTopble obnagatot
pasHbIMW YMEHUAMU W HaBblkaMWn Ans 3anycka, NogaepXKu, onTMMU3auMn U NPOABMXKEHUS Kakoro-To
NpoeKTa Ha HOBbIN YPOBEHb Pa3BUTULA, U Hapsdy C 3TUM yMEHWe KoopauHupoBaTb paboTy rpynnbl cne-
UManucToB. Tak Kak O4YeHb CIIOXHO COBMECTUTb BCE 3TU YMEHMS, Nydlle BCero BblbupaTtb Takoro Yenose-
Ka, KOTOPbIN KOHTPONMMPYET U BbINOSHSIET KOHKPETHbIE 3adaHus nydwe Bcero [1, c. 120 — 126].

Tun paboyero noBegeHUs He 3aBUCUT OT Npodleccuun, poda AesaTeNbHOCTU. HaunHas HoBble Npo-
eKTbl crnegyeT noabupate paboTHUKOB, ArA COOTBETCTBYIOLLEro aTana, C y4eToM BCEX TUMOB NOBEAEHWS.
BblaensioT cnegytowime Tunbl MEHe4XXEPOB C Y4ETOM XapakTepUCTUYECKMX YepT paboTHMKa:

1. CrapTan-meHemxep unu craptanep — pykoBOAMTENb HOBOrO HamnpasrieHus B Gu3Hece komna-
HUM, HaYHaemoM "¢ Hyns". B ypoBHe XWU3HW Takoro 4ernoBeka Bcerja ectb OTBeT Ha Bonpoc "Yro ae-
natb?". HayanbHWK 3TOro TMna nocTosHHO ByAopaXuT KONMEKTUB HOBbIMK 3ag4adYamu U amBULIMO3HbLIMU
nnaHamu, He AaBas Npu 3TOM YETKMX MHCTPYKUMIA. MioeanbHOe MeCTo Anst MeHeaxepa Takoro Tmna — Ho-
BbI NPOEKT. HO Kak TONbKO MPOEKT 3anyLleH, TakoMy paboTHUKY HYXXHO CaMOYCTPaHATLCA U NepexoanTb
K HOBbIM HaYMHaHUAM.

2. "Paboyas nowagka" — TpyLontobuBbIA YernoBek, KOTOPbIA MOXET A0 BECKOHEYHOCTU ynydiaTh
TO, YTO Monano emy B pyku. Takol pykoBoaAMTElb 3aCUXMBAETCHA OONOo3aHa Ha paboTe, BHUMKaET BO BCe
MernbyanLime geTanm n HeceT OTBETCTBEHHOCTb. [laeT YeTkme 1 ACHbIe yKa3aHus.

3. OnTumMmM3aTop — TakoW Yerosek MOBUT N yMeeT HanaxveaTb paboTy Tak, 4Tobbl BCe NPOMCXO-
AWIOo BOBPEMS M MPU 3TOM TPaTUIIOCh Kak MOXHO MeHbLle cui. HayansHuk ontummsaTop Bcerga YeTko
CTaBWT 3afaym M CPOKM UX BbIMNOSIHEHUS, pacnpeaenss OTBEeTCTBEHHOCTb. OH OTHOCUTCH K MIoaaM Kak K
pecypcy, He NPMHUMAas BO BHUMAHME NIMYHBIX KAYECTB U HEMPOCTbIX KM3HEHHbBIX CUTYaLUA.

4. OGHoBMEHeL, — NyYLNA KPUSUCHBIN MeHeOXKep: NPUHUMAaET cMenble U BbicTpble pelleHus. Mo-
CTOSIHHO BbICTaBMsAeT HoBble TpeboBaHWs, nepmodbl GypHON aKTMBHOCTW Yy HErO CMEHSIIOTCA nepuogamu
anatuum [2, c. 256 — 270].

PaccmoTpeB Tvnbl MEHEMXEPOB, MOXHO 3aKIHOUUTh, YTO B YPOBHSIX KMU3HWN KaXA0ro U3 TUMNoB eCTb
CBOM MNIOCbI U MUHYCbI, HO YTOOLI paboTa Lwna 6onee aheKTMBHO, HEOOXOAMMO yvacTUe Kaxaoro us
HMX Ha pa3sHbIX 3Tanax paboyero npouecca.

Takum 0bpa3om, yunTbiBasi Pas3nMyHbIE XapakTEPUCTUKN PasHbIX TUMOB MEHEMKEPOB, MOXHO YXXe
Ha HavanbHOM 3Tane paboTbl BbISBUTbL BCE KAYeCTBA YESOBEKa U NOPYYMTb BbINOMHEHWE TEX 3a4aHun u
BMAOB paboT, KOTOPbIM OH Hanbonee COOTBETCTBYET U BLINOMHAET Nydlle, Yem Apyrue 3agaHud. Crnegys
3TOW XapakTepucTMKe W NpaBuIbHO OLEHMBas MNOTEeHUManbHbIX PaboOTHUKOB, MOXHO CGOpMMPOBaTh
BbICOKO3((EKTVBHBIN MEXaHWU3M YrNpaBneHus nobon opraHm3aumen kak coumarnsHbiM OOBEKTOM.

Jlurepatypa: 1. Imutpuenko I'. A. Crparernueckuii MEHEKMEHT: LI€JIEBOE YIPABICHUE MEPCOHANIOM OpraHHu3a-
wun. — K.: MAVII, 2006. — 224 c. 2. Nuxak K. Aansec. YrpasieHue Ku3HEHHBIM [HKIOM Koproparuu. — CII6.:
ITurep, 2008. — 358 c.

YuukaHb €. O. YK 330.322.1 (477)

CTyaeHT 2 Kypcy
hakynbTeTy ekoHoMiku i npasa XHEY

CTAH TANEPCNEKTUBU PO3BUTKY IHBECTULIMHOIO
KIIMATY YKPAIHU

CyyacHe CycnifbCTBO BaXKO yABUTU Ge3 Takoro eKOHOMiKO-MPaBOBOro SBULLA, K iHBECTYBaHHSI.
3abesneyeHHs CNpUSATIIMBOrO iHBECTULIAHOrO KnimaTy B YKpaiHi 3anvaeTbCs MUTaHHSAM CTpaTteriyHoi
3HaYyLLOCTi, BiA peani3auii SKoro 3anexuTb coLljianbHO-eKOHOMIYHA AMHaMiKa, e(PeKTUBHICTb 3aryYeHHs Y
CBITOBWW NOAIN NpaLi, MOXMMBICTL MOAEPHI3aLlii Ha Ui OCHOBI HaLiOHarNbHOT EKOHOMIKM.

[MTaHHA WOAO NOKpalLeHHs IHBECTULIMHOrO KnimaTty Ta MOXBaBIEHHSA IHBECTULMHOI OisrnbHOCTI
nopyLuyBanucs B gocnigkeHHsx baratbox BueHux: J1. AbankiHa, C. Abpamosa, b. KsacHioka, A. lNepeca-
an, M. bytka, B. ®epoperka, b. [JaHnnuwwuHa, J1. Yephiok [1, c. 17 — 19].

MeToto Hawoi poboTn € aHani3 icHyluMXx NPoGrem Woao CTaHy iIHBECTULIMHOMO KnimaTy Ta YvH-
HVKIB, LLO BNNMBalOTb Ha (POpPMyBaHHS iHBECTULIMHOI NpMBabnMBOCTi YKpaiHu.

© Ynukanb €. O., 2009
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MeToamn pocnimxkeHHa — aHani3, CUHTE3, MeTop, y3ararnbHEHHs!, NOPIBHANBHUI aHani3, meToq iHay-
KUii Ta geaykuii.

CTaTUCTMYHI AaHi 3a OCTaHHi KinbKa pOKiB CBigYaTb, LIO HaAMITUIIOCA CTilKe 3POCTaHHS NPsMUX
iHO3EeMHMX iHBECTMLIN B €KOHOMIiKY Hawoi gepxasBu. OgHak abcomoTHa BenMyMHa NpsiMMX iHO3EeMHMUX
iHBECTULiN, 3ary4eHnX B EKOHOMIKY AepXaBu, € HeAOCTaTHLO. [TOMOBHOO NPUYNHOIO LibOrO € HECMPUAT-
FMBUI iHBECTUUIHUIA KniMaT y Uinomy B Aepxasi [2, ¢. 12].

Ha cborogHilwHin aeHb HannonynsapHiluMM cnocoboM 3anyyeHHs NpSAMUX iIHO3EMHUX IHBECTULN B
€KOHOMIiKY YKpaiHW € CTBOPEHHS CMifbHWUX NigNpUEMCTB Ta (DIHAHCOBWIA Mi3UHT, LLO € pearibHOK MOXIU-
BICTb AJ1151 BiTYM3HSHMX TOBApOBMPOOHUKIB MOOEPHI3yBaTK BriacHy maTtepianbHO-TEXHIYHY 6a3sy, a Takox
3abe3neunTy BUXiA4 Ha 30BHILLHI PUHKU 3 KOHKYPEHTOCNPOMOXHO npoaykuieto [1, ¢. 17 — 19].

Cepep ranysew eKOHOMIKM TpaguLiNnHO BUCOKY iHBECTULNHY NpnBabnmeicTe MatoTb ONTOBA TOPri-
BMsi Ta NocepeaHWLTBO B TOPriBMi, MeTanypris Ta obpobka MeTany, xapyoBa NPOMUCIIOBICTb Ta nepepob-
Ka CinbCbKOrocnoAapCbknx MpOAYKTiB, MalMHODYAyBaHHSA, XiMiyHa Ta HadToxiMiyHa NPOMWUCMOBICTb,
OyaiBHULTBO.

Taka ranyseBa CnpsiMOBaHICTb iHO3EMHWX iHBECTULN AEMOHCTPYE iHTEpeC A0 rany3en HeBupob-
HWUYOi cchbepu 3i WBMAKUM 0BOPOTOM KaniTany i BACOKO NpMOYTKOBICTIO. 3a AaHUMU ONUTYBAHHS iHO3EM-
HUX KoMnaHin 43% pecnoHOEHTIB roToBi BKMagaTh KOWTK Y HepyxoMicTb, 15% — y po3gpibHy Topriento,
13% — y 6aHkiBCbKy cripaBy, 8% — B eHepreTuky, 5% — B meTanyprito [1, c. 17 — 19].

Ha cboropHiluHi AeHb iHBeCTMUiHe cniBpobiTHULTBO 3 YKpaiHO HaWbinbLL akTUBHO 34iNCHIOTD
HimeuunHa (36, 6% Big 3aranbHoro obcsry npsimmx iHBecTWUii B ekoHoMiky aepxasu), Kinp (9,5%),
ABcTpia (8,7%), CLUA (8,4%), BenmkobpuTtaHis (7,1%). [1, c. 17 — 19].

[MoBiNbHMIN PO3BUTOK NpOLECY IHO3EMHOrO iHBECTYBaHHSA B YKpaiHi 3Ha4YHOK MipOK0 3yMOBIEHUA Ti
HeoCTaTHLO PO3BUHEHOK PUHKOBOD iHGpacTpyKTypot. CyTTeEBe 3HAYEHHS TaKOX Mae PO3BUMHEHA CUC-
Tema Gi3HeC nocrnyr: KOHCanTUHrOBUX, HOPUANYHNX, CTPAXOBUX, a TaKOX BiANOBIOHWUA piBEHb AiSNbHOCTI
hiHaHCOBO-KpeaMUTHUX YyCTaHoB Aepxasn [3, c. 8 — 9].

Omxe, HeoOXigHI 4OAATKOBI 3aX0AU LLOAO 3HWMXKEHHS BNIMBY HEraTUBHUX YMHHMKIB HA iHBECTULIN-
HUIA Knimat YkpaiHu, cepen SKMX AOCArHEHHs! HauioHarbHOI 3roay MK pPisHMMU couianbHUMKU rpynamu,
NOMiTUYHMMK NapTiAMK 3 NPUBOAY BUPILLEHHS 3aranbHoHaUioHanbHoI npobnemu Buxogy YkpaiHu 3 eko-
HOMIiYHOI KpM3K, BUPIBHIOBAHHS EKOHOMIYHMX NOKa3HUKIB Ta 6opoTbba 3 iHnauieto, po3pobka NnpaBoBoi
6a3n iHBeCTyBaHHS, CTBOPEHHSI KOHKPETHOIr0 MexaHi3My HafaHHsi nogaTkoBMX Ninbr 6aHkam, iHO3eMHUM
iHBECTOpaM Ha JOBroCTPOKOBI iHBECTULIT 3 METOK KOMMEHcaLlii BTpaT 3 yMnoBiNbHEHHSI 060POTY KaniTarny.

Po3rnsgHemMo YHHMKM, WO hopMyHOTb IHBECTULIMHUIA KniMaT (Tabnuus).

Tabnuus

YUHHMKM, Wo dopMyloTb iHBeCTULIMHUIA KniMaT y aepxasi [4, c. 12 — 17]

CTaH Ta CTpyKTYypa BMPOGHMLUTBA

PiBeHb po3BUTKY MPOAYKTUBHMX cun Ta|PiBeHb po3BUTKY poboyoi cyunm

CTaH iHBECTULIIHOrO PUHKY CTaH pWHKY iHBECTUUi Ta iHBECTUUIHUX ToBapiB (OH-
[0BOro PUHKY

HasBHicTb BIiANOBIgHOI 3akoHOA4aBYOl Ta HOPMAaTWBHOI
6asn

[ocsirHeHHst cTabinbHOCTI HaUiOHANbHOI rPOLLOBOT
OoAuvHWLI. BantoTHe perynioBaHHA

3abe3neveHHsi NnpuBaTu3aLii 06’eKTiB iHBECTYBaHHS
IHBeCTULiNHA AisnbHICTb 6aHkis. T piBeHb

PiBeHb po3BWTKY Ta PyHKLiOHYBaHHS NapabaHKiBCcKoi
cucTemMu

IHBECTMLiMHA noniTMKa HauioHanbHOro HGaHky.

Pexum iHoO3eMHOro iHBECTYBaHHS

isnbHiCTb MiKHapoAHNX PiHAHCOBO-KPEANTHUX IHCTUTYTIB
CraTyc iHo3eMHoro iHBecTopa HasBHICTb BiflbHUX EKOHOMIYHMX Ta OPLUOPHUX 30H
BigHOCKHHM rnacHOCTi B fepKaBi

CTaH pVvHKY HEpPYXOMOCTi

BukoHaHHs1 fepXaBHOI Nporpamu npusatuaadii

MonituyHa Bonsa BRnagu Ta npasoBe no-
ne gepxasun

IHBECTULINHUA KNIMAT

CTtaH (hiHaHCOBO-KPEAMTHOI cUcTemMun Ta
LisANbHICTb hiHaHCOBUX NocepeaHuKIB

IHBECTUUINHA aKTUBHICTb HaceneHHs

IHO3eMHUIA KaniTan CborofHi 0CObMMBO HEOBXIAHWI Y TUX cdepax eKOHOMIKM, akTuBi3aLis SAKUX
O0MOMOXe BUBECTM i i3 KPU30BOro CTAHOBULLIA, 3HATU HApOCTatoYe coljianbHe Hanpy)XeHHs1 B CYCNinbCTBI.

[ns 3apoBoneHHs NoTpe6 iHO3eMHKMX iHBECTOPIB HeobXiaHa ehekTMBHA B3AaEMOAist LEHTParbHUX,
MicLEeBMX OpraHiB Bnagu Ta HaykoBux LeHTpiB. OpieHTauigMun 34iNCHEHHS iIHHOBALiNHO-iIHBECTULINHOI Ais-
NbHOCTI B YKpaiHi Ha cy4acHoMy eTani MmatTb OyTu:

1. BU3Ha4YeHHs 30BHILUIHBOEKOHOMIYHMX NPIOPUTETIB IHBECTULLIMHUX MPOEKTIB 3 METO 3anobiraHHs
3aKpinneHHs TEXHOIOriYHOI BiACTanoCTi OKpeMux NignpmMemMcTB; opMyBaHHS YiTKOI eKCopTHOI cneiani-
3auii TepuTOpIi Ta CTUMYNOBaHHS EKCMOPTHOrO BUPOBHULITBA.

2. CnpusiHHA pO3BUTKY TpaHCHaLiOHaNbHUX eNeMeHTIB B eKOHOMILI AepXaBu, ski opraHizauinHo
MatoTb YOPMY CRifbHUX NIANPUEMCTB, XONAWHTIB.

3. ® opmyBaHHsI ageKkBaTHOI CUCTEMM 3B'A3KIB BITUM3HSHOT €KOHOMIKM i3 30BHILLHIM cepefoBULLEM:
PO3BUTOK rary3ei, NpoayKLUist SKUX Mae pearibHi KOHKYPEHTHI nepeBaru Ha 30BHILLHIX pyHKax [1, ¢. 17 — 19].
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3axoam, NOKMMKaHi CNPUATW 3anyyYeHHI0 iIHO3EMHOro Kanitany B eKOHOMIKY YKpaiHu, Ha AyMKy aB-
Topa, MatoTb OyTK cnpsiMOBaHi Ha: 3abe3neyveHHs NOMiTUYHOI CTabiNbHOCTI; CTBOPEHHS YITKOro Ta Hagivi-
HOro MpaBOBOro Nons, 3gaTHOro 3abesneunT 3axMCT Npae BACHUKA; pecopMyBaHHA cucTeMun onogart-
KyBaHHsi B HanpsiMi 3HWXEHHsI NoOaTKOBOro TUCKY; MPOBEAEHHsI akTMBHOI 6opoTebu 3 kopynuieo Ta
BOPOKPaTUYHUMK 3aTArYBaHHAMMW; 3HUXKEHHSA 6ap’epy Ans iHO3eMHUX NIANPUEMLIB; CMPUSHHA CTBOPEHHIO
B YKpaiHi (00HOO0BOro pUHKY

JlirepaTypa: 1. binenska I'. M. InBectuniiinuit xiimat / Exonomika, dinancu i npaso. — 2007. — Nell. — C. 17
—20. 2. ®epopenko B. I'. EdexruBHicTh iHBeCTYBaHHs eKOHOMIiKHM // DUHAHCOBBIC PHIHKU W IICHHBbIC OyMaru. —
2008. — Ne4. — C. 10 — 15. 3. Byrko M. II. 3any4enns iHozemuux iuBecrutiit / M. Il. Bytko, O. O. 3eneHchbka,
H. O. Kpasuenko // ®uHaHcoBbIe pbIHKU U LeHHBbIE Oymaru. — 2007. — Nel8. — C. 6 — 10. 4. IsanonbkiB O. O. [isuib-
HICTb Ta NEPCIEKTHBY MPSMOr0 iHO3EMHOT0O iHBECTYBaHHS // AKTyanbHi IpoOiaeMu exkoHoMiku. — 2007, — Nell. —
C. 12 — 17. 5. BoBuenko O. JI. IuBecTuiii: ekOHOMIYHA CYTHICTh Ta (hopmu // AKTyasbHi IPOOIEMH €K OHOMIKH.
—2004. — Ne6. — C. 18 — 23. 6. laiigyupkuit I1. IuBecTutii — pyHaaMeHT €eKOHOMIYHOTO 3pocTaHHs // Y psaaoBuit
Kyp’ep. — 2007. — Nel127. — C. 7. 7. I'yocwkuii b. B. InBecTuuniiini npounecu B riaobansHOMy cepeposumi. — K.,
1998. — 116 c. 8. 3axoxkaii B. Crarucruka inBectuniiinoi pisupHocTi // Ilepconan. — 2007. — Ne38.— C. 10 — 17.
9. 3akon Yxpaiuu "Ipo inBectuuiiiny misuteHicTs" Big 10.12.1991 p. Ne1955-XI1 // zakon.rada.gov.ua. 10. 3akon
Vkpainu "IIpo 3axuct ino3emuux inBectumin" 10.09.1991 p. Ne1540 // zakon.rada.gov.ua.
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CTyaeHT 2 Kypcy
akynbTeTy ekoHoMiku i npasa XHEY

3ACTOCYBAHHA AKICHUX
| KINbKICHUX AOCNIAXEHb
Y MAPKETUHIY: MEPEBAIv | HEQOJIKWU

OCHOBHWMM 3aBAaHHAM MapKETUHTY € BU3HAYEHHS i 3a40BOMneHHs notpeb cnoxusava. [nda pea-
ni3auii MapKkeTUHIroBUX CTpaTeriv i nporpam mMapkeTtonoram HeobxigHa iHpopmaluis BIiQHOCHO cnoxunea-
4iB, KOHKYPEHTIB Ta iHLIMX YYaCHWKIB PUHKY. [1Nns LbOro BUKOPUCTOBYIOTb MAPKETUHIOBi JOCHIIXEHHS.
Ix 3aBaaHHa nonsrae B ouiHLi iHOpMaLiiHMX NoTpeb i 3abe3neyeHHi KepiBHULITBA KOMMAHIT TOYHOIO,
HaginHo i 0Or'pyHTOBaHO iHhopMmauieto. HesBaxatoum Ha BXe AOCUTb JOBre iCHyBaHHA MapKeTUHry
AK HayKun, BUPOBHMKM AONyCKaloTb MOMUIKW B NPOBEAEHHI AOCHIAKEHb, He BPAXOBYOUM iX XapakTepHUX
ocobnmBocTen. Ak HacnigoK, BOHN OTPUMYHOTb Ae3iHdopMalLito i HenpaBuIbHi BUCHOBKW, SKi HEraTUBHO
NMO3HaYalTbCH Ha NOAArbLUIOMY BUPOOHMLTBI, Y TOMY YACHI 3HUXKYIOTb KOHKYPEHTOCTIPOMOXHICTb. TOMY
BMGIip QoCnigKeHb, WO NPOBOAATLCA B Tit abo iHWIN cuTyadii, € BiANOBiAanbHUM 3aBAAHHAM MapKeTo-
roris.

MeTa po6oTr — BU3HAUNTV edpeKTUBHICTb BXMBAHHS SKICHWX i KiNIbKICHUX JOCTiAKEeHb Y MapKeTUH-
ry, CnMpar4mMch Ha aHani3 ix nepesar i Hegoniki..

Mpobnemoto BUOOpy MapkeTMHroBux AocnigxeHs 3anmanuca A. Moniy [1], 3. Ouxtep [1], . Ko-
Tnep [2], O. Xapapu [3], . Kynep [4] Ta iH.

MeToan OocnigXeHHs:: CUHTe3, aHania, MeTof y3aranbHEHHS, MOPIBHANbHWUIA aHani3, aKToOpHUIA
aHanis.

MapKeTUHroBi 4OCnig)KEeHHS YMOBHO MOAINATL Ha SKICHI i KinbkicHi [1, c. 192].

FAkicHi gocnigkeHHs cnpsiMoBaHi Ha 3406y TTs iHdopMaLii Npo AyMKy CrnoXuBaya BiAHOCHO MPoAY-
KUii, UiH Ha Hei, MoTuBaLi NpuABGaHHs TOro YW IHLWIOro ToBapy. X NPUHLMMNOBOIO BIAMIHHICTIO € BiACYTHICTb
BMMIPHOro pe3ynbTaTy, BOHW HanpsiMIieHi Ha OTPMMaHHSA NOYATKOBOrO YSIBIIEHHS WOoA0 cuTyauii. SAKicHi
OOCHiMXXEeHHA HanvacTilwe NpoBoasaTbCA Y hopMi hokyc-rpyn Ta rmmbUHHOIo iHTEPB'Io.

KinbkicHi gocnipkeHHs1 — onMTyBaHHsi ab0 CMOCTEPEXEHHS, WO 3AiACHIOIOTECS HA CTPYKTYPOBaHii
OCHOBI, 3@ YiTKO BU3HAYEHOI0 CXeMot. MeToto KinbKiCHUX AOCHiMKEHb € OTPUMAHHS YMCeNbHUX pe3yrbTa-
TiB, SKi € peKoMeHaauiasMy ansa yxBaneHHs ocTaTouHUX pileHb [1, c. 193].

Xouya Ui ABa MeTOAU AOCNMKEHHS He 3anepevyloTb OAMH OOHOro, AaBHO iCHYKOTb MPOTMPIYYS 3
npuBOaYy iX 3aCTOCYBaHHSI.

© Ninatosa A. 10., 2009
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Pag yuyenux (3. Ouxtep [5, c. 194], O. Xapapi [3], T. AM6nep [6], M. Kynep [4]) Buainse 3HauHi
HeJomMiKK KinbkicHoro metoay:

Ha JOCMiMKEHHSA PUHKY NOTPiGHO BaraTo BUTpaT, TOMY AOLiMbHIiLLEe HanpaBuTK 3acobu Ha po3pob-
Ky NPOAYKTY, NiAroTOBKY NepcoHany i kanitanisawito;

3HayYHi BUTPATK Yacy, SKi HeAOoMyCTUMI B yMOBaX PUHKY, LLO NOCTINHO 3MIHIOETLCS;

CKMNagHICTb TEXHOSIOTi CKaHyBaHHS, KOMM'IOTEPHOI MOAYMALi i CTAaTUCTUYHOrO aHanidy ans npak-
TUKIB;

BiANOBIAI pecnoHAeHTIB 3anexaTb Big SKOCTi NUTaHb | TEXHOSOT N, SKi BUKOPUCTOBYIOTLCS B flaHO-
MY AOCTIOKEHHI.

MpubivHmkmn kinekicHnx metogis (®. Bykepen, [. Kokc, ®. Kotnep, P. basen) obrpyHTOBYIOTb
3HaYHWM Heponik SAKiICHUX MeTodiB — edeKTUBHICTL 3anexuTb Big npodlecioHansHOCTI Begyynx Ta
iHTepB’toepiB, NOCMYrn SKMX NOTPEDbYTh 3HAYHMX KOLWTiB [2]. TakoX BOHU NiAKPECMIOTb, WO Npu poboTi
y pokyc-rpyni, HamnonynsipHilOMy MeToAi SKICHUX AOChiMKeHb, Mig Ai€l0 OTOYYHUMX NOOUHA MOXe
cTpumMyBaT abo HaBiTb MPUXOBYBATU CBOI NobaxaHHsi abo NeBHY TOYKY 30pY 3 SIKOro-Hebyab KOHKPETHO-
ro NuTaHHA [5].

[o nepe.ar kinbkicHoro metoay Anbcpen lMoniy BigHOCUMTL BenmKi BUOIpKKU, pesynbTaTty Oochi-
OXEHHS SKUX MOXHa NepeHecTV Ha reHeparnbHy CYKYMHICTb i, TAKUM YUHOM, OTPMMaTK BiOHOCHO 06'eKTH-
BHWUI pe3yrbTaT, Yoro He A03BONsE sKicHU meTog [1, c. 194].

Takox icHye onTumanbHa To4ka 30py, 3rigHO 3 SKOW obuaBa MeToaM B3aemonos'sdaHi. [Ans
OTPMMaHHSA Hanbinbl TOYHOrO pe3ynbTaTy HagiliHille NPOBOAMTU CNoYaTKy SKiCHE AOCMIMKEHHS, a NoTiM
KinbKicHe, TOGTO TakMM YYHOM BpPaxoBYyHO4M Hegoniky i nepearn obox metogis [3].

ABTOp BBaxae, L0 BUOIp BUKOPUCTaHHS KinbKicCHUX abo SKiCHMX MeToZiB NOBUHEH BUXOAUTU 3 Me-
TV JocnigkeHHs. AkicHI MeToan cnif BUKOPUCTOBYBATM AJ11 BUBYEHHS CMOXWBYOI NOBEAIHKW | HaMmipis,
BiHOLLEHHs1 O NPOAYKTiB, OpeHAiB i KOMNaHiN, CTyneHs 3a40BOSIEHOCTI iCHYIOUMN NpoaykTamu, To6To y
TMX BUMNagkax, ge noTpibHa mMakcMmanbHO po3luvpeHa iHopMauis. 3a A0NOMOrow KinbKiCHUX Aochi-
[DKEHb OTPUMYIOTb YMCENbHI pe3ynbTaTv, TOMY iX Kpalle BUKOPUCTOBYBATW, KOMM HEOOXiAHI TOYHi, cTaTu-
CTMYHO BUBIPEHI YACENbHI AaHi: AnA po3paxyHKy obcsry BupoOHMLUTBa, POPMYyBaHHS LiHW i napameTpis
NPOAYKTY, OTPMMaHHsI iHbopMaLii Npo piBeHb NpoAaxy NpoayKLji.

Jliteparypa: 1. Hopemr K. Manxorpa. Mapkerunrossie nccienoBanus. [Ipaktuueckoe pykoojactso. — CII6.: ITu-
Tep, 2007. — 1200 c. 2. Kotnep @. OcHoBbl Mapkerunra: [lep. ¢ anri. — M.: "Poctunmap”, 1996. — 704 c. 3. Xapapu O.
Ilects MugoB uccnenoBanmii peiaka // http://www.repiev.ru/articles/6myphs.htm 4. Cooper Peter. We've come a
long way // Research World. — 2007. — Pp. 8 — 11. 5. Kononernko H. Bbi60p KOHKPETHBIX METOJJOB MAPKETHHIOBBIX
HCCIICZIOBAHHIA: COOTHOILICHNE KAYECTBECHHBIX M KOJIMYECTBEHHBIX MOAX00B // http://www.cfin.ru/press/marketing/1998-2
/06.shtml 6. Am6niep T. ITpaktudeckuit mapkerunr. — CII6.: TTutep, 1999. — 400 c.

YOK 331.101.3 Makoeeubka [. FO.

CtyneHT 4 kypcy
daKynbTeTy MiXXHAPOAHUX EKOHOMIYHUX BigHOCUH XHEY

CUCTEMA EKOHOMIYHOI
MOTUBAUIT TPYOOBOI OIANBHOCTI
B YMOBAX PUHKOBOI TPAHC®OPMALLII

YinbHe Micue y npoueci CTaHOBMNEHHs coLianbHOI PUHKOBOT EKOHOMIKM HanexuTb npobnemi dop-
MYBaHHS CUCTEMU €KOHOMIYHOI MOTUBALii TPYAOBOI AisNbHOCTI NpaUiBHUKIB, 30Kpema, NPUHLMMIB OpraHi-
3auii onmatk npadi, OCKiNnbkK ii pO3B’A3aHHA Ta CTBOPEHHS aJekBaTHOI noTpebam Cy4acHOro po3BUTKY
cucTeMm MOTUBIB i CTUMYIIB 40 Npaui 3abe3neyye NOTpebu Ta MOXIMBOCTI PO3ropTaHHsi CUCTEMU coLlia-
NbHUX IHCTUTYTIB CNiBMpaLi OCHOBHMX CY0’eKTiB EKOHOMIKM, TOOTO 3aKknagae OCHOBWU HOBOI SIKOCTi €KOHO-
MiYyHOi cBOGOAM.

Mpobrnema MOTMBALi aKTUBHOI XUTTEAIANBHOCTI OKPEMOI MIOAMHU, KOMEKTUBY, CyCMinbCTBa B Li-
JIOMY BUHMKAE Ta 3aroCTPHOETLCS Y NPOLECi CTAHOBMIEHHS Ta PO3BUTKY EKOHOMIYHMX i FOCNOAAPCLKUX CU-
CTeM, YCKNagHEHHs1 NPOAYKTUBHMX CUI Ta EKOHOMIYHWUX BiAHOCUH. FAKLLO Ha MepLumnX, paHHIX cTadisx coui-
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anbHO-eKOHOMIYHOro PO3BUTKY NOACTBA MOTUBM, MOTMBALS Ta CTUMYNM €KOHOMIYHOT AiSNbHOCTI NoanHU
Oynn abCconoTHO NPO30pPUMM, 3PO3YMINMMK | 36iranncst No CyTi, OCKINbKM CNOHyKanbHa NpUYnHa (MOTUB)
00 Aii, o6rpyHTyBaHHA (MOTMBALis) HeOOXiAHOCTI Uiei gji Ta cTMmyn — odikyBaHMI pe3ynbtat — 6ynn sB-
HUMUK: ronog, xorogd, disuyHa Ta disionoriyHa Hebe3neka — akTUBHI Aji — cuTICTb, Tenno, 6e3neka, 10 3
MOSIBOIO MOXIMBOCTI OTPUMYyBaTW AOAATKOBUWA NPOAYKT, PO3AINATM Ta BUKOPUCTOBYBATWM MOro 3a NeBHU-
MU NPUMHUMNAMK Ta 3 NEBHUMU LiNsgMK, cMcTema MOTUBIB, MOTUBALiT, CTUMYiB 6e3nepepBHO yCKNaaHto-
€TbCS, TpaHCOpMYeTbCS, 36aravyeTbcs. HaouHoo cxemoto, Wwo Bigbueae Len npouec B ymoBax popmy-
BaHHSA MOCTIHAYCTPianbHOro CycnifbCcTea, MOXE CIYXUTW TeopeTuyHa Moaefb cuctemu notped,
3anponoHoBaHa y 1954 poui amepukaHcbkuMm ncuxonorom A. Macnoy y npaui "MoTuBauis i ocobucTicts”
[1].

Cepea Hanbinbll BiJOMMX TEOpi MOTMBALIA MOXHAa BUAIMMTM TakoX Teopitlo ABOX dakTopis
B. lepubepra, Teopito HabyTux notpeb O. C. Mak-KennaHga [2], Teopito ERG K. Angepdepa, Teopito
notpe6 M. I. Tyran-bapaHoBcbkoro [3]. Y Mexax umx Teopil akLeHTYyeTbCA yBara Ha aHanisi notpeb Ta ix
BNAMBI HAa MOTMBaLi0. BuByaeTbest CTpykTypa noTpeb, iX 3MiCT, MexaHi3am 3B’3Ky noTpeb 3 MoTuBauieto
NIOOVHM A0 TPYAOBOI QisNbHOCTI.

AKLWO y cyyacHWUX KpaiHax i3 PO3BUHEHOI PUHKOBOK CUCTEMOIO roCMoAaptoBaHHA OCHOBHI MPWH-
unnu dhakTopiB BNMBY Ha BCiX CyO’€KTiB rocnogapcbKoi QisrbHOCTI MEXaHi3M 3a0X04eHHs1 4o npaui Ta nig-
NPUEMHULBKOI  AisNbHOCTI BXe C(OPMOBaHi, PO3BUHEHI Ta MOCTINHO BOOCKOHAsOKTLCSA, TO MOCT-
couianicTUyHi KpaiHu B LbOMY MriaHi 3HaxoaaTecs B ocobnmBoMy crtaHoBulli [4]. Tomy meTow aaHoi
CTaTTi € PO3KPUTTSI MPUYNH iITHOPYBAHHS MOTMBALi Npaui, BU3HAYEHHS NPUYNH HEOOXIOHOCTI BUKOPUCTaH-
HSA MOTMBAUT 4O NpaLi Ta OKPeCneHHS OCHOBHUX HanpsMiB YAOCKOHAMNEHHs CUCTEMU MaTepianbHOro i Mo-
parnbHOro CTUMYIOBaHHA HanMaHUX NPaUiBHUKIB.

B ymoBax cuctemMHoi TpaHcdopMmalii BTpayeHi NeBHi, AOCUTL BaXnMBi, Xo4a i cynepeuynvsi 3a
NPUPOAOI0, e(PEKTUBHICTIO Ta YMOBaMU 3aCTOCYBaHHS, NO3aeKOHOMIYHI, coujanbHi MOTUBM Ta CTUMYNX OO
npaui, siki icHyBanm B pagsiHCbKii €KOHOMIYHI CUCTEM, a came: MOXIMBICTb (peanbHa), Xo4a i ckragHa y
yaci, oTpumaTh 6E3KOLUTOBHO XMTIIO, CEPEAHI0 Ta BULLY OCBITY, MOBHUIN KYPC NiKyBaHHs1 Oyab-SKOi XBOpO-
ou. MNnata 3a HagaHHA KOMYyHarnbHMUX NOCnyr (Hag3BMYanNHO HU3BbKOrO PiBHA) HOCKMA TaKOX CUMBONIYHUIA
Xapaktep. 3BuyaniHO, pUHKOBa cucTemMa MOTUBaLil 3abe3nevye pearnidauito TakMx CTUMYIOUUX hakTo-
piB Ha OiNnbLu SKiICHOMY, [0 TOro X NPO30poMy piBHI. OgHaK Lie MOXIMBO Y CHOPMOBAHIN PUHKOBIN cuUCTe-
Mi cyyacHoro Tuny. B YkpaiHi > Ui MOTMBM [0 npaui, Taki, 3okpema, K KyniBns xuTtna, HeedekTueHi, abo
He XUTTEBI ANnsA GiNbLUOCTI NPaLiBHUKIB, SK MiHIMyM OAHOr0-BOX NMOKOSiHb.

Takum YMHOM, MOXHa ckasaTu, Lo NpobrneMn MOTWBaLii TPyAOBOI AiANbHOCTI GaraToOBEKTOpPHI,
3anexaTb Bif BNAMBY AepXXaBHOI NONITMKU LWOAO PerymnioBaHHA PUHKY npali Ta NomiTuKM, Ky NpoBoAsTb
6i3HeC-CTPyKTypM.

Be3nepeyHo, 0OAHUM 3 IHCTPYMEHTIB pO3B’si3aHHs Liei npobrnemu, TO6TO MOTMBALINHUM hakTOpOM
edbekTMBHOI Npaui, Moxe cTaTh: 1) po3LMpeHHst OyAIBHULTBA XUTMa AepXaBHUMK chipmamuy Ta 3a paxy-
HOK [iepkaBu, BiJOMCTB, AepXaBHi AoTauii Ui ranysi; 2) TepmiHoBe (hopMyBaHHS BiANOBIAHOI Nporpamm
Ta CUCTEMU KPEAUTHUX YCTaHOB ANA OTPUMAHHS HaceneHHsaM, Hacamneped, MOMoAAt, creujianictamu,
npauiBHMKamu, WO MatoTb CiM’i, KpeaWTIB Ha KYNIBIIO XUTMa came y AepXKaBHUX Ta AOTOBaHMX Heto dhipm,
LiHW Ha XUTIO Y SKMX MalTb BT Ha NOPSOOK HWMXKYI, HiX Y 3BUHANHUX PUHKOBMX CTPYKTYP Ta KOMepUin-
HUX NOCepPeaHVKIB.

BuBepneHHs i3 cMCTeMn pUHKOBUX BIOHOCKWH, i3 PUHKOBOrO Nnosst 06’€KTUBHUX NPUHLMNIB i MEXaHi-
3MiB onnaTtu npadi € ofHieto 3 HanHebe3neyHilnX MeToaosorYHMX MOMMUIOK EKOHOMIYHOT NOMITUKN Aep-
XaBw B3ararni Ta ii coujanbHOi MoniTMkyn 3okpema. Amke BUXoAsumM 3 Byab-akux 06’€KTUBHUX YMOB (OYHK-
LiOHYBaHHS Takoro cneuudiyHOro Toeapy, sik npaust — ocobrnmBocTelt 3 npouecy hopMyBaHHsI AOro
BapTOCTi, MONUTY i NPONO3uLii, rpaHNYHOI NPOAYKTUBHOCTI, Yacy XWUTTEBOro LMKIY (OTXe YMOB BiATBO-
PEHHS, PO3BUTKY Ta BUKOPUCTAHHS), ICTOPUYHNX, MNO3AIHCTUTYLOHAMNbHMX Ta iHWKX dakTopiB — no3a noro
NMOBHOLIIHHMM PWUHKOBUM iCHYBaHHSM 3a6e3neunTy HOBY SIKICTb EKOHOMIYHOIO 3pOCTaHHS, 4O TOro X y A0o-
BroTpMBasniomy nepiodi B Mexax HaLioHansHOro rocnogapctsa HEMOXINBO.

B YkpaiHi cuctema onnatv npaui dopmyBanaca akTM4HO Ha OCHOBI 3aNMLLKOBOrO MpUHUMMY,
Lo, 3 ogHoro 6oKy, 4O3BOSANO BUPILLYBATU NMUTAHHA Ta NpobeMn BHYTPILLHIX iHBECTULIN Y nepioan iH-
aycTpianisauii, BiJHOBMNEHHS 3pYyMHOBAaHOro BilHAMW HAPOAHOro rocrnofdapcTea, YTpMMyBaTW Ha nna.By
30MTKOBE CinbCbke rocnogapcTBO (PakTUYHO MU BUKOPUCTOBYEMO Y MOBHY CWSly LIl couianicCTUYHWIA
NPUHLMN, HaMarar4Mcb BogHOYac NiTy Big couianiamy). 3 iHworo 6oky, Aepxasa bpana Ha cebe Benu-
Ye3HWI Tarap BiANOBIAANbHOCTI PO3B'A3aHHS coLianbHUX 3aBAaHb i NPOGeM, LLO NEBHOK MipOK KOMMEH-
CyBario HN3bKUI piBEHb OCHOBHOI 3apOGiTHOT NnaTu.

Omke, HaBiTb 3 MO3ULN MPOCTOro BiATBOPEHHSA 34aTHOCTI 40 Mpaui NMoANHK SK CoLianbHOI iCTOTH,
yrieHa cycninbCTBa, OCHOBY 3apobiTHOI NNaTu Mae CknagaTh BapTiCTb MiHIMaNbHOIrO CNOXMBYOrO KOLUMKa,
pO3paxoBaHOro 3a peanbHUMU PUHKOBUMM LiiHaMKU, came Moro BapTicTb Mae 6yTv 6a3ot Ans BU3HAYEH-
HS lep>KaBoto MiHIMarnbHOI CTaBku Mpu onnaTi npaui y 6yap-sKi cucTemi rocnogaproBaHHs Ta 'y Oyap-skin
rany3i eKOHOMIKW.

MoBa He nge npo posmipu onnatu, rofioBHe B AaHOMY pasi — YMOBM, MPUHUMMAW, Ha SKUX LS
onnata mae 6asyBaTucs, Wwob 3abesneunmT MOTMBALINHE Ti CNPAMYBaHHA Ta MOBHOLHHE iCHYBaHHS npadi
Yy PWUHKOBOMY MpoCTOpi. Amxe, SKWO NPUMNYCTUTKU, WO BragHi CTPYKTYpW KpaiHu y CBOIX nornsgax Ha
NPUHUMNN POPMYBaHHA LiHW Ha Npawio BUXOAATb 3i CMPOLWEHOro PO3YMiHHSI Teopii rpaHW4HOi Ko-
PWCHOCTI, BUHWMKAE 3anMUTaHHS: HEBXe iCHYBaHHS HaCTiNbKu AeleBoi poboyoi CUnM 03Hayae rpaHuyHy Bi-
ACYTHICTb NOTPebM y Hin (y ToMy uncni i kBanigikoBaHiin) 3 6oKy cycninbcTea B yMOBaX CUCTEMHOI TpaH-
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cdopmMaLlii eKOHOMIKM Ta iHLWNX cdhep KUTTA? FKLWO X Le He Tak, TO B OCHOBI LiHW Byab-sikoro ToBapy, a
poboya cuna He Moxe He ByTM ToBapoM B yMoBax (POpMyBaHHsi PUHKOBOro rocnogapcrtea, 3a A. Map-
Lansiom, Ta N yciei NpakTMKN CBITOBOrO rocnogapcTBa NeXuTb He NvLie NPUHLMN FPaHMYHOI KOPUCHOCTI,
HaBiTb He MuLIe NonuT i NPOMo3unLis, a n BUTPaTH, SKi 3abe3nevytoTb KOPUCHICTb, LIHHICTb NPOAYKTY (B
AaHoMmy Bunagky poboyoi cunm) y npoueci BUKOHaHHS Moro yHKUi. Hepo3yMiHHA LMX NpuHUMNIB
LlIHOYTBOPEHHS BeAe [0 HEPO3YMiHHSA iCHYBaHHA NPSAMOI 3aNeXHOCTI MK piBHEM onnaTtu npadi, MOTUBOM,
CTMMYSIOM Ta AUHaMiKow pecopM, 0Co6nMBO y AOBrOTPUBANIOMY Nepioai.

Kpainam i3 TpaHcdopmaLiiHOl eKOHOMIKOI HeobxigHO 3abe3neyunTn NOBEPHEHHSA OO0 BU3HaAYa-
NbHUX NPUHUMNIB 3abe3neyeHHs1 edbekTMBHOI MOTUBALi A0 Mpaui, NpUTaMaHHUX PUHKOBIA €KOHOMIL,
cyyacHuM cdopMam ii pyHKUioHyBaHHS [5].

OTxe, BUKOPUCTOBYOYM AOCBIA iHWMX KpaiH, NnepcnekTnBaMun noganblimx A0CNiAXeHb € CTBOPEH-
HS BMACHOI MOTMBALLINHOT CUCTEMM Cy4acHOro Tuny, ska 6 BpaxoByBana MOXMMBOCTI €KOHOMIYHUX, coLlia-
TNBHUX, KYTNbTYPHUX Ta AYXOBHMX iX KOMOIHaLi.

Jlireparypa: 1. Macioy A. MoTtuBauus u TM4HOCTb. — 3-¢ u3a. — CII6.: TTutep, 2003. — 352 ¢. 2. David C. McClel-
land. The Two Faces of Power // Journal of international Affeirs. — 1970. — Vol. 24 — P. 30 — 34. 3. Tyran-
bapanoscbkuit M. U. U36pannbie counnenus. B 2-x 1. T. 2 OcHoBbI nonutHyeckoi sxkonomuu. — Jonenk: JouI'y-
3T, 2004. — 686 c. 4. 3aiines 0. K. Couianizanis ekOHOMIKM YKpaiHH Ta CHCTeMHa TpaHc(hopMallisi CyCHiIbCTBa:
Merojoioris i mpaktuka: Mororpadis. — K.: KHEY, 2002. — 188 c. 5. CemenoB A. I'. MoTuBauist TpyJI0Boi JIisib-
HoCTi Ha mianpuemctsi // lepxasa ta perionu. — 2007. - Nel. — C. 303 — 310.

YOK 339.13:615.21 J1sa6yk M. B.

CtyneHT 2 kypcy
daKynbTeTy MiXXHaPOAHUX EKOHOMIYHMX BigHOCUMH XHEY

AHANI3 PUHKY ® APMALIEBTUYHOI
NPOAYKUIT B YMOBAX HELIHOBOI KOHKYPEHLIT

Y Halw Yac peknamHo-nponaraHanucTCbka AisNbHICTb Bigirpae Oye BaXXnUBY poSlb B EKOHOMIL.
3aranbHOBM3HaHO, WO y4acTb Yy HELIHOBIA KOHKYpEeHLUii Mae BENMKWIA BNAMB Ha LiHOYTBOPEHHs. Bu-
BYEHHSIM LbOro NMUTaHHA 3armanucs 6arato gocnigHukis: J1. KO. F'epmanoBa, H. C. [JobpobabeHko,
I. A. FTonbmaH, I. A. Poxkos, M. C. 3aB'anoB Ta iH. [1]. Ane npobnema, Ha nornsg aBTopa, € Tako, Lo
noTpebye po3rnagy Ha piBHi NEBHUX rany3ent eKOHOMiKM. TOMy AOCRiAXKEHHS € akTyanbHUM, a ronos-
HOK MeTO pobOoTH € BU3HAYEHHS 0COBNMBOCTEN PUHKY hapMaueBTUYHUX 3acobiB B yMOBaxX HELiHOBOT
KOHKYpeHLUiT.

Ha BiTunsHaHomy cdapmaueBTUHHOMY PUHKY OBiNnblIiCTb BEMMKMX KOMMNaHIA BXe OABHO 3p0O3y-
Minn HeobXiaHICTb BUKOPUCTAHHA peknamu. BoHa ckopoudye AMCTaHLil0 MiXX TOBapOM i NoTeHuianb-
HUM CMOXMBa4YeM, PO3LLUMPIOE 3HAHHSA CMNOXWBAYIB NPO NepeBarn ToBapy MOPIBHAHO 3 KOHKYPEHTHUM
ToBapamu. Came peknama € TiEl0 OCHOBHOK NaHKO0, sika 3B'A3ye BUPOOHMKA i cnoxuBava, sKka 3a-
Oe3neyvye NpocyBaHHsA ToBapy, opMye MonuUT Ta CTUMynoe 30yT. EKOHOMiIYHMIA edekT peknamm
BBaXalOTb AOCTATHIM, skWo Binbwe 7% ocib, ski 3anam’dAtann peknamy, ctanu CnoXxuBadaMu pek-
namoBaHoro Tosapy [2].

Moka3oBuM € Ton hakT, WO NpMpPICT Npoaaxy npenapartis, ANsi NPOCYBaHHSA SKUX BUKOPUCTO-
ByBanacsi peknama, 3a gaHumu "Universe” cknagae 37,7% nopiBHsHO 3 1 miBpivuam 2007 poky, y
TON Yac konu ans 6peHais 6e3 peknamHoi niaTpumkn — 23,3% [3]. AHani3 cnuckiB peknamonasuiB
nikyBanbHMX 3acobiB nokasas, L0 HaWbinbWMMKU peknaMmoaaBLAMKU € BENWUKI KoMnaHii, To6To Ti BU-
poBHMKK, WO MOXYTb CO6i Le A03BONMTU. Ak Nokasye A0CBIA AOCMIMKEHHSA PEKMaMHOrO0 PUHKY MiKy-
BanbHMX 3acobiB, HaBiTb BENVKi KOMMNaHii He oApa3y novann BUKOPMCTOBYBATU KOMMIEKCHY mpona-
raHAMCTCbKY AisnbHICTb. Ane Ha Cy4yacHOMY pPUHKY LiHW Ha Teneedip He 3anuwairTb BUOGOpy, ToMy
nesiki BUpobHUKM € nigepamu 3a obcarom BuTpaT gk Ha TB-peknamy, Tak i Ha pagio Ta 3a gpykoBa-
Humn 3MI.

Y 2008 poui Hambinbwi BuTpaTM Ha TB-peknamy y Takmx komnanin: "Berlin-Chemie/Menarini

"o

Group”, "Bittner”, "Ratiopharm”, "Sandoz

"o

, "Reckit Benkiser Healthcare International” (pucyHok).

© Nabyk M. B., 2009

1S

"Ynpasninng pozsutkom”, Ned’ 2009



10
0 T T T T | |

Berlin- Bittner ratiopharm Sandoz Reckitt Benckiser
Chemie/Menarini Healthcare
Group International

Puvc. ButpaTtu komnaHin nikyBanbHuUx 3acob6is
Ha TB-peknamy (mnH rpH) [3]

OyonmBLUM CMNUCOK KOMMaHin 3a obcsarom iHBecTuUin Ha TB-peknamy nikyBanbHUX 3acobiB —
62,5 miH rpH, "Berlin-Chemie/Menarini Group™ ctana Takox nepLuoto Ha pagio — 2,69 MrH rpH. Y npeci
nigepom € "Bayer Consumer Care” — 3,30 mrH rpH [3]. Llen Ta iHWi npyvknagn BkasyTb Ha 36inbLUeHHSs
SKOCTi NriaHyBaHHA peknaMHUX KoMnaHin, nepeabdadatoum GanaHcyBaHHA 0OCAriB iHBECTULIN MiXK Pi3HUMMK
Mac-megia.

OpHuM i3 3acobiB peknamu € CTBOPEHHst BpeHaiB, TO6TO Ha3B, LLO CNOXMBaY MOCTINHO YATaE Y
XypHarnax, 6auiTtb no tenebadeHHto, cnyxae no pagio. binblwicTe BinomMnx GpeHaiB npeacTasneHi y cnuc-
Kax 3a obcsarom BUTpAT Ha peknamHy gisnbHicTe: "Me3um”, "[onobexe", "HypodeH", "enabexe", "Ien-
Toc". Hanbinbw Bigomnm OpeHgom 3a ganHumm "Universe” € "Mesum”. Ha /oro peknamy BUTpaveHo y
1 niBpiudi 2008 poky 13,4 MrH rpH [3]. HeoGXxigHIiCTb BUKOPUCTAHHSA MapKETUHIOBOrO KOMMIEKCY 306inb-
wyeTbca 3i 36inbweHHaAM obcsris npogaxy 6peHay. Ayautopii pisHnx 3MI MOXyTb CUMbHO Bigpi3HATMCS,
ToMY 45151 BinbLlUOi NONYNAPHOCTI BENMKOro 6peHaa BUKOPMCTOBYHOTL AeKiNnbka MmediakaHanis [4].

Omxe, peknama Ha BiTYM3HAHOMY PUHKY hapMmaLeBTUYHOI NpoayKLUii BXe 3aTBepAannacs y cBigo-
MOCTi BUPOBHUKIB NniKyBarnbHMX 3acobiB Sk ycBigoMreHa HeoOXiaHicTb. [1ocuTb BEMMKUIA BICOTOK 3arasb-
HUX BUTpPAT NpPUXoanTbCs Ha npomodito. OgHak 6arato ycnilHMX KOMNaHii BUKOPUCTOBYIOTb YMISI0 KOM-
nrnekc peknamHux 3acobis.

Jlireparypa: 1. Ycos B. B. Bonme6usiii mup pexnamsi / B. B. Ycos, E. B. Banbkun. — M.: MocKoBcKuii pabouwnii
1982. — 206 c. 2. SkoeneBa E. b. Mukposkonomuka: YueOHuk i By3oB. — M.: Ilomck, 1999. — 367 c.
3. http://www.apteka.ua/archives/654/27413.html 4. IlleByenko O. JI. Po3BuTOK (hapManieBTHUHOTO Oi3Hecy B YK-
paiHi: TeHneHnil Ta mepcrekTusy / Mapketusr B Ykpaini. — 2002. — Ne3. — C. 20 — 24.

MaHau O.B. YAK 336.717.1

CTyaeHT 5 Kypcy
hakynbTeTy MidKHAPOAHUX EKOHOMIYHUX BiAHOCUH XHEY

PUHKOBUN PU3UK:

CYTHICTb TA OB’€EKTUBHA
HEOBXIOHICTb MOHITOPUHIY

3 pO3BMTKOM KpeaMTHO-(hiHAHCOBMX YCTAHOB yCe YacTille BUHWKae noTpeba B perynoBaHHi pusun-
KiB, SIKi NnpUTaMaHHi ycim chiHaHCOBUM onepauismM. 3 ornsay Ha CBiTOBY (hiHAHCOBY Kpu3y Ta HecTabinbHy
nomiTMYHy cuTyauito B YKpaiHi NnoTpibHO Hanepepn 3BaxyBaTh Ta OLUiHIOBATV PU3UKK, sIKi MOXYTb HEraTme-
HO NO3HaYMTUCS Ha (PiIHAHCOBUX MOKa3HMKax. Y 3B'A3KY 3 UMM YCTaHOBW MOBWHHI MPUKNACTU MakCUMyM
3yCunb ANsi CTBOPEHHS e(PeKTUBHOI CUCTEMW YNPaBMiHHA puankamu. A And uboro NoTpibHO 3’scysBatu
CYTHICTb PU3UKY Ta LUAAXM NOro MiHiMi3aLil.

© Mamnxan O. B., 2009
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Mpobnemu, nos’s3aHi 3 PUHKOBMM PU3UKOM PO3KPUBAKOTBCH Y YMCIEHHMX Mpausix 3apybiKHUX
(Ox. KpaneH, C. MiTHik, K. Mionnep, E. CeHgepc) Ta BiT4n3HaHUX ekoHoMicTiB (A. KameHcbkun, M. Po-
roe, B. bo6unb, |. BonowwuH, B. TuumHa Ta iH.). [poTe nuTaHHS, NOB’A3aHi 3 BU3HAaYeHHAM PUHKOBOIO pu-
31Ky, NnoTpebytoTb NoganbLoro gocnigkeHHA. Tomy B Ui poboTi aBTop CTaBUTb 3a MeTy AOCMIANTU CyT-
HICTb PUHKOBMX PU3NKIB Ta 0Br'pyHTyBaT 0G’€KTMBHY HEODXIQHICTb iX MOHITOpUHry. Buxoasum 3 uboro,
aBTOP BUPILLYE MNEBHi 3aBOAHHSA: PO3rNAHYTU BUAM PU3UKIB, SKi BIGHOCATLCS A0 FPYNU PUHKOBOrO PU3UKY,
BM3HAYNTU CYTHICTb OCTaHHbOrO, As1s HYOro 3pobuTK MOPIBHAMBHUIA aHani3 Moro BUAIB, a TakoX O6r'pyHTY-
BaTV HEOOXiQHICTb MOHITOPUHIY PU3UKIB AN1S iX MiHIMi3aLii.

Bigomo, wo daxisui HauioHansHoro baHky YkpaiHu BU3Ha4aloTb PU3UK SIK iIMOBIPHICTb TOro, LLO
noaii, ovikyBaHi abo HeouviKyBaHi, MOXyTb MaTU HeraTMBHWIA BMMMB Ha KanitTan Ta/abo Ha HagXOMKEHHs
6aHky [1]. LLlo6 nepenTtn oo 6e3nocepeaHbOro BU3HaAYEHHst CYTHOCTI PUHKOBOIO PU3WKY, Ha NOrnsg a.-
TOpa, cnoYatky Crlif, Po3rnsHyTH iCHYto4i NiAXo4M eKOHOMICTIB LLOoA0 BMAIB OCTaHHLOrO.

Mo-nepue, T. OcineHko B poboTi "MocTpoeHne KOMNNEKCHOW CUCTEMBI YNpaBrneHnst 6aHKOBCKUMMN
puvckamun” [2] 4O PUHKOBOTO PU3UKY BIAHOCUTL: POHOOBUI, BanOTHUA, TOBAPHWUIA, MPOLIEHTHUI, PO3PUB Y
TEPMIHOBOCTI aKTUBIB Ta MacuBiB, PU3WK HEMpPaBUIIbLHOrO MPOrHO3Y AWHAaMIKM NPOLEHTHUX CTaBoK, a
TakoX 6@3nMCHUI Ta ONUIOHHMI PU3NKKU. BiH po3rnsinae puHKOBUIA PU3UK SIK CYKYMHICTb PiBHOMaHITHUX pu-
3KKiB, SKi NiANAratoTb BAMBY 3MiH HA PUHKY.

Mo-gpyre, 3rigHo 3 [3], pUHKOBMI PU3MK PO3rNSAAETLCA SK CYKYMHICTb MPOLEHTHOro, (hoHO0BOrO, Ba-
TIOTHOrO Ta TOBAPHO-0ipXKOBOro pM3uKiB. BiH LifKOM NOBA3YETHCSA 3 HECMIPUSATIIMBOKO 3MIHOK PMHKOBOI BApTOCTi
(hiHAHCOBWX IHCTPYMEHTIB TOProBoro noptdens 6aHKy, KypciB BarnoT Ta pUHKOBUX (Bip>xoBuUX) ToBapiB.

[No-TpeTe, 3rigHO 3 [4], PUHKOBUI PU3UK BKIKOYAE MPOLIEHTHUI, BartOTHUA, PU3MK MiKBIAHOCTI Ta
iHWi, TOOTO yCi PM3MKK, SIKi 3MIHIOIOTECA Mid BNIIMBOM €KOHOMIYHMX MOKa3HWUKIB Ta iHAMKaTOpiB (Temn iH-
dnsuii, ctaBka pediHaHCyBaHHS, BanoTHI Kypcu, GipXXoBi iHAeKCH Ta iH.).

YpaxoByloun BULLe3a3Ha4YeHe, AaMO YTOYHEHEHE BW3HAYEHHS MOHATTA. PUHKOBUA pU3MK — e
BIpOrigHICTL HEJOOTPUMAaHHA NPUBYTKY Yy pasi HeraTMBHMX KONMBaHb Ha PUHKY. MOro Takox MOXHO
crnpunMaTy K MMOBIPHICTb BUHUKHEHHS BTPaT, fka 3’SBNSeTbCA Yepe3 HeCnpUATNMBI KONMBAHHSA BapTOCTi
LiHHMX nanepis, TOBapIB i KypciB iHO3eMHMX BartoT, @ TakoX BHACMIAOK 3MiHW BipXoBUX iHAEKCIB.

3 ornsgy Ha LUe NpMXoaMMO A0 BUCHOBKY, LLO CYTHICTb PUHKOBOrO PU3WKY Monsirae y 3MiHax, ski
BiAOyBaloTbCsl Ha pUHKY 1 6e3nocepedHbO BMMBAKOTb Ha (PIHAHCOBI MOKA3HUKWU AisNbHOCTI OyAb-AKol
(hiHAHCOBO-KPEANTHOI YCTaHOBM.

CknagHicTb Ta 6araToMaHiTHICTb NOHATTA "PUHKOBI pU3NKKN" NOTPEbyeE iX NOCTINHOrO MOHITOPUHTY,
rOfIOBHOK METOI SIKOro € MiABULLEHHA e(eKTUBHOCTI AisnbHOCTI. MOHITOPMHr pu3nky — uUe npouec
(PYHKLIOHYBaHHS pPerynsapHoi He3anexHoi CUCTEMW OLIHIOBAHHSA Ta KOHTPOJSIIO 3a PM3MKOM 3 MexaHi3MOM
3BOPOTHLOrO 3BA3KYy. BiH 3AiicHI0ETBCA 3aBAsKM iHCpOpMaLIiHUM 3BiTaM CTPYKTYPHWUX Migpo3ainie Ta
OKpeMMX NOCcCafoBMX OCID, BHYTPILUHBOMY i 30BHILLHBOMY ayAuTy Ta aHaniTMyHili AisnbHOCTI cnewjanizoBa-
HUX cnyx6 6aHKy. 3BITHICTb, LLLO 3aCTOCOBYETLCSI B paMKax MOHITOPWHIY, 3abe3nevye MeHemxepam 3BO-
POTHMIA 3B'A30K, @ TaKOX Hadae [AoKnagHy 3BedeHy iHdopmauio. Taka iHdopmauis gonomarae
aHaniayBatu NoTOYHY AIANbHICTb LWOAO0 PU3NKOBOCTI M MPUMHATTS 3aranbHUX ynpaBniHCbKUX pilLeHb.

O6’ekTBHA HEODXIOHICTE MOHITOPUHTY MONArae B TOMy, LU0 BiH Jonomorae nepegbayati 3arposy
PU3UKY Ta MiHiMi3yBaTV NOro HeraTmeHi Hacniakn. MOHITOPUHE BIACTEXY€E NOsSBY PU3NKY B YCix chiHaHCO-
BMX Ta rocrofapCbkux rnpoLecax, po3paxoBye MOTOYHI MOKa3HWKN PU3KKY, BUBYAE iXHIO AMHaMiKy. bes
YCiX LMX 3axo4iB HEMOXMBE NPOBEAEHHSA MOBHOMO aHaniay 3MiH, Lo BigOyBalTbCcsA Ha puHKY. Lle, y ceowo
yepry, Moxe NpM3BECTM A0 NOripLleHHs hiHaHCOBOI CUTyaLii, @ TakoX i 4o BinbLl Cepno3HMX 3arpos, Ha-
npvknag, 4o BTpaTy JoBipy knieHTiB. Came TOMY KOMMEKCHa cucTeMa OLUiHKU A MOHITOPUHIY Tak Heob-
XigHa B poboTi KOXHOI hiHAHCOBO-KPeaUTHOT YCTaHOBM.

YnpoBagKeHHS Liei cucTeMn AONOMOXE:

po3pobuTn 3axoau 3 MiHiMi3aLii pusukiB y pasi HeraTMBHUX KOMMBaHb Ha PUHKY;

YOOCKOHANMTN NpoLIeCH OLHKW Ta aHanisy;

po3paxyBaTu BipOriaHICTb MOSBU PU3KKY;

ebeKkTMBHILLIE KOHTPOMOBATN PUHKOBUM PU3UKOM.

Takum YMHOM, MiABOASYM MiACYMKUW, MOXHA 3p0buUTK MEeBHi BUCHOBKW. Mo-nepLue, pu3uk, y 3ara-
NBHOMY BUINSAAI, — L€ HEeBU3HA4YeHICTb (hiHaHCOBUX pe3ynbTaTiB y ManbyTHeoMmy. [lo-apyre, puHKOBUI
pU3UK — Le HeBM3HauYeHiCTb hiHAHCOBMX pe3ynbTaTiB, sika HacTynae nig BMAMBOM PUHKOBUX 3MiH. Mo-
TpeTe, Ans MiHiMi3auii BTpaT Bi4 pU3KWKIB, BUKMMKAHUX LMMU 3MiHaMK, BKpan HeoOXxiaHe BNpOBaOKEHHS
MOHITOPUHTY. TOOTO MOHITOPUHI PU3KKIB CbOrOAHI — Lie 06’€KTUBHO HEOOXIAHUI IHCTPYMEHT PoBOTU KOX-
HOi BaHKIBCbKOT YCTAaHOBW Ta KOXXHOro Cy0’eKTa rocrnogaptoBaHHS.

JlitepaTtypa: 1. boOuis B. CTaHOBIICHHS! Cy4acHOI CUCTEMH PU3HMK-MEHEKMEHTY B KPSAUTHHUX ycTaHOBax // baHkis-
cbka crpapa. — 2007. — Ne3. — C. 65 — 76. 2. Ocunerko T. B. TlocTpoeHHe KOMILUIEKCHON CHCTEMBI YIIpaBiIeHHS OaH-
koBcKkUMH prckamu // Jlensru u xpemut. — 2004. — Ne3. — C. 30 — 35. 3. Kawminchkuii A. AHali3 CHCTEM PHU3UK-
MEHEKMEHTY B OaHKaX YkpaiHu // bankiBcka crpaBa. — 2005 — Ne6. — C. 10 — 19. 4. Kongpartiok E. A. ITonstre 6aH-
KOBCKHX PHCKOB U ux knaccuduxanus // lensru u kpegut. — 2004, — Ne6. — C. 43 — 50. 5. Kysnenosa JI. I'. Ympasue-
Hue 0aHKOBCKHMU PUCKaMH depe3 (progepcHoe xemxupoanue // Jlersru u kpeaut. — 2007. — Nel0. — C. 22— 26.
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Omenbyyk O. H. YOK 330.322.1

CTtyneHT 5 Kypcy
hakynbTeTy MbKHapOOHUX EKOHOMIYHUX BIAHOCUH XHEY

OLIHKW IHBECTULIIMHOI NPUBABNUBOCTI
CYB’€EKTATOCIMOAOAPIOBAHHA 3 YPAXYBAHHAM
PEMOHAIIbHOIO ® AKTOPA

OuiHka iHBECTUUINHOI NpMBabnMBOCTI € BaXXNMBMM (hakTOPOM OTPMMaHHS iHBECTULN, sKi 3abes-
neyyTb MiArPYHTA couianbHO-€KOHOMIYHOrO, HayKOBO-TEXHIYHOrO PO3BUTKY, MNIABULLEHHSI KOHKYPEHTO-
CNPOMOXHOCTI CyB’eKTiB rocnogaptoBaHHs. [1poTe Teopis Ta npakTvka He BUPOOUNM EAMHOI TOYKM 30pYy
LLIOAI0 KOMMMEKCHMX METOAIB Ta CTPYKTYPM MOKa3HUKIB, SKi AonomaralTb OUiHUTY iHBECTULIHY NpuBab-
NMBICTb NiANPUEMCTBA, Ta BNMB Ha IHBECTULIHY NpUBabNMBICTb NiANPUEMCTBA He TifbKW ranysi, a we n
perioHy YkpaiHu.

Benuka KinbkicTb 3axigHMX Ta BiTYA3HAHUX BYEHUX 3aiMaeTbCA NPo6IeMor OLiHKM iHBECTULIHOT
npuBabnMBOoCTi, ane BinbLWiCcTb LUMX pobiT He BpaxoByOTh cneundikn YKpaiHu, ToOMy iX BUKOPUCTaHHSA Mae
neBHi OOMEXEHHS.

MeTo [OCnimMKeHHS € YOOCKOHANEHHs iCHYHUMX METOOMK OUIHKWU iHBECTULHOT npuBabnmMBoCTi
cy0’eKTiB rocnogaptoBaHHs YKpaiHu, siKi FpyHTYOTLCA Ha GaraTodhakTopHUX MoAessx 3 ypaxyBaHHsIM perioHa-
NbHOrO PO3MiLLEHHS CyD’eKTa rocnofgaptoBaHHs. Takuii nigxia JONOMOXKe OpIiEHTYBATW iCHYHOYI Mogeni 4o cne-
umdikn Ykpainu Ta GinbLu 06’€eKTMBHO OLHIOBaTV iHBECTULHY NpUBabnMBICTL Cy6’eKTa rocnogaptoBaHHS.

O6’ekTMBHA SIKICHA Ta KinbKiCHA XapakTePUCTMKU BHYTPILLHIX Ta 30BHILLHIX MOXIMBOCTEW Cyb’ekTa
rocrnogaploBaHHa AOMOMOXe 3anyyaty Ta edeKTMBHO BMKOPUCTOBYBATW iHBeCTUUIi AN 3abe3neveHHs
cTabinbHMX TeMNiB PO3BUTKY, 3 iHWOro 60Ky, 3abe3neyeHHs cyb’ekTam rocrnogaproBaHHS MiHiMansHoro
pY3KKYy Ta MaKCMMaIIbHOrO EKOHOMIYHOTO eIeKTY i € CYTHICTIO IHBECTULINHOT NpUBabMBOCTI.

Mpw ouiHui iHBecTUUiHOT NpnBabnMBOCTi cyb’ekTa rocnogaptoBaHHs B YkpaiHi Tpeba ouiHioBaTH
He Tinbku BiporigHicTb 6aHkpyTcTBa [1, c. 217 — 218], a 1 dakTopKn, NPUNHATHI AN YKpaiHu: micue pos-
MiLLleHHSs1, BUPOOHMYI NMOTYXXHOCTI, 3emMernbHa nnowa Ta iH. ToX Li 0cobnmBOCTi HEODOXiOHO BpaxoByBaTu
Npu OUiHLi iHTerpanbHOro 3Ha4YeHHi iHBECTULNHOT NpuBabrmBocTi nignpuemcTtaa. MNMpoTe BinbLUiCcTb iCHYyto-
YMX METOAMK, NPWU OUiHUI iIHBECTULINHOI NpMBabMMBOCTI NiANPUEMCTBA, BPaxoBYHOTb TaKi NMOKA3HWUKK: 3a-
ranbHy XxapakTepucTuKy nignpuMemcTBa; Noro BUPOoOHMYY NOTYXKHICTb, MicLie MiANpUEMCTBA Yy ranysi; cTpy-
KTYpy BUTPaT Ha BUPOOHMLTBO; (hiHAHCOBY CTiNKICTb, 06’€M NpnBYTKY Ta MOro BUKOPUCTAHHS; NiKBIOHICTb
nignpuemMcTea, peHTabenbHICTb KaniTany Ta AinoBy akKTUBHICTb.

3ayBaxumo, Lo paHille anropuTM po3paxyHKy iHBECTULINHOT NpnMBabnmMBOCTi I'PYHTYBaBCSA Ha OC-
HOBi MoAeni XappuHrToHa i po3paxoByBaBCcH 3a Aonomoroto dopmyn [2, c. 28]:

INM = 1M x Pin + IP x Pip, (1)
ae Pin, Pip — BignoBigHO KoedilieHTM BaroMocTi iHBECTMLIMHOIO NoTeHUiany Ta iHBECTULIMHOIO PU3NKY
Ans hopmyBaHHs! iIHBECTULiIHOI NPpMBabMBOCTI;

IP — cTaHgapTu3oBaHa cnofjiBaHa OLjiHKa iHBECTULINHOrO pU3unKYy.

IHTErpanbHUn NOKa3HWK IHBECTULIMHOI NPMBabMMBOCTI Ha iHTepBanax "akTUBHOI Aji HecnpuaTin-
BMX YMOB" pO3paxoByeTbCS 3@ JONOMOro hOpMyn:

[T Txp = JITIIT x Pinn x IP x Pin - (2)
MponoHyeTbest oTpumaHe 3HaveHHs BenmumH MM T1a IMNMkp NoMHOXyBaTK Ha BIANOBIAHMI Koedi-
LieHT iHBecTUUiHOI npuBabrnmeocTi perioHy [3, c. 37 — 38]. Lle no3sonmmTb Ginbly 06’€KTUBHO OUIHWMTU
iHBECTULNHY NpnBabrmBicTb Cyb’ekTa rocnofaproBaHHs.
3anponoHoBaHa MeToaMKa LO3BOISIE BpaxoByBaTU MpoOriemMn perioHansHOi cneumndiki npy ouiHL
iHBECTULAHOT NpuBabmMBOCTi cy6’ekTa rocrnogaptoBaHHs. Moganswumii po3BUTOK LbOrO MeToay noTpebye
aHaridy iHBeCTULIHOT MPUBaGIMBOCTI pearbHUX CyD’'eKTiB rocrnofaptoBaHHs Pi3HUX perioHiB Ykpaitu B AMHaMmiL.

Jlireparypa: 1. ITaprun I'. O. ®inancu nignpuemcts: Hasu. noci6u. / I'. O. Tlaptun, A. I'. 3aropoauiii. — JIbBiB:
JIBI HBY, 2003. — 265 c. 2. Bacunenko JI. I1. dinancu mianmpueMcTBa y cxemax Ta Tabauipsix: Haoun. HaBd. mociOH.
[/ J1. TI. Bacunenko, JI. B. T'yt. — K.: lakop, 2006. — 344 ¢. 3. bensixoBa M. FO. Pa3paGoTka KOMITIEKCHONH METOMKH
OLICHKH MHBECTUIIMOHHOMN MPUBJIEKATEIBHOCTH 00beKTa HHBeCTUpOBaHus // YpasieHue puckom. — 2006. — Ne3. —
C.34-43.
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CtygeHT 5 kypcy
hakynbTeTy MbKHapOOHUX EKOHOMIYHUX BiAHOCUH XHEY

CYYACHI METOO U YINPABJIHHA
BUTPATAMU NIANPUEMCTBA

3 nepexooom Ha PUHKOBI BIAHOCWHW BMiHHA NignpuemcTBa eekTUBHO BECTU CBOK LisIbHICTb
CTa€e YMOBOIO MOro BUXXUBAHHS B KOHKYPEHTHI 60poTbbi. Makcumisauis npubyTKy i niaBULLEHHST edbekTn-
BHOCTIi € FOMOBHOK METO MiANPUEMCTBA Y PUHKOBUX yMoBax. Lle HeMoxmBo 6e3 edekTMBHOro ynpae-
NiHHA BUTpaTamMun Ha BUPOOHMLTBO i peanisauito npoaykLii.

[MuTaHHA, NoB’sA3aHi 3 ynNpaBniHHAM BUTpaTamm NignpMemMcTsa, 3HauLwnmM BigobpaxeHHs B poboTtax
BITUM3HAHUX | 3apybixHux asTopis: |. Bnaxka, 0. Lan-Uanka, 0. Wwuwma, I'. ®angens, B. MNosiHoapagxa-
Ha, [1. WaHka, T. Kapnogoi, B. MNManactok, B. 3aBropogHsoro, A. Yepen, |. IBakiHoi, B. Ilebeaesa, K. Pe-
[4YeHKa Ta iH.

B ocTaHHi poku crnocTepiraeTbcs TeHAeHLUis A0 30inblUeHHsI BATPAT BUPOOHULTBA Y 3B’A3KY 3 MO-
AOPOXYaHHSIM BapTOCTi CMPOBWMHMW, MaTepianiB, nanuea, eHeprii, BUTpaT Ha peknamy Ta iH. Tomy Bce 6i-
nblle 3HayeHHs HabyBae ynpaeniHHA BUTpaTaMu NignpuemcTea. Y CTaTTi pO3rfsHyTO OCHOBHI MeToau
ynpaeniHHA BUTpPaTamMu, ix nepesaru i He4omMik1, PO3KPUTO 3apybikHWUIA JOCBIA YNPaBniHHA BUTPaTaMun Ha
nignpueMcTsi.

CTaHOBIEHHS PMHKOBMX BiAHOCWH NOTpebye BOOCKOHANEHHS ynpaBniHHA BUTPaTaMu 3 ypaxyBaH-
HAM 0cOBNMBOCTEN NepexigHOro A0 PMHKOBOI EKOHOMIKM nepiogy i MixkHapogHoro gocsiagy. Lle no3sonmtb
ipMi BUXMTU B KOHKYPEHTHIN 60poTbbi, 3abe3neumBlun peHTabenbHy gisnbHiCTb nignpuemcTtea. Poarns-
HEMO OCHOBHi MeTOAM YNpasriHHA BUTpPaTamu.

MeTog "cTaHgapT-KOCTMHI". Ak 3a3Hadvae B. Jlebepes [1], uenm mMetog no cyTi € MeTO4OM
HOpMaTMBHOro 0o6niky i perynoBaHHst BuTpaT. Binblw 3a Bce BiH NiaXoaWTb A4Ns TPOMUCIIOBUX Nianpu-
emcTB. MeToa nepenbavae po3finbHMii 06nik hakTUYHMX BUTPAT, WO BiANoBiAalOTb HOPMaM Ta BigXu-
NATLCA BiA HUX. 3anexHo Big piBHS ynpaBniHHA NepioanyHicTb 061Ky NOBUHHA CKMadaTw Big, roaunHU
[0 MicaUst i poKy, WO A03BOMUTbL CBOEYACHO 3anobirTi nepesmTparTi, NigBULLNTM PiBEHb TEXHOSOTIYHOT,
opraHisauiinHoi i NNaHoBOI ANCLUMNIIHX. YCi BUAWN 3MiH i BIOXUINEHb rpynyoTb 3a NPUYMHaAMM, LEeHTpamMm
BMATPAT i LeHTpaMu BiAnNoBiAanbLHOCTI i3 3a3HaYeHHAM YacTOTU, NEPIOANYHOCTI | PO3MipYy 3MIH YK BiaXu-
neHb 3a abConTHOK BenMuMHOK. Ha ocHOBI aHani3y iHopmauii BU3Ha4YalTb OCHOBHI chakTopu, npu-
YMHU | NiApo3ainu, WO BNMBaKOTb Ha 3MiHY piBHSA BUTpaT. BupobnsawTe onepaTuBHI 3axoau 3 MeTOH
YCYHEHHS (3MEeHLUEHHs) BigxuneHb abo nepepaxyHky HopmaTuBiB. HopmaTuBHa 6asa nignpuemcrtsa
NMOBMHHA CBOEYACHO OOHOBMATUCH MO Mipi TEXHIYHOTO PO3BUTKY, BAOCKOHANEHHST OpraHisauii BUpoGHuL-
TBa i ynpasniHHA. Ha gymKy aBTopa, OCHOBHUMUW nepeBaramu CUCTEMU CTaHOapT-KOCTUHI € CBOEYacHe
BTPYYaHHSA y popMyBaHHA BMPOOHMYMX BUTPAT Ta OOTPUMAHHSI TEXHIKO-TEXHOJONIYHOT i BUPOOHMYOI
ancumnniin. Ane TakoX Usi cuctema Mae psg Heponikis. Tak, 3a cnoBamu B. M. MaHactok [2], HEMOX-
NIMBO TOYHO BWU3HaAYMTW, 3@ SKi BATPaATM Mae MOKMagaTUCb BiAMNOBIAANbHICTL Ha KepiBHUKA LIEHTPY
Bi4NOBIAANbHOCTI, 3aBXAWN 3HAXOAATLCSA CRipHi NUTaHHA. KpiM TOro, siKLLIO L0 CUCTEMY BUKOPUCTOBYBA-
TV TiNbKW ONs NOWYKY BUHHMX OCib y HepauioHanbHOMY 36inblleHHi BUTpaT, Le MOXe Npu3BecTu OO0
BUKPUBMEHHS 3BITHUX AaHUX MNOPIBHAHO 3 PaKTUYHUMKU. TOMY 3MiHM y BapTiCHUX MOKa3HWKax BuTpaT
MOBWHHI 3iCTABNATUCH 3 iHLIMMW NOKa3HUKaMM, SKi XapaKTepusyrTb pe3ynbTaT BUTpaT BUPpOOHMLTBA i
iX e(PpeKTUBHICTb.

MeTon "oMpekT-KOCTUHI" BUHMK Yy 1950-x pp. y 3B’A3Ky 3 MOCUMEHHAM KOHKYPEHLIi, pO3BUTKOM
Teopii MapKeTUHry i po3noainioM BATPAT Ha MOCTINHI Ta 3MiHHI. 3rigHO 3 UMM MeTodoM, cobiBapTiCTb 3a
BMAAMM NPOAYKLii pO3paxoBYETLCA Ha OCHOBI TifbKM 3MIHHUX BATPAT, NOCTIMHI X BUTPaTW NorallalTbes
i3 cykynHoro mapxwuHaneHoro goxoagy [1]. Ak 3a3Hayae J1. Makaposa, cobiBapTicTb npoaykLii, po3paxo-
BaHa 3a JOMOMOroOK LLOr0 METOAY, € 3aHWXEHOK MOPIBHAHO 3 MeToAoM "abcopnileH-KOCTUHT", AKUiA
BpaxoBYyeE yCi BUTpaTV Npu po3paxyHKy cobiBapTocTi npoaykLii. ToMy Len MeTon peKoMeH40BaHO 3acTo-
COBYBaTW TiflbkM ANS1 BHYTPILUHBOro 061Ky ANnA NpoBeAeHHS TEXHIKO-EKOHOMIYHOrO aHarnidy i NpUAHATTS
ynpaBeniHCbKMX piwleHb. MeToa "AMpeKT-KOCTUMHI" O03BOSsE: po3paxyBaT cobiBapTiCTb rpaHUYHOI oaum-
HULi NpoayKuii i npoBecT aHani3 6e336MTKOBOCTI; 4OCATTM 3HAYHOI EKOHOMIT KOLUTIB Ha BeAEHHs1 06niKy B
KOMMaHii; NpoBecT! aHasnia aCopTMMEHTHOI i LiHOBOI MOMITMKM KOMMaHii i aprymeHToBaHO npuimMatu
ynpaBsniHCbKi pilleHHs Ans 36inbweHHss NpuOYyTKOBOCTI OCHOBHOI AisnibHOCTIi abo 3anobiraHHst po3BUTKOBI
Kpnau [3].

B ocTaHHi gecsatupivdsa XX c1. Ha 3axofi po3BMBAETLCS HOBUIA MeTO ynpasniHHA BUTpaTaMu
— Activity Based Costing, skuin nepenbavae karnbkynioBaHHs cobiBapTOCTi Ha OCHOBI AianbHocTi. 3a
cnosamu B. I. Jlebenesa [1], meToa 3acHOBaHMIA Ha NPUHLMNI: NPOAYKLUIS CNOXWBAE BUAM LisIbHOC-
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Ti, a BUpOOHNYa AiAnbHICTb CNOXMBAE pecypcu. loes meTtody nonsrae B noetanHOMy po3nogini Ha
cobiBapTiCTb NpOAYKLUii HenpsaMWX BUTPAT, SAKi PO3MNOAINATLCA MNPOMOPLINHO KOCT-gpansBepam
(dpakTopu, wo cdopmyTb BUTPaATH). ig KOCT-gpanBepom po3ymiloTb npouec, isuYHNU napameTp
abo eKOHOMIYHMI NOKa3HUK, SKUA HanpsMmy BMAMBAE Ha Benn4YMHy neBHoro suay Butpat [4]. CucTte-
Ma ApaviBepiB Aa€ 3MOry BUSIBUTU, YOMY 3’SABUNUCS Ti UM iHLWI HaKNagHi BUTpaTH, SKa iX BENMYMHA, i
TOYHO BM3HA4YaTW TOYKW MPUNHATTS YNpaBniHCbKMX pilleHb. TakoX ynpaeniHHA BUTpaTamu 3a LM
MeToaom 3abe3nedye iX 3HWKEHHS 3a paxyHOK CKOPOYEHHS AisnbHOCTI, WO He A0JAa€ LiHHOCTI
NPoayKTy | BOOCKOHANeHHst TUX BWUAIB AisnbHOCTI, AKi ii nigeuwytote [1]. B. CaBuyk BuAainse Ttaki
nepesarn metogy ABC [4]: TouHa i geTanbHa iHdopMauisi Npo cobiBapTiCTb OKPEMUX BUAIB NPOOYK-
Ui i HanpsaAMKKM AisnbHOCTI; ePeKTUBHA MOXIMBICTb MOKpaLleHHA coBiBapTOCTi; akTUBHUIA BMNMAUB Ha
3aranbHy KynbTypy o6niky, nnaHyBaHHS i aHaniTM4Hoi o6pobkn Bi3Hecy, pO3BUTOK iHOpPMaLiiHOI
cuctemu. Metog ABC notpebye HasBHOCTI BMCOKOCTPYKTYpPOBAHOI cucTeMu O6GniKy i mmaHyBaHHS,
BUAINEHUX i AeTanbHO onncaHux B6i3Hec-NpoLeciB. Moro pouinsHo BMKOPUCTOBYBATK 3a TakUX YMOB:
pi3HOMaHITTs NPOAYKLUii NiANPMEMCTBA; BUCOKa YacTKa HaknmagHUX BUTpaT; 3HayHa pisHuusa B obcarax
npoaaxiB OKpeMux BUAIB Npoaykuii; meHemxepu xodyTb Ginbl rnmboko posibpaTtncsa B CTPYKTYpi
cobisapTocrTi [4].

MeTopg "naHutoxka UiHHocTen". Ak 3a3Hadvae |. |BakiHa, uen meToq poarnsgae nignpuemMcTBo sK
NOCniAOBHICTb NEBHUX BUAIB QiANbHOCTI, pe3ynbTaTtoM sKOi MOBUHHA cTaTh BupobneHa npogykuis [5].
Lito mocnigoBHICTb Ha3nBalTb MaHLXKOM CTBOPEHHS LiHHOCTI. EneMeHTn naHutoXka LiHHOCTEN: no-
LYK CUPOBUHM, BUPOBHMLTBO, 30yT roToBOi NpoaykLii, 36yT po3gpibHOMY TOprosut, Npogax KiHLeBo-
My crnoxmBayeBi. KOXHUI enemMeHT XxapakTepu3yeTbesl yHiKanbHMM HabopoM HaBMYOK, MaE CBIll piBEHb
npubyTKy, CBOIX KOHKYPEHTIB, MiANPMEMCTBO y Oyab-sKiA TouUi NaHUoXKa Moxe BupiwmnTn ans cebe,
BMKOHYBaTK Lie eneMeHT CaMOCTiHO abo JOpYyYMTM MOro BUKOHAHHS iHLWIOMY creuianiaoBaHoMy nia-
npuemcTBy. AHani3 HeoOXiAHUI ANA BUSBIEHHS, BUBYEHHS | OLIHKM MOXIMBOCTEN pO3LUMPEHHS Gi3He-
cy, NOLYKY MOXNIMBOCTEN 30inblueHHs NpUOYTKY 3a KOXXHUM 3 eNeMEHTIB NMaHLUKXKa, 3HaNTU ChiNbHY
MOBY 3 MocTavanbHUKaMu, KnieHTamun i KOHKypeHTamu, a TakoX YCBIZOMUTK 3arpo3n 3 6OKy KOHKypeH-
TiB [5]. Ak nuwyTe WaHk i MoBiHOapamxaH, KOHUENLUia NaHulXKa LiHHOCTEN BUAINSEe 4YoTupu obnacTi
36inblueHHs NpuOyTKy: 3B’A3KM 3 nocTavanbHMKaMu, 3B'si3KM 3i CMOXMBavaMu, TEXHOJONiYHI 3B’A3KM
ycepeauHi naHuioxka LiHHOCTEN OAHOro NiApo3Ainy, 3B’A3KWM MiX NaHUIXKaMK LiHHOCTENW ycepeauHi
nignpuemcTtea. BoHn Takox HagaiTb 6arato NpuKNagiB BAAnoro BUKOPUCTAHHA 3axigHUMM KOMMaHis-
MU LbOro metogy [6].

MeTog noBHOro XMTTEBOrO LMKy Npoaykuii. 3a cnosamu B. I'. Jlebeaesa, BUkopucTaHHA MeToay
pO3pax0oBaHO Ha CUCTEMATUYHE 3HMDKEHHSI BUTPAT MO BCbOMY XXMTTEBOMY LIMKIY NPOAYKLii, BKIOYa4m
[o- i nicnasupobHuyi nocnyru [1]. MNepw 3a Bce, cnig BAMBaTV Ha cTagii, Wo nepeayoTs BUPOOHUUTBY
(DocnioKeHHs1 pUHKY, NPOEKTYBaHHA MpoAayKLii, po3pobka Ta CTBOpPEHHS NMpoAykKLii), 60 Ha uMx cTagisax
3aknagaetbest 0o 80-85% NOBHMX BUTPAT XUTTEBOTO LMKIY, | NPUAHATI PiLLEHHS € BU3HAYalbHUMK, a BU-
Tpatu OyayTb 3B’A3aHUMKU, TOOTO TakMMK, SKi NIANPUEMCTBO CBIAOMO MOHECE HAa BU3HA4yeHy AaTty B Mau-
OyTHBOMY B pe3ynbTaTi BXe NPUNHATKX pilleHb. Lien meTon [03BONSiE CTBOPUTY Y iIHXXEHEPHOr0 NepcoHa-
1y NOBHE YSBMEHHSI NPO BUTPaTK NIANPUEMCTBA | 3HU3UTU BUTPATU BUPOBHMLTBA i noricTuku [5].

MeTog "TapreTt-kocTuHr". Metoqg nepepbadae, nepw 3a BCe, BU3HAYEHHS LiSbOBOI LjiHM Ha
OCHOBI MapKeTUHroBUX OOCHIMKEHb, DaxaHoro LinboBoro o6’eMy npogax, a Takox UiNboBoro npubyT-
Ky. LinsoBa cobiBapTicTb — cobiBapTicTe npoaykLuii, Wo Hagae nianpueMCTBY MOXIMBICTb OTpUMaTH
OaxaHun npmbyToK y pesynbTaTi peanisadii Uinbosoro o6’emy npogax. lMicna BCTaHOBNEHHSA LiNbOBOI
cobiBapTocTi BU3HavatoTb UinboBi BUTpatn [5]. 3a cnosamu |. IBakiHOi, AN LbOro AOUiINLHO BUKOPUC-
TOBYBaTWU (PYHKLIOHANbHUIM aHani3, Wo nepenbavae JOCHiLXEHHS] KOXXHOro KOMMOHEHTa A5 Toro, wob
BUSIBUTVM MOXIMBOCTI 3HWXXEHHSA BUTPAT Npu 060B’si3KOBOMY 36epeXeHHi (oyHKLioHanbHUX i ekcnnyaTa-
LiMHMX XapaKTepuUCTUK npoaykuii. AHania OxOonne Yyci cTadii XMTTEBOro UMKy npoaykuii. OAna
LiNbOBOro KasnbKymoBaHHSA XapakTePHUM € KOMaHOHWIA niaxia Ans AOCArHeHHst LinboBoi cobiBapTocTi,
npv YoMy y CKfafi KOMaHAW NPUCYTHI He TiNbKK NpauiBHUKK NigNPUeEMCTBa, ane i horo Ainosi napTHepu
— noctavasnbHWKK, KMieHTU. BupiwansHy ponb BigirpatloTe noctayvasnbHUKKM, TOMY MPONOHYETLCA MiaxXia
YyNpaBriHHS NaHLI0XKOM NOCTaBOK, L0 PO3BMBAE KOMEKTWBHI, B3AEMOBUTIAHI, JOBrOCTPOKOBI BiJHOCU-
HWU MK MOKYNUsIMK i nocTavaneHukamn. Hegoniky UbOro meToay nonsratTb Y MOXIMBOCTI KOH(NIKTIB
MK 4YneHamy KOMaHau, a TakoX Yy 3HauyHWX BMTpaTax 4acy i KowTiB Ha po3pobky npoaykuii. Ta
HesBaXkaloum Ha ue, MeToq "TapreT-KOCTUHI" € CYTTEBMM KPOKOM ynepe[ Ha LUMsSXy CKOPOYeHHS BUTpaT
Ha BUPOGHMLUTBO npoaykuii [5].

MeTon "kamseH-kocTuHr”. Ak 3asHavae K. PegueHko, ueri meTtoq fewo Haragye "TapreT-
KOCTUHI", ane BiApi3HAETbCA Big HbOro TUM, WO nepeabavdae 3HMKEHHS BUTpaT Ha cTadii BUpoOHMLTBA
npoaykuii [7]. Ans uboro BUKOPUCTOBYETLCA KOEILEHT LiNIbOBOr0O CKOPOYEHHSA BUTPAT, KU BU3Ha4a-
€TbCA SK BifHOLLEHHS 3annaHoOBaHOI CyMU CKOPOYEHHs1 BUTpaT Ao 6asosux ButpaTt. 3a crioBamu |. IBaki-
HOi, MeTa MeToay nonsdrae B TOMy, LWo6 dakTU4Hi BUTpaTK 6ymm HxuMMK 3a 6a30Bi. Mpu UbOMy BBaXxa-
€TbCS, L0 Kpalle iHWMX NPO MeToAW BAOCKOHASEHHS 3HatoTb poboui, a NoTIM MeHemKepu N iHXeHepw,
TOMY MepLMM NOTPIOHO HagaTW LUMPOKI NOBHOBaXKEHHS, WO AadyTb 1M 3MOry BOOCKOHAanoBaTy npouec
BMPOGHMUTBA [5].

BeHumapkiHr abo MeToa MOpPIBHSAHHS 3 KpaluMm MOKa3HMKaMKM KOHKYpeHTiB. [aHui nigxig nepea-
6avae, 3a criosamu B. I'. Jlebenesa, 6e3nepepBHMIN NpoLec OLiHKM NpoayKLuii, nocnyr i meTogis poboTu, Wo
AOCTIAKYE | OLIHIOE yCe HaWKpaLLle B iHLIMX OpraHizauisix 3 MeTO BUKOPUCTaHHA OTPUMaHKX 3HaHb B poboTi
CBOET opraHisauji. BeHumapkiHr Bknovae: igeHTudikailo BigcTaBaHb y BaXMBMX AN Nignpuemctea obnac-
TAX NOPIBHAHO 3 HANKPAaLMMK 3paskaMu; BUSIBIIEHHS MPUYMH BiACTaBaHHS i MOXIMBOCTEW MOKPaLLEHHS no-
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NOXEHHS; po3pobKa 3axodiB 3 AOCArHEHHS MeTu. [1nsa Takoro aHanidy HeobxiaHa HasiBHICTb rapHOI NOPIiBHS-
nbHOT 6a3un, Lo A03BOMsiE NPOBOAUTY MOPIBHAHHSA. Lie meTod BMKOPUCTOBYIOTL Y CBITOBIM MpaKTuWLi, Xo4a
OCHOBHOH MEPELLKOAOI ArA LbOro € BiACYTHICTb HaAiiHOI NopiBHANBLHOI 6a3um [1].

MeTog ynpasniHHa skicTio npoaykuii. MNepenbavae, 3a |. IBakiHoto, WO yci GisHec-npouecu Ha nig-
npUeMCTBI cnpsiMoBaHi Ha 3abe3neyvyeHHs NOCTIMHOrO NiABMLLEHHS SKOCTI npoaykuii. MNignpnemcteo noc-
TIHO CKragae 3BiTW NPO BATPATK Ha SKICTb, WO nepeabayatoTb YHOTMPW KaTeropii BUTpaT: BUTPATK Ha MNo-
nepemKeHHs, OLiHOYHI BUTpaTK (BMTPaTK 3 3abe3nedeHHs SKOCTi); BUTPATV MPW BHYTPILLHLOMY BUSBMEHHI
HeJoniKiB i BATPATU MPU 30BHILLHBOMY BUSIBNEHHI HEAONMIKIB (BUTpaT Yepe3 HeBianoBiaHICTb AkocTi). [o-
noBHa igest metogy — NiABULLEHHSA SKOCTI NPU3BOANTL A0 3HWXEHHA BUTpaT [S].

Cuctema "Just in time". 3a cnosamwu |. |BakiHOi, us cuctema € HanGinbWw ePEeKTUBHUM CMO-
coboM CKOpPOYEHHSA HENPOAYKTMBHOIO Yacy. BupoGHuumii npouec opraHisyeTbCa TakumM YMHOM, LLO
npoaykuis BMpobnseTbcs TiNbku ToAi, Konu BoHa € HeobxigHotw. Cuctema "Just in time" xapakTe-
pU3yETbCA TaKUMKU NOKa3HMKaMN ePEKTUBHOCTI BUPOBHMYOro npouecy, sk HU3bKUI piBeHb Aedek-
TiB i Opaky, TpnBanocTi BUPOOHNYOro UMKy, CBOEYACHICTb AOCTABKM, TOYHICTb BUKOHAHHSA 3aMOB-
neHHs. Lle Moxnueo B ymoBax BMPOOHWYOI cuctemu Tuny "TarHn" — getani nepemiwyioTbca B
cucTeMi Ha OCHOBI MONUTY Ha KiHULEBY npoaykuito. PoboTta B cucteMi NoYMHAETbCS 3 MOMEHTY
OTPMMaHHS 3anuTy BiA HacTymHOro npouecy, i getani nepemiwyoTbca 6e3nepepBHUM MOTOKOM
6e3 3ynunHokK i 3bepexeHHs [5].

Y cTaTTi po3rnsHyTo Taki MeToAu ynpasriHHA BUTpaTaMu: CTaHA4aPT-KOCTUHI, AUPEKT-KOCTUHT,
meton ABC, meTon naHutoXKa LiHHOCTEN, METOL XUTTEBOrO LMKIY TOBapy, TapreT-KOCTUHT, Kan3eH-
KOCTMHT, BeHUYMapkKiHr, MeToZ ynpaBniHHA SKICTIO NpoAdyKuii Ta cuctema "ToyHo B Yac”. [lyxe HeBennka
KiNbKICTb 3 HMX BUKOPUCTOBYETBLCA BiTYM3HAHMMM NignpuemMcTeamu, 60 Ans uboro icHye psig 6ap’epis.,
TakMx, SK HasIBHICTb TEXHOMOriYHO 3acTapinoro obnagHaHHs, BUKOPUCTaHHS Hecy4acHWX MeToaiB
ynpaeniHHA i opraHisauii BUpobHMLTBA, HM3bKa aBTOMaTM3auis poboTu 3 obniky. Ane ui metToan €
3HaYHUM KPOKOM yrepen Ha LUNSAXY 3HUMXEHHS BUTPaT, TOMY BITYM3HSAHI hipMU NOBMHHI HamaraTucs
BMPOBaANTM iX Y XUTTA 3apagu MiaTPMMaHHA KOHKYPEHTOCMPOMOXHOCTI NpoayKuii, NigBULWEHHA ii
SKOCTi | peHTabenbHOCTi.
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CTyneHT 2 kypcy
daKynbTeTy MiXXHAPOAHUX EKOHOMIYHUX BiAHOCUH XHEY

NMPOBJIEMA OBPA3 OBAHUA PbIHKOB
HECOBEPLUEHHON KOHKYPEHL U

MWKpO3KOHOMUMKa Kak Heokrnaccuyeckasi Teopusi upmbl, NoTpebuTens u pbLIHKOB, B HacToslLee
BPEMS SIBMSETCS NIOrMYECKU 3aBEPLUEHHOW CUCTEMOWN, koTopas obrnagaeT pa3paboTaHHbIM METOLONOr -
YECKMM annapatoM 1 YCTOMYMBBLIMU CBSI3sIMM C APYrMMU Haykamu. B ee dokyce HaxoanTcs paspelleHue
Hanbornee akTyanbHbIX NPOGNEM COBPEMEHHON 3KOHOMUKU HA MUKPOYPOBHE.

Ho Bcé xe, kak n B nobon apyron Hayke, B MUKPO3IKOHOMMUKE TOXEe eCTb Mpobniembl, KOTO-
PbIM NbITATCS HAWTW PELLEHNS MHOXECTBO YYeHbIX Bcero mupa. OaHoi M3 Takux npobrnem siBnsieT-
cs1 npobrnema obpa3oBaHUs PbIHKOB C HECOBEPLUEHHOW KOHKypeHuuen. Hap eé peweHnem GbioTcst
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yyeHble eweé co BpeMmeH Benukon [enpeccun, korga 4enoBe4yecTBO BrepBble CTOMKHYMNOCb C MpoO-
6nemon B rocyaapcTBe, HAMHOro onepeanBLUEM B CBOEM pa3BuTUM anoxy, — CoeanHeHHble L TaThbl
Amepukn (CLLA). Ota npobnema He noTepsina akTyanbHOCTM M MO cen AeHb. MHOXeCTBO eBponen-
CKMX U COBETCKMX YYeHbIX NPOBOAMMN UCCREAOBaHWUS U BblABUrannM HOBblE TEOPUU OTHOCUTEMBHO
aTon npobnembl. OgHMM M3 HMX BbIN OTeYecTBEHHbIV yyeHbIn B. HypeeB. OH yTBepxgan, 4to BCce
npobnembl B MUKPOIKOHOMUKE, B TOM Yucne 1 obpasoBaHne pbIHKOB HECOBEPLUEHHOW KOHKYPEHLIMU,
BO3HMKAaIOT MO TOW NPUYMHE, YTO CaMa Hayka eLlé He Haluna MeToAOoB, C MOMOLLLI0O KOTOPbIX 6binn
pelleHbl BCe ocTalnbHble NPobnemMbl, HO Kak Mbl 3HaeM MUKPO3IKOHOMMKa — 3TO Hayka KoTopas pas-
BMBaeTCH exeAHeBHO. VI MMEHHO HaxoXaeHue HOBbIX MeTOOO0B peLueHUs BaXHbIX npobnem u obyc-
naenueaeT eé passutne [1]. B CLUA xe aTy npobnemy paccmatpuBany yyeHble, KOTOPble XUNn u
paboTtanu npubnmManTensHO B 0AHO Bpems: daBapa XenctuHrc Yembepnuu (1889 — 1967) — rnaea
oTAeneHus aKoHomuyeckon Teopuu [apsapackoro yHuBepcuteTa u [xoaH Bavionetr PoGuHCOH
(1903 — 1983) — BuaHbIN NpeacTaBuTENb M NpogokaTens Wwkonsl Mapwanna, npodgeccop Kembpu-
Axckoro yHusepcuteta (1965 — 1971 rr.).

[naBHon naeent POBMHCOH Obino — BbISIBNEHME PbIHOYHBIX aCMEKTOB (PYHKLMOHMPOBAHNST MOHOMO-
WA, B YCIOBUSAX KOTOPbIX KOHKYPEHLMS, NO ee MHEHWIO, SBMSETCA HECOBEPLUEHHON. VicxoaHasa 3apava —
BbIICHEHWE MeXxaHW3Ma YCTaHOBMEHNS LeH B CUTyaumn, Korga npon3soanTenb BbICTYNaeT MOHOMOSbHBIM
obnagaTtenemM COGCTBEHHOW MPOAYKLUMW, TO €CTb MOYEMY LieHa MMEeeT UMEHHO 3Ty BEMUYMHY M noYemy
nokynaTernb corfalaeTcs KynuTb ToBap NO YCTaHOBIEHHOW NPOAaBLOM LieHe, NpUHOCcALLEe eMy MOHOMOo-
NbHY0 NpubkIs [2].

Ona YembepnuHa e rnaBHbIM YCrOBMEM OBMadeHWUs pbiHKA MMM CYTbiO MOHOMONUIA SABNS-
€TCSl KOHTPOIb Hag npeanoXeHnem, crnefoBaTeNbHO - LEHOW, KOTOPbIA AOCTUraeTcsl yCUIIEHUEM
B3aMM0O3aMeHsIeMOCTN conepHUYecTBa TOBapoB - "AunddepeHumnaumen npoaykta”. "Bmecte ¢ gud-
depeHumaumnen nosBNAeTcsa MOHOMNOMMUSA, a No Mepe ycuneHusa guvddepeHunaumm anemMeHTbl Mo-
HOMONUW CTAHOBATCH BCe 3HaunTenbHee. Besge, roe B kakon-nnbo cteneHu cywecTtsyeT andde-
peHumMaumsa, Kaxabln npogasel, obnagaetr abCoOMOTHOM MOHOMOMMEN Ha CBOW COOCTBEHHbLIN
nNpoAyKT, HO BMecTe C TeM MoABepraeTcs KOHKypPeHUUM CcO CTOPOHblI Gonee Mnm MeHee HecoBep-
LWEHHbIX 3aMeHuTenen”. YyeHbln cunTan, 4to: "PbIHKM B peanbHOn aencTeBuTenbHocTu Gonee mnnm
MeHee HecoBeplueHHbl" [3].

Yrny6usLlumnce B CyTb Npobnemsl, kak 1 YembepnuH, npuaem K Takomy e BbIBOAY W COriacumMcs ¢
ero yteepxaeHnem. Ho, utobbl HanT pelueHns nobon npobnembl, B NepByt0 oyepedb HY)KHO HanTh eé
KOPHW, MpUYMHbI. UTak, 4YTO Xe ABMSIeTCA UCTOYHMKOM 0Opa3oBaHWs pblHKa HECOBEPLUEHHOW KOHKYpEH-
un? MoveMy B 0gHUX OTpacnsx HabnaaeTcs CocTosiHMe BM3Koe K COBEPLUEHHOW KOHKYpEHLUN, Toraa
KaK B APYrMX JOMUHUPYIOT HECKOIBbKO KPYMHbIX (MPM? BOMbLUMHCTBO Cry4aeB HECOBEPLLEHHON KOHKype-
HUMN MOXHO OOBACHWUTbL ABYMSI OCHOBHBIMW Npu4nHamu. Bo-nepBbix, €CTb TEHAEHUMSA K YMEHBLLIEHUIO KO-
nm4yecTBa NpoaaBLIOB B TEX OTPACsX, Anst KOTOPbIX XapakTepHbl 3HAaYNTENbHbIE 3KOHOMUKM OT MacliTaba
N yMeHbLLIaloLWNecs n3aepxku. B aTux ycnoBmsax KpynHbiM compmamM Npov3BOACTBO 06XoaMTCS AelleBne,
W OHW MOryT NpoAaBaTb CBOM NPOAYKTbI MO Gonee HU3KOWM LeHe, YeM Merkne UpMbl, YTO NPUBOAMUT K
"BbITECHEHMIO" NOCMEAHNX U3 oTpacnu. Bo-BTOpbIX, PbIHKM MMEIOT TEHAEHUMIO K HECOBEPLUEHHOW KOHKY-
peHunun, Koraa CyLlecTBYT TPYAHOCTU AfA BCTYNSIEHWSA HOBbIX KOHKYPEHTOB B OoTpacrib. Tak Ha3biBae-
Mble "6Gapbepbl BxoAa" MOryT BO3HMKAaTb B pe3yrbTaTe rocyAapCTBEHHOro perynmpoBaHus, orpaHu4MBa-
owero kommyectso dupm. B gpyrmx crnyyasx MoxeT ObiTb NPOCTO CAMLIKOM [OPOro Ans HOBbIX
KOHKYPEHTOB "MpopBaTbCsA” Ha PbIHOK.

Kak BuaMm, nepBasi mpuyMHa — 3TO NPaKTUYECKU HEPErynupyeMblid NpoLecc, a UMEHHO, pery-
NMpYyeMbIi SKOHOMUYECKMMM 3aKOoHaMU. A Tak Kak 9KOHOMMWCTbI HE B CUIaX NMepPeYnTb 3TUM 3aKOHaM,
TO B OTpacnsx Co 3HauMTeNbHOM dKOHOMMEN OT macwTtaba byayT no-npexHemy o6pasoBbIBATLCA MO-
HononmcTuyeckue pupmbl. Kacaemo BTOPON NPUYUHBI: TOCYAapCTBEHHOE PErynMpoBaHME — 3TO OYEHb
CNOXHbIA 1 HEOOXOAMMBIV MPOLIECC As 9KOHOMUKWU CTPaHbl U ANst rocygapcTea B uernom. Mpu oTcyTCT-
BME rocyAapCTBEHHOro perynmpoBaHus B 06nactu o6pas3oBaHUs PbIHKOB HECOBEPLUEHHOW KOHKYpeH-
UMK OYeHb TSHKENOo NPeAcTaBUTb XU3Hb COBPEMEHHbIX OOLLECTB, TaK Xe Kak u 6e3 MOHOMonNMM, onuro-
NoMMM N MOHOMOMUCTUYECKON KOHKYpeHumu. Kak yxe OblMo OTMeYeHO Bbile, rocyaapCTBEHHOe
perynupoBaHne — o4eHb HeMpocTasi 3agaya 1 B 3akoHofaTensCcTBe YKpauHbl ewwé ov4eHb MHOro npobe-
ros B 310N obnacTu.

OueBnaHO, YTO B peLLeHMn NPobreMbl PbIHKOB HECOBEPLLEHHON KOHKYPEHLMMW B NEPBYH0 ovepedb
HY>KHO OnMpaTbCs Ha rocyaapcTBO NyTEM MPUHSATUA PasfiMyHbIX MPOrpamMm M 3aKOHOB B 3TOW obnacTu.
Ota npobrnemMa akTyarnbHa He TOMbKO B HalleM rocygapcTBe, HO U BO BCEM MUPE, U paspelleHne 3ToWn
3aaum B BbICLUEW CTEMEHW HEOOXOAUMO ANt HOPMAarbHOrO (OYHKLMOHUPOBAHMUSA SKOHOMUKM U CTabunb-
HOro pa3suTns obLLecTsa.

Jluteparypa: 1. HypeeB P. M. OCHOBBI 5KOHOMHYECKOIH TeOpHH: MUKPOIKOHOMUKH: Y4eOHHUK /st By30B. — M.:
Bricmas mixoma, 1996. — C. 260. 2. Pobuncon [Ix. DxoHOMHYECKash TEOpUsi HECOBEPIICHHON KOHKYpEHIU. —M.:
TIporpecc, 1986. — C. 106. 3. Uembepaun O. Teopust MOHOMONMUCTHYECKOW KOHKypeHIn (PeopuenTauus reopun
cTouMocTH). — M.: DkoHomuka, 1996. — C. 18.
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CtygeHT 5 kypcy
dakynbTeTy MidKHapOOHNX EKOHOMIYHMX BIAHOCUH XHEY

OEP>XXABHE PEIYNntoBAHHA LIHOYTBOPEHHA
HA NNIKAPCbKI 3ACOBU B YKPAIHI: ICTOPUYHUWU ACNEKT

LliHoyTBOpPEHHA — OAWH 3 OCHOBHMX BakeniB CcTabinbHOCTI hapMaueBTUYHOrO pPUHKY. oniTnka
LiHOYTBOPEHHS BUMarae aHariTM4Horo nigxony, ysararnbHeHHs Ta HayKoBOro AOCHIKEHHA NpoLecis, Lo
BiAOyBaloTLCS Ha BITYN3HSHOMY (hapMaLeBTUYHOMY PUHKY.

Y cy4yacHuMx ymoBax 3anopykol 3abe3neyeHHsi 340poB'A Haujii € edpeKTMBHA AisnbHICTb Nignpu-
€MCTB (bapMaLEeBTUYHOI ranysi, sika cnpsMoBaHa Ha 3abe3neyeHHs1 HacemneHHs KpaiHu sikicHuMu, edek-
TUBHUMM | LOCTYNHMMM NiKapCbKMMU 3acobamu.

Cnupatounch Ha pesynbTati gocnimpkeHHs [1 — 4] Ta gani JepxaBHoi crybu nikapcbkmx 3acobis
Ta BMpOGIiB MEAMYHOrO NPU3HAYEHHS, MOXXHA 3p0OUTM BUCHOBKM NPO 3abe3neyveHicTb HacerneHHs YKkpaiHm
LUIMPOKMM acCOPTUMEHTOM NikapCbkunx 3acobiB ykpaiHCbkOro Ta 3apy6ixHoro BMpobHuuTBa. Ha TepeHax
YkpaiHu gie 4ocuTb po3BMHEHa anTeyHa Mepexa, 3ocepedxeHa HaBKOSO 3aKnajiB OXOPOHW 340pPOB'S pi-
3HMX (DOPM BACHOCTI, € Maxe BCSl HOMEHKIaTypa NikapcbkMx 3acobiB 3a pisHMMK rpynamu, wo 3abes-
neyye NoBHy ¢hisay4Hy OOCTYMHICTb HACENeHHs 40 NMikapCbknx 3acobiB.

HeobxigHiCTb AepkaBHOro peryrnioBaHHS LLIHOYTBOPEHHS Ha MeaWKaMeHTO3Hi npenapaTu, B nep-
LIy Yepry, 3ymoBrieHa 0cobnmBocTaMM hapMaLeBTUHHOrO puHKY. Lli ocobnnBocTi BUCBITMIOOTECS Y NOBI-
aomnenHi Kowmicii €C (86/C310/08). AHani3 ocTaHHix 403BOSsSE 3pobUTM BUCHOBOK, LLO B YKpaiHi KiHUe-
BMIA CNOXWBAY NPaKTUYHO HEe Mae BMmmMBY Ha BUGIp npenapartiB. OCTaHHI AyXe 4acTo € He3aMiHHUMU Y
riKkyBaHHi KOHKPETHMX 3axBOPIOBaHb, y TOM e Yac BUTPATK Ha fnikapcbke 06CryroByBaHHSA CavyroTbCs
He NuLIe NauieHToM, a i 3aknagamu couianbHoro npodinto.

3aranbHo BiIOMO, WO Malke YCi KpaiHu nparHyTb OOMeXnTU BUTPaTN Ha nikapcbke 3abesneveH-
HS1, BXXMBaIOYM 3aX0AiB LLIOAO KOHTPOMO Haj WiHaMu Ha nikapcbki 3acobu.

3 iCTOpMYHOI TOYKM 30py B YKpaiHi MOXHa HapaxyBaTu 7 Pi3HUX NepioaiB, Y KOXEH 3 SKUX 3aCTo-
CyBaBCS HOBUW NiaxXia A0 peryrnoBaHHSA LiH:

1 nepiog — 3 1946 no 1991 pik NnpoBoAMNOCSA BCTAHOBMEHHS (DIKCOBAHMX ONTOBUX Ta PO3APiOHNX
LiH Ha MegukameHTW. Y KpaiHi icHyBaB €AMHUI piBEHb LjiH Ha HOBI NpenapaTy i npenapaTu-aHarnoru.

2 nepiog — 3 1991 go 1993 poky BBOAMMANCS BifbHI ONTOBI LiHW Ta peXxuM ikcoBaHUX PO3APIGHMX
LiH Ha >XUTTEBO HEOOXIaHI Nnikapcbki 3acobu.

3 nepioag — Bnpogosx 1993 — 1994 pokiB Yepe3 obMexeHHsi peHTabenbHOCTi ONTOBMX LiH Ta peri-
OHarnbHe OGMEXEHHS1 TOProBenbHOI HaabaBKkn Ha XMTTEBO HeoOXiaHi nikapcbki NnpenapaTy BigbyBanocs
3anpoBaXXeHHS LiH, PeryrnboBaHNX AepXaBoto.

4 nepiog — y 1994 — 1996 pokax NPOBOAMIIOCS YOOCKOHANEHHSI AEPXKaBHO PerynboBaHuX LiH Yepes
OeKrnapyBaHHs ONTOBWX LiiH Ta perioHarbHi 0OMeXeHHs ToproBenbHOI HaabaBKy Ha BCi Fpyn MeAUKaMEHTIB.

5 nepioa — y 1997 poui 6ynu BBeaeHi BinbHi ONTOBI Ta Po3ApPiOHI LiHW Ha fikapcbki 3acobu Ta cka-
COBaHO epXXaBHO perynboBaHi LiHu.

6 nepioa — 3 1997 no 2001 pik 3a 4ONOMOrot0 perioHansHOro 06MeXeHHs ToproBenbHOI Haa6aBkn
Ha XWUTTEBO HEOOXIiOHI NikapCbKi NpenapaTy BNpOBaKyBanucs OepXKaBHO PerynboBaHi LiHN.

7 nepioa — 3 2001 poky BiabyBaeTbCA YAOCKOHANEHHA MEXaHI3MY EPXKaBHO PEryiboBaHUX LiiH.

Sk 6aummo, B YKpaiHi MOCTINHO 34INCHIOETLCA npouec pedhopMyBaHHS BNIMBY AepXXaBu Ha LiHO-
YTBOPEHHSA Ta YAOCKOHANEHHsI MiAXoAiB OO PEerynoBaHHs UiH Ha MegukameHTu. [poTe uen npouec 3
ornsgy Ha oTpuMaHi pesynbTaTi, He 3aBXaun € HayKoBO OOrpyHTOBaHUM, e(PeKTUBHUM Ta BUNPaBAaHUM.

TakMm 4MHOM, NpoBefeHUIn BCEOOIYHMIA aHarni3 HauioHaneHOT NoMiTUKM LiIHOYTBOPEHHS Ha rikap-
CbKi 3acobu CBig4MTL NPO BIACYTHICTb HAYKOBOrO OOI'PYHTYBAHHS i, SIK HACMIAOK, BUHUKHEHHS AMCNPONop-
Ui MK YacTMHaMM €QNHOI CUCTEMM LiH — ONTOBUMM Ta po3apibHMMM UiHamu. [ecatnpiyHni gocsig pe-
rYmOBaHHS LiH LUMSIXOM 0OMeXeHHSs TopriBefibHUX HaabaBoK Ha perioHanbHOMY PiBHI € HeeeKTUBHMM.

JlocripKeHHs CUCTeMM LiiH Ha OCHOBHI Mikapcbki 3acoby AOBOAWTL HEOOI'PYHTOBaHICTL PO3paxyHKy
ONTOBUX LiiH BUPOBHMKIB (MUTHOI BapTOCTi) HA MeAMKaAMEHTM Ta BUCOKMI PiBEHb 3HUXKOK, LLO HadakTb AUC-
Tpub’loTopam hapMaLEeBTUYHOrO PUHKY 3HaYHy BapiaLilo LiH BUPOOHWKIB Ha npenapaTu-aHarnoru BiTYA3Hs-
HOro Ta iMMNOpPTHOro BMPOOHMUTBA. Po3paxoBaHi MOKa3HWMKM OOCTYNHOCTI fikapCbKoro 3abe3neveHHst Ceia-
YaTb NPO HEOOXiAHICTL NoAANbLUMX 3aX04iB AEPXKAaBHOrO peryritoBaHHs LiiH HA OCHOBHI Nikapcbki 3acobu.

Jlitepatypa: 1. Apremosa H. B. CoBpemMeHHBIH (hapMalieBTHUECKHN PBIHOK: COCTOSIHHE M TCHICHIMU Pa3BUTHA
// ®apmanus. — 1998. — Ne 4. — C. 57 — 59. 2. 3axapoa B. M. OcobeHHOCTH LIeHOOOPa30BaHKS Ha JIEKAPCTBCH-
HBIE CPE/ICTBA B CTPAaHAX C Pa3BHTOH (papMaleBTHYECKOU IPOMBINIICHHOCTHIO // IIpoBu3op. — 1998. — NeS. —
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C. 20 —22. 3. upexruBa Cosera EC "O riacHOCTH OTHOCHUTEIBHO Mep IO PEryJIMPOBAHHUIO IICH Ha JIEKapCTBEHHbIC
npenaparsl JJis YeJI0BeKa M O BKIIOUEHUH UX B cepy IeHCTBUS rOCYIapCTBEHHOM cucteMbl MeMIIMHCKOTO cTpa-
xoBanust" 89/105/EEC ot 21.12.88 // Jluuensuposaune B EBpomneiickom Corosze: papmarieBrudeckuii cekrop. — K.:
Mopuon JIta., 1998. — C. 319 — 326. 4. Moccuanoc 3. PerynupoBaHue eH — CPEACTBO 3alUThI MOTPEOUTENS
/ 3. Moccuanoc, U. [leiman, C. Inmkus // ®apmaresrnueckuii Bectd. — 2000. — Ne36. — C. 10.

OcmpsiHiu 1. FO. YOK 334.72(477)

CTtyneHT 5 Kypcy
dhakynbTeTy MbKHapOOAHUX EKOHOMIYHUX BIAHOCUH XHEY

NIANPUEMCTBA YKPATHU: NPOBNTIEMMU
EKOHOMIYHOI IHTEMPALLIT

Y rocnogapcbkomy Komnnekci 6yab-skoi KpaiHu rornoBHe Micue nocigae nignpuemcreo, 60 camy
TYT CTBOPHETBLCA HauioHanbHWI oXi4, came Big YCMiLWHOI GisnbHOCTI NiANPUEMCTB 3anexuTb couianbHo-
€KOHOMIYHMI PO3BMTOK CYCNinbCTBa, CTYMiHb 3a40BOMIEHHSI B MaTepiarnbHuX i JyXOBHUX brnarax HaceneHHs
KpaiHu.

Mepexig Big NnaHoBOI A0 couianbHOI PUHKOBOI EKOHOMIKM CTaB MOYaTKOM CUCTEMHUX NEpeTBO-
peHb B YkpaiHi. LIi nepeTBopeHHs He omyHynm i nignpnemcTea. Ha cydacHomy eTani nignpuemctaa YkpaiHu
BCTYNatoTb B SIKICHO iHLLY CTagjit0 EKOHOMIYHOrO PO3BUTKY. BOHWM BMMYyLLEHI NPUCTOCOBYBATUCH 4O NOCTIN-
HO 3MiHIOBaHMX 30BHILLHIX YMOB KOHKYPEHTHOI 60pOoTbOM, L0 3aroCTPHETLCA SK Ha 30BHILLHIX, TaK i Ha
BHYTPILWHIX pvHkax. Came UMM i 3ymOBIrieHe iHTerpyBaHHA Nignpuemcts YKpaiHu B Pi3Hi KoprnopaTuBHi
CTPYKTYpU.

OaHi npobnemu posrnsganucs B poboTax Takux BiTYA3HSHUX BYeHUX, sk B. B. Monosay, B. €. He-
BMUbKUI, B. J1. IBaHOBa, J1. |. BopoTiHa Ta iH. [1 — 4].

MeTol gaHoi cTaTTi € BU3HAYEHHS MO3UTMBHUX Ta HEraTMBHMUX HACHiOKIB €KOHOMIYHOI iHTerpadii
nignpuemcTs YkpaiHu.

Ha paHuin momeHT B YKpaiHi 3anexHo Big hopM BMACHOCTI PO3Pi3HAIOTb Taki BUAW MiANPUEMCTB:
NpWBaTHi, KONEKTUBHI, KOMyHarnbHi Ta AepxxasHi. Kpim Toro, 3anexHo Bif KinbkoCTi npautoioumx Ta obeary
BarioBOro JoxoAy Bifg peanidauii npogykuii Mfocnogapcbkmii Kogeke YkpaiHu po3pi3Hsae mani, cepeaHi Ta
BenuKi nignpmemcTaa.

Manumn (HesanexHo Big hopMK BNacHOCTI) BBaXatTbCA NiANPUEMCTBA, HA SKUX cepeHboooi-
KOBa umMcenbHiCTb npaurounx He nepesullye 50 ocib, a obcsr BanoBoro Aoxo4y Bif peanisadii 3a pik He
nepesuwye 500 TuC. €BPO 3a cepeAHbOPIYHMM KypcoM HBY wono rpusHi.

Benmkumun BBaxaloTbCs NiANPUEMCTBA, Ha SIKUX cepeaHboobNiKoBa YACENBbHICTL NpaLoYnX ne-
pesuwye 1000 ocib, a obcar Banosoro goxody Bi4 peanidauii 3a pik nepesuLLye 5 MIH €BPO 3a cepea-
HBOPIYHMM KypcoM HBY woa0 rpmeHi. IHWI nignpremcTea BU3HAYalOTbCA 3aKOHO4ABCTBOM CEPELHIMU.

Y Hawin kpaiHi HanbinNbLWOro NOWMPEHHsT oAepXanu NiaAnpuMemMcTBa, 3acCHOBaHi Ha NpuBaTHIN
dopmmn BnacHocTi. [lo HMX BiAHOCATbLCA TOBapuUCTBa 3 OOMEXEHOW BiAMOBIAANBHICTIO, aKUiOHEepHi
TOoBapucTBa, TOBapuUCTBa 3 IHO3EMHMMU iHBECTULiSMU, NpeAcTaBHMUTBA, AOMIPHI Ta NpuBaTHI nig-
npuemcTBa.

Ha cborogHi B YkpaiHi Bce GinbLIOro po3noBCIOAXEHHS HabyBaloTb TOBapuCTBa 3 iHO3EMHUMMU
iHBeCcTUUissMM. BoHM CTBOPHOOTLCA abo LMAXOM 3acHyBaHHSA, abo B pesynbTaTti npuabaHHsa iHO3eMHUM
iHBECTOPOM YacTKM y4yacTi (nato, akuiin) y paHile 3acHoBaHOMY MignpuemMcTsi, abo wnaxoM npuabdaHHA
TaKoro nianpuemMcTBa NOBHICTIO.

MignpvemcTtBa 3 IHO3EMHUMU iHBECTULISMMU MOXYTb 3AiMCHIOBaTU Oyab-aKi BUAW AiSnNbHOCTI, 3a
BUHATKOM 3a60POHEHUX YMHHMM Ha TepuTopii YkpaiHn 3akoHodaBcTBOM. HOBOCTBOpeHi nianpvemMcTaa 3
iHO3EMHVMW IHBECTULIAMM 3@ y4acT YKpaiHCbKOro Kamnitany, CTBOPEHHI B rasny3i nocepeqHULbKOi Aisnb-
HOCTI, 3BiMbHAOTLCA Bid CNnaTy NoaaTkiB HA JOXOAU MPOTArOM ABOX POKIiB, B ranysi onToBo-po3apiGHOi
TOPriBMi — NPOTAroM TPbOX POKIB, BCi iHLWI 3BINbHATLCS Big CnnaTy NoaaTkiB NPOTAroM N’ATW POKiB 3 MO-
MEHTY NPOrosioLEeHHs nepLloro nNpubyTky, a B noganbwomy ChnfadyloTb 3as3HayeHi nogatkM B po3Mipi
50 BiAcoTKIB Bif CTaBOK, BCTAHOBIEHWX 3aKOHaMU YKpaiHu.

Ha cyyacHomy eTani po3BuTKY piBeHb iHTerpadii nignpMemcTs pi3ko 36inbWnBCS, nopsa i3 Tpagu-
LintHMMK chopMamm 06’eaHaHb AisnbHOCTI NIANPUEMCTB BUHMKIA BENMKA KiNbKIiCTb Pi3HOMaHITHUX iHTerpa-
LiNHMX CTPYKTYP TaKuXx, SiK acouiauii, kopnopauii, KOHCOPLiyMWN, KOHLEPHU, XONAMHIN Ta iHWi 06’eAHaHHs
HOPUANYHMX OCi6. |HTErpoBaHi NiaNpPUeEMCTBa MakTb BMACHI 3aKOHOMIPHOCTI PO3BUTKY, BHACMZOK 4Oro i
oTpuMaru pi3Hi Ha3BW Ta Pi3Hi NPUHLMNK 06’€QHAHHS.

© OcrtpsniH I. 0., 2009
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BigHeceHHs 06’egHaHMX NiANPUEMCTB 4O iHTErpOBaHOI KOPMOPATUBHOI CTPYKTYPU € AOTPUMAHHSA
TpbOX KpuTepiiB. MNepwmin kpuTepi — Le xoda 6 YacTuHa rocrnogaproynx cyb’ekTiB Byna KoMepLinHUX
opraHi3auin, Wo AiloTb 3 METO ofepXaHHs NpubyTKy. [dpyrun kputepin — Mixx cyb’ektamu gitoTe GinbLu
XKOPCTKi B3aEMO3B’3KMN, YM PUHKOBI, LLO 403BOMSAE po3rnsagati ob’egHaHHsA K eanHe uine. TpeTin Kpu-
Tepin — Le iCHYBaHHS CTpaTeriYyHoOro LEeHTPY MNPURHATTS pilleHb.

MpyumHK iHTerpadii nignpnemMcTB pisHomaHiTHI. OgHIEID 3 NPUYNH 3NNTTS €KOHOMIK BEMMKMX Ta
Manux nianpuemcTs € notpeba B po3BUTKY BUPOOHNUMX MOXIMBOCTEN. OCoBnMBO Lie CTOCYETLCSA TUX Nif-
NPUEMCTB, SKi MaloTb 0BGMexeHi 3acoby BUKOPUCTaHHSA pe3yrnbTaTiB HAayKOBO-TEXHIYHOrO Nporpecy, ckna-
AHY TexHororilo BUpOoOHWMUTBA, HegocTaTHi diHaHCOBI MOXMMBOCTI Towo. Hanpuknag, B YkpaiHi ue, B
nepLuy Yepry, CTOCYeTbCA NiANPUEMCTB FipHNYO-[06YBHUX rany3elnt NPOMMUCIIOBOCTI.

O6’egHaHHA NiANPUMEMCTB, X 3MMTTA i MOrMMHAHHA CYMPOBOMAXYETLCA PYXOM Y BUPOOHUUMX i
ynpaeniHcbkux dpyHKUisX. OKpeMi 3 HUX 3HUKaKTb, a iHWi 3’ABNATLCA. Y3arani, iHTerpauis nignpmemcTs
CYNPOBOOXKYETLCA SIK NO3UTUBHUMMU, TaK | HEraTUBHUMM Hacnigkamu.

[Mo3MTUBHUMKM CTOPOHAMM iHTErpauii MoOXHa Ha3BaTU EKOHOMIO Ha 30inbLueHHi 06csariB BUPOOHMUL-
TBa. TakoX niKBIAYETbCA BMKOHaHHS AyOrtooumx dyHKUIA, BigOyBaeTbCs MiABULLEHHS edeKTUBHOCTI
B3aEMO3B’A3KIB 3 NMocTavyanbHNUKaMn PecypciB, KPEAUTHUM PEWTUHIOM KOMMaHii, MOXIIMBOCTI BUKOHAHHS
HayKOBO-AOCHAHNLBKNX pOBIT. Yce Le Maxe HeaoCshkKHe NS Manmx KOMMNaHin.

HeraTnBHMMW Hacnigkamu iHTerpauii MoXHa Ha3BaTWM HeJOOLHKY BUTpAT Ha iHTerpadito nignpu-
€MCTB, HeJoCTaTHIO OOr'pyHTOBaHICTb KaHAMAATIB 4O 3nMUTTS, KynbTypHi 6ap’epu, dnykTauiio Hesagosore-
HUX POBITHMKIB. TakoX HeraTMBHUM € He NPOMECIAHICTE MEHeaXepIB, WO OLUiHIOTL €(PEeKTUBHICTL NPOo-
Lecy 3nuTTH, HeAOOLHKa MOXIMBUX PUSKKIB.

Yce BuLLenepepaxoBaHe roBOPUTL MPO HEODXIAHICTb 3BAXXEHOrO NiaxoAy LWOA0 NPUAHSTTA PiLLEHHs]
CTOCOBHO 3MUTTS Y4 NOTMMHAHHSA MiANPUEMCTB.

Takum yvHOM, B ymMoBax nobyaoBu eeKTUBHOI couianbHOI PUHKOBOI EKOHOMIKWM BenuKi KoMnaHii
BCe Oinblue 3aiMaroTbCA NOLLYKOM [Kepern po3LUMPEHHS CBOET AiAnbHOCTI, 0OHUM i3 HaWbinbLW nonynsp-
HUX HaNpPsAMKIB € iHTerpauia nignpuemMcTs, iX 3nMTTsa abo NornMHaHHs. Lle nosicHioeTbes, B NepLuy yepry,
TMM, WO B pagi BMNAAKIB KOHLUEHTpauis BMPOOHMUTBA CNpuUsie NiABULLEHHIO KOHKYPEHTOCMPOMOXHOCTI
nigNPUeEMCTB 3aBAsKM 3POCTaHHIO iX EKOHOMIYHOrO Ta PeCypCHOro noTeHuiarny.

Ha gaHuWin MOMEHT, CTBOPEHHS iHTErpOBaHWUX CTPYKTYP € CKragHuWM npouecom. BiH cynpoBoaxy-
€TbCA K NO3UTUBHMMMU, TaK | HEraTMBHMMM HachnigkaMmun, a ToMy BUMarae po3pobku cnewiansHoi MeTogo-
noriyHoi 6a3u couianbHO-eKOHOMIYHOT AOLINBbHOCTI 3NMTTSt abo NOrnMHaHHA NiANPUEMCTB, OCKINbKM cydac-
Hi 3aKOHOAABYI aKTU HE JA0Tb MOXIIMBOCTI OLiHUTM €PEKTUBHICTb AaHNX NPOLIECIB.

Jliteparypa: 1. lonosau B. B. OcobiuBocTi (yHKIIOHYBaHHS OKPEMHUX BUJIB MiANPUEMCTB B Y KpaiHi // ExoHoMi-
ka, ¢inaHcu i mpaso. — 2005. — Nel0. — C. 21 — 29. 2. IcakoB M. Bunu Ta opranizauiiiHi ¢popmMu miAnpuemMcTs B
Vxpaiui / BicHuk akajemii npaBoBux Hayk Ykpainu. — 2004. — Ned. — C. 224 — 230. 3. €snokumoB D. 1. ExoHoMi-
yHi npoOsemMu inTerpauii nianpuemcts: Qynkuionansaui miaxin / @. 1. €sgokumos, H. B. Posymna // Haykosi
npani J[oHenpKoro HalioHaJIBHOrO TexHiyHoro yHiBepcutety. Cepis: Exonomiuna. — 2006. — Ne30. — C. 45 — 51.
4. Yaiikoscbka B. I1. ITpomuciioBi mignpuemMcta YKpaiHu: npo0iaeMu i epceKTUBH po3BUTKY // AKTyasbHi mpodie-
Mu ekoHOMIKH. — 2007, — Nel. — C. 97 — 103.

YK 336.713 A3epeHrrok [j. C.

CtyaeHT 5 kypcy
hakynbTeTy MidKHAPOAHUX EKOHOMIYHMX BiAHOCUMH XHEY

NMPOBJIEMU PO3BUTKY
KOMEPLINHNX BAHKIB YKPAIHU

Mepexig 8O pVHKOBOiI €KOHOMikM MOTpebye Bif YKpaiHCbKMX KOMEPUiNHWX GaHKiB NiaBULLEHHS
ePeKTNBHOCTI KepyBaHHS 6aHKIBCbKOI AisnbHICTI0. BaxknmBa porb y peanisauii LbOro 3aBgaHHs npuains-
€TbCS1 EKOHOMIYHOMY aHani3y. Y ToW Xe yac, yCnillHWIA pO3BMTOK i HadiHICTb BaHKiBCbKOT cuctemm Ykpai-
HW Yy cchopMOBaHNX EKOHOMIYHMX YMOBaxX TakoX Garato B YHOMY 3anexuTb Big MOCTAHOBKM B KOMEPLiHUX
6aHkax aHaniTMyHoi poboTK, O OO3BOSiE AaBaTh pearbHy | BCeOiYHy OUiHKY AOCArHYTUM pesynbTatam

© [sepeHiok [. C., 2009
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AisnbHOCTI 6aHKiB, BUSBNATK iX CUIbHI i criadbki CTOPOHM, BU3HAYaTK KOHKPETHI LUMAXM pilleHHs Npobnem,
Lo BUHMKatOTb [1, c. 236].

3HauHWI BHECOK Y pO3pobKy NuTaHb (PYHKLIOHYBaHHSA hiiHAHCOBOrO PUHKY Ta AisNbHOCTI KOMep-
LinHMX 6aHKiB Ha HBOMY 3pobunu cydyacHi 3axigHi ekoHomictu: . Mapkosiu, P. MepteH, ®. MuLukiH,
E. Metepc, M. Poy3, ®. ®abouui, 0. doma, |. Piwep, Y. Wapn. JocnimkeHHO Teopii Ta NpakTUku
opraHisauii iHaHCOBOro puHKY YkpaiHu, dyHKLIOHYBaHHIO KOMEpLiNHMX BaHKIB y KOro Mexax B yMoBax
HabMMXXeHHA 40 MiKHapOOHWUX CTaHAapTIB, CNPUsOTb Mpaui BiTYM3HAHUX BYEHUX-EKOHOMICTIB B. AHOpy-
weHka, O. binopyca, C. bopuHug, B. Byakina, O. NaBpunioka, A. ManeunHcebKkoro, B. Meeus, A. JaHunex-
ka, J1. Kictepcbkoro, B. Knouka, [. Jlyk’aHeHka, B. Hosuupkoro, tO. Maxomosa, O. MNnoTHikosa, A. Mopy-
yHuka, O. Porava, A. PymsHuesa, B. Cikopu, B. CtenaHeHka, B. ®egocosa, A. ®ininexka, O. Lapoea,
O. WHwnpkoea, C. Opis Ta iH. Cepen pociicbknx B4YeHUX cnig Buginutn pobotn A. bacoea, B. KonecHiko-
Ba, 0. JIbBoBa, A. MipkiHa, B. TopkaHOBCBLKOro Ta iH.

HisanbHicTb kOMepLinHMX 6aHKiB NigaaeTbca aHanidy 3 6oky LieHTpansHoro 6aHky YkpaiHu, nogat-
KOBWX OPraHiB i OpraHiB CTaTUCTUKKN, ayaAUTOPCbKNX dhipM, NapTHepIB i KOHTpareHTiB. Po3pobneHi aepxa-
BHUMUW PErYriOYUMIN OpraHamy aHaniTMyHi NokasHuKM i popmMu 3BITHOCTI, IO BKMHOYalOTb Byxrantep-
Cbkui BanaHc, 3BiT Npo hiHAHCOBI pe3ynbTaTh, PO3pPaxyHOK €KOHOMIYHMX HOPMAaTUBIB MakCUMarbHOro
PU3UKY Ha OOHOro no3uyarbHVKa Ta iHLWI NOKa3HWKWM, € OCHOBOKO AN NPOBEAEHHS 30BHILLUHBOrO aHanisy
AisnbHOCTI 6aHKy | 403BOMAIOTL OAepXaTh YSBMEHHSA NpPo Noro diHaHcoBe cTtaHoBuwe. OgHak Takun aHa-
i3 OXONmoe NuLLe HanbinbLL 3aranbHi CTOPOHU AiANbHOCTI 6aHKy, OCKiINbKM AOCTYNHI TiNbKW 3B€AEHI 3BITHI
naHi [2, c. 23].

MeTa gaHoi cTaTTi — npoaHanisyBaTy LisnbHICTb KOMepUiiHUX GaHKiB i HanpsiMKX WoJo nokpa-
LLIEHHA NOTrO (PYHKLLIOHYBaHHS.

Ons edekTBHOro BUpILLEHHST 6e3nocepeaHbO yNpaBiHCbKUX 3aBAaHb, LOCATHEHHS CTIAKOro i
npnbyTKOBOro PyHKLOHYBaHHA BaHKy HeOobXigHO NpoBeaeHHs rMMOOKOro aHanidy BCix CTOPIH MOro gisnb-
HOCTI Ha OCHOBI BHYTPILUHBOI iHdhopMaLii: peHTabenbHOCTI KOMMNIEKCy NOCnyr, Wo HaaarThes, | onepauin,
OKYMHOCTI BUPOOHMYMX BUTPAT, NpMOYTKOBOCTI (PYyHKLIIOHYBaHHA OKpemux nigpo3ginie T1a iH. Ocobnmey
BaXKIMBICTb NOAIOHWMI aHani3 npuabae B ymoBax KOHKYpeHLUIl, Lo 3aroctpunacs, Ha 6aHKiBCbKMX pUHKaXx,
NMOCUIIEHHS PEryrioYnNX 0bMexeHb 3 BOKy AepXaBHUX OpraHiB, 6aHKPYTCTB, IO novacTiwanu, i Bigknu-
KaHb MNiLeH3in KoMepLuinHnx b6aHkiB.

BaHku, sik KOMepUiHi nignpMemcTea, NpauTe 3apaan ogepXaHHa NpubyTKy. AHani3 JoXigHOCTI
Ta NpnbyTKOBOCTI (K CKMagoBa YacTHaA EKOHOMIYHOro aHanidy GaHKiBCbKOI AisnbHOCTI) 4O3BOSSE CYANTH
SIK NPO CTaH camux GaHkiB, Tak i MPo 3aranbHy eKOHOMiYHY CMTyaLito B KpaiHi. MpunbyTkosicTb 6aHkiB Mae
3HaYeHHS He TiNMbKM Ana camux OaHkiB, ane i Ansa BCiEl KpaiHM B uinomy, i 6aHKpyTCTBO BaHkiB TArHe 3a
co60t0 36UTKM MOro KMEHTIB (AENOHEHTIB): NiANPMEMCTB i HaceneHHs. Bigomo, wo, skwo y 6aHka byayTb
"300poBi" KNieHTn, Todi i cam GaHk y Takomy BMNagky Oyae npousitaTy, i HaBnaku. Ane B TOW e yvac, sK-
Wo 6aHK BUSBUTLCS Y BaXKKOMY (hiHAHCOBOMY CTaHOBMLL i HE 3MOXE BYACHO i LiiNIKOM BMKOHYBaTW CBOI
3060B'A3aHHS1, TO KMIEHTU TaKoro GaHKy TEX MOXYTb iCTOTHO NMOCTPaXxaaTh, TOMY L0 BOHU BepexyTb CBOl
KOLLTM Ha Pi3HMX GaHKiBCbKMX paxyHkax. CTabinbHICTb eKOHOMIKM KpaiHu Takox Barato B YoMy 3anexuTb
Bif cTabinbHOCTI OaHKIBCbKMX YCTAHOB, L0 Yy CBOK Yepry AOCsraeTbCs 3a JOMOMOrol NpoBeAEeHHS KOM-
NSIeKCHOro i BCebiYHOro eKOHOMIYHOro aHani3y 6aHKIBCLKOI AisnbHOCTI.

MpoBeneHHs aHanidy AisnbHOCTI KOMepUinHMX 6aHkiB Bumarae obniky cneumdiyHux yMmoB,
MOBA3aHUX 3 MICLIEM, SIKE HAMEXMTb iM B PUHKOBIN CUCTEMI BiAHOLLEHb.

Mo-nepuue, y npoueci HaaaHHSA 6aHKIBCbKMX NOCHYT i oAepXaHHA NpMBYTKy AOMIHYE pyXx dhiHaHCcO-
BOro Kanitany, 34e6inbworo y dopMi NpUTArHYTUX KMiEHTCbKMX KOwWTiB. BnacHe, ocobnmea yeara npugi-
nAeTbCA aHanisy hiHaHCOBMX MOKAa3HWKIB i XapaKTepucTukaM pyxy KOLUTIB: PiBHIO NiKBIOHOCTI i pu3unkis
BKIaeHb, 0OOPOTHOCTI BUKOPMCTOBaHWX PecypciB Ta iH. AHania OCHOBHMX ¢poHAiB, cOBIBapTOCTi, BUKO-
pPUCTaHHSA TPYOOBUX PECYPCIB MA€E NOPIBHAHO MEHLLE 3HAYEHHSI.

Mo-gpyre, 6aHK € po3paxyHKOBUM LIEHTPOM, OnepaTopoM i nocepegHUKoM Y hiHaHCOBMX onepa-
LisIX IHLLUMX EKOHOMIYHMX areHTiB. Lie npuBoanTL 4O BUCOKOrO CTYMEHs BTATHEHHS 1 aKTUBHOI yJacTi 6aHKy
B poboTi 6e3nivi iHWKX NigNnpUeMCTB Pi3HUX rany3en i opm BracHOCTI. TaKMM YMHOM 3anexHiCTb GaHKy
Bif, KIiEHTCbKOT 6a3n € Ayxe BUCOKOW, i BaXMMBe 3HaYeHHs HabyBae aHani3 AisnbHOCTI KOHTpareHTiB i
KnieHTiB 6aHKy B YacTuHi, WO Mae 0o 6aHKy 6e3nocepenHe BiAHOLWIEHHS, — BUAAYA KpeauTiB, 3anydeHHs
KowTiB i T. A.

Mo-TpeTe, 0cobnmBy BaxnMBiCTb HabyBalOTb METOAM PAHHLOI OiarHOCTUKU HECMPUATIIMBUX 3MiH,
TOMY WO GaHK Npautoe i3 3anyyeHMMn KowTamm i Mae MOXIUBICTb BiACTPOUMTM KpU3Y MiKBIHOCTI i nna-
TOCMPOMOXHOCTI 3a CBOIMW 3000B’si3aHHSAMU 3@ paxyHOK 30inbLueHHs1 06csriB 4OAATKOBOrO 3aryyeHHs,
LLIO YCKINAOHSE BUSBIEHHSI HEraTMBHUX TeHAEHUIN.

Tomy, Ha nornsg aBTopa, HeOBXiAHO 3anpoMnoHyBaT Taki pekoMeHaauii Woao NoninLWeHHs po3-
BUTKY KOMepLiiHUX GaHKiB:

MOLYK pe3epBiB MiABULLEHHA edeKTUBHOCTI (PYHKLIOHYBaHHS Ha OCHOBI BMBYEHHS NepenoBOro
AOCBigy Ta AOCArHeHb HayKku | NpakTukn. Lle go3Bonsie onTnmisyBaTn CTPYKTypy akTuBIB Ta NacueiB 3 Me-
TOO MakcuMmisauii npnbyTky 6aHky;

NpoBeAeHHS KOMMNJIEKCHOTO aHaridy GaHKIBCLKOI OisbHOCTI € 3anopyKoto yenixy Ana Oyab-aKkoro komep-
uinHoro 6aHKy. Pesynbtaty aHaniay cryxate HeoOXigHMM iHbopMaLiiHUM [mHKeperioM Ans KepiBHULITBa GaHKy;
3a iX 4ONOMOr ot NPUIAMaOTLCS YNPaBMIHCBKI PILLIEHHS 3 peryntoBaHHA GaHKiBCLKOI isinbHOCTI;

npu NPOBEAEHHI aHani3y AisarnbHOCTI KOMepUiiHOro 6aHKy HeOBXiOHO MaTW aHaniTUYHI MaTepianm,
AKi 6 4O3BOMMNIM OTPMMaTK LiNCHY Ta NOBHY iHcpopmaLito Npo 6aHK: Noro hiHaHCOBMIA CTaH, pe3ynbTaTi
AignsHocTi. Takoto iHdopMauieto MoxXyTe OyTu: 6anaHc 6aHKy, 3BiTM NPo NPUMOYTKM Ta BMAATKW, AaHi Npo
paxyHKu aHaniTM4Horo obniky ToLo;

peTenbHW aHani3 akTMBIB KOMepUinHOro 6aHKy npunyckae aHania CTPYKTypu NOro akTUBHMX
onepawii i OUiHKY eKOHOMIYHOT AisNbHOCTI i PU3NKOBAHOCTI OKpeMMX onepadii. Lle Hanbinbw Baxnmea
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CTafist aHani3y AisnbHOCTI KOMepuiiHoro 6aHKy, TOMy WO CTPYKTypa Ta SKiCTb akTMBIB 3HAYHOK MipOH
06YMOBMIOKOTD MIKBIAHICTb | NNATOCNPOMOXHICTb BaHKy, 1 y KiHLEBOMY paxyHKy — MOro HagilHiCTb Ta npu-
OYTKOBICTb.

Takvm 4iHOM, OTPUMaHWIN Y XOAi AOCHIMKEHHSA nepernik Npobnem po3BUTKY KOMEpPLinHUX BaHkiB
YkpaiHn Ta HanpsamiB ixX BUpILLEHHS BigkpuBae HOBi hiHAHCOBI MOXMMBOCTI ANA PO3BUTKY HauioHanbHOT
DaHKiBCbKOI cuctemn YkpaiHu.

Jliteparypa: 1. Ko3emenko C. M. Crpareriunnii menemxment 6anxy / C. M. Kozsmenxo, @. 1. Hlmur, 1. B. Boso-
mko. — Cymu: YHiBepcuterchbka kuura, 2003. — 735 c. 2. Kupuuenko O. A. bankiseskuii MenepkMent / O. A. Kupu-
yeHko, B. 1. Mimenko. — K.: 3uanns, 2005. — 832 c. 3. IIpumoctka JI. O. dinaHCcOBUII MEHEKMEHT y OaHKY. —
K.: KHEY, 2004. — 468 c. 4. Jlappymun O. . YnpapieHue 1edTeIbHOCTbI0 KoMMepueckoro 6anka. — K.: FOpucr,
2005. — 688 c.
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CtyneHT 4 kypcy
dhakynbTeTy MiXKHAPOOHNX EKOHOMIYHMX BIAHOCUH XHEY

OEP>XXABHE PEIYNntOBAHHA PUHKY MPALI

Mpob6nema cyyacHoro puHKy npaui B YkpaiHi — cnabke aepxxasHe perymtoBaHHs [1 — 4]. Npoeeae-
He OOCTIMKEHHS € AyXe aKTyalbHUM Ha CbOrOAHILLHIN AeHb yHacnigok aucbanaHcy Ha puHKy npaui. MeTa
CcTaTTi — PO3KPUTU METOAN OEepXXaBHOro PeryrioBaHHA PUHKY npaui, BKkasaTn edeKTUBHI 3axoan oo
BAOCKOHAmNEeHHs YKPaiHCbKOro pUMHKY npaki.

[MoBeaiHka HavmauiB Ha pUHKY Mpaui 3anexuvTb Bif psgy pidHOMaHiTHMX dhakTopiB. Tak, nonuT Ha
npauto BuaHayaetbca Tunom HTI. Yneplie koHUeNuio Npo TMNM TEXHIYHOro Nporpecy Ta iX BMSMB Ha
3alHATICTb BUCYHYB aHrMiiCbKMIA eKOHOMICT P. Xappog, Buainsaioum, 3 ogHoro 6oky, TexHiYHui nporpec,
Lo 3abe3neyye ekOHOMI XUBOi Npaui (npauesbepiratounii Tun HTT), a 3 iHWOro — TexHiYHU nNporpec,
SKUI BeAe OO EeKOHOMIi MaTepianbHOI npaui B 3acobax BUpoOHMLUTBaA (kaniTanosbepiratounii Tun HTI).
Ha guHamiky 3amillleHHs npaLi kaniTanom TakoX BrnvBarTb TEHAEHLT 3MiHM piBHA LiH Ha pobouy cuny i
OCHOBHWUI Kanitan. O4eBMAHO, YM BULLUIA piBeHb 3apobiTHOI NNaTM B €KOHOMILL MOPIBHSAHO 3 PiBHEM LiiH
Ha 3acobu BMPOOHMUTBA, TUM Binblue CTUMYIB A1 PO3MOBCIOAXKEHHSI Cy4acHUX hopM aBTomaTtu3adii,
3aCTOCYBaHHS HOBOI TEXHIKW | TEXHOSIOTiN i, BIANOBIAHO, TUM MEHLUE CYKYMHWUIA MOMNUT Ha Npauto.

Criika TeHaeHUia go nigsuLeHHs 3apobiTHOI NnaTtv B NPOMMUCIIOBO PO3BUHYTUX KpaiHax 30inbLuye
MacLTaby NOLMPEHHS B HUX MPOLIECIB MIKPOENEKTPOHHOI aBTOMaTU3aLii 3 METOK 3pOCTaHHSA NPOAYKTU-
BHOCTiI Ta EKOHOMIT Ha BMTpaTax npadi. ¥ TO e Yac BiAHOCHA AelleBn3Ha poboYoi CUnmM Ha yKpaiHCbKO-
My PWHKY NpaLi NOPiBHAHO 3 BapTiCTIO HOBOI TEXHIKM € OOHMM 3 (pakTopiB, WO CTPUMYHOTEL NPOLIEC MAco-
BOrO 3BiflbHEHHSI NPALiBHUKIB 3 BUPOOHMLTBA.

Ha nponosuuito npaui B Maclitabi BCi€i eKOHOMIKM MaloTb BEMUKWIA BNIMB AEMOTrpaddiyHi LK.
Tak, 3a ocTaHHi poku B YKpaiHi YMCenbHICTb HaceneHHs y npaue3faTtHOMY Billi HEYXUIbHO 3HUXYEThCS,
IO BUKITMKAHO HEraTMBHUM MPUPOOHMM MPUPOCTOM HACENEHHs y nonepeaHi poku. HesBaxaroum Ha He-
raTMBHWIA XapakTep LMX 3MiH, 3 TOYKM 30pYy CycninbCcTBa, AemorpadivHmin cnag Aeskol Mipol CKopodye
HanpyXeHiCTb Ha PMHKY NpaLli, OCKiSIbKN 3MEHLLYE KiNbKIiCTb OCif, SKi NpeTeHayoTb Ha poboui Micus.

B ekoHOMiYHi Teopii iCHYOTb ABa OCHOBHI HaMPsAMKM Y BUBYEHHI 3aKOHOMIPHOCTEN (OYHKLIOHY-
BaHHSI PUHKY NpaLi — HEOKNACUYHWIA | KEAHCIaHCbKUA.

OTXe, Mexeto, ka BCTAHOBIIOE PO3Mipy HANMy Npu AaHin TexHiui i ikcoBaHOMYy po3Mipi ka-
nitany, € piBHICTb rpaHNYHOro NPoAYKTY Mnpaui Ta peanbHoi 3apobiTHOi nnatu. MNpu 3pocTaHHi pea-
NbHOT 3apo6iTHOT NNaTtK 36iNbWYTLCA BUTPATU NiANPUEMUIB HA HAaWMaHHA [O4AaTKOBOI pobo4oi cu-
nM, TOMYy AN BMKOHAHHA YMOBM MaKcuMi3auii npubyTKy HalMay NOBWHEH CKOPOTUTU KifbKiCTb
NPURHATUX POBITHKKIB, | HaBnakn. OTxe, MiXK BEMMYMHOK NONUTY Ha Npauto i peanbHo 3apobiTHO
nnaTolo iCHye 3BOPOTHA (hyHKLIiOHaNbHa 3anexHicTb, fka rpadiyHo BigobpaxaeTbcs y BUrNaai Kpusoi
nonuTy Ha npaut. 3apobiTHa nnata CKOPOYYETLCS, WO BUKMMKAE NPUPOAHWIA BiATIK NMpauiBHUKIB, He
3a40BOMEHUX ii piBHEM.

Pasom 3 TMM 3pocTaHHsA cTaBok 3apobiTHOI nMnatv 36inmbluye nNpono3uuiio npaui A0 NeBHUX
MeX, L0 NOB'sI3aHO 3 NparHeHHAM iHAMBIAIB MaKCUMi3yBaTU KOPUCHICTb Bif yvacTi y BAPOOGHULTBI He
TiNbKN 3@ paxyHOK 3pOCTaHHA [OXOAiB, ane N 3a paxyHoK 36inbleHHs BinbHOro yacy. Mpu gocutb
BMCOKNX FOAMHHUX CTaBKax (BULLE PiBHS NpauiBHUKM MalOTb MOXIMBICTb, HE 3MEHLUYKYM 3aranbHy
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KOPUCHICTb, 36inblUMTK BiNbHWIA Yac 3a paxyHOK CKOPOYeHHs poboyoro). Y pesynbTati B3aemogaii no-
NUTY Ta NPono3uuii Ha PUHKY npadui, 3rigHo 3 HEOKMACMYHOK KOHLUENUIE, 3aBXan AOCAraeTbCa CTiln-
Ka piBHOBara npu NoBHiN 3aMHATOCTI.

Y CBITOBI €KOHOMIYHIN Teopii iICHYIOTb Pi3Hi NOrNsaan Ha MexaHi3M perynioBaHHA 3aNHATOCTI B
yMOBax pWHKY. Arne ronoBHMMW, MPOBIAHUMUK TeviamuM, AK Gyno nokasaHo BULle, € KENHCiaHCbKa i
HeoKnacuyHa.

BopoTtbba uMx Teuin BU3HAYae HAaNPSAMKN Aep>KaBHUX Nporpam 3anHATOCTI Y MPOMMUCIIOBO po-
3BMHYTUX KpaiHax, i Bce Binblio Mipoto BnNnMBae Ha BUOIp eKOHOMIYHOT cTpaTerii B KpaiHax, Lo
30iNCHI0ITL pUHKOBI pedopmu. lMeplia Tevis, 3acHOBaHa Ha HEOKNACWUYHOMY HanpsMKy B Teopil
3aWHATOCTI, BUXOAUTb 3 TOrO, WO PUHOK npaui 3JaTHUW 0O aBTOMATUYHOINO CaMoperynoBaHHS i
3anuwaeTbCa CTIKUM | PiBHOBaXXHUM Y AOBrOCTPOKOBOMY nNepiofi B ymMoOBax MOBHOI 3aWHATOCTI.
Tomy ypsa NOBMHEH NPOBOAMTU NONITUKY HEBTPYYaHHSA B CaMOHanaliTyBaHHA MeXaHi3aMy pUHKY npadi.
IHWe, KenHciaHCbKe, BBaXae, WO PMHOK npaui Moxe ctabinisyBaTncs i OyTn piBHOBaXXHUM Npu BUCO-
KOMY piBHi 6€3pobiTTs, i TOMy 06I'PYHTOBYE HEOOXIAQHICTL AEepPXXaBHOrO perynioBaHHA PUHKY npaui Ha
MaKpOpiBHi EKOHOMIKW.

3 30-x pokie XX cT. B BinbLWOCTi pO3BMHEHUX KpaiH AepxaBHa nonitvka crtabinisauii 3anHAToCTi
OasyBanacs Ha KelmHciaHCbknx pekoMeHaauisx. CyTHICTb ixX 3Bogunacsa 4o TOoro, Wo SKLLO OCHOBHO Mpu-
YMHo 6e3pobiTTA € NafiHHS CYKYNHUX BUTPAT B EKOHOMILi, TO AepXaBa LUMAXOM HarHiTaHHA nnaTocnpo-
MOXHOrO NOMUTY Ha PUHKY TOBApIB i MOCAYr MOXe iCTOTHO 3HM3UTU 6e3pobiTTa. [N uporo NponoHyBamu-
CA nMepeBaxHO 3axoau dhickanbHOI MOMITUKM: 3Aa0XOYEHHS [OepXXaBok  iHBECTULINHOI  OisiNbHOCTI
npuBaTHoro Gi3Hecy, 36iNblUEHHsI AepXX3aMOBNEHb, PO3LUMPEHHS AEPXKaBHOrO CEKTOPY €KOHOMIKU, 3pocC-
TaHHS AepxanapaTy BCiX PiBHIB, 3HWXEHHS cTaBok npubyTkoBoro nogatky. OgHak, sk BiJOMO, 3axoaum
oo 36inbLIeHHs AepXaBHUX BUTPAT i CKOPOYEHHS nofaTkiB Npu3BoasTb A0 36inbleHHs aediumTy aep-
)KaBHOro GraXeTy Ta 3pOCTaHHs iHGNAUiT. Ane B KeMHCiaHChKin Moaeni iHdnauis | 6e3pobiTTst He MOXyTb
iCHyBaTu OgHO4aCHO.

Llern BucHoBoK GyB MiATBEPOKEHWUIA EMNIPUYHUMWU SAHUMU, OTPUMAHUMWN aHIiINCbKMM E€KOHOMIC-
Tom A. ®innincom B 50-Ti poku.

JloriyHe obr'pyHTYBaHHA kKpuBoi ® inninca nonsrae B TOMy, WO B Nepiogu cnagy BupobHMUTBA,
SKi XapakTepu3yTbCa HagMMWKOM poboYoi cunm Ha pUHKY npadi, nignpnemMuyam Hemae HeobxigHoc-
Ti 36inbWwyBaTN 3apobiTHY NnaTy ANa 3anyyeHHsa npauiBHMKIB Y BAPOOHULTBO, @ y TUX LLO NpaLoThb,
BiZICYTHI NiaBMLLEHI BUMOIM OO0 PiBHA onnaTu npadui, WO CKOpo4vye piBeHb LiH B ekoHoMiLi. Ha cTagii
nigrkomy, Konm ekoHoMika B6nmM3abka [0 CTaHy MOBHOI 3aWHATOCTI | HA OKPEMUX CErMEHTax PUHKY npa-
Ui BiguyBaeTbcst 6Gpak pobouyoi cunu, mignpuemui 3MyLLeHi nigBuLLyBaTW CTaBKku 3apobiTHOI nnatu
AN 3any4yeHHs pobo4oi cunm y BUpobHUUTBO. AX A0 KiHUus 70-x pokiB 6anaHcyBaHHSA Mix iHdnsAUieo
Ta 6e3pobiTTAM CTAaHOBUIIO CTPUXKEHb MaKPOEKOHOMIYHOI MOMITUKM 3axigHUX ypSaaiB: ANA 3HUKEHHS
iHnALiT ypag gonyckas 36inblweHHs piBHSA 6e3pobiTTs, i, HaBNaku, 3pOCTaHHS 3alHATOCTI BUMararo
ocnabneHHs KOHTPOM Haf iHdNAUiEro.

OpHak TpuBatoye 3pocTaHHa 6e3pobiTTa 70-x — noyaTtky 80-x pokiB npu ogHo4YacHoMmy 36inb-
LWeHHi TeMniB iHNAWiT Nokasano, Wwo TpaauuiiHi KernHciaHcbki MeToan 6opoTebu 3 6e3pobiTTAM He-
ajeKkBaTHi 3MiHEHMM ymMoBaM rocrnogaploBaHHs i macwrtabam npobnemu. YHacnigok Lboro nocrasno
NUTaHHA NPo OPMyBaHHA HOBOIO KOHLENTYyanbHOro nigxody A0 PerynioBaHHA pUHKY npaui. Anbtep-
HaTUBHMW NiAaxXig NPOsIBUBCSA B rinoTesi NpMpoaHoro piBHa 6e3pobiTTa B pamkax KoHuenuii agantue-
HUX ovikyBaHb M. ® pigmeHa, gka TeopeTMyHO obr'pyHTyBana noniTMKy AeperynoBaHHs PUHKY npaLi.

Ha BigMiHy Bif keWHCiaHLiB, MOHETAPUCTV BBaXat0Tb, LLIO 3BOPOTHUIA 3B'sI30K Mixk 6€3pobiTTam Ta
iHNALIED MOXITMBUI TiflbKU B KOPOTKOCTPOKOBOMY MEPIOAi, KONMM 3pOCTaHHS iHNALii, CnpuynHeHe aep-
)aBHOO cTabinizauinHOK NONITUKOK NOBHOI 3aHATOCTI, € aBCOMITHO HECMoAIBAHUM AJ19 HaMaHWX npa-
LiBHMKIB i nignpuemuis.

Y TOW e Yac 3 KOXXHUM POKOM MPOJOBXYITb CKOPOYYBaTUCS BUTPATU Ha NPOBEAEHHS aKTUB-
HOT NOMITUKN Ha PUHKY npaui. Mepepo3noain kowTiB poHAY 3aNHATOCTI HA KOPUCTb NACKMBHOI NOMITU-
KW Ha PUHKY NpaLi KOHCEepPBYE MOMTUKY 3aNHATOCTI Ha 3axo4u, Lo NOM'AKLWYTb Hacnigku 6e3pobiT-
Ts, ane He npoTuaitoTe Momy. OgHak, Sk Nokasye AOCBI4 MPOMUCIIOBO PO3BUHEHUX KpaiH, ManbyTHe
3a aKTWBHOK MOMITUKOKW Ha PWHKY npaui. | yim wWBMAWe BCA cCMCTEMa Oep’KaBHOro YnpasniHHA
3aMHATICTIO Ha BCiX piBHAX il 3acTocyBaHHs byne nepebygoBaHa B LbOMY HanpsiMky, TUM LIBUALIE
3mMoxe OyTn 34iNcHEeHO hopMyBaHHA BUMCOKOEMEKTUBHOrO MeXaHi3aMy perynioBaHHA pUHKY npaui B
Hawin KpaiHi.

TakvM YMHOM, AepKaBa NMOBUHHA 36inMbLMTU (hiHAHCYBaHHS MPSMUX METOAIB NPOTUAIT 3pOCTaHHS
6e3p0obiTTa Ta NPOBOANTU aKTUBHY MOMITUKY HA PUHKY npaLi.

Jliteparypa: 1. Cnacenko 0. Punok npaui kBasidikoBaHoi poO0u0i CHIIK: CTaH Ta yMOBH €()eKTUBHOTO PO3BUTKY
Il Yxpaina: Acriektu npaii. — 2007. — Ne4, — C. 15 — 21. 2. PuHOK mpalii Ta OcBiTa: IMOLIYK B3a€MOJIii: 36. HayK. CT.
[ Tin Hayk. pexn. 1. JI. Tlerpooi. — K.: Takcon, 2007. — 198 c. 3. KoBasnbchkuii B. Perionanpuuii puHOK mparii ta
0c00MBOCTI Horo GpopmyBaHHs 1 peryaroBanns // Ykpaina: acniekru npatii. — 2003. — Ne4, — C. 3 — 7. 4. 3axoau pe-
(hopMmyBaHHsI pUHKY TIpaiti B YKpaini // http://www.niss.gov.ua/Monitor/Monitor21/index.htm.
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CtyneHT 2 kypcy
hakynbTeTy MbKHapOOHUX EKOHOMIYHUX BiAHOCUH XHEY

®AKTOPbI LEHOOBPA3 OBAHUA
B COBPEMEHHbIX YCITOBUAX

Cuctema LeH, KOoTopas Ha CEeroAHSALWHMIA AeHb CNOXUNach B YkpavHe, fganeka oT ngeansHoro co-
cTosHusA. OgHako AaHHas cucTemMa elle POPMUPYETCs, U1 MIHOBEHHO MOSIBUTLCA U CMOXMTLCS OHa He
MoOXeT. B AaHHbIN MOMEHT Mbl Habnogaem MoBbILLEHNE LieH Ha ToBapbl U ycnyru. Hekotopoe nosbille-
HVe LieH NPOTMBOPEYMT 34paBOMY CMbICIY, KOTOPbIA NOACKa3biBaeT HaM, YTO BELLM BCEe-Takn MMetoT "pe-
anbHy" cToumocTb. MiMeloTcst B BUAY BENMMUMHBI 3aTpaT, CBsi3aHHbIE C NPeASIoKEHNEM, CO CMPOCOM, TO
€CTb O Tex 3aTpaTtax, KOTOpble BIMSIOT Ha peLleHne Mioget OTHOCUTENbHO obecnevyeHnss NoCcTaBoK Mm
npuobpeteHus 6nar. OT Yero 3aBUCUT LieHOOOPa3oBaHNE B COBPEMEHHOW PbIHOYHOW 3KOHOMUKE YKpau-
He? Kakne cyLllecTByOT MeTOAbl onpeaeneHns ueH?

Kaxgbii AeHb, CTanknBasicb C USMEHEHNEM LieH, aBTOpa 3aMHTepecoBanu 3T Bonpockl. MNMpeano-
CbIfKM COBPEMEHHbIX LieH criegyeT uckatb He B CTOMMOCTU, a B CTPYKType NpoM3BOACTBa U noTpebneHns
[1, c. 87 — 91]. ®akTOpbI, BIMSAIOWME Ha POPMUPOBAHUE LieH: FOCYAapCTBEHHOE perynmpoBaHune; noBbl-
WweHne 3apaboTHbIX MraT, NEHCU, YBENMYEHNE TaMOXEHHbIX MOLUIMHHBIX HanoroobrnoXeHun, n3ameHe-
HWIA KYpPCOB IrPVBHbI U OOMNapa; 45151 COBPEMEHHbIX YCIOBUI XapaKTepHbl NepensieTeHNs PbIHOYHbIX MEeTOo-
AOB perynMpoBaHUs C rocygapCTBEHHbIMU, U WX COYETaHWe (Kaxabll M3 HUX MMeeT CBO cdepy
NPUMEHEeHWs 1 OTBeYaeT onpeaerieHHbIM nHTepecam CyObekToB COGCTBEHHOCTU U XO3SMCTBOBaHMWS, HO U
rocygapcTBO M PbIHOK NMOAAEPXKMBAIOT PABHOBECUE NULLb YaCTUYHO, AN OTAEMbHbIX XO3ANCTBEHHbIX eau-
HMU). Vicxoasa M3 MccrneqoBaHUA, OOHUM U3 BaKHEWLIMX HanpasfieHU rocyAapCTBEHHOro peryrnmposa-
HWUS LUEH SBNAETCA AeKNapupoBaHMe LeH Ha NpoayKUMo NpeanpusatTuin — MoHononuctos [2, c. 150 — 153].
Takxe HeMarnoBaXHYH POJib UTPatT 0COBEHHOCTU LLeHO06pa3oBaHUs NpU OCYLLECTBNEHUN 3KCMOPTHBIX 1
MMMNOPTHbIX onepaumnin. B 3ToM cnyvae ncnonb3yTcs BHELHETOProBble LeHbl. OHU hopMUpYOTCS B COO-
TBETCTBUW C LieHaMU 1 YPOBHAMU MUPOBOrO pblHKa [3, €. 222 — 225].

HanomHuM, 4TO NponcxoAnT B Marnom v cpegHem GusHece cerogHs:

1. OtcyTcTBME 6a30BOM MapKETMHIoBOW cTpaTeruun. B Hawe Bpemsi 6OMbLIMHCTBO NpeanpusaTuii
marioro u cpegHero 6usHeca He HauerneHbl Ha NMAEPCTBO HU B YPOBHE U3AepXeK (4TO No3Bonumo 6bl UM
npegnarate TOBap Mo HU3KMM LieHaM W Npu 3TOM MnonyyaTb CTaburbHyo Npubbink), HU B andxdepeHuma-
umMu npoaykTa (4To caenano Obl CNPOC Ha UX YHUKanbHbLIN TOBap MeHee 3nacTUyHbIM Mo LieHe n obecne-
yuno 6bl Npogaxu U NPUBLINb Aaxe NPU OTHOCUTESNBHO BbICOKUX LieHaXx).

2. OTcyTCTBME NOCTOSIHHBLIX UHHOBALMIA, TO eCTb paboTa "no-cTapuHKe”, HECMOCOOHOCTb BHEAPSATb
COBpPEMEHHbIe TEXHONOrMn 1M cosgaBaTb CBOM "HOYy-Xay" MPUBOAMT B UTOre K BbICOKOM cebGecToMmocTu
KOHEYHOro NpoayKTa U ero HU3KOMY Ka4yecTBY OAHOBPEMEHHO.

3 .OTcytcTBMe 6a3oBoW MHGOPMaLMK O pbiHKe. Hanuune kavecTBeHHOW MHopmaummn o 3anpo-
cax KnMeHTOB no3BonseT AvddepeHumpoBaTb LeHbl C y4eTOM CneuuduKkn KnmeHToB. BonblunMHCTBO
MEIKNX U CPEQHNX YKPaUHCKUX NPeanpusaTMin He UMeIoT Aaxe noaobus Takmx CUCTEM, U BECb MX "MHAOW-
BMAyanbHbI NOAXOA" 3akmoyaeTcss B NPEeAoCTaBlieHUM CKUAOK W fbroT HEeMHOrovucneHHoeim VIP-
KIMMeHTaM, Tak KaK "KIMeHTbl NPOCST CKUAKY, U Hemnb3s He Aatb”. [1pn 3TOM MHTepechl KnneHTa no-npexHemy
OCTalTCA HEM3YYEHHBIMU, BO3MOXHOCTU €ro pa3BUTUS — HEMOHATHLIMM.

Celyac cutyaums B LeHoobpasoBaHUM 0boCTpsAeTCs € KaxabiM AHeM. Ho Ha coBelaHun, noc-
BSLLLIEHHOM cuTyaummn B cdepe LeHoobpa3oBaHUs U Mepam Mo O06EeCrneYvYeHuto LEHOBOW CTabuibHOCTH,
B. HOweHko 3asBun, YTO yKpamHCKOe MpaBUTENbLCTBO MMeeT AOCTaTOMHO 3HaHWWA W onbita, YTobbl ObiTh
roTOBbIM K Pa3peLUeHnto CUTyaumn ¢ LeHoobpasoBaHueM. Takxe MpPe3vaeHT HanoMHWI, YTO 3a BPeEMS
He3aBMCUMOCTM YKpamHCKas BNacTb "MpoLuna ucropuio oT runepurdnaumm B 11182% po vHdbnsauum B
2002 roagy B 0,6%". Mo crnoeam B. KOwieHKo, Npy yperynmpoBaHuun LIEHOBOW MOMUTUKK Takxe Heobxoau-
MO YPaBHOBECMUTb CMPOC U NPEAIOKEHNE, YUUTbIBATL GLOXKETHBIE MPOLIECCHI, a TakKe 06ecnevnTb XecT-
KYH0 MOHETapHy NonuTuky [4].

Mo cnoeam B. KOweHko, cntyaums B LLeHOOOpa3oBaHNM B CKOPOM BPEMEHW [OSPKHA HOpManm3o-
BaTbcsA. W YkpanHa cTaHeT CTpaHoW, B KOTOPOW LieHbl OyayT COOTBETCTBOBaTL CpeaHern 3apaboTHon nna-
Te HaceneHus.

Jlutepatypa: 1. Annperok H. B. Mikpoekonomika: Hasu. nocionuk. — K.: Konnop, 2006. — 176 c. 2. Kupuienko B. 1.
Mikpoekonomika: HaBu. mociOHUK Juis CTyJeHTIB eKOHOM. criell. By3iB. — K.: Takcon, 1998. — 334 c. 3. ExoHomiuHa
Teopis: MaKpo- i MikpoekoHoMiKa / 3a pexn. 3. Batamantoka, C. [lanummuna. — K.: "Bunasruunii [liv AnsrepHaTn-
Bu", 2005. — 605 c. 4. Exenenensuuk "busnec". — http://www.business.kiev.ua/.
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Kondpamoea C. B. YOK 658.14

CrtyneHT 5 Kypcy
hiHaHcoBsoro hakynstety XHEY

CTPYKTYPHO-®YHKUIOHAIbHE
MOJLEJTIOBAHHA NMPOLIECY ONTUMI3 AUIT
®IHAHCOBUX PECYPCIB NiANPUEMCTBA

B ymoBax pWHKOBOI €KOHOMIKW HanBaXKNMBILLMM (PaKTOPOM, LLO 3yMOBIIOE Maclutabu n temnu
PO3BUTKY MiANPUEMCTBA, € 0OCAr i CTpyKTypa hiHAHCOBWX pecypciB, ki nepebyBatoTb y MOro posnops-
DKeHHi. ToMy B 4aHUIM Yac akTyanbHOW € po3pobka mogeni onTumisauii CTPyKTypu diHaHCOBUX pecypciB
nigNpUeMCTBa, Ky MOXHA 34INCHUTU 3 BUKOPUCTAHHAM CTPYKTYPHO-DYHKLIOHANBLHOI Moaerni.

[Mo3MTUBHUMKN XapaKTEPUCTUKAMN CTPYKTYPHO-(YHKLOHANbHOI MoAdeni € MOXIMBICTb ypaxoByBa-
TN BCi YaCTKOBi MOKa3HWKW, AKi XapakTepu3yloTb OKpPeMi HanpsMKU (hiHaHCOBOI AisnbHOCTI, HAOYHO NPO-
iNCTpyBaTN NOPSAOK Ain Npy onTuMi3auii hiHaHCOBUX pecypciB MianpuemcTaa.

CTPYKTYPHO-OYHKLIiOHansHa mMoaernb npoLecy onTuMisauii cTpyKkTypu diHaHCOBMX pecypciB nia-
npuemctea nepegbavae BukopuctaHHs CASE-3acoby B nporpamHomy npoaykti BPwin 3a ctaHgaptom
IDEFO0, sikmin cTaHOBMTL onuc npoueciB metoamkn. OCHOBHI enemMeHTy Liei MeTogonorii 'pyHTYOTLCA Ha
TaKkuX NonoXxeHHsx [1]:

1) rpadiiuHe npeacTasneHHa 6noyHoro mogerntosaHHs. padika 6nokis i gyr SADT-aiarpamu Bigo-
Opaxae dyHKUilo (mpouec) y Burnagi 6rnoky, a iHTepdencu Bxody/BMXody MNOAAKTLCA Ayramu, Lo
BXOOATb A0 650Ky i BignoBigHO BUXoasTb 3 Hboro. Lli gyrn mogentooTb B3aeMogito 6rokiB Ta BUpaxarTb
"0OMexeHHs", SKi, y CBOIO Yepry, BU3Ha4aTb, KO i SKMM YMHOM (OyHKLiT BUKOHYIOTBCS i KEPYHOTBLCS;

2) cTporicTb i TOYHiCTb. BukoHaHHA npasun SADT BMMarae goctaTHbOI CTPOrocTi M TOYHOCTI,
He Haknagawuum y TOM Xe Yac HaaMipHUX oOMexeHb Ha Aii aHaniTuka.

Ak 6yno 3a3HayeHo paHille, OCHOBHUM €NEMEHTOM MPU MOAEMOBaHHI € giarpama, sika MicTuTb 61o-
ku Ta gyru. ®yHKuUjoHaneHi 6roky Ha giarpami 306paxytoTbCst MPSMOKYTHUKOM, NMPU LIbOMY KOXeH Briok cTa-
HOBUTb (pyHKLi0O abo akTMBHY YacTMHY cUCTEMW, TOMY Has3Bu GrokiB BUpaxatoTbCcsa Yepes giecrosa. Kpim
TOro KOXeH (pyHKLIiOHanbHUIA BI10K Yy pamMKkax CUCTEMMU, LLIO PO3rNsiAaeTbCs, NOBUHEH MaTK CBil Homep [2].

KoxHa cTopoHa gyHKLUioHansHoOro 650Ky Mae CBOE NPU3HaYeHHs: MiBa CTOPOHA BUKOPUCTOBYETHCH
ONa BXoAiB, NpaBa — AJ1s1 BUXOAiB, BEPXHSI — ANA YNPaBMiHHA, HUKHS — Ana mexaHiamiB. KoxHe 3 umx Big-
HOCUWH 306paxyeTbCsl Ayroto, ska noeaHaHa 3 KOHKPETHOK CTOPOHOK 61oKy [3].

Oyrv Bxoay 306paxytoTe 06’€KTH, LLO BUKOPUCTOBYIOTECS Ta MEPETBOPIOTLCA PyHKUiAMN. Oyrn
BMxoAy 300paxytoTb 06’EKTU, B siKi MepeTBOPHOOTLCA BXoAauW. [yrvn ynpasniHHA NpeacTaBnsioTb iHhopma-
Ljto, B pamkax skoi peanidyetbcst oyHKUiA. [yrn mexaHiamiB BigobpaxatoTb, 3a JOMNOMOrot KOro Yu 4oro
peaniayeTbca pyHkUis [1].

@ yHKLiOHanbHWI 610K giarpamy HaBegeHo Ha puc. 1.

YnpaBniHHSA
Bxin Buxin
PyHKUiOHaNbHWUN
—_— —»
bnok
0
MexaHizm

Puc. 1. ®yHKUioHanbHUI 6ok Aiarpamu

Mpouec mogentoBaHHA Oyab-AKOI CUCTEMU MOYMHAETHCHA 3 BU3HAYEHHS KOHTEKCTY, TOO6TO Hau-
Oinblw abCcTpakTHOro PiBHSI ONUCY CUCTEMU B Linomy (puc. 2), sikuii nepenbavae BU3HAYEHHSA cyb'ekTa
MOZEMOBaHHS, MeTU i TOYKM 30py Ha mogenb. IMig cyb'ekTom po3ymieTbcs cama cuctema. MeTta mae
BM3HauaTh npeamMeTHy obnacTb MPOEKTYBaHHS, MOro 3aBAaHHs Ta pe3ynbTaTy.

MeToto MoaentoBaHHS AOCHiAXXyBaHOro npouecy € nobyaosa moaeni onTuManbHOI CTPYKTYpH
(hiHaHCOBMX pecypciB NiANPUEMCTBA, 3aCTOCYyBaHHS SIKOI CNPUSITUME 3POCTaHHIO eEeKTMBHOCTI iX
BMKOPUCTaHHS.

© Konpapatosa C. B., 2009
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Ocobnmeoctamu ctaHaapTy IDEFO € Te, Wo BiH 4O3BONSE NogaTy anropuTM aHanidy y Burnsgi gi-
arpamu, HarnsagHo NPeAcTaBnTM NOPSAOK (POPMYBaHHS OLIHKM iHAHCOBOro CTaHy NianpuemMcTaa.

Peanizauis ctangapty IDEFO 3giiicHioeTbCS Y Takuid cnocib:

| eTan — nobynoBa KOHTEKCTHOI Aiarpamu (puc. 2).

HopmaTkeHa
Gasa

Posnop agxerHa

MeTopuka T
KEpiEHMUTES

OnTumMarnbHa CTpykTypa
hiHaHCOBMX pecypciB

ONTUMI3yBaTh (iHAHCOBI nignpvemcTea
pecypcu nignpuemcrea o -

nignpvemcTea

DiHEHCOES
SBITHICTE

¥

SEBITHICTE

40

DiHEHC OB WA
AHAMITIK
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Puc. 2. KontekcTHa giarpama mogeni y ctangapti IDEFO

Ha KOHTeKCTHIi aiarpami no UeHTpy 3HaxoAMTbCA GOk rofnoBHOI 3agadi "OnTumisyBatn giHaH-
coBi pecypcu nignpuemcTaa”. 3 ycix 60kiB 0 ronoBHOro 610Ky NPUMMKaTb iIHTEpPENCHI ayru:

BXif — (piHaHCOBa 3BiTHICTb;

BMXiO — onTMMarnbHa CTPYKTypa (hiHAHCOBMX peCcypcCiB NiANpUeEMCTBA;

ynpaeniHHA — PO3NOpSoKEeHHS KepiBHULUTBA, MeToAMKa | HopmaTuBHa 6a3a;

MexaHi3M — piHaHCOBUI aHaniTMK, NporpaMmHe 3abe3neyeHHs.

HeobxigHO TakoX BiA3Ha4MTW, WO iHTEPMENCHI Ayrn NepexoasTb 3 KOHTEKCTHOI AiarpaMu Ha gjia-
rpamy, sika niansrae 4ekoMno3uii, 3 ypaxyBaHHAM 3aknageHoro 3micTy. brioku mix coboto 3B'sizaHi noc-
NiAOBHMMM AiSMU, LU0 A03BOMSE HAOYHO MPOIMOCTPYBaTH PyX iIHPOPMALINHNX MNOTOKIB.

Il eTan — gekomno3uuist ronoeHoI diarpamm (puc. 3).
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Puc. 3. lekoMno3uuisi KOHTEKCTHOI Aiarpamu "OnTumisysaTu ciHaHCOBI pecypcu nianpuvemcrTsa”
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[lekomno3uLisi rofioBHOI diarpamy MiCTUTb Taki 651oku:

1) NnpoaHaniayBaT BUKOpMCTaHHSA (hiHAHCOBKX PECYpCiB;

2) BUSIBUTU NPUYNHM HEeOonMiKiB;

3) po3pobuTh onTUManeHy CTPYKTYpy chiHaHCOBMX pecypciB nignpuemcTaa.

Ha Buxoai neporo 6noka oTpUMyeMO BUCHOBKM NPO BUKOPUCTaHHSA hiHaHCOBUX pecypciB. BoHn
3Haxo4sTb CBOE BUKOPWUCTaHHA y ApYromy Ta TpeTboMy 6riokax, To6To € Bxogamu umx 6nokis. MpuumHu
HeJonikiB y BUKOPUCTaHHI (hiHaHCOBMX PeCcypCiB € BUXOAOM ApYroro GrioKy i 04HOYacHO BXOAOM TPETLOrO.

IIl eTan — pekoMno3uuis dyHKUioHansHoro 6roka "lNpoaHaniayBat BUKOPUCTOBYBAHHSA (hiHAHCO-
BWX pecypcis” (puc. 4).
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Puc. 4. Olekomno3uuis dyHKLioHansHoro 6noka "lMpoaHanizysatu
BUKOpUCTaHHA chiHaHcoBUX pecypciB” y craHaapTi IDEFO

AHani3 BUKOPUCTaHHsI (hiHAHCOBUX PecypCiB 34IMCHIOETECA MPU BUKOHAHHI HACTYMHUX Ain iHaH-
COBVM aHanitTukom [4]:

1) po3paxyHOK CTPYKTYpU i AMHaMiku iHaHCOBMX pecypciB NignpuemMcTaa 3a nonepegHi nepiogu
(abcontoTHI Ta BIGHOCHI 3MiHW (hiHaHCOBWUX pecypciB);

2) po3paxyHok koediLieHTiB dhiHaHCOBOI CTIKOCTI (koedpillieHT aBTOHOMIT, KoedilieHT dhiHaHCOBO-
ro neeBepumpxy, koedilieHT JOBroCcTPOKOBOI (hiHAHCOBOI HE3ANEXHOCTI, KoedillieHT CniBBiAHOLIEHHS 0OB-
ro- Ta KOPOTKOCTPOKOBOI 3a6oproBaHoCTi). AHari3 diHaHCOBOI CTiKOCTi MiANpMeEMCTBa 4O3BOMSE OLHUTU
CTYNiHb CTabiNbHOCTI MOro ¢hiHAHCOBOrO PO3BUTKY i piBEHb (PIHAHCOBMX PU3UKIB, FEHEpyuMx 3arposy
noro 6aHKpyTCTBa;

3) pospaxyHok koedilieHTiB edpeKTUBHOCTI BUKOPUCTaHHS (hiHAHCOBUX pecypciB (koedilieHT peH-
TabenbHOCTI BCbOro Kanitany, koedilieHT peHTabenbHOCTi BNacHOro kanitany, nepiog obopoty kanitany,
Kanitanoeigaaya, KanitTanoemHicTb peanisauii npoaykuii);

4) aHani3 epeKTUBHOCTI BUKOPUCTaHHS (hiHAHCOBUX PECypCiB.

[MoKa3HWMKM CTPYKTYpU Ta AMHaMIiKK hiHAHCOBUX pecypciB, koedilieHT hiHaHCOBOI CTiIKOCTi, No-
Ka3HWKM ePeKTUBHOCTI BUKOPUCTaHHS oiHaHCOBMX pecypciB (BignosiaHo Buxoan 1 — 3 6riokiB) € Bxogamu
YeTBEpTOro Groka.

Mpouec, BigobpaxeHun y 6roui A1 (gue. puc. 3), AEKOMMNO3MLi0 SKOro NogaHo Ha puc. 4, BUCBIT-
Moe ToM PaKT, WO yXBaneHHsl aeKBaTHOrO YNpaBMiHCbKOrO pilleHHs Mae 6a3yBaTucs Ha peTesibHOMY
aHanisi iHdopmalii, oaep>xaHoi B xofi 34iNCHEHHSI rocnogapcbKoi AisnbHOCTI. Big Toro, Hackinbku gokna-
OHO 34IACHIOTLCA (OYHKLIT aHani3y, 3anexuTb edpekTUBHICTL poboTH BCbOro nianpuemcTaa.

Llevi eKOHOMIYHMI IHCTPYMEHT TakoX Mae BiANOBIgaTV psay BMMOT, FOMOBHO 3 kX € 6e3nepeps-
Ha B3aemMogisi 3 iHWNMK eneMeHTaMmm cucTteMun. AHarni3 XxapakTePUCTUK BHYTPILLHBOrO i 30BHILLHBOrO cepe-
[O0BWLL, NOTPIOEH ANA BU3HAYEHHSI CTYMeHs | MPUYMH BiOXMIeHb NIIAHOBMX MOKa3HUKIB Big hakTUyHUX, Lo
[03BONUTL 06'€KTUBHO OLHUTU TEXHIKO-EKOHOMIYHUIA CTaH NignpueMcTBa i copmyBaT HanpsiMKM MOro
PO3BUTKY, PO3KPUTU MPUYAHU | LEHTPU BiONOBIAANBLHOCTI 3a HEraTMBHI BiAXMIIEHHS, @ TaKoX Ans 3abesne-
YEHHSI NOLLYKY paLjoHanbHOro cnocoby BUKOPUCTaHHS pecypciB NiANpueMcTBa Ta 34iNCHEHHSI BUTPAT.
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IV eTan — gekomMno3suuis dyHKUioHanbHoro 6rnoka "Po3pobuTty onTuMansHy CTpyKTypy ciHaHCo-
BMX pecypcis” (puc. 5).

Memomea
Poamop ZpreHee
T EEpIEHEILITEY
wpniie [ "
R :
PozpiotyBam BeTE0mEy oA —
AHCTOC G OOOPUTHIT BATCTAMY
T ] MHemTo
’ Al ] fiopomiro
Ermoms mpo q
THAHEOEECE
e 7 \
PeypUE . K
ESUEH TS HemO TR ¥ CTpETYpl .
n Dy R ST Bty
A crpyETyp
i DBy
RN e L
y ;
, 4 (ImEONATEHY
(Bpimst OTMMMATERY CTRATEC TR iz
» DMy EAEEE 4 THELR ;
Al PEHYEEHE
e R FIRYRI R
’ 7 DEAHCO R,
T T RecypeE
. DO B ecypein , TN HENCTE
TDHEMCTES
———————
ME
ST O T AEATIITSE,

Puc. 5. lekomno3uuiisi hyHKLioHansHoro 6roka "Po3po6otn onTtrumanbHy CTpyKTypy chiHaHCOBUX
pecypciB” y ctaHaapTi IDEFO

Llen eTan BUKOHYETbCA TakMMu AisMU PiHAHCOBOro aHaniTvka:

1) po3paxyBaT BEMMYMHY YMCTOro OGOPOTHOrO Kanitany;

2) BUSIBUTU HEZONMIKN Y CTPYKTYpi (hiHaHCYBaHHSA aKTUBIB;

3) 06paTv onTUMansHy CTPYKTYpY hiHaHCYBaHHS aKTUBIB;

4) 3gincHUTY onTMMiI3auito hiHaHCOBUX pecypciB MianpuemMcTea.

BuxigHa iHdopmauis 3 neporo dgyHKUioHansHoro 6roka — BeMMYMHA YMCTOro 06OPOTHOrO Kani-
Tany — € BXiAHOW iHdopmauieto Ana BU3HaYeHHA HeOonikiB y CTPYKTYpi hiHaHCyBaHHA akTusiB. HasBHi
Hepgorniku (BuUXig, Apyroro gyHKUioHaneHoro 6roka) noknageHi B OCHOBY BMGOPY onTMMarbHoi cTtpaterii
dhiHaHCyBaHHA akTuBiB, TOOTO € BXOAOM TPeTbOro yHKLUioHanbHOro 6roka. OnTumanbHa cTpaTeris
dhiHaHCyBaHHA akTMBIB — BuXigHa iHopmauis TpeTboro 6roka — € BOAHOYac BXiAHOW iHdopMaLieto
YyeTBepTOro 6roka — 3AiNCHEeHHs onTMMI3aLii diHaHCOBUX pecypciB MianpuemcTBa.

Y Haw yYac y 6inbLIoCTi NiANPUEMCTB iCHYIOTb 3HaYHI HeOOMiKM B ynpaBniHHI MpoLecom hopMyBaHHS
hiHaHCOBMX pecypciB, 3BiACU - HE3a[OBINbHA CTPYKTYpa (hiHAHCOBMX PECYPCIB, @ 3HAYNTDb, i NOTiPLUEHHS
NoKa3HUKiB hiHAHCOBOI CTiMKOCTI. CTPYKTYpHO-(hyHKLIiOHaNbHa MoAenb onTuMisaLii (hiHaHCOBMX pecypciB
003BOMMTb YNPaBnATH iX GOPMYBaHHSIM Ta CTPYKTYPO, MiABULLYIOYM MPU LbOMY e(eKTUBHICTb iX BUKO-
pUCTaHHS.

JlitepaTtypa: 1. Maknaxos C. B. MonenupoBanue 6usHec-niponeccos ¢ BPwin 4.0. — M.: [luanor MHU®H, 2002. —
224 c. 2. Pymsnnes M. 1. upopMamoHHBIE CHCTEMBI B TEXHOJIOTHU NIPeNNpUsTHs: YueOHoe mocodue. — Ilapmo-
rpax: 3[THDY, 2004. — 340 c. 3. Minyxiun C. B. Jlabopatopuuii npaktukym 3 kypcy "CASE—rexnomnorii" / C. B. Miny-
xiH, O. M. BecenoBcrkuii. — Xapkis: Bun. XHEY, 2005. — 284 c. 4. Kpamapenko I'. O. ®iHaHCOBUI MEHEI)KMEHT:
Tinpyunuk / I'. O. Kpamapenko, O. €. Yopna. — K.: Llentp HaBuansHoi niTepatypu, 2006. — 520 c.
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CT1yaeHT 5 Kypcy
daKkynbTeTy MiXKHAPOOHMX EKOHOMIYHUX BIAHOCUH XHEY

NMPOBNEMW IHO OPMALINHOIO
3ABE3IMNEYEHHA AK OOHOIO 3 ACINEKTIB
YMNPABJ1IHHA MIDKHAPOAHOIO
KOHKYPEHTOCIPOMOXHICTIO NIANMPUEMCTBA

Y cyyacHUX ymoBax pO3BMTOK Focnogapcbkoi cdepu XUTTS CyChinbCTBa XapakTepuayeTbcs
3aroCTPeHHAM KOHKYpeHTHOI 60poTbOKn Ha CBITOBMX pUHKax, Bce Binbl cknagHumu i ansepcudiko-
BaHUMM SIK TEXHOSMOriYHMMMK, TaK i opraHisauiiHumMn mogensamu BupobHuLTBa. BoHa xapaktepuay-
€TbCS HAA3BUYAMHOK iHPOPMALIMHOK HACUYEHICTIO i KOMYHIKaTIBHICTIO, €(EeKTUBHICTIO 30BHiLUHbO-
€KOHOMIYHOI AisanbHocTi. ToMy BCe 4YacTilwe i 4acTilwe NOYMHaTb FOBOPUTU MPO KOHKYPEHLIHO i
KOHKYPEHTOCMPOMOXHICTb NpOoAyKLii, nianpuemcTea, ranysi i eKOHOMikn B Uuinomy. Takum 4YMHOM,
NOHATTA KOHKYPEHTOCMPOMOXHOCTI Ha BiNlbHUX pUHKax YKpaiHu Bxe iCHye. Y TOW e 4ac BigCyTHIN
€OVHUI Nigxig y BU3HayYeHHAX i, BIGNOBIAHO, Y pO3paxyHKax PiBHA KOHKYPEHTOCMNPOMOXHOCTI TOrO Y
iHWoOro ToBapy, ToBapoBMPOOHMKA i KOHKYPEHTHUX BIAHOCUH, WO CKMNagaloTbCa Ha TOMY UM iHLIOMY
PUHKY.

BaxnMeBMM MOMEHTOM, LLO 3YMOBMIOE aKkTyalbHICTb AaHOI TeMU, cTana 3arpo3a HeBU3HAYeHOCTi
YHKLIOHYBaHHSA 6araTbox NianpMeMCTB YKpaiHu i HeBiAKNaaHe OOCMigKEHHS KOHKYPEHTHUX nepesar Ansi
3aHATTA PIPMOIO CTINKOT NO3ULT HA PUHKY, @ TaKOX nepexif Ha MapKeTUHroBY OCHOBY.

OCHOBHOI MeTO pobOTH € OLiHKa CTaHy KOHKYPEHTOCMPOMOXHOCTI BUPOOHUKIB B YKpaiHi B yMO-
Bax HecTabinbHOro 30BHILLHLOro cepeaoBula. 3aBaaHHs AOCIMKEHHS € aHani3 iHdopMaLinHoI cknago-
BOI YNpaBniHHA MiXKHAPOL4HOK KOHKYPEHTOCMPOMOXHICTHO.

BusiBneHHA KOHKYpPEHTHUX nepesar NianpuemMcTsa 3yMOBIIIOE CTiKY KOHKYPEHTHY MO3uLito Ha pu-
HKy. CknagHiCTb B3aEMOBIOHOCWH MiANPMEMCTBA 3 MOro 30BHILLHIM i BHYTPILLHIM cepeaoBuLLeM aarno ap-
rYMEHT TOMY, LLO KOXHe nignpuemctBo notpebye cTporo BiawwnicboBaHoi i HamkpawmmMm YHoM copmo-
BaHOI cTpaTerii po3BuTKy, L0, B CBOK Yepry, BUMarae BianoBigHOro iHgopmauiiHoro 3abesneyeHHs ycix
nigpo3ainis NignpuemMcTea Sk BHYTPILWHIMM AaHUMW, Tak W iHpopMauielo Npo 30BHIWHE cepegosuwe [1,
c. 61].

["onoBHOK NPoO6NEMOIO BITYM3HAHMX NIQNPUEMCTB i OpraHi3auin € He4oCTaTHIN piBeHb 3HaHb i NO-
BHa BiCYTHICTb NPaKTUYHMX HABUYOK B LIii1 ranysi.

Ha cydacHomy eTani ekOHOMIYHOro po3BUTKY MocTae HeobXigHICTb CMCTEeMHOro niaxody Ao
ynpasniHHA KOHKYPEHTOCMPOMOXHICTHO, L0 MOSICHIOETLCA BEMUKOK KifbKICTIO YMHHWKIB, SKi BNAMBaOTh
Ha KOHKYPEHTOCMPOMOXHICTb, Cepea SKUX MOXHa BUAIMMTU TEXHOMOriYHi, (PiHaHCOBI, iHdOpMaLiviHi,
puHKoBi Ta iH. CucTema ynpaBniHHA KOHKYPEHTOCMPOMOMXHICTIO OXOMJIOK BCi BUAW AiSNbHOCTI,
NoB’A3aHi 3i CTBOPEHHSAM KOHKYPEHTHUX Nepesar nignpuemMctea, pobot, nocnyr [2, ¢. 35].

AKTUBHE BUKOPUCTaHHSI iHpopMaLiiHOro pecypcy Y oopMyBaHHI KOHKYPEHTHUX NepeBar € OfHiet0
3 rOMoBHMUX 0COBMMBOCTE Cy4YaCHOI MDKHAPOLHOT KOHKYPEHLIiT.

Benvkoto npobnemoto B ymoBax iHTepHauioHanisauii 6i3Hecy 3anuwaeTtbesi iHpopMaLiiHe
3abesneyveHHsa JocnigxeHb, MapKeTUHry, MnaHyBaHHSA, CTpaTeriyHoro ynpaeniHHA SK AesKux 3
acnekTiB ynpasniHHA MiDKHapOOHOI KOHKYPEHTOCMPOMOXHICTIO MiANnpMeMcTBa, ke He Bignosigae
CBiTOBUM cTaHgapTaM. YkpaiHa 3aiMae ofHe 3 OCTaHHiX Micub B €Bponi 3 NpMBOAY BNpOBagXeH-
HS iHbopMaLiNHO-KOMYHIKaLiIMHUX TexHonorin. Pasom 3 uuMm, 3a eKCnepTHUMU OuiHKaMmu, BCTyn
YkpaiHn B €C Hemoxnuenit 6€3 NOBHOrO BKIMHOYEHHS BiTYM3HAHMX iHpOpPMaUINHUX Mepex B €BPO-
nenceki cuctemm [3, c. 25].

® opMyBaHHS i BUKOPUCTaHHS iHPopMaLIiiHOro NpocTopy B YKpaiHi yCKMagHIOETECS 0OMEXEHICTIO
AOCTyny A0 IHTepHeT-pecypciB i HeQoCTaTHICTIO onyGnikoBaHOi aHaniTUYHOI iHdopmauii [4, ¢. 26]. Wo-
npaeaa, OCTaHHIM YacoM 3pobreHi Aesiki KPOKM 40 CTBOPEHHS iHhopMaLiiHOro NpocTopy YKpaiHCbKOro
Oi3Hecy: BXe iCHye 6asa gaHuX Npo MOro CTPYKTYpYy, HaNpsMu, 3'SBUIMCA TaKoX cnewianbHi nyonikauii,
e MOXHa 3HaNTW PUHKOBI OMWCK, CTAaTUCTUYHI AaHi, NOTOYHI GifoBi BiAOMOCTI, 40 NOCAYr CNOXWBaYiB —
PS4 NepioanyYHMX BUAAHb.

© Yc M. 1., 2009
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Takum YMHOM, NepcrnekTUBM NPOPUBY YKPAIHCbKMX MiANPUEMCTB 4O CBITOBOrO PiBHSA KOHKYPEHTO-
CMPOMOXHOCTI 3Ha4YHOK MipOK0 BU3HAYaETLCS LUBUAKICTIO NOAONAaHHA "iHpopmMaLiiHoro 6ap’epy” i nepet-
BOPEHHSAM iHOPMaLNHOro pecypcy B OCHOBY OpraHi3auiiHO-ynpaBniHCbKUX MeXaHi3MiB iX pO3BUTKY.

MoTeHuiiHO YkpaiHa mae Bci nepegymoBu Anst Toro, Wwob ctatu nepefoBol0, EKOHOMIYHO Hesa-
NEXHOI AepKaBoto, YNPOBaAXyouM NporpecuBHi MeToam iHpopmauiiHoro 3abesneyeHHs CBOET AisnbHO-
CTi, dOPMYIOUM HOBI MOXXIMBOCTI YNpPaBniHHS KOHKYPEHTOCNPOMOXHICTIO NpPOoAyKLUii Ta nignpuemcTea B Lj-
FIOMY, KPOK 32 KPOKOM BKITHOUaIOUMCh B rnobansHnii €KOHOMIYHUI MPOCTip.

Jlitepatypa: 1. I'apauyk 0. O. IlinBumeHnHs epeKTUBHOCTI IisIBHOCTI HiJNPUEMCTBA 32 PaXyHOK YIIPaBIiHHS
KOHKYPEHTOCIIPOMOXKHICTIO // AkTyanbHi npodiaemu ekonomiku. — 2008. — Ne2 (80). — C. 60 — 64. 2. lpanos H.
KoHKypeHTOCIIOCOOHOCTD MPEIIPHATHS: CUCTEMHBIH moax0[ // DxoHomuka Ykpaunsl. — 2000. — Ned. — C. 35 — 38.
3. XKypaxoscbka I. C. YrpapiiHHs 3HaHHSIMH SK YMHHHK IiIBUIICHHS KOHKYPEHTOCIPOMOXKHOCTI MiIIPHEMCTBA B
inpopmariiitHomy cycminbetsi. // [Ipobnemu Hayku. — 2007. — Ne7. — C. 24 — 28. 4. bnaronpasun M. YcneTs B Mu-
poByto cethb // Dxcmept. — 2005. — Ne37 (40). — C. 24 — 27.

VIK 338.4(477) Sluano 0. C.

CtyneHT 2 kypcy
(hiHaHcoBoro gakynbtety XHEY

PO3BUTOK MAJIOIO
NIANPUEMHULTBA B YKPAIHI

Mane nignpueMHNUTBO € HEBIA’EMHOK CKINaOBOK CBITOBOI PMHKOBOI rOCNOAAPCHKOI CUCTEMU 5K
HanbinbW mMacoBa, AMHaMiYHa, rHyyka copma AifoBoro XuTTa. Ha 1oro vactky npunagae He MeHL siK
50% 3anHATUX y 3ararnbHin KinbkocTi npautotoumnx 1a 'y BBl [1].

HeobxigHIiCTb OOKOPIHHUX 3pYyLUEHb Y (POPMYBaHHI KOHKYPEHTOCMPOMOXHOMO NiANPUEMHULIBKOTO
CeKTopa, MOCMUIIEHHS NOro BNMBY HA BUPILLEHHS akTyanbHMX NpobsieM eKOHOMIYHOrO i coujianbHOro pos-
BUTKY, TPAHCGOPMYBaHHS EKOHOMIKM HE BUKIMKAE CYMHIBiB. 3MiHa SKICHUX XapakTepUCTMK coLjianbHo-
€KOHOMIYHOro cepefoBuvLla MiANPUEMHMLBKOI AiSNbHOCTI, CTUMYIIOBAHHS iHHOBALUINHOrO XxapakTtepy
NepCcneKkTUBHUX HaNpsMIB ii pO3BUTKY BMMaralTb NEPEOCMUCIIEHHS NMiANPUEMHULTBA B KOHTEKCTI LIMBINi-
3auiiHoro Ta cpopMauiiHoro niaxoAis sk npegmMeTa i 06’ekTa EKOHOMIYHOrO AOCHIIKEHHS.

Ha cborogHi B YkpaiHi gie 3HayHa KifnbKiCTb 3aKOHIB, fIKi pernaMmeHTylTb NopsgoK 3acHy-
BaHHS i AisnbHICTE Manoro Ta cepeaHboro b6isHecy. Cepen HMX 3Ha4yHe Mmicue nocigatTb Taki: "Mpo
BnacHictb"; "lMpo rocnogapceki ToBapuctea”; "Mpo nignpuemcTtea B YKkpaiHi" Ta iH. Takox npo-
6nemam manoro nianpuemMHuUUTBa npuceBayeHo Barato ny6nikauii. Cepen yveHux, mignpuemuis,
axiBLiB opraHiB BUKOHaABYOI BNagn HeMae €4MHOT OYMKM WoA0 Hanbinbw edekTMBHOT peanisauii
akTOpiB OpraHizauinHoro, MopasnbHOro, eKOHOMIYHOro i MpaBoOBOro xapaktepy. He 3aBeplieHo
CTPYKTYpPYBaHHS cy6’ekTiB Manoro niagnpueMHULTBa, CTOCOBHO LbOr0 MUTAHHA TaKOX HEMae eau-
HOi AyMKX. AHani3 nitepaTypHUX i HAYKOBUX )Kepen nokasye, Wo BiTYM3HSAHI ekoHoMicTh: M. BuHo-
rpagcbknin, B. CM30OHEHKO Ta iHLWIi BUCBITMIOIOTL TEOPETUYHI OCHOBW MiANPUEMHULLKOI CrpaBu.
Mpobnemun 3abeaneyeHHs kowTamMu NiANPUEMCTB Manoro Gi3Hecy AOCHIoXYOTb YKPaAiHCBKi BYEHi:
M. BbakaHos, |. Kapakos, O. bina. Y3arani, B Takux BuaHHsX, B nepLly 4yepry, aHaniayloTb nuTaH-
HSl, L0 BBaXalwTbCHA BUpilWanbHUMU edEKTUBHOIO pPO3BMTKY Mamnoro 6i3Hecy: 3abe3neyeHHs
nignpuemuiB 4OCTYNHUMU KPeAUTHUMWU pecypcamu; HasBHICTb CTabinbHOro, 3po3yminoro i cnpus-
TNMBOrO 3aKOHOOABCTBA; HAasiBHICTb MOAATKOBOI CMCTEMM, WO Aa€e 3Mory Manomy GisHecy He
TiNbKW BWXMBATW, ane W poO3BMBATUCH; HAsiBHICTb MPaBOBOro 3axMCTy i cMCTeMu NIATPUMKKU nia-
npuemHuuTea [4].

MuTaHHsA, 4n roToBI NMOAM YCNIWHO 3anMaTUCh NiANPUEMHULBKOK AiSNbHICTIO, CKINbKUM 3 HUX
roToBi 00 Ui€l AiANbHOCTI, YN CNpUAOTbL CyCniflbHi YMOBKU, B TOMY YMCHi 1 iCHytO4a cMCTEMa OCBITH,
OLEpP>XaHHIO HeobXigHUX ANs uiei AiAnbHOCTI 3HaHb | HABMYOK — YCi Ui MUTaHHA 3anualTbCsl HEBU-
piweHnmMn. HegocTaTHLO BMBYEHO eTanu cTpaTerii 3any4yeHHs pecypciB nianpuemcTaa manoro 6i3Hecy
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Ta MOHITOPUHI KpeaUTHOro puHky. MNoTtpebye yTouUHEHHSA cuctema knacudikauii Manux nignpMemMcTs,
dyHKUi Manoro Gi3Hecy, a TakoX NUTaHHSA OepPXXaBHOro perynoBaHHsS MNigNPMEMHULBKOT SiNbHOCTI i
Aep>xaBHOI NiATpMMKKM 6i3Hecy Ha piBHi MicTa, panoHy.

MeTolo gaHoi cTaTTi € y3aranbHeHHs poni manoro 6i3Hecy B eKOHOMiLi YKpaiHW; pO3KPUTTS OCHO-
BHUX (PyHKLi Manoro nianpuemMcTBa Ta yTOMHEHHS Knacudikauii manmx ¢opm rocnofaptoBaHHS.

Ha cborogHi B YkpaiHi 3apeectpoBaHo Ta gie noHag 2,9 MnH cy6’ekTiB Manoro Ta cepefHboro nig-
NPUEMHULITBA; KiNbKICTb 3aWHSATMX Y Ui cdpepi carae 11,3 mnH rpomagsH. Cy6’ektamu Manoro nignpuem-
HUUTBA € Gi3nyHi 0cobu, SAKi 3apeecTpoBaHi SK MANPUEMLI | SKi 34INCHIOTL NIANPUEMHULBKY AiSNbHICTD,
He3abopoHeHy 3akoHoMm [3].

PesynbtaTtv gocnimkeHb Marnoro i cepefHboro NiagnpueMHULTBA CBigYaTh, WO Marne nianpueMHuL-
TBO € OJHWUM i3 3ac06iB YCYHEHHsI AMCNPONOpLii HA OKPeMMX TOBapHUX PUHKaX, CTBOPEHHS AOAATKOBUX
pobounx Micub i CkopodeHHst 6e3pobiTTA, PO3BUTOK KOHKYPEHLi.

Manui 6i3Hec € opraHiYyHMM CTPYKTYPHUM €eneMeHTOM PWHKOBOI eKOHOMiku. Llen cektop
€KOHOMIKM iCTOPUYHO i MOrivyHo BigirpaBaB posfib HeobXiAHOT NepeayMOBU CTBOPEHHS PUHKOBOro ce-
pepoBuwa. Lis cneundbika Ta cBoepigHe yHKUiOHanbHe npu3HaveHHs manoro 6Gi3Hecy Habysae
0CcoBnMMBOro 3Ha4yeHHst AN KpaiH, SKi WAyTb LUNSXOM BiOTBOPEHHS PUHKOBOI CUCTEMU rocrnogapto-
BaHHS. 34aTHiCTb Manoro 6i3Hecy OO0 CTPYKTYPOYTBOPEHHS PUHKY BMCYBa€ 3aBAaHHsi MOro Bigpo-
[XKEHHS Ta CNPSIMOBYE Y YMCIO MEpLUOYEpProBmnx 3axodiB pedopMyBaHHS €KOHOMIKM YKpaiHu Ha ne-
pexigHomy eTani [4].

Y CTpyKTypi CydacHoi 3MillaHOi €KOHOMiKM CHIBICHYIOTb Ta OpPraHiyHO B3aEMOAOMOBHIOTHCA
Marui, cepefHin Ta Benukui 6isHec. Ane, Ha BigMiHY Big OBOX OCTaHHiX, Manui 6i3Hec € BUXiOHWUM, Hal-
GinbLL YACENbHUM, @ TOMY | HaNBINbLL NOLMPEHUM CEKTOPOM EKOHOMIKN.

Marnwuii 6idHec — Le camocTiiHa, cucTeMaTMyHa rocnojapcbka OisNbHICTE ManMx MianpuemMcTs
Oyab-sKoi hopMM BNACHOCTI Ta rpoMafsiH-NiaANPUEMLIB, sika NPOBOAUTLCA Ha BIACHUIA PU3UK 3 METOH
OTPUMaHHS NpUBYTKy.

HeouiHeHun BHecok maroro 6i3Hecy cnocTepiraeTbCsi B KOHKypeHTHe cepeposuiie. Manui
Oi3Hec gonomarae yTBepOKEHHIO KOHKYPEHTHUX BiAHOCKH, 60 BiH € aHTMMOHOMOMBHUM MO CaMill CBOIN
npupogi. Takox manui 6isHeC Hagae PUHKOBIA €KOHOMILi HeobXxigHOi rHyykocTi. Heenukuii obesr
BMPOOHMUTBA i OBMexeHi pecypcu nepeTBoploTb Mani opmu GisHecy Ha Bpas3nuBiwi A0 3MiH B
€KOHOMiLli MOPIBHAHO 3 BEMMKUMM KOMMAHiAMMU, L0 3MyLlye Manuii Gi3HeC LWBMAKO NPMCTOCOBYBATUCH
[0 HOBUX YMOB.

BennyesHnii € BHecok mMarnoro 6i3Hecy i 3QiMCHEHHS MPopMBY NO psay Baxnmeux Hanpsamkis HTTT,
nepeaycim B ranysi enekTpoHiku, KibepHeTukn, iHopmaTuku. Takox Mammn GisHec pobuTb Baromuin
BHECOK Y BUPILLEHHS NpO6emM 3anHSATOCTi.

Omxe, Manun 6i3HeC Mae He nunile eKOHOMIKO-BUPOBHMYI Ta couianbHO-eKOHOMIYHI NepeBa-
M, a came: rHydJKicTb, AMHaMi3M, MPUCTOCYBaHHA A0 MOXIMBOCTEN TEXHOIOrii, 34aTHICTb onepa-
TUBHO CTBOPHOBATU Ta YNpoOBa[XyBaTW HOBY TEXHiKy Ta TexXHONorilo, 3abe3neyeHHs couianbHoi
CcTabinbHOCTI, HACWMYEHOCTI PWUHKY npaui HOBUMU POBOYMMM MicLAMU, BIAKPUTICTb AOCTyny Ta
NerkicTb BXOAXXEHHA 4O UbOro cektopa eKoHoMmiku. Ane Manun 6isHec Mae TakoX i 3Ha4YHi couia-
NbHO-MCUXOJIOTIYHI NepeBarun, B OCHOBI SKNX NEXuTb cneuudivyHa MoTMBaLis 0O npaui, ska nepea-
6avae nogonaHHA eneMeHTIB BiAYYyXXEHHS i 3any4YeHHs enemMeHTiB eEKOHOMIYHOro Ta HEEKOHOMIYHO-
rO 3a0X0YEHHS.

Manomy 6i3Hecy npuTamaHHi couianbHi mxepena akTveidaLii KONEeKTUBHOI NpaLli, Yoro He iCHye Ha
Benmkmx gipmax. Manun 6isHec 3gaTteH 3anydat o poboTK Ha CBOIX MiANPUEMCTBAX TakMX crevuianicTis,
AKi NPaLUIoOTb Ha CBi CTpax Ta PU3MK, i, HaBiTb, 3@ MeHLy BuHaropoay. lNpuyrHa Takoi 3auikaBneHocCTi,
nomnsrae y TsKiHHI 4O CaMOCTIMHOCTI Ta peanidauii CBOiX MOTEHUINHNX TBOPUYMX MOXIIMBOCTEN, L0 3HAYHO
BaXXKO 3p0BUTK Ha BENMKKX nignpuemcTaax [5].

"Byt un He ByTn" manomy Bi3Hecy B YkpaiHi? Taki kpaiHu, sk Monbwa, YropuwmHa, CroBeHis
i Yexiqa, Bxe nepebyBaloTb Ha TpeTbOMy eTani camoperynsauii puHky. MoxHa HaBecTV psg aprymeH-
TiB, 30Kpema npo Te, WO Ui KpaiHn BXe Manu OCHOBY ANS PO3BUTKY, iXHSI eKOHOMika nepebyBana Ha
BULIOMY eTani po3BUTKY i BOHW Manu Kpawii BiJHOCWMHM 3 iHWWMMK KpaiHamu 3 BiflbHOK PUHKOBOK
eKOHOMiKO. Hes3Baxawunm Ha Ui dakTopu, aHania po3BWUTKY B YKpaiHi nokasye, WO rOMoBHOK
NPUYNHOK HeedEKTUBHOCTI EKOHOMIKM € BiACYTHICTb FHYYKOro i MPUCTOCOBAHOrO A0 HOBUX YMOB MO-
niTuyHoro cepegosuLla. Take CnOCTEPEXEHHS MOXHA NEerko NoSCHUTY i NiATBEPANTM BUCOKOIO YacT-
KO0 TiIHbOBOT EKOHOMIKM B YKpaiHi.

Jlirepatypa: 1. Joaropykos 0. IIpo po3Burok manoro mianpuemuuirsa / 0. Jonropykos, O. Kyxwman // Ekono-
Mika Ykpainu. — 2006. — C. 11 — 18. 2. Cuzonenxo B. Ilinnpuemunntso. — K.: Bikap, 1999. — 438 c. 3. 3akon Yxpa-
iuu "TIpo aeprkaBHY MiATPUMKY MaJioro mianpuemuunrsa” // www.zada.gov.ua/ 4. Bunorpajacbka A. Po3BuToK mMa-
noro mignpuemMHnnTsa / Exonomika Ykpainu. — 1999. — Ne2. — C. 27 — 30. 5. 3akon Ykpainu "[Ipo rocronapcske
ToBapucTBo" // Www.zada.gov.ua/
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CTtyneHT 4 kypcy
dakynbTeTy MidKHApOOHMX EKOHOMIYHMX BiAHOCUH XHEY

MOXITUBOCTI SACTOCYBAHHA IHCTUTYUIOHAITIBHOIO
naxony Ao 3ABE3NEYEHHSA IHHOBALIIMHOIO
PO3BUTKY YKPAIHU

3abesneyeHHs CTilIKOI eKOHOMIYHOT AMHaMIKU € OOHWM 3 TOSIoBHMX 3aBdaHb OyAb-AKOI KpaiHu.
Moro peanisauisi WinbHO NOB’A3aHa 3i CTPYKTYPHUMM 3PYLUEHHAMMW, NPUPOAa BMIMBY SKUX Ha PO3BUTOK
€KOHOMIYHOi CUCTEMM Ma€ NEBHi TPYAHOLLi B AOCHIKEHHI Ta BU3HAYEHH.

Tomy pocnimpkeHHs nNpobneMu NOAONaHHS CTPYKTYPHUX AMCMPOMOPLN Ha 3acagax akTueidauii
cTpaTeriyHoi iHHOBALNHOI CKNaJoBOi eKOHOMIYHOrO 3poCTaHHA HabyBae Bce GinbLUoi akTyanbHOCTI. BoHa
€ NpeaMeToM po3rnsgy y npausx sk 3apyOikHMX, Tak i BITYM3HSHUX BYeHMX, a came: O. 3aBropoaHbol,
|. KptoukoBoi, B. KoBanbuyka, J1. Ky3aHeuosoi, M. Menamega, M. MNMopTepa, J1. LLeB4eHko Ta iH.

Are 0cobnMBOCTI PO3B’A3aHHSA Liei NpobneMm LLoao BITYM3HSIHOI EKOHOMIKM Le He HEBUYEpNaHi, ToMy
METOH OOCHIMKEHHSA CTanu CTPYKTYPHi XapakTepuCTUKM rocnogapctea YkpaiHu, BUSHAYEHHSI MexXaHiaMy Brinmn-
BY iHHOBALINHOI OiANbHOCTI HA (POPMYBaHHS IHCTUTYLLIMHUX OQVHULL Ta NEPETBOPEHHSI EKOHOMIKU B LLIOMY.

LLlogo TepmiHomorii ohopMNeHHs1 AOCMIMKEHHS, TO BU3HAYEHHS iHHOBALIMHOI OisrbHOCTI € Oyxe
LWMpoKkuUM. IcHye BaraTo iHTepnpuTaLin uboro TepmiHa. Baarani noHATTa "iHHOBaUIs" 3’ABUIIOCS B HAYKOBIW
nitepatypi Ha no4atky XX CTONITTS i cnepLuy BOHO O3HA4asio NMPOHUKHEHHS AESKUX eNleMEHTIB OAHIET KyIlb-
Typu B iHWy [1]. 3rogomM MOro NOHATTS B3SMM Ha 030POEHHA NpeacTaBHUKN Garatbox ranysemn Hayku, y
TOMY YUCli 1 EKOHOMIYHOI. TepMIHOMOriYHMM OOCHIMKEHHAM MNOHATTL "iHHOBaLis™ Ta "iHHOBaUiNHA Aisnb-
HicTb" 3aiManuck Taki BYeHi, sk O. |. MpuroxuH, H. I. Nanin, n. LWymnetep, HO. M. baxan, T. lepnoTrT,
M. Opykep, B. Teicc, 6. CaHto, B. I'. MeauHcbkun, P. A. ® atxyTaiHOB Ta iH. [leski 3 HUX po3rnsganm
iHHOBaUii Sk cucTtemy abo HOBWI Miaxia, iHWi — AK YHKLi0 3MiHW, SIK KOMMEKC Ail, K Npouec i sk KiHue-
BWI pe3ynbrar.

3 npaBoBOi TOYKM 30pYy 3rigHo 3i cT.1 3akoHy YkpaiHn "lMpo iHHOBaLiVHY AianbHICTL" OCTaHHSA Po-
3YMIETLCS SIK AISNbHICTb, "...LL0 CNpsiMOBaHa Ha BMKOPWCTAaHHS i KOMepLiani3auitio pe3ynbTaTiB HayKOBUX
AocnigkeHb Ta po3pobok 3yMOBIOE BUMYCK HA PUHOK HOBMX KOHKYPEHTHO3A4aTHMX ToBapis i mocnyr”, ob-
MEXYE Liei npoLec eTanaMmm OCBOEHHS!, MPOMUCIIOBOrO BUPOBHULTBA, MApKETUHTY i 30yTy.

Mix TM, Ha oyMKy aBTOpa, KiHLeBa MeTa iHHOBAUiAHOI AisNbHOCTI NOBMHHA ByTW cnpsMoBaHa Ha
CcTanui po3BMTOK EKOHOMIKM KpaiHM B LLINIOMY, @ OTKe iHHOBALiNHY AianbHICTb Tpeba po3rnagatn sk Ham-
BaXKIWMBILLMIA €MTEMEHT MEeXaHi3My HayKOBO-TEXHIYHOr0, EKOHOMIYHOMO i COLianbHOro PoO3BUTKY Ha MiKpO-
Ta MakpOeKOHOMIYHOMY PiBHSIX.

Togi nig iHHOBaUiNHOW AisAnbHICTIO Bpaxosytoun [1], cnig po3ymiTv: no-neplue, HOBi 3HAHHA Y BU-
rNa4i JOCKOHAnMWMX Yv NPUHLMNOBO HOBUX iAeW, NPOEKTiB, pe3yrbTaTiB HayKOBMX OOCHIAKEHb TOLLO; No-
apyre, 3mMiHM TBOpPYOro xapakTepy, AeLlo HoBe y cdepi QisAnbHOCTI MOAMHKU; NO-TPeTe, Le HOBU3Ha MneB-
HMX BNACTMBOCTEN TOrO, O BUPOOISIETLCS YU NPOJYKTYETECS; NO-4YeTBEPTE, pe3ynbTaT TBOPYOro npoLe-
Cy Yy BUIMSAI HOBUX CMOXMBYMX BapTOCTEW; MO-M'SiITE, Pi3HOMAHITHI yOOCKOHanNeHHs, ski 3abesnevyioTb
€KOHOMIi0 BATpaT, CTBOPIOOTL YMOBU ANS TaKOi eKOHOMIii abo 3a40BOMEHHS HOBMX MNOTPED CrnoXuBadiB;
no-wocTe, nNpouec peanisauii HOBUX igei y AisnbHOCTI NIOAMHW, SIKUIA CNpUsie 3aQ0BOMEHHIO NoTped i
NMPUHOCUTL EKOHOMIYHY BUrody TUM, XTO Ui iAel MpoayKye, NOLMPIOE Ta 3anpoBaaxye.

Micns TepmiHOMNOriYHOro YyTOYHEHHSA NepenaemMo A0 iCTOPUYHOro acnekTy OOCnigXeHHs. Y nepiog
npomucroBoi pesontouii (kiHua XVII — kiHus XX cT.) nosiBa iHHOBaLjin (6a30BMX TEXHOMOri) Npu3eena oo
3MiHW iCHYIOYOT TEXHOMOrIYHOT NapaanMrmMm, 3pOCTaHHIO HOBUX rany3en martepiarnbHoro BUpoOHUUTBA, 3a-
TyYeHHIO B roCnoAapchkuii obir HOBMX pecypciB, hopMyBaHHIO HOBOI iHAPaCTPYKTYpU 1, SiK HacmigokK, Ao
NMPUCKOPEHHSI CyCMiNbHOro po3BUTKY. Lle 3HalLLno cBoe BifobpaxeHHs y KoHLenLii "A0BrMx iHHOBaLiNHNX
xBunb" M. KoHgpaTbeBa, y npausx n. WymneTtepa Ta K. XodmeHa, ki HaronoLwyBanm, LWo iHHoBaUii — ue
pyLiiHa cuna Ans nepeTBopeHb EKOHOMIKM Ta EKOHOMIYHOrO 3pOoCTaHHsA [2].

Jocnigxytoun npobriemy iHHoBaUi B YkpaiHi Ha noyatky XXI cT. no6aummo, Lo B KpaiHi BiabyBa-
IoTeCst  ModibHi  3miHu. TobTo, B nepiog TpaHcdopMmalii EKOHOMIYHOI CUCTEMM Bif, KOMaHAHO-
agMiHICTpaTMBHOIO 4O PUHKOBOrO TUMy, iHHOBALi NPU3BOAATbL 4O AOKOPIHHMX 3MiH SIK B €KOHOMILi, TakK i
couiymi. 3rigHoO cy4acHOI iHCTUTYLOHANbLHOI Teopii 4O Takux 3MiH MOXHa BiQHECTU | MOSBY HOBUX iHCTUTY-
TiB. Takunx, Hanpuknag, sik PUHOK, KOHKYPEHLLisi, MpMBaTHa BNAaCHICTb, @ TAKOXX BUHWUKHEHHSI HOBUX BifNOBI-
AHUX TpaHcdopMauiiHomy nepiogy. 3rigHo 3 [2], NOWTOBXOM A0 3MiH CMyXXaTb He NnvLie 30BHIlWHI, ane 1
BHYTPILLHI chakTopn. BHYTPILWHI dhakTopy — Le HOBI BUPOOHUYI KOMOIHAUii: CTBOPEHHSA HOBOrO MPOAYKTY,
BMKOPUCTaHHSA HOBOT TEXHOSIOTiT BUPOOHULITBA, | 3HOBY XK Taki CTBOPEHHSI HOBUX IHCTUTYTIB... A 30BHiLUHi —
TpaHcdopMmaLiiHa ekoHoMiKa Ta CcBiToBa rrobarisadis.

© Apewmko O. C., 2009

137

"Ynpasninng pozsutkom”, Ned’ 2009



(2 £

Omxe, iHHOBaUIil MOBMHHI CNPAMOBYBATMCb Ha HOBI TEXHOSOTIT, @ TEXHOSIOTIi, Y CBOIO Yepry, noTpe-
Oyl0Tb BiANOBIOHUX IHCTUTYTIB.

3BiACK He TinbKyM TEXHOMOrIi, ane 1 iIHCTUTYTUN € HKEPESioM eKOHOMIYHOro 3pocTaHHs [3, c. 229].
Llen BMCHOBOK A03BOMSE iHTEPNPUTYBaTV AaHHI BIOHOCHO NoAasbLUOl AMHAaMIKM TpaHCaKUIiMHOro cektopa
€KOHOMIKM | OBOANTD, LU0 iHBECTMLUIT B HOBI iIHCTUTYTW aHAnOriyHi iHBECTULISIM Y HOBI TexHonorii. bes ubo-
ro, Ha AyMKy aBTopa, 3abe3neyeHHsi CTiINKOi EKOHOMIYHOI AMHAMIKWU HEMOXINBE.

JlitepaTtypa: 1. Konor A. InHOBaIiliHa npans Ta iHTENEKTyalbHUN KalliTan y cucTeMi (akTopiB (HOpMyBaHHS €KO-
HOMIKH 3HaHb // YkpaiHa. Acniexts npari. — 2007. — Ne4. — C. 4 — 9. 2. Kacuu A. CtpykTypHi YHHHUKH QopMyBaH-
Hs IHHOBaIiHO-1HBeCTULI#HOI cuctemu Ykpainu // Exonomict. — 2007. — Nel10. — C. 52 — 55. 3. Illactutko A. E.
Hosas uncturynuonansnas OT. — 3-e u3n., nepepab. u nom. — M.: Oxon.¢-t MI'Y, TEHC, 2002. — 519 c.

MoHakoea 1. C. YOK 331.5 (477)

CTyaeHT 4 kypcy
haKynbTeTy MiKHaPOAHNX EKOHOMIYHUX BigHOCUH XHEY

MHCTUTYLMUOHAJIbHbBIE ACMNEKTbl ?OPMUWPOBAHUA
HALUWOHAIIbHOIO PbIHKA TPYOA

[pouecc TpaHCHOPMALMOHHBIX U3MEHEHU B YKpauvHEe COMpPOBOXAAETCHA LenbiM KOMMIIEKCOM
npobnem. Bo-nepBbix, 3TO NPOAOIPKMTENBHOCTL aAanTauMOHHOro npouecca K PbIHOYHBIM YCIIOBUSIM XO-
3ACTBOBAHNS, BO-BTOPbIX, HEAOCTaTOMHasA KOHUeNTyanbHasa pa3paboTka MHCTUTYLIMOHASIbHBIX OCHOB CO-
3[aHMS HaUMOHAarnbLHOro pblHKa Tpyda, B TOM Yicre MOTMBauuy Npou3BoAUTENBHOrO Tpyaa u hopMmpo-
BaHWS KOHKYpeHTOCnocobHon pabouent cunbl, a B-TPETbUX, YCUMEHWE COoLManbHOM HanpsXKeHHOCTU B
obLecTBe, CBA3AHHOW C XPOHMYECKUMWU 3adepXKamu B onnate TpyAda, HU3KMM YPOBHEM MEHCUOHHOro
obecneyeHns, OTCYTCTBMEM JOCTOMHOrO CoLMarnsHOro obecneyeHus.

OCHOBHbIM MOJIOKEHNSIM CUCTEMbI MHCTUTYLIMOHASBHBIX MEPONpUATUA U opMam coumanbHo-
3KOHOMWYECKOrO BIMSHWSA rocyaapctsa Ha hOPMUPOBaHNE HOBbIX COLMAnbHO—3KOHOMUYECKUX, MONUTU-
YECKMX, NPaBOBbIX U APYrMX MHCTUTYTOB MOCBSALLEHbI PaboTbl 3apyOexHbIX U OTEYECTBEHHBIX YYEHbIX.
Cpeaw Hux Tpyabl B. basunesunua, O. borunu, B. Teiua, A. FpuueHko, C. KupauHa, A. Kypsiesa, N. Ma-
3ypka, C. MoyepHoro, C. Capgaka u gap. OgHako Ha COBpEMEHHOM 3Tane pas3BuTUs YkpanHbl 0COGEHHO
aKTyarnbHbIMK, MO MHEHWIO aBTopa, SBMSIOTCA UCCMEfoBaHUS Pa3BUTUS OTAENMbHbLIX CEKTOPOB HaLMOHarnb-
HON 3KOHOMWKU, N B YaCTHOCTU, pbiHKa Tpyaa.

370 06BACHAETCA TEM, YTO B YCIOBUSX HEAOCTATOYHO CAHOPMMPOBABLLENCS PIHOYHON W UHCTUTYLIMO-
HarbHOM cpenpbl, BracTHble CTPYKTYPbl HE MOTYT NOSHOLIEHHO BbINOMHATL NOCTaBMEHHbIE Nepes HUMK couma-
NBHO-3KOHOMUYECKME 3afaHus U MeponpusTus. B YkpauHe aTta npobrnema cesizaHa CoO crieyroLymMmu gakTo-
pamu: HU3KUIA ypOBeHb MaTepuarnbHoro obecrneyeHus HaceneHusl, roToBHOCTb PabOTHUKOB K BbIMOMHEHWIO
MaroKBanMULMPOBaHHON M HU3KOOMNauBaeMon paboThl, X Hepa3bopUMBOCTb U HEMPUXOTIMBOCTL K Ghop-
Mam 1 cnocobam nosnyyeHnst 4OX0A0B, NPUBA3AHHOCTb K COOTBETCTBYHOLLMM TEppUTOpUarisHbIM, npodeccno-
HarbHbIM, COoLMarnbHbIM FPYNnMpOBKaM, OrpaHMYeHHOCTb JOCTyna K MHAOpMaUmMM OTHOCUTENBHO TPYAOYCT-
powctaa u gpyroe. OcobeHHOCTLIO Pa3BUTUA OTEHECTBEHHOMO PbiHKA TPyda TakkKe SBMSeTCH Hanm4umMe BbICOKOW
[0MV TN0AEN C BbiCLUMM 06pa3oBaHMeEM B 06LLel YMCeHHOCTU 6e3paboTHbIX. DTO, MO HALLEMY MHEHUIO, Hera-
TUBHO OTpaXxaeTcs Ha 3PEKTUBHOCTM (DYHKLIMOHMPOBAHWSA HaLMOHArNbLHOro pbiHka Tpyaa [1].

Kpome Toro, B cucteme MHCTUTYLMOHAarbHbIX CPEACTB UCMOSb30BaHNS TPYAOBbLIX PECYPCOB OCO-
60e BHUMaHWE yaensieTcss MacCOBOMY BOCTMUTAHUIO NIMYHOCTMW, HaNpaBNeHHOMY Ha pasBUTUE ee TBOpYeC-
KOO MbILUMEHNS Y MHMUMATMBBI. ONbIT MOKa3bIBAET, YTO CaMbIMU BaXXHbIMW HaMpaBneHUSIMN UHTEMNEKTY-
anu3aumm obLLEeCTBEHHOro Tpyaa SBMATCA: NOCTENEHHOE BbICBOOOXAEHNE NPEAnPUSATUIA N YUPEXAEHUN
OT HekBarmdUUMpPoBaHHOW paboyel cunbl; BbipaBHMBaHUE 06LLEro obpa3oBaHUsa TPyOOBbLIX PECYPCOB;
yTBEpXAEHME B cucTeMe 0bpa3oBaHnsi U NOArOTOBKM KaapoB NPUHLMMNA UHAMBMAYANBHOTO pasBuTUS n-
YHOCTU; LUMPOKOE CO3[aHMe B pasHbIX CEKTOpax 3KOHOMWMKW YCIIOBUWA AN TBOPYECKOW AESATEeNbHOCTH,
NPUMEHEHMS HOBENLLNX MeTOAO0B 1 DOPM OpraHu3aunn n CTUMynNMpoBaHus Tpyaa.

B KOHTEKCTE MHCTUTYLMOHArBHBIX (DAKTOPOB M CPEACTB (POPMUPOBAHUST HALIMOHAMBHOIO PbIHKA TPY-
Aa BaXXHOE MECTO NPUHAASIEXUT MOTUBALMOHHOMY MeXaHN3My ero (OyHKLMOHMPOBaHUS, KOTOPbIN SBNSeTCs
HEeoTbEeMIIEMOW CoCTaBrsoLwwen obLero MmexaHnama pasBuTus BCEN COLMArbHO-3KOHOMUYECKOW CUCTEMBbI
cTpaHbl. OnpefensiowyMm YacTsiMM 3TOT0 MEXaHU3Ma MOXHO Ha3BaTb TakMe OCHOBHbIE MOACUCTEMBI, KakK
OpraH13aLmOHHO-3KOHOMMYECKas, aaMMHUCTPATUBHO-NPABOBasi U coumarnbHo-Ncuxonoruyeckas. C ydyeTom
TaKkoro nogxoda WMHCTUTYUMOHAIbHBIN MeXaHn3M (hopMMPOBaHWSA HaLMOHAMBHOrO PbiHKA TPyda MOXHO
CchopMynMpoBaTh Kak COBOKYMHOCTb COLIMArbHO-3KOHOMUYECKMX U MHCTUTYLIMOHAMBHO-MPaBOBbLIX CTPYKTYP,
dopM 1 MeTOAO0B BMMSHWSA Ha hakTopbl POPMUPOBAHNS U PyHKLIMOHMPOBAHMS pblHKa paboyert cunbl, ¢ no-
MOLLIbIO KOTOPbIX NPOUCXOAUT MOTUBALMS OOLLECTBEHHbIX, MPYMMNOBbIX U JIMYHOCTHBLIX UHTEPECOB C LEMbio
JAOCTVDKEHNSI OMTUMAanbHOTO YPOBHS KadecTBa pabouyen cumbl. Cuctemoonpedensiolmmy npuHLMnamm
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YHKLIMOHMPOBAHUSA MHCTUTYLIMOHAMNBHOrO MexaHu3ma pbiHka paboven cunbl aenstoTcs: obliasa cTparterms
coumanbHO-9KOHOMWYECKOWM NOMUTUKN CTPaHbl, NPOrHO3MPOBaHME U MIIaHMPOBaHNE 3KOHOMMUYECKOTO U COo-
uMansHOro pasBuTUA CTpaHbl U OTAESNbHbIX €€ PErroHOB, OpraHn3aums U ynpasneHue TpyaoBbIMU pecyp-
camMu, a Takxe COOTBETCTBEHHbIE HOPMaTUBHO-NPAaBOBbIE, XO3SANCTBEHHbIE U COLMArbHbIE HOpMaTUBbI [2].

B coBpeMeHHbIX YCNOBUSIX POrb rOCYAapCTBa Kak perynsartopa 3aHATOCTV He AOorpkHa ObiTb HanpasreHa
TONbKO Ha topuamyeckoe obecneyeHne npasa Ha Tpyd, OHa OOIbKHA OnNMpaThCs Ha co3gaHue obLLeHaumoHa-
TNBHOW CUCTEMbI MHCpOPMaLMK O HarMmMuMKn paboumx MecT ans TpyaoycTporcTea 6e3paboTHbIX, NnepeobyyeHns
YBOMEHHbIX, O peanv3aummn pedopM CPeaHero v cneunansHoro 06pasoBaHns C y4eTOM NOTPEOHOCTEN KOHBHOH-
KTypbl Ha pbiHke Tpyada. OgHako, NpoBegeHHble UCCRea0BaHNS COCTOSHUST HALMOHAMbHON 3KOHOMUKW CBUae-
TEnNbLCTBYIOT O HEraTUBHbIX TEHAEHUMSX K yBenmyeHuo 6e3paboTuLibl, 0COBEHHO CKPLITON, YMEHBLLLIEHWUIO KO-
YecTBa TPYOOCMNOCOBHOrO M BCErO HAacerneHus, YTo MPUBOAMT K YXYOWEHWIO CUTyauuMu Ha pbiHKe Tpyaa.
[Mpexae Bcero 310 CBA3aHO C HeJocTaTKamMmn HENOCPEACTBEHHO B cdiepe 3aHATOCTM 1 onnaTtkl Tpyaa [1].

B nocrnegHue roapl KOHKYpeHUMSt Ha pblHke paboden cusbl Bo3pocra. ITO 06 BLACHAETCA NOBbILLEHN-
em TpeboBaHWi K KayecTBy paboyent curbl U YCROXHEHWEM OBLLErO 3KOHOMUYECKOrO COCTOSIHUS B CTPaHe.
B Takux ycrnoBusix MHCTUTYLMOHAmbHBIA NOAXo4 obecneyeHns BbICOKON KOHKYPEHTOCNOCOBHOCTM paboyeit
CuInbl NpegycmaTpusaeT nosbilleHne 3deKTUBHOCTY U KayecTBa paboTbl LEHTPOB 3aHATOCTU U yupexae-
HM obpasoBaHus. B cBoto ouepesb, Kputepmem oueHKN 3hpeKTUBHOCTU YCyr 3TUX YYpeXaeHn aBnsaeTcs
yAOBreTBOPEHNEe NOTpebHOCTEN OTAENbHbIX NpeanpuHuMaTtene, vpM U HacerneHusl B NOBbILLEHUN MPO-
heccroHarnsHOM NOAroTOBKM CNeLManmcToB, NMOHATHO — NPW BbICOKOM KayecTBe Takon noaroTosku [3].

YunTblBas BbILLEN3NOXEHHOE, MOXHO caenaTb cregytowme BbiBodbl. Ha addekTnBHOCTL rocyaap-
CTBEHHOr0 perynmpoBaHns pbiHKa Tpyaa BIMSIOT pasfiMyHbie 3KOHOMUYeCcKne, NpaBoBble, AeMorpadmye-
cKkue, coumanbHo-ncuxorormyeckme n apyrue dgaktopbl. Cpean HUx ocobo crnedyeT BbliAeNMTb BHYTPEH-
H/Ee W BHelHWe. BHyTpeHHWe dakTopbl MMEIT CYOBLEKTUBHBLIN XapakTep, TO eCTb OnpeaenstoTcs
NoTpebHOCTAMU, NHTEpecamMu, LEHHOCTHLIMU OpUEHTaUUsSMN paboTHMKa B cdepe Tpyaa. OTn hakTopsl
CBsi3aHbl C JIMYHOCTHLIMU XapakTepucTukamm paboTHMKa, K KOTOpPbIM MpUHaanexar non, Bo3pact, obpa-
30BaHMEe W BOCMUTaHWE, ceMenHoe MorioXeHune, npodeccus, TPYAOBON CTax, NMYHLIA OMbIT, oblasa v
npodpeccmoHansHas Kynstypa u ap. K BHeWHUM hakTopaM OTHOCAT: YPOBEHb XWU3HW, SKOHOMUYECKOe
MOroXeHNe CTpaHbl, pernoHa, oTpacnu, rge pabortaeT yernoBek, AEACTBYHOLLME CUCTEMbI MOPArbHOW U
mMaTepuarnbHON OLEHKW TPYAOBOro BKMaja Ha Npeanpusatvv, opraHusaums, onnata U CTUMynMpoBaHue
Tpyaa, ero ycrnosus, 6e30nacHOCTb XU3HEAEATENbHOCTA, MOPanbHO-NCUXOMOrMYecknin KnuMaT B TPyAo-
BOM KOJIEKTMBE U MHOroe gpyroe. [NpsMo nnm KOCBEHHO Ha NPOTSHKEHUM ONpeaeNieHHOro BpeMeHn 3Tu
hakTopbl BANSIOT Ha TPYAOBYIO CO3HATENbHOCTL U CMOCOBHbLI YCUnUTL Mo 0cnabutb MOTUBLI TPYAOBOW
AesATensHOCTW, 0bycrnaBnMBaloT U3MEHEHNE OTHOLLEHMS K TPyAy, onpeAeneHHoe TpyaoBoe NoBeaeHue.

Mcxoas n3 3Toro MOXHO BbIAENMUTb Takue 0bLiMe NPUHLMMBI MHCTUTYLMOHANBHOW MOMUTUMKN B
cdepe pbHKa Tpyaa. Bo-nepBbix, HEOBXOOMMOCTL NPOBEAEHUS KOMMMEKCHOrO nogxoga K npobreme
ONTUManbLHOro PasBUTUS TPYAOBOrO noTeHumana. Bo-BTopbIX, COXpaHeHne NpuopuTETHOCTU B OMHAHCK-
pOBaHWUM MONMUTUKM Pa3BUTUSA KayecTBa TPYAOBOro NOoTEeHUMana Ha OCHOBaAHUWM COrMacoBaHHOrO UCMOSb-
30BaHUS COOTBETCTBEHHbIX BO3MOXHOCTEN OHOIXETOB BCEX YPOBHEN: coumanbHbIX, rOCy4apCTBEHHbIX
BHEDOOAKETHBLIX (POHAOB, CPEACTB NPEANPUSATUA N OOLLECTBEHHBIX 00beanHeHUn. B-TpeTbux, cbanaHco-
BaHHOCTb PErynmMpoBaHnsi BCEX SMEMEHTOB pbiHKa TPyAa M 3aHATOCTM, KOTOPOe AOIPKHO ObiTb Hanpasne-
HO He TOIbKO Ha Y[OBIETBOpPEHME crnpoca Ha paboudyto cuny (pabouse mMecTa) U OOCTUXEHWE onpene-
NEHHOro YpPOBHA 3aHAToCTM (GespaboTuua), HO M BAUSATL Ha LeHy Tpyda, KayecTBo paboumx MecCT,
MOTUBALIMIO 9KOHOMUYECKN aKTUBHOIO HacerneHus.

Jlurepatypa: 1. Capnak C. OcobeHHOCTH (pyHKIIMOHMPOBAHUS PbIHKA TPY/a B YKpauHe // YKpauHa: acleKThl Tpy-
na. — 2006. — Ne7. — C. 8 — 13. 2. Masypoxk II. Meromonornueckie ¥ HHCTHTYLHOHAJIBHBIE OCHOBBI OIPEACICHUS
uH(paACTPYKTYpHI phIHKA TpyAa Ykpautsl / Ykpauna: acrektsl Tpyaa. — 2005. — Nel. — C. 17 —22. 3. Boruus /. I1.
MoTuBalMOHHBII MeXaHU3M (HOPMHUPOBAHUS KOHKypeHTococoOHoi padoueit cuibl. — K., 2002. — 188 c.

YK 330.564.2 Komnsip I. B.

CtyaeHT 5 kypcy
hakynbTeTy MidKHAPOAHNX EKOHOMIYHMX BiAHOCUMH XHEY

®OPMYBAHHA AOXOAIB HACENNEHHA B YMOBAX
CUCTEMHOI TPAHC®OPMALLII

JocnimkeHHs 3aBaaHb (POPMyBaHHSI OXOAIB HAaceneHHs B yMOBaxX CUCTEMHOI TpaHcdopmaldii BigHO-
CUTLCA 0 HaWBINbLL akTyanbHUX HaNpPsMiB EKOHOMIYHIV Teopii | NPaKTUKK.

[Mo-nepLue, AKICHI 3MiHM CMCTEMW CYCMiNbHUX BIGHOCUH B MPOLIECi PUHKOBOI TpaHcopmaLlii eKOHOMIKM
3YMOBJSTHOIOTb MIMOWHHI 3MiHW BCIET CUCTEMW PO3MOAISNBYMX BiAHOCUMH hOpMyBaHHs JOXOAiB HACENEHHSI.
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Mo-gpyre, sk cBiQYMTb CBITOBMI AOCBIA, PiBEHb PO3BUTKY KpaiHW 3HAXOAMTLCS B NPSMIA 3aneXHOCTi
Bifl MIOACBKOro Kanitarny, Bi4 BKNageHb B PO3BUTOK coLianbHOi cdepu, TOOTO Big NOMiTMKW Aepasu B obna-
CTi goxofis.

TeopeTuKo-MeToAO0sOrNiYHOK OCHOBOIO CTaTTi € pe3yrbTaTy AOCHigKeHb BiJOMUX YKpPAiHCbKMX Ta po-
ciicbknx BYeHux: J1. AbarkiHa, B. lenus, A. Mpuuerko, C. TioTioHMKoBOI Ta iH. [1 — 3]. Pesaynbratn gocni-
DKeHb TEOpeTUYHMX OCHOB NpobnemMu [0oXoAiB MOKa3ykoTb, LUO FOSIOBHWUI MEXaHi3M po3nogdiny AOXOA4iB
CKNnagaeTbes 3 TPbOX OIoKiB:

1 6ok cknagae yHKUiOHanbHUI po3nogin A0XOAiB. TakvMi po3nogin MOXIMBUIA TiMbKM 33 YMOBM
hopMyBaHHS (PaKTOPHUX PUHKIB, @ TAKOX PUHKOBOI CUCTEMM i MiACUCTEM;

2 6ok — ue coujanbHuii nepepo3nogin. BiH 06yMoBneHui AepKaBHUM BTPYYaHHSM Y NPoLec puH-
KOBOrO pO3MOoAiny AOXOAIB i 34IMCHIOETLCA 3@ AONOMOrOK NOAATKOBUX | TPAHCHEPTHUX MEXaHI3MIB;

3 6rnok — po3nogin, o6yMOBMEHWI QiSnbHICTIO rpymn, 3 0COBUCTUMM iHTepecamu. Takuii po3nogin no-
B'SI3aHMN 3 NepLUMM i APYrM TUMOM PO3MNOoAiny AoXo4y B CYCninbCTBi.

OcobnmBoCTi po3nodiny AoXoAiB Y TpaHcGopMaLifHii eKOHOMIL BU3Ha4ae TpeTin 6rok po3noaink-
HMX MeXaHi3MiB Yepes NOoro BUCOKY "ePeKTUBHICTbL".

Posnogin goxoaiB HaceneHHs Mae BeNMKe 3Ha4YeHHs Ana po3pobku agekBaTHOI couianbHoi, nogat-
KOBOI i TpaHchopMaLiHOT NOMITUKKL B LiroMy. 3po3yMmino, Lo Ans NoXBaBMNEHHS EKOHOMIKM HeobxiaHe ¢o-
PMYBaHHS MraToCNPOMOXHOro NONUTY Yepe3 36iMbLUeHHS YaCTUHW AOXOAIB HAcereHHs B 3ararbHii CyMi fo-
xopis cycninsctea — BBI.

Y nocTpagsHCbKuin nepiod y GinbLIOCTi HAaceneHHs1 TPMBaNMIN Yac NPOJOBXKYETLCA 3HUKEHHS PiBHS
XUTTS, COCTEpIraeTbCs CTiKe 3pOoCcTaHHA AndepeHuiadii HaceneHHs 3a goxogamu. PiBeHb XUTTS HaceneH-
HS1 Pi3KO 3HM3MBCS Ha NoYaTKy TpaHcopMaLiiHOro nepiogy, i HaBiTk 3'aBunacs i odiliiHO noyana BXxuBa-
TUCS Taka kaTteropisi, K 6igHicTb. OcTaHHIMU pokamu BiQHOCHO GigHOCTI TeHaeHUist Aewo 3rnaaunacs. MNpo-
Te piBEHb XWTTA HACENEHHs1 3aNMLIAETbCS Y KpaiHi HM3bKUM, L0 OOYMOBIEHE HU3LKMM piBHEM OOXOAIB,
HEPIBHICTIO B iX po3nogini, HU3bKMM iX PiBHEM Yy OCHOBHOI YaCTVHWU HaCerNeHHs i KOHLEHTpauieo 3acobiB y Bi-
AHOCHO HEBENMWKOI Fpynu HaceneHHs. Y HaceneHHs 3’aBnatoTbCA HOBI iIHTEpPecy | MOTUBW NOBELIHKN.

JocnimkeHHs NpobniemM piBHA XNTTA HACENeHHs, BUSIBNIEHHS YMHHUKIB MOro po3BUTKY B YKpaiHi 3a
nepiog ii He3anexHoCTi € BEMbMM akTyarbHUM, WO 0byMOBreHe MOSIBOK psay HeratMBHUX TEHOEHUIN, SKi
nepeLLKogXatoTb MO3UTUBHOMY €KOHOMIYHOMY PO3BUTKY KPaiHW: 3HWKEHHS CYKYMHOMO CMOXMBYOro NOnuTy,
OOHOCTOPOHHS MOro CNpsSIMOBAaHICTb, LLO HE CNpUsiE PO3BUTKY BUPOOHMLTBA, @ TaKoX pearibHoro cektopa
€KOHOMIKM, MO3UTVBHI 3PYLLUEHHS B SKOMY 3yMOBUIM 6 NiABULLEHHS XKXUTTEBOrO PiBHSA HACENEHHS.

Pas3om 3 TvM piBeHb XUTTS HaceneHHs € OOHUM 3 rOSIOBHUX NOKa3HWKIB PO3BUHEHOCTI aepxasu. Lo
06CTaBMHY BM3Ha4Yae HEOOXIOHICTb AOCNIAKEHHS SIK EKOHOMIYHMX, TaK i couianbHUX NPUYUH, WO BNMBAKOTb
Ha AWHaMIiYHi TeHAeHLUT B PiBHI XXMTTHA B Nepiof pUHKOBOI TpaHcdopmalLlii eKOHOMIKM. A TeHOEHLUiT CydacHoro
coLianbHO-eKOHOMIYHOTO PO3BUTKY, LLIO CKIAnMCs, BUBOAATL NPOBIeMU PiBHSA XUTTS B YNCIIO NPIOPUTETHUX.

Y cyyacHin TepMiHOMorii Nig PiIBHEM XUTTA NPUNHATO PO3YMITU PiBEHb CNIOXKMBaHHS HACerneHHsaM maTe-
pianbHMX i AyxoBHUX Brar i cTyniHb 3aaoBoreHHs ix notpeb. . B. KymcbKoB, po3kpuBaloum CyTb MOHSTTS
"piBeHb XMTTS" BUSIBUB Pi3Hi rpaHi B L coujanbHO-eKOHOMIYHI KaTeropii. Y poboTi [1] aBTop nuwe: "3 nuTaH-
HS1 TPAKTYBaHHS1 JAHOTO MOHSITTA MOXHA BUAINMTA AEKinbka OCHOBHUX YMOK, LLO CKManmcsi, NPUXUIbHUKA 0a-
HOro 3 HKX Nig "piBHEM XMTTA" PO3yMitoTb piBEHb ab0 CTyniHb 3a40BONEHHA NOTPed nMoaen B MaTepianbHUX i
OyxoBHWUX Grarax”. IHWa rpyna JocnigHuKiB BU3HaYae "piBeHb XUTTS" sk 3abe3nedeHicTb abo cTyniHb 3abesne-
YEHOCTi HacerneHHa MaTepianbHMK | yxoBHUMKM Griaramu [2]. B okpemux JOCMigHMKIB BU3HAYEHHS KaTeropii
"piBeHb XUTTH" haKTUYHO 3BOASATECS A0 PiBHA CNOXMBaHHA MaTepiansHWX | AyxoBHUX 6rar [3].

Y ciyHi — BepecHi 2008 poky NopiBHSAHO 3 BiAMNOBIAHMM NepPioAOM nonepeaHLOro poKy HOMiHambHI
00X0OWN HacerneHHst 3pocim Ha 42,4% (pucyHok). HassHui goxig, skuin moxe 6yTv BUKOpUCTaHUIA Hace-
NeHHsSM Ha npuabaHHa ToBapiB Ta nocnyr, 36inbwmBes Ha 42,5%, a peanbHUIn HasiBHUWA, BU3HAYEHWI 3
ypaxyBaHHsIM LiHoBoro cpaktopa, — Ha 13% [4].
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Y BepecHi 2008 p., NOpiBHAHO 3 BepecHeMm nonepeaHLoro PoKy HOMiHamnbHI JOXOAM HaceneHHs
36inbwmnmcb Ha 36,6%, a HasBHWUI Ta peanbHU HasiBHUMIA Joxoau — BignosigHo Ha 37,2% Ta 10,1%.
HasBsHuii goxia y pospaxyHky Ha ogHy ocoby 3a BepeceHb 2008 poky ctanosus 1 304,6 rpH npotn 946,1 rpH
3a BepeceHb 2007 poky. Butpatn HaceneHHs y ciyHi — BepecHi 2008 p. NOPiBHSHO 3 aHanoriYHnM nepiogom
nonepeaHLoro poky 36inbwunuce Ha 41,1%. MpupicT 3aowamxkeHb cknas 44 696 mnH rpH [4]. [Joxoam Ta
BUTpaTK HaceneHHsa Ykpainn y 2008 poui (MpupicT/3HMXEHHS, HAapOCTa4MM NiACYMKOM Y BiAcOTKax 4o
BiANOBIAHOro nNepioay nonepeaHbLOro PoKy), NokasaHi Ha pucyHky [4].

Takum YMHOM, Ha JaHOMY PUCYHKY BifobpaXKaeTbCa AMHaMika HOMiIHaMNbHUX Ta pearbHUX 4oXoaiB
Ta BUTPAT HaceneHHst YkpaiHu 3a BepeceHb 2008 — 2007 p.

Jliteparypa: 1. KymcekoB I'. B. PernonanbHbie 0COOCHHOCTH BBIPABHHUBAHUS YPOBHS JKH3HU FOPOJCKOTO M CENbC-
KOro HaceneHus Ha npumepe Ykpaunsl. — ®Dpynse, 2000. 2. Maitep B. ®. YpoBeHb xu3HH HaceneHus YKpauHbl. —
M.: Msicib, 2007. 3. Pumamesckas H. M. Hapongaoe 6narococtosiaue. MeTo0I0THsST 1 METOAMKA HCCIIETOBAHUS
/ H. M. Pumamesckas, JI. A. Ounko. — M.: Hayka, 2007. 4. http // www.nau.kiev.ua.
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CtyneHT 5 kypcy
daKynbTeTy MiXXKHaPOAHUX EKOHOMIYHUX BigHOCUH XHEY

KATEFOPUSA "YENOBEYECKUN KAMMUTAN"
B 9KOHOMWUYECKOWU TEOPUM

OpfHoOM 13 UeHTpasnbHbIX NpobrieM COBpEMEHHONW 3KOHOMMYECKOW Teopuu siBnsieTcst npobnema
pas3BuUTUS YenoBeyeckoro kanuTtana. W ato He criydanHo. Yenosek n yenoseyeckuin kanutan (YK) pac-
CMaTpuBaETCHA B Ka4eCTBE MCTOYHMKA CYLLECTBOBAHUS W NPOLBETAHUS COBPEMEHHOW rrobanm3npoBaH-
HON 3KOHOMUKW. Bokpyr aTon npobnembl BeQyTCst AUCKYCCUM, Pa3nMyHbIM €e acnekTaM MOCBSALLalTCA
MHOTOYMNCIIEHHbIE CTaTbM Kak oTeyecTBeHHbIX (3. BapHansa, C. 3nynko, C. Oatnosa, A. [ONbYMHCKOrO,
O. pywHesow, A. HosukoBon, P. KanenowHukoBa, B. KyueHko, I'. EBTyweHko, C. Mo4epHOro), Tak u
3apybexHbix (T. Wynbua, . Bekkepa, J1. Typoy, M. bnayra) y4eHbIX-aKOHOMUCTOB. He cmOTpsi Ha 3To,
COXpaHSeTCs TEPMUHOIIOrMYeckast HeornpeaerneHHOCTb, CBA3aHHas C CyLLIECTBOBAHMEM Pa3fiMyHbIX BapuaHToOB
onpegenenns YK, 4to B CBOIO Ovepenb, CyLLECTBEHHO 3aTpyaHSET uccrnegoBaHue TeopeTuyeckon 060cHOBaH-
HOCTU M npakTnyeckon 3Haummoctn YK. OTcioga akTyanbHOCTb M Lerb HanncaHns AaHHoW cTaTbu: AaTth
YeTKoe TeopeTUKOo-MeTofororndyeckoe 0bOCHOBaHME MOHATUSA, CywHOCcTM n ponm YK B coBpemeHHOM
obLuecTse.

[na peanu3aumun aTow Lenu B Xode uccrnenoBaHns Obin NpoBeAeH aHanm3 CyLLEeCTBYIOLLMX onpe-
aenenni YK, pesynbTaTtbl KOTOPOro npeacTasrieHbl B Tabnmue.

Tabmvua
TepmuHonornyeckoe uccrnenoBaHue cyuHocTy kateropum "4YK”
OKOHOMMWCT-aBTOP ONpeaeneHuns Onpepgenexue "Yenoseyeckuin kanutan"
1 2
A. Cmut YK — 9TO HakomneHHble 3HaHWSA U YyMEHWUs YreHoB obLecTBa, KoTopble
[1, c. 20] [aloT NpaBo Ha NnornyyeHne JOX0oA0B
. BoyaH YK cocTonT 13 npuobpeTeHHbIX 3HAaHWIA, HaBbLIKOB, MOTUBALMIA U 3HEPruK,
[2, c. 362] KOTOPbIMW HaZEeNeHbl YenoBeYeckne CyLLecTBa U KOTopble MOryT UCMOSb-

30BaTbCH HA MPOTSHKEHUU OMPEAENEHHOro BpeMeHU C Lenbio Npon3Boa-
CTBa TOBaPOB W YCIyr

J1. Typoy YK npeacraBnsiet cobon npoAaykTUBHbIE CMOCOBHOCTU, OO4ApPEHHOCTU U
[3, c. 15] 3HaHWSA
T. Wynby YK — pasBuTMe 3HaHUIA U CNOCOBHOCTEN, KOTOpPbIE AatOT JOAAM LUKOMb-
[4, c. 64] Hoe obpa3oBaHue, obyyeHne Ha paboyem MecTe, yKpernrneHue 340pOBbs
1 pacTyLni 3anac 9KOHOMMUYECKo HOpMaLmn
. Bekkep YK chopmMmupyeTcs 3a cyeT MHBECTUMLUMIA B YeroBeKa, cpeamn KOTOPbIX MOX-
[5, c. 1] HO Ha3BaTb O0Oy4eHWe, NOATOTOBKY Ha NPOU3BOACTBE, 3aTpaThbl HA OXpaHy

340p0Bb4A, MUrpaUno U NMOUCK VIHd)OpMaLI,VIVI O UeHax n goxogax

© XepHosas A. A., 2009
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3akiHyeHHs Tabn.

1 2
B. KyueHko, YK — cOBOKYNHOCTb 3HaHWI, CNOCOBHOCTEN M KBanuduKaumum kak crnocob-
. EBTYyLEHKO HOCTb KBanuguumMpoBaHHOW paboyeit cunbl co3gaBaTb NpubbINb B BUAeE
[6, c. 137] YacTu 3apaboTHOW NnaTbl M NpUBLINY NPeANPUATUS
P. KanentowHukos YK — 3anac 3HaHui, cnocobHOCTE N MOTUBALMIA, KOTOPbIE CYLLECTBYIOT Y
[7, c. 28] KaXKOoro 1 KoTopble COCTaBMSAOT KanuTarn, NOCKOMbKy hOpMMPOBaHME UX

TpebyeT n3BneYeHne cpefcTB 3a CYET TeKyLlero notpebneHus, HO npu
3TOM OHW CTaHOBATCH UCTOYHMKOM MOBbILLIEHWS MPOAYKTUBHOCTM U 3apa-
60TKOB B OyayLLem

C. Ogatnos YK — 370 chopMmMpoBaHHbIN B pe3ynbTaTe MHBECTULIMIA U HAKOMMEHHbIN
[1,c.21] YEeNIoBEKOM OMpeaeneHHbI 3anac 340POBbs, 3HaHWI, HaBbIKOB, CNOCO0-
HOCTeW, MOTMBaLMI, KOTOPbIN LenecoobpasHo MCMonb3yeTcs TOW unm
MHOW cchepe OBLLLECTBEHHOIO NPOM3BOACTBA, CMOCOBCTBYET POCTY Npoay-
KTUBHOCTU Tpyda W TEM CaMblM BNUSIET Ha POCT AoXoAoB (3apaboTka)
[AaHHOro YyernoBeka

AHamn3 Tabnuubl No3BONsfeT caenaTtb BbIBOA, YTO KaxAas M3 PacCMOTPEHHbIX TPaKTOBOK MO-
CBOEMy packpblBaeT CyLLHOCTb "4enoBe4ecKoro kanutana“, HO eQMHOro YHMBepcarnbHOro onpeneneHns
noka He cyuiectsyeT. [1pnyem, MHOrMe U3 BbilLEPacCMOTPEHHbIX 3KOHOMKUCTOB oTobpaxatoT "HK" Hecko-
KO OAHOCTOPOHHE MM He4OCTaTOYHO NOMHO.

OnpepgeneHnem, Hanbonee OTBEYalOLWNM peanusam BpeMEHW, NO MHEHUIO aBTopa, ABMsSieTCH cre-
ayouwee: UK — 310 chOpMUPOBaHHLIN 1 Pa3BUTLIA 3a CYET MHBECTULIMIA U HAKOMIEHHbIA YernoBekom 6o-
raTbin 3anac 3HaHui, YMEeHWUI, HaBbIKOB, MHTENNEKTA, TBOPYECKOrO NoTeHumana, MoTUBaLun u aHepruu,
ahbdpekTMBHO 1 Lenecoobpas3HO UCMONb3YHLWMIACA B onpeaeneHHon cdepe AeATensHOCTH, CnocobeTBy-
IOLLUIA POCTY NPOU3BOAUTENBHOCTY TPyAa Y BISIOWUIA Ha YPOBEHb JOXOA0B AAHHOr0 YeroBeka.

YK kak aKOHOMUYecKas KaTeropusi MOXeT ObITb PaCKpbIT B MOSIHOM 06beMe Npu UCMONb30BaHUK
Hay4YHO-METOAOMOrMYECKOro aHanmaa 3TOro CIOXHOro sBNeHUs. TonbKo Torga MosiBUTCH BO3MOXHOCTb
NpeofosnieHns NOBEPXHOCTHLIX xapakTepmncTuk "YK", ocosHaHus TOro, YTO B HEM HaLUM 3epKanbHoe OT-
paxeHue rnybnHHbIe U3MEHEHUS B COLMaribHO-3KOHOMMYECKMX OTHOLLEHNSX, Mpon3oLLewnx Ha pybexe
XX — XXI BekoB B pa3BuTbIx CTpaHax Mupa.

Mo MHeHuIo aBTOpa, pe3ynbTaTbl NPOBEAEHHOr0 UCCReA0BaHNS MOTYT UMETb Kak TeopeTudeckoe,
TaK N NpakTMyecKoe 3HayYeHue Mpu U3yyYeHUn "4enoBeyveckoro kanutana" kak daktopa 9KOHOMUYECKOro
pocTa 1 pa3BUTUS B Kypcax 3KOHOMUYECKON TEOPUM.

Jluteparypa: 1. brm3nrok B. B. Jlroncekuii Kamitan sik (pakTop eKOHOMIYHOTO po3BUTKY // ExoHOMIKA 1 MPOTHO3yBaHHSL.
—2005. — Ne2. — C. 64 — 78. 2. Bowen H. R. Investment in Learning. — San Francisco, 1978. — P. 360 — 362. 3. Thurow L.
Investment in Human Capital. — Belmont, 1970. — P. 13 — 15. 4. Shultz T. Investment in Human Capital. — N. Y.; L., 1971.
—P. 64 —65. 5. Becker G. S. Human Capital: A Theoretical and Empirical Analyses. —N. Y., 1964. — P.1— 2. 6. Kyuenxko B. L.
Jlronchkuii KaniTal sik (JakTop COLIABHOTO 3aXUCTy HaceNeHHs: npobiemu 3MinHenHs / B. 1. Kyuenko, I'. 1. €Brymenko
// aiiusTicTh Ta pHHOK Npani: Mixsizomunii HaykoBuii 36ipHHK. — 1999. — Nel10. — C. 136 — 145. 7. KanemonHukos P.
Konuernmust uenoBedeckoro karnuraina / Kpurrka coBpeMeHHOW Oyprkyas3HO# noinTakoHomun — M.: 1977. — 287 c. 8. Ille-
TiHUH B. UenoBeyeck il KarurTasl 1 HeOMHO3HAYHOCTD ero TpakToBkH / MD n MO. — 2001, — Nel12. — C. 42 — 49.

Jloceea FO. M. YAK 330.322.1:336.761

CTyaeHT 2 Kypcy
hakynbTeTy MidKHAPOAHMX EKOHOMIYHUX BiAHOCUH XHEY

®OPMYBAHHSA IHBECTULIINHOIO NOPTA®ENSA AKLIW
| BASHAYEHHSA MO0 PU3UKY TA OOXIOAHOCTI

Y BMCOKOPO3BMHEHUX KpaiHax CBIiTY LUMPOKO NPAKTUKYETLCA PO3MIlLlEHHSA KOLWTiB Ha (hOHOOBOMY
PWHKY, OCKifbKM Ue Binbl BUrigHO, aHiX, Hanpuknag, BKMagaHHs iX B HEPYXOMICTb, Lo OGyno nonynspHo
noHag ABagusaTb pokiB ToMy. B YkpaiHi boHAoBUI PUHOK MOYaB akKTUBHO PO3BMBATUCSA TiflbKW 3 MOYATKOM
npueatuaauii [1].

© Nocesa FO. M., 2009
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PvHOK UiHHMX nanepiB € 6araToacnekTHO coLianbHO-eKOHOMIYHOK CUCTEMOID, Ha OCHOBI SKOT (pyH-
KUIOHYE pMHKOBa €KOHOMiKa B LinoMy. YcniwHe ¢yHKUiOHYBaHHS €KOHOMIKM B YMOBaX PUHKY HEMOXIMBE
6e3 pPO3BUHEHOIO I CTiNKOro poHAOBOro puHKY [2]. Ona crabinizavii diHaHCOBOro CTaHOBMLLA, Y 3B'A3KY 3
oBMeXeHIiCTIO (hiHaHCOBWX pecypciB AepXKaBu, NnocTtae akTyanbHa npobnema 3abesneyeHHst po3LIMpeHoro
BiATBOPEHHSA EKOHOMIKM LUIISIXOM 3anyyeHHs KOLUTIB Yepe3 poHOO0BUIA PUHOK. PO3BMTOK PUHKY LIIHHUX nane-
piB € CBOEPIAHMM iHOMKaTOpPOM nibepanisauii eKOHOMIKM 14 YCNILLHOro NPOBEAEHHS PUHKOBUX pediopMm.

CborogHi hoHOOBMIN PUHOK, NMEBHOK MIpOo, BXe CopMyBaBCs, L0 OO3BOMSE BECTU MOBY NpoO
BKNagaHHA KOWTIB y UiHHI nanepw. [MpoTe, BiH wWe He gocuTb cTabinisyBaBcs i BUMarae MOCTINHOMO
OOCHiAXEHHs Noro ocobnmBoCcTeln, 30KpeMa, OOHUM 3 BaXXMMBMX 3aBAaHb € aHania OOXIOHOCTI i pu3nky
nopTdens akuin. Tomy 06’€eKTOM AOCniAKEeHHS L€l CTaTTi € IMEHHI NPOCTi akLji pisHUX NignprMemcTs YKpaiHu.

[onoBHa mMeTa y chopmyBaHHi NOpTdEns i BU3HAYEHHI NOro CTPYKTYPW Monsarae B AOCATHEHHI on-
TUManbHOro NOEAHAHHSA MiXX PU3MKOM | JOXOA0M iHBECTOPA. 3MEHLLEHHSI PU3UKY AOCAraETbCH 3a paxyHoK
aveepcudikauii noptgens, To6To noegHaHHA B HbOMY ManepiB pi3HMX kopnopadin. Oueepcudikadis
3MEeHLUYE pU3UNK 33 PaxyHOK TOro, L0 MOXIMBI HEBUCOKI AOXOAM 3a OOQHMMM narnepamu KOMMeHcyBaTu-
MyTbCH BMCOKUM NPUOYTKOM 3a iHWMMK. MiHimi3auis pusnky A0CAraeTbCa 3a paxyHOK BKIIOYEHHS B
nopTdens LiHHMX NanepiB pi3HNX ranysen, He NOB'sI3aHNX TICHO MK COBO0H0, OO YHUKHYTU CUHXPOHHOCTI
KONMBaHb iX AinoBoi akTMBHOCTi [3].

PauioHaneHi iHBecTopy 3aexau nparHyTb A0 (PopMyBaHHSA edeKTUBHOIrO iHBECTULINHOro nopT-
dens, a Koro cknaj 3anexuTb Big BUOOpY nepesar Mixx pu3mMkoMm Ta AoxodoM. OCTaHHIM YacoMm, Kepyto-
YMCb CamMe METOK CTBOPEHHSI ePeKTMBHOro noptdens, MeHemkepu K 3apybOikHMX, TaK i BiTYASHAHUX
KOMMaHin Bce Ginblue yBarn nNpyainaoTb NOLWYKY LUAAXIB ONTUMI3auiil CTPYKTYpU NopTdens UiHHMX nane-
pie Ta BMBoOpy cTpaTerii noro dopmysaHHs [4]. OTke, OCHOBHOK METOK (POPMYBaHHS iIHBECTULIAHOMO
nopTdens € JOCArHeHHs peanisauii KOHKPeTHOI IHBECTULIMHOI cTpaTerii Wnsaxom nigbopy Hanbinsbw ede-
KTUBHMX i 6e3neyvHnx LiHHMX nanepis.

Ha ocHoBi aHarni3y i 3acTocyBaHHSA MeTOZAB BiAOMUX EKOHOMICTIB Ta HAyKOBL|B 3 NUTaHb IHBECTULLiN-
Hoi gisneHocTi (KO. Kacumos, A. Menkymos, B. Mpuxoasko) [5; 6], y cTaTtTi po3rnagaetscs AoXiaHicTe Ta
PU3MK iIMEHHUX NPOCTUX akLi, NPOBOAUTLCS AnBepcudikauis copmoBaHux noptdenis LiHHXX nanepis.

TakMM YHOM, FOfIOBHOK METOH CTaTTi € POPMyBaHHS TaKOro nopTdens LiHHMX nanepis, SKun 6u
BiANoBigaB BMMOram nignpuMeMcTB sk 3a npubyTkamu, Tak i 3a pU3MKOM, Ta Npu LbOMY AOCTaTHLOK Mi-
poto 6yB aMBepcudikoBaHNN.

[MpoBeneHe AocnimkeHHs nokasano, WO UiHHI nanepu, SKMM npMTamMmaHHUn HEBENMKUIA PiBEHb pU-
31Ky, AaloTb HEBENMKMI OOXi4, a LiHHI nanepu, ski MoXyTb AaTy Oinblnini aoxia, xapaktepuayroTbes Bi-
nblunm pu3nkom. Mpu 3agaHoMy piBHI pM3KKy iHBECTOPM HadalTb nepesary GinbluMM goxodam nepes
MeHWunmKn. Tak camo npu 3ajaHOMy PiBHI OYiKyBaHMX AOXOZiB iIHBECTOP HaAaEe nepesary MeHLIOMY pu3un-
Ky nepeg 6inbwnm [7]. Mpu Takmx npunyLweHHax Oyno po3rnsHyTo ABa BapiaHTU onTuMmisauii nopTtdens
LiHHMX nanepis..

Mepwmn BapiaHT — 3agaTMCA NEBHOK MakCUMarbHO OOMYCTMMOK BENMYMHOK PU3KNKY, Todi 3a-
BAAHHA ONTUMI3aLii 3Boannocs Ao BUOOPY Takoi CTPYKTYpu nopTdens, npu sikin pusmk nopTtdens He ne-
peBULLYYE 3a4aHOr0 3HAYEHHS, a AOXIAHICTb NOPTensa € MakCMMarbHOH.

Opyrvn BapiaHT — 3afaeTbCA NEBHOK MiHIManbHO AONYCTUMOKO BENMYMHOK AOXIAHOCTI. Y LbOMY BU-
nagKy 3aBfaHs onTumisauii 3BoanTeCs 40 BUOOpPY Takoi CTPYKTypu nopTtdhens, Aoxig skoro BuLLmin abo x aopi-
BHIOE 33[1aHOMY 3HAYEHHIO, @ PU3MK MiHIManbHU. Po3B'A3aBLUM 06uaBa Ui 3aBaaHHsA 3 onTMMI3aLii nopTdens
LiHHUX nanepis 6yB chopMOBaHMI ONTUManbHUIA NOPTAEND LiHHMX Nanepis, Npu sSkoMmy 3abe3nevyeTsca Mak-
CUMarbHUA 4OXiA NPy JaHOMY PiBHI pu3KKy abo MiHiMansHUA pU3uk Npy AaHOMY PiBHI AoX0dy.

AHanizytoun Tpu cchopMoBaHi iIHBECTULiAHI MOpTdEni akLUin MOXHa 3poOUTN BUCHOBOK, LLO MPOEKT
noptdpens uiHHMX nanepie Ne1 HakbinbWw onTMManeHWA, OCKINbKM piBEHb A40X0A4Y 3a TakMM nopTtdenem i
piBEHb PU3MKY B3aEMHO BperynboBaHi. [MopTdens uiHHuX nanepiB Ne2 € Hanbinblw pusnkoBaHUM, ane W
Hanbinbw npubyTkoBuM. MpoTe HeobXiAHO BpaxoByBaTy Ty 06CTaBMHY, WO AaHUiA nopTdens moxe ByTu
MeHL nepenbayeHnm, Hixx nopTdenb Nel. Akwo posrnsgatn npoekT nopTtdens uiHHMX nanepis Ne3, 1o
MOXHa 3po6UTN BMCHOBOK, WO AaHWiA nopTdens € Hanbinblw nepeadadeHnM, HakMeHL PU3MKOBaHWUM,
ane i B TOM xe camuii Yac HaiMeHLU npnbyTkoBUM. Takum YMHOM MPoeKT nopTdens LiHHuX nanepiB Nel €
HaMobINbLW pauioHanbHUM. Y HbOMY MICTATbCS akuii TakMx eMITeHTIB, LiHW Ha SKi BCTAHOBMOIOTLCS Ha
TakoMy PiBHi, NpW SKOMY CTaBKa [oxody 3a nopTtdenemM LiHHUX nanepis 3arariomM BPiBHOBaXye iHBECTOPY
pPU3UK, NOB'sI3aHMI 3 BOMOAIHHAM AaHUM nopTdenem.

HaykoBooOrpyHTOBaHa iHBECTUUIHA MOMiTUKa AepXXaBWu Bidirpae BUpilLanbHy posb Y CTBOPEHHI
cTabinbHOI, BUCOKOEMEKTUBHOI HaLiOHAmNbLHOT EKOHOMIKM Ha NPUHLUMMNAX PUHKY i Noganblworo crtabinkHoro
ii po3BuTKY. B AaHun vac YkpaiHa cToiTb nepen HeobxigHiCTIo akTuBi3aLii kanitanoBknageHb. Tomy iHBe-
CTULiHA OisnbHICTb — BUPILLANBEHMI baKTOP BCiET EKOHOMIYHOT NMOMITUKK OepXKaBu.

Jlitepartypa: 1. 3akon Vkpainu "IIpo uinHi namepu ta donmouii punok" Bix 23 motoro 2006 p / www.zada.gov.ua
2. bepenc B. PyxoBozncTBo 1o onenke s¢dexruBHocTr nEBecTHnuid: [lep. ¢ anrmn. / B. bepenc, I1. Xaspanek. — K.:
AO3T "Untepakcnept", 2001. — C. 46 — 49. 3. Linni nanepu Yxpainn. — Ne30(422). — 03.08.2006 p. 4. Boponos-
ckuit A. AHanu3 U 000CHOBaHUE MHBECTHIIMOHHBIX pelleHui Ha poHI0BOM phIHKE // [IpoOieMbl TeOpUHU U MPaKTH-
ku ynpasieHus. — 1996. — Ne3. — C. 104 — 109. 5. Menkymos f1. C. Opranuzanust 1 (MHAHCHPOBaHUE WHBECTHUIINH.
— M.: Uudpa, 2000. — C. 31 — 58. 6. Anexcee M. 1O. PriHoK 1eHHBIX Oymar. — M.: ®unanch u cratuctuka, 2002.
— C.3. 7. Vkpaincpka inBectuuiiina rasera. — Ne33 — 34(560). — 18.08.2006 p.
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CTtyneHT 5 Kypcy
hiHaHcoBsoro hakynstety XHEY

MOOENOBAHHA MOHITOPUHIY KPEOUTHUX
ONEPALIA BAHKY

PuHkoBYy TpaHcdopmaLito eKoHOMikM YkpaiHu B yCix cdepax AisiNbHOCTi, Y TOMYy 4ucni 1 6aHkiB-
CbKili, NOB'A3a@HO 3i 3HAYHUMU TPyAHOLLAMK i cynepevHoCcTaMU. [lepeBaxHOi YaCcTHU HeBaad, SKi BUHU-
KaloTb NpU LbOMY, MOXHa 6yrio 6 YHUKHYTM 3a HasBHOCTI CBOEYACHOI Ta AOCTaTHLOI iHdopmaLii npo me-
XaHi3aMm popmMmyBaHHA OaHKIiBCbkMX pu3unKkiB. A Tomy pgepani HabyBae akTyanbHOCTI TakMN enemMeHT
6aHKiBCbKOT yNpaBniHCbKOT CUCTEMU, SIK PUBUK-MEHEMKMEHT.

[MuTaHHA CTBOPEHHS Cy4YacHOI CUCTEeMU YNpaBmniHHA KpeOUTHUMU PU3NKaMU PO3KPUBAKOTLCA Y BIT-
YM3HAHMX HaykoBmx nNpausax T. Paescbkoi, O. 3apyubkoi, A. Mewiepsikosa, J1. Jlucsaka Ta iH.

[MpoTe NUTaHHS MOHITOPUHIY KpeaUTHUX onepauin He Habyno AOCTaTHLOrO PO3BUTKY B Cy4YaCHMX
ny6nikavisx.

MeToto aaHoi po6otn € po3pobneHHs IDEFO mogeni MOHITOPUHIY KpeauTHUX onepauin 6aHky,
sKa Mae cTaTu NiarpyHTAM BU3HAYEHHS TEXHOSOTiT NPOBEAEHHS LbOro npoLecy.

Ocobnueoctamu ctangapty IDEFO € Te, Wwo BiH 403BOMSE y BAMNAAi Aiarpamu HarnsigHo npea-
CTaBWUTU NOPSAOK MPOBEAEHHS KPEAUTHOIO MOHITOPUHrY. Cy6'eKTOM Takoi MoAerni € MOHITOPUHT KpeauT-
HMX onepadi 6aHky. Mogenb NobyaoBaHO 3 Ornsay Ha TOYKY 30pY KPeaUTHOro KOMITeTy.

Ak 3a3HavaeTbcs y poboTi [1], rONOBHOK METOK KPeOUTHOTO MOHITOPUHIY € BIACTEXEHHSA 3MiHW
KpeamMToCNPOMOXHOCTI Mo3uyanbHMKa, KOHTPOSb 3a NPOLECOM KpeauTyBaHHSl, CTaHOM 3acTaBu Ta BU-
3Ha4YeHHs 3axopaiB, ski HeOOXiAHO 34INCHNTU Y BUNAAKY BUHWKHEHHS Npobnem 3 KpeauTHO onepadieto. Y
nepLuy Yepry iHaHCOBMIN MeHeaXep KOHTPOIOE PiBeHb KPeAUTHOrO PU3NKY i He AOMYCKae NepeBULLEHHS
MNOro rpaHUYHMX 3HaYeHb.

KoHTekcTHy piarpamy (K[), nobyaoBa sikoi € nepwinm etanom MOLENMOBaHHS, NogaHo Ha puc. 1.
BoHa Bigobpaxae y 3aranbHomy BUrnsAi CYyTHICTb MOOENBOBAHOIO NpoLecy.

MeTtoanyHe
HopmaTtusHo-
3abe3neyeHHs
npaBoBa b6asa
®diHaHcoBa 3BiTHICTb
nosn4vanbHUKa |'|po|-|03|/||_li'|' o0
3HKEHHS KPEAUTHOTO
y ; , U3NK
Ocobuctuit naket MpoBECTH KPEAUTHNIA MOHITOPUHT prsnKy >
[OKyMEHTIB
noaunyanbHuKa
AO
MporpamHe
3abe3neyeHHs . .
®iHaHcoBui
MeHemKep

Puc. 1. KoHtekcTHa giarpama IDEFO mogeni

Ha pwuc. 1 npouec (dyHKuia) BiaobpaxaeTbcs hyHKLiOHANbHNUM BIIOKOM, KOXHa CTOPOHA SKOro
Mae CBOE MPU3HAYEHHS: fliBa CTOPOHA BUKOPUCTOBYETLCS AN BXOAIB, Npasa — ANs BUXOAiB, BEPXHA — Ans
ynpaBniHHA, HWXKHSA — A8 MexaHiamiB. [lyru Bxogy 306paxytoTb 06'€KTH, L0 BUKOPUCTOBYOTLCA Ta 3Mi-
HIOTbCA dyHKUiAMU. [yrn Buxogy 306paxyroTb 06'€KTH, B SKi NepeTBOPIOTLCA BxoAW. [yru ynpasniHHs

© lynuenko I. 10., 2009
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CTaHOBNATb 0bMexeHHs1 peaniszauii npouecy (dyHkuii). Oyrn mexaHiamiB BigobpaxyloTb 3a AOMNOMOro
Koro i/abo 4oro peaniayetbcs npowec.

Ak BugHO 3 puc. 1, pesynbraToM KpeamTHOrO MOHITOPUHIY BaHKy € Mpono3uLii Woao 3HUKEHHS
KpeamTHOro pu3uky, siki popmytoTeCs hiHAHCOBUM MeHe)KepoM Ha OCHOBi (hiHaHCOBOI 3BITHOCTI Ta OCO-
6ucToro naketa AOKYMEHTIB Mo3nyanbHMKa 3a YMOBU JOTPUMAHHS NMOoXeHb HOPMAaTUBHO-3aKOHOAABYOI
6a3n Ta meToanyHoro 3abesneyeHHs.

Cknag, eTaniB KpeaUTHOrO MOHITOPUHIY BM3HAYaeTbCA AEKOMMO3ULIED KOHTEKCTHOI Aiarpamu,
BUIMIsiA SIKOT NodaHo Ha puc. 2.

MeToaunuHe it
3a6e3n'queHHﬂ HopmatusHo-npaBsoBa L] Kpeanthuit
6asa KoMiTeT
Pirarcosa MepesipeHa
3BITHICTb (iHarcosa
nosuyanbHuKa 3BITHICTD
—_—
Otpumatu
OcobucTuii naker| Ta nepe.ipuTn
[IOKyMEHTIB [DOKYMEHTH, HeoBXiaHi
nosiyanbHuka ANS HaflaHHs KPeanTY
Puank
i i . HapaHHs
Mepesipenni || pogecty anania Kpé‘nmy
ocoucTuit KPeaMTOCNPOMOXHOCTI
naker ™ nosunyanbHuka
[OKYMEHTIB A2
. KpeputHa
MigrotoButnTa | yrong
> cknactu Mpono3auuii
»| KPEauTHy yroay woao
[vHamika nnatexis A3 3HKEHHSA
3a K%e'gmmoro KpeauTHOro
oz
v MoHitopuTi pusmky
= KpeouTHi —»
onepauii
Ad
®iHaHcoBHiA Mporpamtie
MeHemKep 3abe3neyeHHst

Puc. 2. Oekomno3uuia KO IDEFO mopeni "MpoBecTy KpeAUTHUA MOHITOPUHT"

Ak cBigUUTL pUC. 2, NEPLUMM eTanoM KpeamTHOro MOHITOPUHIY € OTPMMaHHS Ta nepeBsipka OoKy-
MEHTIB, HEOOXiOHUX ANA HagaHHsA kpeauTy (6rnok Al).

Ha upomy eTani ayxe BaXMBMM MOMEHTOM € NpaBurbHE NPOBeAEHHs cnibeciaun: ii pesynstatu
€ NiACTaBoo LLOAO 3'ACYBaHHA OKpeMUX AeTanen KpeauTHOI 3asBku, PopMyBaHHS NCUXONOTYHOro NopT-
peTy no3unyarnbH1Ka Ta OUiHIOBaHHS NepcnekTMBM Noro GisHeC po3BUTKY.

Y npoueci aHanisy KpegnTocnpoMOXHOCTI no3nyanbHuka (6nok A2) BUKOPUCTOBYHOTLCS Taki
MeToaun aHani3dy, sk MeTon KoedilieHTiB, MeTo rpynyBaHHsA, MeTo MOPIBHAHHA, PENTUHIOBI OLiH-
Kn Towo. PiHaHCOBUIA MeHeaXep Mae 3aBXAM nam'araTu, WO rofoBHOK MeTOK npouecy aHaniy
KpeaMTOCNPOMOXHOCTI MO3nYyanbHWKa € OUIHIOBAaHHA KPeAWTHOro PU3WNKY N BUSIBNEHHA AXepen
NOBEpPHEHHSI OCHOBHOI CyMu Gopry Ta BiACOTKIB 3a HMM, @ He aHani3 (PiHaHCOBOro CTaHy KMieHTa,
SIK TaKoro.

Ha eTani cknagaHHsa kpeauTHoOi yroam (6rnok A3) 34iNCHIOETLCA CTPYKTYPYBaHHS i JOKYMEHTYBaH-
HS KpeauTHOI onepauii. CTPYKTYpyBaHHSA KpeauTy NPpOBOAMTLCSA, SKLLO 3a pe3ynbTataMmu nonepeaHboro

aHanisy BMSIBMEHO, L0 AAHOMY KPEAUTHOMY MPOEKTY NpUTaMaHHUIM BUCOKWIA piBEHb pU3KnKy. Me-
HempKep 3 METOK 3MEHLUEHHST PU3MKIB MPOMOHYE 3MIHUTWU CTPYKTYPHI MapameTpu yrofu: Cymy Mo3uku,
CTPOK, 3abe3neyeHHs, BiACOTKOBI CTaBka, CTpaxyBaHHS, rapaHTil.

Micnsa 3akiH4eHHs po6OTU WOA0 CTPYKTYPYBaAHHA KpeauTy ciHaHCOBUI MeHeakep MiaroTo-
BMOE OO0 NIANUCAHHA KPEeAWTHUM [OroBip i Nogae MOro Ha po3rnsag KPeauTHOro KOMITeTy, siKUW
BWUHOCUTb PiLLEHHSA NPO AOUINbHICTL HAQaHHSA KpeauTy. Y pasi MO3MTUBHOIO PilLEHHS MiX KpeauTo-
POM i NO3UYaNbHUKOM Y MUCbMOBIA (POPMI yKNagaeTbCA KpeauTHUI [OroBip, SIKUIA BU3HA4Yae
B3aeMHi 3000B'sA3aHHA Ta BiAMNOBiganNbHICTb CTOPIH i HE MOXe 3MiHIBaATUCA B O4HOCTOPOHHLOMY
nopsaky 6e3 3rogm obox cTopiH. Big AKocTi AOKYMEHTyBaHHS KpeAuTHWX onepauil 3HayHo
MipOI0 3anexuTb KPeAUTHUI PU3NK KOXHOI OKpeMoi No3uyknm Ta kpeauTHoro noptdens 6aHky B
uinomy [2].

[ OCTOBIpHICTb BU3HAYEHHS CTYNEHS PU3NKY HaJaHHSA KpeanTy 3HaYHOI MIPOI0 3anexuTb Bif Npo-
Be[EeHHS aHanidy KpeanToCNpOMOXHOCTI no3udansHuka. MNocnigoBHICTe peanidadii Takoro aHanisy noga-
HO Ha puc. 3y Burnaai gekomno3auuii 6rnoky A2 (aus. puc. 2).
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Puc. 3. lekoMno3uuisi npouecy aHanisy KpeanTocnpoMOXHOCTi Mo3nyanbHuKa

Ak BuaHO 3 puc. 3, aHania KpeaMTOCNPOMOXHOCTI NO3nYarnbHMKa MICTUTb OLHKY MOro diHaHCOBOro
CTaHy Ta BU3HAYeHHS PUHKOBOI No3uLii. Mpu LpoMy mae 6yTn BpaxoBaHO Taki Cy0'EKTUBHI YAHHUKN: 3anex-
HICTb Bi LIMKNIYHUX | CTPYKTYPHUX 3MiH B €KOHOMILi Ta rany3i NpOMUCIIOBOCTI; HasIBHICTb AEpPXXaBHMX 3aMOB-
NeHb | gepxaBHa MiATPMMKa No3uyansHuKa; epeKTUBHICTb CUCTEMM YNPaBniHHA No3udarnbHuKa; npodecio-
Haniam KepiBHMUTBa Ta MOro fAinosa penytauis. Taka pi3HOMaHiTHa iHdopmMauia [o3Bonse 06'eKTMBHO
OLHUTU KPEAUTOCNPOMOXKHICTb MO3MYarbHKKa, TOGTO BUSHAYATU PUSMKN, NPUTaMaHHI JaHOMY KIiEHTY.

Omxe, 3anponoHoBaHa y poboTi CTPYKTYPHO-ChYHKLiOHansHa Moaenb 4o3Bonsie hiHaHCOBUM Me-
Hepkepam KpeauTHOro Biadiny 6aHky 6a4nTy noriky BUKOHaHHSI MOHITOPUHTY KpeaUTHUX onepauin 6aHky
Ha 6asi npoBeaeHOro aHanisy KpeaMToCNPOMOXHOCTI No3MYasbHKKa.

MopanbLwi gocnigykeHHs Woao BUCBITAEHOT Npobnemn nepeadavatoTb po3pobrneHHs MeTOANYHOO
iHCTpYMEHTapito NPOBEAEHHS MOHITOPUHTY SIK CKIaJO0BOT CUCTEMU PUSUK-MEHEIXKMEHTY BaHKy.

Jliteparypa: 1. 3apyuska O. I1. YopaBniHas pu3ukamu — MpOBIAHUN YMHHUK (PIHAHCOBOI CTIMKOCTI BITYM3HS-
HuX GaHkiB // ®inancu Ykpainu. — 2006. — Ne3. — C. 94 —105. 2. Konoznizes O. M. diHaHCOBUI MEHEIDKMEHT Y
0aHKaxX: KOHIENTYaJbHi 3aX0/H, METOJOJIOTIS MIPUHHATTS pileHs y 6aHKiBebKiil chepi: Hapu. moci6n. / O. M. Ko-
noxizes, I. M. UmyTosa, 1. O. I'ybapesa. — Xapkis: BJ] "IH)KEK", 2004. — 408 c. 3. Mewepskos A. A. ®inanco-
BUI MEHEUKMEHT y Oankax: Hapu. moci6H. / A. A. Memepskos, JI. B. Jlucsak. — Jninponerposcek: DA,
2005. — 169 c. 4. [Tpumoctka JI. O. dinaHcoBUil MeHEMKMEHT y OaHKy: [ligpyuHuk. — 2-re Bu., mepepoO. i Jor.
— K.: KHEY, 2004. — 468 c. 5. Paescoka T. IlpakTu4Hi miaxoau 0 OLIHKKA PU3HKIB y AisibHOCTI OankiB // Bic-
Huk HBY. — 2005. — Ne8. - C. 9 - 14.

Oxxypab6oeea 3. L. YOK 330.322.1

CTyaeHT 2 Kypcy
hakynbTeTy MidKHAPOAHMX EKOHOMIYHUX BiAHOCUH XHEY

XAPAKTEPUCTUKA METOOMYHUX NIAXOoAIB Wono
BU3HAYEHHA EKOHOMIYHOI E® EKTUBHOCTI IHBECTULLIN

OuiHka edeKTMBHOCTI iHBECTULI OyXe BaxnmBa i ckragHa pobota. [ns iHBeCTyBaHHSA rpoluen,
nepLu 3a Bce, HEOOXIAHO OLHUTK iX EKOHOMIYHY edhekTUBHICTb. MeToan OLiHKM eKOHOMIYHOT eddeKTUBHOCTI
po3kpuTi y npausx 3akopgoHHux daxisuis FOHIOO. Cepen ykpaiHCbkux dhaxiBuiB, siki 3aviManvcb OaHO
TemaTukor BapTo Bia3HaumMTy npaui |. A. Bnaxka, A. A. Mepecagu, I'. M. YepewHboBcbkoi Ta A. A. Boosi-
YeHKo. Are pi3HOMaHITTA NigXOA4iB He CBIAYTE MNPO BUKIMOYHY e(PeKTUBHICTb Ta HaAIMHICTb LMX METOAIB.

Tomy MeTOl CTaTTi € XapakTepucTvka MeTOaMYHMX MIAXOAIB, L0 Han4acTille BUKOPWUCTOBYHOTHCSH

© Oxypaboesa 3. LL., 2009
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npv OUiHUi IHBECTULINHMX MPOEKTIB. Y LbOMY KOHTEKCTi AOLiNbHO npoaHarnidyBaT nepesarn Ta Hedoniku
3a3HayYeHNX MeTodiB Ta 3anpornoHyBaTh cnocobu niaBuULLEHHS X ePeKTUBHOCTI 3 ypaxyBaHHAM bakTopiB
pU3UKY.

Ha paHHOMYy eTani icHye OBi OCHOBHI rpynu MeToAiB OUiHKM €KOHOMIYHOI €PeKTUBHOCTI: CTaTUCTU-
YHi Ta gnHaMmiyHi. CTaTUCTUYHI MeTOaN He BPaxoBYHOTb iHGMAL0, HaNnYacTille BUKOPUCTOBYIOTLCS B YMO-
Bax KOMaHAHO-aAMIHICTpaTMBHOI cucteMu. [uHamiyHi )X MeToau, HaBMmaku, BPaxoBYKTb 3MiHY BapTOCTi
rpoLuen y vaci i nepeabadatoTb NpUBeEHHSA BapTOCTEN YCiX FPOLLOBUX MOTOKIB 4O OAHOrO M TOrO X Camo-
ro nepiogy LUMASXOM iX AUCKOHTYBaHHS Y KOMMayHAMHTY (HapollyBaHHsA). Came agnHaMivHi metoau Haby-
N LUIMPOKOrO 3aCTOCyBaHHSA B GiNbLLOCTI KpaiH CBiTY. BOHN BUSBMMMCH HaWbInbLL KOHLENTyanbHO npaBu-
NbHYMM Ta 3aranbHoNpPUAATHUMU A1 3aCTOCYBaHHS B PUHKOBUX YMOBaX.

[o agnHamiyHMX MeTofiB OUiHKM edPeKTUBHOCTI iHBECTULINHUX NPOEKTIB Chif BiAHECTU TakKi OCHOBHI
MeToaM, SiK Y4CTa NOTOYHA BapTICTb rpoLoBux notokie (UTB), BHyTpilwHS cTaBka goxigHocTi (BCO), nepi-
of okynHocTi iHBecTuuin (MO) Ta iHgekc NpmbyTkoBoCTI NpoekTy (IM).

BukopucTaHHa MeToAy YMCTOI MOTOYHOI BapTOCTi Nnepeabayae BU3HAYEHHSI YNCTUX FPOLLIOBUX NO-
TOKIB 32 KOXXHMM MepioAoM, BU3HAYEHHS NOTOYHOI BAPTOCTi KOXHOMO YMCTOro rpoLLIOBOro MOTOKY BiANOBI-
OHOro nepiogy, po3paxyHOK YMCTOI MOTOYHOI BAPTOCTi NPOEKTY LUMSIXOM CYMYBaHHSI BCiX AMCKOHTOBAHMUX
YUCTUX FPOLLOBMX MOTOKIB.

Y 3aranbHOMy BUMaAKy 4McTa TenepiluHs BapTiCTb NMPOEKTY BM3HAYaETbCS 3a TaKow ¢hopmyro
[1, c. 62]:

UMB = 3 G, x (1417, (1
t=0

ae Ct— uncTuii rpowoBnin NOTiK 3a nepiog, t, rpH;
r — HOpMa AMCKOHTYBaHHS, sika BpaxoBye 3MiHy BapTOCTi rpoLlen B Yaci, YacTka Big OAvMHUL;
N — TepMiH peanisauii NpoeKTy, POKM.

[JouinsHo npuinMaTy pilleHHs NPo IHBECTYBaHHSA NPOEKTIB, ANS SKUX BHYTPILLHA CTaBka AOXIOHOCTI —
e Take 3Ha4YeHHs HOPMWU OWUCKOHTY, MpU AKOMY TenepiliHsa BapTiCTb rPOLLIOBMX MOTOKIB Big peanizauii
NPOeKTy AOPIBHIOE TeNepilHin BapTOCTi iHBECTULINHMX BUTPAT. |HWMMK croBamu, Le 3Ha4YeHHS HOpMU
OVICKOHTY, NpY SIKOMY YMCTa NOTOYHA BapTiCTb MPOEKTY AOPIBHIOE HyMo. 3rigHo 3 dopmynoto (1), BHYTpi-
LUHS CTaBKa JOXiAHOCTI BU3HA4YaTMMETLCS 3 PIiBHAHHS:

n 2
X C x(1+n =0. (2)
t=0

[JouinbHo iHBECTYBaTU nuLLE Ti NPOEKTU, ANA SKUX BHYTPILLHA CTaBka AOXIAHOCTI Binblia uv gopis-
HIOE HOPMi AMNCKOHTY, SIKY HeobXigHO MpMiMaT B po3paxyHKax Npu BU3HAYEHHI YACTOI TenepilHbOi Bap-
TOCTi NPOEKTY.

OaHUM i3 HaMMNpPOCTIWNX METOAIB OLUiHKM edDEKTUBHOCTI iIHBECTULIN, KM JOCUTbL YacTO BUKO-
PUCTOBYETBLCA Ha NpakTWUi, € nepiod OKYNHOCTI iHBecTuLi. BiH BU3Ha4YaeTbCcsa Ak yac, HeobXxiaHun
ANna Toro, Wwo6 AMCKOHTOBAHI rpoLUOBi MOTOKMW Bif iIHBECTULIAHOIO NPOEKTY 3PIBHANMUCH 3 NOYaTKOBU-
MU iHBECTULSIMW B AaHWN NPOEKT. |HaKwWwe Kaxyun, ue vac, konm YrB npoekTy 3MiHIOE 3HaK 3 Bia'e-
MHOro Ha gogaTtHun. 3rigHo 3 cdopmynoto (1), nepiog OKYMHOCTI MPOEKTY 3HaAXo4MTbCA 3 TaKoro
PiBHAHHS [2, €.172]:

éo c x@+n? =0, (3)

Ae h — TepMiH OKynHOCTi NPOEKTY, POKM.

[MpoekT BBaxaeTbCcs ePeKTUBHUM, SKLLO TEPMiH MOro OKYMHOCTI € MEHLUMM 3a nepio Koro peari-
3aLji, TOOTO XUTTEBUI LUK,

IHaeKkc NpMOYTKOBOCTI NOKa3ye, Y CKifbkW pasiB cyma AUCKOHTOBAHMX FPOLLOBUX MOTOKIB NPOEKTY
3a BecCb nepiog Moro peanisadii NnepeBMLLNTL TENEPILLHIO BAPTICTb iHBECTULINHUX BUTPAT. [Ns BU3HAYEH-
HS iHOEKCy NPUBYTKOBOCTI NPOEKTY BUKOPUCTOBYETLCA Taka chopmMyna:

n 2
Eo MM, x(1+r)

Ins= , (4)

n

2
X Bl x(1+1)
t=0

e Mt — rpowosi noToku B nepiodi t, rpH;
Blt — iHBecTuuiHI BUTpaTK B nepiodi t, rpH.
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KoxXHOMy 3 po3rnsiHyTMX BULLE METOZAIB OLHKM €(PEeKTUBHOCTI IHBECTULIMHUX NPOEKTIB NpUTamMaHHi
neBHi Heponikn. Tak, metog YINB He nokasye piBeHb NpubyTKoBOCTI NpoekTy. MeTog BCL He BpaxoBye
mMacwTaby iHBecTuuin. Kpim Toro, okpemun nNpoekT Moxe MaTu Kinbka 3HaveHb BC[, Hanpuknag, Konm
OTpMMaHi Bif, peanisauii NpoeKTy rpoLlOBi NOTOKN 3HOBY PEIHBECTYIOTECS B AAHUN NPOEKT, WO, Y NEBHOMY
CEHCi, FOBOPUTb NPO HAasIBHICTb PU3NKY, SKMIN BUHUKAE NPW NPUMAHATTI iIHBECTULINHWX pilleHb i akui Tpeba
BpaxoByBaTK.

Cepea nigxodiB 4O MiHimi3auii cTyneHa pu3nky cepefHbOKBaapaTUyHE BiAXMIIEHHS € HanbinbL
PO3NOBCIOMHKEHNM. AHani3 nokasHuka cepegHekBagpaTUYHOroO BiAXUIIEHHS A03BOMSE BpaxyBaTW KOMM-
BaHHs1 CNOAiBaHNX JOXOAIB Bif Pi3HMX iHBECTULN:

e t — kinbkicTb nepiogis;

_ n 2
O‘—«;tlex(gfgr) XPi’ (6)
N — KifbKiCTb CNOCTEPEXEHD;

€ — pO3paxyHKOBUIM AOXi4 3@ NPOEKTOM 3a Pi3HUX 3HAYEHb KOH'IOKTYpU;
€g — CEepenHin ovikyBaHWU J0Xi4 3@ NPOEKTOM;
Pi — 3Ha4eHHs BiporigHOCTI, LU0 CMiBBIAHOCUTLCHA PO3PaxyHKOBOMY OOXOAY.

A koediuieHT Bapiauii (CV) fo3Bonsie BupaxyBaTh piBeHb PU3UKY, SIKLLO MOKa3HMKN CEepefHix oui-
KyBaHMX OOXO0AiB Bifpi3HATLCA MixX COOO0H0:

CV = o/¢s. (6)

Cnig 3asHauiT, WO BuULle3a3HayYeHa MEeTOOOSOrisi BU3HAYEHHSI PIBHS PU3WKY iHBECTUTUIN He
€AMHa, iCHYI0Tb iHLWI Niaxoau, siKi He Byny Po3rnaHyTI Y AaHHOMY AOCHIAKEHHI.

OTXe, BU3Ha4YeHHS EKOHOMIYHOT e(PeKTUBHOCTI IHBECTULINHMX NPOEKTIB € HANBAXIMBILLUM i
HaWcKnagHiluMM eTanoM AO0IHBECTULINHUX AochigXeHb. Big Toro, Hackinbku o6'ekKTUBHO i BcecTo-
POHHBLO 3AdiNCHEHa UA OUiHKa, a OTXXe, N NpaBUibHO BM3Ha4yeHi noganblui 4ii woao Toro YuM iHWoro
NpoeKTy, 3anexatb TEPMiHW NMOBEPHEHHS iHBECTOBAaHWUX KOWTIB. Y CBOK 4Yepry OO6'€KTUBHICTb i
BcebiyHiCcTb 3abe3neyyoTb CyvyacHi MeToan 34iINCHEHHS OUiHKM eEeKTUBHOCTI iIHBECTULINHMX Npo-
eKkTiB. Po3rnsHyTi HaMn mMeToanm € [OCUTb TOYHMMU, Ba3yruMCb Ha MPOCTUX PO3pPaxyHKax, BOHU
003BOMNAITL [OCTAaTHbO LWBWUAKO 34INCHUTU OLUiIHKY E€KOHOMIYHOT €e(eKTUBHOCTI iHBECTULINHUX
NPOEKTIB, X MOXHa BMKOPMUCTOBYBATW MPWU BUPILIEHHI TakMX NUTaHb, SIK MPUOYTKOBICTb MPOEKTY;
BM3HAUMTK NepeBarn pisHMX BapiaHTIB PO3rNAHYTOro NPOeKTy; 3'sicyBaTU HACKINbKW OAWH MPOEKT
eEKTUBHILLMI 3a iHLWWNA.

Jliteparypa: 1. baank 1. A. OcHoBbl nHBecTUIIOHHOTO MeHepkMeHTa. T.1. — K.: Onpra-H, Huka-Llentp, 2001. —
536 c. 2. Ilepecana A. A. Yupasininug iHBecTuniiinum npouecom. — K.: Jliopa, 2002. — 472 c.
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