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Finance is one of the most important economic categories, which reflects the
economic relations that arise in the process of creating and using money. In the
conditions of market relations, awareness of the essence and economic nature of
finance and the financial system, their objective necessity, connection with other
types of economy and role in the economic system are of great importance for the
state.

A vivid example of building an efficient and rational financial system is the
People's Republic of China (hereinafter - China, PRC). China's financial system has
undergone major changes over the past two decades, resulting in an economic
miracle. The dynamics of the economic development of this country is quite active,
and despite the globalization trends, it manages to preserve its own cultural and value
identity.

The financial system of the People's Republic of China includes the state
budget, budgets of provinces, autonomous regions, cities under central control, local
budgets, enterprise finance, household finance, and the financial market. According
to the current constitution, China is a socialist state. The dominant political force in
the People's Republic of China is the Communist Party of China, which determines
the financial and economic policy of the country. Thanks to successfully
implemented reforms (since the late 1970s), the country has become one of the world
leaders in terms of economic growth [ 1].

Po3zeumok ¢hinancosoi meopii 6 konmekcmi po3sumky oepicasu, mepumopii ma cyd’ckmie 20cnooaproeanns
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According to scientists in the publication of the World Bank, China initiated
the introduction of market instruments into its economy, starting from 1978. The
country had a large territory divided along ethnic lines, needed a centralized
leadership to maintain the integrity of the political union, but significant
centralization in public finances without taking into account the peculiarities of the
regions was, on the contrary, a threat [2].

China's use of public finance in the middle of the last century focused on
generating revenue for the central budget through the activities of state-owned
enterprises, where state ownership prevailed. Taxes made up a small part of the
revenues, in 1978 - only 45% of the revenues of the consolidated (central) budget of
China [3].

For comparison: in Ukraine, even in years of heavy borrowing, tax revenues
provide about 70% of the revenues of the consolidated budget, and in a country with
a developed market economy, without significant dependence on budget financing,
taxes should make up 92-95% of budget revenues.

After 2000, China carried out a budget reform, the essence of which was to
single out key ministries and assign them tasks within the limits of targeted funds.
The basis is the considered and approved five-year plan, as well as end-to-end
benchmarks - strategic multi-year state programs as a basis for guiding the priorities
of spending state funds [4].

From the special funds managed by the leading ministries and other special
bodies of the central and regional executive authorities, the country finances projects
within the framework of state programs formulated clearly according to strategic
priorities.

The procedure for approval of innovation or capital expenditures in the PRC is
thorough and not subjective. China's state programs are developed and financed in
view of specific tasks for development, while the PRC successfully, as the experience
of the past 20 years has shown, determines the directions of high-tech development
[5].

In general, China focuses on five-year plans that are agreed "from the bottom
up". China is extremely decentralized in determining the policy of spending public
funds for a country with a communist ideology. Center cities of the regions develop
programs and send them for consideration by smaller local committees, which
comprehensively consider and compose various proposals. Then the programs from
the regions are offered to the central government. In order for a legal entity to enter
the five-year program with its project (even if it is a foreign investor), it is necessary
to conduct work on the preparation of a proposal under the program, sometimes
lasting about a year, receiving various consultations, references and auditors'
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conclusions. At the same time, corrupt solutions to problems in China can have very
severe consequences [5].

China ranks second in the world (after the USA) in terms of the annual volume
of attracting foreign investments, the sum of which (in particular, loans) reaches 65
billion US dollars. Foreign investments accumulated during the years of reforms
reached 220 billion dollars. Every year China is visited by approximately 20 million
tourists, who bring in up to 5 billion US dollars in revenue [4].

Since 1990, stock exchanges in the cities of Shanghai and Shenzhen began to
operate in China, and in 2003 the government gave permission to the first foreign
firms to trade on the market. In 2001, 84 types of shares of type A and 126 types of
additional shares were issued, including 9 types of shares B and H, as well as shares
of the "red chips" series. The Shanghai and Shenzhen stock exchanges have become
the largest stock exchanges in the world, where stock transactions worth billions of
dollars take place every day. Today, in terms of stock market capitalization, China
ranks second in the world, and the Chinese yuan has been part of the IMF's basket of
reserve currencies since 2016. Since 2018, oil futures denominated in yuan have been
traded on the Shanghai International Energy Exchange [4].

The authorities replaced the monobank system, typical of a centrally planned
economy, with a multilevel system and put the central bank at the helm. In 1994,
they created political banks to take over political lending duties from state banks. The
Law on Commercial Banks, adopted in 1995, laid the foundation for commercially
oriented banking. The authorities intensified reform efforts after the Asian financial
crisis and created asset management companies (AMC), recapitalized banks and
restructured trust and investment corporations, as well as small and medium-sized
financial institutions. They strengthened prudential regulation by introducing a new
credit classification and provisioning standards that are close to international best
practice. State-owned banks have taken steps to strengthen corporate governance,
increase transparency, consolidate branch networks and reduce staff. In addition,
stock, bond and money markets are developing. Finally, by joining the World Trade
Organization (WTO), China committed to giving foreign banks full access to its
market by 2006 [5].

According to the results of the analysis of the genesis and development of the
financial system of the People's Republic of China, the modern financial system of
the PRC is aimed at stimulating economic growth, unites financial entities
(commercial banks, non-banking financial institutions, various financial market
participants), financial objects (financial products) and financial intermediaries
(commercial bank, stock broker, portfolio investment fund, stock exchange).
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Together, they improve financial services, produce innovative financial products, and
meet the needs of the public and institutional investors.
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TEOPETUYHE JOCJIP)KEHHS MPUPOJHUX MOHOIIOJIINI

3aeoooecvkuii I'.0.

cryaeHTa 4 kypcey, cremiansHicTh 051 ExoHomika
Ooecvkuti HayioHanvHutl yHieepcumem imeni 1.1 Meunukosa
m. Oodeca, Ykpaina

TepMiH «mpupogHa MOHOIIOISH BIEPIIE 3aCTOCYBAIM JJISi PEryJIIOBaHHS
BUKOPHUCTAHHA MPUPOJHUX PECYPCiB, 3BIAKH 1 MOXOAUTH Ha3Ba. Lle sBuie BuBuaB A.
Kypuo y 1838 pori, npuBoasuv sK TPUKIAJL BJIaCHUKA JDKEpesia, SIKUM MIr
KOHTPOJIFOBATH CIIOKWBAHHS BOAM JIIOJBMHU, IO KUBYTh HIDKUE 3a Teuieto. Y 1848
pori JIx. Miuih BiJI3HAUMB PI3HUIIO MDK IITYYHOI Ta MPUPOJTHOK MOHOMOJIER):
MepIIa CTBOPIOETHCS JIEPIKABOIO, 3aKPITUIIOETHCS 3aKOHOMABYMMH aKTaMH, a il
YCYHEHHS COPUATHME 3pDOCTAHHIO HAI[IOHAJILHOTO 0araTrcTaa.

[Tepuum mynkToM 3akony Ykpainu «[Ipo mpupoHi MOHOIMOIIT» BCTAaHOBIEHO,
0 MPHUPOJHA MOHOIMOJIS € CTAaHOM pPHHKY, J€ 3aJ0BOJICHHS MOMHUTY € OUIbII
eheKTUBHUM 32  BIJACYTHOCTI  KOHKYPEHIIli, BHUKIHUKAHOI TEXHOJOTIYHUMH
0COOIMBOCTSIMU BUPOOHUIITBA, SKI MPU3BOIATH A0 3HAYHOI'O 3HM)KCHHS BUTpAT Ha
OJIMHUII0 TOBapy MpH 30UIbIIEHHI OOCATIB BUPOOHUIITBA. ToBapu abo MOCIYTH,
BUPOOJIeHI Cy0'€KTaMu MPUPOJAHUX MOHOIIONIM, HE MOXXYTh OyTH 3aMiHEHI 1HIIMMH
TOBapaMu ab0 MOCIyraMd Yy CIOKMBaHHI, TOMY IOMUT HAa LOMY PHHKY MEHIIE
3aJIeKUTh BiJl 3MIHHM L1H Ha Il TOBapu ab0 MOCIYTH, HIXK Ha 1HII TOBAapH abo MOCIyTH
[2].

B exkoHoMmiuHill JiTepaTypi ICHye 3HA4YHA KUIBKICTh BHU3HAUYECHBb IOHSTTS
«mpupoHa MoHomodis». B. Jlarytin ta FO. 3irmiHa 3ayBakyloTh, III0 B KJIACUYHOMY
PO3YMIHHI TEpMIH «MOHOMOJIS» BKa3ye Ha PUHKOBY curyamiro. [1, c¢. 123]
[lepeTBoprorour pPI3HOMAHITHI TIyMadye€HHS KOHIICMIi MPUPOJHOI MOHOMOJIT BiJ
IHITMX JTOCJIITHUKIB, 11l aBTOPU BKa3ylOTh, IO MPUPOJHA MOHOIONIS MOXE OyTH
IHTEepPIpETOBaHAa SK OKpeME TMIANPUEMCTBO, CTaH TOBApHOTO PHHKY, YacTHUHA
MIIMPUEMCTBA 3 O3HAKaMHU TPUPOJHOI MOHOIOMII, OKpeMa raiay3b, CHTYyallis Ha
pUHKY, a00 neBHa cpepa BUPOOHUIITBA TOBAPIB Ta MOCIYT.

B. Benrep 3ampornoHyBaB BU3HA4YaTH MPUPOJIHY MOHOTMOJIIO SK PHHKOBY
1H(PaACTPYKTYPY, SKa MPU HASIBHOCTI MEBHOTO PIBHS HAYKOBO-TEXHIYHOTO MPOTPECY
HajJa€e crneuu@iyHi Mocayru 3a JOMOMOIOI0 MEpEeXeBOl Oprasizauii BUPOOHHIITBA.
Bona xapakrtepu3yeTrbcsi 3HAYHUMHU TIOCTIMHUMHU BUTpaTamMu, IO CTBOPIOE
HEOOXI1THICTh KOHIIEHTpAI(li BAPOOHMIITBA B OJTHOTO BUPOOHHUKA.
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Buxoasun i3 3a3HaueHux nediHimii, MOXKHA BHIUTATH PSAJl O3HAK MPUPOTHOI
MOHOIIOJII.

[To-mepiiie, 1€ «CTaH TOBAPHOTO PUHKY», IO MPEACTABIIsIE COO0I0 KOHKPETHY
CUTyaIlll0, IO CKJajacs TMiJ BIUIMBOM PI3HOMAHITHUX YMOB. TepMIH «CTaH»
BiJIoOpa)kae IUTICHICTh 1 OPTraHiuHICTh CTPYKTYPH PHHKY, @ TaKOXX HOT0 MOXKJIHBY
THYYKICTb 1 €JIACTUYHICTD Y 3aJI€KHOCTI B1Jl KOHKPETHHUX (DAKTOPiB.

[To-gpyre, crnoXvBYMW MONUT HA TAaKOMY PHHKY MOXKe OyTH e(eKTHBHO
3aJJ0BOJICHMI JIMIIE B yMOBax BIJACYTHOCTI KOHKypeHIii. lle Moxke BuMararu
3aCTOCYBAaHHS IEBHUX IHCTPYMEHTIB JEP)KaBHOIO PETYJIOBaHHS AJs MiABUIICHHSA
e(eKTUBHOCTI, HANpPHKIaJ, BCTAHOBJCHHS JEp>KaBOI0 "BEPXHBbOI Mexi" IIH Ha
TOBapH MEBHOTO Cy0'€KTa rOCHOIapIOBAHHS, SIKUW 3aiiMa€ MOHOIOJIbHE CTAHOBUIIIE.

[To-Tpere, MOHOMOJICTUYHA CHUTYyaIllsi MOXE CKJIaJaTUCid Ha PUHKY Yepe3
00'€eKTHMBHI TMPUYMHM, TaKl SK TEXHOJOTIYHA CKJIAIHICTh IPOIECY BHPOOHHUIITBA
ToBapy. 3 OINIAAy Ha 3HAYHI BUTPATH, JEpKaBI MOXE JOBOJUTHUCS IITYYHO
CTBOPIOBATH «HEKOHKYPEHTHE» CEpeJOBHINE, 1100 BHPOOHHUKH MOTIJM YCIIIIHO
peanizyBaTH CBOIO MTPOIYKIIIFO.

[To-yeTBepTe, HEOOXIAHICTH CTBOPEHHS MOHOIMOJICTUYHOTO CEPEeIOBHINA
M1ITBEP/KYETHCS TUM, IO TOBApH ab0 MOCTYTH, K1 BUPOOISIOTHCS a00 HATArOThCS
TaKuM BHUPOOHMKOM, HE MalOTh aHAJOTIB 1 HE MOXYTh OyTH 3aMiHEH1 MOAIOHUMU
IPOTYKTaMHU.

[To-n'siTe, BCl 3rajadi acmeKTH MNPU3BOAATH IO TOTO, MO0 y CHUTYyallii, KOJU
3aJI0BOJIbHEHHS TOIMUTY HAa KOHKPETHUW TOBAap BXKE BIAOYBA€ThCS, CIOXKHMBAaul HE
pearyroTh Ha 3MIHM LIHU I[bOTO TOBapy, IO MPHU3BOAUTH A0 HEENACTUYHOTO MOIMUTY
Ha HBOTO .

Ha ocHOBI HaBejieHWX BH3HAUYCHh MOKHA 3pOOUTH BHCHOBOK, IO MPUPOAHI
MOHOIOJIT XapaKTepU3yIThCS CYCIUIBHOK BaXKIMBICTIO TOBapiB YW HaJaHUX
MOCYT, MOXJIMBICTIO €KOHOMIi Ha MacimTabi BUPOOHHUIITBA Ta TEXHOJOTTYHUMU
ocobnuBoCTsIMHU BUpoOHUNTBA. Lleil BucHOBOK minTBep/ukyeThesa H. KoHoHkoBoO Ta
1. KoHOHKOBUM , fIKI Bi3HA4al0Th, IO MPUPOJHI MOHOMOJII, X04a i € YaCTHHOIO
PUHKOBOI €KOHOMIKH, MAlOTh OCOOJIMBOCTI, SIKl CTAaBJIATH iX Y BUHATKOBE CTaHOBUIIE
Ta MOTPEOYIOTh AEP>KaBHOTO peryioBaHHs. OCOOIUBOCTAMH TTPUPOTHIUX MOHOIIOMIH
AK 00’€KTIB JE€P’KaBHOTO PETYJIIOBAHHS € BUCOKUN PIBEHb KOHIEHTpALli OCHOBHOTO
KamiTaly, HeoOXiqHOro s e(eKTHUBHOro (yHKIIIOHYBaHHS, 1H(QPacTpyKTypHa
chiBmpauns 3 YyciIMa CEKTOpaMH €KOHOMIKH, ColllaJibHa 3HAYMMICTh Tally3el
MPUPOJHUX MOHOIOJMIN, BIUIMB Ha KOHKYPEHTOCIPOMOXKHICTh Ta HallOHAJIbHY
0e3neKy KpaiHu.

OTxe, mpUpOIHA MOHOMOJIIS MOKE OYTH OIHMCaHa SIK CUTYyalllsl Ha TOBAPHOMY
PUHKY, J€ [iSIBHICTh MIANPUEMCTB MIATAE JEP>KaBHOMY KOHTPOJIIO 4Yepes
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BUPOOHMIITBO YW HAJIAaHHA CYCIIUIBHO BAXXIMBUX TOBApIiB Ta TOCIYT Yy yMOBax
oOMexeHOi a00 BIICYTHbOT KOHKYPEHIII1.

O3Haky TOBapiB MPUPOTHUX MOHOTOJIH MOKHA MEPETIYUTH TaK:

1. YHIKaJIBHICTG 1 BIICYTHICTh aIbTEPHATUBHUX MPOYKTIB.

2. EKCKIII03UBHUI JOCTYN /JI1 HECAHKI[IOHOBAHUX CIIOKUBAYIB.

3. BiacyTHICTh KOHKYPEHTHOI OOpOTHOU B CIIO’KMBAHHI.

4. XapakTep ToBapy sIKk MAaCOBOTO Ta KOJIEKTUBHOTO.

5. Benmka KaritaioMiCTKICTh Y BUPOOHHUIITBI.

6. 3HayHUil Ta 6€3MEeXKHUI BINIMB MaciITady BUPOOHHUIITBA.

7. HecrTiiikicTh a00 HE30€pexKEeHICTh MPOIYKTY.

8. JIOBroCTpOKOBHI HM3bKOEJIACTUYHUNA TIOMUT Ta BHUCOKOEJIACTUYHA
MIPOTIO3HUIIIS.

9. BpaxyBaHHs cepelHiX BUTpaT Npu (PopMyBaHHI L[IHUA TOBAPY.

10. HeomHOpa30BICTh Ta 3MIHHICTH XapaKTepy TOBAPIB.

['0710BHOIO NPUYMHOIO BUHUKHEHHS NPUPOJHUX MOHOMOJINA € 3IaTHICTb
e(eKTUBHO 3aJJOBOJILHATH MOIUT B YMOBaX BIICYTHOCTI 200 0OMEKeHO1 KOHKYpPEHIIT
yepe3 TEeXHOJIOTIYHI OCOOJMBOCTI BUPOOHHUIITBA. 3 YCHOTO TIEPENIIYEHOTO BUIIE
BUILIMBAE, 10 cdepa MPUPOJHUX MOHOMOJINA € OJIHIEI0 3 HAWOUIbLI 3HAYYIIUX,
CKJIaJIHUX 1 0araTorpaHHMX, ajie B TOM ke Yac BOHA € HEOOX1THOO.
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A leader is usually called a person who is more successful in some activity than
others; sports team - the winner or leader-athlete who was the first to cross the finish
line; a ship leading a group of ships, etc. However, the concept of “leader” in the
above positional understanding differs from the socio-psychological concept of
leadership.

The classic definition is that a leader is a group member spontaneously
nominated for the role of informal leader. This definition of leadership makes sense
when considering an informal group, but it does not work when studying leadership
in an organization. In many cases, the actual leadership behavior of a leader in an
organization is a function inseparable from the performance of his official duties.

A very fruitful approach is one in which leadership is presented as one of the
management functions. According to supporters of this approach, management tools
are four management functions: planning, organization, control and leadership (with
the latter being the leading one). If we compare this point of view with the classical
scheme: planning, organizing, motivating, coordinating and controlling, then
leadership takes the place of motivation and coordination. Proponents of this
approach believe that the essence of leadership lies in the implementation of targeted
influence on the part of the subject of activity on performers, directing them towards
established goals.

There is a long tradition of studying leadership in the social sciences. The
concepts of leadership in management reflected both the growing needs of the system
of social reproduction and the growing potential of management personnel, primarily
managers. Particularly fruitful was the concept within which new conditions and
functions of leadership in society were predicted at the industrial stage of its
development.
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Currently, leadership is one of the central problems of management. In all
reorganizations of organizations, the decisive role of managers is clearly visible.
However, leaders remain and, by all accounts, will remain the scarcest resource for
the foreseeable future. Another problem is that new organizations are led by people
who are not sufficiently prepared or even have no experience in managing
organizations.

Organizations today need a type of leader who can be effective in a competitive
market economy. Leaders of this type can be characterized as transformational, since
they are characterized by a focused and organized search for change, the desire to
develop new approaches to solving problems and identifying new directions of
activity, a willingness to take risky decisions and social responsibility, the ability to
effectively maneuver resources, moving them to increasingly more productive areas
of activity.

Leadership problems are discussed in the works of major management theorists
(R. Ackoff, D. Axson, P. Drucker, A. Fayol, F. Taylor, etc.) [1; 2; 6; 7; 10].

Transformational leadership and effective leadership (concepts, mechanisms,
measurements and correlations) are studied by scientists (T. Chernyavska; Li Na,
Zhao Z.; Wang Zhongwen, Wu Zhihua, Li Na) [3; 9; 11].

The results of the study of the combination of leadership theory and leadership
practice in China are presented in scientific articles (Dai Haifeng, Kong Xiangling,
Zhang Chi; Dong Li, Xu Qi, Chen Xueli; Hu Yuanyuan, Fan Xiaoli, Lu Jiang; Zhang
Bin, Wang Rong, Li Jun, etc.) [4; 5; 8; 12].
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Personnel management (PM) represents a comprehensive approach aimed at
fostering the growth, development, and support of employees within an organization
while concurrently cultivating a conducive and positive workplace culture. While the
specific functions of PM may differ based on the unique characteristics and needs of
various businesses and industries, they generally encompass a variety of essential
tasks aimed at optimizing the workforce's effectiveness and satisfaction.

Recruitment, as a fundamental aspect of PM, involves selection of qualified
individuals to fill vacant positions within the organization. This encompasses
activities such as job analysis, candidate sourcing, screening, interviewing, hiring
suitable workers.

Effective management of remuneration and benefits is significant element of the
employee performance control system. In this context, fair and competitive
remuneration systems, pay scales and compensation packages, including health
insurance, pension plans and fringe benefits, are designed, implemented and
continuously monitored to attract and retain the best talent. This process aims to
create incentives to attract highly qualified people and ensure their retention in the
organization by providing fair compensation for their work and efforts.

Personnel training and development is aimed at strengthening the skills,
expanding knowledge and developing the abilities of employees in order to ensure
that they effectively perform their job responsibilities and contribute to the success of
the organization. This process includes a variety of educational opportunities, ranging
from programs for new employees, to continuous professional development,
leadership development, and ensuring knowledge updating to adapt to changing job
demands and industry dynamics. This approach helps to create a foundation for
employees' professional growth, increasing their competence and ability to
effectively adapt to changes in the work environment.
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Effective employee relations management also includes creating and
maintaining a positive organizational climate that motivates employees and
strengthens their commitment to the company's goals and values. This includes
regular feedback, support for professional and personal development, and creating
opportunities for employees to participate in the decision-making process, which
increases their sense of belonging and value.

The theory and practice of human resource management, best practices of
planning and performance management in an unstable world were studied by
scientists (D. Axson; P. Boxall, M. Steeneveld; J. Bratton, J. Gold; J. Delery,
D. Doty; L. Dyer; A. Fayol; J. Gebhart; F. Taylor) [1; 3; 4; 7; 9; 10; 11; 12].

Researchers are actively studying many different aspects of human resource
management, covering a wide range of topics, including: analysis of methods of
hiring, training, motivating and evaluating personnel, as well as studying their impact
on business performance and its ability to adapt to changing market conditions
(N. Batarlien¢, K. Cizitniené, K. Vaiciate, I. Sapalaité, A. Jarasuniené) [2];
development of leadership potential of managers (T. Chernyavska) [6]; effective
executive (P. Drucker) [8]; study of the connection between emotional interaction
between managers and subordinates and the level of creativity and productivity of
employees (Ch. Qingfeng, Cui Yue, Z. Ke) [5].

PM includes functions aimed at developing the personal potential of employees
to achieve individual and collective success, as well as the efforts of employees to
achieve organizational goals.
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In modern economic conditions, the formation of an effective strategy is based
on a detailed situational analysis. Choosing a strategy that would meet the needs of
the enterprise and its capabilities depends on the conditions, as well as factors of the
external and internal environment.

The specificity of strategic management of Chinese companies has its own
characteristics. State policy plays a decisive role in shaping the strategies of Chinese
companies. Unlike most Western market economies, China exhibits a much higher
level of government intervention and business regulation. The Chinese government
considers companies as tools for realizing national strategic interests and proactively
creates conditions for their development. The key mechanism of state influence on
corporate strategies is the system of five-year plans for socio-economic development.
They identify priority industries and areas that receive preferential access to resources
such as financing, land, infrastructure, subsidies, tax breaks, etc. [1].

Companies that align their strategies with the government's plans enjoy the
support of the authorities. In contrast, businesses in areas identified as obsolete or
harmful face restrictions and are forced out of the market. Another lever of state
influence is the dominance of state ownership in the economy.

The Chinese government exercises direct control over state-owned enterprises,
which account for about 40% of GDP [2]. At the same time, priority technologies
(artificial intelligence, 5G, robotics, cosmonautics, etc.), investment in research and
development and subsidies to innovative companies are determined [3]. State and
private firms are encouraged to cooperate with research institutions, form innovation
clusters and commercialize research results.

The strategic decision—making process in Chinese companies has a number of
specific features stemming from the peculiarities of the national culture and
institutional environment. Understanding these features is important for effective
cooperation with Chinese partners and predicting their behavior. Firstly, Chinese
firms are dominated by a centralized style of strategic decision—-making with the
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concentration of power in the hands of top management or owners, which is
associated with Confucian ethics, which provides for a clear hierarchy and
subordination of lower to higher [4]. Top executives are seen as carriers of strategic
vision, experience, and wisdom. Their decisions are usually not questioned by
subordinates. At the same time, subordinates expect paternalistic care, concern, and
charity from their managers.

Thirdly, the Chinese prefer collective forms of decision—making that allow
them to reach consensus and maintain harmony in relations. Therefore, it is common
practice in Chinese firms to hold thorough meetings and discussions before making
major decisions [5]. Managers try to secure at least formal agreement from all parties,
avoiding open conflicts. However, the final decision is usually made by the most
senior person on the basis of his or her authority, and the discussion process is
designed to legitimize it.

Thus, strategic decision—making in Chinese companies is the product of a
complex interplay of cultural, institutional, and political factors. Understanding this
specificity allows us to better interpret the logic and predict the actions of Chinese
partners and competitors in international business. Chinese business traditionally
relies on informal rules and relationships both within companies and with external
counterparties [6].

Contracts are perceived as a general framework for cooperation rather than
strict obligations; verbal agreements and post—contractual negotiations are common.
Firms spend a lot of time establishing trusting relationships with partners and conduct
transactions mainly within trusted networks. This minimizes opportunism in the face
of legal loopholes and high transaction costs.

Finally, the strategic planning of Chinese companies combines elements of
formal analysis in the style of Western corporations with the intuitionism inherent in
Chinese philosophy [7]. Firms use classical models and matrices, but fill them with
qualitative assessments and subjective judgments of management. Strategy
development is perceived as an iterative process of incremental decisions with
constant adjustments.

The technology sector is a strategic priority, it is a driver of economic growth,
industrial modernization and the strengthening of China's global influence. This
policy covers a wide range of regulatory, financial and infrastructural support
instruments.

Strategic management is a modern approach that ensures stable functioning and
systemic development of the enterprise. At the same time, external and internal
opportunities and threats are taken into account.
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Chinese technology companies follow a strategy of ultra-fast innovation [8].
Engineers work closely with sales and customer service departments. This approach
allows us to quickly respond to the dynamics of demand and technology, ahead of
competitors.

They do not seek to create one-size-fits-all products for the mass consumer, but
rather deeply segment their customer base by geographic, demographic and
behavioral characteristics. For each niche, separate modifications of products or
services are developed, taking into account specific needs, purchasing power and
cultural characteristics. The micro-segmentation approach is implemented through
collaboration with local partners, the collection and analysis of big data, and digital
customization technologies.

Thus, the formation of strategies and the system of strategic management in
modern conditions is the basis of the stable functioning and development of the
enterprise. The choice of strategy depends on the management and the goals of the
company.
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3ABE3IEYEHHS PO3BHTKY JEPKABH,
TEPHTOPIH TA CYB’EKTIB
I'OCITOZAPFOBAHHS: CYYACHI GIHAHCOBI
KOHIIEIILII, HAITPSIMH [IH, CIIOCOBH TA
AAT'OPHTMH I'OCIIOZZAPFOBAHHS

PITHAHCYBAHHSA PO3BUTKY MAJIOI'O TA CEPEJTHBOT'O
BIBHECY B CYHACHHUX YMOBAX

/Ipozooesa O. I.

KaHIUAaT EKOHOMIUYHUX HayK, TOLEHT Kadeapu o0miKy 1 (piHaHCIB
Bonkoea M. C.

cryaeHTka Il kypcy marictparypu, creriaibHiCTh

072 dinancu, 6aHKIBChKA CIIpaBa, CTpaxyBaHHS Ta (POHIOBUI PUHOK
Ooecovkuti HayioHanvHutl yHieepcumem imeni 1. 1. Meunuxosa

m. Oodeca, Yxpaina

Manuii Ta cepenHiii Oi3HEC YYTAMBO Ta IIBHJKO pearyoTh Ha 3MIHH Y
30BHIIIHBOMY €KOHOMIUHOMY cepenoBuili. [loBHOMacmiTabHa BifiHA € HOBHUM
BHKJIMKOM JUIS ITITIPUEMCTB, SIK1 I1Ie HE OTOBTAIMCS Bij 3HAYHUX (PiHAHCOBHX BTpaT,
cnpuunnennx nanaemietro COVID-19. [lim yac BOEHHOTO CTaHy Mayi Ta CEpelHi
nignpuemcta (MCII) mparioroTh B 0COONMMBHUX YMOBax, 1 TOJOBHUM 3aBJIaHHSIM
MIIIPUEMIIB € 30€peKeHHSI MKUTTE3NATHOCTI MIANPUEMCTB, AKI MIATPUMYBAIH 1
MPOJOBXYIOTh TMIATPUMYBATH €KOHOMIKY KpaiHu. 3a0e3nedeHiCTh (PiHaHCOBUMU
pecypcaMu, HEOOXITHUMU JJIS KUTTE3TATHOCTI MiAMPUEMCTB MaAJIOTO Ta CEPEAHBOTO
0i3HECy, OCOOJMBO aKTyalbHO B CYYaCHMX €KOHOMIYHMX yMoBax. [lomyk
aNbTEPHATUBHUX JKEpeN (piHAHCYBaHHS, KPIM BJIACHOTO MPUOYTKY, CIPSIMOBAHO Ha
30epekeHHsl Ta PO3BUTOK Oi3HECY, OCOOIMBO B yMOBAax BiiicbKOBOro ctany. OjHak
0e3 HaJeKHOI MATPUMKHU O13Hecy 3 OOKY Aep>KaBU Ta MIXKHAPOJHUX (PIHAHCOBUX Ta
He(1HAHCOBUX 1HCTUTYTIB LI€ HEJIETKE 3aBJaHHs. TOMy MOILIYK MEXaHi3MiB, 3aC001B 1
METO/AIB TMIATPUMKHA Ta PO3BUTKY Oi3HECY BIPOJOBXK YChOrO BOEHHOTO Ta
MICISIBOEHHOTO TEpIoAy € OJHUM 3 HalakTyaJbHIIIMX NHUTaHb, fKE MOTpelye
HaraJbHOTO BUPIIICHHS.

[Ipotsirom Oarathox pokiB €C cmiBopamoe 3  Ypsgom Ykpainu Ta
IPOMaJITHCHKUM CYCIIUIBCTBOM JJIsl POCYBAHHS KJIFOUOBUX pePOpPM, BIOCKOHATIECHHS
3aKOHO/IABCTBA, CTBOPEHHS CIPHUATIMBOTO CEPENOBHUINA g Oi3HECY Ta CHpPUSHHSA
IHBECTHUILIISIM, 30Kpema uepe3 miarpumky Odicy kpamjoro perymtoBaHHs (BRDO),
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Odic cnpusiHHS NIANPUEMHHUITBY Ta €KCIIOPTY, AepkaBHI opranu, odicu [is.bizuec
B perioHax, a TakoX Yy cmiBopaui 31 CHOUIKOIO yKpaiHCBKUX —MIANPHEMIIIB,
€pporneiicbkoro  bizHec Acorialiero Ta I1HIIMMHA OPO(UIBHUMHU  acOLIALISIMH.
3 moyaTtky IOBHOMACIITa0HOTO POCIMCHKOTrO BTOPrHEHHS B JoToMy 2022 poky
MIITpUMKa €KOHOMIKM Ykpainu €C Oyna 3ocepemkeHa Ha jgonomosi MCII
MPOTUCTOSTA  NPUHIMIIOBO  HOBMM  BHKJMKaM: Bl  30epekeHHs  abo
nepenpouIOBaHHs BUPOOHUIITBA JO IMepeMilleHHs Oi3Hecy, ajamTamii 10
TISUTBHOCTI B KOHTEKCTI OOMEXKEHHMX TEXHOJOTIHM, BTpaTh PUHKIB 1 MapTHEPCTBA.
3apmsixu miarpumii €C 68% ykpaincekux MCII npomoBKyrOTh MpalfoBaTy Mmija yac
BIHU, PUCTOCYBANUCS 10 POOOTH B MEpECceNeHH] Ta Ha JEOKYIOBAaHUX TEPUTOPISX,
BIIHOBWJIM PO3ipBaHi MapTHEPCTBa Ta BUMILIM Ha puHku €C. bararbma Maiumu Ta
CepelHIMH MiAMPUEMCTBAMU KEPYIOTh KIHKH Ta MoJIoAl mianpuemi, 1 €C npuainse
iM 0cOoOJIMBY yBary, a TaKO MiJAMPUEMCTBAM, OUOJIFOBAaHUM BeTepaHamu [ 1, c. 65].

Tak, wnanpukman, y pamkax nporpamu EU4Business: BiIHOBIEHHS,
KOHKYPEHTOCTIPOMOXKHICTh Ta 1HTEpHAIlioHam13arlis 3 Jtotoro 2022 poky 1Mo TpyAeHb
2023 poky Oyno Hamano moHaa 1100 rpaHTiB Ha 3arajibHy cymy 5,5 MIIH €BpO IS
HaJaHHS BCEOIUYHOT MIATPUMKUA MaJIOMy Ta CEepeIHbOMYy Oi3Hecy, 13 3arajibHOIO
CyMOI0 7 MJIH. €BpO MPAMHUX TpaHTiB qoriomoru. Ha ckoroiHi icHye 15 1BOCTOpOHHIX
npoekTiB €C, cnpsMOBaHUX Ha JONMOMOry Oi3Hecy B VYKpaiHi 13 3arajJbHUM
oromkeroM mnoHan 92 muH eBpo. Kpim Toro, Ykpaina Oepe y4acTh y KUIBKOX
3arajJbHOEBPOIEHCHKUX MPOrpaMax, Kl TAKOXK BKIFOUAIOTh MOXKIIMBOCTI J1Jisi O13HECY
[4]:

- Horizon Europe, sika ¢doxycyeTbcs Ha Haylli, JAOCTI/DKEHHSX Ta Oi3Hec-
1HHOBAIIIAX;

- TIporpama €JIMHOTO PUHKY — CIPUSHHS KOHKYPEHTOCHPOMOXKHOCTI O13HECY.
VY pamkax miei mporpamu y 2023 poii Oy:o 3anyiieHo iHimiatuBy Ukraine Ready4EU
13 3arajJlbHUM OIOJIPKETOM 7,5 MIIH. €BPO, BKJIIOYAIOYW JIBA KOHKYPCH TPOMO3HUIIINM:
Business Bridge (4,5 mun €Bpo), sikuii nae 3mory ykpaincbkum MCII oTpumatu
Baydyepu Ha y4acThb Yy MDKHApOJHHMX BHUcCTaBkax; Erasmus for Young Entrepreners
Ukraine (3 MuH. €Bpo) ISl MOJOAMX OI13HECMEHIB, SKI XOYyTh BHUBYHMTH JOCBIJ
1HO3eMHOTO O13HECY.

He3Bakatouu Ha 3Ha4H1 pU3UKH AJ1 (PIHAHCOBUX YCTaHOB, yKpaiHcbki MCII,
30KpemMa Ti, 10 NPAaILO0Th HA 3BUIBHEHUX TEPUTOPIAX 1 MPUPPOHTOBUX rPOMAax,
3MOrM OpaTu KpeauTu yepe3 MexaHizmu miarpuMku €Ib ta €BPP. Takox mupoko
BUKOPHCTOBYBAJIOCh KPEIUTYBaHHA 3a porpamoro «JloctynHi kpenutu miza 5-7-9%»,
i sKkoi ykpaiHcbkuit ®DoHA pO3BUTKY MIANPUEMHULTBA YKJIAB YroJd IMpo
cuiBmpaio 3 46 Oankamu. [lepkaBa TPOJOBXKYE 3AINMCHIOBATH BCl HEOOXIiIHI
KOMIICHCAIlIHI BUIUIATH OI3HECY 3a KPEIUTHUMH JIOTOBOpPAMH, YKIAJECHUMHU B
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pamMkax mporpamu. Beboro 3 mowatky i mporpamu mignucano 95 139 kpenuTHuxX
JIOTOBOPIB HAa 3arayibHy cymy 327,1 mupa rpH, y TOMY 4HCIi JepKaBHUMHU OaHKaMH —
65 808 moroBopiB Ha cymy 1485 mupa rpu. Takox Hanpukinmi 2023 poky Ypsin
odiuiitHo 3amycTuB mnporpamy «JlocTynHuii (akTOpUHI» — HOBHUM (PiHAHCOBUI
iHCTpyMeHT mnporpamu «JloctymHi kpeautu mia  5-7-9%» nana  3abe3neueHHs
001rOBUMH KOIIITAMH MIKpPO-, MAJIMX Ta CEPEIHIX MIAMPUEMCTB [2].

VYkpaina ta HiMeyunHa 3ampornoHyBajl MOCWJIMTH MDKHAPOJIHY MiITPUMKY
ykpaiHcbkux MCII depe3 3amouaTkyBaHHS AJIbSHCY, SKU MaB Ou 3pOOUTH
ykpaincbki MCII 6ibln CTIRKUMU Y BOEHHHM Yac, TOTOBUMHU IO PEKOHCTPYKLIi Ta
BIJTHOBJICHHS. AJIbSIHC MOO1TI3Y€ MIATPUMKY TPHOX OCHOBHUX HampsIMKiB [3]:

1. PedopmyBanHs ykpaincbkoi nosituku MCII.

2. IlocuneHHst THCTUTYLIMHOT 0a3u, BKIIOYAIOYM MEPETBOPEHHS Y KPaiHCHKOTO
doHAy PO3BUTKY MIANPUEMHHUIITBA HA HAAIMHY Ta MINHY YKpaiHCBKY (piHAHCOBY
YCTaHOBY PO3BUTKY JIJIsl EKOHOMIYHOTO BiJHOBJICHHS.

3. 3abe3neuenns pinancyBanus MCIL.

VYci  4neHu-3aCHOBHHUKH pOOJIATH BHECOK B AJbSHC dYepe3 (piHAHCOBI
1HBECTHUIIII, KOHCYIbTAIlll IMIOJO MOJITHKKA ab0 MporpamMu PO3BUTKY IOTEHITIATY.
3arayibH1 3000B’s3aHHS 1100 IIEH AJIbSIHCY CKJIaJlaloTh MOHAA 7 MJPJ €BpPO Ha
notoyHi Ta HOB1 nporpamu g MCII. 3 1iei cymu nonan 4,5 mipJ1 €Bpo mpunagae Ha
HOBI [TPOrpamu.

3aramoMm, KOMIUIGKCHHUH Ta OpPIEHTOBAaHWM Ha pe3ynbTaT MAXiJ 10
BUKOpHUCTaHHs cyyacHuX ¢opm miaTpumku MCII Moke AONMOMOITH MMOA0NATH
TPYJIHOII PO3BUTKY Oi3HECY Y BOEHHUW Yac Ta CTBOPUTH CTIWKI YMOBH JJIsl HOTO
dynkionyBanHsa. OTxe, IIyKal4W ajdbTEpPHATHBHI JKepena ¢iHAHCYBaHHS,
aJIaNTyIOYNCh J0 MIHJIMBUX PUHKOBHX YMOB Ta 30CEpEKYIOUHCh Ha EKCIOpPTi Ta
musepcudikamii, MCII MOXyTh TpOJOBXKYBaTH BIAIrpaBaTU BAXIUBY pOJIb Yy
HaIllOHAJIbHINA €KOHOMIIl B IUX CKJIQJHUX YMOBaX.
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EKOHOMIYHE 3POCTAHHSI Y PAMKA KOHIENIII CTIHKOI'O
PO3BUTKY

Iopea C.M.

KaHJIUJAT EKOHOMIYHHMX HayK, CTapIIMi BUKJIa1a4 Kadenpu
(Gh1HAaHCOBOTO MEHEKMEHTY Ta (POHAOBOTO PUHKY
Ooecvruil HAYIOHANLHUL eKOHOMIYHULL YHIgepcumem
m.Ooeca, Yrpaina

[ToBo€HHE BITHOBIEHHS y paMKaX MPOEBPOMEHCHKOTO  MUISXY PO3BUTKY
VYkpainu nependavyae ¢opMyBaHHS MNPUHITUIIOBO HOBOI IMapagurMd €KOHOMIYHOTO
3pocTaHHs. Y paMmkax 1€l napaJurMd Mae€ peali30ByBaTHCS MaKCHUMajlbHa
1HTErpatisi 10 CBITOBOIO PUHKOBOTO MPOCTOPY Ta MOOYyAOBa pO3BUHEHUX PUHKOBUX
BIJIHOCHH Ha 3acajiaXx CTa0lILHOCTI Ta MPOTHO30BAHOCTI.

B 2015 pomi Opranizamis o0’€IHaHHSX Hamii yxBajmwia Tak 3BaHi Lt
ctanoro po3Butky (LICP), takox Bimomi sik I'moGanpHi 1111i. OCHOBHOIO METOIO €
3abe3nedeHHss Mupy 1 1006podyTy ycix monen 10 2030 poky. MexaHi3M JOCSITHEHHS
chopMoBaHOi MeTH 3abe3neuyeThes peanizaiiero 17 1uiei, Mo peati3yloThCs Yy
€KOJIOTIYHIH, COIlaJIbHIN Ta eKOHOMIYHMX ILTOoNMHAxX. OCKUIBLKHY 11 B OJTHIM TUIOIIMHI
BIUIMBAIOTh HAa pPE3yJbTaTH B IHIIUX, TOMY B PO3BUTKY MarOTh OyTH 30ajlaHCOBaHI
colliaibHa, EKOHOMIYHA Ta €KOJIOT1YHA CTIMKICTh.[1].

OnHa 3 HaAWOUIBLI TOCTPUX AMCKYCIH, 10 NMPOXOAUTH B HAYKOBIM CBITOBIH
CHUJIBHOTI CHOTOJIHI 1€ JUCKYCIS 3 MPHUBOJY TEMIIIB €KOHOMIYHOTO PO3BUTKY Ta iX
BIUITMBY Ha €KOJIOTif0. PO3BUTOK TPOAYKTUBHMX CHJI Ta AUSUTHHICTH JIFOJCTBA
MPU3BEIU JI0 TJI00aJbHOTO MOTEIUIIHHS HACIHIJIKK SIKOTO ChOTOJIHI BIIYYBalOTh B
yChOMY CBITI. ['TT0OaibHE MOTEIUIIHHS MPU3BEIE JO CEPHO3HOI0 BTPAT MPHUPOTHOIO
€KOJIOTTYHOT'O CEPEeIOBUIIA, SIKE HEOOX1JHE JIFOJCTBY ISl BUXKUBAHHA[2 .

Peanii cborojieHHs He JO3BOJISIIOTH HaM PO3IVIAJIATH E€KOJOTIYHY CHCTEMY
MPOCTO AK CYKYIHICTh pecypciB. Maemo OilbIn CKIaJHE 3aBIaHHS — 3a0€3TMCUCHHS
€KOHOMIYHOTO PO3BUTKY y paMKaxX eKOJIOTIuHOI cTaOuTbHOCTI. Psg cydacHux
€KOHOMICTIB aKTHBHO OOTOBOPIOIOTh TEOPII0 AHTU3POCTAHHA,CYTh SIKOI MOJIATAE B
TOMYy, III0 €KOHOMIYHE 3pOCTaHHsS TOTPIOHO OOMEXKHTH 3aajia 3a0e3nedeHHs
€KoJIOT1YHOi piBHOBaru. Tak, Bimomui (panmy3pkuii ekoHomict Cepxx Jlatym
BBaXkae, 10 «Bipumu 6 besKiHeuHicmb eKOHOMIYHO20 3POCMAHHS, MOOMO 8ipumu 8
HeoOMedCeHICMb 3eMHUX pecypcis Modice abo dypensb, abo exoHomicm. bioa ¢ momy,
wo yci mu cmanu ekonomicmamun[3].

B cBoto uepry amepukancekuii ekoHomicT Pobept [lomtin y cBOT gociKeHHS
MiATBEPIXKYE, 10 3HIKeHHS BBII cipuse 3HMKEeHHIO 3a0pyIHEHHS. Woro mosuis
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HE HACTUIbKM paJuKallbHa, BIH HE BHUCTyNa€ 3a TOTAJIbHE aHTH 3POCTaHHS,
aprymMeHTyroun 1e tam, o 3HmwkeHHs BII wa 10%, mo mpusBene A0 3HWKEHHS
BukuiB CO2 numie Ha 10% Ta cnpoOBOKYye €KOHOMIYHY KPHU3Yy 1 3HAYHO MIABUIIUTH
coIliajibHI PU3UKH. 3aMycK MpoIeciB aHTU3pocTaHHs 3a [lommiHoM Mae BimOyBaTHCS
JUIIe B HANpsSMKY BHIOOYBHUX BHJIIB MaJlMBa Ta 3aMiHM iX Ha BIJHOBIIIOBaHY
eHepreTuky. HeoOxigH1 iHBeCTHIli B 1HHOBALli, 110 JO03BOJUTh y ManlOyTHHOMY
JIKBIAyBaTH  MaJMBHY  TPOMHUCIOBICTh  Ta  3a0e3MeuuTH  pallioHajbHe
€HEeprocnoXuBaHHsI[4].

Konmemist cTiikoro po3BUTKY (mepemdadae 30aqaHCOBAaHUN EKOHOMIYHUU,
COLIIANTbHUM Ta €KOJOTTYHUN PO3BUTOK) BUBYAE KOH(IIIKT IHTEPECIB, 1110 BUHUKAE MIXK
3aBAAHHSIMHM ~ €KOHOMIYHOTO 3pOCTaHHS Ta 30€peKEHHSM  HaBKOJUIIHBOTO
cepenoBuia. IlpencraBHMKamu i€l KOHUEMNLII OyJ0 JOBEACHO, IO 3POCTaHHS
JIOXOJIIB B JIOBTOCTPOKOBIH MEPCIEKTHBI HE MPU3BEAE 10 30UIbIICHHS HAaBAHTAKCHHS
HAa exkocucreMy. BuHcokuii  piBeHb PO3BUTKY BHUPOOHHUYHX BITHOCHH
XapaKTepU3y€eThCs BIIPOBA/DKCHHSM  €Hepro30Oepiraloumx  TEXHOJIOTIH  Ta
MIBUIIIEHAM MTOTTUTOM Ha €KOJIOTIYHO YHUCTI TOBAPH.

HaiiGinpim rpyHTOBHE BU3HAUYEHHS CTIMKOTO (CTAJIOTO) PO3BUTKY C(HOPMOBAHO
BiTuM3HAHUMU BYeHUMH banutaem C.B. ta Haropuum B.B. mig octanHiM BOHH
PO3YMIIOTh TMpoIec Po30yJOBH JEp>KaBM Ha OCHOBI Y3rOM)KEHHs 1 rapMoHi3alli
COLIAJIbHOI, EKOHOMIYHOT Ta €KOJIOTIYHOI CKJIAJJOBUX 3 METOIO 3aJ0BOJIEHHS MOTPed
Cy4acHHMX 1 MallOyTHIX MOKoOiHb[5,c.23].

VYkpaiHChKa €KOHOMIYHA JyMKa OCTaHHIX POKIB KOHIIEHTPYETHCS Ha
npoOyieMax JOCSTHEHHS CTIHKOTO 3pOCTaHHSA, MOMOJaHHA (DIHAHCOBUX KpH3,
BIDKMBAaHHS  TOCIOAApPIOIOYMX  Cy0’€KTIB B yMOBax  HECTaOLIbHOCTI  Ta
TpaHc@opmarliif, a CbOrojiHi, 1 B ymMmoBax BiMHHU. Ta Ha)ajab BITUM3HAHA €KOHOMIYHA
IKOJa MaJio yBard MNPUAUISIE EKOJIOTTYHIM ckiamoBid. Hapaszi maemo VYkas
IIpesuaenta Ykpainu «IIpo Ilim cramoro po3Butky Ha mepiog 10 2030 poxky»[5,
c.31], MaeMO HM3KY cTaTed BITUYM3HSHUX BUYEHHX 3 I[OTO IPOBOJY Ta HaXXallb HE
Ma€EMO pO3pOOJICHHUX AIEBHUX MEXaHI3MIB BIPOBAHKCHHS MPOTOJIONICHUX e Y
MPAKTUKY TOCMOJApPIOBaHHSA BITUM3HSHOTO O13Hecy. Taka cuTyallisi MOSICHIOETHCS
piBHEM pO3BUTKY PHHKOBUX BIAHOCMH B VYKpaiHi — A0 BifiHM 11e OyiH
TpaHc@opMmarlliiiHi puHKOBI BITHOCHHHM, ChOTOJIHI 11 TpaHc(opMarlii BiIOyBalOThCS
BXX€ B YMOBAaX BO€HHOTIO cTaHy. OCHOBHOI0O METOI BITUYM3HSIHHUX CYO’ €KTIB
rOCTIOJIAPIOBAHHS 3aJIMIIAETHCS OTPUMaHHSA MNPUOYTKY, 30UIbIICHHS J00poOyTY
BJIACHUKIB. Pa3oMm 3 TuM, npobiiemMa BH>KUBaHHS, BIIOY/I0BU Ta PO3BUTKY BITUYM3HIHOT
€KOHOMIKH B CHJIy 00’€KTMBHHX (paKTOpIB HE MOXe OyTH BUpIlIEHA Yy BIJPUBI BiJ
€KOJIOT1YHOI CKJIaI0BO1.
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ExOHOMIYHOTO pO3BUTOK MOBHHEH Oa3yBaTHCAd Ha I1HHOBAIlISIX Ta HOBHX
TEXHOJIOTISX, IO J03BOJSATH OTPUMATH BHUCOKHH pIBEHb NPOAYKTUBHOCTI MpH
MEHIIIOMY piBHI 3a0pynHeHHs. Came TOMY HAWOUTBII MOITBHUM JUIsl 3aKJIaICHHS
0a3u EKOHOMIYHOIO 3pOCTaHHS BITYM3HAHOI EKOHOMIKM BBaXaEMO EHIOTE€HHUMN
MiIX17, 1[0 PO3BUBABCS y paMKax HEOKJIIACMYHOI €KOHOMIuHOi Teopii. Llei mimxin
nouaB po3BuBath Kener Eppoy — HoOemiBchkuit naypeat y 1972 poiii 3a BHECOK B
TEOpII0 3arajibHOi €KOHOMIYHOI piBHOBaru Tta Teopito 00podyTy. CyTh 1IBOTO
M1XOAY MOJIATAE B TOMY, 1[0 JOBTOCTPOKOBE 3POCTAaHHS €KOHOMIKHA OOYMOBIIIOETHCS
nepeayciM BHYTpimHIMEA (aKTOpaMu, a caMe 1HBECTHUIIISIMU B JIFOJCHKUN KarliTal,
1HHOBAIllI Ta HAKONMWYCHHS 3HaHb. 3HAHUN €KOHOMICT cydacHocTi Pobept bappo y
paMKax CBOIX YHMCEJIbHUX JIOCHTIIKEHb, 110 IPYHTYIOThCS HA JaHUX 0aratbox KpaiH
HEOJIHOPa30BO JI0BOANTH, 110 PIBEHb OCBITH BIUIMBAE HA €KOHOMIUHE 3pOCTaHHA[6].

ExoHoMiuHI peanii chorofieHHs B YKpaiHi, 1110 TaK YM 1HAKIIIE PO3BUBAIOTHCS B
yMOBaxX IMOBHOMAcCIITaOHOI BOEHHOI arpecii, HE BUMPABIOBYIOTh KOHIICHTPAIIIIO
BITUM3HSIHOI HAYKOBOI TyMKH HA MUTAHHIX BYOKUBAHHS. PO3ruisi, aHami3 Ta pO3BUTOK
€KOHOMIYHHMX BIJIHOCHH Ta MOCTAHOBKA 3aBJaHHS MO €KOHOMIYHOMY 3POCTAHHIO Ma€
BiIOyBaTUCS y paMKax KOHIIEIIIi CTINKOTO PO3BHUTKY, IO Mepeadadae TOCTiKeHHS
Ta PO3BUTOK EKOHOMIYHMX IIPOIECIB y IX TICHI B3a€EMOJIl 3 COIIaJIbHUMH Ta
€KOJIOTTYHUMU MPOLIECAMH.
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CYTHICTb TA 3HAYEHHS BIOJ)KETHOI CTPATEI'IL Y
3ABE3INIEYEHHI ®IHAHCYBAHHSA OCHOBHUX HAITPAMIB
COLIAJIBHO-EKOHOMIYHOI'O PO3BUTKY JTEPXKXABH

Macina JI1.0.

KaHOUuoam eKoHOMIUHUX HAYK, 00yeHm Kagheopu 00Ky ma inaucis,
bypaza O.K

CTyZIeHTKa | Kypcy MaricTpaTypH, CIEIliadbHICTh

071 «Obaik i ono0amKy8anHs»

Ooecvkutl HayionanvHuti yHieepcumem imeni 1.1. Meunukosa

m. Oodeca, Yxpaina

B ymoBax eKOHOMIYHOi  HECTaOUIBHOCTI, 3pOCTAIOYOTO  OOPTOBOTO
HABaHTa)XCHHA Ta MOCTIMHUX 3MiH y 30BHIIIHBOMY CEPEOBHILI OIO)KETHA CTpaTeris
JoroMarae ajganTyBaTd (PIHAHCOBI MPIOPUTETH JEP’KABU BIAMOBITHO IO CyYacHUX
BUKIIMKIB. AKTYyaJbHICTb JaHOI TEMHU MIJKPECIIOETbCS TaKOX Ba)IJIMBICTIO
3a0€3IMeUeHHs MPO30POCTI Ta PalliOHAIBHOTO BUKOPUCTAHHS JIEP)KaBHUX KOIITIB, 1110
€ KIIOYOBUM (PAKTOpPOM JOBIpH A0 OpPraHiB BJIaJAM Ta MIATPUMKH T'POMAJITHCHKOTO
CYCH1JIbCTBA.

bromxkeTHa crpaTterii — HayKoBO OOIPDyHTOBaHa JIMHaMiKa ITOKa3HHKIB
OIO/DKETY B JIOBFOCTPOKOBOMY TEPIOJIi, IO JIa€ 3MOTY CIPOTHO3YBATH W JOCSTTH
BU3HAYCHOI HA TIePioJT 5-7 pOKIB TUHAMIKHM MTOKAa3HUKIB IMOPIYHUX OFOKETIB, a OTKE
i 3a0e3neynTr CTabUTbHICTh OFO/KETHOTO CYMPOBOJHKEHHS MPIOPUTETIB COIIATBHO-
€KOHOMIYHOTO pO3BUTKY Kpainu [1, c. 237].

JloBrorpuBaiuii Kypc OOJKETHOI MOJITHKH, PO3PAXOBAHUW Ha MEPCHEKTUBY,
0 mnepeadayae  BUPIMICHHS  IIMPOKOMACIITAOHUX  CTPATETIYHUX  3aBJaHb,
BU3HAYCHUX EKOHOMIYHOIO CTpaTeriero. TpuBamuii Kypc OFOIKETHOI TMOJITUKH
nependayvae MPOrHo3yBaHHS CBITOBUX TEHACHIIIM pO3BUTKY OIOJIKETHOIO MEXaHI3MY,
dbopMyBaHHS KOHIENIli CTBOPEHHS 1 BHKOPUCTAHHS OIODKETHUX PECYpPCIB,
OKPECJICHHSI PUHIIUITIB OpraHi3ailii 0r0/KETHUX BIJHOCHH.

bromxerna ctparerii mae OyTH CKJIAJOBOIO E€KOHOMIYHOi cTparerii i
KOPEJIOBAaTU 3 MOJIITUYHOIO, COLaIbHOI0, TYMaHITAPHOIO, BIMICHKOBOIO Ta IHIIMMHU
CTpATEeTiAMH JIEp>KaBH.

Crpateriss OIO/KETHOI TOJIITUKM PETrYyJIIOBaHHS COLIaIbHO-€KOHOMIYHOTO
PO3BUTKY BHUCTYIA€ B €IHOCTI, (PaKTUIHO CKJIQJOBOIO, 13 COLIAIBHO-CKOHOMIYHOIO
CTpATETI€I0 M TAKTHKOIO, CIIPSIMOBAHOIO Ha PO3BUTOK CYCILIIBCTBA, TAKOXK OIOKETHA
CTpaTeris MOB’s3aHa 3 Y3TO/HKEHHSIM COIIaIbHO-eKOHOMIYHUX 1 PIHAHCOBUX IIIJICH.
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bromkeTna crparteris 06a3yeThcsi Ha OOIKETHOMY IMPOTHO3YBaHHI, CTOCOBHO
moOyJ0BM WMOBIPHICHOT MO/l 3MIHU TMOKA3HUKIB JOXITHOT Ta BUTPATHOI YaCTHHH
Oro/KeTy Ha MiACTaBl aHami3y TEHACHIIM COMIaIbHO-€KOHOMIYHOTO PO3BUTKY
Nep>kaBy, MOJICTIOBaHHS 1 HaJIaHHS OOTPYHTOBAHOT'O BUCHOBKY [1, ¢.238].

broxkeTHa cTparteris cKiajae BUBaXEHUN KOMILJIEKC METOJIB 1 i OpraHiB
BJIAJIA 3 YIpPaBJiHHS OIOHKETHUM IporiecoM. KoMIiekCc Mae CpusITH MiJHECEHHIO
€KOHOMIKH,  CTBOPEHHIO  yMOB  JUIsl  3aJy4eHHS  IHBECTHIIM,  BXKUTTIO
MPOTEKLIOHICTCHKUX 3aXOIB MIOJ0 BITYU3HAHOTO TOBAPOBUPOOHMKA. 3a0€3MEeUCHHS
(GiHaHCOBOI Ta COIMIaJIbHOI CTAaOUIBHOCTI B KpaiHi B HAWOMMKYIN 1 BiIgaJICHIN
MEPCTIEKTHUBI.

[HCTpyMEeHTaMH MeXaH13MYy peaizarllii 010 PKeTHOI cTpaTerii €:

1.  AAMIHICTpATUBHO-IIPABOBI 1HCTPYMEHTH — HOPMH, IO BCTAHOBIIOIOTH
Ta PErJIaMeHTYIOTh TNEPEpPO3MOALT TPOLIOBUX JOXOAIB TpPOMaJsH 1 CyO’ €KTIB
MIITPUEMHHUITBKOI TISUTBHOCTI, a TaKoXK (iHAHCYBAaHHS BUJIATKIB uepe3 OIOHKETHHIM
MEXaHI13M.

2. ExoHOMIYHI 1HCTPYMEHTH — BHUKOPUCTAHHS TOB’S3aHE 3 JAUMHAMIKOIO
MaKpOCKOHOMIYHO1 CHUTyallli, ajamnTaiicl0 OJKETHOI TMOJITUKH JIepXKaBH 10
TEHJICHIII} 1 3aKOHOMIpPHOCTEH i1 pO3BUTKY [2, ¢.52].

ExoHOMIYHI 1HCTpYMEHTH OIOJKETHOI CTpaTerii BKIIOYAIOTh: ONTHMI3alliio
CTPYKTYPH JI0XOJIB OOJIKETY; ONTUMIZAIII0 CTPYKTYpU BUJATKIB OIOIKETY; 3MIHY
MOJITUKU MDKOIOPKETHUX BITHOCHH; Me(IUT OIOKETy Ta JepKaBHUU KpeauT |3,
c. 5.

bromkeTHa cTpareris €eKOHOMIYHOTO 3POCTaHHS — II€ CHCTEMa CTpaTeriYHHX
OI0JDKETHUX I, $KI BIJOMBaIOTh JIOBITOCTPOKOBI HAalllOHAJIbHI MPIOPUTETH,
BCTAHOBJIEH! MpaBWJia, MPUHUUIIN, KPUTEPIi, MPOLEAYPH, AITOPUTMHU M TEXHOJOTI]
OIO/DKETHOTO PETYJIOBAHHS 11 ONTHMAJIBHOTO BHOOpPY Ta TPUUHATTS OpTraHAMH
JEp’KaBHOI  BIaJM, W10 MAalOTh BIANOBIJHY KOMIIETEHIIIO, OOIPYHTOBaHUX
CTpATETIYHUX 1 MOTOYHUX MOJITUKO-EKOHOMIYHUX, OPTaHi3ailiiHO-THCTUTYIHHUX 1
OMEPATUBHO-YMPABIIHCHKUX  PIMIEHb 13  MUTaHb  OKOJKETHO-TIOJJATKOBOTO
peryintoBaHHs [4, c. 216].

bromxeTHa crparerisi Miapo3AUSIETbCS 32 CBOEIO CYTHICTIO Ha TPU CKJIAJOBI
JaCTUHHU:

1) crparerito 1o  JoXoAaX —  YyJAOCKOHAJEHHS  OMOJATKyBaHHS,
aJMIHICTPYBaHHSI TOJIATKOBUX 1 HEMOJATKOBUX JOXOJIB, & TaKOX MIKOIOKETHUX
B1JIHOCHH.

2)  cTpaTeriio Mo BUTpaTax — TPYNYIOTHCS 3a CIICHapisiMU, 3a HampsMamHu
TISITBHOCTI, 32 OKPEMHMHU Tally3sIMH €KOHOMIKH 1 colliaJibHOI cpepu periony (Mmicra).
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Hanpuxknan, HampsiMu moyiTUKA y cdepl BUTpAT HA OXOPOHY 30pOB'S a00 OCBITY;
NEPCIeKTUBHI MUTAHHSA OIUIATU Mpall y OouKeTHIH cdepi; OI0HKETHI 1HBECTHULIIT
HAIPSIMU M1IBULICHHS €(PEKTUBHOCTI OIOPKETHUX BUTpPAT.

3)  cTparerito ynpasiiHHs 6oprom [4, c. 243].

l'onoBHuii 3micT OromkeTHOi cTpaTerii — BuOIp IIed, MNOB'I3aHUX 13
32JI0OBOJICHHSIM COIIIaJIbHO-€KOHOMIYHUX TOTped CYCMUIbCTBA, 1 PaHXKyBaHHS iX
BIJITTOBITHO /IO TIPIOPUTETIB.

[TpoBeneHHsT «OIOKETHOIO MaHEBPY» — 3MiHa MPIOPUTETIB y (piHAHCYBaHHI
BUTPAT JIEP’KABHOTO OIOJIKETY — JOCATHEHHS OUIBIINOI 30aJaHCOBAHOCTI BUJIATKIB TI1]T
yac peasizallii 3aBJaHb MIATPUMKH CTAOUIHBHOCTI Y KOPOTKOCTPOKOBOMY IE€PioJii Ta
(hiHaHCOBUM 3a0€3MEUCHHSIM CTPATETIYHUX IIJIeH PO3BUTKY JACp>KaBH.

HeoOxigHicTh BpaxyBaHHS JIOBFOCTPOKOBHUX €QEKTIB BiJ pIIIEHb, 110
MPUIAMAIOThCSl ChOTO/HI, Y c(epl OnmoAarKkyBaHHS 1 BUTPATHHUX 3000B's3aHb, Ta
BIUIMBY JIOBFOCTPOKOBHUX 30BHINIHIX YHHHHMKIB (COLIAJIbHUX, JeMOrpaQiuHuX,
€KOHOMIYHHMX), a TaKOXX MOKJIMBOCTI peami3allii mpiopUTEeTHUX 3aBJaHb MPOTpaMu
COLIIAJTbHO-€KOHOMIYHOTO PO3BUTKY KpaiHH.

Skmio OrokeTHa cTpaTeris He 3a0e3nedyye JOCSTHEHHS 3arlaHOBAaHUX
pe3ynbTaTiB — II€ TepIa Cepilo3Ha O3HaKa TOTO, M0 HACTAaB 4ac MEPErISIHYTH Il
MPIOPUTETH Ta MEXaHI3MHU peaiizaiii. SKIIo0 HeMae CTparerii, TO HEMae 1 cocoly
BU3HAUUTH, SIK1 J1i 1 pIIICHHS YPSAY COPUSIOTh JOCATHEHHIO Oa)kKaHUX pe3yNbTariB, a
SK1 BEAyTh Y MOMUJIKOBOMY HampsiMi 1 TUIBKK PO3MOPOITYIOThH JepKaBHI (piHAHCOBI
pecypcu [3, c. 11].

VYkpaini He BUCTa4Ya€e CTPATETiyHOTO OaueHHs OFOKETHOTO MPOIIeCy, 0 JaJi0
0 3Mory Kpaiie MNpOTHO3yBaTH M Y3TOJDKyBaTU OFOKETHI PEecypcH 3TiTHO 13
CepenHbo- W JOBTOCTPOKOBUMH  JIEpKaBHUMHU Tpioputetamu. llpu 1mpomy
CTpaTeriyHe IJaHyBaHHS JOXO/IB 1 BUAATKIB JIEPKABHOTO OIOJIKETY MOBUHHO OYTH
aJIeKBaTHO BIJIOOPaXKEHO B IMIOPIYHUX OOJKETHUX IPOIECcax.

HasBHicTh 3aK0HO/1aBUO BU3HAYECHOI OFOJKETHOT CTpATerii 103BOJISIE YCYHYTH
0araToBEKTOPHICTh TPIOPUTETIB PO3BUTKY JepkaBu, 30amaHcyBaTH (iHAHCOBI
HAJIXO/DKCHHS 1 BHJIATKH, CTBOPHTH JI€BHH MEXaHI3M KOHIICHTpAIli pecypciB s
BUPILIEHHS CEPETHbOCTPOKOBUX 1 IOBFTOCTPOKOBUX 3aBiaHs [ 1, c. 240].

OTtxe, OIOKETHA CTpATErisl — BOKJIMBUN IHCTPYMEHT YIIpaBIiHHA (piHAHCAMU
JepKaBH, SKUH BU3HA4Ya€ ii COLIAbHO-€KOHOMIYHMIA pO3BUTOK. KitouoBuii Kypc B
yhOpaBiiHHI (PIHAHCAMM JE€pPXKaBU, SKUN BU3HAYA€ OCHOBHI MPIOPUTETH, 3aBAAHHS Ta
HaIpsIMA BUKOPUCTAHHS OFOJKETHUX PECYPCIB, CIpHsie 3a0€3MEUeHHI0 CTa0lTbHOCTI,
COIIIAJIbHOI ~ CHPaBEJIMBOCTI, E€KOHOMIYHOTO 3pOCTaHHS Ta  €(EKTUBHOIO
BUKOPUCTAaHHA (DIHAHCOBUX MOXMJIMBOCTEH MJIA JOCATHEHHS CTPATETiYHUX I[UIeH
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po3BuTKy. I[IpaBMIBHO CHpoekTOBaHAa Ta peajizoBaHa OIOJKETHA CTpaTeris CTae
OCHOBOIO JIJIsl IOCSATHEHHS BUCOKUX PE3YJbTATIB Y PO3BUTKY KpaiHHU Ta MiABUIICHHSA
SKOCTI )KMUTTA ii TPOMaJIsH.

Jimepamypa:
1. Konsina T.A. CyTHicTh Ta 3Ha4eHHs OIOJKETHOI cTparerii y 3a0e3nedeHHi (piHaHCYBaHHS
OCHOBHUX HAIPSMKIB COI[IaIbHO-€KOHOMIYHOTO PO3BUTKY NEPKaBU. EKOHOMIUHUL AHANI3 :
30. Hayk. npays. TepHOMIILCHKHUI HAIIIOHAILHUNA €KOHOMIYHUHN yHiBepcuTeT, 2013. Bum. 12.
Yacruna 2. C. 237-240.
2. MucekiB I'. bromkerHa cuctema : TEOPETHYHI Ta MPaKTHYHI acmekTd (y cxemax i
TaOIUIX) : HaBYaIbHMM 1ociOHuK. JIbBIB : PacTp-7, 2020. 272 c.
3. Uyrynos [.fI., Makoron B.J[. BromxeTHa crpareris B yMOBaX €KOHOMIYHUX MEPETBOPEHbD.
Bicnuk KHTEY. 2018. Ne 5. C. 5-18
4. Yyrynos LS. BropkeTHa cTpareris CycniabHOTO po3BUTKY : MoHorpadis. Kuis : Kuis. Ha.
TOpT.- €KOH. YH-T, 2021. 532 c.
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AHAJII3 ®OPMYBAHHSA ®IHAHCOBUX PE3YJIBTATIB HA
HIJOPUEMCTBAX OIITOBOI TA PO3APIBHOI TOPI'IBJII YKPAIHU

Hyocna O.A.

KaHAUJAaT €KOHOMIYHUX HayK, TOIEHT Kadeapu 00JIIKY 1 ayIUTy

Caeuyk L.B.

cTyneHTka 1 Kypcy MmarictpaTtypu, cuerianpHicTh 071 OOk 1 omogaTKyBaHHS
Jhyyvkuil HAYIOHAILHUL MEXHIYHUL YHIGepCUmem

m. Jlyyok, Vrpaina

[linnpuemMcTBa  TOPriBIIL 3aliMaroThCA TOPIrOBEJIbHO-TOCIIOIAPCHKOI0
JUSITBHICTIO, TOOTO 3A1MCHIOIOTH 3aKYIIBJIIO TOBApiB, iX 30epiraHHs Ta peatizallilo.
Takoxx TOproBesbHI MIAIPUEMCTBA, MAIOYM HAa METI 33JJOBOJICHHS MOTPeO PUHKY U
oJiep>KaHHs TpUOYTKY, HAJAAIOTh PI3HOMAHITHI CYITyTHI MOCIIYTH.

BaxnuBuMH  IIOKa3HUKAMH, 3a SKAMH MOJKHA OLIHUTH  JISUIBHICTH
HiANPUEMCTB, € a0COMIOTHI MOKa3HUKHU (PIHAHCOBUX PE3yJIbTaTIB, 30KpeMa, JOXO/H,
BUTpaTH 1 Oe3mocepenHbo (iHaHCcOBI pe3ynabratv. [IpoBememo aHai3 JA0XOJIB,
BUTPAT 1 YKUCTOrO (HiHAHCOBOTO PE3yJbTaTy MIAMPUEMCTB ONTOBOI Ta PO3APIOHOT
topriBii Ykpainu 3a 2018-2022 poxu (Tabmuumiis 1).

3a nanuMmu Tabiuul 1, MANpUEMCTBA ONTOBOI Ta po3apiOHOT TOPriBml YKpaiHu
MPOTATOM MEPIOy MOCHIHPKEHHS MaJi O3UTUBHUNA YUCTHI (PIHAHCOBUN pe3yibTaT —
guctuil mpudytok. Y 2019 pori mopiBusiHo 3 2018 pokom ioro cyma 3pocia Ha
39751,7 muH. tpH. (57,8%), omHak y 2020 pomi mopiBHsHO 13 2019 poxom
CIIOCTEpPITa€MO HETAaTUBHY JWHAMIKy JI0 3MEHIIEHHS CYMH YHCTOrO MPUOYTKY
MIIIPUEMCTB ONTOBOI Ta po3ApiOHOT TopriBii Ykpainu Ha 82680,1 MiH. TrpH.
(76,2%). IloscHiOeEMO 11, 30KpeMa, BIUIMBOM IIPOIIECIB, MOB’SI3aHUX 13 MaHAEMIEIO
KOPOHABIPYCHOI XBOPOOU Ta KAPAHTUHHUMH OOMEKEHHSIMHU.

[To3UTHUBHO OLIIHIOEMO 30UIBLIEHHS] YUCTOTO MPUOYTKY MIJIPUEMCTB OMNTOBOI
Ta po3apibHoi TopriBiai Ykpainm y 2021 pomi mopiBHsHO 13 2020 poxoM Ha
92196,2 mnH. TpH. (y 4,6 pasu) 1, BIJIMOBIJHO, HETAaTUBHO OI[IHIOEMO 3MEHIIICHHS
YUCTOr0 NMpUOYTKY AOCHIKYBaHUX mianpueMctB y 2022 poui nopiBHsHO 13 2021
pokom Ha 913223 wmaH. rpH. (77,3%). IloripmenHs wyucroro (HiHAHCOBOIO
pe3ynbTaTy MiJNPUEMCTB ONTOBOI Ta PO3APIOHOT TOPriBial YKpaiHu 3a Leu mepiof
MOSICHIOEMO TPOLIECAMHM, IOB’S3aHUMU 13 MOBHOMACIITAOHUM BTOPTHEHHSIM pOCii,
TAUMYACOBOIO  OKYIAIlI€l0 YaCcTUHU TEPUTOPIM 1 BIACYTHICTIO  BIIMOBIIHUX
CTaTUCTUYHUX JAHHX.
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Tabmuns 1.
AHani3 10X0/iB, BUTPAT 1 YUCTOTO (PIHAHCOBOTO PE3yIbTATy MIANPUEMCTB OMTOBOI
Ta po3apioHOT TopriBii Ykpainu 3a 2018-2022 poxku

3HadyeHHS TIOKAa3HUKA, MITH. TPH Bimxnnonns
TToka3Hux ’ - TPH 2022 no 2021 2022 no 2018
2018 2019 2020 2021 2022 THC.TpH. | % | THC.TpH. | %

Yuctuit
JIOXiJ Bif
peamizarii
HpO,Z[yKLIﬁ 37424246 3993785,3 4017570,8 5068722,7 4206746,5 -861976,2 -17,0 464321,9 12,4
(ToBapis,
pooir,
MTOCTIYT)
Tammi
onepauiﬁHi 119187,5 140835,3 98237,7 114589,4 115292,1 702,7 0,6 -3895,4 -3,3
JTOXOTHI
Tammi

70925,6 88703,0 51609,8 86485,3 60584 -25901,3 -29,9 -10341,6 | -14,6
JTIOXOH
Pazom
YUCTI 39325719 4223330,2 4167424,6 5269798,1 43826244 -887173,7 -16,8 450052,5 11,4
JTIOXOJTH
Oneparriitai

3742825,8 3987660,4 4002661,4 5038150,7 4179646 -858504,7 -17,0 436820,2 11,7

BUTPATH
Trmmi

1034214 106549,9 1194849 85784,8 152627,2 66842,4 77,9 49205,8 47,6
BUTPATH
Burpatu

3863762,1 4114768,7 41415432 5151720,5 4355869,1 -795851.,4 -154 492107 12,7

YCBOTO
Uucruii

68809,8 108561,5 25881,4 118077,6 26755,3 -91322.3 -77,3 -42054,5 | -61,1
pudyTOK

JDicepeno: pospaxynxu asmopom 3a oanumu [1-5].

JuHamika A0XOAiB, BUTpPAT 1 YHUCTOTO NPUOYTKY IMIJNPUEMCTB OITOBOI Ta
po3apioHOT Toprim Ykpainu 3a 2018-2022 poku nojiana Ha puc. 1.
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Puc. 1. lunamika 10X0/11B, BUTPAT 1 YUCTOTO MPUOYTKY MIAIMPUEMCTB OINTOBOI Ta
po3api6HOT TopriBm Ykpainu 3a 2018-2022 poku
Ioicepeno: nobyoosano aemopom 3a oanumu [1-5].
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3MEeHILEeHHS! YUCTOT0 MPUOYTKY MIAMPUEMCTB ONTOBOI Ta PO3APIOHOT TOPTIBII
Vkpainun y 2022 poui mopiBHsSHO 13 2021 poKOM 3yMOBJIEHO THUM, IO TEMIIU
3MeHIIeHHsT 10Xo/iB (16,8%) mepeBunytoTh TemMnu 3MeHiieHHs Butpatr (15,4%).
BigzHaunmo Takox MpoIopIiiiHe 3MEHIIIEHHS 3a el Tepioj onepaniiHuX J0XOIIB 1
onepaliifHuX BUTPAT, AK€ CKIagae Oau3bko 17% 1 CBITUUTH MPO MEBHE CKOPOUEHHS
00CHT1B JISIJILHOCTI.

Sxu1o nopiBHIOBaTH MOKa3HUKU 2022 poky 3 2018 pokoM, TO MOKEMO 3pOOUTH
BHCHOBOK, 1110 3pociia 3arajibHa cyma aoxoniB (Ha 11,4%) 1 3aragpHa cyma BUTpAt
(ma 12,7%). OckiabKu JOXOIM 3pOCTadd MEHIIMMU TEMIAMU MOPIBHAHO 13
BUTpaTaMHu, TO BIAMOBITHO YUCTUN MPUOYTOK 3MEHUIMBCS 3a Liel nepioa Ha 42054,5
MJIH. TPH., IO CTaHOBUTH 61,1%.

Otxe, 3a mepioa nociimxkeHHs came y 2021 pori MoOXeMO BII3HAYUTH
HalKpaIl MOKa3HUKU YUCTOTO (piHAHCOBOTO Pe3yJbTaTy (YUCTOrO MPUOYTKY) st
MIIIPUEMCTB OMTOBOI Ta po3ApiOHOI TOpriBiai YkKpaiHu. 3MEHIICHHS YHUCTOTO
npuOyTKy AOCHIIKYBaHMX MIANPUEMCTB Yy HACTYIHOMY TM€pioJili CIPUYMHEHE
HaCJIJIKaM{ BIICBKOBOTO BTOPTHEHHS 1 TOYATKOM ITOBHOMACIITAOHOT BIMHH.

Jlireparypa:

1. ®opmyBaHHS YHCTOrO MPHOYTKY (30MTKY) WIANPHEMCTB 3a BHJAMH EKOHOMIYHOI
aisuiHocTi  y 2018 poui.  JlepxaBHa  cimyx0a  cratuctuku - Ykpaimm.  URL:
https://www.ukrstat.gov.ua/operativ/operativ2015/fin/fchpr/xls/fchpr_sv_0418 u.xlsx (mara
3BepHeHHs 20.10.2024).

2. ®opmyBaHHA YHCTOrO MPUOYTKY (30MTKY) MIANPUEMCTB 3a BHUAAMH EKOHOMIYHOI
mismeHOCTI Yy 2019 pomi. JlepxaBHa  cmyx0a  cratuctuku  Ykpainu.  URL:
https://www.ukrstat.gov.ua/operativ/operativ2015/fin/fchpr/xls/fchpr_sv_0420 ue.xlsx (mara
3BepHeHHs 20.10.2024).

3. ®opMyBaHHA YUCTOrO MpUOYTKY (30MTKY) MIANPUEMCTB 3a BHJAMH EKOHOMIUHOI
nisuibHocTi  y 2020  poui.  JlepkaBHa — cimyx0a  cratuctuku  Ykpainm.  URL:
https://www.ukrstat.gov.ua/operativ/operativ2021/fin/fin_new/fchpr_ed 20_ue.xlsx (mara
3BepHeHHs 20.10.2024).

4. ®opmyBaHHA YHCTOrO MNPUOYTKY (30MTKY) MIANPUEMCTB 3a BHUAAMH EKOHOMIYHOI
mismeHOCTI Yy 2021 pomi. JlepxaBHa  cmyx6a  craructuku  Ykpainu.  URL:
https://www.ukrstat.gov.ua/operativ/operativ2021/fin/fin_new/fchpr _ed 21.xlsx (mara
3BepHeHHs 20.10.2024).

5. ®opMyBaHHA YUCTOrO MpHUOYTKY (30MTKY) MIANPUEMCTB 3a BHJAMH EKOHOMIUHOI
aisuibHocTi  y 2022 poui.  [lepxkaBHa  cimyx0a  cratuctuku  Ykpaimm.  URL:
https://www.ukrstat.gov.ua/operativ/operativ2021/fin/fin_new/fchpr_ed 22 .xlsx (mara
3BepHeHHs 20.10.2024).
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POJIb BINCBKOBOI'O 350PY Y ®IHAHCOBIN CUCTEMI
YKPATHU B YMOBAX BIMCBKOBOI'O CTAHY

Ocaouyk C.B.

no1eHT Kadeapu o0iky 1 GpiHaHCIB

bproxoseuvka A.O.

CTyJeHTKa 4 Kypcy, cremianbHicTh 071 OO0k 1 omoaTKyBaHHS,

Ooecvkuti HayionanvHuti yHigepcumem imeni 1.1. Meunukosa m. Odeca, Ykpaina

BiticbkoBuii 30ip € BaXJIMBUM €JIEMEHTOM I1OJaTKOBOI CUCTEMHU Y KpaiHH. Horo
3HAYEHHS 3POCJIO B YMOBaxX BOEHHOTO CTaHy, OCKUIBKHM JepraBa 3ITKHyJlacs 13
MacImTaOHUMU BHKJIMKAaMU IIOAO0 3a0e3redueHHs CBO€i oOopoHo3maTHocTi. [leit
MOJaTOK CTaB HEBIJ'€MHOI0 YAaCTHHOIO JepKaBHUX (DIHAHCIB 1 Ma€ BaroMe MicIle B
3a0e3MeueHH] cTab1IbHOCTI EKOHOMIKY B YMOBaXx BiHU[4].

B ymoBax BICHKOBOI'O CTaHy BIMCBKOBUI 301p - OJHUH 13 KIIFOYOBUX PECYPCIB
i (iHaHCYBaHHS OOOPOHHHX MOTPeO Jep:kaBU: BIH CTaB OJHUM 3 BaKJIMBHUX
JDKEpeNl HaIXOIDKEHb JI0 JIEPKaBHOTO ONOJKETY, SIKI CHPSMOBYIOTHCS Ha MOTpPEOH
000pOHH, coIliadbHe 3a0€3MEeUeHHs BIMCHKOBOCIY)XOOBIIIB Ta  BIJHOBJICHHS
1H(DpaCTPYKTYpH.

BiiicekoBuii 36ip Oyso 3anpoBakeHo B cepriHi 2014 poxy Ha mifacTaBi 3aKOHY
VYkpainu Ne 1621-VII "IIpo BHecenns 3min g0 [logaTkoBoro kojekcy YkpaiHu Ta
JeSKUX 1HINIAX 3aKOHOMaBuMX akTiB Ykpaimu" Big 31 mumas 2014 poky Ha Tmi
30poiiHOro KOHQUIIKTY Ha cxoAl kpainu [2]. CrnoyaTky BiH OyB 3alpOBaKEHUM SK
THMYACOBUI 3aXiJl Ta MaB THMYACOBHH XapakTep, aje 3 OTJISAy Ha MPOJAOBKCHHS
BIMCHKOBUX il Ta 3pOCTaHHS OOOPOHHUX BHUTpAT, HOTO Aisi Oyja MpOJOBKEHA Ha
HeBM3HAYeHW Tepmid. Hapasi 30ip cTaB MOCTIMHUM €JIEMEHTOM IOJAaTKOBOL
cucteMu. BBeneHHsI BIMCBKOBOro 300py CTajgo BaXKJIMBHUM KPOKOM Yy cTabOimi3arii
(Gb1HAaHCOBOT CUCTEMH Ta 3aTy4€HHI J10JJaTKOBUX KOIITIB JI0 JIEP>KaBHOTO OIOJIKETY.

Tabmuus 1 BigoOpakae OCHOBHI €Talmu 3MiH Y 3aKOHOJABCTBI II[0JI0
BIMICHKOBOTO 300Dy, MOYMHAIOYM 3 HOro 3ampoBakeHHs y 2014 poiri i 70 ocTaHHIX
3miH 'y 2022 poui[4]: 3akoHOmaBUO BiiicbKOBHM 30ip perymtoeTbes [lomatkoBum
KoJiekcoM Ykpainu. Biamoiguo o ctarti 16! [IKY, BilicbkoBHil 301p CTATYETHCS 3
noxojiB (i3uyHux oci0 3a craBkoro 1,5%[1]. O0'ekTomM omoaaTKyBaHHSI € BCl BUIU
JIOXO/IB, IO MIJISATal0Th OMOJATKYBaHHIO TMOJATKOM Ha 10X0au (i3UYHHX OCi0,
30KpeMa 3apo0iTHa I1aTa, TUBIICHAM, T0XOAH BiJ MPOJaky MaiiHa Ta 1HIII JpKepea
npuOyTKy. TakuM YHMHOM, MPAKTHYHO BC1 BUIU JOXOJIB TPOMAJSH IMiANATAl0Th i
OTIOJJaTKYBaHHS.
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TaOmmsg 1.
OCHOBHI eTanu 3MiH Y 3aKOHOJIaBCTBI 1010 BIHCHKOBOTO 300Dy
Jara 3aKoHOZaBYHH aAKT KuarouosBi 3Minn

31 s 2014 p. | 3akon Ykpainu Ne 1621-VII | BBeneHo BiiicbKoBHiA 301p SIK THMYACOBHH 3aXij 31
craBkoro 1,5% s pinancyBaHHS 0OOPOHHMX

BUTpAT.

1 ciuns 2015 p. 3akon Ykpainu Ne 71-VIII | BiiicekoBuii 30ip IOMMpPEHO Ha BCI BUJIH JIOXOIIB
(hi3ugHEX 0c10, 30KpeMa Ha JIOXOAH BT IPOIaKy
PYXOMOI'O MaiHa.

1 ciuns 2017 p. 3akon Ykpainu Ne 1797- 30UIBLIECHO BIANOBIAIBHICT 32 HECILIATY 300py Ta
VIII 3aIpOBALKEHO ,I[O,I[aTKOBl mrrpadHi CaHKITIT 1715
TUIATHUKIB TIO/IATKIB.

23 TpaBns 2020 p. | 3axon Ykpainu Ne 466-IX | BiockoHaeHO MeXaHi3M aIMiHICTPyBaHHs 300py
Ta YTOUHEHO KaTeropii J0XOIiB, IO MiJIsATral0Th
OITOJIATKYBAHHIO.

1 ciuns 2022 p. 3akon Ykpainu Ne 1914-IX | BBenieHo 3MiHM, 110 YTOYHIOKOTb aIMIHICTPYBAHHS
BIFCBKOBOI'O 300Dy Ta 3BITHICTb 151 (Di3MIHKMX OCI0-
T IITPUEMIIIB.

Iicepeno: po3po0IeHO aBTOPOM 3 BUKOPUCTAHHSM [4].

3a nanumu MinicTtepcTBa ¢iHaHCIB YKpaiHH, 3a POKHU JIii BIICBKOBOTO 300py
HOoro yactka y J0xojax Jiep)KaBHOro Oro/KeTy 3pocia. Bin 3abesmeuye ctam Ta
pEryJspHi HaIXOKEHHS, AKI CHPSIMOBYIOTHCS HAa MOKPUTTS BIMCHKOBHX BHUTpaT,
TaKUX K 3aKyIiBJs 030pO€HHS, BUILIATA 3apIliaT BiiCBKOBUM, MEIMWYHA JOMOMOra
MOpaHEHUM Ta BIJTHOBJICHHS 1HPpPacTpyKTypu. B ymMOBax BOE€HHOro cTaHy, KOJU Ha
JIEp>KaBy JISAra€ BETMYE3HE HABAHTAXKCHHS y BUTJISA/II BINCHKOBUX BUTpPAT, BIHCHKOBHIA
30ip crae cTabUIBHUM JpKepesnoM (PiHAHCOBOI MIATPUMKH Ta JO3BOJISE 30€perTu
(diHAHCOBY CTIMKICTh JepkaBu. BiiickkoBHi1 301p BUKOHY€E pOJIb TapaHTa (HDiHAHCOBOI
CTabUTBHOCTI B YMOBAaX, KOJIM TPAAMIIIHI JDKEpesia JOXOMIB JIepKaBU 3MEHITYIOThCS
Yepe3 CKOPOUCHHS €KOHOMIYHOI aKTMBHOCTI, OCOOJMBO B 30Hax OooBux it [1].
Puc.1 umocTpye nuHaMiKy 3pOCTaHHSI HAJIXO/KEHb BiJ BliicbKOBOTO 300py 3 2014 10
2022 poky.
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—#—BilicbKOBWI1 36ip, MApA.rpH.

Puc.1. Jlunamika Hagxo0/XKeHb BIMChKOBOTO 300py 3a 2014-2022 pp.
Iicepeno: Cxnadeno agmopom

3abe3neuennsn po3sumky oepicasu, mepumopii ma cyd’ckmie 20cno0apro6anHa: cyuacHi inancoei Konyenyii,
Hanpamu Oiil, CnocoOu ma aneopummu 20CHO0aApIO6aHHA

38



JIOCJIIIDKEHHS ®THAHCOBUX IHCTUTYIIII TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
TOCIIOJAPIOBAHHS: TEOPETHUYHI, METOJOJIOI'TYHI TA ITPAKTUYHI ACITEKTH

3 omHOrO OOKY, BIMCHKOBHH 30ip € BITUYYTHUM HABAaHTKEHHSM Ha JTOXOIU
rpoMajsiH 1 6i3Hecy. BiH 301bITye 3arajibHUN PiBEHb MOAATKOBOTO HABAaHTAKCHHSI,
10 MO’K€ MPU3BOANUTHU J0 3HIKEHHS CIIOKUBYUX BUTPAT 1 IHBECTUIIIMHOT aKTUBHOCTI.
OnHak y nmepioJi BOEHHOTO CTaHy OUIBIIICTh HACEJIEHHS pO3yMi€ HEOOX1IHICTh TAKOTO
300py, OCKIJIBKH I1I€ MPSIMO BIUIMBAE HA CIPOMOXKHICTH JIEpXKABH 3aXHUILNATH CBOI
teputopii. Jlns Oi3Hecy BIWCHKOBHM 30Ip TaKoX € BaXJIMBUM (HaKTOpOM
BIJINTOBIIaJILHOCTI 3a HAIllOHATBHY Oe3nexy([4,5].

[Tapnamentom VYkpainu 10 >xoBtHs 2024 p. cxBajeHO B APYromMy YHTaHHI
3akoHOMPOEKT Nell416-1 [3], mo mepembaydae iCTOTHE 3OITBIIICHHS ITiIBUIICHHS
CTaBKU BiiCbKOBOTO 300py 3 1,5 10 5 BiAcoTkiB[2]. [laHMM 3aKOHOIIPOEKTOM TaKOX
nependayeHo BCTaHOBJIEHHS O0OB'A3KY CIIATH BIHCHKOBOTO 300py y po3mipi 1% Bix
JIOXOJTy JIJISl TUTATHUKIB €IMHOTO MOAATKY 3-1 Tpymu; i (PI3UYHUX OCIO-IT1INMPUEMIIIB
MJIATHUKIB €IWHOrO mojxatky 1, 2 1 4 rpynu cTaBKa BIHCBKOBOTO 300py
nepeadavaeThes B po3mipi 10 BiZCOTKIB Bi po3Mipy MiHIMaIbHOT 3apruiatu[3].

OTxe, BIWCHKOBHI 30Ip € HEBIT'€MHOI 4YacTUHOI (DIHAHCOBOI CHCTEMH
VYKpaiHH B yMOBaX BOEHHOTO CTaHy. Foro ponp monsrae y 3a6e3nedenHi crabiibsHOTO
Ta PETYJSIPHOTO HATXOJKEHHS KOIITIB JUIsl MATPUMKH 00OPOHO3aTHOCTI JIEp KaBH.
Hes3Baxkaroun Ha TpyJaHOII Ta BUKJIMKH, MOB'S3aHi 13 BIUIMBOM HAa €KOHOMIKY Ta
n00poOyT rpomMaisiH, BiICEKOBUM 301p € HEOOXITHUM €JIEMEHTOM JIJisl 3a0e3MeUeHHS
CYBEPEHITETY Ta OE3MEKU JICPHKABHU.

Y Mail0yTHhOMY JepkaBa TIOBUHHA TPOJIOBXKYBATH BIOCKOHATIOBATH
MexaH13MH 300py Ta BUKOPUCTOBYBATH HMOTO SIK YaCTUHY €KOHOMIYHOI CTparterii Ta
BificbkoBOoi  crifikocTi. Moro  edeKTHBHICTh  3aNEKHTh  Bifl  HAJIEKHOTO
aAMIHICTpYBaHHS Ta ajanTailii MOJAaTKOBOi CHUCTEMH JO YMOB, IO TOCTIIHO
3MIHIOIOThCSI.

Jlireparypa:
1. TlopmarkoBuii konekc Ykpainu: Koneke Ykpainu Bix 02.12.2010 Ne 2755-VI 3i 3minamu. BPY.
2024. URL: https://zakon.rada.gov.ua/laws/show/2755-17#Text (nara 38epuenns: 15.10.2024)
2. IIpo Brecenns 3miH 10 [lomaTkoBoro Kojaekcy YKpaiHu Ta JESKUX 1HIHMX 3aKOHOJABUMX aKTiB
VYkpainu: 3akoH  VYkpaimm ~ Ne 1621-VII  Bin 31.07.2014  poxky. URL:
https://zakon.rada.gov.ua/laws/show/1621-18#Text (nara 3Bepuenns: 15.10.2024)
3. Ipo BHecenns 3miH 10 [logatkoBoro komekcy Ykpainu o0 0coOIMBOCTEH OMOIATKYBAaHHS Y

nepion aii BoeHHoro ctaHy: Ilpoekr 3akony Ne 11416 Big 18.07.2024 poxy: URL:
https://itd.rada.gov.ua/billinfo/Bills/Card/44809 (nara 3Bepuenns: 16.10.2024)

4. Odiuiitnuii calT JeprxaBHoi MIOJJATKOBOL CITYKOU VYkpainu. URL:
https:/www.tax.gov.ua/baneryi/aktualni-pitannya/povidomlennya/181347.html (mata 3BepHEHHS:
16.10.2024)

5. Odiuiitamii caiit MinictepctBa ¢inanciB Ykpainn. URL: https:/www.mof.gov.ua/uk/state-
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CYYACHI HAITPSIMU PO3BUTKY MAJIOI'O TA CEPEJIHBOI'O
BIBHECY B YKPAIHI
Ocaouyk C.B
JonieHT xadeapu o0iKy 1 GpiHaHCIB
OnecbKOro HalllOHAIBHOTO YHIBepcuteTy iMeHi [.I. MeuHnukoBa
Maxnoecvka X.E€.
CrynenTtka 4 kypcy, cnemianbHicTh 071 «O0iK 1 0T0IaTKYBaHHS
Ooecvruii Hayionanvuuu Ynieepcumem imeni. 1.1. Meunuxosa
M. Ooeca, Yrpaina

Marne Ta cepeaHe NIANPUEMHUIITBO € KIOYOBUM €JIIEMEHTOM YKpPaiHCHKOT
€KOHOMIKHU, (HOpMYyIOUH OJM3BKO JABOX TPETHUH JOJAHOI BapTOCTI Ta 3a0e3medyrouu
nonax 80% pobouux wmicib[3]. PO3BUTOK LBOTO CEKTOPY HE JIUINE ITiIBUILYE
KOHKYPEHI[II0 Ha PUHKY, aje W CHpHsie 3pOCTAaHHIO KOHKYPEHTOCIPOMOXKHOCTI Ta
1HHOBAIIMHOI 3JaTHOCTI EKOHOMIKH 3arajiOM.

VYpsng 3arBepauB  CTpaTeriro  BITHOBJICHHS, PO3BUTKY Ta MH(PPOBOI
Tpancdopmariii manoro 1 cepeanporo 0i3Hecy[3] (mami - MCII) go 2027 poky Ta
onepauiiinuii miaH Ha 2024-2027 poxu [3]. Pimenns yxBasneno 30 cepnus 2024
POKY.

Pasom 3 Himeuunnoro 3amymeno AmbsHC cTiiikocti MCII, ronoBHa mera
[[OTO QJIbSHCY — 3aJIy4eHHS JOJATKOBUX PECypCiB Ta KOOPAWHAINSA MiM IS
3a0€3MEeUCHHSI CTIMKOTO PO3BUTKY Mayioro 0i3Hecy B YKpaiHi.

Crparerisi 0XOIIIO€ BiIHOBIIEHHS Oi3Hecy 3a mpuHImnoMm «build back bettery,
3eJICHUH mepexia, nudpoBizallio, IHHOBAIIIT Ta 1HKJIIO3UBHICTh, 30KpeMa JJIs JKIHOK,
oci0 3 iHBamigHicTIO, BIIO Ta BetrepaniB. Lle myke BaKIMBO B Cy4aCHHUX yMOBax
BiifHU. BoHa y3romkyethes 3 pekomenaamismu OECP [3], Yroaorwo npo acoriaitio 3
€C [4] Ta Ilnanom nns Ukraine Facility [2], meranmizye pO3BUTOK €KOHOMIKH,
CTBOPEHHSI JIAHIIIOT1B JI0J[aHO1 BApTOCTI Ta MepepoOHy TPOMHUCIIOBICTb.

Crpareris nependadae YOTUPU OCHOBHI HAIIPSIMUA PO3BUTKY, 110 MAaIOTh Ha METI
CTBOPEHHSI CIIPUATIUBUX YMOB JJIs MaJOro Ta cepeanboro OizHecy. Ilepmr 3a Bce,
HIeTbcsi TPO BITHOBJEHHS MIANMPUEMHUIITBA Ta TMOJETHICHHS BeACHHS Oi3Hecy
IUIIXOM  TOKpAmIeHHS JOCTYIy IO KamiTaly, CHOPOIICHHS peryismii Ta
3aMpoBaHKEHHS] HOBUX MeXaHi3M1B miATpuMkKu. [Iporpama «3pobieno B Ykpainin|1]
IPOIOHYE TPAHTH VISl IEPEPOOHUX MIJIPUEMCTB, TOCTYIHI KPEIUTH 3a MPOTPaMOI0
«5-7-9%», a TakoX CTpaxyBaHHS BiJi BOEHHUX PHU3HKIB, IO MAa€ HA METI 3MEHIIUTU
Oap'epm mns OizHecy. Jlyis MiABHINEHHS SIKOCTI JEPKABHUX TIOCIYT BBEACHO
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miathopmy «Ilymbecy, sika cTaHe HOBMM KaHAJIOM KOMYHIKaIlii 3 JAep>KaBHAUMHU
opranamu [5].

BaxnuBy ponb BimirparoTh iHHOBalli, HU(POBI TEXHONOrIT Ta Mepexil 10
«3€JICHO1» €KOHOMIKH. BHKOpHUCTaHHS MIAXOAY PO3YMHOI CIemiaiizaiii CIpusTUMe
CTBOPEHHIO TaJIy3€BUX KJIACTEPIB 1 HAYKOBUX MAPKiB, 10 3ajlydaTUME 1HBECTHUIIII Ta
MIATPUMYBAaTUME pEriOHaJbHUM PO3BUTOK. BrpoBamkeHHs nudposizaiii Oi3Hec-
MPOLECIB, IITYYHOTO IHTENEKTYy, E€JIEKTPOHHUX pPAaXyHKIB Ta MUTTEBUX IIJIATEXKIB
3a0e3neyyBaTuMe €QEKTUBHICTh 1 Oe3meky Oi3Hecy, a OHJIAWH-IHCTPYMEHTH IS
OLIIHKK BYTJIELIEBOrO CIiAy Ta EHEProayAuTH CTaHyThb BAXXJIUBUM KpPOKOM JO
«3EJICHOTO MEePEX0/Iy» MaJIOTO Ta CEPEeIHLOTO Oi3HECY.

He MeHI 3HauymuM € pO3BUTOK JIIOACHKOTO KamiTaly Ta MiJIPUEMHUIITBA.
[Iporpamu nyanpbHOI OCBITH, CIEIiali30BaHl 3axoAW JJIs MIATPUMKH JKIHOK,
BETEpaHiB 1 JIIOJEH 3 IHBAIIJHICTIO, a TaKOX PO3UIUPEHHS MEpPEeXl perioHaIbHUX
odiciB mig OpeHaoM «3pobsieHo B YKpaiHi»[1] H10mOMOXKYTh MaJIUM MiANMPHUEMCTBAM
OTPUMYBATU HEOOXIAHY MIATPUMKY.

Kno4oBuUM  acmekToM € TakKoX MIABHILEHHS KOHKYPEHTOCIPOMOXKHOCTI
VKpPaiHCBbKUX TMIANPUEMCTB Ha MDKHApOJHIA apeHl Ta PO3IMIUPEHHS EKCIOPTY.
CmiBopatis 3 riao0agbHUMU Mepexamu, TakuMmu sik Enterprise Europe Network ta
Erasmus for Young Entrepreneurs, cTBOpro€ MOXIJIMBOCTI Il PO3BUTKY OpeHIY
«3pobneHo B Ykpaini»[l], copusioun HaJIaroJK€HHIO MAPTHEPCTB, MPOBEIEHHIO
MepPEeroBopiB Ta (GopMyBaHHIO CHUIBHUX JaHIIOTIB mocTaBok. [TAT “ExcnoprtHo-
KPEIUTHE areHTCTBO PO3IIMPIOE CBOIO ISIBHICTh, IO MIATPUMAE YKPATHCHKHIMA
013HeC y MDKHApOJHUX MPOCKTaX.

BnpoBamxkennss Crparerii, 3a mnporso3amu MIHICTEpCTBAa E€KOHOMIKH,
MO3UTHUBHO BIUIMHE HA €KOHOMIYHI MOKa3HUKHU KpaiHU. 30Kpema, 1HAEKC EKOHOMIYHOI
cB00O M O13HECY Ma€ 3pOCTH Ha 14 MyHKTIB, JOCATHYBILMW MMO3HAYKU noHana 75 31 100
MOXJIMBUX. OUIKy€ThCSl TaKOXK 3011bIIeHHsT HaykoeMHOCTi BBII Ha 0,7%, a KiIbKICTh
EKCIIOPTEPIB MEPEBUIIUTL 35 THUCSY. 3HUIKEHHSI piBHS O€3pOOITTS Ma€ CTaHOBUTH
11% nopiBHsaHO 3 HUHIMHIMA 18,3%[5].

KitouoBumu nokasznukamu peanizanii Ctpaterii 10 2027 poKy CTaHyTh YacTKa
Cy0’€KTIB Majoro Ta CEpeIHbOTrO MIAMPUEMHHUIITBA y 3arajJbHOMY O00CS31 JT0AaHOi
BapTOCTI, 1110 Mae aocartu 74% (y 2021 poui — 66,1%, y 2022 — 72,4%), a Takox
o0cAar peayi3oBaHOi NPOAYKIi, sikuii cranoButume 10,65 TpnH rpuBess (9,8 TpiH
rpuBeHb y 2021 poui Ta 7,1 TpaH rpuBens y 2022 poui)[3].

KirouoBuM 3aBmaHHsM, 3a CIIOBAaMU MPEICTABHUKIB ypAIY, € CTBOPEHHS YMOB,
10 HA/IalyTh YKPATHCHKUM MaiuM Ta cepenniM mianpuemctBam (MCII) moxmuBicTh
e(eKTUBHO MPAIIOBATH K Ha BHYTPIITHLOMY, TaK 1 Ha MDDKHAPOJIHUX PUHKAX[5].
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dinancyBanHs peamizaiii CtpaTerii 311iCHIOETbCA Yepe3 KOIITH JIEP>KaBHOTO
OroKeTy, CyOBEHII1, MDKHAPOAHY TEXHIUHY JAOMOMOTY, IHBECTHIII] Ta BJIACHI KOIITH
HIANPUEMCTB. Y 3B’SI3Ky 3 OOMEKEHHMMU MOKJIMBOCTAMHU JIEPKABHOTO OHOIKETY
MIiHEKOHOMIKH  KOOPAMHYE 3  MDKHApOJAHUMH  TapTHEpaMu  3a0e3MeueHHS
(hiHaHCYBaHHS.

Masie Ta cepenHe MIANPUEMHMLTBO € BAXKJIMBUMU CKJIAQJOBHUMH E€KOHOMIKU
VYkpainu, 3abe3neuyroyd 3HA4YHY KUIBKICTh pPOOOYMX MiCIlb Ta HAMOBHEHICTb
JepKaBHOTO Ta MICLIEBUX OIOKETIB. 3aTBepkeHa ypsiioM CTparterisi BiIHOBJICHHS
ta po3Butky MCII mo 2027 poky[3], chniabHO 3 MDKHAPOJHUMHU MapTHEpaMH,
MOKJIWKAHA TOJIETHIMTH MiSUTbHICTh MaJIOTO Ta CEPEeIHbOro Oi3Hecy, IO B CBOIO
Yepry, COPUATUME MiJBUILCHHIO €KOHOMIYHOI CBOOOIU, 30UIBIICHHIO €KCIIOPTHOTO
MOTEHI[IaTy HAlIOi KpaiHU Ta MOKPAIIEHHIO KOHKYPEHTOCIPOMOXHOCTI YKPaiHChKUX
MIIIPUEMCTB Ha MIKHAPOJHUX PUHKAX.

Jlireparypa:
1. Bonomumup 3eneHCHKHI OTOJIOCHB TPO CTAapT HOBOI €KOHOMIYHOI iargopmu «3po0lieHO B
Vipaini». Odimiiine iHTepHET-ipencTaBHUIITBO [Ipesunenta Ykpainu. Ogiyitine inmepuem-
npeocmasnuymeo Ilpesuoenma Yipainu. URL: https://www.president.gov.ua/news/volodimir-
zelenskij-ogolosiv-pro-start-novoyi-ekonomichnoyi-89321 (nata 3sepuenss: 10.10.2024).
2. IlIpo cxBamenns Ilnany Ykpainu : Posnopsmkenns Kabinery MinicTpiB Ykpainu Bix
18.03.2024 p. Ne 244-p. URL: https://zakon.rada.gov.ua/laws/show/244-2024-p#Text (maTa
3BepHeHHs: 12.10.2024).
3. IIpo cxBanenns Crtparerii BiTHOBICHHS, CTAIOT0 PO3BUTKY Ta U(PPOBOi TpaHCopmarii
MaJIOT0 1 CepelHbOro MiANpueMHHITBA Ha mnepion a0 2027 poky Ta 3aTBEpAKCHHS
orepauiiHOro TiaHy 3axoiB 3 ii peanizamii y 2024-2027 pokax : Posnopsxenns Kabinery
Minictpis VYkpainu BiJ[ 30.08.2024 p. Ne 821-p.
URL: https://zakon.rada.gov.ua/laws/show/821-2024-p#Text (nata 3Bepuenns: 10.10.2024).
4. VYroma mpo acomiamiro MX YKpaiHOIO, 3 OAHIET CTOPOHH, Ta €BponerchkuM Cor30M,
€BpOMNENHChKUM CITIBTOBAPUCTBOM 3 aTOMHOI €HEepTii 1 iXHIMU JiepkKaBaMU-YICHAMH, 3 1HIIOT
CTOpPOHH : VYrona VYkpaina BiJI 27.06.2014 p.
URL: https://zakon.rada.gov.ua/laws/show/984 011#Text (nara 3Bepuenns: 12.10.2024).
5. VYpsan cxBanmu Crparerito po3BUTKY Majloro Ta cepeaHboro 6izHecy a0 2027 poky Ta
omeparfiianii mman 3axonxiB  Ha 2024-2027 poku. Kabinem Minicmpie  Vxpainu.
URL: https://www.kmu.gov.ua/news/uriad-skhvalyv-stratehiiu-rozvytku-maloho-ta-

serednoho-biznesu-do-2027-roku-ta-operatsiinyi-plan-zakhodiv-na-2024-2027-roky (mata
3BepHeHHs: 10.10.2024).
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CUCTEMA PU3UKIB AISIVIBHOCTI CYB’E€KTIB 'OCITIOJJIAPIOBAHHS
B YMOBAX BOEHHOI'O CTAHY

Ilooeperceus O.B.

JIOKTOp €KOHOMIYHUX HayK, Tipodecop, mpodecop kadempu o0miKy 1 GpiHaHCIB
Ooecvkuti HayionanvHul yHigepcumem imeni 1.1. Meunukosa

M. Odeca, Yxpaina

B yMoBax BO€HHOro CTaHy MJISUIBHICTh CYO’€KTIB TOCIOJapIOBaHHS
3MIMCHIOETHCS TIPU HASIBHOCTI CYTTEBUX Ta HECYTTEBUX PHU3HUKIB, SIKI IMOB’s3aHi 13
NEeBHUMHU KOHTPOJIbOBAHUMHU Ta HEKOHTPOJIbOBAaHUMHU (aktopamu. CBoedacHe
BUSBIICHHSI PU3HKIB AISUIBHOCTI, SIKI Hal4acTillle MaloTh PYWHIBHUM XapakTep, HaJae
MO>KJIUBICTh MIANPUEMCTBY MOOYIyBaTH CHUCTEMY 3aXUCTy Ta MiJATOTYBaTHCh [0
HETaTUBHUX HaCHIIKiB. Bu3HaueHHs KaTeropiil pusMkiB 3abesrneuye (HopMyBaHHS
CTpaTerii pearyBaHHs 3 pO3pOOKOI0 JTIEBUX 3aXO/iB.

JlocnmiKyroul  KJIOYOBI  €JIEMEHTH  PU3MKIB  JISUIBHOCTI  CyO’ €KTIB
rOCTO/IapIOBAHHS, MOKJIMBO BUATUTH HACTYITHI BUJIH:

[lo-mepmie, omepaiiitHi PU3HUKHU, $KI CTOCYIOThCSA TEepeOoiB B JAHIIOTAX
MOCTa4YaHHs, TEBHE OOMEXKEHHsI KIJTbKOCTI CHIBPOOITHUKIB 4Yepe3 BOEHHUU CTaH,
MOTIKOIP)KEHHS MMOBHE 200 YaCTKOBE 1H(PPACTPYKTYpPH.

[To-npyre, ¢hiHAHCOBI PU3MKK y BUIJISIAI KOJIMBAHHS KYpCy BaJIIOT, 1HQIIALII,
MIJIBUIIICHHS BapTOCTI CUPOBHUHU, OOMEXKEHHS OCTYyNy 10 (piHAHCYBaHHS, a TaKOXK
3MiH CTHIO’KHBYOTO TIOTIHUTY.

[Tinkpecaumo, mo «rpyna (piHAHCOBUX PU3HMKIB MICTUTh B COO1 30BHIILIHI Ta
BHYTDIIIHI PU3UKH, SKI BUHUKAIOTH B XOJ1 B3a€MOJIl MIANPUEMCTBA 3 PI3HUMHU
(G1HAaHCOBUMH IHCTUTYTaMH, 30KpeMa IHBECTUIIMHUMH KOMIIaHISIMU Ta OaHKaMH.
PUBHMKHU CIPUYUHEHI, HAacammepe]l, HeCTaOLIbHICTIO (PIHAHCOBOTO PUHKY Yy 3B’SI3KY
13: 3MIHOI0O PMHKOBOI BapTOCTI IIHHUX TMAarepiB, KOJUBAHHAM BAIIOTHUX KYpCIB Ta
BIJICOTKOBUX CTaBOK, 1HQIISIIHHUMEI POLIECAMHU, 3MIHaAMU MMOJATKOBOT'O
3aKOHOIaBCcTBa TOHIO» [1].

[To-Tpere, IOpUANYHI Ta PErYJISATUBHI PU3UKH, CEpel] AKX MOXHA BHUJILIUTH
MOBHE JOTPMMAHHS HOPM Ta MPUHIUIIB BOEHHOTO CTaHy, MEBHI 3MIHU IOPUIUIHUX
3000B’s13aHb, YACTKOBA PECTPYKTYPHU3allisl IKICHOTO CKJIaJly Ta CUCTEMH YIPaBIIHHS
MIIIPUEMCTBOM, a TAKOXXK HECHUCTEMHICTh POOOTH Cy0’€KTIB rOCIOIapIOBAHHS Yepes
MOBITPSIHI TPUBOTU.

[To-deTBepTe, YMpaBIIHCHKI PU3HKH, SKI BKIIOYAIOTh, CTAH OpraHi3aliiHOi
CTPYKTYPH, SIKICTh YINPaBIIHCHKOTO TMEPCOHANy, KBali(iKaiiiiHi BIACTUBOCTI W
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3M110HOCTI CHIBPOOITHUKIB Ta permyTallis cy0’€KTa TOCMoIaprOBaHHsI, TCUXOJOTTUHUI
KJIIMAT B KOJICKTHBI TOIIIO.

[lo-m’site, OyXxraiaTepchki PU3HKH, SKI TPYHTYIOTBCS Ha CHCTEMHUX Ta
JTUCKPETHUX (PaKTOpax €HJOTEHHOTO Ta €K30r€HHOTO XapaKTepy.

HasiBHiCTh OyXrantepchbKuX PHU3UKIB B CHCTEMI YHPAaBIiHHS TOCIOAAPCHKOIO
HISUTBHICTIO B CYYacHMX YyMOBaXx € HOPMalbHUM SIBUIIEM, aje MoTpelye
000B’SI3KOBOTO KOHTPOJTIO 3 METOIO MiHIMI3aIlli HETaTUBHUX HACHIIKIB.

3a3HaunMO, IO CBOEYACHE BHSBJICHHS OYXTaNTepChbKUX PU3HKIB HAAACTb
MO>KJIUBICTh CUCTEMI YIPABIIHHS YHUKHYTH MOSIBU HEOaXXaHUX PE3yJIbTaTIB, a TAKOXK
BU3HAYUTH JDKEPEIIO TAKOTO PU3UKY.

Bbyxranrepcpki pHU3WKM CHUCTEMH  YOpPABIIHHSA  BKIIOYAIOTH  TOMMIIKU
METOJIMYHOIO Ta apU(PMETHUYHOrO XapakTepy, sIKI MOXKIMBO KOHTPOJIIOBATH 4Yepes
CHUCTEMHI i1, 3 HaJlaroPKCHHSM BHYTPIIIHIX Ta 30BHIMIHIX KOMYHIKaIIiil.

HasaBHicTh KOMyHIKaLIMHUX Oap’€piB B CUCTEMI YNPABIIHHS 3HAYHO 3HIKYE
pPE3YNbTATUBHICTh  YOPABMHCHKUX  PIIEHb, 10 BUMAara€ BUOKPEMJICHHS
ANMbTEPHATUBHUX IT1JIXOJIIB JI0 MPOIECY 1X JOCIIIKEHHS.

3a3HauuMoO, M0 KOMYHIKaliiiHi Oap’e€pu B CHCTEMI YIPABIIHHSI MOXYTb
BUHMKATU 4Yepe3 OpraHizalliiHi, METOJOJIOTiuHI, TEeXHI4YHI, 1H(QpacTpyKTypHI 1
Ccy0’€eKTHBHI (paKTOpH Ta BIUIMBATH HA AKICTh OOJIKOBO-aHATITHYHOTO 3a0€3MEUCHHS
1 pe3yJIbTaTu peani3alii pillieHb.

VY mnporeci iHpopMaliitHO-KOMYHIKAIIIHOI B3aeMo/ii Cy0’€KTIB ymnpaBIiHHS
3YCTPIHAIOTBCA ~ KOMYHIKAIliWHI ~ TIEPENIKOAM,  AKI  4YacTillie  Ha3WBalOTh
KOMYHIKaIlIMHUMH Oap’epamMu  — 1€ TMEpPenIkoad Ha NUIIXY aJeKBaTHOI Iepenaadi
iHpopMarii MK mapTHepamu 31 cninkyBaHHSA. Kpim Toro, iHdopmariiiHo-
KOMYHIKaI[iiHI Oap’e€pu pPO3IISAAIOTHCS K CTIHKI MEPelIKOAd, IO 3aBaKaloTb
ONTUMAJILHOMY TMPOTIKaHHIO 1H(QOpPMALIHUX Tpoueayp MNpU KOMYHIKAIIHHOMY
3a0e3neyeHH] ymnpaBiiHHA (300py, 0OpOOKHM, HAKONMUYEHHS, 30€piraHHs, MOUIYKY 1
pPO3MOBCIO/KEHHsST  iH(doOpMalii) Ta € HEeMHHYYUM  TO0OIYHHUM  edekToM
KOMYHIKAIIHHOTO  TIpoIlecy, sKa CBIIOMO 1 pallioHaJIbHO OpIEHTOBaHE Ha
MaKCUMaJbHO e(eKTUBHE BHPOOHHUIITBO, 30€piraHHsA, pPO3MOAUT 1 3aCTOCYBaHHS
iHpopmarii [2]. [Ipu pbOMYy BHHHMKAIOTh HOBI CHUCTEMHI PHU3WKH, SIKI BILUIUBAIOTH
Maifke Ha BCl chepr PyHKITIOHYBaHHS Cy0’€KTa rOCIIOIapIOBaHHS.

[Ipotiec oliHKY Ta aHaN3y HASBHUX Ta MPUXOBAHWX PU3HKIB AISUTBHOCTI Cy0’€KTa
rOCIO/IapPIOBAHHS IMOBUHEH 0a3yBaTHUCS HA CEMAHTHUYHHUX Ta aJIalTUBHUX METOJIMKAX, 110
3HAYHO MMiJIBUIILY€ PIBEHb CYMIPOTHUBY Ta 3HWXKYE SIKICHI Ta KUTbKICHI Hacmiiku. CUCTeMHe
BU3HAYCHHS KPUTHUYHUX TOYOK HAJA€ MOKJIMBICTh CBOEYACHO ONTHUMIZYBATH MISJIHHICTH
Cy0’€KTa, BpaXOBYIOUYH MOTEHINIHHI MOKIIMBOCTI Ta 3arPO3H.

3a3HauMMO, 110 PU3UKU MArOTh Oe3MmocepeHii BIUIMB HA 3HAUYCHHS KIIFOYOBUX
MOKa3HUKIB €(EeKTUBHOCTI CyO’€KTIB rocnojaptoBans. Came TOMY, BAKIUBUMH €
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MPOBEJCHHS aHalli3y pHU3HKIB, IPaBWJIbHA 1 IMIBUJAKA pEaKIis Ha PHU3MKH Ta iX
BpaxyBaHHSl TMpPHU NPUNHATTI YNPaBIIHCHKUX PIIIEHb, K€ ITHOPYBAHHS PHU3UKY
MOXK€ TMPHU3BECTH JO HETraTUBHUX HACIIAKIB, BKJIOYAlOUM OAHKPYTCTBO. Xoua
HACIIKM TPOSIBY PU3MKIB HaWyacTille € HEraTMBHUMH, CIPUYMHSIOYU BTpPATy Yd
HEJOOTPUMAHHS 3aIlJIAaHOBAHOIO MPUOYTKY, MPOTE BApTO 3ayBaXXUTH, L0 PHU3UKU
— 1€ HE TUIbKHM 3arpo3a He JOCIITH OYiKyBaHOTO pe3ynbraty [1].

[IpoBeneHHsT OIIIHKM PU3UKIB, BHUSBJICHHS CTaHy Ta IX CUCTEMHOCTI HaJae
MOXJIMBICTh MOOYAYBaTH MOJIENIb TOBEIHKU, 3 PO3POOKOIO BIJMOBIIHOI CTpaTerii
yIpaBJliHHS, SKa TOBUHHA BPaxOBYBAaTU CKJIaJHI YMOBH (YHKI[IOHYBaHHS Cy0’ €KTIB
TOCTIOIAPIOBAHHS TI1]] Yac BIMHH.

CucrematuyHe YIpaBIiHHSA pU3UKAMH JOTIOMAara€ BIpHO ilIeHTU(]IKyBaTH Ta
OI[IHUTU PU3UKH, 100 3roJAOoM TMPUHHATH HEOOXIJAHI 3aXOAu JJi CBOE€YACHUX
VIPABIIHCHKUX pillieHb. EKOHOMIYHI Ta ()iHAaHCOBI B3a€MOBITHOCUHH, SIKI BAHUKAIOTh
B TMpOIlECl YNpaBIiHHA, BKJIIOYAIOTh B ce0€ CTpaTeriro Ta TAKTUKY YIPaBIIIHHS
pusukom. CBO€O 4eproro, BUOIp METOa YIPABIIHHS PU3UKOM MTOBUHEH BUKOHYBATH
PSI IPUHIIHIIB:

— HEeoOX1JJTHO MaTH Ha yBa3l HACIIJKH PU3HKY;

— PU3UK HE MOBUHEH Oy/M OUIBIIMM 32 BIACHUHM KamiTtam» [3].

Ha ocHOBI mpoBeeHHX aHANITUYHUX MPOIEAYP W00 BHUSIBICHUX PHU3HKIB,
BPaxOBYIOUM iX SKICHI Ta KUIbKICHI XapaKTEPUCTUKH, MOXJIUBUM € T00ya0Ba
CTpaterii ynpaBlliHHA PU3UKaMU Cy0’€KTa rOCHOJapIOBaHHS, 10 3HAYHO MIJABUILYE
aJlanTaliifHi BIaCTUBOCTI B yMOBaxX HECTaO1IbHOCTI Ta INI00aTbHUX BUKJIUKIB.

CBoeuacHe BUSBJICHHS EHJOTEHHUX Ta €K30T€HHHMX PHU3UKIB [ISIIBHOCTI
Cy0’€KTIB TOCTOJAPIOBAHHS TOBHMHHO 3HAXOJWTH CBO€ BIJOOpaKeHHS TpHU
dbopMyBaHHI YNPaBIIHCHKUX PIIIEHb, PO3MOIIY PECYpPCIB Ta OUYIKyBaHI pe3yJIbTaTiB
COLIIAJIbHOTO, (DIHAHCOBOTO Ta €KOHOMIYHOTO XapakTepy. IIpoBeleHHS CHUCTEMHOIO
MOHITOPUHTY Ta aHali3y PU3HKIB CIPHUSE MIATPUMLI HOPMAJIBHOTO (QYHKIIOHYBAaHHS
cy0’€KTa TOCIOapPIOBAHHS B PEKUMI PEATBHOTO Yacy.
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PU3UK-OPIEHTOBAHUM NIJIXIJ B YIIPABJIHHS HNIJJIIPUEMCTBOM
B YMOBAX KPU3HU

Iloninkesuu O.M.

JIOKTOp €eKOHOMIYHUX HayK, podecop, 3aBiayBad Kadeapu mianpueMHUIITBA,
TOPTIBJII Ta JOTICTUKU

3aeciok O.1.

Marictp 2 xypcy, cuerianpHicTs 076 [linmpueMHUNITBO Ta TOPTIBISA
Jhyyvkuil HaYioHaIbHUL MEXHIYHUL YHIBepCUmem

m. Jlyyok, Vrpaina

Pu3ukyu MOXKHa pO3MISIIATU SIK «HACTIAKA HEBU3HAUEHOCTI». TakuM 4uHOM,
BOHU MOXYTh HE TUIbKHM CTBOPIOBATH 3arpo3u, aje il BIAKPUBATH HOBI MOMJIMBOCTI.
[{i MOXJIMBOCTI MOXYTb, HANpPUKIAJ, CIPUATHA 3ayYCHHIO HOBHUX KIIIEHTIB a0o
pO3BUTKY HOBHX puHKIB. OJHaK I1€ TaKOX O3HAYa€, IO MOXKIUBOCTI MOXKYTh
MOPO/HKYBATH HEBU3HAUCHICTH 1 CYMYyTHI PU3UKHU. YTIPABIIHHS PU3UKAMU € MIBUIKO
MIPOTpecyroUoto ceporo.

IcHye Oarato pi3HUX BH3HA4Y€Hb TOTO, IO BKJIIOYAE B ce0e «ympaBIiHHS

pU3UKaMU», K MOT0 3aCTOCOBYIOTH 1 3 KO0 MeToro [1]. Ha choromni ocHOBHUMU
MI00aTbHUMM TIIX0JAaMU JI0 yIpaBiiHHS pusukamu € crtanaapta ISO 31000 [2] Ta
COSO [3]. ISO 31000 — me MDKHapOAHUM CTaHIAPT, CTBOPEHUMN ISl JTOMOMOTH
oprasizaiisiMm 0yJIb-IKOTO pO3MIpy, SIK Y JEp:KaBHOMY, TaK 1 B IPUBATHOMY CEKTOpax,
edekTuBHO ympaBiasaTu pusukamu. Y 2017 pomi Oynum po3poOiieHI OHOBJIEHI
cragaaptu COSO y cmiBnpami 3 ayautopcbkoro kommanieto PwC. Bepcis COSO
ERM 2017 poky akieHTye yBary Ha pU3HK-OPIEHTOBAHOCTI Ta MICTHUTh YHCJICHHI
OPUKJIAAX KOHUEMUIA pU3UKY, TOJEPAaHTHOCTI JO PHU3HMKIB Ta MOTEHIIHHUX
MOXJIMBOCTEH. TakoX pPHU3MK-OPIEHTOBAHWI MiAXiJ BU3HAa4YaeThbcsi y HacraHoBi
PMBOK 7, ne Bu3HA4aeTbcsd CYTHICTb PHU3UKY, METOAU 3HIXKCHHS PHU3UKY. Y
CTaHJIapTl 3a3HAYEHO, 110 PU3UK € HEBU3HAUYEHOIO TMOJI€I0 a00 YMOBOIO, SIKa MaTUME
MIO3UTUBHUK TAa HETaTUBHUW IUIMB HA MPOEKT. [I03UTMBHUI BIUIMB HA3UBAETHCS
HaroJaMu, a HEraTUBHUW — 3arpo3amMu. HeraTWBHUM pPH3UKOM MOKHA YIPABISITH
yepe3 Takl CTpaTerii: YHUKHEHHs, ecCKalalliio, TMepeaady, IOM SKIIEeHHS Ta
npudHATTS. [lO3UTUBHUM pU3MKOM MOXHA YNPABIATH Yepe3 Takl CTpaTerii:
BUKOPHUCTAHHS, ecKajallis, po3Ioiji, MOCUICHHS Ta TPUUHATTS [4].
3 ypaxyBaHHSM BHILIE BHUKIAJEHOTO PEKOMEHIYEMO IMpU (POPMYBaHHI PHU3HUK-
OpIEHTOBAHOTO MIAXOJAY HA MIANPUEMCTBAX B YMOBAaX KpU3M BPaxOBYBaTH TaKH
aNroOpuTM Iii [5—6]:

1. loenmudghixayia puzuxie ma modxciusocmet.

» 3abe3neunTH NOCSATHEHHS 3allJIaHOBAHUX PE3Y/bTATIB
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BuxopucTtanHs MOXKIMBOCTEH sl TOCUJICHHS TO3UTUBHUX PE3yJIbTaTiB
3anob6iranHsa ab0 3MEHIICHHS] HETaTUBHUX HACIIJIKIB PU3HKIB

JlocsATHeHHsI TOKpallleHb y Mpoliecax ado pe3ylbraTax

2. Oyinka 8U3HAYEHUX PUSUKIE MA MONCIUBOCTEU

Xo4ya KOHKpETHI METOAM He € OOOB’S3KOBUMHU, PEKOMEHIYETHCS

BUKOPHCTOBYBATH 3arajlbHOBU3HAHI IHCTPYMEHTH, TaKl SIK:

FMEA (Anani3 BUaiB 1 HACJIIKiB BiIMOB)

SWOT-anani3

ABC-anamni3

Matpuus pu3uKiB

3. Po3pobka 3ax00i8 Ha 0CHOBI BUABNIEHUX PUSUKIB | MONCTUBOCEIL.

VYcyHeHHst a00 YHUKHEHHSI pU3HKIB UM iX JKepen

3MEHIIIEHHsS] PU3UKY IUISIXOM 3HUXEHHS WMOBIPHOCTI ab0 HACIHIJIKIB HOTo
peamizartii

IIpuHHATTA PU3KUKY 1JI1 BAKOPUCTAHHS MOXJIMBOCTEN

4. Oyinka egpekmusHoOCmi 3ax00i8 HA OCHOBI:

BincytHocTi peanizanii i1eHTH()IKOBAaHUX PU3UKIB

3MeHIIeHHs] KMOBIPHOCTI iX BUHUKHECHHS

3HI>KEHHSI HACJIJIKIB Yepe3 CTpaxyBaHHS a00 BKIIFOUEHHS 3aXMCHUX MOJIOKEHb
y KOHTPAKTH 3 KIJII€EHTaMU
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SMART-YIIPABJIIHHSA MICTOM SK CTPATEI'TS PO3BUTKY
JAEPKABHU

Iloninkesuu O.M.

JIOKTOp €KOHOMIYHUX HayK, podecop, 3aBiayBad Kadeapu mianpueMHUIITBA,
TOPTIBJI Ta JOTICTHUKU

Kamincoka b.1.

Marictp 2 kypcy, criemianbHicTh 281 [1yOaiune ynpaBaiHHS Ta aIMiHICTpyBaHHSI
Jlyyvkuti HayionanbHUuti MexHIYHUU YHIgepcumem

m. Jlyyvk, Yrpaina

Po3ymHi cram micra (smart sustainable city) — 1ie iHHOBAIlIHI MiCTa, SKi
3aCTOCOBYIOTh 1H(OpMAIliHHO-KOMYHIKAIIMHI TEXHOJIOT1l Ta 1HII 1HCTPYMEHTH JJIst
MIJIBUIICHHS SIKOCT1 JKUTTS, €(EeKTUBHOCTI MIChKOi 1HQPACTPYKTypH Ta IMOCIYT, a
TaKOXX KOHKYPEHTOCIPOMOXKHOCTI. BoHU 3a0e3meuytoTh O6aiaHc MiX 3a0BOJICHHSIM
noTped HUHIMIHIX Ta MalOyTHIX mokodiHb [1]. JocBig «po3ymuux» micT kpain €C
MoKa3aB, IO IS YCHIIIHOI peani3amii cTparerii HeoOXiJHEe aKTHBHE 3aTy4YCHHS
rpoMagsH. Jns  VYkpaiHu BaxJIMBO MIABUILUMTH MPO30PICTH Ta BIAKPUTICTD
VOPABIIHCHKUX PIIIEHb, 110 CHPUSATUME 3MIIHEHHIO JIOBIPM MK TPOMaJsSHAMHU 1
BIAZ010, €(EeKTUBHOMY BUKOPHUCTAaHHIO MICBKHX pPECypCiB Ta  CIIJIBHOMY
(hiHaHCYBaHHIO MICBKHX TIporpam [2].

Jns 3a0e3medyeHHs CTajoro PO3BUTKY MICT, BIJAMOBIIHO JO OCHOBHHX
npuHIuniB koHuenmii Smart City, HpOMOHYeEMO Takli NPIOPUTETHI HAMPSIMKHU
BJIOCKOHAJICHHS PETIOHAIBHOI Ta MICIIEBOI MOMITUKU: 1. YTpaBiHHS: Ha MICIICBOMY
pPIBHI CIiJT HaJaroJuTH TOCTIHHUN TMPOIEC CTPATEri4YHOr0 TUIAHYBaHHS, 100
YHUKHYTH T1ay3 y IepioAu MiATOTOBKY HOBUX CTpaTerii 1 3a0e3neunTy He3aleXHICTh
BIJl 3MIHM BJIaJy B MicTax. BaxmmBo, mo0 crpaterii Oyid y3roJKeH1 3 I1HIIHMHU
MpOrpaMHUMHU JOKYMEHTaMH, a TaKoX po3poOuTH mnopTdeab MPOEKTIB IS
JOCSITHEHHSI CTpareriyHux I1uied. OcoOluBy yBary CciiJl NPUIUIMTH CTBOPEHHIO
0aratopiBHEBOI CUCTEMU MIEPCOHATBLHOT BIMOBIJATBHOCTI 32 peajizalliio IuX MmiJieH, 3
YiITKUM BU3HAYEHHSAM BIAMOBIIAIbHUX 0C10. 2. JlroAchkuil KamiTaid: Ha BCIX PIBHAX
myOJIIYH1 1HBECTHUIII CJIIJI COPSIMOBYBATH MEPEAYCIM Ha MPOEKTH, IO MIATPUMYIOTh
PO3BUTOK JIOJCHKOIO KamiTajly Ta 1HTENEKTYyaJlbHOI 1H(PACTPYKTYpH (HaIpUKIIa,
yepe3 JIDPP Ta miciieBi MIKpONIPOEKTH), a HE HA MPOEKTH, 110 JIUIE 3a0e3MeUyOTh
GyHKIIOHYBaHHS 3acTapiioi 1HGPACTPYKTypH 1 HE CHPUSIOTH 3HAYHOMY MPOTPECY
periony. Ha wneHTpanbHOMY piBHI NOpPIOPUTETHUMHU MAOTh OYTH CEKTOpHU, LIO
3a0€3MeuyloTh €KOHOMIYHMM e(eKT BiJ 1HBECTHUIIIM, Taki SK TEXHOJIOTII,
BHCOKOTEXHOJIOT1YHa 0OpOOHA MPOMUCIIOBICTD 1 MMOCTYTH.

Ha uenTtpansHOMYy piBHI HEOOXITHO PO3POOUTH CTPATETII0 PO3BUTKY
JIOJICBKOTO KamiTally B YKpaiHi, BPaXxOBYIOUM HAasBHI MOXJIMBOCTI Ta TJIOOAJIbHI
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BUKIIMKH, 30KpeMa MOB'I3aHI 3 aKTUBHUM BIIPOBA/KEHHSIM HOBITHIX TEXHOJOTIH.
BaxxnuBo Takok BXKMBAaTH 3aXO[1IB JJIA 3MEHILIEHHS PEriOHaJbHUX BIAMIHHOCTEH Y
PO3BUTKY JIIOJICBKOTO KamiTaiay, IIMpIIE 3aCTOCOBYBaTH JEp>KAaBHO-IIPUBATHE
NapTHEPCTBO SK JIIEBUH IHCTPYMEHT JJIsI IIbOIO, a TaKOXX MOJIEpHI3yBaTtu cdepy
OCBITH Ta OXOPOHH 3JIOPOB'S 3 TEXHIYHOI Ta TEXHOJIOTIYHOI TOYKHU 30py. JlepkaBHa
MOJITHKA IIMOJA0 HAyKOBO-IOCHIAHOI chepu Mae OyTH TOKOPIHHO 3MiHEHa, 1, 3a
MPUKIAAOM PO3BUHEHUX KpaiH, 110 cdepy CiliJ BBaAKATU OJHUM 13 MPIOPUTETIB
€KOHOMIKH.

Ha perionanpHOMYy Ta MICIIEBOMY pPIBHSX BapTO CTUMYJIOBATH OO0'€THaHHS
(hiHAaHCOBUX PECYpPCIB TEPUTOPIATHHUX TPOMAJl NI BUKOHAHHS CIUJIBHUX 3aBAaHb 3
pPO3BUTKY JtOjAChKOTO Kamitamy: 1. Iludposizamis: HEOOXiIHO NPUCKOPUTH
MIJIBUIICHHS JOCTYIYy A0 TJIO0aJbHUX MEpeX 1 1HTEpPHET-pecypciB, Takux sk 4G,
mBUAKICHUM 1HTepHET 1 Wi-Fi y mictax. CydacHuii cTan mudpoBizalii nepemkompKae
PO3BUTKY €KOHOMIKHM 3HaHb 1 BIpoBaKeHHIO KoHmeniii Smart City. Kpim Toro,
BOXJIMBO 3a0e3meunTd KibepOe3nmeKy MICT IJisi 3aXMCTy JaHMX MENIKaHIB Ta
enemeHTiB IT-cuctem Bix kiOep3mouuHIB. 2. MOOUIBHICTE Ta TPAHCIOPT: HA
MICLIEBOMY PIBHI CJiJi BIOPOBAKYyBaTH 1HTEJIEKTYaJbHI CHUCTEMHU YMPABIIHHS
TpadiKoM 1 JIOTICTUKOK, BHUKOPUCTOBYIOUM 1HHOBALIMHI TEXHIYHI pIIICHHS B
rpoMajaickkoMy TpaHcmopti. 3. ColliajibHa 3rypTOBaHICTh: HEOOXITHO 3a0X0YyBaTH
rpOMAJSH JI0 y4YacTi B MPUMHATTI Ta peamisailii BaXXIHBUX PINIEHb MICHKUX
aJMIHICTpaIlili, 30KpemMa 11010 HAIMPSAMIB MyOJIYHOTO 1HBECTYBaHHS, 11100 T1BUIIUTH
Mpo30picTh 1 3amyyeHicTh. 4. CTanuil po3BUTOK: Ba)KJIMBO BPETYJIIOBATH MUTAHHS
€KOJIOT1YHOI Oe3MeKu I TOKpaIieHHsS yMOB >KUTTSA. CIiJl BXKUBATH 3aXOMIB IS
MIBUILEHHS €HEProeeKTUBHOCTI Ta PO3UIUPEHHS BUKOPHCTAHHS BiJIHOBIIOBAHUX
JoKepen  eHeprii B wmictax. 5. MixHapoaHe CHiBPOOITHUIITBO: HEOOXITHO
aKTUBI3yBaTM  MIDKHAPOAHY  JISUIbHICTb,  I[IyKaTH  MOTEHUIMHUX  JIOHOPIB,
YIOCKOHAITIOBATH TIPOEKTHUNW MEHEKMEHT Ta BHKOPHUCTOBYBAaTH JOCBIA IHIINX
YKpPaiHCbKUX 1 3apyODLKHHMX MICT, IO BOpoBaawiu KoHuemniio Smart City, s
3aJTy4eHHsI 10JaTKOBOTO (hiHAHCYBaHHSI.

Jlireparypa:
1. Tkau C.M. YmpaBniHHS pO3BUTKOM MICT Ha 3acafgax koumenuii Smart City y 3axigHomy
perioHi VYkpainu. Pezionanvna eKOHOMIKA. 2021. Ne2. C. 91-99

https://doi.org/10.36818/1562-0905-2021-2-9.

2. OctpoBebkuii I. A., Ctagauk I'. B. YnpaBninHs cTalluM pO3BHUTKOM MICT: TpaHC(hOpMarlist
niaxoniB. Exonomixa ma cycnineemso. 2023. Bumyck 58. https://doi.org/10.32782/2524-
0072/2023-58-59. (mara 3BepHenHs: 20.10.2024)

3. Pontrandolfo P., Polinkevych O., Scozzi B., Kuzmak O. Inteligentne miasta dla
zrOwnowazonego rozwoju spolecznosci lokalnych na przyktadzie Wotynia i miasta Lublin
Comparative Economic Research. Central and Eastern Europe. 2023. Volume 26, Number 3,
https://doi.org/10.18778/1508-2008.26.21 (nara 3Bepuenns: 20.10.2024)
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THTETPAIISI BAHKIBCBKOI CUCTEMHU YKPATHU B €BPONIEMCHbKUI

®IHAHCOBHUM [TPOCTIP
Ilpooan T.A.
KaHAUAaT €KOHOMIYHUX HayK, TOIEHT Kadeapu o0iKy 1 ¢piHaHCIB
Bonowuna A./1.

CTYJEHTKA 2 KypCy, CIIeHialbHICTh

072 ®dinancu, OaHKIBCbKA CIpaBa, CTPaxyBaHHA Ta (OHIOBUI pUHOK
Ooecwkuti HayionanvHut yHigepcumem im. 1.1 Meunukosa

m. Oodeca, Ykpaina

InTerpariis GaHKIBCBKOI CHCTeMH YKpaiHU B €BpOMNEUChKUNM (HIHAHCOBUUI
IPOCTIP € BAXJIMBUM €TalloM €KOHOMIYHOI'O PO3BUTKY KpaiHW Ta ii ajamTariii 10
eBpoctannapTiB. [lepedymoBa OaHKIBCHKOTO CeKTOpYy 3a BuMmoramu €C H03BOJIUTH
BITUM3HSHUM OaHKaM 3a0€3MeUnTH BUCOKUH PIBEHb MPO30POCTi, HAMIMHOCTI Ta
€(eKTUBHOCTI, 110 CIPUATHUME 3MIIHEHHIO ()IHAHCOBOI CHCTEMHU KpaiHU B ILIIOMY.
[Ipore anmamrariisi 10 €BPONMEMCHKUX CTAaHAAPTIB € HE TUIBKH MOXKIJIUBICTIO JISI
PO3BUTKY, a ¥ BHKJIMKOM, aJkK€ BOHa Imepeadayae BTUICHHS 3HAYHUX 3MIiH B
peryJaTopHii 0a3i, KOPIOPAaTUBHOMY YyNpaBiIiHHI OaHKaMHU, a TaKOXX BIPOBAIHKEHHS
CYyYaCHUX CUCTEM YIPABIIIHHS PU3HKAMHU.

Ha cydacHomy erami cmiBmpaus y cdepi ¢iHaHCIB BiAOYyBa€eTbCsl y BUTIISAIL
CTBOpEHHsI OaHKIB 3 1HO3eMHMM KammiTasiioM (100%-Bum a0o 3MilTaHuM) Ha TEPUTOPIi
VYkpainu, HUISIXOM BIAKPUTTS KOPECHOHIACHTCHKUX PaxXyHKIB, 3/1HCHEHHS T'POIIOBUX
nepekasiB MK KpaiHamu([3, c. 1].

[HTerpaniss HarioHanbHOT OaHKIBCHKOI CHUCTEMHM Yy TJIOOanbHy (DiHAHCOBY
CHUCTEMY € OJIHMM 13 KIJIFOYOBHUX acCIleKTIB €KOHOMIYHOI riobaimi3zarii. Po3mmpenns
¢dbutianbHOI Mepexi 3 1HO3EMHUM KaIiTaJloM CIpHUsi€ 30UIbIICHHIO aCOPTUMEHTY
MDKHApPOJIHUX OAHKIBCHKUX MPOIYKTIB 1 MOCIHYT.

OCHOBHMMHM HampsiMaMmH 1HTerpamii OaHKIBCBKOI CHCTEMH YKpaiHH [0
€pporneiicbkoro Coro3y Ta 3aX07aMH 1010 X MPaKTUYHOT peaizallii €:

O 3abesrnedyeHHsT CTAOUTBHOCTI 1 TMIJIBHIICHHS KOHKYPEHTOCIIPOMOXHOCTI
BITUM3HSAHOI OAHKIBCHKOI CHCTEMH Ha MIDKHAPOAHUX PUHKaX OaHKIBCHKUX
MOCJIYT.

O Po3poOka MexaHi3My TOMEpPEeKEHHS 1 3HIKEHHS PU3HKIB; TIOCUJICHHS MepeBar
Ta YHEMOXJIMBJICHHS MPOSIBY KPU30BHUX SIBUI MPHU 1HTErpaiii O0aHKIBCHKOTO
CEKTOpY JI0 €BPOIEUCHKOIrO CIIBTOBAPHUCTRA.
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O VYjaockoHaleHHs (YHKIIOHYBaHHS BITYM3HSHOI OaHKIBCHKOI CHCTEMHU B
yMOBax IMOCHJIEHHS 1HTerpamii YKpaiHM JO0 €BpOINENWChKOi EKOHOMIYHOT
CHIJTBHOTH.

0 IlponoBkeHHs aianory 3 peryjastopaMu 0aHKIBCHKOI TIsJIBHOCTI 3 Kpain €C.

O ApnanTaiis 3aKOHOJABCTBAa Yy c(depi OaHKIBCHKOTO PETYJIOBaHHS J0 HOPM,
npuitHaTux B €C, B OCHOBI AKHUX JeXaTh npaBuia ba3zeabCchkoro KoMiTery 3
MUTaHb 0AHKIBCHKOTO HATJISITY.

O Ilompu Ha Te, MO PO3BUTOK OAHKIBCHKOI CHCTeMM YKpaiHH 3HIHCHIOETHCS B
HarpsiMi  ()OpMYBaHHsI €BPOMEHCHKOI MoOJeNi yHiBepcamizamii OaHKIBCHKHX
YCTaHOB, BapTO TEPEWHSITH JOCBiA 3apyODKHUX KOJEr MO0 Creliamizamii
0aHKIBCHKOI AISJIBHOCTI[2].

Xouya eBpoiHTerpailisi OaHKIBCHKOi CHUCTEMHU YKpaiHU MOxke 3a0e3MeunTu
MO3UTHBHI 3MiHU Ta PO3BUTOK €KOHOMIKM KpaiHH, BaKJIMBUM IYHKTOM € peTeIbHA
omiHKa 1 e(EeKTUBHE YMPABIIHHSI MOXJIMUBUMU PHU3UKAMHU, 331 3a0e3MeueHHs
cTaO1IbHOCTI (DIHAHCOBOI CHUCTEMH Ta 3aXUCTY 1HTEPECIB CIIOKHUBAUIB.

Jlo pu3uKiB, MOB’SI3aHUX 3 €BPOIHTETpaIli€el0 OAHKIBCHKOI CUCTEMH YKpaiHH,
CJIIJ BIHECTH:

» TIOCWJICHHS KOHKYPEHIIIl Ha PUHKY OaHKIBCHKUX MOCIIYT;

» HapOCTaHHS BAIIOTHHUX JUCOAJIAHCIB Y CTPYKTYpPl aKTHBIB 1 ITacHBiB OAHKIB;

» 30LIBIICHHS PO3PUBY MiXK pIiBHEM PO3BUTKY (IHAHCOBOTO 1 PEAIBHOTO
CEKTOpIB €KOHOMIKH, p0o30ajaHCyBaHHSI CYKyIHOTO MOMMTY Ta MPOMO3HIIii, a
BIJITAK 1 INIATIKHOTO OaJIaHCy;

» 3nilicHeHHs OaHKaMu 3 1HO3EMHHUM KaIliTaIOM KPETUTHOI TMOJITHKH, SKa HE
3aBXKIU BIJMOBIAA€ HAIIOHAJIBHUM I1HTEpEcaM CTPATETiYHOTO PO3BUTKY
Ykpainuy;

» 30LIBIICHHS 30BHINTHBOI 3aJICKHOCTI 0aHKIBCHKOI CHCTEMHU Ta KaHAIIB BIUIMBY
HECTaOUIbHOCTI Ha MIXKHAPOJHUX (PIHAHCOBMX PHUHKAX Ha PUHOK OAaHKIBCHKUX
IOCIIYT YKpaiHu;

» TOCWJICHHSI MHKIIYHOCTI PO3BUTKY (IHAHCOBOI CHUCTEMH, HIO0 BHMAaraTume
3aCTOCYBaHHA  TOTY)KHUX  AHTUIUKIIYHMX  3aXOAiB  OaHKIBCHKOTO
PETyNIOBaHHS, >KOPCTKIIIOTO KOHTPOJIO 32 PYyXOM KamiTaly, BaJIOTHUM
PUHKOM, MaKpOEKOHOMIYHUMU (D 1IHAHCOBUMH MOKa3HUKaMH[2].

HisnbHicTs HamionansHOTO 6aHky YKpainu y cdepi eBponeichbKoi 1HTerpalii
HalllJICHa HacaMIiepe]l Ha IMIUIEMEHTAIlII0 YTOAM MpOo acolialiio MK YKpaiHOw Ta
€C. Peanizariss mosio)keHb YToAW MiJBUINYE €(EKTUBHICTh PUHKY (HIHAHCOBUX
nocIyr, 3abe3nedye HaOMMKEHHS HALIOHAIBHUX HOPM PETYIIOBAaHHS 1 HarJsLy 10
npaBimil €C Ta MDKHaApOAHMX cTaHAapTiB. Lle TakoX CTBOpIOEe MEepeayMOBU is
MOCWJIEHHS KOHKYPEHTO3JaTHOCTI Ta PIBHOMPABHOI CHIBOpalll YKPaiHCHKUX
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(G1HAHCOBHX YCTaHOB 3 €BPONEHCHKUMH, CHpUS€ MIIBUIICHHIO PIBHS HaJaHHA
(b1HAHCOBHUX MOCTYT Ta 3aXUCTY MpaB CHOXKUBaviB[1].

o6 mocsartu metn, Hamionaneuuii 0ank YkpaiHu MOCTIMHO poOUTH KPOKH,
SIK1 CTIPSIMOBAHI Ha:

o peaizaliio Yroau mpo acomiaimio Mik YkpaiHoro Ta €C, IMIUIEMEHTalliio
akTiB rpaBa €C y HalllOHAJIbHE 3aKOHO/IABCTBO;

o YNPOBAIKEHHS MIXHAPOJHUX CTaHIAPTIB y cepi (PiHAHCOBUX MOCIYT;

o BHKOHAaHHS pIIlIEHb ABOCTOPOHHIX oprasiB acouiamii Ykpaina — €C ta iHmmx
MDKHApOJAHO-IPABOBUX 3000B’s13aHb 1 JOMOBJIEHOCTEH y cdepi €BpOnenchKol
1HTerpaIii;

o 3MiI[HEHHs JoBipu 10 HarioHanbHOro OaHKy SIK IIEHTPAJIBHOTO OaHKY, KU
BIJINOBIA€ €BPOINECUCHKUM CTaHJapTaM Ta I1HTErPOBAaHUU 1O €BPOIECUCHKOI
CIIUJIBHOTH LIEHTPOOaHKiB[ 1].

InTerpamisi GaHKIBCBKOI cUCTEeMH YKpaiHM B  OaHKIBCbKY CHCTEMY
€pporneiicbkoro Coro3y € CKJIagHUM 1 OaraTOrpaHHUM MPOIECOM, IO HE JIHIIe
BIIKDUBAE HOBI MOXJIMBOCTI IS PO3BUTKY (PIHAHCOBOTO CEKTOpYy, aje W
CYIIPOBO/I)KYETHCS] IEBHUMH BUKIMKaMU. BIIpOBaXKeHHs €BPONEUCHKUX CTaHApTIB,
rapMoHizailisi 3aKOHOJABCTBAa Ta aJamTaiis J0 MDKHApOAHUX BHUMOT 3JaTHI
M1JIBUIIUTH TIPO30PICTh, €PEKTUBHICTH 1 CTAOLIBHICTh YKPATHCHKUX OaHKIB, 3MIITHUTH
JIOBIPY 1HBECTOPIB Ta CIOXKMBAYiB, & TaKOX CIPUITUMYTh OUIBIIOMY 3a7Ty4EeHHIO
1HO3E€MHUX 1HBECTHUIIIH.

OTxe, iHTerpanis 6aHKiBCbKOi cucteMu YKpainu B €C € BaKIMBUM €TarioM Ha
IUIAXY JO €KOHOMIUHOi cTabGilbHOCTI Ta 3pocTaHHsA. 1l ycmimmba peanisamis
BUMaraTMMe 3yCWJIb 3 OOKY JepxaBu, OaHKIBCHBKMX YCTaHOB Ta BCIX 3alliKaBJICHUX
CTOpiH  Jansi  JOCATHEHHS  CIITBHOI METH —  CTBOPEHHS  Cy4YacHOI,
KOHKYPEHTOCIPOMOXXHOI 1 HaJIiHOI OaHKIBCbKOI CHCTEMH, fKa BIAMNOBIAATHME
€BPOMNEHCHKUM CTaHAAPTaM i CIIPUSITHME CTAIOMY PO3BUTKY KpaiHH.

Jlireparypa:
1. €Bponeiiceka iHTerpamis. OdimiiHe [HTEepHET-TpencTaBHUNTBO HarioHambHOTO OaHKY
Vkpaiaun. 2024. URL: https://bank.gov.ua/ua/about/international/euro-integration (mara

3BepHeHHs 18.10.2024)
2. Kmumenko 1., beminceka . Hlomo iHterpamii OGaHKiBCbKOi cucTeMH YKpaiHH [0

6aHKiBCcbKOi cucreMu €Bponeiicbkoro Coro3y. AHaniTH4Ha 3anucka. HarioHanbHUN 1HCTUTYT
cTpareriunux gociimpkenb URL:http://www.niss.gov.ua/articles/777/ (mara 3BepHEHHS
18.10.2024)

3. Cwmomiaceka C.J1., Hakoneuna FO.C. [nTerpariisi 6aHKiBCbKO1 CUCUTEMH YKpaiHU B YMOBax
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BIOJ’KETHA MOJIITUKA SIK MEXAHI3M HIBEJIFOBAHHS CBITOBUX
TF'EOINOJITUYHUX BUKJIUKIB
Casacmeesa O.M.
JIOKTOP €KOHOMIYHMX HayK, JIOIEHT, 3aBilyBay Kadeapu 00Ky 1 ¢hiHAHCIB
Momunw A.I
3m00yBau Il MaricTepchbKoro piBHS OCBITH 3a cremianbHICTIO 072
«®DiHaHcH, OaHKIBChKa CIpaBa, CTPaxyBaHHs Ta (POHIOBUN PUHOKY
Ooecwkuti HayioHanvHul yHigepcumem imeni 1.1 Meunukosa
m.Ooeca, Yrpaina

['eomomiThyHl 3arpo3u, A0 SKUX NOTPIOHO BIJHECTH 30pOIHI KOHQIIKTH,
BOEHHI1 Jii, TPUPOAH] KatacTpodu Ta 1HII SBUILA, 3/IHCHIOIOTh CYTTEBUM BIUIMB HA
€KOHOMIYHY CTaOUIbHICTh BCIX CBITOBUX JepkKaB. BOHM CHPOMOXHI CHPUYMHHUTH
cepiiozHi TpaHcdopMmarii TII00aTBbHOTO EKOHOMIYHOTO CEpEJIOBHINA, IO Hece
HETaTWBHI HACTHIOKM i1 OaraThOX Jiep)KaB, 30KpeMa, Il 1iX OFOKETHOT
cTalbuIpHOCTI. B JaHOMYy KOHTEKCTI OIO/)KEeTHA IMOJIITUKA Ma€ BUCTYNATH SIK I[UTICHUN
MEXaH13M HIBEJIFOBAHHS IE€OMOJITUYHUX 3arpo3 3 METOI0 3a0e3MeUeHHsI EKOHOMIYHOI
CTIMKOCTI.

Ak cmpaBennuBo 3a3Havyae BatynboB A.B., «OrwomkeTHa MOJiTHKA Biairpae
He3alepeuHy pojb y EKOHOMIYHOMY pO3BHUTKY JiepkaBU. BoHa € KIIIOYOBUM
IHCTpYMEHTOM Juia  3a0e3medeHHs  (PIHAHCOBOi  CTIMKOCTI, CTUMYJIIOBaHHS
€KOHOMIYHOTO 3POCTaHHSA Ta JOCSITHEHHS COIladbHUX Iuiei» [1].

3BakeHa OIOJDKETHA IIOJITHKA € OCHOBOI €(EKTUBHOIO OFOIKETHOTO
MEHEKMEHTY. Yepe3 MexaHi3MU aKyMyJIOBaHHS MOJATKIB Ta paliOHaJIbHUX
PECYpPCHHUX PO3MOJIL OOKETHA MOJITUKA 3a0e3neuye (piHaHCYBaHHS MPIOPUTETHUX
HaIpsIMKIB  3arajlbHOJICPKABHOTO pPO3BUTKY. BojaHouac, OropkeTHa TOJITHKA
BHUCTYIA€ J1€BUM IHCTPYMEHTOM CTUMYJIIOBAaHHS €KOHOMIYHOI aKTUBHOCTI. 3a yMOB
3aCTOCYBaHHS KOMIUIEKCY 3aXO[iB (hiCKAJIbHOTO XapakTepy, JepikaBa CTUMYIIIOE
MIAMPUEMHHITBKY JISJIBHICTh, PO3BUTOK 1HHOBAIlIM, a TaKOX CIPHUSIE 3aTy4EeHHIO
1HO3E€MHUX 1HBECTHUIIIH.

Jocnixyroun OJKETHY TMOJITUKY JEp:KaBM B YMOBAaX BOEHHOTO CTaHy,
Kanea T 1 T'amabypna A. 3a3HayaroTh, 10 «OIOJKETHA TMOJITUKA 3aBXIW Mae
comianbHy ckianoBy. UInsxoM BHAUIEHHS [AOCTAaTHIX PECYpPCiB HAa COLIAJIbHI
Iporpamu, Jiep>kaBa MoKe 3a0€3MeUUTH COLlaJIbHUN 3aXUCT, BKIIOYAIOUN COLllaibHE
3a0e3MeyeHHs], MEIMYHY JOMOMOTY Ta XUTJIOBY MIATPUMKY, IO CIPUSE 3POCTAHHIO
n00poOyTy rpoMansan» [2].
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B wminomy, nHa nymky Ilaciunoro M., «OwomkeTHa TMOJITHKA BU3HAYAE
EKOHOMIUHMI Kypc JepskaBu. Ii e(eKTHBHICTb, IIPO3OPiCTh Ta aJeKBaTHICTb
BIUTMBAIOTh HAa KOHKYPEHTOCIPOMOXHICTh KpaiHH, 3alydyeHHS 1HBECTHUIlIH, pIBEHb
KUTTS TPOMAJSH 1 3arajlbHUN EKOHOMIYHHMI pO3BUTOK. Po3ymHe Ta edekTuBHE
yIpaBJiiHHSA OOHPKETHOIO TOJITHKOI CTAa€ KIHOYOBUM (HaKTOPOM YCHIXY ISl OyIb-
SKO1 JiepkaBm» [3].

BrponoBx OCTaHHIX POKIB TEOMOJITHYHI 3arpo3d CIPUUYMHUIU CYTTEBUN
BIUIMUB Ha OmO/KeTHy Oe3neky 1 OIOKeTHY TMOJITHKY CBITOBUX Jep:kaB. Bonu
MIPU3BENIN JI0 30UIBIIEHHST BUTPAT Ha COIIAJLHUN 3aXHUCT 1 colliajibHe 3a0€3MeYeHHS,
TpaHcopmarllii IpiOPUTETIB IIOAO0 PO3MNOAUTY OIOKETHUX PECcypCiB, 3pOCTaHHS
OOproBOro HaBAaHTAXKEHHS 1 aKTyali3yBaJIM 3aBIaHHS 100 MEperisany (icKaabHUX
ctparerii. CbOro/iHI CBITOBI JIep’KaBU HAMArarOThCs 3HAWTH ONTUMAJbHUN OayiaHc
MK JOCTaTHIM PIBHEM COIL[IAJIBHOTO 3aXUCTy 1 MIATPUMKOI €KOHOMIKM B yMOBax
HAJ3BUYAMHUX OOCTaBWH. 3TiHO 13 3a3HAYCHUM, OOJDKETHA TONITHKA Ma€ OyTH
aJICKBaTHOIO HOBUM BHIKJIMKAM 4Yepe3 Meperiisi O KETHUX MPIOPUTETIB, ePEKTUBHE
VOpaBIiHHS — pecypcamMu 1  po3poOKy cTparerii  ¢iHAHCOBOI  CTaOUIBHOCTI.
['eomomiTiyHI 3arpo3W Ta BUKJIMKUA TAKOXX BHUMAaraloTh MOCTIMHOTO MOHITOPHHTY 1
MIPOTHO3YBaHHSA MMOBIPHOCTI HacTaHHs (piHAHCOBUX PU3UKIB. Jlep:kaBU B CydacHUX
YMOBaX 30CEepe/KeH1 Ha PopMyBaHH1 pe3epBHUX (DOH/IIB 1 HAJIAroXKEHH1 MEXaH13MIB
OIO/KETHOI THYYKOCTI 3 METOI0 ONEPAaTHUBHOIO pearyBaHHs Ha 3MmiHU. J[0o TOrO XK,
BXJIMBO BPAaxOBYBaTH BIUIMB TECOMOJITUYHHX IIOKIB HA 1HBECTHUIIIMHUN KJIiMarT,
MPOIIECH 3aTyYCHHS KaIliTalliB 1 PO3BUTOK O13HEC-TIPOIIECIB.

SIk 3a3Hayae Tumomrenko M.B., «OropkeTHa MOJNITHKA CTA€ KIHOYOBUM
IHCTpYMEHTOM  3a0e3mnedeHHss (PIHAHCOBOI  CTIMKOCTI Ta 3JaTHOCTI  KpaiHu
MPOTUCTOATHA TEOTOJITUYHUM IIIOKaM 1 3MIHIOBATHUCS y BUMOTJMBUX yMoOBax. B
KOHTEKCTI JOCIIIHUIILKOI MPOOIeMaTUKK JTaHOI HAYKOBOI CTATTI 1CHY€ HEOOXI1JIHICTh
PO3KPUTTS KIFOUOBUX T€ONOJIITUYHUX IIOKIB Y CBITOBIA €KOHOMIYHINA CHUCTEMI, IIO
GbopMyIOTh 3HA4YHI 3arpo3ud MJisg 3araJbHOEKOHOMIYHOTO PO3BUTKY 30KpeMa Ta
O10/KETHOI O€3MeKHu KpaiH CBITY 30KpeMay [4].

Han3uuaiiHi mpupoiHi KaTakIi3MH, Taki sIK MOBEHI, 3eMJIETPYCH, yparaHu i
MOXKEXK1, 3a3BUYAll CHPUYUHSAIOTH 3HAYHI 30UTKU JJIS E€KOHOMIKH Ta OIOJIKETY
CBITOBUX KpaiH. 3 MeETOw 3a0e3nedyeHHs OJKETHOI CTIMKOCTI, ypsiAM MaroTh
pO3pOOJISITH 1 peandizoByBaTH IUJIaHW 3amoOiraHHs 1 BIJHOBJEHHS Y BUIAIKY
MPUPOJHUX KaTacTpod, a TaAKOK CTBOPrOBAaTU CTpaxoBl ¢poHau. [Ipore, HalOLIbIIUM
IIOKOM JIJIS E€KOHOMIYHOi CHCTEMM HaIlloi JEp>KaBU CTall0 TOBHOMACIITaOHE
BIICbKOBE BTOPTHEHHSI B YKpaiHy, SIK€ O TOTO K CTAJI0 BUKJIMKOM JJIsI €KOHOMIKH
O1IBIIIOCTI KpaiH CBITY.
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B Vkpaini B 3HauHi#i Mipi OyB BTpaueHHI €KOHOMIYHHI MOTEHITIal, 1 BEIUKOIO
CTajlla CTYIIHb 3aJIe)KHOCTI BIJ] JONOMOIH JE€p>KaB 13 PO3BUHEHOI EKOHOMIKOIO
BIJIHOCHO TUIAHYBaHHS Ta BUKOHAaHHA OODKETy 1 OMOKETHHX 3000B'SI3aHb.
BonHouac, kpaiHM 13 PO3BUHEHOIO €KOHOMIKOK TIOCTaldM Mepea HEOOX1THICTIO
30UIBIIMTH BUJATKOBY YacCTHHY OIOJKETIB B paMKax COIlalbHO-€KOHOMIYHOI 1
B1MICBKOBOT MIATPUMKH Y KpaiHi.

[TincymoByroun BHKJIAJEHE 1 CHHPAIOYUCh Ha pe3yNbTaTd MOMEepEeaHiX
TOCIIKEHB [S] MOXkHA 3p0OUTH HACTYITHI BUCHOBKHU. CBITOBI T€OMOTITHYHI BUKITUKH
3IIACHIOIOTH BIUIMB Ha OIO/KETHY O€3MeKy uepe3 3pOCTaHHs BUTpAT, B TOMY YHUCII
COIIAIBHOTO MPU3HAYCHHS, 3MCHINIEHHSI TEMITIB €EKOHOMIYHOTO 3POCTAHHS, 3HWKEHHS
(dhicKaTbHUX HAIXOJKEHb, 3POCTaHHS OIOKETHOTO AehINUTY 1 JAep)KaBHOTO Oopry,
JIMITYBaHHSI 30BHIIIHBOTO (DIHAHCYBAHHS, a TAKOX TMOTIPIICHHS I1HBECTHUIIHHOTO
KiIiMaty. B yMoBax 3axucTy Bij BIACHKOBOi arpecii Ta I1HIIMX TE€OMOJITUYHUX
BHKJIMKIB caMe 3BakeHa 1 e(ekThBHA OO/PKETHA IIOJNITHKA Ma€ CTaTH JIIEBUM
MEXaH13MOM HIBEJIFOBAaHHS €KOHOMIYHHMX 3arpo3: MOTPIOHO onTUMIi3yBaTu (icKaibHE
HABAHTAKCHHS HA OCHOBI 3’CYBaHHS POJII Ta MICISI OKPEMHUX PETIOHIB y TMEpiof
BIfHM 1 TIIOBOEHHOTO BIJHOBJICHHS, €(QEKTUBHO YNPABIATH 3aMO3WYCHHSIMU 1
MiHIMI3yBaTH OrOKETHUHN AedinuT. 3a3HaueHi 3aX0Au MAKOTh CIPUATH cTadlTi3amil
(1HAaHCOBOTO CTaHy Jep)KaBW, MIJABUIICHHIO PIBHSA OIOHKETHOI O€3MeKu 1 cTaTu
CTUMYJIOM 30€peKEHHS CTAJIOT0 €KOHOMIYHOTO PO3BHUTKY. /[0 Toro Xk, eekTuBHA
Or0/KeTHA MOJITUKA CTIPUSE 3TYyYCHHIO 1HBECTHIIN HAa OCHOBI MIJABUIICHHS JOBIpU
BHYTPIIIHIX 1 30BHINIHIX 1HBECTOPIB, 3MII[HEHHIO COIIIAJIBHOTO 3aXUCTy 1
30epeKEHHIO PET1I0HATLHOTO €KOHOMIYHOTO IMTOTEHITIaTy TOIIIO.
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2. KaneBa T., T'anabypna A. BrojkerHa mojiTHKa Jep)aBH B YMOBAaX BOEHHOI'O CTaHY.
SCIENTIA FRUCTUOSA (BICHHUK Kuiscbkoeo HayioHanbH020 Mop2o8eibHO-eKOHOMIYHO20
yuisepcumemy). 2022. No 144 (4), c. 98—1009.
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iHTepeciB y diHaHcoBil chepi. Vnpasninna cucmemoro @inancoso-ekoHOMIuHOI Oe3nexu
COYIANbHO-eKOHOMIYHUX — CUCMeM  pI3HUX  pieHie  (yHKyioHyeawns . Matepiamum |
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NEP)KABHUN ®ITHAHCOBHUH KOHTPOJIb B YMOBAX BINHU:
IMPOBJIEMATHUKA 3BEPEXXEHHS EOEKTUBHOCTI
Casacmeeea O.M.

JIOKTOP €KOHOMIYHMX HAayK, JIOIIEHT, 3aBilyBay Kadeapu 00Ky 1 ¢piHAHCIB
Ooecwkuti HayioHanvHutl yHieepcumem imeni 1.1 Meunukosa

m.Qoeca, Yrpaina

Cnayma B.I1.

HavyaJbHUK ["0J0BHOTO yripaBiiHHs [lep:kaBHOT Ka3HauEHChKOT

ciyx0u Ykpainu B Onecbkiit 061acTi

m.Ooeca, Yrpaina

[IpoGnematuka 3abe3nedyeHHs €(EKTUBHOTO (HIHAHCOBOTO KOHTPOJIO 3a
BUJIATKaMK OIO/IKETIB BCIX PIBHIB B MEpIO /i BOEHHOTO CTaHy HaOyBa€ 0COOJIMBOI
aKTyaJlbHOCTI 3 OIJISAy Ha moTpedu 3abe3nedeHHs CTaOUIbHOCTI (D1HAHCOBOI
CUCTEMH, OJJHOTO OOKy, Ta MIATPUMII OOOPOHO3JATHOCTI KpaiHW, 3 1HIIOTO OOKY.
Boennmii cran cuibHO BIUIMBAE Ha (PyHKLIOHYBAHHS €KOHOMIKHM, 30KpeMa, Ha CTaH
nyOaiyHUX  (iHAHCIB, 110 OOYMOBIIOE HEOOXITHICTh YJOCKOHAJNEHHS ICHYIOUHUX
MEXaHI13MIB KOHTPOJIIO 3a OIOHKETHUMU BHUJATKaMH. 3a0e3neueHHs
TPAHCHAPEHTHOCTI 1 €(PEKTUBHOCTI BUKOPHUCTAHHS OIOJKETHUX PECYPCIB BUCTYIAE
KIIFOUOBUM  (pakTOpoM 30€peKeHHS JOBIpU [0 JEpKaBHUX I1HCTUTYLIN 3 OOKy
MDKHApOJIHUX TTAPTHEPIB, a TAKOXK € OCHOBOIO COIT1aIbHO-€KOHOMIYHOT CTaO1IBHOCTI.

Sk 3a3nauae €.1. Cikopa, «B CydyaCHUX yMOBax, KOJHM YKpaiHa CTHUKA€ThCS 3
0e3npeLeIeHTHUMH BHUKJIMKAMHU, IOB’A3aHUMH 3 BOEHHUM CTaHOM, €(EKTUBHUN
¢diHaHCOBUI KOHTPOJL 3a BUJATKaMHu JlepkaBHOTO OIOKETy CTa€  KPUTUYHO
BOXKJIMBUM IS 3a0€3MEUeHHS CTaOUIbHOCTI Ta (PYHKIIIOHYBaHHsS JICp>KaBH.
@DiHAHCOBUM KOHTPOJb € HEBIJI'EMHOI  YAacCTUHOK  YOPABIIHHS JI€pKaBHUMU
(diHaHCaMH, sika 3a0e3reuye Mpo30piCTh, MIA3BITHICTh Ta €(PEKTUBHE BUKOPUCTAHHS
Or0/KeTHUX pecypciBy [1].

He Bukiukae cymMHIBY TOM (akT, 1110 cydacHi METOIU (piHAHCOBOTO KOHTPOJIO
MarTh OyTH aJanToBaHI O HOBUX YMOB 3 METOIO 3a0e3nedeHHs CTabUIbHOCTI i
CTIMKOCTI TyOnmiyHUX (iHaHCIB. IcHyroua meTomosoria (piHaHCOBOTO KOHTPOIIO B
VYkpaiHi, 30kpeMa, Aep>KaBHUM (PIHAHCOBUN ayAuT, BHYTPIIIHIA ayauT, MpoIeC
Ka3HAYeChKOro OOCIYyroByBaHHSI Ta KOHTpOJIb PaxyHKOBOi mnanatu YKpaiHu,
MOTPEOYIOTh MOJICPHIi3allil 1 YAOCKOHAJIEHHS Y BIJMOBIIHOCTI JJO BUMOT BiiICBKOBOTO
qacy.

[Ipoiiec ka3HauEHCHKOTO OOCTYTOBYBaHHS JEPKABHOTO Ta MICIIEBUX OIOHKETIB
OpIEHTOBAaHUW Ha pPE3yNbTATUBHICTh 1 €(EKTUBHICTh YMPABIIHHS OHOIKETHUMHU
KOIITAaMH Ye€pe3 BUKOPUCTAHHS TAKOTO IHCTPYMEHTY, SIK €IMHHM Ka3HAYeHChKUN
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paxyHok. BomgHodac, MOHITOpUMHT 3a0e3nedye YHAOYHEHHS BIIXWICHb IUIAHOBUX
MMOKa3HUKIB BiJl TOTOYHUX MOKA3HHUKIB BUKOHAHHS OIOJKETIB 1 KOHIIGHTPYE yBary Ha
3’SCyBaHHI HasgBHMX Ta MOTEHUIMHUX MpOoOJeM BUKOHAHHS BHAATKOBOI YaCTHUHH
OI0JIKETIB, 1 32 HEOOX1THOCTI CTBOPIOE (DYHIAMEHT JJisg PO3POOJICHHS 3aXOM1B 3a/1JIs
MOKpAILleHHS cUTYyarti [2].

«OnHi€0 3 OCHOBHUX IMPOOJIEM € HEAOCTaTHS IPO30PICTh Yy BUTPAUYaHHI
OromkeTHuX KomrTiB. Ilif yac BOEHHOTO CTaHy JAep:KaBHI OpPraHd 4YacTO 3MYILEHI
npuiiMaTi OMEpaTHBHI pilIeHHS I10AO0 (IHAHCYBAHHS, L0 MOXXE MPHU3BOAUTU 0
HEJOCTaTHHOI'O0 KOHTPOJIIO 3a BUKOPUCTAaHHSAM KowTiB. Lle, B CBOIO 4epry, CTBOPIOE
CHPHUATINBI YMOBH JUIsl KOPYHIi Ta HEe(PeKTUBHOTO BUKOPHUCTaHHS pecypciB. Kpim
TOrO, BOEHHUH CTaH 3HAYHO YCKJIAQJHIOE MPOBEICHHS PETYJISIPHUX ayJIUTOPCHKUX
MEepPEeBIPOK Ta MOHITOPUHTY, IO 3HUXKYE 3arajibHy €(EeKTHUBHICTh (PIHAHCOBOIO
KOHTpOJIIO» [1].

Kommuiekc 3arpos, moB's3aHUX 3 yMOBaMHU BIHCHKOBOTO CTaHy, CBIIYUTH Ha
KOPHUCTh HEOOX1JIHOCTI MOJEpHi3allii OpraHizamiiHol CTPYKTYpU 1 HpPOLECY
MMATOTOBKM  BIAMOBIZAJIBHUX  OCIO. Henocratniii  piBeHs  mpodeciitHoi
MiATOTOBJICHOCTI  MpPAIIBHUKIB 1 OOMEXEHICTh pecypciB ISl  MPOBEACHHS
ayJIMTOPCHKUX TMPOLEYp MOXYTh CTaTU (PaAaKTOpOM HEEPEKTUBHOIO BUKOPUCTAHHSA
OI0/DKETHUX pecypciB. PO3MUTICTh MeX KOHTPOJBHHUX MPOIEAYp 1 HEIOCTaTHIM
pIBEHb KOOpJMHAIT MDK Cy0’€KTaMH KOHTPOJIIO TaKOX € IpoOJieMolo, 4epes
ICHYBaHHS SIKOT MOXYTb 3pOCTaTH OIOJKETHI BUTPATH Ha 3a0e3nedeHHs (iHaHCOBOTO
KOHTPOJIIO 1 YyTpUMaHHS BIAMNOBIIHUX KOHTposbHUX cyO’ekTiB. lle minkpeciroe
BaYJIMBICTh YITKOTO PO3MOJALTY KOHTPOJIbHUX MOBHOBAXKEHbB, 3aMPOBAIKEHHSI HOBUX
METO/IIB KOHTPOJIIO, SIKI 3a0e3medyroTh OallaHC MK MIBUAKICTIO 1 MPO30PICTIO,
MoOyJOBU pE3EpPBHUX MEXaHI3MiB KOHTPOJIIO, SIK1 103BOJIATh MIHIMI3yBaTH BTpaTH 1
3a0e3neunT e(PEeKTUBHE YNPABIIHHS OIOJKETHUMHU pecypcamu. OTKe, BUHUKAE
HEOOX1AHICTh PO3pPOOKH 1HHOBAIIMHUX METOJOJIOTIYHUX MIIXOJIB A0 KOHTPOJIO 3a
BUKOPUCTAHHSAM OFO/DKETHUX KOIITIB, IO IUJIKOM aJanToOBaHI JI0 3arpo3 BOEHHOTO
qacy.

[ToTpiOHO BIAMITUTH, 110 CTAHOM Ha CHOTOJAHI 3aCTOCYyBaHHA 1H(OpMAIIHHUX
TEXHOJIOTI B cdepl (PiHAHCOBOTO KOHTPOJIO 3aiiMae TOJOBHE MICIE B IMpPOIIECi
3a0e3neueHHs] €EeKTUBHOrO YNpaBiHHSA OIOKETHUMU pEeCypcaMH B YMOBAX BiiHH.
CrnemianizoBaHi MNpOTrpaMHi TPOJYKTH 3a0€3Me4y0Th TOYHICTh 1 IMIBUAKICTD
ompaiftoBaHHs (piHaHCOBOi 1H(oOpMaIlii, a CUCTEMHU aHalli3y PU3UKIB J103BOJISIOTH
11eHTU(IKYBaTH NOTEHIIIHI poOJeMu 1 BXXKUBATU MPEBEHTUBHI 3axoau. BomHouac,
CUCTEMH EJICKTPOHHUX 3aKyIiBeslb, 3aCHOBaHI Ha MIATPUMII IITYYHOTO IHTEJEKTY,
CHPUSIOTH ONTUMI3AIl] TPOIECIB 3aKYIIBENIb 1 3HUKEHHIO KOPYMIINWHUX PU3HUKIB.
3actocyBaHHs OJOKYEHH-TEXHOJIOTIH 3a0e3meuye TpaHCIapeHTHICTD 1 30epeKeHICTh
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iHbopMallli, MiABUIIYIOUYM €(PEKTUBHICTh OIODKETHOTO MEHEIKMEHTY B yMOBax
HAJ[3BUYAHUX CUTYaIIil.

[TincymoByrouM BHKJIaJIEHE BUIIE Ta CIIUPAIOYNCh HA PE3yIbTaTH MOMEPEaHIX
nocmpkers [3], [4] moTtpibHO cdopmymroBaTu HacTynHi BHCHOBKHM. CydacHa
METOJI0JIOTIS 1 MEeTOAMKA (PiIHAHCOBOTO KOHTPOJIIO, JIO OCHOBHUX 1HCTPYMEHTIB SIKOTO
MOTPIOHO BIJHECTU JepKaBHUM (PIHAHCOBUN ayaWT, BHYTPIMIHIN ayuT,
Ka3HauelchbKke OOCITyroByBaHHsS, a TaKOX KOHTpOJb 3 Ooky PaxyHkoBoi manatw,
MarTh OyTH aJanToOBaHi 0 Cy4aCHHX yMOB, 3 METOIO iX BIJMOBITHOCTI BUKIUKAM 1
pU3HMKaM, COIPUYMHEHUM BINCHKOBUMU TiSMHU. 3 METOIO IMiJIBUIICHHS €(EKTHBHOCTI
poOoTH  CyO’€KTIB KOHTPOJIIO MOTPIOHO 3ampoBaJKyBaTH HOBI METOOJOTIYHI
MIJIXOAM 1 CHeliadi3oBaHl MPOrpaMHI MPOAYKTH, SKi 3a0e3nedaTh aBTOMATH3alliio
KOHTPOJIbHUX TPOIEAYyp Ta INIBUAKE pearyBaHHS Ha BUABJICHI mopymieHHsA. Hosi
iH(dopMaIiiiHI TPOIYKTU JO3BOJATH MIABUUIUTH TOYHICTH Ta HIBUIKICTH OOPOOKH
iHdopmariii, a TakoX 3a0e3MeUUTH BHUCOKY TPAHCIAPECHTHICTh JEP>KaBHOTO
(hiHaHCOBOTO KOHTPOJIIO.
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OBJIIKOBO-TH®OPMAIIVMHE 3ABE3INEYEHHS JISIJIBHOCTI
CEKTOPA JEPKABHOI'O YIIPABJIIHHSA

Casacmeesa O.M.

JTIOKTOP €KOHOMIYHMX HayK, JIOIEHT, 3aBilyBau Kadeapu 00Ky 1 ¢piHaHCIB
Ooecvkuti HayioHanvHutl yHieepcumem imeni 1.1 Meunuxosa

m.Qoeca, Ykpaina

Cmupnoea M.I.

3aCTYITHUK HadaiabHUKA ['010BHOTO yripaBiinHs J{epxaBHOT
Ka3HauenchKoi ciyx0u Ykpainu B Onecbkiit 061acTi

m.Qoeca, Yrpaina

VY CmHICTh BIIPOBAPKCHHS 0aratbox KOMO1HAaI1# Bap1aTUBHOCTI
YOPaBIIHCHKUX PpIIICHb BHU3HAYAETHCS CYYaCHUMU EKOHOMIYHUMH peaisiMU
TISUTBHOCTI CyO’€KTIB TOCIOJAPIOBAHHS 3a BEKTOpaMHU ii 31iHCHEHHS. 3a3HauyeHe
aOCOIIOTHO CTOCY€ThCSL TaKOX [ISJIBHOCTI CYyO’€KTIB CEKTOpa JI€P>KaBHOTO
ynpapiiHHA. ['on0BHE (yHKIIOHAaTbHE MPHU3HAYEHHS AISUIBHOCTI HOro CyO’€KTIB —
Ha/JaHHSA TPOMaJiHaM HIMPOKOrO CIEKTPY COLIaJIbHO HEOOXINHMX 1 rapaHTOBaHUX
nociayr. 3a0e3nedeHHss BHCOKOI SIKOCTI IUX TMOCIYT 1 PO3LIMPEHHS iX MEPEeKy B
yMOBax OOMEXEHOCTI (PIHAHCOBHX pPECypCiB € XapaKTepHOK O3HAKOK Cy4acHOl
MOJIETl yHOpaBiiHHA MyOMiyHUMH (iHaHCAaMHU, Ha e(EeKTHBHICTh $KOi 3A1HHIOE
BUPIIIAILHUN ~ BIUIMB  PE3YJbTATUBHICTh  pedOpMyBaHHS  aaMIHICTPAaTUBHOI,
MOJITHYHO1, OIO/PKETHO-MIOAATKOBOI, MEIMYHOI, OCBITHROI Taly3ed HallioHaJbHOI
€KOHOMIKH Ta 0e3M0ocepeIHbO SAKICTh BUKOHAHHS IIOBHOBAXXEHb OpraHaMu BJaJd yCiX
PIBHIB, JIO CKJIaJly SIKUX BXOJSITh, 30KpeMa, OpraHu Ka3HA4YeHChKOI CITy»O0H, Jep KaBHI
dickaapHI OpraHu, a TAaKOX YCTAaHOBHM OXOPOHHU 3JI0POB’S, OCBITHU, COIIAJIbHOTO
3aXHUCTy 1 3a0€3MeUeHHs TOIO. ['0JOBHUM JpkepesnioM (piHaHCYBaHHS iX MISUTBHOCTI
BUCTYNAIOTh OIOJKETHI aCUTHYBAaHHS B PO3pi31 KOIITIB 3arajibHOTO 1 CIELiaIbHOTO
¢doHIiB, 10 BUMarae 3abe3neyeHHs iX e()eKTUBHOTO 1 [IIIIbOBOTO BUKOPUCTAHHS.

Sx 3a3Hauyae Kingpanpka JIL.M., «B €KOHOMIUYHUX Ta TMOJITUYHUX peaisix
VYKpaiHu CeKTOp 3arajibHOTO JEpKaBHOTO YNPaBIiHHA nepedyBae y CTaHi MOCTIHHOT
TpaHchopmariii. Lle akryanizye 3HaU€HHS 3aMpPOBAKEHHSI Y TMPAKTUKY CYyO’€KTIB
OTO CEKTOpa €(EeKTUBHUX MEXaHI3MIB CTPYKTYPHOTO Ta SIKICHOTO OHOBJICHHS
BaYKEJIB YMpPaBIIHHA MPOLIECAMH iX AISUIBHOCTI. B KOHTEKCTI PO3BUTKY JIIOACHKOIO
MOTEHIlIATy SIK HEOOX1AHOI YMOBHM CTAHOBJICHHS CEPBICHOI JIep»aBH 3HAYUMICTh
TAKOTO OHOBJIEHHSI CYTTE€BO IIIBHUILYETHCS, BPAXOBYIOUH, IIO0 OCHOBHA JiSUIBHICTD
YCTaHOB CEKTOpa 3arajJbHOTO JIEP>KaBHOTO YIPABIIHHS YITKO MOB si3aHa 13 HaJIaHHIM
rpoMajisiHaM IIHPOKOI HHU3KHU COLIaIbHO — 3HAYMMHUX MOCIYr. Y LbOMY CEHCI
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TISTBHICTD 3a3HAYCHUX Cy0’€KTIB HaOyBa€ YITKUX O3HAK COIIATbHO-BIAMOBIIATLHOT,
a Oe3rnocepenHbO Cy0’ €EKTU-CTATYCy CyO’ €KTIB MiJIBUIIEHOTO CYCHIJILHOTO IHTEPECY.
3a3HaueHe BIJIOBIIAa€ Cy4aCHUM MIIXOJaM J0 YIPaBIiHHS JIEpKaBHUM CEKTOPOM, B
OCHOB1 fIKMX — 3a0e3le4eHHs €(PEKTUBHOIO BUKOPUCTAHHS 3arajibHOJEP:KaBHUX
(hiHAHCOBUX PECYPCiB 3 OJHOYACHUM PO3LIUPEHHSIM TMEePEIiKy MPOMOHOBAHUX MOCITYT
1 ABUIIICHHSM iX SKICHUX XapaKTepucTuK» [1].

B Takux ymoBax cy0’e€KTaM CEKTOpa 3arajbHOTO JEpPKABHOTO YIPABIIHHS B
Ipoleci  BUKOPHCTAHHS  BJIACHOTO  MMOTEHILIAly  CaMOPO3BUTKY  IMOTPIOHO
BIIPOBA/KYBATH JIIEBUM KOMIUIEKC 3aXO/liB, HAIJICHUX Ha TIOCTIMHE YOCKOHAJICHHS
HaIpsiMiB OCHOBHOI JisSTTbHOCTI. Bucoka pe3yiabTaTUBHICTh 3a3HAYCHUX IIIXOIIB
MIATBEPAKYETHCS IPAKTUKOIO PO3BUHEHHUX CBITOBUX KpaiH, JI€ 3 METOIO JOCSITHEHHS
30aJIaHCOBAaHOTO PO3BUTKY CYCHIJILHOIO BUPOOHUIITBA Ta MIATPUMKH HOTO Ha
BUCOKOMY pIiBHI B JOBTOCTPOKOBIM MepCHeKTHBI, OyJIM BIPOBaIKEHI e()EeKTUBHI
MEXaHI3MH JiSUTBHOCTI IMyOJIIYHOTO CEeKTopa 1, 30KpeMa, B YACTHHI HaJaHHS
rpoMajisHaM COLIAJIbHO 3HAUYIIUX MOCTYT.

JlocmikeHHsT  AISUTBHOCTI  CyO’€KTIB  CEKTOpa 3arajbHOTO JIePKaBHOTO
YIOPaBIiHHA B JAHOMY KOHTEKCTI aKTyalli3ye pojib 00I1KOBO-1H)OPMALIIHHOT CUCTEMH
Ha TpeaMeT ii BIAMOBIAHOCTI MOTpedaM 1 3amuMTaM KEpIBHUKIB PI3HUX PIBHIB
VIOPABIIHHSA YCTAaHOBOK. 3 METOK PO3KPUTTS MNOTEHLIANy MAUJIOBOI aKTHUBHOCTI
Ccy0’ekTiB NyOJNIYHOrO YHOPABIIHHS  BaXXJIMBO BHUKOPUCTOBYBaTH €(EKTUBHI
MPOIIEIypH aHAII3y 1 y3araabHEHHs OO0JIKOBOI 1H(MOpMaIlii B po3pi3i BCIX JKepen ii
MOXO/DKCHHS. 3a3HaueHe CTBOPIOE 00 €KTHBHI TIEPEIyMOBH 3POCTAHHS JOBIPH
CyCNJIbCTBAa JI0 MacuBiB 1H(}oOpmalli, 10 KOHCOJIAYETbCS B  IUIOIIMHI
OyxTanTepchKoro 00JiKy Cy0’€KTIB MyOJIYHOTO YIpPABIIHHS, aJKE€ TOJIOBHE HOTO
MPU3HAYEHHS - MPOAYKYBaHHS MPaBAUBOI Ta HEYNEepeIHKeHOoi 1HPopMallli Ha 3aMUTH
PI3HHMX KaTeropiii KOpUCTyBayiB.

BoaHodac, «BUKOPUCTaHHS IITYYHOTO 1HTENEKTY MOXJIHMBE JJIsi BUPIITyBaHHS
MEBHUX 3aBJaHb OyXraiaTepchbKoro oOJIKy, ajpke OyXralTepChKHil OOJIK TaKOX
3a3Hae 1udpoBux TpaHchopmariii. DaxiBIi 3 YOPABIIHCHKOTO OONIKYy, SKi
MPALIOIOTh B €M0XY CTPIMKOTO PO3BUTKY TE€XHOJOT1H, MalOTh IIBUJIKO a/lallTyBaTUCA
70 TIOCTIMHO MiHJMBOro JaHamadTy BiacHOi mpodecii 1 3HAXOAUTH 1HCTPYMEHTH
MaKCHUMI3allil BIUTMBY IITYYHOTO 1HTEJIEKTY Ta MOB’sA3aHUX 3 HUM TexHoJori. [IpoTe,
MOX@XHa OYIKYyBaTH, IO TakKi MPOOJIEeMH, SIK HEIOCTaTHs IIJATOTOBKA Ta 3HA4HI
oreparliiiii BUTpaTH, TAKOXK OYyTh CYTTEBUMMY [2].

Brim, sk 3a3Hagae €pmoBa H.IO. «puHKOBa mMOBeOIHKA IHCTUTYLIHHUX
OJIMHUIIb. TOOTO CYO’€KTIB PHUHKOBUX BIJHOCHH BHU3HAYAETHCS. SK MPABUIIO.
iHQopMaIIHHUM ~ 3MICTOM  30BHIIIHBOTO 1 BHYTPINIHBOTO  CEPEAOBHIN  iX
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¢dbyHKIiOHYBaHHSD» [3], 10 3HAYHO 301MbIIyEe 3HAYEHHS 1H(pOpMAIi B MyOIIYHOMY
yIpaBIiHHI.

Cepen ocHOBHUX (DaKTOpIB JOBIpH 10 OyXranTepcbkoi iH(popMmalii noTpioHO
BUOKPEMUTH 11 TPAHCIIAPEHTHICTh, MOBHOTY BUCBITJIEHHS 3MICTY Ta pe3yJbTaTiB yCiX
3aBeplIeHUX (AKTIB TOCMOAAPCHKOI MPAKTUKU. 3a3HAUYCHUM aKTyasli3yeThbCs
BOXJIMBICTh 3pOCTaHHS OOCITY BIAMOBIJAIBHOCTI OyXrajJTepChKUX CTPYKTYp 3a
AKICTh Ta YITKICTh PEali30BAHOIO HUMH IIUPOKOrO KOMIUIEKCY i Ta, 30KpeMa, B
cdepi KoHcomimamli 3BITHOCTI. 3a3HAUY€HE CTOCYETbCS BCIX CyO’ €KTIB OOJIIKOBOIO
MpoIiecy, M0 MPUMaloTh 0e3MoCcepeIHI0 Y4acTh Y CTBOPEHHI OCHOBHOTO MAacHBY
00iKoBOi 1H(OpMaIii, 110, BPEIITI PEIT MO3UTHUBHO B1IOOpa)XaeTbcs Ha SIKOCTI
KIHIIEBOTO MPOJYKTY — Pe3yJbTaTHBHOI 1H(OpMaIlii, y3araJbHEHOI INOKa3HUKaMHU
3BiTHOCTI. Uepe3 3a3HaueHe MOTPIOHO AKIEHTYBATH yBary Ha «4YHUCTOTD» 3BITHUX
MOKa3HUKIB, aKyMyJbOBAaHMX Ha OCHOBI JaHUX OyXraiarepcbkoro oOJiKy 1,
BIJINOBIJIHO, PE3YJIbTaTIB 3MIMCHEHOTO aHaji3y Ta ayAuTy 3BITHOCTI B paMKax
KOMIUIEKCY  MiATBEP/DKYBAIBHUX  MPOILEAYP  JOCTOBIPHOCTI  MPEACTaBICHOI
1H(DOopMarrii.

[TincymoByrouM BUKJIAJ€HE BUIIE MOKHA COPMYIIOBATA HACTYIHI BUCHOBKH.
Hapenene pgeMoHCTpye HasBHICTh OO0 €KTUBHHMX TMEPEIyMOB ISl  3apOKEHHS
cnenupiuHOrO CTHIII0 OyXTralITepchKoi mpodecii 1 BIAMOBIIHUX XapaKTEPHUX O3HAK
¢daxiBIliB, 10 MPALIOITh B CUCTEMI1 00JIIKOBO-1H()OpMaIiitHOTO 3a0e3eueHHs
Cy0’€KTIB MyOJIIYHOTO YIPaBIiHHSA SK CIEIIANICTIB BUCOKOTO PiBHSA (haxOBHUX
KOMIIETCHTHOCTEH, BMIHb Ta HaBHUYOK. KOMIUIEKC TepeniyeHuX XapaKTePUCTHK
BIIMOBIIae  KBamidikaimii Oyxrairepa B  KOHTEKCTI aKTUBHOTO  Y4YacCHUKa
VOPABIIHCHKOTO TMPOIECY, 3aBASIKH YOMY BHHHKAE MOTO CHPOMOXKHICTH IIOJIO
KBaTi(PIKOBAHOTO  KOHCYJIbTYBaHHS 3  NUTaHb  pE3YyJbTAaTUBHOCTI  (PAKTIB
rOCTHOIApChKOT TMPaKTUKU, 3AIMCHEHMX oOrepaiii 1 BiIOOpaKeHHS BiAMOBIIHOT
iH(opMaIii B 3BITHUX MOKa3HUKaX Cy0’ €KTIB MyOJIYHOTO YIPaBIiHHS.
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CYTHICTH TA OCOBJIMBOCTI JIOTICTUYHUX OIEPAIINI
MMPUKOPJIOHHOTI'O PETTOHY B YMOBAX BIMHU

Cakyn O.C.

JIOKTOP €KOHOMIYHMX HayK, IOIEHT, MPOBITHUN HAYKOBUN CITIBPOOITHUK
Hayionanvnuii ynieepcumem « Yepuiciscoxa nonimexuixay

M. Yepnieis, Ykpaina

CyuacHa OopoTeOa YKpaiHM NpPOTH POCIKCHKHX 3arapOHUKIB BHUMAara€ Bij
Hamoi KpaiHW 3allydeHHs BEJIUKUX OOCATIB  PI3BHOMAHITHUX peCcypciB  SIK
ryMaHITapHOrO, TakK 1 BIMChKOBOrO mpu3HaueHHs. [IpoOrnema nedinuty Ta
nucbaiancy pecypco- 3abe3neyeHHsi 0COOJTUBO TOCTPO MOCTAE Yy MPUKOPIOHHUX
(110 MEXYIOTh 3 KpaiHOIO-arpecopoM) perioHax Ta PerioHiB, M0 MEXYIOTb 3 JIHIEI0
00HOBOTO 31TKHEHHS.

3 orisay Ha 1€ BEJIMKOrOo 3HAa4YeHHs HalyBa€ AisUIbHICTh, IIOB’S3aHa 31
3MIACHEHHSM JIOTICTUYHHUX OINEpaliid Ha LUX TEPUTOPISIX Ta OCOOJUBOCTIMH 1
npobJieMaMu MOCTavyaHHs HEOOX1THUX PECYPCIB.

Jns O1apIn TIMOOKOTO Ta PE3yJbTaTUBHOTO JOCIHIKCHHS JAaHOTO THUTAHHS
HEOOX1JHUM € BU3HAUYCHHSI CYTHOCTI MOHSTTS «JIOTICTUYHI omepariii IpuKOpIOHHOTO
periony». Ha cporogni BiJICYyTHIM €IWHUX WIAXIA 10 TPaKTyBaHHSA JeiHiLii
@rorictuuHi  omeparii». Tak, €. Bopobens Bu3HAUYae gaBHE TOHATTS, K
«PO3BAHTAKCHHSI, HABAHTAXKCHHSI, CKJIQyBaHHS, KOMIUICKTAIlisl, TPAHCIIOPTYBaHHSI,
MepeMillieHHsT BaHTaXiB, a TakoX 30ip, 30epexkeHHs Ta o0O0poOka JaHUX
1H(OpMAaIIHHOTO MOTOKY HI0JI0 [1i, MPO BEICHUX 3 BUIIE3a3HAYEHUMHU OTEpaLlIsIMID)
[1].

H. dyOinuyk Ta I'. MOXOHBKO HaJalOTh TPAKTYBaHHS JIOTICTUUHUX OMNeEpariii
K i, M0 BKJIIOYAIOTh IUIAHYBaHHS, CHUCTEMaTH3allii Ta YIPaBIiHHS MOTOKaMHU
PI3HHX BHUIB PECypCiB BiJ MOCTadajdbHUKA JO OTPHUMYBada 3 METOKO 3aKPHUTTS iX
motped [2].

Ha nymxy I'. MarBienko-binisieBoi JOTICTHYHI omepaiili SBISIOTh COOO0I0
CKJIQJHUI TpoLIeC KepYBaHHS MEPEMILIEHHSAM 1 30€piraHHsIM TaKUX BHJIB PECYPCIB,
K 1HpoOpMalliiiHi, MarepiaigbHi Ta (IHAHCOBI, 3 METOI JIOTPUMAaHHS I1HTEpPECIB
KOHTpareHria [3].

Jlemo 30iraeTbcs 3 MM BU3HAYEHHSM TpaKTyBaHHs Bih aBTopiB Y. Pocoina,
H. I'magunens, C. HectepoBa 1moj0 TOro, 1o JOTICTAYHI omeparii — e mii Ta
MpoIleCH, SKI BKIIOYAIOTh  IUIAHYBAaHHS, OPraHi3allil0 Ta YIOPaBIiHHA PyXOM 1

3abe3neuennsn po3sumky oepicasu, mepumopii ma cyd’ckmie 20cno0apro6anHa: cyuacHi inancoei Konyenyii,
Hanpamu Oiil, CnocoOu ma aneopummu 20CHO0aApIO6aHHA

62



JIOCJIIIDKEHHS ®THAHCOBUX IHCTUTYIIII TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
TOCIIOJAPIOBAHHS: TEOPETHUYHI, METOJOJIOI'TYHI TA ITPAKTUYHI ACITEKTH

30epeKEHHSIM TOBApiB Ta TMOCIYr IJis 3aJ0BOJICHHS MMOTped 1 BHpPOOHWKA, 1
criokuBayva [4].

O. Copoka akIeHTye yBary Ha YOPaBIIHCBKOMY acmlekTi [5], TpakTyrouu
JIOTICTUYHI omeparlii, K CHCTEMYy YIPaBIIHHSA TEpPEMIIICHHSIM 1 30epiraHHsIM
pecypCcHUX TOTOKIB BiJi BUPOOHUKA /10 KIIIEHTA JJIA ONTHUMI3allii BUTPAT Ta SIKOCTI
00CITyTrOBYBaHHSI.

Sx 6aunMO 3 HaBEIECHUX TPAKTyBaHb, HE ICHYE €JUHOTO YHIBEPCAIHLHOTO
BU3HAUEHHS TOHATTS JIOTICTUYHUX omepamiii. Ko X KOHKPETU3yBaTH L0
AeQiHIiI0 10 piBHSI NPUKOPAOHHOTO pErioHy, TO Ha HaNly JIyMKY, CJij
3alpoNOHYBATH HACTYIHE: JIOTICTUYHI omepaiii MPUKOPAOHHOTO pErioHy — 1€
CKJIaJIHa CUCTEeMa B3a€MOY3TOJPKCHUX 1M Ta MPOIIeCiB, CIPSIMOBaHA Ha ONTUMI3AIliI0
yacoBUX Ta (PIHAHCOBUX 3aTpaTr Ha MepeMIlIeHHs Ta 30epiraHHs BCiX BHJIIB PECYpCIB
BiJl JDKepena [0 KIHIIEBOTO CIIOKMBaya 3 JOTPUMAaHHSM BUMOT O€3MeKd Ta
BpaxyBaHHSIM BCIX PHU3MKIB Ha MPU(POHTOBUX Ta OIM3BKUX N0 KpaiHU-arpecopa
teputopisix. Taxi omepamii OyxyThb BKJIIOYATH IUTAHYBaHHS, KOOPJIWHYBaHHS,
VOpaBIIHHS TPAHCIIOPTYBAHHSIM Ta 30€piraHHSIM Ha CKJIafi, JOTPUMAaHHS YyMOB
30epeKeHHs KOCT1, KOH(DIICHIIMHICTh Ta 3aXKUCT (B OKPEMUX BUMAJKAX CTPATETIYHOT
3HAYYIIOCT1), 00JIIK TOIIIO.

B cydacHux peanisix B MNPUKOPAOHHOMY pPErioHI JIOTICTHYHI omneparii
BUKOHYIOTh KJIIOYOBY pOJIb HE JIMIIE /g €(QEKTUBHOCTI BEJEHHsS Oi3Hecy Ta
3aJI0BOJICHHSI MOTped KOMEPLIMHUX CIOKMBAyiB, a W CTpaTeriyHy Oe3MeKoBy Ta
TYMaHITapHY pOJib JUIsl COIIaJbHO BPA3JIMBUX BEPCTB HACENCHHS (ITOCTPaKIail Bij
OOMOBUX iii; BHYTPIIIHBO TEpEMIIIeHI OCOOU; JIOAW, IO BTPATHIA >KUTIO
BHACIIIJIOK BiffHM; €BaKyMOBaHI 3 OKYIOBAaHUX TEPHUTOPIA TOIIO) Ta BUKOHAHHS
3aBAaHb 30pOMHMMHM  cwiIaMH  YKpaiHuM  (TpOBI3is;  MarepialbHO-TEXHIYHE
3a0€3IeUeHHs; 3aCO0U 3B’SI3KY, 3aXUCTY, 3aCO0M ISl BUKOHAHHSI OOMOBUX 3aBaaHb 1
T.J.).

Jlo ocobGnuBOCTEH JOTICTUYHHMX OIepaliili NMPUKOPAOHHOIO PETIOHY B YMOBax
BIMHM CIIiJT BITHECTH:

- CKJIQJIHICTh TOOYJOBH MapIIPYTIB 4Yepe3 MOIIKOHKEHHS, 3HUIIEHHS a0o
HEMIPUAATHICTH (3aMIHYBaHHS ) TPAAUIIIMHIX HAJATOKEHUX MUISIXIB;

- MOIABUIIEHUI pPIBEHb BHMOTI JO 3aXUCTy BaHTaXy 4Yepe3 TepUTOplajbHy
OJIU3BKICTH J10 30HU OOMOBUX J1iif 200 BOPOKUX KOPAOHIB;

- 0OMexeHICTh a00 AeIUUT pecypciB, K1 NAJIATal0Th PO3MOALLY;

- BHMOra UIOJI0 CKOPOYEHHX TEPMIHIB NEPEMIIICHHS 4Yepe3 BaKIUBICTb
BaHTaxXy ( y Bumaaky 13 mocradanHamu s 3CY abo moTepniaux BHACIHIIOK
0OMOBHUX JTiiN);

- YCKJIaIHEHUH TOCTYII 0 KIHLIEBOT'O CIIO’KMBaYa,

3abe3neuennsn po3sumky oepicasu, mepumopii ma cyd’ckmie 20cno0apro6anHa: cyuacHi inancoei Konyenyii,
Hanpamu Oiil, CnocoOu ma aneopummu 20CHO0aApIO6aHHA

63



JIOCJIIIDKEHHS ®THAHCOBUX IHCTUTYIIII TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
TOCIIOJAPIOBAHHS: TEOPETHUYHI, METOJOJIOI'TYHI TA ITPAKTUYHI ACITEKTH

- BUCOKUH piBE€Hb O0€3MEKOBUX PU3UKIB,

- 3HUILIEHHS Ta MOIIKO/KEHHs TPAHCTIOPTHOI 1HPACTPYKTYPH;

- HEBHM3HAUYEHICTh KIHIIEBUX TEPMIHIB MOCTAa4aHHS Ta oOIulatd (y BHIagKax
pPOOOTH BOJIOHTEPIB, 1110 3aJCKHUTh BiJl IIBUIKOCTI HAKOMIUYEHHSI HEOOX1THOTO 00CsTY
(hiHAHCOBHUX PECYpPCIB).

BianoBigHo 10 TemIly pO3BUTKY 1HHOBAIIIMHUX TEXHOJIOTIA JJIs ONTHUMI3arlii
JIOTICTUYHUX OIEpaliil B Cy4acHUX YMOBaX BIMHHM JOLIJIBHUM € BUKOPHUCTAaHHS Ha
MPUKOPAOHHUX 3 BOPOTOM TEPUTOPISIX OE3MIIOTHUX TPAHCIOPTHUX 3aCO0IB (3 METOIO
MiHIMI3allil PU3UKY JIIOJCBKUX BTPAT), @ TAKOX 3alpOBAXKEHHS CY4acHOI CHCTEMHU
aBTOMAaTH3allli YIpaBliHHA JIOTICTUYHHMHU OINEpallisiMU B TaKUX pErioHax 3 METOIO
MIJBUIICHHS 1X Oe3neku Ta €(EeKTUBHOCTI, a TaKOX ONTUMaJIbHOTO PO3MOALTY

pecypciB.
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2023 p. Kuis: KIII im. Iropst Cikopceskoro, Bua-so «Ilomitexnikay. 2023. C. 159.
3. Marsienko-binsesa I'. JI. JlorictuuHa cucrema mianpuemMcTBa. [Hghpacmpykmypa pumky.
2020. Ne 41. C. 108-111.
4. Pocona VY. B., I'magunens H. 1O., HecrepoBa C. B. ®yHKIlis JIOTICTUKH B OpraHi3artii
BUPOOHUIITBA TiANpHEMCTBA. MidcnapooHuti naykoeutl sxcypuan « Oceima i naykay». 2022. Ne
2. C.303-309.
5. Copoxka O. FO. CkafoBi JIOTICTHYHOTO MEHEPKMEHTY €HEPTOMiAPHUEMCTBA. 30ipKa
mamepianie 8ceyKpaincvKoi HayKoeoi KoHpepenyii (i3 3apydixcHoro yuacmio). AkmyanbHi
npoodeMu po3sUMKY MeHedHCMeHmYy, Qinancie ma inancosoi nayxku: ioei ma ix
enposaoxcennsnr, 2020. C. 125.
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PO3BUTOK KPUIIOBAJIIOTHOI'O PUHKY B YKPAIHI

Awuwmuna 1.B.

JIOKTOP €KOHOMIYHUX HayK, podecop kadeapu MEHEIKMEHTY
Kawm’snenb-Iloaibepkuil HallioHaapHUM yHIBepcuTeT iMeHi I. OrieHka
M. Kam sneywv-Ilooinvcovkuti, Yrpaina

VYkpaiHa aKTHUBHO I1HTETpy€ KPHUNTOBAIIOTY Ta KPHUNTOBAJIIOTHUN PHHOK Yy
(b1HAHCOBHI CEKTOp €KOHOMIKH, IO MIATBEPIXKYE pEeHTHHT [700anbHOrO 1HAEKCY
BripoBakeHHs kKpunroBamtoTu (I'IBK (GCNI)). Lleit innekc BucTynae y3aralbHEeHUM
MMOKA3HUKOM PO3MOBCIO/KEHHSI KPUNTOBAJIIOTU B PI3HUX KpaiHax CBITYy. Bin
CKJIQJIa€ThCS 3 I’ SITU MIIIHACKCIB, 1 0XOIuToe 0ym3bko 135 kpain cBity. Tak, Ykpaina
3aiimMae B HbOMY Jjiaytoui no3uuii (1-5 peiitunr), ynpomosxk 2017-2023 pp. Ilpu
yoMy y peitunry GCNI gominyioTs kpainu, mo po3BuBaroThes. B TOII-20 kpain
peritunry € 10 kpain 13 10x0a0M HUXK4YE cepenuboro (B’ernam, diminmiau, Ykpaina,
Innis, Ilakucran, Hirepis, Mapokko, Heman, Kenis ta Immonesis), 8 kpain i3
noxomaoM Buiie cepennboro (bpasumis, Taimann, Typewuwmna, Pocis, Kwuraii,
Aprentuna, Komym06is, ExBamop); 2 xkpainu 13 BucokuMm goxoaoMm (CILA,
Benuko6putanis) [1].

[IpoTre mUTaHHS JEP)KABHOTO PETYJIIOBAaHHS OMEpaliiii i3 KPUNTOBAIIOTAMHU B
VYkpaini [0Bro 3aimmanocs HeBu3HadeHuM. Tak, B 2014 p. HBY Bignic
KPHUIITOBAJIOTY JI0 TPOIIOBUX cyporaTiB, a Bxke B Oepesni 2018 p. HBY ckacoBye
odimiiHo 1e pimeHHs. DaKTUYHO MHUTAHHS KPUNTOBATIOTHOTO PHUHKY HE Majo
IOPUIMYHOTO PIllIEHHS JOBTUM 4yac 1 TUIbKU B Oepesni 2022 p. mpuitHaTo 3akoH «IIpo
BipTyasbHi aKTUBWY, IO CTAJ0 BarOMUM KPOKOM JI0 BU3HAUEHHS MMPABOBOTO CTATYCY
W jAeTiHI3alli PUHKY KPUIITOBAIIOT B YKpaiHl. YXBAJICHHN NOKYMEHT A€ 3MOTY:
1HO3€EMHHUM Ta YKpPaiHCBKUM KpHUNTOOIp:kaM O(IIiAHO MpanioBaTd Ha TEPUTOPIi
VYkpainu; 6aHKaM BIIKpUBATH PaxXyHKH AJI1 KOMIIaHIN, 110 3A1MCHIOIOTH oneparii 3
KpUIITOAKTUBAMH; TpoMaasHaM OQIIiHHO OTPUMYBATH JOXOJW BiJl oOmepamii 3
BIpTyaJIbHUMHU akTuBaMu [2]. OgHaK 3aKOH BU3HAYA€E, M0 BIPTyasibHI aKTUBU HE €
3ac000M IJIaTeXKy Ha TepuTOpii YKpaiHu, TOOTO KPUIITOBAIIOTOI0 PO3PAXYBATUCH HE
MokHa. BogHouac 3rimHo 3 3akoHoM Ykpainu «[Ipo 3amoOiranHs Ta MPOTUIIIIO
jeramizanii (BIAMHBAHHIO) JOXO/IB», BIPTyaJlbHUMHU aKTMBAMH MO>KHA TOPTyBaTH B
uudpoBomMy Qopmari, 3AIMCHIOBATH NepeKa3d, BUKOPUCTOBYBATU [JISl IUJIATEXIB.
BoueBuap 3akoHomaBue — 3a0e3meueHHST  PUHKY  KPUNTOBAIIOTA  MOTpeOye
BJIOCKOHAJICHHS.

[IpakTrka pO3BUTKY KPUIITOBAIIOTHOTO B YKpaiHl minuia Habararo mani. Tak,
e B 2016 p. B kpaiuni Oyna crBopeHa BinacHa kpunroBaintora Karbo (KRB). OcrHoBHa
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MeTa CTBOPEHHS [aHOi KPHUMNTOBAIIOTH — O€3meuHi aHOHIMHI TpaH3akuii, 0e3
MOCEPEeHUKIB Ta pEryjisaTopiB, sAKi HE MOXHA BiJCTEXMTH. i OCHOBHHM
(YHKI[IOHAJTbHUM TpHU3HAUYeHHSM Oyna OopoTh0a 3 KOPYIILIE, aje Haxalb
NOBHOI[IHHE BHUKOpHUcTaHHS Karbo TOKM 1le HEMOXIMBO Yepe3 HpUAUYHE
HEBpEryJroBaHHs [3].

OueBugHMM € B VYKpaiHi ¥ pO3BUTOK KpUNTOBAIIOTHUX Oipxk. Hapasi
(YHKIIIOHY€E TOCUTh MOTYKHA yKpaiHChbKa KpunToBaitoTHa Oipka Kuna.io. Ha nanuit
gac 1e miatdopma, ska MoeaHye B co01 0aHKIBCHKY Ta KPUIITOBAIIOTHY CITIBIIPAIIIO.
Kuna mpamtoe 3 2014 p. 1 3a med vac cTBOpwiIa MIATPYHTS IS PO3BUTKY
YKpalHCHKOTO KpuUNTOBaMiOTHOro puHky. Cama kpuntoOip>ka Kuna.io Oyna
YKpPaiHCBKMM CTapTal IMPOEKTOM, IO MOTY>KHO PO3BUBAETHCH, ii pIUYHUNA O0OpPOT B
2021 p. cranoBuB 225 wmuH goi. Ilpore, Ha xanb, y 2023 p. obcsr 1060BOTO
obopoty 3 1,6 muH goJ, BOoaB ax o 450 TuC A0J, 1€ BCE TMOB’S3aHO 3 TUM, MIO
HamionanpHuii 6aHK 3a00pOHMB OMeparlii B KpUITOBAIIOTI [4].

HocuTe 0OaraTto BIAOMUX YKpaiHCBKMX KOMIIAHI MNOCTaBUIM cOOl 3a MeTy
MpUMaTH OIJIaTy Ta 3A1MCHIOBATH OMEpAIlii 3a JOTIOMOTO0 KpUMNTOBATOT (Tabi. 1),
BUKOPUCTOBYIOUM TaKy * CXeMy, SK 1 3 BaJIOTHUMH KapTKaMH — HUMH MOXKHA
PO3IUIATUTHCh, XOU aHl J0JIap, aHi €BpPO, aHl 1HIIN BaJIOTH, KPIM HalllOHAJIBHOI,
BIJIMOBIAHO JI0 3aKOHY, HE € O(IIIHHUM TUIATIKHUM 3aCOO0M.

Tabmums 1.
Keiicu ykpaiHChKHX KOMITaHi# 3 BUKOPHUCTAHHS KPUIITOBATIOTHUX TIJIATEXKIB
Ha3sa xommaHnii Pik dinancosa Iporo3nmii BHKOpPHCTaHHA Ta 3aCTOCYBaHHS KPUITOBAIIOT Y
BIPOBA/DKEHHS | IHCTUTYMLis rio0anbHid Mepexi
Textolxax 2023 WhitePay Omiata KpUNTOBAIOTAMH (xoxxHa 13-14 omyata NMPOBOAUTHCS B
KPHUITOBAJIOTI)
Stylus 2023 OgJ}aTa MOCIYr  KPUNTOBANIOTOIO  (KokHa  15-16  omata
3IHCHIOETHCS IMDPOBUMH aKTHBAMH)
®oxerpor 2023 B?nancePay, Omiata KpHITOBATIOTOO, .iHTeI‘pyBaHHSI i3 HaWOLIBIIOID Yy CBITI
Binance KPHOTOBATIOHOIO Oipakero binanc
Oneparop “Lifecell” 2021 WhiteBit Omarta KpHUNTOBAIIOTAMH, 3apaxyBaHHS OOHyCIB 3a  Taki
PO3paxyHKH
BinancePay OpHa 3 mepmMx KOpHopalii, $SKa HaBaXWJIach 3alpOBaIUTH
A3C “WOG” 2017 PO3paxyHKH B KPHUIITOBAIIOTI, ajie Ha TOW 4ac ifesi BUSBHJIACH HE
e(eKTHBHOIO

Hoicepeno: pospobaeno asmopom na ocnogi [3- 4].

B 1minomy puHOK KpUOTOBAIIOTH B YKpaiHi pO3BUBAEThCA. Barommm
JOCATHEHHSM JEpKaBU € Y3aKOHEHHs IIbOTO PHUHKY, IO CIpPHUSA€E PO3BUTKY YCIX
€JIEMEHTIB HOT0 1HPPACTPYKTYPH, 1 BUKOPUCTAHHA HU(POBUX I'POILEH JJIsi 3pOCTAHHS
106po0yTy rpomajisH. I[loganbimuii po3BUTOK KPUIITOBAIIOTHOIO PUHKY B YKpaiHi
BapTO pO3MVIAHYTH y JBOX HampsiMax: |) moao BumpasieHHS nedopmaiiid Ta
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HEJOJIKIB JEpKABHOTO PETYyJIIOBaHHA PUHKY; 2) HIOJ0 CTBOPEHHS YMOB Jis
edekTuBHOI peamnizamii GyHKIINA KPUITOBATIOTHOTO PUHKY.

Jlireparypa:
1. The 2022  Global Crypto  Adoption  Index. 2022. Chainalysis. URL:
https://www.chainalysis.com/blog/2022-global-crypto-adoption-index/#our-methodology (mara

3BepHeHHs: 20.10.2023)

2. Ilpo BipryanbHi aktuBH : 3akoH Ykpainu Bim 17 mot. 2022 p. Ne 2074-IX. BepxoBHa Pana
Vkpainu. URL: https://zakon.rada.gov.ua/laws/show/2074-20#Text (mata 3BepHeHHs: 21.10.2023)
3. Enexrponnuit KapboBaHels: mepiia yKpaiHChKa KPUNTOBATIIOTA HA OCHOBI OJIOKYEHH-TEXHOIOTII
CruptoNote. URL: https://karbo.org / (nara 3BepHenHs: 21.10.2023)

4. EpactroB B. 1. PunHok KpuNTOaKTHBIB B VYKpaiHi: TeHAEHIil cydacHOCTi. Exonomixa ma
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OILIIHFOBAHHS JIEBOCTI PIHAHCOBHX
IHCTPYMEHTIB PO3BHTKY JEP>XABH,
TEPHTOPIH TA CYB’EKTIB
IOCITIOZTAPFOBAHHS

POJIb IOJATKOBHUX IHCTPYMEHTIB Y BIIBY 10OBI EKOHOMIKH
YKPATHU IICJISI BIMHU

benesa K.B.

CTyJICHTKA 4 KypCy EKOHOMIKO-TIPAaBOBOTO (paKysbTeTy
cnemianbHocTi 071 “O065iK 1 OnoaTKyBaHHS, MUTHA CIIpaBa’,
Ooecviutl HayioHanbHoeo yHieepcumemy im. 1.1. Meunukoea

[Ticns BiifHM VYKpaiHa ONMUHUTHCS TEpe] BUKIMKOM MacCIITaOHOTO BIAHOBJIECHHS
1H(PaCTPyKTypH Ta eKOHOMIKH. BHacHifoK BiiiHM 0arato MiINpHEMCTB 3yIMUHUIO CBOIO
JUSUTBHICTB, @ HAJXO/PKEHHsI 10 OFO/DKETY 3HAYHO 3MEHIIWIMCA. ToMy ISl YCHIIIHOW
B1I0y/10BU TIOTPIOCH e(DEeKTUBHMI MeXaHI3M 3aydeHHs (PIHAHCOBUX PECypCiB, 30KpeMa
Yyepe3 TI0/IaTKOBY TOJITHKY, KA CTHMYJIFOBAaTHME €KOHOMIUHY AKTHUBHICTH 1 3aTydeHH:I
1HBeCTHITI. 30KpeMa, TOaTKOBA CHUCTEMa IMOBHHHA 3a0€3MEUUTH CTATICTh JCPIKAaBHOTO
OIODKETY 1 CTBOPMUTH YMOBH Ui PO3BHUTKY Oi3Hecy. BakimBo, mo0 MmomaTkoBi
IHCTPYMEHTH CHpPHSUTM  3POCTAaHHIO MAJIOTO Ta CEPEIHBOro Oi3HEeCy, BiHOBIICHHIO
3pyHHOBAHUX PET1OHIB 1 3aTyYEHHIO IHBECTHIIIN Y KPUTHUHI CEKTOPU €KOHOMIKH.

Ananiz nooamkoeux incmpymermig. IlonarkoBa cucteMa YKpaiHU BKITIOYA€ KUTbKa
BOKJIMBUX THCTPYMEHTIB, SIKI MOXKYTh CTaTd OCHOBOIO JUTS MICIIIBOEHHOTO BiTHOBJICHHS
EKOHOMIKU:

3HudHCeHHs NOOAMKO0B020 HABAHMANCEHHSL 0TI MAN020 MA CEPEOHbO20 DI3HEC).

[TigmpreMcTBa MaJIoro Ta cepeTHLOro Oi3HECY 3a3HaIM HAWOUTBIIMX BTPAT ITiJ 4ac
BIiHM, TOMY HEOOXI1/IHI IMOJIATKOBI MIJIbIM y BUIJISI 3HM)KEHUX CTABOK a00 TMOJATKOBHX
kaHikys1. Lle cnpusitiMe BIIHOBIEHHIO 1XHBOI JISUTLHOCTI T4 CTBOPEHHIO HOBHUX POOOYMX
MicIis [4, c. 35].

3anposadoicerts: cheyianbHUX NOOAMKOBUX PeHCUMIB O 30H 8i00Y006U.

OnHuM 13 pitieHs Moxe OyTH CTBOPEHHs crieliaibHuX ekoHoMiuHuX 30H (CE3) Ha
TEPUTOPISAX, IO TOCTPAXKIAIM BiJ OOMOBHMX Mii. Y TaKMX 30HAX IMIAMPHEMCTBAM
HaJIaBaTUMYTh MUJIbIM Ha TIOJATKHU, 30KpeMa Ha MoIaToK Ha npudyTok, [1/IB ta mogarok Ha
noxoau ¢izuunux ociod [2, c. 12].

Exonociune onooamkysanss ma Cmumyit08aHHsL 3eIeHUX MEXHONORILL.
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BripoBapkeHHST €KOJIOTTYHOTO OMOAATKYBaHHS JOTIOMOYKE CTUMYITFOBATH PO3BUTOK
3€IeHOI EeKOHOMIKM Ta BHUKOPHCTaHHS BIJHOBIIOBAHMX JDKEPENT €HEprii miJ dac
BIJTHOBJICHHSI 3pyHHOBaHOI iHPpacTpykTypH [3].

IIpobremu, nog’s13ami 3 NOOAMKOBUMU IHCIMPYMEHMAaMU

["onoBHOIO TIPOOTIEMOIO 3ATUIIAETHCS HU3bKA €PEKTUBHICTH 300pYy IMOJATKIB, SKa
noripumniacs uyepe3 BiliHy. barato mimnmpuemcTB mepednu y TIHBOBUM CEKTOp, IO
3HIDKYE TIOIATKOBI HAIXOKEHHS 1 OOMEXye MOXJIMBOCTI JIep)kKaBH Yy BiIOyI0BI
eKoHOMIKH. Jlo TOro >k YMHHA TMOJATKOBAa CHCTEMa 3aHAATO CKJIAJHA JUId Majioro Ta
CepeHbOro Oi3HECY, IO CTUMYIIOE YHUKHEHHS cIulaTh nojatkiB [7, c. 25]. 1lle omna
npobJiemMa MoJsrae y HU3bKIN 3aIliKaBJICHOCTI 1HO3EMHUX 1THBECTOPIB Uepe3 HEeCTAOUIbHY
CHUTYAIIII0 B IOCTPXIATINX perioHax. [HBecTopaM moTpiOHi MOJATKOBI CTUMYIIH, SIKI MOTJIH
0 KOMIIEHCYBATH PU3HUKU IHBECTHIIIN Y MICISIBOEHHY BinOynoBy [8, c. 30].

[Ipomo3wuitii o0 BUPIIIEHHS TIPOOIeM

1.CriportieHHsT  MMOJIATKOBOTO  aAMIHICTpyBaHHSA.  HeoOximHO — BIPOBAIUTH
JTDKUTATIZAIN0 TTOJIATKOBUX TIPOIIECIB, IO CHPOCTUTh aaMIHICTPYBaHHS 1 3HHU3HUTH
OIOpOKpaTHYHE HABAHTAKCHHS Ha MIANPUEMCTRBa [9, c. 56].

2. bopoTs0a 3 TIHBOBOIO EKOHOMIKOIO.

Jlns BUBeneHHsT Oi3HECY 3 TiHI CITif] 3alpPOBAIUTH MOJATKOBI MUTBIH YIS THX, XTO
TOTOBHIA JIErali3yBaTH CBOIO MISUTBHICTh, @ TAaKOXK TMOCHJIMTH KOHTPOJIb 3a CIUIATOHO
nonatkis [10, c. 18].

3. IlopaTkoBi CTUMYJIH JJIsI IHO3EMHHX 1HBECTOPIB.

CTBOpeHHS CIieliabHUX TOAATKOBHX YMOB Ul 1HO3EMHHX 1HBECTODIB, MIO
1HBECTYIOTh Y BiOy/IOBY, JOMIOMOYKE 3aTy4TH (DIHAHCOBI pecypcu 3-3a KopaoHy [11,
c.21].

4. TTixTpuMKa MICIIEBUX OFOJKETIB.

HeoOximHo 3abe3neunTt cTabllbHE HAMOBHEHHS MICIIEBUX OFO/DKETIB depe3
PO3MOIT TIOAATKOBUX HAIXO/KEHb, TAKUX SIK MOJATOK Ha MAMHO Ta TYpPUCTUYHHUU 301p,
JUTS BITHOBJIEHHS 1H(PAaCTPYKTYpH B perioHax [12, c. 67].

[TomaTkoBi IHCTPYMEHTH MOXKYTh CTaTH BRKJIMBUM 3aCO00M BiJIOYIOBU €KOHOMIKH
Vkpaily mics Biifu. IX edexTuBHe 3acTOCYBaHHs, 30KpeMa 4epe3 IJIbIOBi PEeXKHMH,
CHPOIIEHE aIMIHICTPYBaHHS Ta O0POTHOY 3 TIHBOBOIO EKOHOMIKOIO, CIIPUSTUMYTh HE JIUIIIE
CTaOLIbHOMY HAIOBHEHHIO JIEP)KABHOTO OFOKETY, aje i CTBOPEHHIO CHPUSITIMBUAX YMOB
JUII €KOHOMIYHOTO 3pOCTaHHS Ta 3aJ[ydeHHS IHBECTHUIIM. BImoBigTHO, KIHOUOBUM
3aBIaHHSIM JIepKaBU € PO3poOKa Ta BIPOBAHKEHHS CydaCHOI MOJATKOBOI TONITHKH, IO
BIJINIOBIIATUME BUKJIMKAM MICISIBOEHHOT BI0Y/IOBU.
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PO.JIb JIEP)KABHUX CYBBEHIIIN Y PO3BUTKY PEI'TOHIB

bymenko B.B.

KaHJIUJAT EKOHOMIYHHUX HAyK, AOLICHT,

JoUeHT Kadeapu 00Ky 1 piHAHCIB

boonap /1.P.

Crynenr 3 kypcy,

cnenianbHicTh 072 diHaHcH, OaHKIBCHbKA CIIpaBa,
CTpaxyBaHHA Ta (QOHAOBHUI PUHOK

Ooecwkuti HayioHanvHul yHieepcumem imeni 1. 1. Meunuxosa
m. Ooeca, Yrpaina

JHepxaBHi CcyOBeHIIi € Ba)KJIMBOK YacTHHOW (DIHAHCOBOI CHUCTEMHU KpaiHW,
OCKIIBKM BOHHM HAQJAIOTHCS 3 JIEPKABHOTO OIOKETY ISl MIATPUMKH MICIEBUX
OpraHiB BJaJd, KOMYHalbHUX YCTaHOB, Ta IHIIUX CYO'€KTIB I peamizamii
nepxaBaux mporpam. CyOBeHIlli mpu3HavYeH] JUisi BUKOHAHHS MEeBHUX (YHKIIIHA, SKi
HE MOXYTh OyTH TpodiHAHCOBaHI BUKIIOYHO 3a PaXyHOK MICIEBHX JOXOMIIB, 1 €
OCHOBHHM 1HCTPYMEHTOM JI€P>KABHOTO PETYJIIOBAaHHS PETIOHAIBHOI TMOJITUKUA Ta
BUPIBHIOBAHHS COILIIAJIbHO-€KOHOMIYHOTO PO3BUTKY MIXK PEriOHaAMU .

CyOBen1iii MOkHa TOAUTMTH Ha KIJTbKa OCHOBHUX BHJIIB 3QJIEKHO BiJ iXHBOTO
npu3HayeHHs [ 1]:
1. [limpoBi cyOBeHIli — HAMAOThCA I BUKOHAHHSA KOHKPETHUX 3aBJaHb.
Hanpuknan, cyOBeHimii Ha OyAiBHMIITBO, PEKOHCTPYKIiI0 ab0 pPEeMOHT
1HPpaCTpyKTYpHUX 00'€KTIB (IOPOTH, IIKOJH, JiKapHi). Taki KOIITH MalTh YiTKO
BU3HAYCHE MPU3HAYCHHS 1 MOBUHHI OyTH BHTpayeHi TUTbKM HA Ti I, JJIA SKAX
BOHM Oyl BUIIJICHI.
2. CormianpHi CyOBeHIIlT — Il KOLITH CIPSMOBYIOThCSI Ha COLIaJbHI MPOTPAMH,
HANPUKJIaA, JJI1 BUIUIAT MNUIBC HACEJeHHIO (TJIBrOBE NEPEBE3CHHS, HaJaHHS
KUTIOBUX cyOcumiit). Taki cyOBeHIII 4acTO BHUKOPUCTOBYIOTHCS IS MIATPUMKHU
COILIAJIbHO HE3aXHUIIEHUX BEPCTB HACEIICHHSI.
3. OciTHI cyOBeHIIi — BUAUISIOTHCS 175 (PIHAHCYBAaHHS OCBITHIX 3aKJaaiB Ta
ocBiTHIX mporpam. lle w™moxe OyTtu 3abe3medeHHs WKL MAPYYHUKAMHU,
oOnagHaHHSM, OILIaTa Ipalli MeIaroriyHoro MepcoHaly.
4. Menuuni cyOBeHIli — cOpsiMOBaHI Ha (piHAHCYBaHHS 3aKJIaJIB OXOPOHH
3JI0pOB'sl, 3aKYIIIBIII0 MEJIMKAMEHTIB, MPOBEACHHS MeIUYHUX Tporpam. CyOBeHIIli
MOXYTh BUKOPHUCTOBYBATHCH ISl OTUIATH MEAWYHUX IIOCIYT, IO HATAFOTHCS
rpoMajisiHaM O€3KOIITOBHO.
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5.

CyOBeH11ii Ha pO3BUTOK 1HGPACTPYKTYPH — MPU3HAYEHI JJIsI MOJAEpHI3aLii Yu

CTBOpPEHHSI HOBUX O0'€KTIB 1HQPACTPYKTYpH B PETiOHAX: JTOPOTH, EICKTPOMEPEKI,
TpaHCIOPTHA 1IHPpPACTPYKTYpa.

6.

CyOBeHIlli HAa MIATPUMKY KYJbTYpH — YacTO BUKOPUCTOBYIOTHCS TSt

(dhiHaHCYBaHHSI TIPOEKTIB y chepl KyIbTypHU Ta MUCTEITBA, PO3BUTKY KYJIbTYPHUX
1HCTHUTYTIB (My3ei, TeaTpu, 610T10TEKH).

MexaHi3M HanaHHs CyOBEHIIM 1€ Mpolec HaJdaHHS Jep)KaBHUX CyOBEHLIN
periiaMeHTOBaHul DBIOKeTHUM KOJeKcoM VYKpaiHu Ta 1HIIMMU HOPMATUBHUMH
aktamu. OCHOBHUMHU eTaramu € [3]:

1. ®opmyBanHsi nepxkaBHoro Orokery: BepxoBHa Pama VYkpainm 1mopiuHo

3aTBEP/KYE e KaBHHUM OIOJKET, Y SKOMY BHU3HA4YalOThCS CyMH CYOBEHIIIH,
10 HAJAIOTHhCS HAa (PIHAHCYBAHHS OKpPEMHUX HampsMKiB. MiHiCTepcTBa Ta 1HIII
[EHTPaJIbHI OPTaHu BiaJu MOJAI0Th 3asiBKM Ha CYOBEHIIIT Ha OCHOBI MOTPEO.
Hanauas CyOBEHIIIM: [Ticas 3aTBEPHKCHHS OI0IKETY, KOIIITH
MEPEePaxoBYIOTECS 3 JIEPKAaBHOTO OFOJDKETY Ha MicleBi OIO/DKETH, OpraHu
BJIay abo 1HII oAepKyBadi. MiclIeBl OpraHu MarOTh MPABO BUKOPHCTOBYBATH
Il KOIITW JHIIE 3a MPU3HAYEHHSIM, 1 OyIb-SKe BIIXHWIEHHS BIJ IBOTO €
MOPYIICHHSIM.

KonTponbk Ta 3BiTHICTh: BaX1MBOIO 4YacCTHHOIO TPOIECY € KOHTPOJb 3a
BUKOPUCTAaHHAM CcyOBeHIiil. OfepKyBadl KOIITIB 3000B's13aH1 Ha/laBaTH 3BITH
npo 11X BUKOPHCTAHHSA, a JEpKaBHI KOHTPOJIIOIOYI OpraHd MPOBOJISATH
MIePEBIPKU IS 3aMT00ITaHHS 3JI0BKUBAHHSIM.

Buxopucrtanssi cyOBeHIIIi € MICIIEBI OpraHU BJIaJy BHUKOPUCTOBYIOTH CYOBEHIIIi

i (piHaHCYBaHHS KIIOYOBHX MPOEKTIB y CBOIX perioHax. Lle moxe BkmouaTh [2]:

PEMOHT Ta OYJIBHHUIITBO 1HPPACTPYKTYPHHX 00’€KTIB (IOPIT, MIKUI, AUTIIUX
CaJIKiB, JIIKApEHb ),

BUILIATY MUIBT Ta COIIAILHOT IOTIOMOTH OKPEMHM KaTeTropisiM HACEICHHS;
3a0e3MeyeHHs] 3akKjajiB OXOpPOHHM 3JI0pPOB’Sl Ta OCBITH HEOOXITHUMHU
pecypcamu;

HiATPUMKY KyJbTYpHHUX 3aXO01B Ta 30€peKEeHHS KYIbTYPHOI CIIIIINHU.

OnuH 13 TpUKIAIIB BUKOPUCTAHHS CYOBEHIIIM — CyOBEHIs Ha OYIBHUIITBO YU
peMOHT jopir. Taki KOIITH MOXYTh BHIUIATHCS Ha CTBOPCHHS HOBUX TPAHCIOPTHUX
IUIAXIB Yy CLIBCHKIA MICIIEBOCTI, IO € BAXJIUBUM JIJISI PO3BUTKY PETIOHIB Ta iXHBOI

1HTerpaiii B HaI[lOHAJIbHY TPAHCTIOPTHY Mepexy [3].

CyOBeHIii BIOIrpalOTh BAXJIMBY pOJIb Y PO3BUTKY PETIOHIB, alieé ICHYE P
npoOJieM, skl BIUIMBAaIOTh Ha iX e(ekTuBHICTh. OJHA 3 OCHOBHHX IpPOOJIeM — Iie
HEPIBHOMIPHHUI PO3MOALT KOIITIB, SKUW YacTO MOXE€ MaTh MOJITUYHI MOTUBHU. lle
MPU3BOJIUTH JI0 HECTPABEIIMBOTO (hIHAHCYBaHHS PI3HMX PETioHIB. TakoX 3HAYHOIO
MpoOJIEMOI0 € OIOPOKPATUYHI MEPEITKOAN: OTPUMAaHHS CYOBEHIIIM BUMAarae BEJIUKOL
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KUTBKOCT1 JIOKYMEHTIB 1 MMPOXO/KCHHSI CKJIAIHUX TPOIEAYP, 10 3aTATYE peani3alliro
BAXJIMBHUX MPOEKTIB. KpiM TOro, KOHTPOJb 32 BUKOPUCTAHHAM KOIITIB HE 3aBXKIH €
JIOCTaTHbO €(PEKTHUBHHUM, L0 MOXKE CIIPUYUHATH HEUIIbOBE BUTpayaHHS a00 HaBiTh
KOPYMITIHHI pU3uKu [4].

Boanouac cyOBeHIii MaroTh 6araTo MO3UTUBHHUX aclekTiB. BoHM mpomomMararoThb
perioHaM OTPUMYBAaTH HEOOXITHI pecypcH s BHpPIUICHHS MICHEBUX MpoOIeMm,
CHPUSAIOTH peaiizalii collalbHO-eKOHOMIYHHX 1HILIATUB, PO3BUTKY 1HPPACTPYKTYPH,
MEIUIMHHA, OCBITH Ta KYyJIbTYpH, a TakKoXX 3a0e3MedyloTh COLIaJbHUM 3aXHUCT I
Hailypa3muBIIIMX BEPCTB HaceNeHHs [5].

JlocmipkeHuit MaTepiall 1a€ 3MOTy TIPUHTH 10 BUCHOBKY, IO JepKaBHI CyOBEHITIT
€ BAXJIUBUM I1HCTPYMEHTOM JEPKABHOTO PETYJIOBaHHS, SKUH CIPHUSE PO3BUTKY
PETiOHIB, BUPIBHIOBAHHIO COIIQJIbHO-€KOHOMIYHOTO PO3BUTKY Ta 3a0€3MEeYCHHIO
JOCTYIy J0 OCHOBHHMX MyOmiuHux mociyr. Ilpore ans migBUIIEHHS €QEeKTUBHOCTI
IIbOTO 1HCTPYMEHTY HEOOXiTHO BJOCKOHAIIOBATH CHCTEMY KOHTPOJIO, 3MEHIIYBATH
OropokpaTuuHi 0ap'epu Ta 3a0e3meuyBaTH MPO30PICTh BUKOPUCTAHHS KOIIITIB.

Jlireparypa:
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BIO/J/KETYBAHHA SAK IHCTPYMEHT OIIEPATUBHOI'O
PITHAHCOBOI'O KOHTPOJIIHT'Y

bymenko B.B.

KaHJIUJAT €KOHOMIYHHUX HAyK, AOLICHT,

no1eHT Kadeapu o0iKy 1 GpiHaHCIB

Bonkoea M.C.

CTyJIEHTKa 2 KypcCy, APYTroro piBHs BUIIOi OCBITH,
crietianbHicTh 072 dinancu, OaHKIBCHhKA CIIpaBa,
CTpaxyBaHHA Ta (DOHAOBHUI PUHOK

Ooecovkuti HayioHanvHutl yHieepcumem imeni 1. 1. Meunuxosa
M. Ooeca, YVrpaina

o6 mocsArtu ycmixy Ha pPHUHKY, SIKHH CTae BCce OUIbII KOHKYPEHTHHM,
KOMITaHIsIM HEOOX1JHO BUIIEPEIKATU CBOiX KOHKYPEHTIB HE JIMIIE 32 TEXHOJOTISMU
Ta OCHOBHUMHM MOKa3HMKaMHU MISUIBHOCTI, ajieé ¥ 3a SKICTIO CHCTEM YIMPAaBIIHHS, SKi
3a0e3MeuyloTh MIBUAKE pearyBaHHA Ha PUHKOBI 3MiHH. 3alOpyKOI IIBHIKOTO
pearyBaHHSI B Oy/b-sIKiil CUCTEMI € CBO€YaCHE OTpHUMaHHs 1H(OpMAIl IPO PUHOK 1
MO3UIII0 KOMMaHii Ha HbOMY. B yMoBax HecTaOlIbHOI EKOHOMIKH HEOOX1THO
CTSXKUTH 32 JJOXOJIaMH 1 BUTpATaMHU Ta TPOIIOBUMH MOTOKAMH, IO CKIIAJHO 3pOOHUTH
0e3 ruTaHyBaHHs. 3 M€ METOO Ha MIANPUEMCTBAX BIPOBAKYETHCS OFOKETYBaHHS
SIK OJIMH 3 IHCTPYMEHTIB (DiHAHCOBOT'O MEHEHKMEHTY.

Jlnia opranizanii e(peKTUBHOTO (PIHAHCOBOTO MEHEKMEHTY Ha MiAMPUEMCTBAX
PEKOMEHIYEThCS HAJaroJAUTH Cy4acHY CUCTeMY OIO/DKETyBaHHS, sika 0a3yeThCsl Ha
po3po0Ili Ta yOpaBIiHHI i€papXidHOIO CHUCTeMOI0 OrokeTiB. OpgHak y 0Oaratbox
BUTIQAKAX 1] OMO/KETyBaHHSAM PpO3YMIIOTh JIMINE TUIAHYBaHHS TIPOJAXKIB,
BUPOOHUIITBA, BUKOPHUCTAHHS MaTeplaibHUX 1 TPYJAOBUX pecypciB abo po3paxyHOK
OKPEeMHUX TITOKa3HHKiB, 110 3HAYHO 3BYXKYE MOXKIUBOCTI OIO/DKETYBaHHS, OCKUIBKH
Oa’kaHO TaKOX BpPAaxOBYBaTH peajizallilo cTparerii Ta po3moain pecypciB. Lum i
OOTPYHTOBYETHCS aKTYaIbHICTh JAHOTO MUTAHHS.

BrokeTyBaHHS — 11€ KOMIUIEKCHUHN MPOLIEC, KU 1a€ MOXKIIUBICTD ITiIBUIIUTH
SKICTh Ta OTIEPATUBHICTh MPUUHATTS PillIEeHb, MAKCUMI3yBaTH OUYIKyBaHI Pe3yJIbTaTH,
KOHTPOJIFOBAaTH PHU3WKH TOCHONAPCHKOT isIBHOCTI, BHU3HA4YaTH e(EKTUBHICTDH
CEKTOpPIB Oi3HECY Ta CTPYKTYPHHUX MiAPO3MiIIB, IJIAHYBaTH IisSIIBHICTE CYO’ €KTIB
TOCIIOZAPIOBAHHS B TIOTOYHOMY TE€pio/Ii Ta Ha EPCIeKTUBY. [Ipu cCTBOpEHHI crucTeMu
Oro/pKeTyBaHHS 3a/isiHI HACTYMHI OJOKK pOOIT: aHami3 iCHYIOUHMX Oi3HEC-TPOILECIB,
MOB’SI3aHUX 3 I[UJIaHYBaHHSIM, OO/DKETYBAaHHAM Ta VYIOPABIIHHAM (piHAHCAMU;
po3poOka cxemH OOJKETyBaHHS, sIKa B1I0Opa’kae OCHOBHI Oi3HEC-TPOIIECH;
BU3HAYECHHS IEHTPIB (iHaHCOBOro oOJiKy; po3poOka TpaBui 1 MPOLEIyp
BIPOBA/IPKCHHS Ta perjiaMeHTallii Or[KETHOTO YIpaBIiHHS; POo3poOKa OOJKETIB Ta
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OromxeTHUX (OpM, HEOOXITHUX JUIs YNPaBIiHHSA OpraHizaii€ro; po3poOka Ta
onTHMI3alis Oi13HEC-TPOLECIB, MOB’SI3aHUX 3 IUIAHYBAaHHSAM 1 OIO/DKETyBaHHSAM (Y
TOMY YHCII Ha OCHOBI  (PYHKIIOHAJBHO-BApTICHOTO  aHami3y); pPO3BUTOK
iHTeponepadbenbHOCTI [2, ¢. 5].

diHaHCOBUI KOHTPONIHT — I1I¢ 1H(opMaIliiiHa CcHCTeMa, SKa MIATPUMYE
OPUMHATTA (PIHAHCOBO-CKOHOMIYHUX pIlIEHh 3a JOMNOMOIOI0 TaKUX METOMIB 1
npoueayp, SK OIDKETyBaHHS, CTpaTeriuHe IJIaHYBaHHS, YIPABIIHCHKHHA OOJIIK,
¢dbiHaHCOBA JIIarHOCTHKA, 3B’ SI3KW 3 1HBECTOPaMHU, YIIPABIIHHS PU3UKAMH, BHYTPIIIHINA
KOHTpOJb 1 Oyxrantepchbkuii o0mik. EdexktuBHe OrOHKETYBaHHS  J103BOJISE
MIMPUEMCTBAM 3MEHIIIUTH PU3MKHU, ONTUMI3yBaTH (PIHAHCOBI PeCypcH Ta JOCITaTH
cTpareriunux muiei. OnepatuBHUN (HiHAHCOBUIM KOHTPOJIIHT, 3aCHOBAHMN Ha JaHUX
Oro/KeTyBaHHsI, Cripuse OB (hiHaHCOBIN CTaOLIBHOCTI Ta PO3BUTKY OpraHi3alii.
OCHOBHOIO METOI0 OIOJIKETYBaHHSA € 3a0e3MeUYeHHS BUPOOHMYUX 1 KOMEPIIHHUX
IpOIIECIB  HEOOXIIHUMHU TPOIIOBUMHU pPECypcamH, SK KUIbKICHUMH, TakK 1
CTPYKTypHUMH. BrojpkeryBaHHs 3a0e3nedye KiabKICHY BH3HAUEHICTh IS OOpaHUX
MEPCIEeKTUB JisJIbHOCTI KommaHii. [l JOCSTHEHHS TOJIOBHOI METH HEOOX1JTHO
BUPIIITUTH OCHOBHI 3aBIaHHs OrokeTyBaHH: [3, c. 140]:

- 3a0e3meueHHs MOTOYHOTO IUIAaHyBAaHHS,

- 3a0e3MedeHHsT KOOpAMHAIlT, CIIBOpaIl Ta KOMYHIKAIli MK MiApO3aiIaMH
KOMIIaHIi;

- OOTpyHTYBaHHS BUTpAT MIANPUEMCTBA.

- 3aKJIQJICHHS OCHOBU JUIS OLIHKK Ta KOHTPOJIO BUKOHAHHS IUIaHY
M1AIPUEMCTBA;

- BUKOHAHHS 3aKOHOJIAaBYMX Ta IOTOBIPHUX BUMOT.

CydacHi pillleHHs CIpsIMOBaHI Ha ONTUMI3AIIIO 3aJy4YE€HHS Ta BUKOPUCTAHHS
BCIX BUJIIB pecypciB. Lle BuUMarae He TUIbKH MOTOYHOTO PO3PaxXyHKY JOXO/IB 1 BUTpAT
Ha pI3HUX PIBHAX MIANPUEMCTBA, alleé ¥ OMEPATUBHOTO PO3PAXYHKY IMOTPed Yy
IPOILIOBUX KOIITaX Ta IUIaHyBaHHS iX (iHAHCOBOro 3a0e3nedyeHHs. BaxauBicTh
OTIEPAaTUBHOTO PO3PAXYHKY T'POIIOBUX IMOTOKIB IMOSCHIOETHCS THUM, IO (iHAHCOBA
3BITHICTh HE HajJa€ JOCTaTHHOI 1H(oOpMaIli s yHOpaBiIiHHSA  JIKBIJHICTIO
nianpueMcTB. ToMy omepaTHUBHE YINPaBIiHHS BKJIIOYAE TaKl BaKIMBI IHCTPYMEHTH,
AK PO3PAXyHOK 1 IJIaHyBaHHSA (PIHAHCOBUX pE3yJbTaTiB (JOXOMIB 1 BUTpAT) Ta
IJIATOCIIPOMO’KHOCT]  (3aJIMIIKY TPOIIOBUX KOIWITIB), SIKI 1HTErPOBaHI B CHUCTEMY
orokeryBanss [1, c. 112].

TakuM YMHOM, MOKHAa 3pOOMTH BHUCHOBOK, IO OIOJKETYBAaHHS CTa€
IHCTPYMEHTOM BHYTpPIIIHBOTO (DIHAHCOBOTO IUIAHYBAaHHA Ta KOHTpoito. Lla
iHdopmarlliss  cra€e  HEBIJ €EMHOK  YacTHHOK  YIPABIIHCBKOTO  OOMIKYy 1
BUKOPUCTOBYETHCSI KEPIBHUILITBOM ISl MPUUHATTSA OMEPATUBHUX pillleHb. bromker
TaKOXK Bl1IOOpakae MailOyTHI omepaiii 1, TaKUM YHHOM, JO3BOJISIE MIpHUMAaTH
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pilmeHHs moaA0 e€pEeKTUBHOCTI OMepallii Ta Pe3yIbTaTUBHOCTI POOOTH MEPCOHATY Y
BUKOHaHHI Oropkery. B  ymoBax HecTaOnbHOI €KOHOMIKM, $iKa MOTpelye
CTpaTEeriyHOrO yMOpaBIIHHS, MANPUEMCTBA HE MOXYTh JIOCATTA HEOOX1THOT
KOHKYPEHTOCTIPOMOXHOCTI Ta YTPUMATHUCS HA PUHKY 0€3 HalaroHKEHOI CHCTeMHU
O10PKETYBaHHS.
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AHAJII3 JIAJIBHOCTI PAXYHKOBOI TAJIATH YKPAITHU Y CHEPI
BUKOHAHHA JEPXKABHOI'O ®IHAHCOBOI'O KOHTPOJIIO

bymenko B.B.

KaHJIUJAT €KOHOMIYHHUX HAyK, AOLICHT,

JOoLEHT Kadeapu 00Ky 1 piHAHCIB

T'abep O.M.

CrynenTtka 4 Kypcy,

crietianbHicTh 072 ®dinaHcu , OaHKIBChKA CIIpaBa,
CTpaxyBaHHA Ta (QOHAOBHUI PUHOK

Ooecwkuti HayioHanvHul yHieepcumem imeni I.1. Meunukosa
m. Oodeca, Ykpaina

PaxynkoBa manata YKpaiHM € BUIIUM JEp>KaBHUM OPTraHOM JEp>KaBHOIO
(hiHAaHCOBOTO KOHTPOJIIO, SIKUU BIJIrPaE KIIOYOBY POJib Y 3a0e3nedeHH] €()eKTUBHOTO
YOPaBIIHHS JEep>KaBHUMHU (PIHAHCOBUMHU pecypcaMu, a TaKoX Yy TMOINepeaKeHH1
KOPYIIIAHUX TMPOSIBIB 1 HEpallOHAILHOTO BUKOPHCTAHHS OOKETHUX KOIITIB.
HisbHicTh PaxyHKOBOI nanatu cripsiMOBaHa Ha MOHITOPHHT, aHai3 1 OLIHKY BUTpAaT
OIOJDKETHUX PECYpCiB, a TaKOXX Ha IMIJABUIIECHHS IPO30POCTI Ta IMiJI3BITHOCTI
JIep’KaBHUX YCTaHOB.

OcHoBHi ¢yHKIIT PaxynkoBoi nanatu BuzHadyeH1 Koncturymiero Ykpainu [1]
ta 3akoHoM Ykpainum «lIpo PaxynkoBy mamaty» [2]. BigmoBigHO 10 YHHHOTO
3aKOHOJABCTBA, 11 OCHOBHUM 3aBJAaHHSAM € KOHTPOJIb 3a HAAXOIKCHHAM Ta
BUKOpPHUCTaHHAM KomTiB JlepkaBHoro Oromkery Ykpainu. Kpim mporo, PaxyHnkosa
najata MPOBOJUTH ayJUT €()EKTHUBHOCTI, TOOTO OIIIHIOE, HACKIIBKH €(PEKTHUBHO
BUKOPUCTOBYIOTHCSI OFO/PKETHI KOIUTH JIJISl IOCATHEHHS MEBHUX JEPKaBHUX IIJIEH Ta
3aBaHb.

Lle o3Hauae mepeBipKy HE JUIIE IIEHTPATBHUX OPTaHiB BUKOHABYOI BIIAIH, aje
1 MICIIEBHX OpraHiB CaMOBPSAyBaHHS, IEPKABHUX MIAMPUEMCTB Ta YCTAHOB. Takum
yuHOM, PaxyHKoBa manara BHUCTYMA€ CBOEPIIHUM I1HCTPYMEHTOM KOHTPOJIO 1
peryJIOBaHHS JIJIs BCIX OMOJDKETHUX PO3MOPSAHUKIB, Bl BEJIMKHUX MIHICTEPCTB 0
KOMYHaJIbHUX YCTaHOB [2].

OnHuM 3 HallBaXJMBIIIMX 3aBAaHb PaxXyHKOBOI Majatu € 3A1MCHEHHS, SIKUAN
MOJISITa€ 'y MEPEeBIpL TOro, YW AOTPUMYIOTHCS PO3MOPSAHUKUA OFOJKETHUX KOIITIB
HOPM 3aKOHOJABCTBA y CBOIM JISIIbHOCTI. Y IbOMY KOHTEKCTI PaxyHKOBa nanara mae
IpaBO BUMAratv IOSICHEHHS, MMOJAaBaTH MPOMO3UIIT MO0 YCYHEHHS BHSBICHUX
MOpPYIIIEHb, a TAKOXK 1HIIIFOBATH MPUTATHEHHS JI0 BIAMOBIIAIBLHOCTI 0C10, BUHHUX Y
HOPYILIEHHAX OIOJIKETHOTO 3aKOHO/1aBCTBA.
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PaxyHKkoBa manata Tako)X T'pa€ Ba)JIMBY POJIb y MOMEpEeIKEeHHI (PIHAHCOBUX
NOpYIIEHb. 3aBASKH PETYJSIPHOMY MOHITOPHMHTY Ta aHami3y OIOJKETHUX BHUTpaT,
BOHA MOKE€ BHUABISATH PHU3UKUM HEEPEKTUBHOTO YU HE3aKOHHOTO BHUKOPUCTaHHS
JEp’)KaBHUX KOIITIB 1 PEKOMEHAYBATH 3axOoAM Mg iX ycyHeHHs. lle mo3Bosse
MIHIMI3yBaTH 30UTKH JepKaBU Ta 3a0e3MeUrTH OUThITY (DiHAHCOBY CTaOIIBHICTD.
BaxxnuBo Bim3HaunTH, mo PaxyHKoBa manata He JUINE BUSIBISIE TIOPYIICHHS, ajie i
CIpus€ BJIOCKOHANEHHIO (DIHAHCOBUX TMPOIECIB, JAIOYU PEKOMEHJAIl 00
M1BUINCHHS €(DEKTUBHOCTI YIpaBIiHHS 00 KeToM [3].

OnHuM 13 BUKJIMKIB, 3 SKUMU CTUKA€Thcsl PaxyHKoBa masnara, € HeoOXiIHICTh
NOCTIMHOI ajanTaiii 10 HOBUX YMOB EKOHOMIYHOIO CEpeloBUIA Ta 3MIH Y
3aKOHOJIAaBCTBI. 30KpeMa, 3pocTae moTpeda y BIOCKOHAICHHI METOMIB ayIUTy IS
HAJISKHOTO KOHTPOJIO Haa CKIAAHAMH (DIHAHCOBHUMH IMPOIIECAMH, TaKUMH SK
JIEp>)KaBHO-TIPUBATHE IMAPTHEPCTBO UM YMPABIIHHSI MDKHAPOJHUMH TpPaHTAMU Ta
KpeauTamu. Y 3B 53Ky 3 IIUM, BXKJIMBUM HAIPSIMOM AisUIbHOCTI PaxyHKOBOI nanaTu €
JUTst 3a0€31eYeHHs OUIbII TOYHOTO Ta HIBUAKOTO MTPOBEACHHS ayauTy [4].

PaxyHKkoBa majaTta akTMBHO CIIBIIpAIllO€ 3 MIXHAPOJAHUMHU OpraHi3allisiMu Ta
1HO3eMHUMH TIapTHEpaMU 3 METOK OOMIiHY JOCBIIOM Ta BIOCKOHAJICHHS CBOIX
¢dbyukiii. Taka cniBoparns cnpusie iHTErpalii HalKpalux MDKHAPOIHUX MPAKTHK Y
chepi nepkaBHOTO (PIHAHCOBOIO KOHTPOJIIO Ta MIABUIILYE IMPO30PICTh MISUIBHOCTI
PaxyHkoBO1 manaTy Ha MD>KHApOIAHIN apeHi.

[Ile omuH BaXJIMBUN AacmeKkT MAisUIbHOCTI PaxyHKOBOi mamatu — 1€
iHhOpMYyBaHHS TPOMAJICHKOCTI TPO pe3yidbTaTH CBo€i podotu. BimmoBigHO 10
3aKOHOJIaBCTBa, BCi 3BiTM PaxyHKOBOI mamatm € myOmidyHUMH, IO 3a0e3neuye
BIJIKPUTICTh Ta MPO30OPICTh ii AIsTbHOCTI. Taka myOIiuHICTh 103BOJISIE TPOMAJICHKOCTI
3MIIICHIOBATA TPOMAJICEKUII KOHTPOJIb 32 BUKOPUCTAHHSIM JEp>KaBHUX KOIITIB, IO €
BYXJIMBUM €JIEMEHTOM JIEMOKPATUYHOTO CYCI1JILCTBA.

Takum uymHOM, PaxyHkoBa mnamata YKpaiHM € KIIOYOBHM €IIEMEHTOM Y
CUCTEMI JIep>KaBHOTO (piHAHCOBOTO KOHTPOJIIO, 3a0e3meuyroun e(peKTHBHE Ta MPO30pe
BUKOPUCTAHHA OOJDKETHUX KOINITIB, TOMEPEHKCHHS KOPYILIi Ta IiIBUILCHHS
BiJMOBIJAILHOCT] JIep’KAaBHMX YCTAHOB. i pojib B yHpaBIiHHI (DiHAHCOBUMU
pecypcaMu JIep>KaBU € HEOI[IHEHHOIO, a pe3yJIbTaTH il poOOTH MarOTh Oe3mocepe/IHii
BIUTMB HA CTAOUIBHICTh JAEPKABHOTO OIOJIKETY Ta EKOHOMIYHE 3pDOCTAHHS KpaiHU.
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BINCHKOBUM 3BIP:
3AKOHOJJABYI IHIHIATUBH TA ITPOBJIEMU OIIOJATKYBAHHS

Hem’anuyx M. A.

1.e.H., mpodecop, nmpodecop kadeapu 00Ky 1 PpiHAHCIB

Koiigpman A.A.

CrynenTka 1 kypcy apyroro (MaricTepchbKOTO) piBHS BUIIOI OCBITH

crietianbHOCTI 072 diHaHCcH, OaHKIBChKA CIIpaBa, CTpaxyBaHHs Ta (DOHIOBUI pPUHOK
Ooecbkoeo HayionanrbHo2o yHieepcumemy imeni I .1. Meunukosa

m. Oodeca, Ykpaina

BiiicbkoBuil 30ip 3ampoBaKeHO B YKpaiHi 3 METOIO 3aJIy4€HHS JOJAaTKOBUX
pecypciB g0 OrokeTy s (piHaHCYBaHHS OOOPOHHHMX MOTpPeO KpaiHu B yMOBax
30poiHO1 pociiickkoi arpecii. Bix MoMeHTy Horo BBeaeHHs y 2014 poiii 1 10 CbOT0/IHI
BIMCHKOBHH 301p BiIrpae CyTTe€BY PoJib y CKJIaJll HAJIXO/KeHb OrokeTy. BiH 3a3HaB
Ta MPOJOBXKYE 3a3HABAaTH 3aKOHOJIABYMX 3MIH, IO IOB’s3aHI 3 HEOOXIJIHICTIO
NoKpUTTA 1MoTped 30poiHUX cuil YKpaiHu B yMOBaxX BiMICBKOBOTO BTOPTHEHHS Ha
TEPUTOPIIO Hamol AepxkaBu. DickaabHa POJb BlMICKKOBOrO 300py B YKpaiHi BUMarae
pPETEeNBLHOI0 aHaji3y 3aKOHOJAaBUMX 3MIH Ta IXHIX HACHiAKIB Ui OOJIKETY,
MIANPUEMCTB 1 TpoMaJisiH. Po3yMiHHS 1i€] TMHAMIKK Ma€ BUpPIIIAIbHE 3HAYCHHS IS
e(hEeKTUBHOTO YIPABIIHHSA Ta PO3MOLTY (PIHAHCOBUX PECYpPCIB.

[lepmoueproBuM € BH3HAUYEHHSI CYTHOCTI BIHCHKOBOTO 300py Ta icTopii iforo
3aMpOBaKEHHST HA TEpUTOpii YKpaiHU. 3 METO 3MIMHEHHS O00OpOHO3JAaTHOCTI
HaIIoi gepkaBu B ceprHi 2014 poky 3anmpoBajkeHO BIHCHKOBHUH 301p SIK THMYacOBUN
BUMYIICHUHN MOJATOK, KOJIM 3/1MCHIOBAJAcsi aHTUTEPOPUCTUYHA OMEpallisi Ha CXOJl
VYkpainu, SKuil cTaB CBOEPIAHUM JOMOBHEHHSIM JI0 MOAATKY Ha J0XO0IU (PI3MUHUX
oci6o (IIJJDO). ¥ 2015 porri nmpoaoBKeHO TEPMiH Jiii IbOTO 300py HA HEBU3HAYCHUM
gac 3ams (inancoBoi miaTpumku pedopmyBaras 3CY [1]. 3rimao [logaTkoBomy
KOJeKCy YKpaiHu, cTaBka 300py CTaHOBUTH 1,5 BimcoTka Big 00’€kTa
OMOJATKyBaHHs, SIKUM BUCTYyMAa€ 3arajibHUl MICAYHUN (PIYHUI) OMOJATKOBYBAaHUMN
JOX1J; JOXOAM 3 JOKepela iX TIOXOMKEHHS B YKpaiHi, sKi OCTaTOYHO
OTIOJIATKOBYIOTHCS 1] Yac iX HapaxyBaHHs (BUIUIATH, HAJIaHHS); 1HO3EMHI JOXOH -
noxoau (mpuOyTOK), OTpHMaHI 3 JPKEpesl 3a MeKaMu YKpaiHu Al Pe3UCHTIB Ta
3arallbHUNA  MICSIYHUN  (pIYHMN) OMOJATKOBYBAaHMM JOXi 3 JpKepena #oro
MOXO/KEHHS B YKpaiHi; T0XO0AH 3 JKepesa X MOXOKEHHS B YKpaiHi, SKi 0CTaATOYHO
OMOJATKOBYIOThCS T1J Yac iX HapaxyBaHHsS (BUIUIATH, HAJAHHs) JJISI HEPE3UJICHTIB.
[TinmynkTom 168.1.1 mynkty 168.1 crarTi 168 IIKY nepenbadyeno, mo mnogaTKoBUi
areHT, SIKMA HapaxoBye (BUIUIAYYy€, HAJA€) ONMOAATKOBYBAHUW [OXiJI Ha KOPUCTH
IUIATHUKA, 3000B'I3aHUI yTpUMyBaTH 301p 13 CYyMH Takoro JOXOAY 3a MOT0 PaxyHOK
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[2]. 3rigHO MOAATKOBOTO 3aKOHOIABCTBA Y KpaiHU, BIMCHKOBUM 301p 3a3HAYAETHCS, K
3araJIbHOJICPKABHUM  TOJATOK, SIKUM  CIUIQ4Y€TbCsl TIpOMaAsHAMH Y KpaiHU.
VYHiKanpHICTIO 300py B HaIlI# JAepskaBl € T€, 1110 OTPUMaH1 KOIITH HAINPaBIISIIOTHCS HE
70 1I50BOTO (POHAY, a O ACPKABHOTO OMOJKETY, a BXKE 3BIATH BUIUIAIOTHCS Ha
noTpedu apmii Ta BIMChKOBE 3a0€3MEYCHHSI.

[Tpo6iemoto, MOB'I3aHOIO 3 BIMICHKOBUM 300pOM, € TOJIBIHE OMOJATKyBaHHS
JO0XOMIB rpoMaisH. Taka cUTyallisi BAHUKAE B 3B'SI3KY 3 THUM, 1110 BIHCHKOBHI 30ip Ta
enuHui corianbHuii BHeCOK (€CB) po3paxoByrOThCS BiJl 3arajibHOi CyMH JIOXOJIIB.
SAkio npu HapaxyBaHHI MOJATKY Ha J0Xoau (Pi3uuHHUX 0cib 11 mpobiieMa MeBHUM
YUHOM BperyjboBaHa (0aza OMoJaTKyBaHHS MOJATKOM Ha J0XOau (hI3UMYHUX OCI0
BU3HAYAETHCS 32 BHUPAXYBAHHAM CYMH €IMHOTO COINAJIBHOTO BHECKY), TO TIpH
OTIOATKYBaHHI BIICBKOBUM 300pOM 115l IpobieMa 3aIUIIAETHCs HE BUPIIIeHOTo [3].

AKTyaJIbHICTh aHAJI3y 3aKOHOJABUMX 3MiH, [TOB’SI3aHUX 3 BIIICBKOBUM 300pOM,
BU3HAYAETHCS MPAKTUYHUMH MpoOJeMaMH, 110 Ha ChOTOAHIIIHINA JeHb BUHUKAIOThH
yepe3 HeBu3HaueHicTh. 30 ceprHst 2024 poky 3apeecTpoBaHMi 3aKOHOMPOEKT 11416-
n «IIpo BHecenHs 3miH 10 IlomarkoBoro kojekcy YKpaiHM IIOAO OCOOJIMBOCTEH
OTIOJIaTKYBaHHsI y Tepiof i BOEHHOTO cTaHy». OCHOBHUMH HOBOBBEICHHSMH, IO
nependadeHi 3aKOHOM Ta MarOTh CYTTEBUH BIUIMB Ha MIJIPUEMCTBA Ta TPOMAISH €
BHECEHHS 3MiH JI0 BpETryJIFOBaHHS BIHCHKOBOTO 300py. 3akoHONpoeKT Nel1416-1 mae
HAa MeTi YJIOCKOHajeHHs okpemux HopMm IlomaTtkoBoro kojekcy VYkpainu Ta
CTBOPEHHsSI y TEpioj [1i BOEHHOIO CTaHy YMOB Il HaJeKHOTO 3a0e3MeueHHs
(GYHKIIOHYBaHHS €KOHOMIKH, a TaKOXX HAJIGKHOTO HAIOBHEHHS JOXIAHOI YaCTUHU
OIO/DKETY 3a paxXyHOK HAJIXOJKEHHS MOAaTKOBUX TutatexiB. [Ipuiinatum y I1 untanHi
3akoHonpoekToM Nel1416-1 nependaueHo: 301IbIICHHS pO3MIPY CTaBKH BIHICHKOBOTO
300py 10 5 BiACOTKIB; 3 1 JKOBTHS — BIMCHKOBHH 30ip Ui IUIATHUKIB €IUHOTO
noaarky [-IV rpym, aBaHCOBI BHECKHM 3 MOJATKIB JJIs aBTO3alpaBHUX CTaHLIA Ta
3anpoBamkeHHs 3 2025 poky momicsyHoi eauHoi 3BiTHOCTI 3 [1JIMDO, BifickkoBOTO
300py Ta €CB [4].

Ockinbku 3akoHOMpoekT mignucanuii ['omooro BPY 15 xoBtHS 2024 poky,
ctaHoM Ha 18 »oBTHs 2024 poky 11e He € mianucanuit [Ipesunentom [5], a BecTynutu
B CWIy BIH Mae 3aaHiM yuciaoM 3 1 koBTHsS 2024, TO y IUJIATHHUKIB MOJATKY
BUHHMKAIOTh TPYJHOII 3 pO3paxyHKOM. BiporigHoro € cuTyailis, KOJIu MpU BUILIATI
aBaHCOBOTO TJIATEXY 3 3ap0o0iITHOT TUIaTH Oy/ie yTPUMAaHO BIMICHKOBHIA 301p 3a CTapOIO
ctaBkor 1,5%, npore micas mignucanHs 3akony lIpesmaentom 3amumok y 3,5%
Oyne yTpuMaHWW 3 OCHOBHOI CyMH 3apo0iTHOI miaTu. BiacyTHICTH po3’sicHEHb 3
ooky Jlep>xaBHOi mojaatkoBoi cinyx6u Ykpainu (AIICY) ta MinictepctBa (iHAHCIB
VYkpainu (MOVY) He gae 4iTKOTO ySABICHHS PO 1I€H mpoliec.

VY BICbKOBUI 4Yac OMOJATKyBaHHS € OJHUM 3 KIIOYOBUX MEXaHI3MIB
3a0e3nedeHdss (piHAHCOBUX MOTpPed 000poHM KpaiHu. 3 OAHOTO OOKY, 301BIICHHS
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o0cATiB BUTpAT Ha O0OOPOHY MOXKE MPHU3BECTH 0 3POCTaHHS MOJATKIB 1 300piB Bix
HACEJICHHS Ta MIANPUEMCTB, 3 IHIIOTO — YpsiA TMOBHHEH BpPAaXOBYBAaTH MOXJIMBI
(diHaHCOBI OOMEXEHHSI TPOMAJSH Ta HE JONMYCKAaTH MEPEBUIICHHS MPUHUHATHUX MEX
OTIOJIaTKyBaHHs. 3aKOHOJIaBUl 3MiHH, 110 BiIOYyBalOThCA y 111 cepi, CBiAUATH PO
azanTamiro (icKaabHOI MOJITHKM 0 Cy4YaCHHUX BHUKIIMKIB, MPOTE ICHYE IMOCTIHHA
HEOOX1HICTh B aHami3l IOCTymHOi iH(popMallli IM0A0 TaKUX 3MiH, 30KpeMa II0J0
peryntoBaHHs BiiicbkoBoro 300py. BupimenHsM npoOieMun HEBH3HAUYEHOCTI B
yMoBax TpaHc(opmallii MoJIaTKOBOI0 3aKOHOJ/IaBCTBA MOKE CTaTH O3HAWOMIICHHSI Ta
JOCJTIDKCHHST 3aKOHOITPOEKTIB, a TaK0XX HasBHICTH odimiiHuX nosiciensb Big AIICY
Ta MOY.
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ta-napryamy-rozvytku-ekonomiky-Ukrayiny-v-umovah-vijny-17.05.2023.pdf#page=78 (nata
3BepHeHHs: 18.10.2024).
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METOJAUYHI NIAXOAU 1O OUIHKA PIHAHCOBOI'O CTAHY
NIAINPUEMCTB

Koeanenxo /I.C.

cTyAeHTKa 4 Kypcy, cnenianbHicTh 071 OO0k 1 onoaTKyBaHHS,
Ooecwkuti HayionanvHutl yHieepcumem imeni 1.1. Meunuxosa m. Oodeca,
Ykpaina

dinaHCOBHI CTaH MINPUEMCTBA — 116 XapaKTEPUCTUKA TISUTBHOCTI MIAMPUEMCTBA Y
MEBHUM TMEpIoJ], IO BU3HAYAE pEabHy Ta MOTCHIIMHY MOMIIUBICTh MIANIPUEMCTBA
3a0e31euyBaTH JIOCTAaTHINA piBeHb (hiHAHCYBaHHS (hIHAHCOBOTOCIIOIAPCHKOI MIsITBHOCTI Ta
3MaTHOCTI ©()EeKTUBHO 3JIIMCHIOBATH 1110 JISUIBHICTh Y MalOyTHBOMY.[1,c.7]. DiHaHCOBUI
CTaH TMIQNPUEMCTBA HA KOHKPETHY 3BITHY JaTy XapaKTepu3ye CTYIiHb HOro
3abe3rneyeHoCcTi HeOOXiTHIUMHU (DIHAHCOBUMH PECypcaMH T 3MIMCHEHHSI TOCTIOAAPCHKOT
TISUTBHOCTI,  PAalllOHAIBHICT  1X PO3MILICHHS Ta e(EKTUBHICTh BHUKOPHCTAHHS.
3anoBUIbHMIA (DIHAHCOBUI CTaH MIAMPUEMCTBA BIPOJOBXK TPHBAIOTO Yacy 3acBIAUYeE IPO
(hiHaHCOBY CTaOLIIBHICTh CYO’ €KTa TOCIIOIAPIOBAHHS Ha pUHKY TOBapiB 1 MociyT [2].

diHaHCcOBa JISUTLHICTH MIANMPUEMCTBA TIOBMHHA OyTH HalllIeHa Ha 3a0e3MedyeHHs
PETYJSIPHOTO HAAXOPKEHHS Ta e(EKTUBHOTO BHUKOPHUCTaHHS (DIHAHCOBUX PECYPCIB,
JOTPUMAHHS KPEIUTHOI AMCLUMIUTIHM Ta PO3PaXyHKOBUX 3000B’s3aHb, a TAaKOXK Ha
JOCSITHEHHSI ONITUMAJIBHOTO CITIBBITHOIIIEHHSI MK BJIACHUMU Ta 3aJTy9CHUMU KOIITAMH JJIS
3abe3nevyeHHs (hiHAHCOBOI cTaOUIbHOCTI. Lle mifKpecaioe BaXIUBICTH 1 NPAKTUUHY
3HAYYIIICTh PETryJISIPHOI OIIHKK (hiHAHCOBOT'O CTaHY IMINPHUEMCTBA, KA BIIIIPae KIFOYOBY
POJIb y TATPUMIT HOTO CTaOLTLHOTO (PIHAHCOBOTO CTaHY.

Mertoro oOmiHKHA (DIHAHCOBOTO CTaHy MiANPUEMCTBA B CHUCTEMI AHTHUKPHU30BOTO
VIIPaBIiHHA € IIBUJKE BIJHOBJICHHSA IUIATOCIIPOMOXKHOCTI, BIJIHOBJIEHHSI (DIHAHCOBOT
CTIKOCTI MIATIPUEMCTBA JIO 33/I0BUTHHOTO PIBHS, BCTAHOBJICHHS 3aTHOCTI IMiIMPHEMCTBA
NPOJIOBKYBATH  TOCIOJAPCHKY  MISUTBHICTh, TMOJAJBIINM  PO3BUTOK, 3a0€3MEUEHHS
NPUOYTKOBOCTI, 3pOCTaHHS BUPOOHHYOTO IMOTEHITIATY Ta PUHHSTTS BIITOBIIHUX PILIICHb.

Orinka (p1HaHCOBOTO CTaHy JJO3BOJISIE BCTAHOBHUTH M OXapaKTepU3yBaTH:

— e(eKTHBHICTh (HIHAHCOBO-TOCHOAAPCHKOI AISUTHHOCTI MIIPUEMCTBA B IILIOMY, a
TaKoXX e(DeKTUBHICTh BUKOPUCTAHHS (PIHAHCOBUX PECYPCIB 30KPEMA;

— piBEHb KPEAWTOCIIPOMOXKHOCTI MIANPHEMCTBA SIK TO3MYAIBbHUKA (HIHAHCOBUX
peCypciB I 3A1HCHEHHS TOCTIOAPCHKOT TIsSTTbHOCTI;

— pIBEHb MIANPUEMHUIIBKOTO PU3MKY IIO/I0 MOXJIMBOCTI MOTAlIeHHs 3000B’3aHb,
3[IaTHICTB JIO HAPOIIyBaHHS aKTHBIB, 3JTyYEHHS! IHBECTHIIIN;

— OCHOBHI MPIOPUTETH SKICHOTO TUIAHYBAaHHS, IPOTHO3YBAHHS, OFO/KETYBaHHS;

— TIOJIITUKY PO3MOJLTY 1 BUKOPUCTAHHS MNPUOYTKY 1Jig TMOTped cy0O’exTa
rOCIIO/IapIOBAHHS;

Ouinrosanns diceocmi hinancosux iHCMpPymMenmie po3sumKy 0eprucasu, mepumopii
ma cyo’ckmie 20cnooapoeann

83



JIOCJIIIDKEHHS ®THAHCOBUX IHCTUTYIIII TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
TOCIIOJAPIOBAHHS: TEOPETHUYHI, METOJOJIOI'TYHI TA ITIPAKTUYHI ACITEKTH

— TPWYMHU BIAMOBIMTHUX 3MiH, @ TaKOX TEHJEHIII 1 MPIOPUTETHI HAIMPSMU
PO3BUTKY MiAMPHUEMCTBA 3a MOKa3HUKAMH HOro ¢iHaHCOBOro crany [3,c.174].

Pesynbrati (iHaHCOBOTO aHai3y BHKOPHCTOBYIOTHCS JUIS IUIAHYyBaHHS,
KOHTPOJIIO Ta IPOTHO3YyBaHHs (hiHAHCOBOTO CTaHY ITiAMPUEMCTBA. Horo meroro €
HaJIaro/DKCHHS PETYJSIPHOTO HAJIXOJDKEHHS KOINTIB, 3a0e3MeUeHHs HOPMaJIbHOTO
(GYHKIIIOHYBaHHS MiJIPUEMCTBA, PO3MOAUT BIACHUX 1 TMO3MKOBUX KOIITIB TaKUM
YHHOM, 00 3a0e3MeYuTH MaKCUMalbHUN NpUOYTOK 1 €(PEeKTUBHE YIpaBIIiHHA
MIIMPUEMCTBOM, a TAKOX 3ar00IrTH OAaHKPYTCTBY.

Bci cy0'extn rocriogaproBaHHs, sIK1 371HCHIOIOTh CBOIO JIISUTBHICTH Ha 3acajiax
KOMEPIIIHHOTO pO3paxyHKy, B YMOBaX PHHKOBOI €KOHOMIKH TIOBHHHI BOJIOJITH
METOJIMKOI0 OIIHKK (IHAHCOBOTO CTaHy MiANPHEMCTBA 3 METOIO OINEPATHBHOTO
VOpaBIiHHS aKTUBaMH 1 TaCUBAMHU MiMPUEMCTBA, JOCATHEHHS BHCOKHX KIHIIEBUX
(iHaHCOBUX pe3ynbTaTiB, 3a0e3nedeHHs (HIHAHCOBOI CTaOUIBHOCTI 1 HAJNEKHOTO
IMIJIKY TAnpueMcTBal2].

Meton ¢iHaHCcOBOTO aHajizy — Ii¢ BceOiuHe, CUCTeMaTH4yHEe JOCHIKCHHS
dinancoBoi iH(opMarrii, mo nependayae ii JeTaJIbHUM aHATII3 Ta BUKOPUCTAHHS IS
BUSIBIICHHSI PE3EPBIB 1 MOXJIMBOCTEH €(QEKTUBHIIIOTO BUKOPUCTAHHS (DIHAHCOBUX
pecypciB, a TaKOX BHU3HAYCHHSI ONTHUMANBbHOI CTPYKTYpH JKepen (iHaHCYyBaHHS.
BignoBigHo A0 1iyied oOpueThCS METOMKA 3MIMCHEHHS aHami3y (iIHAHCOBOTO CTaHy

(puc. 1).

MeTtou IpoBeICHHS aHATI3Y

Peiiturarosa orinka
[nTerpanpHa oriHkKa JIMCKpUMiHAHTHI MOJei
Marpuyna o1iHKa BanrsHa orminka
Amnaui3 inaHCOBUX [Hmi
KkoediIicHTIB

Puc.1. MeToauysi miaxoau 10 aHali3y (piHAHCOBOIO CTaHy MiANPUEMCTBA
IDicepeno: Cxknaoeno aemopom
Merton (QiHaHCOBUX KOE(DILIEHTIB TMOJSra€ y BHU3HAYEHHI MOKA3HUKIB, IO

B1JI00paxkaroTh (PIHAHCOBY CTIMKICTb, 37aTHICTh MiIIPUEMCTBA BUKOHYBATH 3000B’I3aHHS
(TIaTOCIPOMOXKHICTD 1 JIKBIAHICTB), MPUOYTKOBICTh AISIIBHOCTI, CTaH aKTHUBIB 1 PIBEHb
ToBOi akTUBHOCTI. CKJIaJoBl IMX KOEQIIEHTIB 1 MOPSAOK iX PO3PaXyHKYy MOXKYTh
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BapIIOBaTUCS B 3alEXKHOCTI BiJ OOpaHOI METOIUKH, SIKa MOXKE OYyTH 3aKpilieHa
HOPMAaTUBHUMH JIOKYMEHTaMH a00 po3po0iIeHa OKPEMUMH HAYKOBLISIMH.

Ominka (iHaHCOBOrO CTaHy Ha OCHOBI a0COJIFOTHUX TIOKA3HUKIB JI03BOJISIE
JETabHO aHAI3yBaTH OKpeMi acrmeKTh (PIHAHCOBOI JISUTBHOCTI  IMIIPUEMCTBA.
Hanpuknan, 11 Bu3HaueHHs piBHSA (IHAHCOBOI CTIMKOCTI 3 TOUKH 30pYy NMPHUOYTKOBOCTI
MOKE BUKOPHCTOBYBATHCS MapKHUHAIBHUN aHaii3. KpiM Toro, abGCONOTHI MOKA3HUKHU
J0NIOMAarar0Th OLIHUTH THUIM (DIHAHCOBOi CTIMKOCTI, 30KpeMa Ha OCHOBI CTaOLIBHOCTI
JoKkepen ¢iHaHCyBaHHS 3araciB. Takui MAX1A HaJa€ MOXKIMBICTH HE JIMIIE BUSBUTH
NOTOYHUM CTaH MIJNPUEMCTBA, aj€ ¥ OLIHUTA WOro 3/AaTHICTh 3a0e3MnedyBaTH
0€e3MepEePBHICTh JIISUTBHOCTI B JIOBIOCTPOKOBIH MEPCIIEKTUBI.

MarpudHa oLiHKa IPYHTY€ThCsl Ha (pOpMyBaHHI MaTpHIll (PiIHAHCOBUX TMOKA3HHUKIB,
fKa B TOAAIBIIOMY TPaHCPOPMYETbCS Y MATPUIIO CTAHIAPTU30BAHUX KOE(III€HTIB.
Takuit miaxin A03BOJAE MPOBOAUTH MOPIBHAIBHUI PEUTHHTOBHI aHaNi3 32 OOpaHUMH
MOKa3HUKaMH, 110 3a0e3redye OUIbIl TOUHY Ta 00’ €KTHBHY OIIHKY (DIHAHCOBOTO CTaHY
mianpuemctBa. OKpiM 1OTO, MAaTPUYHA OIIHKA MOXKE OyTH KOPMCHOIO Uil CKJIAJIaHHS
MaTpUYHUX OanaHCiB, OajJaHCIB PyXy TPOIIOBMX KOINTIB Ta OIIHKK CITIBBIIHOIICHHS
noxoniB i1 Butpar. Lle poOuth 11 eheKTMBHUM IHCTPYMEHTOM JUIS aHaii3y (PiHAaHCOBOT
CTabLIIBHOCTI Ta POTHO3YBAaHHS MalOyTHIX pe3ybTaTiB IisUIbHOCTI.

PetitiHroBa orriHka mnepenbavae KiaacugiKalio MiAMPUEMCTB HA OCHOBI aHAII3y
ixHiX (pakTHYHUX (hIHAHCOBUX TOKA3HUKIB Ta MPUCBOEHHS PEUTHHTY 3a KOXXHHUM 13 IUX
nokazHukiB. (OCHOBHOIO TIEPEBAarol0 TaKOTO IMAXOAY € MOXIIMBICTE pPaHKyBaTH
MIIIPHEMCTBA 32 OOpaHUMU KPUTEPISIMH, 1110 JTO3BOJISIE BUABUTH JILIEPIB Ta ayTcaaepiB y
ramy3i. KpiMm Toro, peHlTHHroBa OIliHKa Haga€ OUIBII CTPYKTYPOBAaHUM  OTJISIT
KOHKYPEHTHOTO CEpEOBHIIA, JOTMOMAraroul I1HBECTOpaM 1 KEpIBHHIITBY NpHAMATH
OOIpyHTOBAHI PILLIEHHS MO0 PO3BUTKY MIANPUEMCTBA a00 PO3MOALITY PECYPCIB.

[HTerpanbHa OLiHKA TOJNATaE B PO3PaxXyHKy KOMIUIEKCHOTO TIOKa3HHWKA, IO
BijoOpaskae (hiHAHCOBUI CTaH IIIMPUEMCTBA HA OCHOBI PI3HUX METOJIOJIOTTYHMX TTIXO/IIB.
Lleit 1HTErpabHUI MOKA3HUK MOXKE BIIOOpa)KaTh SIK OKPEMI acleKTH JisTTbHOCTI, TaKl SIK
JKBIHICTB, peHTa0eNbHICTh a00 (hiHAHCOBA CTIMKICTh, TaK 1 HA/JIABATH 3aralibHy KapTUHY
(biHaHCOBOTO 370pOB’Sl KOMIIaHii. BHKOpUCTaHHS IHTETPAIbHOI OINHKUA JIO3BOJISIE
3a0€3MeYNTH OLIBII KOMITICKCHHHN 1 CHCTEMHHM TMAX1T 0 aHaIi3y (hiHAaHCOBOTO CTaHy, IO
€ OCOOJMMBO KOPUCHMM ISl TPUHMHSTTS CTPATETIYHUX YIPABIIHCHKUX pillieHb a0o
MOPIBHSHHA MIIPUEMCTB Y PI3HUX TAITy35IX.

JIMCKpUMIHAHTHI MOZIEJI BUKOPUCTOBYIOTHCS JUIsl OLIHKH MMOBIPHOCTI OaHKPYTCTBA
MIINPUEMCTBA HA OCHOBI PO3pO0JIEHMX a00 aJalTOBAaHUX IHTErPAJIbHUX MOJENEH aHaJi3y
fioro (inancoBoro crany. Cepen Takux MOJCICH BHIUISIOTBHCS OIHO(AKTOPHI, SK-OT
koedimienTu biBepa Ta Baiiberns, 1 6ararodakropHi, BKIFOUaroun Mozae AsbtMmana, Jlica,
Taddnepa, Crpinreiita, a TakoX BITUYM3HSIHI MOJIENI, Taki sIK Mojeni TepeleHka i
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CaBurpkoi. baratodakTopHi miaxoau 3a3BU4ail Tar0Th OUTHI TOYHI MPOTHO3HM, OCKUTBKH
BPaxOBYIOTh OLIbIIIE MTOKA3HHUKIB (PIHAHCOBOTO CTaHY.

banbHa oliHKa mossrae B aHamizi (DIHAHCOBMX KOE(DIIIEHTIB uyepe3 TMOPIBHIHHS
OTPUMaHHMX 3HAUCHb 13 HOPMATHBHUMH 200 CTaHIAPTHUMH BEIMYMHAMM, IO JO3BOJIIE
BU3HAUMTH Yy3araJbHEHWI TTOKAa3HUK, BUpaXeHWHd y Oamax. Taka omiHka mependadae
KacuQiKaiiio pe3yabTaTiB 3a PIBHSIMHU, IO BIIOOPaXAIOTh CTYIIHD BIATAICHOCTI Bif
ONTHMATFHUX 3Ha4YeHb. 1le 1ae 3Mory 4iTKO BU3HAUUTH, 70 SIKOi 30HU PH3HUKY HAICKUTH
MIMPUEMCTBO Ta SIKI acleKTH Horo (piHaHCOBOI MISTIBHOCTI MOTPeOYIOTH yBaru Jyis
CTa0LUTI3aIlli Y1 MOKPAIICHHSI.

BucnoBku. CTBOpEHHSI €IMHOI CHUCTEMH METOAMYHUX IMIXOMIB IS OIHKH
(iHaHCOBOTO CTaHy MIANPUEMCTBA Ta PO3POOKA UITKOTO aJrOPUTMY iX 3aCTOCYBAaHHS, 3
OHOTO OOKY, 3a0e3MeunTh OO'€KTMBHUI aHaji3 SK TMOTOYHOTO, TaK 1 TMOTEHIIHHOTO
(1HaHCOBO-€KOHOMIYHOTO CTaHy MiANIPUEMCTBA, @ TAaKOXK MOTO 3MIaTHICTh 3aTydaTH
HEOoOXi/HI (hIHAHCOBI pecypcu. 3 IHIIOro OOKy, 1€ CHPUSTAME IMiBUIICHHIO SKOCTI
VIPABIIIHCHKUX PIllICHb, 1110, B CBOIO YEPry, JOMOMOXE JOCSITA OUIBII BHCOKHX
(IHAHCOBMX TOKa3HUKIB. 3aBISKH IbOMY IIJIPUEMCTBA PI3HUX Tally3edl 3MOXKYTb
e(EeKTUBHIIIIC PEATI30BYBaTH SIK KOPOTKOCTPOKOBI, TaK 1 JIOBTOCTPOKOBI CTparerii
PO3BUTKY.

TakuMm 4YuHOM, OIliHKA (PIHAHCOBOTO CTaHy MIJNPUEMCTBA € HaI3BUYAHHO
BaXIMBOIO. OJIHAK Y Cy4aCHUX YMOBaX OUTBIIICTh MAIMX IMIATIPUEMCTB HE 3MI1ICHIOE TaKy
OLIIHKY Yepe3 Opak y 1mrari kBamiikoBaHMX (HaxiBIliB, sIKI BOJOJIIOTH JIOCBIZIOM
(biHaHCOBOTO aHami3y 1 3/1aTHI MPABHJIBHO OOpAaTH METOAM Ta IHCTPYMEHTH IJisi HOro
MpOBENICHHS. SIK HACTIJOK, PIMIEHHS MO0 TOAAIBIIOTO PO3BUTKY YacTO MPUHMAIOTHCS
IHTYiTUBHO, 0€3 HAJIKXHOTO aHam3y (hJIHAHCOBOTO CTaHy Ta MOTO BIUIMBY Ha €KOHOMIYHI
pe3yibTaTH ASTBHOCTI.
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CYYACHI METOHU OHOBJIEHHSA TAPKY OCHOBHHUX 3ACOBIB

MIAIMPUEMCTB
Kypyu O. B.
cTapiiui Bukiaaad kadeapu ooiky 1 piHaHCIB
Kpenka I0.10.

CryneHTka 5 Kypcy, CHemianbHICTh

071 OGnik Ta ONOJATKYaHHS

Ooecvkuti HayioHanvHutl yHieepcumem imeni I.1. Meunukosa
m. Oodeca, Ykpaina

HaykoBo TexHIUHMH Tporpec Ta CTPIMKANH TEXHOJIOTIYHUH PO3BUTOK
BUPOOHUYMX MPOLECIB BUMAara€ BiJ MiANPHUEMCTB MiATPUMAHHS TMapKy OCHOBHUX
3ac00iB Ha HaJEKHOMY TEXHIYHOMY Ta TEXHOJOTIYHOMY piBHI. ExoHOMIS Ha
BUTpaTax Ha PEMOHT Ta OHOBJIEHHS TEXHOIMAPKY B KIHIIEBOMY pe3yJbTaTi MpHU3Bee
710 TJBUIIEHHS cOOIBAPTOCTI MPOMYKIIIi Ta BTPAT KOHKPETHUX IepeBar Ta MO3HIIIH
Ha pUHKY. Y TIporieci BHPOOHHIITBA OCHOBHI 3aCOOHM BTPA4yarOTh CBOIO CIIOKHUBUY
BapTICTh 1 MEPEHOCATH ii HA CTBOPEHHUH 3a IX ydacTio MpOAyKT. BHacmigok mporo
OCHOBHI 3acOo0M BTpadarOTh BUPOOHUYI SKOCTI 1, SKIIO BOHU HE MOXYTh OYyTH
BIJIHOBJICHI PEMOHTOM a00 MOJICpHI3alll€l0 YW BIJHOBJICHHS CTa€ SIKICHO HE
BUT1JTHUM, iX JIIKBIJOBYIOTh. TakKuM YHUHOM, Yy TPOIECI BUPOOHHUIITBA BIIOYBAETHCS
KpPYrooGir BapTOCTi OCHOBHHMX 3aco0iB. IX BapTiCTh y BMINISAI aMOPTH3ALIHHHX
BiJIpaxyBaHb BKJIIOYAETHCS 10 COOIBapTOCTI BUpOOSIeHOT mpoaykiii. B kmacmanomy
BU3HAYCHHI OCHOBHUM JIKEPEJIOM BIJHOBJICHHS OCHOBHUX (OHAIB € cyMa
HAKOMMMYEHOI aMOpTH3allii 3a MepioJ yacy. B peamisix 3HEIIHEHHS HAI[lOHAILHOT
BAJIIOTH 7O KYypCiB CTaOUIBHMX 1HO3EMHHMX BaJIIOT Ta MOCTIMfHA HEOOXIAHICTH B
JOTaTKOBUX OOOPOTHHUX KOIITaX 3MYIIYIOTh TON MEHEIKMEHT KOMITaHIi
BUKOPHCTOBYBaTH CyMH aMOPTHU3AIIHUX BiApaxyBaHb, SKI HAJAXOIATb B CKJIajl
BUPYYKH BiJ peanizamii NpoAyKuii y MOTOYHIN MiIsIIBHOCTI MigmpueMcTBa. Takuii
MIIX17 0 YIOpaBiIiHHS aMOPTH3allIMHUMHU BiApaxXyBaHHSAMU BHMAarae MOIIYK 1HIIHX
Jokepen ¢hiHaHCYBaHHS OHOBJICHHS TEXHOMAPKY.

Takumu JKEepenaMu MOXYTh OyTH:

- TIOAATKOBI BKJIQJICHHSI 3aCHOBHUKIB MIMPUEMCTBA - OTPUMaHI THUBIICHIN 32
mepio AISUTBHOCTI MOMKIJIMBO BKJIAJATH B OUTBIN CTAaOLIBHI aKTWBH, IO JacTh
HEOOX1TH1 HAKOTTMYEHHS.

- JIOJJaTKOBA €MICisl aKIii - BIAMOBIIHO, JOBEAECTHCS 30UIbLIYBATH CTATyTHHM
dboHA MIANPUEMCTBA, a y BHUIAJKY, SKIIO MOBa e Mpo MyOJiyHEe akKI[lOHEpHE
TOBAPUCTBO, TO 1€ I PO3MIMPIOBATH KOJIO KOT0 YYACHUKIB

- KOIITH BiJ MPOJAXKy MaifHa MiAMPUEMCTBA — MOXHA MPOJTATH MAWHO, SKE HE
BUKOPUCTOBYETHCSI MIANPUEMCTBOM Ta MAa€ I[IHHICTh, JOCTAaTHIO [JIs 3aKyIIIBII
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HOBOTO OOJIaHAHHS, TOMY TaKe JHKepesio (piHaHCYBAaHHS MOXHA PO3TIISAATH JIUIIE K
JIOTIOMIJKHE.

- 1HO3E€MHI 1HBECTHUIII] - IMIOPT MPSMUX 1HBECTHUIIIA HAJAA€ 3MOTY 30UIBIIUTH
BUPOOHUYI TMOTYXXHOCTI Ta pecypcHy 0a3zy; MOXJIUBICTh O3HAHOMUTHUCH 3
YIPaBIIHCHKUM JIOCBIIOM 1 CYYaCHUMH TE€XHOJIOT1SIMH TEPEIOBUX KpaiH CBITY.

- JI3MHT - Take JDKEpelio HaJae HACTyNHI TmepeBard: 3abe3medeHHs
MIITPUEMCTBA HOBUMH TEXHOJIOTISIMH 0€3 3HAYHMX MOYATKOBUX KaIliTaJIOBKJIA/ICHb;,
PEMOHT 00’€KTIB JI3UHTY BIAHOCUTHCA Ha BUTpATH; O0’€KT JII3UHTY mHepedyBae Ha
OamaHCl MIANPUEMCTBA, 1 Ha HBOTO HAPAXOBYETHCS aMOPTHU3AIliS, MOMJIMBICTD
BUMPOOYBaHHs OOJIaHAHHS JO TMPUI0AHHS; JI3UHTOBI TUIATEX1 BKIIFOYAIOTHCS 10
coOiBapTocTi mpoaykiii. Ta 1e mKepero TakoX Mae BHCOKY BapTicTh
00CITyroByBaHHS, TOMY JOIIJIBHICTh HOr0 3aJiydeHHS Mae OyTH TIpopaxoBaHa
3a3/1aJeri/ib.

- 0aHKIBChKE KPEIUTYBAHHS — Ma€ Psij BUMOT, TaKUX K (DiHAHCOBA CTIMKICTh
MIJNPUEMCTBA, HASBHICTh JIOKYMEHTIB, $KI MOXYTb IIIJITBEPJUTH OKYITHICTh
HaJaHOTo KpeauTy. Jlo 0a30BUX MEPENIKOo]l Y MPOIEec OTPUMaHHS KPEAUTY HAYKOBII
3apaxoOBYIOTh TaKi: HEBpaxXyBaHHS KPEAWUTHUX PHU3UKIB; HEIOCTATHs KaIliTai3arlis
BITUM3HSIHUX OaHKIB; HECTaOUIBHICTH MPABOBOTO CEPEIOBUIINA; BHCOKI IMPOIICHTHI
CTaBKH{; TIOJITHYHA W EKOHOMIYHA HECTaOlIbHICTh; BIJACYTHICTh 30BHIIIHBOTO
(dhiHaHCYBaHHsI Ta CTPaXyBaHHS PU3UKIB; HEMIPO30PICTh PUHKY.

Takox HeEOOXITHO BIAMITUTA BaXXJIUBICTh CBOEYACHUX IIOTOYHHUX Ta
KalmiTaJbHUX PEMOHTIB OCHOBHHX 3aco0iB. IIpaBuipHUN Miaxig MEHEIKMEHTY H0
BUJIIJICHHS KOINITIB HA CBOE€YACHE BITHOBIICHHS TEXHIYHOTO CTaHy OOJIaHAHHS JAaCTh
3MOTYy MPOJOBKUTHA TEPMiH HOTO BUKOPUCTAHHS O€3 3aIy9CHHS 3HAYHUX KOIITIB HA
HOTO OBHY 3aMiHYy.

BigHOBIIEHHS TEXHOMApPKy BITUYM3HSHUX MIANPUEMCTB Ma€ CTaTU OJHIEIO 3
OCHOBHMX 3aJlady Halloi Jep)kaBU. BNpoBa/pKeHHS  JEepKaBHUX  Mporpam
(1HaHCYBaHHsI, MUJIIOBOTO KPEIUTYBAaHHS, HAJJaHHS «IOJAaTKOBUX KaHIKYJD» MOXE B
3HAYHIN Mipi MOKPUTH HecTayy (PIHAHCOBUX pPECypcCiB ISl BIATBOPEHHS OCHOBHUX
3ac001B Ta CTUMYJIFOBATH CTBOPEHHS 1HHOBAIIMHUX MIATPUEMCTB.
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I''IOBAJIBHI TPEH/IU TA TIEPCIIEKTUBU PO3BUTKY CTAJIOI'O
IHBECTYBAHHS
Jomauuncoka I. A.
JOKTOpP €EKOHOMIYHUX HayK, Ipodecop,
3aBiyBavka Kadeapu eKOHOMIKHY Ta IMiIITPUEMHHUIITBA
Ooecvruii Hayionanvrull YyHigepcumem imeni 1. 1. Meunuxosa,
m. Qoeca, Yrpaina

[Tocunenns rnobanpHUX MPOOJIEM Cy4yaCHOCTI Ta 3MiHA IHAMBIAYalIbHHUX U
CYCIITBHUX LIHHOCTI Ha mo4atky XXI cT. 00yMOBIIOIOTH 3pOCTaHHA IHTEpECY 0
CTAJIOTO 1HBECTYBaHHA, TN0OaIbHUI 00cCiIr sikoro Ha KiHenps 2022 p. AOCATHYB
30,3 tpan non. CIIA [1].

Crasne iHBeCTYBaHHA — 11€ JJOBFOCTPOKOBI CTpaTerii, KOJU 1HBECTOPH MOPST 13
(1HAHCOBOIO BHUTOJIOK0 BPAXOBYIOTh KPUTEPil EKOJOTIYHOr0, COIllaJbHOIO Ta
kopriopatuBHOro ynpasimiaas (ESG) y mpuitHATTI 1HBECTUIIIHHUX PINIEHb Ta 3aXHUCTI
mpaB iHBecTOpiB. lle cmpusie NPOTUCTOSIHHIO HETaTUBHUM 3MIHAM KIIIMary,
pPYHHYBaHHIO HAaBKOJIMIIHBOTO CEPENOBUINA, 30€PEekKEHHIO MPUPOJHUX PECypCiB,
CTBOPEHHIO pOOOUYMX MICIb 1 HOBUX HABUYOK OJHOYACHO CHPUSIOYH KOPIIOPATUBHIN
BianoBigaspHOCTI. Coijl  BIA3HAYUTH, IO SIKIIO BIAIOBIAAJIbHI  1HBECTHII
OpIEHTOBAaHI Ha 3aXMCT I[IHHOCTI KOMMaHii uepe3 noTpumanHs npunuumiB ESG
(manmpuknaza, BUOIp HAa OCHOBI €THYHHMX KpUTEPIiB), TO CTaje 1HBECTyBaHHS
0e3nocepelHbO CHPSAMOBAHO Ha BHUOIp mporpecuBHUX mpakTuk ESG (mpunectu
KOPHUCTh Ta/a00 0OMEXUTH HEraTUBHUM BIUIMB) 3 METOIO 30UIbIICHHS i1 BapTOCTI. SIK
paBUJIO, CTajie 1HBECTyBaHHsS (DOKycyeTbcsl 1) Ha akTHBax, sKi 30CEpEIKEHI Ha
CTaJIOMY PpO3BUTKY JIIOAEH 1 TUIaHEeTH, 2) HEKUTTE3JATHUX AaAKTUBAX 3 METOIO
MIIBUIIEHHS 1X CTalOCTI, 3) aKTuBax, SKi 3a0€3MeuyloTh JOCATHEHHS METH
MMO3WTHUBHOTO BIUIMBY Ha JIIOJIEH 1 TUIaHETy, a00 4) 3MIIIaHNX aKTHUBAX, SKi MICTSTh
OJTHOYACHO JIBI-TPH 3 IIUX XapPaKTEPUCTHK.

PesynpTatn octaHHIX TIO00ATBPHUX OMHUTYBaHb [2] HEMOHCTPYIOTH 3pPOCTaHHS
1HTEpeCy 1HAMBIIyaJIbHUX 1HBECTOPIB /0 CTAJIOTO 1HBECTYBaHHsS: /7% MiATBEpAUIIH,
10 BOHM 3alliKaBJIeH] B 1HBECTYBaHHI y KommaHii abo ¢hoHAM, sIKI MParHyTh JAOCATTH
PUHKOBOI MPUOYTKOBOCTI, BPaXOBYIOUH IPH LIbOMY MO3UTUBHUI COILialbHUI Ta/abo
€KOJIOT1YHUHN BIUTUB, 57% — 30IBIINAIN IHTEPEC 10 CTAIMX IHBECTHUIIIN 3a OCTAaHHI JIBa
poku, 54% — OYiKylOTh 30UIBIICHHS ACUTHYBaHb HA CTaJll 1HBECTHUIIl Y HACTYITHOMY
porii. Cepen OCHOBHUX MPUYHMH 3POCTAHHS IILOTO 1HTEPECY BiA3HAYEHO HOBI BIIKPUTTS
npo kmmat (53%), npuBaOiauBi (iHAHCOBI MOKA3HUKHU cTaoro QgiHaHcyBaHHs (52%).
binem toro, 3a indopmamiero BlackRock [3] iHBecTopu cramu mepemimiaTd CBOT
KOIITH B CTIMKI IHBECTHUIIT y IIICTh pa3iB MIBU/IIE, HIXK Y TPAIUIIIHI 1HBECTHIII].
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OnutyBaHHsl Oi3HEC-OpraHi3aiiil y po3BUHEHUX KpaiHax [1] JeMOHCTpYIOTH,
mo 85% BKIIOYAIOTH CTAMN PO3BUTOK y Oi3HEC-pIllIEHHS, OCKUIBKU 1€ 30UIbIIYE 1X
BapTICTh, a TAKOX TOMY, 110 1I€ € 3aKOHOJIaBUOI0 BUMOTO10. 55% KOMIIaHiil 3asBuIia,
0 KJIIOYOBI OI3HEC-PIIIEHHS BIiAMOBIJAIOTh KPUTEPISIM  CTAJOTO PO3BUTKY
(KamiTanbH1 BUTPATH, KPEAUTH, 3JTUTTS Ta MOTJIMHAHHS, HOB1 IPOXYKTH, JOCIIKEHHS
Ta po3poOKu), Xxo4ya TiIbKKM 37% MaroTh AOCTaTHIM JOCBI Yy MHTAaHHA CTaJOTO
po3BUTKYy. 70% ONMUTAaHUX BBAXKAIOTh 3HAUHY MOTPeOy B 1HBECTHIISIX MEPEIIKOI00
JUIA CTaJIOTO PO3BUTKY 1 84% OUiKylOTh MIATPUMKY Yy (DiHAHCYBaHHI CTajoro
PO3BUTKY. Bi3HauMMO HEOJHO3HAYHE CHPUUHATTA (PIHAHCOBHMX HACIIJIKIB CTAJIOrO
po3BUTKY: 70% OUIKYIOTH 3pOCTaHHS BUTpAT 4Yepe3 CHUPOBHUHY Ta PEryJiOBaHHS,
noHayg 80% BBaXkaroTh, 110 BiH CIPUATUME 30UIBIICHHIO IPOIIOBUX MOTOKIB, BUIIIM
npuOyTKOBOCTI Ta 3pPOCTAHHIO [0XOAy. PerioHanbHa MNPUHAIEKHICTh BHUSBIISIE
HacTymHi ocoOmuBocti. Komnanii IliBHiuHOT AMepuKH HalMEHIIE pO3TIISIIAl0Th
CTaJIMM PO3BUTOK SIK JIETEPMIHAHTY BapTOCTI KOMITaHii, YpaXxOBYyIOUU HOTO, CKOpIiIIe
3a BCe, IiJI BIUIMBOM PETYyJATOPHOI MOJITHKH Ta MIATPUMKH TpaBiiHHg. Kommanii
€Bponu poO3yMIIOTh TE€PEBAard CTAJIOTO PO3BUTKY JMJI 3POCTaHHS JIOXO[IB, aje
PO3BUTOK CTPUMYETHCS Y PE3yJbTaTi PETYIATOPHOI HEBU3HAYEHOCTI, OOMEKEHO1
ngoctynmHocTi naHux. Kommanii A3ziaTcbko-THXOOKEaHCHKOTO PETioHy, OLbIIe HIX
1HII, PO3IIAJAIOTh MOXJIMBICTH CTBOPEHHS BapTOCTI 3aBASIKM CTAJIOMY DPO3BHUTKY,
OPUAUIAIOYM 3HAYHY yBary MiATPUMIN 1HBECTOPIB 1 CHOPUSTIMBOMY €KOHOMIYHOMY
CEPEIOBHUIILY.

AHami3ytound ria00alibHI TEHJIEHINT PO3BUTKY CTajJOor0 1HBECTYBAaHHS CIIiJ
Bi3HaUUTH HactynHe. llepmr 3a Bce, BHIepemkaloue 3pOCTaHHA CTaJoOro
1HBECTYBaHHsI BIAOYBa€TbCSl HA PUHKAX, IO PO3BHBAIOTHCS, Y TOM Hac, SK Ha
PO3BUHEHMX PHUHKAaX TOCHIIIOETHCS PEryjsaTopHa 0Oa3a Ta ramdy3eBl CTaHIApTH Yy
BIJIMOBIJIb HA 3POCTaHHS 3aHEMOKOEHHS I0J0 HEAOOPOSIKICHUX MPaKTUK, 30Kpema,
«TPIHBOIIMHTY. Y pe3yJbTaTi 3MIHIOIOTBCSA METOJIWKH OLIHKUA CTaJuX 1HBECTHIIIH,
nepersiaeThes ix craructuka (3a nanumu GSIA [1] y CIHA — y 2018 p. Bki1aieHo B
akTuBM ctasoro iuBectyBanHs 12 tpmH gon. CIIA, y 2020 p. 1 2022 p. BianoBigHO
17,1 1 8,4; y €spomi — 2018 p. — 14,1 tpnu. pon. CHIA, 2020 p. — 12 tpan godi.,
2022 p. — 14,1 TpnH noi.), ajie BUMIPIOBaHHS CTajJuX I1HBECTHUIIN Y IIJIOMYy CTae
OlnpIn  HamiiHuM. BaknnBo, 1m0 BiIOyBa€TbCs TMEPEOCMUCICHHS TOTO, IO
BIIPOBA/PKCHHSI TMPAKTHUK CTaJOro IHBECTYBAaHHS Mae€ BIAOyBaTUCA y paMKax
1HBECTHIIIITHOI cTpaTerii abo mpoaykty. [lopsa 13 UM, 3poCcTaroTh OYiIKYBaHHS, IO
CTaJll 1HBECTUILIII BU3HAYAIOTHCS HE JIMILE CTPATETisIMU, & i KOPOTKOCTPOKOBUMHU Ta
JIOBTOCTPOKOBUMH €(DEKTaMH, KX 1HBECTOPH JOCATAIOTH 3aBISKH CBOIM ITiIXO/JaM
70 cTasioro iHBecTyBaHHs. Bmepme y 2022 pori «kopmopaTMBHa y4acTh Ta i
aKLiOHepiB» CTalud JOMIHYIOYOIO cTpaTerielo cranoro iHBectyBanHs [1]. Lle
M1KPECITIOE 3pOCTa0u€ BU3HAHHS TOTO, 110 1HBECTOPU HE MOKYTh BIIMOBUTHUCS Bij
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CTpaTerii CTaJloro PO3BUTKY, 1 110 1XHI MpaBa Ta 00OB'SI3KU SIK aKIIOHEPIB (POPMYIOTH
NOTYXKHUM MEXaHI3M JJis 3A1MCHEHHs pealbHUX 3MiH y cBITI. He 3Baxaroun Ha Te,
10 1HBECTOPHU OUIKYIOTh MO3UTHUBHHUHN COLIAJIBHUN BILIUB, OUTBII TMOIMYJISIPHUMU €
€KOJIOT14HI PIlICHHS.

Cepen mnpobOyieM PO3BUTKY CTalUX I1HBECTHIIA y TIepioJ Iepexoay o
HYJIbOBOTO PIBHS BHKHUIIB BYIJICIIO CJiJ BIA3HAYMTH BIAMIHHOCTI B 0a30BHUX
MPUHIIMIIAX PO3pOOKH Ta peanizaiii (piHAHCOBOI MONITUKH CTAJOTO PO3BUTKY MIX
KpaiHaMu; HEJOCTaTHIN piBeHb 3HaHb 1 HaBUUOK y cdepl ESG, HemocTaTHiM AOCBI
OIIIHKM PHU3UKIB 1 MOXJIUBOCTEH PHUHKY CYO’€KTIB 1HBECTHIIIHHOIO IIPOIIECY;
oOMEXEHUH JIOCTyIl Ta HENpo3opicTh AaHuX (0COOJMBO HA pHUHKAX, IO
PO3BUBAIOTHCA), HEBUCOKUI PIBEHb OXOIUICHHS Ta OLIHKU naHuX ESG; oOMexeHwmit
noctyn 10 (iHAHCOBHX pEeCypCiB, HEAOCTATHIM piBEHb MOOLTI3aIlli MPUBATHOTO
Kamitany # 1H. [IpoGremMoro 3amuimaeTbcsi HEY3TOKEHICTh MIIXO0/IB 10 BUSHAUYCHHS
0a30BUX MOHATH y c(epl BIAMOBIIATHFHOTO Ta CTAJIOTO 1HBECTYBAaHHS [4], TOCUICHHS
I'EONOJIITUYHUX PU3HUKIB Ta 3MiHA MOJITUYHUX MPIOPUTETIB.

BianoBinHo, mnepuioyeproBUMU 3axoAamMu JJi CTBOPEHHS CHPHUSTIMBOTO
rJ100aTbHOTO CEepPEeIOBUIIAa PO3BUTKY CTAJIOTO 1HBECTYBAHHS Ma€ CTaTH: TioOajibHE
Y3rO/KEHHSI HOPMAaTUBIB CTAJIOr0 (piHAHCYBaHHS I 1HBECTYBaHHS JJIsl YCYHEHHS iX
¢dbparmenTarii, miATPUMKH OUTBIIOI KOHBEPIeHIII1, a TAKOXK CTaHIAPTIB HE(1HAHCOBOI
3BITHOCTI; TIOCHJIGHE PO3KPUTTS KOPHOPATUBHOI CTilKocTi, pedTuHriB ESG,
KOHTPOJIbHUX TMOKAa3HUKIB, MIJBUIIEHHS MPO30POCTI Ta JAOBIPU 10 JIAHUX; PO3BUTOK
IHHOBAI[IMHUX TIAXOAIB JO OIIHKA Ta yHOPaBIiHHS CTAIMMH  aKTHBaMU,
BUPIBHIOBaHHS CYOCHIM, PUHKOBUX 1 JEp>KaBHUX CTHUMYJIB ISl 3a0€3MeUYeHHS
MOTOKIB CTalUX JEpP>KaBHUX 1 MPHUBATHUX I1HBECTHUIIN; OOOB’SI3KOBE BKJIIOYCHHS
npuHiumB ESG y Oyap-axi omepariii moao po3MimieHHs (iHAHCOBUX PECYypCiB
(1HAaHCOBUMM TOCEpPEAHUKAMU; PO3BUTOK (PIHAHCOBOTO KOHCYJbTYBAaHHA Ta
1HQPACTPYKTYpH CTaJOTO IHBECTYBaHHS, Yy TOMY YHCJ 3aJy4alOud MO>KJIMBOCTI
nudpoBizamii; 3acTocyBaHHS (QpeWMIHTY 1 MapKyBaHHs, 00 JONOMOITH
IHAMBIAyalbHUM 1HBECTOpaM OpIEHTyBaTUCA y JaHAma(Ti 1HBECTHUIINHHUX
MPOAYKTIB, CTBOPIOIOYM THUM CaMUM OUIbII MOIHPOPMOBaHY 1 CTIHKY (DiHAHCOBY
ekocuctemy. Came 1€ J03BOJUTH 3a0€3MEYUTH CTIMKICTh JI0 MOTEHIIINHUX PU3HKIB,
3IaTHICTH /10 (PIHAHCOBOT'O 3pOCTAaHHS B JIOBITOCTPOKOBIM MEPCIEKTUBI Ta PO3IITUPUTH
CTaJjie IHBECTYBaHHS B yMOBaX IN100aIbHUX BUKJIMKIB.
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OCOBJIUBOCTI ®OPMYBAHHS JOXOAIB MICHHEBHUX
BIOJI)KETIB HA HACTYITHUH BIO’KETHUH MTEPIO/

Ocaouyk C.B.

K.JePXK.yIp., TOLCHT,

JoLEeHT Kadeapu 00Ky 1 piHAHCIB

Ooecbko20 HayionanbHo2o yHisepcumemy im. I. 1. Meunukosa
m.Qoeca, Yrpaina

Micnesi OrokeTd VYKpaiHM TPOJOBXKYIOTh (PYHKIIIOHYBaTH B yMOBax
BOEHHOTO CTaHy, IO 3yMOBJIIOE HOBI BHUKJIMKMA [JJIi CHUCTEMH MICIEBOIO
camMOBpsITyBaHHs. AJDKe, HE 3BaKalouu Ha OOMEkeH1 (PiHAHCOBI pecypcH, OpraHu
MICIIEBOTO CaMOBpSAyBaHHS MOKJIMKaHI 3a0e3neuyBatu Oe3nepebiiine 3a0e3neueHHs
KUTTEIISUIBHOCT YCIX TEPUTOPIATBHUX TPOMaJ, HaJaHHS MOCIYT B Taly3sX OXOPOHH
3I0pOB’S, OCBITH, JHUTJIOBO-KOMYHAJIBHOTO TocmoaapcTtBa. Bce me mnoTpelye
(hiHAaHCOBUX pecypciB, SKI OCHOBHUM YHHOM KOHIICHTPYIOTHCS B MICIIEBUX
oroKerax. PosristneMo 0co6auBOCTI (OpMyBaHHS IOXO/IIB MICIIEBUX OFO/KETIB Ha
2025 pik.

[IporpaMHUMU JOKyMEHTaMH, fKI BIUIMBaIOTh Ha (HOpPMYBaHHS HOXOIB
MicIIeBUX OFOKETIB € HacTymHi. bromkerHow nexmaparmiero Ha 2025-2027 pokw,
cxBaJIeHOI noctaHoBoro KaGinery MinictpiB Ykpainu Big 28.06.2024 Ne 751 [1],
nepeadayeHo, 30KpeMa, MPIOPUTETHI 3aBAAHHS MOJATKOBO1 MOJITHKUA CIPSIMOBAaHI Ha
3a0e3neyeHHs] CTaOUTbHUX TMOAATKOBHX HAIXO/KEHb, B TOMY YHCII 3a PaxyHOK
PO3LIMPEHHS] MOTOYHOI 0a3u omojaTtKyBaHHs. B OrojkeTHIN aeknapanii Takox
nepea0aueHo BiJHOBJIICHHS 3apaxyBaHHS JIO JEp)KaBHOTO OFO/DKETy TOMAaTKy Ha
noxoau (pizudHuX 0ci0 y po3Mipi 4 BIJICOTKH, 110 B IOTOYHOMY Ta IOIEPETHIX POKaX
CIPSIMOBYBABCSL JI0 3arajbHOr0 (POHIY OFO/KETIB CUIbCHKUX, CEIUIIHHUX, MICHKHX
TEPUTOpIATLHUX TpoMaj. BBakaeMo, 110 3ampoBajpKEHHS [1aHOT HOPMHU 3HU3HUTH
CIPOMOXHICTh TEPUTOPIATBHUX FPOMa]] BUKOHYBATH MOKJIAAEH1 HA HUX (DYHKIIII.

[Ilogo akmM3HOrO NOJATKY, SKHl 3apaxOBYETHbCS N0 MICHEBHX OIOKETIB,
OI0JDKETHOIO JISKJIapalli€ro mepeadayeHo MmocTynoBe HaOIMKEHHS CTaBOK aKIIM3HOTO
MO/IaTKy Ha TIOTIOHOBI BUPOOHM Ta MajibHE JO PiBHSA, NEpen0ayeHoro JUpPEKTUBAMHU
€C, 1o 3a MporLo3aMu, MOBUHHO JOJATKOBO 3a0€3MEUUTH HAIXOKEHHS MICIIEBUX
oromkeriB B 2025 poui Ha piBHI 7,4 mupa. rpH. BignoBigHO 10 OrOIKETHOT
Aekaparii o0csAr JOXOAIB MICIEBUX OFOJKETIB NMpOrHo3yerbest Ha 2025 pik —
495 648,6 maH. rpuBeHb (3poctanHs 10 2024 poky Ha 12 165,2 muH. rpuBessb (+2,5
BIJICOTKA), B T. 4 MIXO10/pkeTHI TpaHchepTu Ha piBHI 184,9 Mmipa. rpH. (3MEHIIICHHS
B mopiBHaHHI 3 2024 p. Ha 5,8 mupa. rpH. abo Ha 3,1%). IlporHos wuactku
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TpaHC(epTiB 3 JAEPKABHOTO OIOKETY MICIIEBUM OIO/DKETaM y 3arajibHOMY 00Cs3i
¢diHaHCOBOrO pecypcy MicieBux OrojpkeTiB mepeadadaerbes y 2025 poui — 27,2
BiJICOTKA. 3amiisg 3a0e3leueHHs CTa0lIbHOI POOOTH KPUTHYHOI 1HGPACTPYKTYpH
HaceJEHUX MYyHKTIB B YMOBaxX HECTAOUIbHUX OIOKETHUX HAIXO/KEHb IepeadaueHo
kot B oOcs3t 40 wmupa. rpuBeHb. lllomo MicueBux OromxkeTiB bromkeTHOO
AeKJIapami€eo nepeadadyeHo 3MIIHEHHsS (PIHAHCOBOT CIPOMOYKHOCTI TEPUTOPIAbHUX
rpoMaj Ta YIOCKOHAICHHS MiKOIOPKETHHX BIIHOCHH 3 YpaxXyBaHHSIM HOBOI MOJEi
TEPUTOpPIATBLHOT OpraHi3aili BjIajau YKpaiHu, 10 CKJIandach B Pe3yJibTaTi MPOBEACHHS
neneHTpamizamii. Takoxk 3acayroBye Ha yBary NyHKT, SKUH nependadae
3a0€3MEeUeHHs] JMHAMIKA JOXOiB, IO 3apaxOBYIOThCS JIO MICIEBUX OFOJIKETIB,
30epeXeHHsT pIBHS iX HAaIXO/KeHb Ha piBHI He Hwkue 20 % mOXO0miB 3BEJEHOTO
OrokeTy YKpaiHH, a TaKOXK 3MEHIICHHSI YaCTKU TpaHC(EPTIB B JA0X0JaX MICIIEBHX
oromxkeriB.  Takox  BromkerHoro — feknapaiiero  mepeadadeHi  MOKa3HUKU
MDKOIODKETHUX TpaHCc(epTiB IS MICIEBUX OrO/KEeTiB (OCBITHS CyOBeHIIisl, 0a3oBa
Ta peBepcHa jioTailii) Ha 2025 pik.

[Ipu QopMyBaHHI MiclIeBUX OIO/DKETIB Ha HACTYITHUM OFOHKETHUN PIK
BPaxOBYBAaTUMYThCSI ~ OCHOBHI ~ TPOTHO3HI ~ MaKpPOCKOHOMIUHI  TMOKAa3HUKH
€KOHOMIYHOTO 1 COI[IaJIbHOTO pPO3BUTKY YKkpainu Ha 2025-2027 poku, cXBaseHi
noctanoBoro KMV Big 28.06.2024 No 780 [2]. Tak, 3rimHo JaHOTO JOKYMEHTY
nependayeHo, MO0 TaKUW KIIOYOBUU TMOKAa3HUK SK BaJOBUN BHYTPIMIHIA MPOMYKT
crtaHoButuMe y 2025 porti 8 466,3 Mipa. TpH., iHAEKC croxkuBuux miH 109,7%.

Posnopsmxennsm Kabinety MinictpiB Ykpainu Bix 26.03.2024 Ne 270-p [3]
Oyno 3arBepmkeHo I[lnan 3axofiB 3 peopMyBaHHS MICIIEBOTO CaMOBPSAYBAHHS Ta
TepUTOpiambHOI oOpraHizamii Biaaaum B Ykpaini Ha 2024-2027 pokw, SKAM
nependayeHo 3 METO MOCUJIEHHS (IHAHCOBOI CIPOMOXKHOCTI OpraHiB MiCIIEBOTO
CaMOBPSIyBaHHS YJOCKOHAQJICHHS MEXaHI3MYy 3apaxyBaHHS MOJATKy Ha J0XO0JU
¢13u4HUX 0ci0 70 MICHEBUX OIOKETIB, 30KpEMa, Y YaCTHUHI 3apaxyBaHHS YaCTUHU
MOJATKY J0 MICHEBHX OFOKETIB 3a MICIIEM PEeCTpaliii MICLs POKUBAHHS (PI3UUHOT
ocoOM - TUIaTHHKA TOAATKy. Takoxk TmepeadadeHo 3akpiluIeHHS 3a OpraHaMu
MICIIEBOTO CaMOBPSIyBaHHs BIIMOBIIHOTO (DIHAHCOBOTO pecypcy JUisi BUKOHAHHS
MOKJIaJICHUX HAa HUX TTOBHOBAXKEHb.

3akonoM Ykpainu Ne 3979-1X Bim 18 Bepecus 2024 poky mnepeadadyeHoO
BIIHOBJIEHHSI CEpPEAHBOCTPOKOBOIO IUIAHYBAHHS MICHEBHUX OIOMKETIB (CKJIaJICHHS
MPOTHO3Y MICLIEBUX OIOKETIB Ha 3 poOKH). BUHATOK — TUMYacoOBO OKYIMOBaH1
TEepUTOpIi, a00 TEPUTOPIi, HA TKUX BEAYThCSI AKTUBHI OOMOBI ii.

Kabinetom MinictpiB Ykpainu 13 BepecHs cxBajeHO MPOEKT 3aKOHY YKpaiHu
«IIpo HepxaBuuii Oromker Ykpainu Ha 2025 pik» (Nel2000 Bim 14.09.2024)[4].
[lepenbaueno, 30kpema,30epekeHHs1 00CATy OCBITHBOT CyOBEHIIIT HA PiBHI MOKa3HUKA
2024 poxy — 103,2 mapa. rpH. (B bromkerHiit aexnapariii Ha 2025-2027 poku 0yio
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99,4 wmupa. TpH). 3aKOHOMPOEKTOM TaKOX mepembadeHo, mo y 2025 pomi 10
JepkaBHOTO  Oro/pkery  mpojaoBxkyBatume Hamxomutu [IJIOO i3 moxomis
BIMCHKOBOCITYKOOBIIIB, TMOJIIEHCHKUX Ta I1HIIMX CUJIOBUKIB. Y TIOSICHIOBAJIbHIN
3aMucIi O 3aKOHOIMPOEKTY 3a3HAYEHO, 110 HAAXOIKeHHsA y posmipi 4 % I1JPO
nependayaeTbCcsl CIPSMOBYBATH 10 3arajibHOTO (POHIY JEP>KAaBHOTO OIOKETY s
BUKOHAHHS 3aBJIaHb 3 BifC14l 30poiiHoi arpecii P®.

Braxaemo, 1o 10 OrOMKETIB MICIIEBOTO CaMOBPSIyBaHHS MMOBHHHI 1 Hamaul
3apaxoBYyBaTUCh HAAXO/KeHHS y po3mipit 64 % IIJIDO, Takoxk HEOOXIIHUM €
MOBEPHEHHS 10 HaIXokeHb MictieBux OropkeTiB [1JIDO. [Tepenanpasnenus [1J1DO
710 Iep>KaBHOTO OIOPKETY OCIA0UTh IPOMaJIU, 3MEHIIIUTD 1X MOXKJIMBOCTI ONEPATUBHO
JorioMaratu cuiaaM OOOpOHM Ta HaJaBaTH SIKICHI MOCIYrH HaceleHHI0. B ymoBax
BOEHHOTO CTaHy CaM€ Ha OpTraHH MICIIEBOTO CaMOBPSAYBaHHS TTOKJIAAA€ThCS
BIJIOBIIATIGHICTh TI0 JKUTTE3a0€3MEYCHHIO TEPUTOPIaIbHUX TPOMAN, a JJIS IHOTO
MOTPiOHO MaTH BIJIOBIIHI (PIHAHCOBI PECYPCH.
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EKOHOMIYHI ACOHEKTHU TIHbOBOI EKOHOMIKHU TA PEI'YJIATUBHA

MMOJITUKA
IMponan T.A.
K.€.H., TOIIeHT Kadeapu oOiKy 1 GpiHaHCIB
IIBeus 51.B.

CTYACHTKA 2 KypcCy, CIIeHI1albHICTh

072 ®dinancu, OaHKIBCbKA CMpaBa ,CTpaxyBaHHA Ta (OHIOBUI pUHOK
Ooecvkutl HayionanvHuti yHieepcumem 1.1. Meunuxosa

m. Oodeca, Yrpaina

JlocnimkeHHsT TIHBOBOI EKOHOMIKM B YKpaiHi 3yMOBIIeHa il 3HAYHUM
BIUTMBOM Ha PO3BUTOK HAI[IOHANBFHOI EKOHOMIKH, COIllaJbHy CTaOUIBHICTH Ta
e(eKTUBHICTh JIeP>KaBHOTO YIpaBiiHHA. B ymoBax, komum VYkpaiHa CTHKa€eThCS 3
€KOHOMIYHMMH BUKJIMKAaMH, BaXXJIMBO PO3YMITH MacIITaOM TIHbOBOI €KOHOMIKH Ta il
HACHIJIKK JUIS Jep>KaBHOTO OIOJKETY, CoIllaJbHOro A00po0yTy Ta ¢iHaHCOBOT
CTabUIBHOCTI

TiHpOBa €KOHOMIKa - HEJeTaJlbHa HEBpaxoBaHa, (IKTUBHA, KOPHCIUBA
TSTBHICTh, METa 30Cepe/KEHAa Ha OTPUMaHHS JOXOXy, NPUXOBYBAHOTO BIiJ
odimiitHOT BiIaau OyIb-IKUM, HaBITh KpUMIHAJTLHUM 200 MPOTU3AKOHHUM IIJISTXOM.

CTpyKTypy TIHBOBOT €KOHOMIKH CTAHOBUTH:

- HeodimiliHa €KOHOMIKAa — HE3aKOHHI BHAM EKOHOMIYHOi MIiSJIHOCTI, MPH
SAKOMY 3JIIHCHIOETHCSI HEBpaxoBaHe OPIIIITHOI0 CTATUCTUKOIO BUPOOHUIITBO TOBAPIB 1
MOCJIYT, IO MPUXOBYETHCS Bl OMOTATKYBaHHS;

- (DIKTUBHA €KOHOMIKa — PO3KpaJaHHs, CIEKYIATHBHI Yyroau 1 XabapHUIITBO, a
TaKOX 1HIIE IIaXpalCTBO, SKE IMOB’S3aHO 3 MPUXOBAHUM OJICPXKAHHSIM TpolleH 1 ix
MOIAJIBIIIUM 3aCTOCYBAHHSM;

- NiAUIPHA €KOHOMIKA — He3aKOHHI BUAU €KOHOMIYHOI MisIbHOCTI .[1]

[IpyurHu iCHyBaHHSI TIHBOBOI €KOHOMIKM B YKpaiHI € KOMIUICKCHUMH Ta
OXOIUTIOIOTh KiJIbKa acrekTiB. [lo-mepiie, couianbHO-eKOHOMIUHI (aKTOpH, Taki SIK
HU3BKUIN PIBEHDb KUTTS HACEIICHHS, KPU30BUM CTaH EKOHOMIKH, 3araJibHa €KOHOMIYHA
HECTAaOUIbHICTh 1 BHCOKHMM pPIBEHb OIOJATKYBaHHS, ITIJIIITOBXYIOTh JIOJIEH 10
HepopManbHOi AismbHOCTI. Ile TakoX MiACKIIOETbCS HEShEKTUBHOK ISUTHHICTIO
JIep>KaBy y 3a0€3MeUCHHI HAJICKHUX YMOB JJIS JIETATBHOT €KOHOMIYHOT JTISITHEHOCTI.

[TomiTnyna cutyariss B KpaiHi, 30KpeMa HECTaOUIbHICTb, KOPYIIsA 1
HaaMipHa perjlaMeHTaIlis EKOHOMIKH, TaKOX CIPHUSIOTh 3pPOCTAaHHIO TIHBOBHUX
nporieciB. Y TpaBoBidi cdepl BiA3HAYAETHCS HEJOCKOHANIICTh 3aKOHOAABCTBA Ta
cimabka poboTa TMPABOOXOPOHHHUX CTPYKTYp, IO YCKJIaJAHIOE OOpoThOy 3
HeJIETATHHOIO Ta KPUMIHAJIBHOK €KOHOMIYHOO JisbHICTIO. KpiM Toro, KoopauHariis
3yCHJIb IO 0OPOTHO1 3 EKOHOMIYHOIO 3JIOUMHHICTIO IOTPEOYE BAOCKOHATICHHS.
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JIo 1BOTO [TOAA€THCS MOPATbHO-€TMUHUN AaCMeKT: Yy CYCHUIBCTBI YacTo
CIIOCTEPITAEThCS JIOSTIbHE CTAaBJICHHS JO TIHBOBOI MJISTIBHOCTI, MO CHOpUAE i
NOIIUPEHHIO Ta CIPUIHATTIO K NPUUHITHOI HOPMH B YMOBAX HECTAO1IbHOCTI. [2]

VYkpaiHcbka €KOHOMIKA TPAJUIIHHO Maia BEJIUKY YAaCTKY TIHBOBOT'O CEKTOPY,
Je MIANPUEMIIl Ta TMPAIIBHUKK IIYKAIOTh MOJMJIMUBOCTI JUIs MiHIMI3aIli BUTpaT.
Exonomiuni kpusn, sik-oT nangemis COVID-19, a Tenep 1 BiifHa, TaKOX MiACUITIOIOThH
e SIBUIIE, OCKUIbKM Oararo KOMIIaHiIi 3MyIIeHI BHOWMpAaTH MiX BI)KUBAHHSIM 1
JOTPUMAHHSIM 3aKOHOABCTBA.

Jlo BiliHU, 32 JaHUMH MiHICTEpCTBa €KOHOMIKHU, TIHBOBHI CEKTOP B YKpaiHi
crtaHoBuB 32% BBII y 2021 pomi, 3uu3uBmmcs 3 43% y 2014-my. Biiina cytteBo
BIUTMHYJIA Ha BCl AaCMEKTH JKUTTSA, BKJIOYHO 3 TIHHOBOK EKOHOMIKOIO.
[lapamokcanbHO, ane TiHbOBA EKOHOMIKAa TMOCTpaxaajia HaBiThb Oljblle, HIXK
JIETaIbHANA  CEKTOpP, QK€ 3HIDKEHHS IUTATOCIIPOMOIKHOTO TIOMUTY HACEJICHHS,
3pOCTaHHS I[1H, TUCK 3 OOKY JI€p>KaBH, & TAKOXXK OOMEXKEHHSI JOCTYIy JI0 KamiTaly Ta
TOBapiB POOJIATH BHYKMBAHHS TIHBOBOT'O O13HECY ITI€ CKJIATHIIIUM.

[Ipore, y 2023 portii, monpu crnaja BUpOOHHUIITBA eekTpoeHeprii Ha 9%, BBII
VYkpaiau 3pic Ha 5,3%. lle MoxHA MOSCHUTH THM, IO €KOHOMIKA Jenaii OibIie
3aJICKUTh BiJl arpoceKkTopy, cepu mociyr Ta 30BHIMHAKOI gormomord. Lli chepu He
noTpeOyIOTh 3HAYHUX EHEPreTUYHUX PECYPCIB, OJIHAK BOHU CXWJIbHI J0 HEJETaabHOI
JISTTBHOCT] Yepe3 TPYAHOILI 3 PEryJIOBaHHAM 1 KOHTpojeM. BomHowac, mocuieHHs
MOHeTapHOi moyiTuku HarbankoM mpu3Beno A0 CYTTEBOIO  OOMEKEHHs
KpEIUTyBaHHS, 110 HE JAJI0 MOXKJIWBOCTI 0araThbOM KOMIIAHISIM aJanTyBaTUCS IO
HOBUX YMOB, 3MYIITYIOYHM YaCTUHY 3 HUX JIETaTi3yBaTHUCH.

Ha BigmiHy Big momepenHiX KpHU30BHX TMEPIOAIB, TEMEPIIIHS CHUTYyaIlis
BUMAarae Jeramsaiii SK 1HCTpyMEHTa IJjisi BIKHUBaHHA. lle momiTHO HaBITH Ha
MPUKJIAZl MOHETAPHOI MOMITHKH, sIka 0OMEXY€E IPOLIOBY Macy Ta 30UIbIIY€E BaJIIOTHI
pe3epBU, BUTICHSIIOYM YaCTHHY TIHbOBOiI €KOHOMIKH. YUepe3 Taki ¢akTtopu, oOcsr
TIHBOBOTO ceKTopy Yy 2024 poui ouniHroerbes Ha piBHI 25-30%, 010 CBIAYHUTH MPO
MOCTYNOBE CKOpoueHHs 1i€i cdepu. B ymoBax BiliHM BigOyBaeTbcs Jesika
JeTIHI3allls, a/PKe 3MIHIOIOTBCS YMOBH, y SKHX JIerajizaimisi CTa€ BHT1IHIIION
CTpaTeriero, HiK repeOyBaHHS B TiHi. [3]

3axoAu pEryJsATUBHOI TMOJITUKM IIOJAO TIHbOBOI EKOHOMIKM MOKHA
PO3AUTUTH HA NPSIMUA 1 HENpAMUNA KOHTPOJb. I[IpAMUN KOHTPOJIb BKIIOYAE
MOKapaHHs Ta 3a0XO0YEHHS. Y KOHTEKCTI MOKapaHHS BUKOPHUCTOBYIOTHCS METOM,
Taki SIK yJOCKOHAJICHHS BUSBICHHS TIHHOBUX JIOXOJIB Yepe3 3BIPKY JaHUX Ta OOMIH
iH(opMalli€ro, a TaKOXK MABUIIEHHS IITpadiB 3a YXWUJICHHS BiJl CIUIATH TOJATKIB.
[Hmn 3axoAm BKJIHOYAIOTH OTOJIONIEHHS Mpo wmTpadu Ta e(EeKTUBHICTh BUSBIICHHS
OpYyIIeHb, 00 301IBIITUTH 3arpo3y MOKapaHHS.
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[Ipsime 3a0XO4yeHHS 30CepemKeHE Ha CHPOILEHHI BUMOTr s Oi3Hecy Ta
CTBOpPEHHI1 MOJATKOBUX NUIbI. Hampukman, mianpueMcTBaM-TOYaTKIBLISAM MOXYTb
HaJlaBaTUCS TOJATKOBI KPEAWUTH, a TpoMaasHaM — aMHICTIS IS MiAIIIBHUX
MpalliBHUKIB, a TAKOX MIATPUMKA y BUITAAKY O0(iIiiHOI peecTpartiii Oi3Hecy.

Henpsimuii KoHTpoOJIb Tependayvae mpomnaraily IUCIMILIIHOBAHOI MOBEIIHKH
yepe3 KamIlaHii, ki MOMyJISIpU3yIOoTh TiepeBaru o(iniiHoi poOOTH Ta CpsSMOBaHI Ha
MiIBUIIEHHS O0I3HAHOCTI TPO BAXKIMBICTH CIUTaTH mojaTkiB. [l 3axomm Takox
BKJIIOYAIOTh OCBITHI MPOTrpamu, 110 iHPOPMYIOTh PO TpaBa Ta rnepearu ogimiiHOTro
MpaleBIalITyBaHHs. [4]

TiHpOBa €KOHOMIKA € CKJIQJHUM 1 OaraTorpaHHUM SIBUILEM, SIKE HETaTUBHO
BIUIMBAE HA PO3BUTOK JIETalbHOI EKOHOMIKM Ta COLIaJdbHY CTaOlIbHICTb.
JlocmimKeHHsT BOTO SIBUINIA OXOIUTIOE WOTO BW3HAYEHHS, CKJIAJIOBI, MPUYMHU Ta
HACJIAKY JUIA CYyCIUIbCTBA. Y HANOIMKYl POKHM BaXKJIMBO 30CEPEAUTHCS Ha aHai3i
3aXO/iB, CIPSMOBAaHMUX Ha 3MEHIICHHS TIHBOBOI EKOHOMIKH. BrpoBamkeHHs
e(EeKTUBHUX MEXaHI3MIB KOHTPOJIO MOE CYTTE€BO 3HU3UTH IHTEPEC JI0 TIHHOBHX
CXEM, CTUMYJIIOIOYHM PO3BUTOK JIETaJbHOIO Oi3Hecy Ta 3abe3leuyroun CTaOuIbHIIIe
E€KOHOMIYHE CEpEIOBHIIIE.

B minoMmy, BuBYEHHS TIHBOBOI EKOHOMIKM Ta pO3poOKa cTparteriii ii
MOJIOJIAHHS € KPUTUYHO BAKIMBUMHU ISl 3a0€3ME€YEHHS] €KOHOMIYHOT'O 3pOCTaHHS Ta
CTab1JIbHOCTI B CYCITUIBCTBI.
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PUHOK OB/III B YKPAIHI

IlIpooan. T. A.

KaHAUJAaT €KOHOMIYHUX HayK, TOIEHT Kadeapu 00Ky 1 (piHaHCIB
Hlyposcvka K. L.

CTYJIEHTKA 2 KypCy, CHEIlabHICTh

072 ®inancu, 6aHKIBCbKA CIpaBa, CTpaxyBaHHA Ta (JOHIOBUI PUHOK
Ooecwkuti HayionanvHut yHieepcumem imeni 1.1. Meunukosa

m. Oodeca, Yxpaina

3Ha4YeHHs PUHKY OOirariiii BHYTpPIIIHBOI JIepKAaBHOI MO3UKK B YKpaiHi HaOysa
0COONIMBOTO 3HAYCHHS Ha Cy4yacCHOMY €Taml pO3BUTKY €KOHOMIKH KpaiHH.
Yunnukamu 3pocTtanss notpedu y OBJIII cranu 3HauH1 BiiCbKOBI BUTpPATH MiJ 4ac
POCIMChKO-YKpAaTHChKOI BIMHHM, $KI € CKJIQJ0BOIO TIOJIOBKCHHS OOKETHOTO
nedimuty. JlepkaBa peryispHille crajia BUIYCKaTH oOJiraii, 3aJy4aroud KOIITH
BHYTPIIIHIX Ta 30BHIIIHIX 1HBeCcTOpiB. IliABHINEHHS MOMUTY Ha BaIIOTy Ta
iH}IsIIIAHMA THCK TakoX € nmpuurHamu eMicii OB/III. Lle no3Bomnse HamionansHomMy
O0anky YkpaiHM yHUKAaTH AceBajbBallli HAI[IOHAIBHOI BaIOTH, OCKUIBKHA 1HBECTOPH
Hapa3i OTPUMYIOTh MOXJIHMBICTh BKJIQJaTH KOIMITH Y OJWH 3 HaWHAIIHHIIINX
(hiHAaHCOBUX 1HCTPYMEHTIB y TPUBHI.

[leppunnuii po3Butok moTpebu B OBJIII mo4aB po3BUBATHCH 3 TEPIOTY
IPOTrOJIONICHHSI HE3aJeXHOCTI Halloi JiepKaBW, NOpOTE TOMI IIE ICHYBaJIM Ta
JOMIHYBaIM 1HINI (PIHAHCOBI oOmepaiii MO 3aKpUTTIO BHYTPIIIHBOIO OOpry, Mo
BIIOYBaJIUCh 32 paXyHOK MpsAMUX KpeauTiB HamionansHOro 6aHky, TO0TO (hakTUYHO
3a paxyHOK JOJAaTKOBOi I'POIIOBOI eMicii, Tak 3BaHOro “Apyky rpomei”. OnHak
3acTOoCOBYyBajacss M iHma Gopma moOum3aiili (iHAHCOBUX PECYpCIB — JeprKaBHI
O0oproBi 3000B'si3aHHs. PO3BUTOK IIbOTO CErMEHTY PHUHKY IOCTYHOBO 3a0€3MEyuB
3aMillieHHs] OpsMuX KpeauTiB HarionaapHOro OaHKy YKpaiHM oOOdiramisMu, o
COPUSAJIO TEPEXOJy M0 KOPCTKIIIOI MOHETapHOI MOJITUKA 3 METOI OOpoTHOM 3
iHpsIIETO0. [ 1]

Ha cywyacnomy erami ¢QynkuionyBandHss OBJIII y exoHOMIYHIM MOJITHIII,
YKpaiHChK1 IHBECTOPH J1IOTh 3 OOIPYHTOBAHUX MPUYUH JJIsi COPHUSHHS 1HBECTYBaHHS
B oOmiramii ypsay. OCHOBHMMH CIIOHYKaJIbHUMH yMoBamu € Te, mo OBJIII e
BHUCOKOJIIKBIJHUMH TIaliepaMu, $KI MOXKHa IIBUAKO NPOAATH HA PUHKY JUIS
MOBEPHEHHsI KOMTIB Ta (ikcauii MNpuOyTKy, TOMY IIO AaKTUBHO (PYHKIIIOHYE
BTOPUHHUI PUHOK oOiraiii; morouna moxigHicte OBJIII mepeBurye moximHICTh
0aHKIBCHKUX Aeno3uTiB: y rpuBHI — 15%-19% npotu 13%-18% 3a neno3uramu ta y
nomapax — 0,1%-3,5% npotu 4%-5%; noxin Bigx OBIII nis iHBecTOpiB-(pi3UUHUX
oci0 He mijyIsirae onojatkyBaHHiO: He cTaryeThes 18% I1JIPO Tta 5% BilicbKOBOTO
300py (1S FOPUINIHUX OCI0 TOX17]] OTIOIATKOBYETHCS SIK TACUBHUMN JTOX11T), TOOTO T1€

Ouinrosanns diceocmi hinancosux iHCMpPymMenmie po3sumKy 0eprucasu, mepumopii
ma cyo’ckmie 20cnooapoeann

99



JIOCJIIIDKEHHS ®THAHCOBUX IHCTUTYIIII TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
TOCIIOJAPIOBAHHS: TEOPETHUYHI, METOJOJIOI'TYHI TA ITIPAKTUYHI ACITEKTH

CTUMYJIOE y4yacThb (i3MUHUX 0cCi0 y (piHaHCYBaHHI JEp>KaBHOTO OIOKETY uepes
npuabanas OBJIII, cTBoproroun 101aTKOBI CTUMYIIH JIJISI 1HBECTHUIIIA 3aBISIKU BUIIIIHA
YUCTIH  JOXiAHOCTI;  oOjiramii  BHYTPIIIHBOT  JCP)KaBHOI  TMO3UKH  MOXHA
BUKOPUCTOBYBATH SIK 3acTaBy [JIi OTPUMAaHHS KpPEIUTY, BHUCOKA JIKBIIHICTH 1
HamiiHicte OBJIII gk jgepkaBHUX IIHHUX mamnepiB poOUTh iX NPUBAOIUBOIO
3acTaBol0 g OaHKiB; JaHl oOumiramii MpPONOHYIOTh IIWPOKHM BHOIp TEpMiHIB
1HBECTYBaHHS — BiA 1 Micslsd A0 MOHAX 5 POKIB, IO € THYYKUMH YMOBaMH MJisi
BUOOpPY HajeKHUX (PiHAHCOBHX MOTPeO Yy BIJAMOBIAHOCTI O BMOJI00AHb 1HBECTOPIB,
yci yrpumyBaui OBJIIT maroTh piBHI IpaBa, HE3aJlekKHI BiJ iX crarycy: ¢i3udyHa 49U
IOpuAMdYHa 0co0a, pEe3UFCHT YW HEPEe3UICHT, OCKUIbKM Taki 3a0e3MeueHHs
J03BOJISIIOTH  3allyyaTH  IIUpPIIE KOJIO  YYaCHUKIB-IHBECTOPIB,  BKIIOYAIOUH
MDKHApOJHUX BKJIAJHUKIB, 3A1MCHIOETHCS YPI3HOMaHITHEHHS JKepeln (iHaHCYBaHHS
Ta MIIBUIIEHHS CTa0LTPHOCTI €KOHOMIYHOTO PHHKY [2].

[IpoanamizyBaBimu notouny cratuctuky OBJIII B kpaiHi, 3riIHO 3 TOJIOBHUMHU
JoKepenamMu Moka3HuKiB, TakuMu ik Mindin, HBY ta HKIII®P, moxxHa Harosocutu
Ha TOMY, III0 PUHOK 3000B’s13aHb BHYTPIIIHBOI AEPKABHOI MO3UKU B YKpaiHi 3HAYHO
po3BUHYBCS 3a ocTaHHi 3 poku. OcHOBHI cTtaTucTu4Hi nokasauku ydacti OB/IIT 3a
el mepion BigoOpakaroTh SK 3MIHM B 00CS31 poO3MIIIEHHS 3000B’s3aHb, TaK 1
KUTBKOCT1 JAOX1HOCTI Ta iHBecTopiB. Y 2021 poui ypsan YkpaiHu 3a1yduB OJIM3bKO
292,7 mnpn rpH, 3 akux 211,5 Mipa rpH — y HalllOHAJIbHIM BaItOTI. 3a OCTaHHIN PIK
BuTpaTu Ha noramenHs OB/III cknanu 298 mupy rpH, 110 IPU3BENO 10 HE3HAYHOTO
3HIDKEHHsI 00cAry 3000B'si3anp B 00iry [3]. ¥V 2023 pomi, Ha Tii BOEHHUX iH,
JieprKkaBa 3allyunyia 4yepe3 ayKIioHu 566 MIIpJ TpH, a 3aranbHUN 00CsIT, 3aTydeHUN 3a
BECh TEpio/l BOEHHOTO CTaHy, CKiaB Mmaibke 818 mapna rpa. Lleit 3Haunuii mpupict
3aIMIIUMBCA  Hajami, 1o migkpecatoe BaxumBicte OBJIl mna  ¢dinancyBanHs
Jep>kaBHUX BUTpAT mija vac BivHU [4]. YV 2021 pori noxoanicts rpuBHeBux OBJII
KoJiBanacs B Mexax Bif 11% mo 13% Ha pik, 3aje)KHO BiJl TEPMIHIB MOTramieHHs. Y
2023-2024 pokax poxinHictb rpuBHeBux OB/III 3pocna, nocsarnysumm 15%-19% , mo
MEepPEBUIIY€E JOXITHICTh OaHKIBChKUX Aeno3uTiB. s OBJIl B iHO3eMHINM BasltOTI
noxigHicte Oyma Ha piBHl 0,1%-3,5% B gomapax CIIA, mo mnpuBaGiIr0Baio
1HO3eMHUX 1HBECTOPIB [5].

OTtxe, 3HauHe 3poctaHHs o0csriB po3mimieHHss OBII 3 2021 no 2024 pokis, a
TaK0XX 30UIBIIECHHS JOXOJHOCTI IUX 3000B’si3aHb, CIPHUSE 3POCTAHHIO POJIi JAHOTO
IHCTPYMEHTY B E€KOHOMIYHIM NOMITHLI KpaiHW. Jlep>kaBH1I OOprosi 3000B's3aHHSA
CTaJIM OCHOBHUMH JDKEPEJIaMU 3aIy4€HHS KOWITIB JUIsl HOKPUTTS 1ePiuuTy OIOIKETY,
0 OCOOJMBO BaXJIMBO IiJ Yac 3pOCTaHHS BIMCHKOBUX BUTpPAT 1 MOAAIBIIOL
moBO€HHOI BifOyn0BU. OcHoBHUMHU (akTopamu po3BuTky OBJIII, mo copuse
JOBroTpUBajioMy (iIHAHCYBAaHHIO € BHCOKHI MOMUT Ha oOJirarii 3 60Ky BHYTPIIIHIX
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Ta 30BHIINIHIX 1HBECTOPIB, CTaOUIbHA JOXITHICTh, @ TAKOX IMOJATKOBI MIJIBIH JIJIS
¢13uuHuX 0Ci0.
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CHCTEMOTBOPEHHA Y #YHKI[IOHYBAHHI
SIHAHCOBHX IHCTHTYLIH: JEPXKABA,
TEPHTOPIA, CYB’EKT IOCIIOZAPFOBAHHA

THAEKCALISI BAPOBITHOI IIJIATH V 2024 POILII

bopucoea JI.E.

K.€.H., IOLIEHT Kadeapu 00Ky 1 piHaHCIB

Iapackesa B.O.

CTyJICHTKA 2 KypCy MaricTpaTypH, CreIliajabHICTh

071 OGuik Ta onogaTKyBaHHS

Ooecvkutl HayionanvHuti yHieepcumem imeni 1.1. Meunukosa
m. Oodeca, Ykpaina

B ymoBax eKOHOMIYHOT HECTAOIBHOCTI Ta 3pOCTaHHS PiBHA 1HQIISLIT [IHK HA
CIIO’KMBYl TOBapW Ta TIOCAYTd MiABUIIYIOTHCS, a KyIMiBeJIbHA CIPOMOXKHICTD
MpaIiBHUKIB 3HIKYEThCs. 3apo0iTHA TUIaTa € OCHOBHUM JIKEPEIOM JIOXOJIB IS
MepPEeBaAXXHOI YACTHHU HACEJICHHS 0e€3 BIJAMOBIJIHOIO KOPHUT'YBAaHHS SKOi, pealbHUN
JO0X1J 3MEHIIYeEThCS 1 came IHAEKcallis 3apoOiTHOI IJIaTH  JO3BOJIAE 1I€
KOMITCHCYBATH.

Innekcariiss 3apo0iTHOT MUIaTH B YKpaiHl PETyNIOETHCS Ha 3aKOHOJAABUOMY
piBHi. OCHOBHMMH HOPMAaTHBHO-TIPABOBMMHM JIOKYMEHTaMM, III0 BH3HAYalOTh
nopsaoK 1Haekcanii € 3akoH VYkpainm «lIpo iHAeKcalito TPOIIOBUX JOXOJIIB
HaceneHHs»[2] Ta IloctranoBa KMV «lIpo 3arBepmxkenHs Ilopsanky npoBeaeHHs
1H7IEKCaIlii TPOIIOBUX TOXOIIB HaceIeHH»[4].

VYV 2023 3akonom «IIpo J[lepxaBHuii Oromxer Ykpainu Ha 2023» Oyio
3ynuHeHo it 3akony «IIpo iHaekcallio rpomoBUx 10X0 1B HaceneHHs» [1]. O1xke,
3 1 ciuns 1 1o kiHig 2023 poky y poboToaaBiiiB He OyJI0 00O0B'SI3Ky HapaxOBYBaTH
1HJEKcalllo 3apo0iTHOT Tatu mpaiiBHUKam. OpHak, y 2024 poui [ii0 3aKOHY
BIJIHOBUJIM 1 00OB’SI30K 3HOBY 3’ SIBUBCSI.

[anexcartis 3apo0iTHOT MIATH — I1€ MEXaHI3M 1l IiIBUIICHHS, CIPSIMOBaHUI
Ha YacTKOBe a0o0 TOBHE (BIAIIKOAYBaHHS) KOMIICHCAIIII0O BTpaT IpaIliBHUKIB Bij
MOIOPOKYaHHS CIIOKUBYMX TOBAPIB 1 MOCIYT, CIPUYMHEHOTO 1HQIISIIEO[2].

[le#t mpoliec KOpUTryBaHHsS 3apOOITHOI TUIATH € KIFOUYOBUM 1HCTPYMEHTOM LIS
MIATPUMKHA PEANTbHOTO PIBHS JOXOJIB MPALIBHUKIB y CHUTyallIX 3 E€KOHOMIYHOIO
HECTaOUIBHICTIO 200 MPOIIECIB 1H(IIALIT.
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B muranni 1Haekcamii HEBIL EMHUMH MOHATTIMU € «IHAEKC CIIOKUBUMUX IIIH)
Ta «IOpIr 1HAeKcalii». [HAeKC COXKUBYMX IIH — 11€ «IOKA3HUK, 110 XapaKTEePHU3ye
JUHAMIKY 3arajJlbHOro piBHS I[IH HA TOBAapW Ta MOCIYTH, Kl KYIy€ HACEJICHHS IS
HEBHUPOOHWYOTO CIOXUBaHHSI»[2]. A mopir iHAeKkcamii — e «BEJIWYHWHA 1HJIEKCY
CTIO’KMBYHMX IT1H, SIKa HAJA€ MIJICTaBH JJIA MPOBEIACHHS 1HIEKCAIlil TPOIIIOBUX JOXOIIB
HaceaeHHs»[2].

OOuncieHHsT 1HACKCY CHOKHMBYMX I[IH MPOBOJUTHCA IEHTPATLHUM OPTaHOM
BUKOHABYOI BJIAJIU, KWW peani3ye Aep>KaBHY MOJITUKY y cdepl CTaTUCTUKU Ta
nyOJIIKyEeThCS B O(PIIIHHUX MEPIOUYHUX BUJIAHHAX HE mi3Hime 10 yucia Micsiis, 1o
HacTae 3a 3BITHUM. [H7AeKcallis 3apoOiTHOI TUIaTH MPOBOAWTHCS Y BHITAJKY, KOJIA
BEJIMYMHA 1HJEKCY CIHOXXKHMBYMX I[IH TEPEeBHINMIA TOPIT 1HAEKcallii, SKUl
YCTaHOBIIOETHCS B po3Mipi 103 BigcoTka. OOUMCICHHS 1HACKCY CIOKUBYUX IIH IS
1H7IeKcallli TPOIIOBUX JOXOJIB HACEJICHHS MPOBAIUTHCS HAPOCTAIOUUM ITIJICYMKOM
[4].

BbazoBuM MmicsiieM i1 oOUMCIeHHS 1HAeKcalli BBa)Ka€ThHCS OCTaHHIN MicAIlb, B
AKOMY BiIOyNnOCh MIABUINEHHS OKIady, a0o MICSIp B SKOMY MpaliBHUKA OyJo
npuitHATO Ha poOoTy. OOUYMCIeHHS 1HAEKCY CHOKMBUMX IIIH IS 1HAEKcarii
MOYMHAETHCS 3 MICSII HACTYITHOTO MMicyst 6a3oBoro. Skino, Hanpukiaza, y ciuai 2024
pPOKy BiIOYJIOCH TIJABMINECHHS, TO Il MICSIb BBa)KaTUMEThCS 0a3oBUM, a
0OYHCIICHHS 1HIEKCY MOYHEeThCs 3 toToro 2024 poxy.

Hampukmaza: 1,003 x 1,005 x 1,002 x 1,006 x 1,022 x 100 = 103,8 — 100 =
3,8 %, ne:

¢1,003 — ICII + 100 3a motuit 2024 p.;
¢1,005 — ICLI + 100 3a 6epe3enn 2024 p.;
¢1,002 — ICII + 100 3a kBiTeHns 2024 p.;
¢ 1,006 — ICLI + 100 3a TpaBensb 2024 p.;
¢1,022 — ICII + 100 3a yepBensb 2024 p.

Skio miABUIIICHHS OKJIAIB HE BiAOYBaIoCh, TO 0OA30BUM MICSIIEM € TPYIACHb
2023 poky, 11e 0Oe3MnocepelHbO IIOB’SA3aHO 3 MPHU3YNMUHEHHSM i 3aKOHY IIPO
1HJIEKCaIlllo0, aJKe BCl MOMEpeHl pO3pPaXyHKH «OOHYJIUIIMCHY Ta MICHSA BITHOBJICHHS
i BCE MOYAJIOCH 3 «YHUCTOTO JUCTa.

3a HasABHOCTI TpaBa Ha IHJEKCAIlII0 caMa BHUIUIaTa Ma€ OyTH HapaxoBaHAa y
MiCsIIl, HACTYITHOMY 3a Mics1eM y sikomy Oyno onpumtoguaeHo [CII, sxuit mpu3BiB 10
NEpPEeBUIIECHHST MOpOry 1HAekcanli. /{1 HAaoYHOCTI MOBEPHEMOCH JO HAIIOTO
npukiany, ae BenuuuHa npupocty ICIl 3a ciuenb-uepBensb (103,8) mepeBuinmia
nopir inaekcarii (103). ICL] 3a uepBeHb, 3aBJIIKH IKOMY IpaIliBHUK Ha0yB MPaBo Ha
1HaeKcalo, JlepkaBHa ciy>)kO0a CTAaTUCTUKU ONPUJIIOJHWIIA Y JIUIIHI, a OyXraiarep
HapaxoBYBaTHMeE CyMy 1HJAEKcallli y 3apIuiaTi 3a CEpIICHb.
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Heo0ximHO TakoX 3a3HAYMTH, IO 1HJEKCAIlil MAJsTae He BCS cyMa JIOXOy, a
JUIIe Ta MOro YacTWHA, HI0 HE TMEPEBUIIYE MPONKUTKOBOIO MIHIMYMY JUIS
nparne3aataux ocio (y 2024 p. — 3028,00 rpH). ToOTO, AKII0, TPUITYCTUMO, Y CEPITHI
3apo0iTHa Tu1ata ctaHoBuia 10 THCSY TpUBEHb, TO 1HAEKCYBaTHCh Oyae muie 3028
rpH. CyMa iHJIeKcallii BU3HAYAE€ThCS SIK PE3YJIbTaT MHOXKEHHS TPOIIOBOTO JI0XOTy, Ha
BenmmuuHy npupocty ICILl, mominenoro ma 100. Takum umHOM cyma iHAEKcAIli y
cepnHi cranosmia: 3028,00 x 3,8 ~ 100 = 115,06 ep.

HapaxoByeThCcsi Ta BUIUTAUYETHCS 1HJIEKCAIllSl OJHOYACHO 3 HAapaxyBaHHSM 1
BUIUIATOIO 3apo0iTHOT TiaTtu. HapaxoBana 3apoOiTHa TuiaTa pa3oM 13 CyMOIO
1HeKCcaIlll OMOIaTKOBYETHCS BIATIOBITHO IO 3aKOHOIABCTBA.

[aaexcartii miaAraOTh JMIIE BUILIATH MOCTIHHOTO Xapaktepy. HamgOaBkm i
JIOTLIIaTH, pa30Bi IpeMii, MaTepialibHa JOIOMOTra, POIIOBI BUHATOPOAH, BUTUIATH, IO
PO3pPaxoBYIOTHCS BUXOASYHM 3 CEPEIHBOI 3apIuiaTh (JiKapHSHI, BIAMYCKHI TOIIO) —
1HIeKcall HE O1IArar0Th.

SxIo mpariBHAK y MICSIll HapaxyBaHHS 1HIEKCAIlli BiIpAIFOBaB HEMOBHUN
poOouunii MicsIb, CymMa 1HAEKCAIli HApaXOBYETbCS MPOIMOPLIWHO BiAMPAIlbOBAHOMY
pobodyoMy dacy. Y Takux BUMAJKaX Cyma iHIEKCAIli po3paxoBYEThCSA MO (PopMyiIi:
(cyma inoexcayii 3a nognuu micayv / Hopma pobouux OHie 6 micayi) * gpaxmuyuno
sionpayvosani Owni 6 micayi. Hanpuknan, y Tomy x cepriHi 2024 poxy (22 po6odux
JIH1) TIpalliBHUK TWXKACHb OyB Ha JKapHIHOMY (1le MiHyC 5 p.a.), TOIlI cyMa
iHaekcaii cknamatume: (115,06/22) * 17 = 88,91 eph.

Takoxx cyma iHAekcarii HapaxOBYEThCS MPOMOPIINAHO, SAKIIO MPALIBHUK
IpaIftoe Ha HETIOBHY CTaBKy, Hanpukiaa Ha 0,75: 115,06 * 0,75 = 86,30 epmn.

[le oguH 11iKaBUil 1 HE AyXe€ MPUEMHUN MOMEHT: SIKIIO Y MpaIliBHUKA OKJIa
HIDKYE PIBHSA MIHIMaJIbHOI 3apo0iTHOI IUIaTH, TO I1HAEKCcAIlll BiH HE BITUYE.
Hanpuxknaz, skiio npaiiiBHUK Ha MOBHIHM cTaBill Mae oksian S000 rpuBeHb, TO 3riTHO
3 3akoHoM Ykpainu «lIpo omnaty mpaii» KWOMy NPOBOJIUTHCS JoIuiaTa 0 PIBHS
MIHIMaJIbHOI 3apo0iTHOI Tuatu y cymi 3000 rpH [3]. A iHaeKcallis, B CBOIO Yepry, He
BXOJIUTh JO BHUIUIAT, AKI HAYTh TOHAJ MIHIMAJIbHUNA PiBEHb, BIAMOBIIHO: CyMma
1HaeKcallli 3MeHIIye JoIiaTy g0 MiHiManbHOi 3aprutata: 5000 + 115,06 + 2884,94
= 8000 epn. TakuM 4YMHOM, 1HIEKCAIlis «TOMUTHCS» B JIOILJIATI, 1 IPAIliIBHUKOBI, K
HapaxoByBajioch 3araiibHO 8000 rpuBeHb, Tak 1 HAPAXOBYETHCH.

HesBaxkarouu Ha Te, 10 AJi OUIBIIOCTI IPaBO HA 1HAEKCAI[II0 HACTAJIO JIUIIE Y
cepiai 2024 poky, BXE€ € MNPUIYIICHHS, mo Yy ciydl 2025 pomi iHIeKcarlis
HapaxoByBaTuch He Oyne. Lle oOymoOBIeHO TPOEKTOM 3akoHY Tmpo JlepkaBHUM
orokeT Ykpainu Ha 2025 pik 1y pasi OpuMHATTS JaHOi HOpMHU, iHAeKkcarls 3 2025
POKY 3HOBY «OOHYISETHC» 1 po3paxyHok ICI] Oyxe mpoBoaUTHCH HAHOBO.

[apexcartis  3apo0iTHOT TUIATH — 1€ BAKIWUBUNA 1HCTPYMEHT 3aXHUCTy
MpaliBHUKIB BiJ 1HQUSIMIMHUX TpoIleciB Ta 3a0e3nedeHHs 30epeKeHHsS iXHBOI
KYIIBEIbHOI CIPOMOKHOCTI. st 3a0e3medeHHss CTaOlIBHOCTI B CYCIIBCTBI Ta
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MOKpaIieHHs: 100poOyTy TpoMajisiH BaXJIMBO, 00 MEXaHI3M 1HeKcallii OyB 4iTKUM
Ta CBOEYACHO 3aCTOCOBYBABCS. A NJIsi IIbOTO HEOOXITHO DPETYJSPHO Ta PETEIHHO
BUBYATH 3aKOHOJIaBYi aKTH Ta 3MiHH B HUX, a0M HE MPOITYCTUTH BaXJIUBHUX 3MiH.

Jlireparypa:
1. TIpo HdepxxaBuuii Oromker Ykpainu Ha 2023 pik : 3akon Ykpainu Big 03.11.2022 Ne 2710-
IX: cranom mHa 22.10.2023 p. URL: https://zakon.rada.gov.ua/laws/show/2710-20#Text (nara
3BepHeHHs: 17.10.2024)
2. Tpo iHmekcaiiro TpOIIOBUX JA0XOIB HaceleHHs : 3akoH Ykpainu Bix 03.07.1991 Ne 1282-
XII : cranom Ha 01.01.2023 p. URL: https://zakon.rada.gov.ua/laws/show/1282-12#Text
(mara 3BepHeHHs: 17.10.2024)
3. llpo ommary mpami: 3akoH Ykpaiam Bix 24.03.1995 Ne 108/95-BP : cranom Ha
24.08.2024 p. URL.: https://zakon.rada.gov.ua/laws/show/108/95-sp#Text (maTa 3BepHEHHS:
17.10.2024)

4. Tlpo 3arBepmkenHs [lopsiaKy TpOBENEHHs 1HIEKCAIl TPOIIOBUX JOXOJIB HACEICHHS :
[TocranoBa Kab6. MinictpiB Ykpainu Big 17.07.2003 Ne 1078 : cranom nHa 09.11.2021 p.
URL: https://zakon.rada.gov.ua/laws/show/1078-2003-n#Text (mata 3Bepuenns: 17.10.2024)
5. Kaptka 3akoHOMpPOEKTY - 3aKOHOTBOPYICTh. EleKmpoHHUUl Kabinem 2poMAOdsHUHA.
URL: https://itd.rada.gov.ua/billInfo/Bills/Card/44888 (nata 3Bepuenns: 17.10.2024)
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®IHAHCOBI PE3YJIBTATHU B BIO//KETHUX YCTAHOBAX: OBJIIKOBI

ACIHHEKTH
Macina JI1.0.
KaHIUJaT EKOHOMIUYHUX HayK, TOLEHT Kadeapu oOmiKy 1 (piHaHCIB
baobenxo A.0.

3n00yBauka 3 Kypcy, CrieliajibHICTh

071 OGik 1 orogaTKyBaHHS

Ooecvkuti HayionanvHutl yHieepcumem imeni 1. 1. Meunuxosa
m. Oodeca, Ykpaina

bromxeTHi ycraHoBH (hIHAHCYIOTBCS 3a PaxyHOK JEp)KaBHUX a00 MiCIIEBUX
OI0JKETIB, Yepe3 IO HEOOXiTHO 3a0e3MeYUTH YITKHM KOHTPOJIb 3a BHUTpPATaMH,
J0XOJaMH Ta BUKOPUCTAHHSIM KOUITIB, a TaAKOX TNependoadyeHHs (piHaHCOBUX PU3HKIB
st ix 3amo6iranss. JlocmimkeHHST OOJiKy (iHAHCOBUX pE3YJIbTATIB IIiJBUIILYE
€(eKTUBHICTh AISUTBHOCTI OIOJKETHUX YCTAaHOB Ta OOIPYHTOBAHICTb BUKOPHCTAHHS
OIO/PKETHUX KOIITIB, IMI0 POOUTH TEMY AaKTyaJbHOIO HJIsi PO3BUTKY JEPKaBHOTO
yIpaBJIiHHS.

bromkerHa ycTaHoBa € Ba)XJIMBUM CKJIQJOBHM CEKTOpPY JEpP>KaBHOTO
yOpaBIiHHS, 11 JISIBHICTh 3IMCHIOETHCA Ha IMATPYHTI JEP’KaBHOTO OMOHKETY Ta
Moke OyTH (hiHaHCOBaHA SK 3a PaxyHOK JEp)KaHHUX KOIITIB, TaK 1 3a pPaxyHOK
no3abropkeTHUX (OHIB. BaXMMBHUM acmeKkTOM € KOHTPOJb 3a paxyHKaMu Ta
3BITHICTIO, SIKI BiJIoOpakaroTh (DIHAHCOBUM PE3yibTaT IISUTBHOCTI, IO MOXe OyTH
npuOyTKOBUM 4d 30MTKOBMM. OILiHIOIOYM (DIHAHCOBI PE3yJIbTaTH, MOXHA 3pOOUTH
BUCHOBOK TMpO €(EeKTUBHICTh YIPaBIIHHSA pecypcaMud OOJIKETHOI YCTaHOBH.
bromkeTHi ycraHOBM MarOoTh HENMpUOYTKOBHI CTaTyc, aje HaBiTh HEMPUOYTKOBI
oprasizaifii MOBHHHI pPO3paxoByBaTH (DIHAHCOBI pe3yabTaTH 3BITHOTO MEPIOAY,
OCKIJIBKH II€ JTO3BOJIsIE BimoOpaxaTh TOUHy (piHAHCOBY CHUTYaIlif0 opraHizaimii. Are i
METOJI HapaxyBaHHs, 1 (PiHaHCOBA 3BITHICTH 3 B1IOOpa)keHHAM (HIHAHCOBOTO
pe3yibTaTy BCE 1III€ 3aJUIIA€ThCSl TIEBHOIO METOJOJIOTIYHOI0 HOBAIED  JUIS
O10JKeTHUX yCcTaHOB [1, c. 436].

Bes iHdopmaniga Ta o0k (DIHAHCOBHX pE3yJbTaTIB Yy JIEPHKABHOMY CEKTOP1
BiT0OOpakaeThCsl HA PaxyHKY 55 «DiHAHCOBMIA Pe3yNbTaT», B po3pi3i CyOpaxyHKIB:
5511 «®inaHCcOBI pe3yJbTaTHd BHKOHAHHS KOIITOPUCY 3BITHOTO IMepioay»; 5512
«Haxonuyeni ¢iHaHCOBI pe3yJbTaTH BUKOHAHHS KomTopucy»; 5531 «Pesynbrar
BUKOHAHHSI JIEPKABHOTO OOJIKETY 3BITHOTO mepiofy»; 5532 «HakonuveHi ¢piHaHCOBI
pe3yJbTaTh BUKOHAHHS Jep KaBHOTO Or0KeTy» [2, c. 188].

Skmo MoBa i€ Mpo MOXOAM Ta BUAATKM MallOyTHIX MEpioJiiB, TO BOHU
pe3yNbTaTH BUKOHAHHS KOLITOPUCY HE 3aKpUBaOTh. Jloxoan MailOyTHIX MepiofiB -
I KOIITH, 110 HAAIMIILIN Yy 3BITHOMY pOIli, ajie OyAyTh y BUIBHOMY KOPHUCTYBaHHI
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TIIBKY y HacTynmHOMY. HallaktyanbHimumMm npukiagom 2024 poky € po3mo/ii rpaHTiB
Ha HaBYaHHS CTYJACHTIB Yy 3akjajax BHUINOi OCBITH. MIiHICTEPCTBO OCBITH 1 HayKH
VYkpainu BUIIayye TMEBHY 3a3HA4Y€HY PIUHY CYMYy 3a CTYJIEHTIB 10 BIJIOBITHOTO
OIO/KETy YHIBEPCHUTETY, alie 1 KOIUTH MEePeryTh Y PO3MOPSIKEHHS YHIBEPCUTETY
TIJIBKA 3 HACTYMHOTO 3BITHOTO MEpioAy. 3a3BHuYail CyMH TaKMX JOXOJIB Ha KiHEIb
POKYy OONIKOBYIOThCS Ha cyOpaxyHkKy 6911 «Jloxomu MaiOyTHIX mepiomiB». Ay
HACTYITHOMY 3aJIUIIOK CIHUCYEThCS Ha PAXyHOK BIAMOBIIHUX JIOXOJIB Yy TOMY
3BITHOMY II€pioJii, B sIKOMy Oynu BuKopucrani i komtu: Jt 6911 «Jloxomau
ManOyTHIX mepioaiB» - Kt 7111 «Jloxoau Bix peamizanii npoaykiii», 7411 «Ixmmi
J0X0/IM 32 OOMIHHUMHU omepatiisiMmuy. [1{o cTrocyeTscst BUTpaT MaitOyTHIX MEPioIiB, TO
1Ie MOXKYTh OyTH Harepej oIulaueHa OpeHJHa IUiaTa, ado MIAMUCKH Ha TEepPIOANYHI
BUJIaHHA (Ta3eT, kypHainu Toimlo). Lli BuUTpaTH Bim0OpakarOThCS Ha CYyOpaxyHKY
2911 «Burpatu MalOyTHIX TMEpIOJIB PO3MOPSAIHUKIB OMOIKETHUX KOIITIBY,
CIIMCYIOThCSL Ha BIANOBIAHI BUTPATH Y BIANOBIIHUNA TMeEpioJ OyXraaTepChbKOO
npoBoakoro: It 2911 «Butpatn MailOyTHIX TEpPiOAIB PO3MOPSAHUKIB OIOKETHUX
komTiB» - KT 2117 «IHmIa motouna aeditopchka 3a00pTrOBaHICTHY.

Jlns Bu3HaueHHs (DIHAHCOBOTO pe3ynbTaTy 3a 3BITHMH Mepioj (HAMpUKIHII
KOXHOTO KBapTaldy Ta POKY) HEOOXITHO 3aKpUTH JOXOJM Ta BUTPATH 3a LIEH Mepioa
Ha (iHAHCOBMM pe3yJbTaT 3BITHOTO Tmepiody. ns 1mporo Ha cyOpaxyHok 5511
IIOKBapTaly 3aKpUBAIOTh CyOpaxyHKHU:

— moxoniB: 7011 «bromketni acurnyBanHs», 7111 «Jloxogm Bim peami3zartii
npoaykii (poOit, mocuyr)», 7112 «Jloxin Big onpuOyTKyBaHHS aKTHBIB, paHIIIE HE
BpaxoBaHuUX B Oamanci», 7211 «J/loxix Bim peamizaiiii aktuBiBy, 7311 «diHaHCOBI
JIOXOJIM PO3IMOPSTHUKIB OFOKETHUX KOIITIBY, 7411 «IHImI moxoau 3a OOMIHHUMU
onepartiissMu», 7511 «Jloxoau 3a HECOOMIHHHUMU OTIEpaIli MK,

— Butpar: 8011 Ta 8111 «Butpatm Ha omuary npami», 8012 ta 8112
«BigpaxyBaHHs Ha couianbHi 3axoam», 8013 ta 8113 «MartepianbHi Butpatu», 8014
ta 8114 «Amoptuzauis», 8115 «luun Butpatm», 8211 «CoOiBapTicTh HpOAaHUX
akTuBiB», 8212 «Butparu, mop’s3aHi 3 peam3aiicro MaiiHay, 8311 «diHaHCOBI
Butpatn», 8411 «lHmi BUTpaTu 3a OOMIHHMMH omeparisiMu», 8511 «Butpatu 3a
HEOOMIHHMMHU omepariismMuy» [2, ¢. 189].

OCKUJIBKM 3aBepIIaJbHUM €TallOM BHU3HAYEHHS (PIHAHCOBUX pE3YyJbTaTIB €
po3paxyHok jaediuuty adbo mnpodIilUTy, TO 3aBEpPHIATHHOI TOUYKOK BH3HAHA
QIrOpUTMI3allisl MPOIECY X PO3PaXyHKY SK PI3HUIIl MDK 3aJUIIKAMH PaxyHKIB
JIOXO/IB Ta BUTpAT 3a 3BITHUWA TNEPiOJ, MPU ILOMY OOOB’SI3KOBO HEOOXITHO
BpaxyBatu (DIHAHCOBHI pe3yibTaT MOMEPEAHIX 3BITHUX IMEPIOAIB Ta BIAHECEHHS IX
CyM JI0 HAKOMWYEHUX (PIHAHCOBUX pe3yibTaTiB. Jlxepenom 1H(opmalli oa0 TaKux
OyXrajaTepchbkux MpoBeneHb € Memopianbauil opaep Ne 17 Ta 3ammcu y KHU31
«Kypnan-I'oioBHa», Ta HacTynmHe BiIOOpaKE€HHS 3aJUIIKIB 3a CyOpaXyHKamH Ha
3BITHY JIaTy.
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VY bananci (¢p. Ne 1-1c) dinancoBuil pe3ynbraT BiJOOpaKaeThCsl B €IUHOMY
psanky, B Poznim | «BiacHuit kamitan ta piHaHCOBHM pe3ybTaT» NacuBy OajaHcy. A
anroput™ (GopMyBaHHS (PIHAHCOBOTO Pe3ysbTaTy y 3BiTI PO (PiHAHCOBI pe3yJbTaTH
(popma Ne 2-71c) po3KpuBa€eThCs OUTBII JETalbHINIE 3a paXyHOK 1HQOpMaIi mpo
JOXOJIM, BUTPATH Ta BUAATKU yCTaHOBH. OCHOBHUMH JDKEpeTIaMH sl 3alIOBHEHHS
«3BiTy Tpo (hiHAHCOBI pe3ynbTaTu» € MeMmopianpHuii opaep Ne 14, kaptku
aHaJIITUYHOTO OOJIIKY acUTHYBaHb Ta BUJIATKIB, 0OOPOTH IO CyOpaxyHKax JIOXOJIB,
BUJATKIB Ta pe3yJbTaTiB BUKOHAHHSA KOIITOpHCy, kKHHura «XXypHan-I'onoBHa» [3, c.
2801].

OTxe, 3araibHy 4acTHHY (GopMyBaHHS (IHAHCOBHX pe3yJIbTaTiB 3aiimMae
apuMeTHYHUIl po3paxyHOK MOKAa3HUKIB JOXOMIB 1 BUTpAT, iX CHIBCTaBJICHHS Ta
aHamiz. BigoOpaxkeHHsSIM e(EKTUBHOTO BHUKOPHUCTAHHS HAasBHUX PECypCiB €
MO3UTUBHUM MOKA3HUK JISJILHOCTI 3BITHOTO Tepioay. Y pasi OTpuMaHHs NpHOYTKIB,
YCTaHOBU 3 OUIBIIOK BIPOTITHICTIO MaTUMYTh MOXJIMBICTh HaJaBaTH BEChb CIICKTP
HAyKOBUX,  TEXHIYHHUX,  COIAJIbHO-CKOHOMIYHUX,  YOPABIIHCHBKAX  IMOCIYT

HEKOMEPIIIHHOTO XapaKTepy.
Jlireparypa:

1. Csipko C. B., Tpocrentok T. M. BromkeTHa 3BITHICTb SIK €J€MEHT YIIPaBIiHCHKOTO OOIIKY B
KOHTEKCTI cyoopauHariiitnoi cucremu JI3BO. bizuec Inghopm. 2018. Ne 11 (490). C. 434-440.

2. OO6mik B OromkeTHUX ycraHoBax: HaBy. mociOHuk / K. B. bessepxwmii. Kui: Llentp
yuboBoi nitepatypu, 2020. 312 c.

3. IBankoB B.M. ®inaHCOBI pe3yiabTaTh OIOHKETHOI YCTAaHOBH SIK TpPEIMET CYyIIOBOI
€KOHOMIYHOI eKCIEePTH3U. [[eHmpanvHOYKpaiHCoKUli HAYKO8Ulli 8iCHUK. EKOHOMIuHI
nayxu. 2022. pumn. 8(41). C. 271-285.
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HOTEHUIAJ PO3BUTKY BE3I'OTIBKOBUX IIJIATEKIB B YMOBAX

BINHM
Ilpooan T. A.
KaHIUJaT EKOHOMIUYHUX HayK, TOUEHT Kadeapu oOmiKy 1 (piHaHCIB
Manenko M. B.

CTYJIEHTKA 2 KypCy, CHeIlaIbHICTh

072 «®dinancu, OaHKIBChKA CIpaBa, CTpaxyBaHHs Ta (DOHIOBUN PUHOKY
Ooecovkuti HayioHanvHutl yHieepcumem imeni 1.1. Meunukosa

m. Oodeca, Ykpaina

VY cyuacHuX ymMoBax 0€3roTiBKOBI MiaTexi HaOynu 3HauHOro BU3HaHHA. Cepen
CYCIIIJILCTBA BOHM CIPHUIMAIOTBCS SIK MPOCTUH, 3pYy4YHHHA Ta IIBHIKHHA CIOCIO
OpOBEeHHsST PO3paxyHKiB. OAHUM 3 TMOIITOBXIB JO TNOMIMPEHHS O€3TrOTIBKOBUX
maTexiB y cBiTi crana nanaemis COVID-19, ska 3Mycuiia Jr0CTBO IMTYKATH OB
«TIT1€HIYHI» CIIOCOOM OIJIaTH 3a TOBapH Ta Mociayrd. KpiM Toro, BUIlE3rajlaHuil BU
PO3paxyHKIB Ma€ HU3KY IepeBar y MOBIPSHHI 3 BUKOPUCTAHHSIM TOTIBKU. 30Kpema
e:

J besneka: mpo6iemMa roTiBKOBUX KOIITIB MOJIATA€ B TOMY, IO iX MOXXHA
BTpaTUTU. be3roTiBKOB1 KOIITH 3HAXOIATHCS Ha OAHKIBCLKOMY paxyHKy U y pasi
BUKpAJCHHS a00 BTpAaTH IUIATIKHOI KapTKU X MOXKHA 30€perTH, 3a0J10KyBaBIIU
KapTKYy.

o HIBuakicTh Ta 3pY4YHICTh: OE3TOTIBKOBI  PO3PaxyHKH  MOXYTh
npoBoauTHucs 3a nonomoroto NFC TexHoorii, sika J03BOJISE 3MIMCHUTH TIJIATIX
3a JIEKUJIbKa CEKYH/I.

o JleTiHi3alis: TOTiBKa € TOJOBHMM IHCTPYMEHTOM TiHi3allll €KOHOMIKH;
BIJIMOBIAHO, BIIMOBA Bij il BUKOPHCTaHHS B OUIBIIOCTI BUIAJKIB 3a0€3MCUUTh
IPOBEJICHHSI MPO30PUX PO3PAXYHKIB.

o Kontponbs rpomoBux omnepariid: 0aHKH TPOMOHYIOTh CBOIM KIII€EHTaM
(BMacHMKaM paxyHKiB) MOOLIBHI 3aCTOCYHKH VY SIKAX OCTaHHI MOXYTb
BIJICTIIKOBYBAaTH 3[1MCHEHI TPOIIOBI oOmepallii; TakoXX HasBHA aHaJITHKa
70X0/11B Ta BUTpaT[1].

3a npanumu  HarmonanbHoro OaHky VYKpaiHu, mnonpu BiHY oO0cAru
0E3roTIBKOBUX PO3pPaxyHKIB Ha TEpPEeHAX HAIIOi Jep)KaBU 3pPOCTAIOTh. 3arajioM 3a
2023 pik B YkpaiHi Ta 3a KOpIOHOM 37iHicHeH0 7 397,2 MiH O€3roTiBKOBHX OTIEpaIliii
Ha cymy 3 980,0 mupa rtpH. Ilo3uTMBHA aWHaMiKa CBIAYWTH, IO IUIATIKHA
iH(ppacTpykTypa YKpainu 3abe3mneuye OesrnepediiiHe Ta cranie 00CIyrOBYBaHHS
0€3roTiBKOBUX Omepallii 3 MiIaThKHUMH KapTKaMu, 110 Ja€ 3MOry 30epiratu BUCOKUMA
PIBEHB JOBIPU YKPAiHIIB 10 0€3roTIBKOBUX PO3PaxXyHKIB[2].
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3a nepmre miBpivus 2024 poky cyma O€3roTiBKOBHX omepairiii ctaHoBmia 912,6
mipa TpH. 3 Hux: 55,6% (507,6 mupa TpH) — OE3KOHTAKTHI PO3PAaXyHKH 13
BukopuctanHsiM NFC-ramxkeriB; 38% (347 mupj rpH) — 0€3KOHTAKTHI PO3paxyHKH 13
BUKOPUCTaHHAM KapTok; 6,4% (58 w™apn TpH) — po3paxyHKH 13 (I3UYHHM
3YNTYBAaHHSM HOCISI KAPTKH.

KinpkicTs 0€3roTiBKOBUX oOrmepalliii 3a BkazaHui mepion craHoBuia 2 841,3
MIH mT., 3 skux: 54,1% (1 5359 man mrt.) — OE3KOHTaKTHI PO3pPaxyHKH 13
Bukopuctanuam NFC-rampxertiB; 40,8% (1 159,7 muH mT.) — O€3KOHTaKTHI
pPO3paxyHKH 13 BUKOPHCTaHHSIM KapTok; 5,1% (145,7 muH mrt.) — po3paxyHKH 13
(b13MYHUM 3YUTYBaHHSAM HOCIS KapTKH[3].

OTxe, 3riIHO 3 HAaBEACHHUMH JaHWUMH, MOXHA TIO00AYUTH TIEpECBaKAHHS
BukopuctanHs NFC-texHousoriil y mpoiieci 311iiCHeHHsI 0€3roTIBKOBHX oreparii. Sk
3a3HAYaJIOCs paHille, 1€ 3YMOBIICHO 3PYYHICTIO Ta MIBUAKICTIO iX MPOBEACHHS 3a
JIOIIOMOT OO 3TaJIaHOI TEXHOJIOT1].

Oneparii 3 BUKOPUCTaHHSIM IJIATDKHUX KapTOK B YKpaiHi Ta 3a KOPJAOHOM Y
3aranbHii cymi 3a 4 kBaptanm 2023 poky craHoBuwiam 1 553,7 mupp rpH:
574,3 MApa TpH NPUTIAAAIOTh HA OTPUMAHHS TOTiBKH, 979,4 Mapa rpH — 6€3roTiBKOBI
omepartii. 3a KUIbKICTIO OMepailii 3 BUKOPUCTAHHSAM IUIATDKHUX KapTOK HaMYyIOTh
19779 mnu mt., ne 127,4 muH mt. — oTpuMaHHA ToTiBkH, a 1 850,5 muH mT.
0e3roTiBKOBI Oomepartii.

[Tnatixkna iHGpacTpykTypa Yipainum cranom Ha 01.01.2024 poky nHamiuye:
topriBenbHi POS-tepminamu — 449,5 tuc. mt. (+25,5%), TyHKTH TpoAaxy, sKi
IpPUINMAaIOTh IIATIXKHI KapTku — 459,7 Tuc. mr. (+44,9%), 6ankomaru — 15,8 tuc. mr.
(+1,1%)[4].

TakuM 4MHOM, HaBEJICH1 JIaHl B1I0OpakalOTh MO3UTHUBHY TCHJICHIIIIO PO3BUTKY
MJIaTDKHOI  1HGPACTpYKTypu B YKpaiHi, 30KpeMa 30UIbIIEHHS  KUIBKOCTI
0€3roTiBKOBUX Omepalliii Ta pocTy JOCTYIMHOCTI MJIATIXKHUX KAPTOK JIJIsi HACEJICHHS.

HuHi 0e3roTiBKOBI IUIaTeX1 € BAXIMBHUM €JIEMEHTOM (DYHKI[IOHYBaHHS
nepkaBu. barato 300piB Ha BIMCBKOBI TOTpeOM 3IIMCHIOIOTHCA ILIIXOM
0E3roTiBKOBUX JIOHATIB Ha CIEIIaJIbHUI CepBIC HAKOMMYCHHS (HAIPHUKIIAT «OaHKH
Bil monobank, «xoHBepTu» Bif I[IpuBaTOaHKy TOIIO). 3pYy4YHICTH MPOBEICHHS
IJIATEXKIB € JOJATKOBUM CTHUMYJIOM iX 3/IACHEHHS, a 1€ BKpall HEOOXIJTHO st
MIITPUMKHU CUJT 000pOHU Y KpaiHu.

Y CBITI cHocTepiraloThCs TEHACHINI IMOJ0 BIJIMOBH BiJI TOTIBKOBHX
po3paxyHkiB. HaiOmmkuuMu 10 1mporo € Taki kpainu, sk Hopseris, IlIBemis Ta
BenukoOputanis[S]. Jns Ykpainu 3a3HadeHi 3MiHH € MpOOJIEeMaTUYHUMH, Xoua M
O0akaHMMM B KOHTEKCTI JETIHI3allli EKOHOMIKU. 30KpeMa, OCHOBHOIO IMEPETOHOI0 €,
CIIpUYMHEHa OOCTpUIaMHM, MacoBa BIJCYTHICTh €JIEKTpoeHeprii. Ajxe 0e3
eJEKTponocTayaHHs (PYHKIIOHYBaHHSI O€3rOTIBKOBUX IIJIATEXKIB CTAE HEMOXKIIUBUM.
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TakuMm 9MHOM, PO3BUTOK OE3rOTIBKOBMX IUIATEXKIB B YKpaiHi MiJ Yac BiiHU
JEMOHCTPY€E BEJMKWH MOTEHIN AN, HE3BAKAIOYN HA YUCIIEHHI BUKJIHMKH, 3 SKUMHU BiH
ctukaetbes. [langemiss COVID-19 chpusna mepexony 10 0e€3roTiBKOBUX (oOpM
OTLIATH, SIK1 OTPUMAJU MIO3UTUBHE CIIPUMHATTSA CEpeJl HaCeJICHHS.

3pocTanHs 00csriB 0€3roTiBKOBUX OMNEpalliid, HaBITh B yMOBax BIWHU, CBIAYUTH
PO CTIMKICTh TUIATIXKHOT IHPPACTPYKTypu YKpaiHu Ta 30€peXeHHS JOBIpY IPOMaIsH
0 Takux (opM po3paxyHKiB. be3roTiBKkoBi IjaTeki CTalyd BAXXJIMBUM €JIEMEHTOM
MIATPUMKH €KOHOMIKH, 30KpeMa uYepe3 MOXKJIMBICTh 31MCHEHHS JOHATIB Ha
BIICEKOBI MOTpPeOH, M0 € HAI3BUYAWHO BKIUBUM JUIA 3aXUCTy kpainm. [Ipore ms
MOJIaJIbIIIOTO PO3BUTKY OE3rOTIBKOBUX IJIATEXKIB YKpaiHi HEOOXITHO MOIOJIATH P
NEPeIIKo ], BKIIOYAIOYM 3a0e3MedYeHHs] CTaOUTbHOCTI €JIEKTPONOCTauyaHHs Ta
MOKpAaIEHHsI IOCTYITHOCTI IHPPACTPYKTYPH.
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®ITHAHCOBA BE3IEKA JIEP’JKABU B YMOBAX BIMHU: ITIPOBJIEMH TA
HPIOPUTETH

Casacmeesa O.M.

JIOKTOP €KOHOMIYHHX HayK, JIOLIEHT, 3aBiayBau Kadenpu 00Ky 1 (iHaHCIB

Kypasens A.

3mo0yBauka 3 kypcy | 6akamaBpChKOTO PiBHS OCBITH 3a

cremianpHicTIO 072 diHaHcH, 6aHKIBCHhKA CIIpaBa,

CTpaxyBaHHA Ta (POHAOBHI PUHOK

Ooecvkuti HayioHanvrutl yHigepcumem imeni 1.1 Meunukosa

m.Qoeca, Yrpaina

PiBenp (piHaHCOBOI Oe3meku € OAHUM 13 HANOUIBIN BHU3HAYAIBHUX UYWHHHKIB,
10 BIUIMBAIOTh HA 3arajibHy CTaOlIbHICTh Ta CTIMKICTh (PIHAHCOBOI CHCTEMH Oy/Ib-
K01 kpainu. diHaHcoBa Oe3meka € OCHOBOO Il (YHKIIIOHYBaHHS BC1X €KOHOMIUYHHUX
MPOLIECiB, OCKUIbKM 3a0e3medye 3aXWUCT BiJ BHYTPIIIHIX 1 30BHIIIHIX 3arpos, sKi
MOXXYTh BIUIMBATH Ha €KOHOMIYHHUN PO3BUTOK. be3 CHCTEMHOro Ta KOMIUIEKCHOTO
MiAX0Ay 10 BUpilIeHHs mpobiem (iHaHcoBoi Oe3nmeky Ha BCIX PIBHSIX JAEPKABHOTO
yIPaBIIIHHSI HEMOXKIIMBO 3a0€3MEUUTH TOCITHEHHS KOHOT 3 BAKIIMBUX €KOHOMIYHUX
I1JIeH, SIK1 CTaBUTh IIEpe CO00I0 JIeprKaBa.

«/lep>xaBHa (HiHAHCOBO — EKOHOMIYHA Oe3neKa 3HaXOAUThCA B MPSAMIii
3aNeKHOCTI BiJl CTaOLIBHOCTI 1 HaJAro[HKEHOCTI mporecy (GyHKIIOHYBaHHS
¢inaHcoBoi cuctemMu. B yMoBax 30BHIIIHIX 3arpo3 iICHYIOTh 3Ha4HI (DaKTOPH PUBHKY,
AKl BHUCTYNAKOTh KaTajgi3aTOpOM HETaTUBHUX IIPOLIECIB B CHUCTEMI JEpXaBHOI
¢biHaHCOBO — €KOHOMIYHO1 Oe3mexku» [1].

B ymoBax BiiiHH, sika 3HAYHO BIUIMBA€ HA €KOHOMIYHI Ta (DIHAHCOBI pecypcu
JepkaBy, 3a0e3neueHHs] (PiHAHCOBOI OE3MEKU CTae MPIOPUTETHUM 3aBIaHHAM. e He
TUIBKM TapaHTy€e CTaOUIbHICTh (DYHKIIOHYBAHHS JEpXKaBHUX (PIHAHCIB, aje W
BU3HAYAa€ HANPSIMKA PO3BUTKY EKOHOMIKH, 3a0€3MeUyr0Yd MOJIMBOCTI s il
BIJTHOBJICHHS Ta 3MIIHEHHS.

BiiicbkoBl [ii, 110 TpPUBAaIOTh, CTBOPIOIOTH JOJAATKOBE HABAHTAXCHHS HA
JIEp>KaBHUM OIOJIKET, 1 0OMEXKEHICTh (PIHAHCIB cTae BCe OLIBII TOCTPOIO MPOOIIEMOIO.
UYepes HecTauy KOIUTIB Ta OOMEXEHICTh PECYPCIB 3pOCTAIOTh PU3UKH AJI1 EKOHOMIKH,
[0 TMPOSIBISETHCA B MOCHIEHHI IHQIISALIAHUX MPOIECIB, 3pOCTaHHI JEP:KaBHOIO
30BHIIIHBOTO OOpry, a TakoX Yy 30UIbIIECHHI BHYTPIIIHIX TpoOieM y (iHAHCOBIM
cucteMi. Taki HeraTUBHI SBUIIIA BIUTMBAIOTh Ha BCl chepu epKaBHOTO YIPaBIiHHS 1
€KOHOMIYHOTO JKUTTS KpaiHH, YCKJIAHIOIOYM TUTAaHYBAaHHS M peasizalliio coliaabHo-
€KOHOMIYHMX MpOrpam.

Cepen KJIIOYOBUX NPIOPUTETIB y 3MILHEHHI (DIHAHCOBOI OE3MEKHM B yMOBax
BIIHM BapTO BUIUIMTH KUIbKa BaXJIMBMX HampsamiB. llepmr 3a Bce, cCTiMKICTh
0aHKIBCHKOI CHCTEMH € HaJ3BUYaiHO BaXXJIMBOI. BaHKIBChbKa cHCTeMa IOBHHHA
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IPOJOBXKYBaTH (PYHKIIIOHYBaTH HaBiTh B yMOBax KpH3H, 3a0€3Meuyloud AOCTYII
HACeJIEHHs Ta MANPUEMCTB 10 (piHaHCcOBHX Mocayr. 1{e 703BoaUTh 30€pertu J0Bipy
10 (IHAHCOBOI CUCTEMH Ta YHUKHYTH TJIMOOKHX EKOHOMIYHHX MOTPSICIHb, IO €
KUTTEBO HEOOX1THUM JIJ151 CTAO1IBHOCTI BC1€T EKOHOMIKH.

HacTynmHuM BaXIMBUM HampsIMOM € ONTHMI3allisl YNpaBIiHHS Jep>KaBHUM
6oprom. MiHimizallisi 60proBoro HaBaHTAXCHHsI Ta HAJIEKHE OOCIyTOBYBaHHS SIK
30BHINIHIX, TaK 1 BHYTPINIHIX OOPTiB J03BOJISIOTH 3MEHIIWTH THCK Ha JEepKaBHI
¢dinancu. Y paszl HEOOXITHOCTI TMPOBEACHHS PECTPYKTypu3allli OOpriB craHe
BAXJIMBUM I1HCTPYMEHTOM [IJIi YHUKHEHHS (PIHAHCOBOI KpHU3M Ta 3a0e3neyeHHs
CTabUTBHOCTI MAaKPOEKOHOMIYHUX IMOKA3HUKIB.

[Ile ogHMM Ba)XJIMBUM MPIOPUTETOM € 3alydyeHHS MIKHApPOJIHOI (hiHAHCOBOI
normoMoru. CrmiBrpans 3 MDKHApOJHUMH (DIHAHCOBUMH OpraHizalisiMH, ypsiaamu
IHIIUX KpaiH Ta IHBECTOpAMH JI03BOJISIE OTPUMATH JIOJaTKOBI peCypcH, HEOOX1IH1 IS
BIJIHOBJICHHS €KOHOMIKM Ta peajizallii KIIYOBUX collialbHUX mporpam. Lle e
BOKJIMBAM YWHHHUKOM IS MIATPUMKH OIO/DKETY B yMOBaX OOMEXEHUX BJIACHHUX
pecypciB.

OxpiM 11pOTO, MIATPUMKA MPUBATHOTO CEKTOPY € HEBIA'€MHOIO CKJIaJ0BOIO
¢dinancoBoi Oe3nexku. CTUMYTIOBaHHS €KOHOMIYHOI aKTMBHOCTI 4epe3 BiJIHOBJICHHS
MaJjIoTo Ta CepeHbOro OI3HECY JIOMOMOYKE CTBOPUTH HOB1 PoOOY1 MICIIs, T1IBHIIUTH
€KOHOMIYHY CaMOJIOCTATHICTh Ta 3MEHIIIMTH 3aJIEKHICTh B1J] 30BHIITHIX YAHHUKIB.

OpnHak peamizarisi MUX TPIOPUTETIB CTHUKAETHCA 3 YHCICHHUMH BUKJIMKAMH,
3YMOBJICHUMHU BIWCHKOBUMHU [isMH. Hacmigku BiiHH CepHO3HO 3arpoKyIOTh
¢diHaHCOBIM Oe3melll Jaep aBu Ta CTBOPIOIOTH JOJATKOBI PHU3UKH, SKI MOXKYTh
IiipBaTH 3yCHILISA, CIPSIMOBaH1 Ha cTabinizalito ekoHoMiku. Cepes HUX:

- 3pOCTaHHs IIIH Ha OIp)KOBI TOBapW Ta MiABUINCHHS TUCKY 1HQIAIIL, amKe
CBITOBI I[IHM Ha Ha(Ty, Ta3, 3€pPHOBI CTPIMKO MIJBUIIMIUCSA, a 1€ 3YMOBIIIOE€
3pOCTaHHS ILIH Ha MPOAOBOJIBYl TOBApH, IHQIILIS MPOTPECYE, NOXOIU HACEICHHS
3HCIIHIOIOTHCS,

- yepe3 BIlHY 3allIKaBJIEHICTh O13HECOBUX CTPYKTYP, 30KpeMa 1 IHBECTHUIIITHOT
chepu 3HaAYHO 3HUKYETHCS;

- 3HUIICHHS a00 MOPYIIEHHS TOPTOBEJbHUX JIAHIIIOTIB 3 IHIIUMU KpaiHaMH;

- TOCWJIEHHS (DICKaJIBHOIO THCKY Ha ypsia 3a HEOOXIJHOCTI MiABUUIYBAaTH y
pa3u BUTpaTu Ha OOOPOHHY Ta EHEpreTUUHy Oe3meKy [3].

HebGesmneka, sika € y ¢iHaHCcOBIM Oe3mell YKpaiHU CTaHOBUTH «KOMILICKC
ICHYIOYMX 1 TIOTEHIIITHO MOXJIMBHUX SIBUIN Ta (pakTopiB aectadumizarii (iHaAHCOBOI
ramxysi, BUSBJICHHAM SKuX € pi3ke 3MmeHieHHs BBII, nmepepuBanHs mnporecy
dbopMyBaHHSI Ta PO3MOJLTY IEHTPATI30BaHUX JepKaBHUX (POHJIB, JecTaOuIi3alls
0aHKIBChKOI CUCTEMH, JI€BAJIbBAIIISl HALIOHAJIBHOI BAJIOTHU Ta HEBUILJIATA CYyBEPEHHUX
OopriB, a TaKOX 3pOCTaHHs TiHi3allli B eKOHOMII». [2, c. 40-41]. B ymoBax BiiiHU 111
SBUIIIA CTAIOTh OCOOJMBO 3arpO3JIMBUMH, TOMY JEp>KaBHE PETyJIOBaHHS Mae OyTH
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COpsMOBaHE Ha MiHIMI3allll0 HETaTUBHOTO BIUIMBY Ha €KOHOMIiKy. KomrmiekcHi

3aX0JIM JIEP’KaBHOTO PETYJIOBaHHS, 30KpeMa cralumizailis (iHAaHCOBOiI CUCTEMH Ta

3a0e3IeYeHHS YMOB IJIsI ITOCTYIIOBOT'O BiI[HOBJICHHH CKOHOMiKI/I, € MCPpUIoYCproBuMHUu

TUTsI 3MIITHEHHS (PIHAHCOBOT OE3MeKH .

®diHaHCOBI MOXJIMBOCTI JIE€pKaBH MIPSIMO 3ajiexaTh BiJl 00CITY JOCTYIHHX

pecypciB, a iX HecTada TiJ 4ac BIMHU 30UIBIIyE PU3UKU IS €KOHOMIKH. Taki

HETaTUBHI SIBUINA YCKJIATHIOIOTH peajizallilo COllaIbHO-€KOHOMIYHUX Mporpam 1

BUMararoTh HETaHOTO pearyBaHHs 3 00Ky Jep>kaBH JjIs cTabiIi3allii cuTyartii.

1.

2.

Jimepamypa:
CaBacteeBa O.M. ®iHaHCOBO — €KOHOMIYHA O€3MeKka B KOHTEKCTI 3aXHCTy HaIllOHAJIbHUX
iHTepeciB y ¢iHaHCOBIN chepi. Vnpasninua cucmemoro Ginancoso-ekoHomiuHoi Oe3nexu
COYIANbHO-eKOHOMIYHUX ~ cucmeM  pi3HUX pieHie  Qyukyionysanns . wmatepiamm |
BceykpaiHchKkoi HayKOBO-TIpakTHUHOI KOH(epeHIii, M. Mukonais; 16-18 nmucronana 2022 p.
Muxkomnais : MHAY, 2022. ¢.106-107
AxTyanbHl TUTaHHs ¢iHAHCOBOI Oe3neku : 30. Te3 morm. MiKHaAp. HayK.- IPAKT. KOH(., M.
Binnauns, 27 6epes. 2023 p. / MBC VYkpainu, XapkiB. Hall. YH-T BHYTp. cripaB, Hayk. mapk
«Hayxka Ta 6e3neka». Binauns : XHYBC, 2023. 216 c.
Tarapina, T. B. (2024, July). 3arpo3u Ta BaJIMBI NPIOPUTETH 3MIIHEHHS (iHAHCOBOI
Oesrieku nepxkaBu ming yac BiHHM. In The 12 th International scientific and practical
conference “Global science: prospects and innovations”(July 18-20, 2024) Cognum
Publishing House, Liverpool, United Kingdom. 2024. 272 p. (p. 213).
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POJIb MICHEBUX BIO/I’KETIB Y ®IHAHCOBOMY 3ABE3INEUEHHI

TEPUTOPIAJIBHUX 'POMA /I

Casacmeesa O.M.

JIOKTOp €KOHOMIYHHX HayK, JIOLIEHT, 3aBiyBau Kadenpu 00Ky 1 (iHaHCIB

Tkauenko K.

3mo0yBauka 3 kypcy | 6akamaBpchKOTO piBHS OCBITH 3a crerianbHicTIO 072

«®inancu, 0aHKIBChKA CIIpaBa Ta CTPaxyBaHHS»

Ooecvkutl HayionanvHuti yHigepcumem imeni 1. 1. Meunukosa

m.Qoeca, Yrpaina

B ymoBax cydacHoi pedopmu neneHTpaiizaiii B YKpaiHi MicleBl OIOKETH
CTalOTh OCOOJIMBO BAXJIMBUMHU [JIs1 (DIHAHCOBOTO 3a0€3MEYEHHS TEPUTOPlaIbHUX
rpomaa. DiHaHCOBAa CaMOCTIMHICTh 1 €EKOHOMIYHA CTIHKICTh € KJIHOUYOBHUMHU
YUHHUKAaMU PO3BUTKY Ta IMIABUILCHHS PIBHS XUTTA HacelieHHS. MiciieBi OroKkeTH
BUCTYMAaIOTh OCHOBHUM IHCTPYMEHTOM JJisi peamizaiii COI[laIbHUX TMporpam,
1HQPACTPYKTYpHUX TPOEKTIB Ta HajgaHHS MyonmiyHuX mnociayr. Hespakaroum Ha
PO3IIMPECHHS]  MOBHOBAXEHb, THUTAaHHA  €(PEKTUBHOTO  BHUKOPWUCTAHHA  Ta
CIIPaBEIUBOTO PO3MOALTY (PIHAHCOBUX PECYPCIB 3AIUIIAIOTHCS AKTYaTIbHUMH.

«JlocsITHEHHST HAWBUIIIOTO PIiBHS JIIEBOCTI CUCTEMM YIPABIIHHS OIOJKETOM €
000B’SI3KOBOI0 YMOBOIO MPOIECY CTAHOBJIEHHS IMPaBOBOI1 JEPKAaBU 3 PO3BUHYTOIO
€KOHOMIKOI0, (PIHAHCOBOIO CHCTEMOIO Ta BIAKPUTUM cycmiibcTBOM. DopmyBaHHs
LEHTPAII30BaHUX TIPOIIOBUX (OHIIB JE€pKaBU Ta MICUEBOIO CaMOBPSAYBaHHS €
OCHOBOIO pealtizailii BUBaKEHOI (PiHAHCOBO-0F0/IKETHOT MOJITUKHU OPTraHiB Jep>KaBHOI
BJaJM Ta YNpaBJiHHA, 3a0€3Meuyroud B Takuil crnoci0 HamnpsMu (piHAHCYBaHHS
HAWOUIBII aKTyallbHUX MOTpeO rpomansH. [luranHs MojaepHi3allli CUCTEMHU
OIOPKETHOrO YINpaBJiHHA HAaOyBarOTh OCOOJMBOI 3HAYYIIOCTI B yMOBax (hiHAHCOBOI
JEUEeHTpali3alli, HaJIUJIEHHs OpraHiB MICLIEBOTO CaMOBPSAYBAHHS 3HAYHUMH
MOXJIMBOCTAMM (PIHAHCYBaHHS BJIACHUX MOTpPeO 3a0€3MEeUYeHHsI BHCOKOIO pPIBHS
COIIJIbHO-EKOHOMIYHOTO PO3BUTKY TepuTOpiin» [1].

CydacHi BUKIWKH, 3YMOBJICHI BIHHOIO Ta €BPOIHTETPAIlIE€I0, MiABUIIYIOThH
3HauYC€HHA (PIHAHCOBOI CIPOMOXHOCTI TEpUTOpIAIbHUX Trpomaj. BoHu 3myiieHi
MIATPUMYBATH TOBCSKJICHHE JKUTTA 1 Opath Ha ceOe BIANOBIJANBHICTh 32
BIJIHOBJIEHHS 1HPPACTPYKTYpPH, peajli3alliio COLlaJbHUX IPOrpaM, pO3BUTOK MICIIEBOL
€KOHOMIKHM Ta 3aJy4Y€HHS IHBECTHIlIH. Y TaKkMX yMOBaX MICIEBI OIOJKETH CTalOTh
KJIFOUOBUMHM JIJII BUPIIICHHS HarajdbHUX TpoOsieM 1 3a0e3nedyeHHs €KOHOMIYHOI
crabuibHOCTI. EdexTuBHE ympaBmiHHS (IHAHCAMH TAaKOX € BAXKIMBOIO YMOBOIO
BIPOBA/KEHHS €BPOINEUCHKUX CTaHIAPTIB Ha JIOKAIBHOMY PIBHI.

«EBpoIHTErpaliiHuil Kypc YKpaiHM CYTTEBO 3MIHHMB MIAXOAH 10 PO3BHUTKY
PErioHIB, 110 BIIOOpa3WJIOCs B IJIaHYBaHHI Ta (DIHAHCYBAHHI MICHEBUX OMOKETIB.
[Tounnaroum 3 2015 poky, y pamkax pedhopmu JereHTpatizaiii Oyiau BIpoOBaKeHI
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HOBI CTparterii, CHOpsIMOBAaHI Ha WIABUIICHHA (IHAHCOBUX 1 YIPaBIIHCHKUX
MOKJIMBOCTEH TIpoMajl. ['0JOBHOIO METOI IUX 3MIH CTajo 3a0€3MEUYEeHHsS] PErioHIB
O1IBIIIOI0 aBTOHOMIEIO, IO JO3BOJIAE iM e(EKTHUBHIIIE BUKOPUCTOBYBATH HAasBHI
pecypcH 3 ypaxyBaHHSIM crieluiuHuX moTped» [2].

BaxmuBuMm  pesyiapraTomM  pedopm  ctamio  po3mupeHHS  (iHAHCOBHX
MOXJIUBOCTEH TepUTOpiaJbHUX Tpoman. PerioHm oTpumManu OUIBIIy YacTKy
MOJATKOBUX HAJXO/UKEHb 1 HOBI MEXaHI3MHU PO3IMOJIIY OFOKETHHUX KOIITIB, IO
3a0e3Meunsio OUTBIT CIpaBeIMBUM 1 pallioHANBHUN po3Moaia pecypceis. Lle, B cBoro
4epry, CHOPUSIO PO3BUTKY MICIIEBUX EKOHOMIK, MOKPAIICHHIO SKOCTI MyOJIYHHUX
MOCIYT 1 3MIIIHEHHIO comianbHOi cTalbimpHOCTI. OMHAK BapTO 3a3HAYMUTH, IO IIEH
MO3UTUBHUM BIUTMB BITYYBAaBCSA JO IMOYATKy ITOBHOMACIITAOHOTO BIHCHKOBOTO
BTOprHeHHA B YKpainy B 2022 pori. Bilina BHeclia CyTTEBI KOPEKTUBU B 11 MPOIIECH,
CIIPSIMYBABIIIM PeCypcH Ha OOOPOHHI Ta ryMmMaHITapHI MOTpeOu, 1110 BUMAarae HOBOTO
niaxoay o (IHAaHCOBOTO 3a0E3MEUYCHHS TEPUTOPIAIbHUX TpoMaJ B HHHINIHIX
YMOBaXx.

dinaHcoBe 3a0€3MEUYCHHS] TEPUTOPIAUTBHUX TpOMaJ B YKpaiHi peai3yeTbes
gyepe3 OaraTorpaHHy CHCTEMY JOXOJIB, sIka BKJIFOYAE SK BIACHI HaJAXOMKCHHS, TaK 1
nep>xkaBHl TpaHceptrn. OCHOBHOIO CKIJIQJIOBOIO JIOXOMIB MICIIEBUX OFOJIKETIB €
oJaTKy 1 300pH, 30KpeMa MoJIaTOK Ha J0X0au (i3MIHUX 0C10, 3eMEeJIbHUI MOJaTOK 1
nojaToK Ha HepyxowmicTh. LI pecypcu crpusioTh (iHAHCYBAaHHIO COIlAIbHUX
YCTaHOB, MATPUMII 1HQPACTPYKTYPHUX MPOEKTIB 1 peamizaiiii MiCIIeBUX iHIIIaTHB.
[Ipote, pinaHCOBA CITPOMOXKHICTH TPOMAJT YACTO € HEAOCTATHBOIO JIJIST IOKPUTTS BCIX
noTpe0, MO MiAKPECIIIOE BAXIIUBICT JOTAIlli Ta CyOBEHIIHN 3 I€PKABHOTO OIOJIKETY.
Hep>xaBHi noTalli 1 cyOBeHIlli 3a0e3MeuyoTh aapecHy MIATPUMKY, CIPSMOBaHY Ha
(diHaHCYBaHHS KOHKPETHHUX BUTpPAT, TaKUX SK YTPUMaHHS HaBYAIbHUX 3aKJIAJIB 1
METUIHUX YCTAHOB.

Jocnimkyroun npo0JIeMH1 CTOPOHHU (dhiHaHCOBOTO 3a0€3IeueHHs
teputopianbHux rpomajg OukoBchbka .M. 3a3Hauvae, 1O «JIELEHTpai3alis B
VYkpaiHi cTana BaXJIMBUM €TanoMm y pedopMyBaHHI CUCTEMH MICIIEBOTO YIPaBIIIHHS
Ta (iHaHcyBaHHS. Xoua 1 pedopMa CTBOpWIA HOBI  MOMKIHMBOCTI  JUIS
TEPUTOPIATBLHUX TPOMAJ, ICHYIOUl MEXaHI3MH BCe 1€ MOTPEeOYIOTh YOCKOHATICHHS.
OnHi€r0 3 OCHOBHUX IIPOOJIEM € HEIOCTAaTHS MTPO30PICTh Y BUKOPUCTAHHI OIOJIKETHUX
KOIUTIB, IO YCKJIAJHIOE KOHTPOJb 3a IX BHUTpaTaMU Ta OI[IHKY €(QEKTHUBHOCTI
¢dbiHaHCOBUX pimieHb. Lle mpu3BOIUTH /10 HEIIFOBOTO BUKOPUCTAHHS PECYPCIB, 1110, B
CBOIO Uepry, HEraTHUBHO BIUIMBA€ Ha PO3BUTOK MICIEBUX IHIIIATUB 1 COIAJIBHUX
nporpam» [3].

Kpim Toro, wMmexaHi3MM (IHAHCYBaHHS  JE€JErOBaHUX IOBHOBAXXEHb
3QJIMIIAIOTHCS HE33JO0BUIBHUMH, IO CTBOPIOE TPYIHOILIl Yy peai3alii BaxIUBUX
MIPOEKTIB Ta 3a/J0BOJIEHHI MOTped HaceneHHs. bpak ¢iHaHCyBaHHA Uil COLAIbHUX
1HIIIAaTUB 1 1IHPACTPYKTYPHHUX MPOEKTIB FAIbMY€ PO3BUTOK IpoMaJ] 1 0OMEXKY€E iXHIO
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CIIPOMOXKHICTh pearyBaTH Ha aKTyallbHI BUKJIMKU. TOMYy BaXJIMBO BHSIBUTH Ta
YCYHYTH HEIOJIIKM B cUCTeMl (piHAaHCYBaHHS, 1100 3a0e3meuuTd Oiablnl epeKTUBHE
BUKOPHUCTaHHS pecypciB. [lomimimeHHs yNpaBIiHCBKUX MEXaHI3MIB 1 IiABUIIECHHS
(biHAaHCOBOI MPO30POCTI CHPHUATHUMYTH 3MIIIHEHHIO JOBIPHM HAaceleHHS 10 OpraHiB
MICIIEBOTO CAMOBPSITyBaHHS 1 MOKPAIIEHHIO 3arajJbHOTO J0OPOO0YyTY TpoMa.

«DopMyBaHHS MICIIEBUX OIO/KETIB HOBOTO (pOopMarTy, MosiBa 1HIINX CyO’€KTIB
yIpaBIiHHSA OIOHPKETOM Ta HOBUX TMPOIEAyp OFOJKETOYTBOPEHHS BHMAarae, CBOEIO
4epror, BUHUKHEHHS CydacHOTO Ta Mpo(deciiiHOTo OOKETHOTO YIpaBIiHHS Ha
MICIICBOMY PiBHI, 1110 Ma€ OyTH mo30aBiieHe OaraTh0X HEO0JIKIB BITUYM3HIHOI MOEII
OIOKETHOTO MEHEIDKMEHTY» [4].

OTxe, pO3BUTOK MiCLIEBHX OIOKETIB B YKpaiHi B yMOBax JeleHTpasi3arii
noTpedye KOMIUIEKCHOIO MIIX0My N0 iX (piHaHcoBoro 3abe3nedyeHHs. Ycmix pedopm
3QJICKUTh HE JIMIE BiJ 3pOCTaHHA o00cary (iHAHCOBHX pecypciB, ajlie W BIJ
BIIPOBAKCHHs €()eKTUBHUX MEXaHI3MIB yIIpaBJIiHHS, sIK1 3a0e31edaTh CIpaBe IJIMBHIMA
PO3MOJIT PECYPCIB 1 MiIBUINICHHS TPO30POCTi BUTPAT. 3 OISy HA CYYacHI BUKJIHKH,
MOB’si3aHl 3 BIMHOI0 Ta €BPOIHTErpalliiHUMHU TPOIECAMH, BAXKJIMBO aJanTyBaTh
cTparerii (iHaHCyBaHHS O HOBHX peatii, 110 JO3BOJUTH 3MIIHUTH (HIHAHCOBY
CIIPOMOJKHICTh TPOMaJl, peaiizyBaTH COIaldbHl 1HIMIATUBH Ta 1HPPACTPYKTYpHI
npoekTd. TakuM YHHOM, BIOCKOHQJICHHS CHCTeMH (iHAHCYBaHHS MiCIIEBUX
OI0/DKETIB CTaHE 3alopyKOK TIJIBUINEHHS SKOCTI JKUTTS TPOMAJsSH Ta CTaloCTi
PO3BHUTKY TEPUTOPIATLHUX TPOMA/I.

Jlireparypa

1. CaBactreeBa O.M. Teopernuni 3acagu e(QEeKTHBHOI CHUCTEMM YIPaBIiHHS MiCLIEBUMHU
oromxetamu. Ilpuazoscokutl exonomiunuil eicnux. 2020. Nel(18). C.267-272

2. Hazaposa T.}O, Baratuenko O. M. ®inancoBe 3a0e3Me4yeHHs] PO3BUTKY TEPUTOPIATIBLHUX
rpoMajJl y KOHTEKCTI aJMiHICTpaTUBHO-TepHUTOpianbHOI pedopmu. Bichux HTY «XIII»
(exonomiuni nayxu). 2024. C.78. URL: http://es.khpi.edu.ua/article/view/307099/298459
(mata 3BepHeHHs: 19.10.2024)

3. Ouxoscbka FO. M. IIpobGrnemui cropoHu (iHAHCOBOTO 3a0€3MEUYCHHS TEPUTOPIATHPHUX
rpomaa. Qinancu, mumua ma nodamxosa cnpasa: 30. Hayk. mp. cryaeHTiB. 2020. C. 337.
URL:  https://financial.lnu.edu.ua/wp-content/uploads/2020/11/STUD ZBIRNYK 2019-
2020.pdf#page=336 (marta 3BepHeHHS: 19.10.2024)
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OCOBJIMBOCTI JIAJIBHOCTI ®OHAY 'APAHTYBAHHSA
BKJIAJIB B CYUACHHUX YMOBAX

Casacmeesa O.M.
JIOKTOP €KOHOMIYHHMX HayK, TOLIEHT, 3aBilyBayd Kadenpu 00Ky 1 ¢piHaHCIB
Hlypapy O.C.
CTYJEHTKa 3 KypcCy, CIIeHialbHICTh
072 dinancu, 6aHKIBChKA CIIpaBa, CTpaxyBaHHA Ta (POHIOBUI PUHOK
Ooecvruii hayionaneHull yHigepcumem imeni 1.1. Meunukosa
m. Oodeca, Yxpaina

OcnoBHa Micist @oHay rapaHTYBaHHS BKJIAJ(IB — II€ 3aXUCT BKJIQJHUKIB y pasi,
AKIIO iXHIM OaHK CTa€ HEIUIATOCIPOMOXHUM. Y CyYacHMX yMOBaX, KOJIU CBIT
3IITOBXYETHCS 3 €KOHOMIYHUMH BHKJIMKaMH, TTI00aTbHIME KPU3aMH, TAHIEMIEI0 Ta
BIMCBKOBUMU JisIMHU, NisUTbHICTH DOHAY HaOyBae 0COOJMBOrO 3HAYEHHS, OCKIJIBKH
BILJTMBAE HA JOOPOOYT TUCSY 3BUYANHUX JIFOJICH.

30Kkpema, OCTaHHI POKM MPHUHECTH YKpaiHi psij BHKJIHMKIB: €KOHOMIUHI KpU3H,
nagaemiss COVID-19 Ta BiifHa CyTT€BO BIUIMHYJIM Ha CTaOLIBHICTH OaHKIBCHKOI
cuctemu. Ilicns mouyaTKy TOBHOMACIITA0HOTO BTOPTHEHHs, OaraTto YKpaiHIIiB
3aHETIOKOINCA THTAaHHSAM Oe3lekn CBOiX (DiHAHCIB, 30KpeMa 3aolIaJDKEHb Y
0aHKIBChKUX ycTaHOBax. OHaK, MOMPH 3arpO3U Ta EKOHOMIYHI BUKJIMKH, OaHKIBChKa
cucteMa YKpaiHM TPOJEMOHCTPYBaJia CTIMKICTh 1 TPOJOBKYE TMPAIIOBaTH B
ctabimpHOMY pexkuMi. Hapasi Hemae o3HaK MacoBHX OaHKPYTCTB a00 Kpaxy OaHKIB,
10 CBIIYMTH MTPO KOHTPOJIbOBAHY CUTYaIlll0 y ceKTopi. (puc.l)
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Puc.1 Jlunamika KibKoCTi OaHKiB-y4acHUKIB DOHTY
IDicepeno: ckradeno agmopom Ha ocrogi [3]

oS o O

[Ilo6 3abe3meuynTH OBIpY HaceleHHs a0 OaHKIB, ypsia pazoMm 13 DoHa0M
BUPIIIWJIY MIBUIITUTH PIBEHb FapaHTOBAHUX BUILIAT JJIs BKJIAIHUKIB. HOBOBBeIEHHSI
MOJIATaE y 3MiHI BaXJIMBUX MPaBUJI TapaHTyBaHHsS BKIAIB. Y pasi JiKBiIamii OaHKy
nepxkaBa, yepe3 DOHI rapaHTyBaHHS BKJIAJiB, KOMIICHCYE BKJIAJIHUKAM KOIITH B
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MeXax rapaHToBaHoi cymu. JI0 mMo4YaTKy MOBHOMAcCIITAOHOTO BTOPTHEHHS L Cyma
cranoBmia 200 Tuc. rpuBens. [IpoTe BianoBinHO 10 HOBOro 3akoHy «IIpo BHeceHHs
3MIH J0 JEAKWX 3aKOHIB YKpaiHu 00 3a0e3nedeHHs CTa0UIbHOCTI CHUCTEMH
rapaHTyBaHHs BKJIAMIB (PI3UYHUX OCI0», MPOTATOM BOEHHOTO CTaHY Ta 3-X MICSAIIIB
miciast Hboro DOHJ TapaHTYBaHHA BKIAIIB (PI3MYHMX 0ci0 Temep 3000B’s3aHMIA
BIJIKOyBaTH KOXXHOMY BKJIQJHUKY KOIITH B TOBHOMY pO3Mipi HOro BKIATy,
BpPaxoOBYIOUM BIJICOTKHM, HapaxOBaHI CTaHOM Ha KiHEIb JHS, IO MEpelye MoYaTKy
MIpOIIeAypU BUBEICHHS 0aHKY 3 puHKY[1].

[Ticns 3akiHUYEHHS TPHOX MICSIIIB BiJl 3aBEPIICHHS a00 CKacyBaHHS BOEHHOTO
CTaHy MaKCHUMaJlbHa cyMa BIJIIKOAYBaHHSA 3a Jeno3uTamMu (I3MUHUX Oci0 Yy
KOMepIIHHUX OaHKax 3pocTe 10 600 THC. TpUBEHB, IO BTPUYi OUIBIIIE 32 MTOTIEPETHIO
rapaHToOBaHy CyMy.

Jns  3abesnedeHHs (YHKIIOHYBAaHHS CHCTEMH TapaHTyBaHHS BKJIAJIIB
¢b13ugHUX 0Ci0 Ta BUBEJCHHS 3 PUHKY HEIJIATOCIIPOMOXKHUX O0aHKIB POH aKyMYJTIO€
¢iHaHCOBI pecypcH.

Cranom Ha kineup Aas 31 rpyanas 2023 poxy kot Qonay ckinanaiucs 3 [2]:

- komTiB Ha paxyHkax B HBY y cymi 539 mun rpH;

- KOIITIB B JIEp>KaBHUX IIHHUX Tarnepax y cyMi 28 030 My rpH.(Tadma.1)

Tabmums 1.
®dopmyBanHs GiHaHCOBUX pecypciB DoHay rapantyBanHs BkiaanaiB y 2022 ta 2023 pp.
Jlxepeno dopmyBanHs kKomTiB DoHIY 2022 2023
[TowyaTkoBi Ta peryysipHi 300py 3 YIaCHUKIB. MITH.TPH. 5493 7 565
Jloxoau BiJ IHBECTYBaHHS B Iep>KaBHI LIHHI Talepy. MJIH.TPH. 1 636 2661
Jloxoau y BUTJISI IPOILICHTIB, HApAaXOBaHHUX 3a 3aJIMIIKAMU KOILITIB Ha 210 96

paxyHKy Bigkputomy B HBY. muH.rpH.
IToramennst OB/JIII. MuH.IpH. 12691 | 12701
Komtn oTpumani Bil BHKOHAHHS 3aXOiB, IepeadadyeHUX IUTAaHOM

1211 2872
BPETYJIIOBAHHS. MITH.TPH.
Komrtn, mo Hanmiimiu Big OaHKIB, mporeaypa THMYAacOBOi
aaMiHicTpanii abo nikBigamii sKux 31aidCHIOEThC DoHAOM, Yy Mexax 185 69
3aTBEP/KEHUX KOINTOPHUCIB BUTpaT, Ha BIAINIKOAYBAHHS BHUTpAT,
nnoHeceHux MOHI0M Ha BUBEJEHHS 1X 3 pUHKY. MIIH.TDH.
[H1I11 HAIXOKEHHS. MITH.TPH. 3 30
Beboro no pxepenax. MIIH.IPH. 21429 |2599%4

Ilicepeno: cknadeno asmopom Ha ocHosi [2]

Y 2023 poui donHja rapaHTyBaHHS BKJIAJIB IOKa3aB 3arajibHE 3pPOCTaHHS
(biHAaHCOBHX pECypCiB, 30KpeMa 3a pPaxyHOK IMiJIBUIIECHHS 300piB Ta JOXOJIB BiJ
iHBecTyBaHHs. Lle MOXke CBITUMTH MPO MO3UTUBHI 3MIHM B OAHKIBCHKOMY CEKTOp1 Ta
3pocTtaHHs JoBipu 10 (QoHAy. BogHouac 3HMKEHHS NMEBHMX CTaTe HaIXOIKEHb
MOK€ BUMAaraTv yBaru Ta aHam3y A8 HOJANbIIOTO IOKpalleHHs (PIHAHCOBOI
cTab1IpHOCTI (POHITY.
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[TpoTsirom 3BiTHOTO TIEpioAy Kot POHTY BUTpAUYATUCh HA[2]:

- IHBECTYBaHHS y JIep>KaBH1 IiHHI nanepu — 22 585 muH rpH (85,5%));

- IepepaxyBaHHS KOIITIB JJIs 37iICHECHHSI BUILIAT TAPAHTOBAHOI CyMU

BIJIIITKOAyBaHHs BKiIagHukam 6ankiB — 3 091 muH rpH (11,7%).

- 3a0e3Me4YeHHs MOTOYHOI AisIbHOCTI POHIY 3TriHO KOLITOPUCY BHUTpAT Ha
2023 pik — 725 miH rpH (2,7%), BUKOHaHHS KomTopucy 3a 2023 pik ckmanae 82,7%
B1J1 IJTAaHOBO1 CyMH.(Ta0J1.2)

Ta0mums 2.
Bukopucranss ¢inancoBux pecypciB @onay rapantyBanns Bkaanis y 2022 ta 2023 pp.
Hanpsimku Bukopuctanns komTiB @oHmy 2022 2023
[TepepaxyBaHHs KOIITIB JJIst sniﬁCHeHgﬂ BUILJIAT BKJIAJHUKAM 5333 3091
HETUIATOCIIPOMOXKHHMX OaHKIB. MITH.TPH.
Cmutara o [lepskaBHoro OropkeTy YKpaiHu. MITH.TPH. 0 2
IBecTyBaHHA y JepKaBHI LIHHI Marepyu. MIIH.TPH. 14 657 22 585
KomrropucHi BUTpaTH. MITH.TPH. 662 725
[Hmmi BuTpatH (HemepeadaveHi KOMTOPUCOM CYAOBI 300pH ). MITH.TPH. 5 0
Bcrboro 3a HanpsiMkamMu. MJIH.TPH. 21 157 26 403

IDicepeno: cknaoeno aemopom na ocnogif2].

®donp rapaHTyBaHHS BKJIAJIB aJaliTy€e CBOIO JISUTBHICTD 10 CyYaCHUX BUKJIUKIB
Ta 30epirae (HiHAHCOBY CTINKICTh. 3HMKCHHSI BUTPAT HA BUILIATH BKJIATHUKAM MOXKE
OyTH TMO3UTUBHUM CHUTHAJIOM, TOJl SIK 301JIbIICHHS 1HBECTHUIIM y Jep>kaBHI I[IHHI
nanepyu CBIAYUTH MPO OOEPEKHUM MIAXiM 10 YyNpaBiIiHHS akThBaMHu. B mimomy,
3pOCTaHHS 3araJlbHUX BUTPAT TaKOX BigoOpakae akTuBizamito misibHOCTI DoHumy,
10 BaXKJIMBO JJIS MIIATPUMAaHHS JOBIPU HAcEJIEHHs O 0AHKIBCHKOI CUCTEMH.

3aranom, mismbHICT DOHAY B CyYacHHX yMOBaX CIPSMOBaHA Ha 30epeKCHHS
CTab1IbHOCTI 0AHKIBCHKOI CUCTEMH Ta 3aXUCT IHTEPECIB BKJIATHUKIB. 3aBISIKA 3MIHAM
y 3aKOHOJIaBCTBI Ta (iHAHCOBIM MiATpuMIll Aepkaa 1 DoHpg 3a6e3MeuyoTh T0BIPY
HaceJIeHHs A0 0aHKIBChKOI CUCTEMH, IONPU CEPHO3HI EKOHOMIYH1 BUKIIUKH.

Jlireparypa:
1.Ilpo BHECeHHs 3MiH 10 JESIKUX 3aKOHIB YKpaiHM 010 3abe3nedeHHs CTaOlIbHOCTI
CHUCTEMU TapaHTyBaHHS BKiaiB ¢iznunux oci6: 3akon Ykpaiau Big 01.04.2022 p. No 2180-
IX. Jlata onoBaenus: 06.10.2022. URL: https://zakon.rada.gov.ua/laws/show/2180-20#Text
( mara 3BepuenHs 11.10.2024)
2.Piyamit 3BiT ®doHay rapaHTyBaHHs BKiamiB (izuuHux oci6 3a 2023 pik. URL:
https://www.fg.gov.ua/storage/files/richnij-zvit-fgvfo-za-2023-rik-zatverdzhenij-arf.pdf
(mata 3BepHenHs 11.10.2024)
3. ®oHp rapanTyBaHHS BKIaiB pizuuamux ocid. URL: https://www.fg.gov.ua/articles/42334-
kilkist-bankiv-uchasnikiv-fondu.html (mara 3Bepaenns 11.10.2024)
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SIHTEX TA IT-IHCTPYMEHTH HA 3ACAIAX
CYYACHOTI'O PO3BHTKY I[H®HPOBOI
EKOHOMIKH B YKPAIHI

IMIIJIEMEHTAIISI IU®POBOI I'PUBHI (CBDC) TA II POJIb Y
®IHAHCOBIN CUCTEMI YKPATHM
bopucosa JI.E.
KaHIUJIAT EKOHOMIYHUX HayK, JOIICHT,
noueHT kKadeapu oKy 1 piHAHCIB
baxkepkina /1./1.
CTyJIEHTKA 3 KypCy, MEPIIOro PiBHS BHUIIOI OCBITH,
conerjanpHIiCcTh 073 MeHemKMeHT
Ooecovkuti Hayionanvrutl yHieepcumem imeni I. 1. Meunuxosa
m. Oodeca, Ykpaina

AXTyaJbHICTh TEMH 3yMOBJIEHA CTPIMKUM PO3BUTKOM (DIHAHCOBHUX TEXHOJOTIH Ta
TJI00ATPHUMH  TEHACHITISIMU  ITU(QPOBI3aIlii €KOHOMIKH. Y Cy4acHMX yMOBax Imdposa
EKOHOMIKa CTa€ PYILIIMHOIO CUJIOK AJIsI 3pOocTaHHS (DIHAHCOBUMX PHHKIB, CIIPOILCHHS
JOCTYITy 10 (pIHAHCOBHX TOCIYT Ta IABUIICHHS €PEKTUBHOCTI JIEPYKABHOTO YIPABIIIHHSI.
VY GarathoX KpaiHaxX CBITY aKTUBHO PO3POOJIIOTHCS 1 BIPOBAHKYIOTHCS ITU(POBI BATIOTH
HEHTPATBbHUX OaHKIB, [0 BKa3y€ Ha BAKJIMBICTH JIOCTIKCHHS I[bOTO TMTaHHS IS
€KOHOMIYHOTO MaifOyTHROTO Y KpaiHH.

dinaHcoBa cucreMa YKpaiHM BXKE JEMOHCTPYE 3HAUHHMN PO3BUTOK Y HAIPSMKY
JTDKUTATI3AIT, 30KpeMa 3aBIsSKA  3pPOCTaHHIO  (DIHTEX-CTAapTalliB, BHUKOPHUCTAHHIO
MOOUILHUX IUIAaTeXKIB Ta TIOMIMPEHHIO OE3KOHTAKTHUX TexHojorid. OpHak, s
MOJTAJTBIIIOTO BIOCKOHAJICHHS 1 3MIIIHEHHSI (PIHAHCOBO1 1HPPACTPYKTYpH KpaiHH, HEOOX1IHI
IHHOBAIIIAHI PIMICHHS, SIKI MOXYTh 3a0€3MEUNTH Kpalldii KOHTPOJb HAJ TPOIIOBUMH
MOTOKaMH, TIIBHUIIMTH MPO30PICTh (PIHAHCOBHX OIEparliii Ta CTBOPUTA HOBI MOITHBOCTI
JUTSL PO3BUTKY (PiHAHCOBUX TIOCITYT. [1]

Brnpoamkennst 1udpoBoi rpuBHi (E-rpuBHS) BIIKpUBAE MIMPOKI MEPCIIEKTUBH IS
iIBUIIICHHST (PIHAHCOBOT THKITIO311, 3HMDKEHHSI BUTpAT Ha TPaH3aKIIll, a TaKOXK OOpOTHOU 3
TIHBOBOIO EKOHOMIKOIO. Lle Takok MOXke CTaTh BaXIJIMBUM KPOKOM Y PO3BUTKY
HAITIOHATLHOTO ~ (DIHTEX-CEKTOPY, CHPUSTA 3aTy4YCHHIO I1HBECTUINNA 1 MIIABUIICHHIO
KOHKYPEHTOCIIPOMOXKHOCTI YKpaiH/ Ha MIXKHAPOIHIH apeHi. [2]

CrpiMKe 3pOCTaHHS JIEPKABHOTO OOPry MPU3BENIO A0 30UIbIIEHHS OOCSTIB BUILIAT.
bromxkerHi nediimTy, HEIOCTAaTHICTH (DIHAHCOBUX PECYpPCIB, 3HWKEHHS JIKBIIHOCTI
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Jiep>KaBHUX OOJiraiiii Ta iIHBeCTHIIIHHOI mpuBaOMBOCTI. KpiM TOro, HeraTuBHI TEHEHII Y
KJITFOYOBUX MaKPOCKOHOMIYHMX TMOKa3HUKaX, IO 3HIKYE 37aTHICTh (DIHAHCOBHX PUHKIB
3alyyaTy AenIeBl O3MKOBI KOIITH. 3HWKEHHS MOMIIMBOCTI 3aTy4€HHS TO3UKOBUX KOIIITIB
Ha (pinancoBoMy pHHKY. lle Takok BIUMBaE Ha MeXaHI3MU (POpPMyBaHHS HAIllOHATHLHOT
IPOIIOBO-KPEAUTHOI TMOMTUKU. IcHye HeoOXimHICTh AudepeHIiamnii IHCTPyMEHTIB
TPOIIOBOTO PHUHKY Ta 30UIbIIEHHS iX BHUKOPHCTaHHA SIK JDKEpena JAepKaBHHUX
1HBecTUIlMHUX pecypciB. Lle motpedye audepeHitiaiii IHCTpPYMEHTIB (hJiHAHCOBOTO PHUHKY
Ta 30UIBIIICHHS X BUKOPUCTAHHS SIK JDKepeia Jep>KaBHUX 1HBECTUIIIMHUX PECYpPCiB.

[Mudposa rpusns, ado Central Bank Digital Currency (mam «CBDCy»), moxe
CYTTEBO TIJIBUILUTH PIBEHb (PIHAHCOBOI IHKITIO31i B YKpaiHi, 3p0OHBIIH (HIHAHCOBI ITOCTYTH
JOCTYIHIIIMMHY 151 HaceneHHs. [le 0co0nmMBo akTyabHO JUTS BIIIAJICHUX PETiOHIB 1 IS
IpPOMAJSIH, SIKI Hapasl HE MaroTh JIOCTYIy JIO TPaJWIIMHUX OaHKIBCBKUX ITOCTYT.
BukopucranHs 1m@poBOi TpHUBHI CHPUSATUME 3MEHIICHHIO (PIHAHCOBOI HEPIBHOCTI,
OCKLUJTBKH CIPOCTUTH JOCTYI JI0 (DIHAHCOBUX MPOIYKTIB 1 MOCIYT I IIMPOKUX BEPCTB
HaceneHnHs. Kpim toro, CBDC 31aTHa 3HU3UTH BUTPATH HA TPAH3AKII SIK 111 O13HECY, Tak
1 7151 CTIOKMBAYiB. 3aBISKA BUKITFOUSHHIO TTOCEPEIHUKIB, TAKUX K OaHKK a00 IIIaThKHI
CHCTEMH, TIPOIIECH OOpPOOKM TUIATEKIB MOXYTh CTaTW JACHICBIIMMU W IIBUAIIAMH, IO
I IBULTUTH €PEKTUBHICTD (hiHAHCOBUX orepaitiil. [3; c. 105]

[Ipo3opicTs omepartiif, sika JOCSTa€TbCS 3aBISKA BUKOPUCTAHHIO TEXHOJIOTIT
OJIOKYElH, € TIIe OMHIEI0 KITFOYOBOIO TEPEBaror0 BIPOBAKEHHS IwmdpoBoi rpuBHI. Lle
JI03BOJIMTH BIJICTEKYBATH BCI TPAH3AKIIli B CUCTEMI, 110 CHIPUSTAME 3MEHIIICHHIO OOCSTIB
HE3aKOHHMX (PIHAHCOBUX oOIepariiii, 60poTh0l 3 KOPYMIIEID Ta yXWICHHSM BiJ CIUIATH
MOJIATKIB. Y CBOIO Uepry, Iie 3a0e3MeunTh OUIbIITY MPOo30picTh (HIHAHCOBOIO CEKTOpa Ta
M1IBUIIMTH PIBEHb JOBIPH J0 AepKaBHUX (PiHaHCOBUX 1HCTUTYIIN. Bukopucranus CBDC
TakoX Moke Hamatu HarioHambHOMy OaHKy YKpaiHM e(DeKTHBHINIMN 1HCTPYMEHT JUIs
MOHITOPUHTY Ta YHPaBIIHHSA TPOIIOBOI0 MAacor, W0 TMOKPAIIUTh KOHTPOJIb Haj
THOIIITHIMYA IPOLIECaMH Ta CHPUATHME CTa01Ti3allli €eKOHOMIKH.

BaxxnBoro cki1aoBor0 BIpoBapKEeHHs M(POBOI TPUBHI € ITPUMKA 1HHOBAIIIN Ta
cTuMytoBaHHs (iHTex-cexkTopy. Bukopucranus CBDC cTBOpUTH CIIPUSITINBI YMOBH JIJIsI
PO3BUTKY HOBHUX (DIHTEX-PIILIIEHB 1 CEPBICIB, TAKMX SIK CMAPT-KOHTPAKTH Ta aBTOMATH30BaH1
TUIATDKHI chcTeMu. Lle Moke cTatu MOTY)KHHM CTUMYJIOM JUIsl YKPAaiHCBKUX CTapTarlis,
BIJIKPYBAIOYH HOBI MO>KJTUBOCTI IS [T-cexTopy Ta MTOKPALIYOUH
KOHKYPEHTOCIIPOMOKHICTb KpaiHu B cpepi (JiIHAHCOBUX TEXHOJOT 1.

[lormpu 3Ha4HI TepeBaru, BOPOBAKEHHS LU(PPOBOI TPUBHI TaKOX HECE IEBHI
pm3ukd. OTHUM 13 OCHOBHUX PHU3UKIB € 3arpo3a (PiHaHCOBIM CTAOLIBHOCTI OaHKIBCHKOI
cuctemu. Skmo CBDC crane HaaTO MOIYJISPHOIO, 1€ MOXE IPU3BECTU JI0 TOTO, IO
rpOMaJsiHA Ta Ol3HeC TOYHYTh BUIIaBaTd IiepeBary LUGPOBUM aKTHUBaM Tepell
TpaMIIMHUMKU OaHKIBCbKUMU Jienio3uTamu. lle, B CBOIO dYepry, Moxe BIUIMHYTH Ha
JIKBUTHICTh OaHKIB 1 IXHIO 3JaTHICTh HAJaBaTH KPEIUTH eKOHoMimi. OKpiM TOro, sk
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udporuii aktiB, CBDC moke cTatu 00'ekToM Kibeparak, 1110 HECe PU3HMK BTPATH KOIITIB,
KOMITPOMETAIIlT TAHUX Ta 3arpo3y JIOBIPi JI0 HAIIOHATIBHOT BATIOTH.

[HIIMM BaKIMBUM TIMTAaHHSAM € 3arpo3a KoHpiaeHiidHocTi. Bucoka mpo3opicth
orepariii MOXe BUKJIMKATH 3aHETIOKOEHHS MO0 TpuBaTHOCTI rpomMasH. Xoda CBDC
37aTHa OOpOTHCS 3 HE3aKOHHMMH (DIHAHCOBHMH OIEpaIlisiIMU, HAIMIPHUM JIepyKaBHUI
KOHTPOJb HaJl (JIHAHCOBUMHM iSIMUA TPOMAISIH MOXE CTaTH MOTEHIIMHOIO 3arpo30i0 IS
npuBatHOCTL. KpiM TOro, BOpoBaKeHHS IM(POBOI TPUBHI BUMAaratuMe pPO3BHUHEHOT
TEXHOJIOTIYHOI 1H(PACTPYKTYpH, IO BKJIFOYAE 3aXUICHI IIaTGOpMHU IS 3IIHCHEHHS
orepalrtiif 1 3a0e3medeHHs JOCTYITy J10 [M(pPOBUX TEXHOJOTIH /ISl BCIX BEPCTB HACETICHHSI.

YkpaiHa TakoX MO>Ke 3ITKHYTHCS 3 MIKHAPOTHUMH BUKJIMKAMU Ta KOHKYPEHIIIEO Y
cdepi CBDC, ockinmbku iHII kpainu, 30kpema Kurait, CIIA ta €C, akTUBHO MPAITIOIOTH
HaJl PO3pPOOKOI0 BiIacHUX IM(poBHX BamoT. KpiM Toro, BaximBo OyAe BpaxoByBaTu
MDKHAPO/IHI PETYJISITOPHI CTaHAAPTH, 00 YHUKHYTH Mpo0IeM Y TII00aIbHIA KOHKYPEHITIi
Ha (DIHAHCOBHUX PUHKAX.

[nTerpamist 1mdpoBoi TpUBHI B YKpPAiHChKY (DIHAHCOBY CHCTEMY Ma€ 3HAYHUI
TIOTEHITIAJT JJIsi CTUMYJTFOBAHHsI 1HHOBAIlIA Ta CTBOPEHHS HOBUX (piHaHCOBHX Tocmyr. e
MOXE CTaTH KaTaji3aTopoM Uil PO3BUTKY HOBHX CTapTamiB 1 (PIHTEX-TPOEKTIB, SKI
BUKOPHUCTOBYBATUMYTh LM(POBY BATIOTY Uil HAJAHHS MIBUAIIMX 1 JACMICBIIMX IOCIYT.
VYemimue BrpoBapkeHHs CBDC  Takok MOXe MPUBEPHYTH YBary MDKHApPOIHUX
1HBECTOPIB JI0 YKPaiHCHKOTO PHHKY (iHTeX, poOisium YKpaiHy MpuBaOIUBIIION IS
iHO3eMHOro Kamitaimy. OKpiM TOro, BUKOPHCTaHHSA IM(POBOI BATIOTH MOXKE CHPHATH
MOKPAIICHHIO MDKHAPOHOI 1HTerparii (JiHaHCOBUX CHUCTEM. YKpaiHChKI (DiHTEX-KOMITaHil
OTPUMAIOTh 3MOT'y €(EKTUBHIIIE MpAItOBaTH Ha TIOOATLHUX PUHKAX, BUKOPUCTOBYIOUM
iHPpacTpykrypy CBDC 1151 B3aemoii 3 IHIIMMHU KpaiHaMH, 110 BIIPOBAHKYIOTH U(POBI
BaJIIOTH. [1]

Takum 9uHOM, BOPOBAHKEHHS LU(PPOBOI TPUBHI MOXKE MaTH 3HAYHUI TTO3UTHUBHUIMA
BIUIMB Ha EKOHOMIKY Ta (DJIHAHCOBY crcTeMy YKpainu. OMIHAK, s yCHIIIHOTO TOCATHEHHS
IMX 1Ied HeoOX1HO Oy/ie ePEeKTUBHO YMpaBIsTH PU3HKAMU, [0 BUHUKAIOTh y TIPOIIECI
1HTerparii rdpoBoi BAIFOTH B EKOHOMIKY Ta (PIHAHCOBHIA CEKTOP KPaiHH.

Jlireparypa:
4. Jlazopenxko A. IIJo Take CBDC Ta yn KOpUCHO 3ampoBapKyBaTH MU(POBY BaIIOTY B YKpaiHi
mix yac BiiHU — Forbes.ua. Forbes.ua | biznec, minvsapoepu, Hosunu, @inancu, ineecmuyii,

KOMNAHII. URL: https://forbes.ua/innovations/shcho-take-cbdc-ta-chi-korisno-
zaprovadzhuvati-tsifru-valyutu-v-ukraini-pid-chas-viyni-20102022-9180 (mata  3BepHEHHS:
01.10.2024).

5. E-rpuBns. Hayionanvruti bamk Yrpainu. URL.: https://bank.gov.ua/ua/payments/e-
hryvnia (mata 3sepuenss: 02.10.2024).

6. Xypuan "Exonomika 1 mporrosyBanHs" Crarts. Kypuan "Exonomixa i npoenosysanmus'.
URL: http://eip.org.ua/?page id=526&amp;lang=en&amp;aid=828 (nara 3BEPHCHHS:
10.10.2024).

Dinmex ma | T-incmpymenmu na 3acadax cyuacHozo po3sumky yuppoeoi ekonomixu ¢ Ykpaini

123



JIOCJIZPKEHHS ®ITHAHCOBUX IHCTUTYIIIA TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
I'OCIIOJJAPIOBAHHA: TEOPETUYHI, METOJIOJIOI'TYHI TA ITPAKTUYHI ACTIEKTU

BJIOKYEMH-TEXHOJIOI'TA B YKPAIHI: OIJIsSIJI OCHOBHHUX
TEHAEHIIN TA If BITIPOBAI)KEHHSI
bopucoea JI.E.
KaHAUAaT €KOHOMIYHUX HayK, TOIEHT Kadeapu 00Ky 1 (piHaHCIB
Mpy3zuxka C.E.
CTyJCHTKA 3 KypCy CHEIIaIbHICTh
072 ®dinancu, OaHKIBCbKA CIpaBa, CTpaxyBaHHA Ta (OHIOBUI pUHOK
Ooecvkuti HayioHanvHul yHieepcumem imeni 1. 1. Meunuxosa
m. Oodeca, Ykpaina

[Toctiiiauit  po3BuToK IT-TeXHOJOTIM TOPOJKYE HE3MIUYEHHY KUIBKICTh
HOBITHIX CHCTEM, CE€pea SKUX aKTUBHO PO3BUBAIOTHCS (DIHAHCOBI MPOJYKTH Ta
IHCTPYMEHTH 3 IXHBOTO 00JI1iKy Ta/ab0 00MiHYy Ha HOBOCTBOPEHHUX pUHKAX. SICKpaBUM
MPUKJIAZOM TaKUX CUCTEM € OJIOKYCHH, SIKHW TICHO TOB’S3aHUH 3 KPUITOBATIOTOIO,
pisHoro pomy Tokemamum Ta NFT. Moro ysakoHeHHs B JeSKMX KpaiHax Ta
BUKOPUCTAHHS SIK CTAHJAPTHOI BAJIIOTH BKa3ye Ha BUCOKY sKiCTh IT-mpoaykty Ta
BUCOKHMI TMOMUT Yepe3 JOCTATHIO KUIbKICTh TepeBar, HaWBIIOMIIIUMU 3 SIKHX €
KOH(]1AEHIIIHHICTD Ta JETKICTh BUKOPHUCTAHHS.

Ane TOYHEMO 3 CYTHOCTI JaHOi TEXHOJOrii: OJOKYeWH ABIsA€ COOOIO
po3nofaiieny 0azy JaHuX, sSKa CKJIaJa€eThes 3 OJOKIB iH(OpMaIii MPo TPaH3aKINIO Ta
1HIOIy Aif0, SIKi, B CBOIO YEpry, 3aXHWIICHI YHIKaJbHUM X€Il KOJOM MJisi TapaHTii
3axucty. Cam 1o co0i mnpuHIMO HOro poOOTH 3aXOBaHWM B OPUTIHAIBHIN
aHTJIOMOBHIM Ha3Bi block(6mok)+chain(ianiror), To0TO 1€ JaHIOr 3 OJIOKIB, SKi
MicTATh iHpopMarito. 3Mina iHpopmarii B 6501 mepeadadae, mepeayciM, CHiIbHE
pIIIEHHs YYaCHUKIB i1 mepenadi (3a3BU4ail iX JBOE), 110 HATOJIONIYE HA Ba)KIMBOCTI
O6esnexkn Ta KoH(pimeHIIHHOCTI. AOO 3MIHUTH 1H(OPMAIID MOXHA, CTBOPHBIIU
HOBUH Oy10k. Takuii mpuHIUII Tepeaadi po3poOIIeHUI, B OCHOBHOMY, JJis Oi13HECy, /e
OJIHIEI0 3 HAMBaXUIMBIMIMX PHUC POOOTH € MPUBATHICTH (OCOOIHMBO 1€ CTOCYETHCA
KOHTPAKTIB, CEKPETHUX YTOJ, 3aKyMiBeb To1o)[1].

Taky cuctemy BuHainum Ctroapt Xabep ta Ckort CropHertT, a B 2008 pori
Oyno noomnpanpoBano Cartomn Hakamoto, sikuid BiIKpUB OJIOKYEHH sIK (hIHAHCOBUM
IHCTPYMEHT, Ta TIOKa3aB CBITy Bitcoin- nepiny kpunrosanory[1].

Sk B3araii npairoe 6sokueiin? [Iporec MokHa po30UTH HA KUTbKa eTamiB[2]:

1. Inimiaris TpaH3akiii

[Iponiec mouyMHAETBCS 3 TOrO, IO KOPHUCTYBad IHIMIIOE TPaH3aKIIIo.
[Tpuxmamom Takoi TpaH3akiii € mepenada KPUNTOBAIIOTH, CTBOPEHHS Ta IIAMMCAHHS
CMapT-KOHTPAKTy a00 BHECEHHS 1HIIUX JaHUX 10 OJOKYEHHY (3alucCiB PO MEIAUYHI
JaHl, TOKYMEHTH 4d TpaH3akiii). JlJis 1[boro KOpUCTYyBayl 3aCTOCOBYIOThH IPUBATHI
KIto4ul (yactuHa Kpunrorpadiunoro wexaHizmy). [lpuBaTHmil K104 JO3BOJISIE
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1HIIIaTOpy TpaH3akKIli MiAMUcaTy ii Ta rapaHTye, 0 BOHA BiJIpaBieHa came Bij
BJIACHUKA LIbOTO KJIIOYa.
2. CtBOpeHHs OJIOKY
[Ticns iHimiamii TpaH3akiii BOHA TPYNYEThCS Pa3oM 3 1HIIMMHU TPaH3aKLISIMH,
CTBOPIOIOYM HOBHUH OJIOK. bi1oK MiCTUTH OCHOBHY 1H(OpMAIlIIO MPO TPaH3AKIIIi, 1€ €
JeTall Mpo caMmy TPaH3aKIilo, MU(PPOBI MIIMUCH YYACHUKIB, SIKI MiATBEPIKYIOTh 1X
3rojly Ha MPOBEJICHHS OIepallii, 10JaTKOB1 AaHi PO OJIOK (Yac CTBOPEHHS OJIOKY Ta
nomnepeaHIN Xel K 3B'S30K 3 oNepeaAHIM OJI0KOM).
3. [lepeBipka TpaH3aKirii
[lepmr HiX HOBOCTBOpeHHMM 010K Oyne momaHuii 70 OJIOKYEiHY, HOro
TpaH3aK1ii MOBUHHI IPONTH MEpeBIpKy Mepexkero. BoHa Bi0yBaeThCs 3a JOMOMOTOIO
MEXaHI3MIB KOHCEHCYCy — aJIfOPUTMIB, $SKI TapaHTYIOTh 3rojly MIX YyciMma
y4acHUKaMu Mepexi. HalimomupeHimmmy MexanisMaMH €:
— Proof of Work — Bumarae Bin ydyacHHKIB (MailHEpiB) BUKOHAHHS
CKJIQJHUX MaTEeMAaTHYHUX OOYHMCIICHD JIJIS TIATBEPIKEHHS OJIOKY;
— Proof of Stake — Bu3Hauae BaniiaTopiB (3UUTYBaviB MIPABOMIPHOCTI) HA
OCHOBI 1XHBOI YaCTKH y Mepexi (00CATy KpUNTOBAIIOTH, SKOK BOHU
BOJIOJIIIOTH Ta BUKOPUCTOBYIOTH SIK CTaBKY).
SIK TIIBKM MeXaHi3M KOHCEHCYCY YCHIIIHO TepeBipsie OJOK, TpaH3akKIli B
HbOMY BBaXKAIOTHCSI T ATBEPHKEHUMHU.
4. XemnryBaHHsI OJIOKY
[Ticns mepeBipku OJIOKY HOTO0 BMICT XEIIYEThCA. Xl — 1€ YHIKAJIbHHUI
imeHTudikaTop, AKUW OpeacTaBise OJOK y BUIISAL psaaka mudp 1 cumBomiB. e
PSAOK TEHEPYETHCS 3a JOMOMOTOI0 KPUOTOrPadiyHOTO AITOPUTMY 1 3aJIEKHUTH BiJ
BMICTy Onoky. SIKmio Oyap-siki JaHi y OJomi 3MIHSATHCS, HaBITHh MIHIMANbHO, II€
CIIPUYMHUTD 3MIHY XEIITy, TIPO 110 Oy/e MOBIIOMJICHO yCIX YUYaCHHUKIB JaHIIOTa. Xell
0JIOKY TaKOX BKJIIOUYA€E TOTEPEAHIN Xell, 10 3a0e3meuye MoCaiJOBHUM 1 3aXUILICHHUH
3B'SI30K MIXK yciMa OJIOKaMH B JIQHITIOXKKY.
5. ogaBanHs 070Ky A0 OJIOKYEHHY
[Ticnss Toro, sk OJOK yCHINIHO TEPEBIpeHW 1 OTpUMaB CBiil Xeml, BiH
IoJa€eTbest 10 OnokueitHy. HoBuil On0K 3B'SI3y€ThCs 3 TMOMEPEIHIM XEII-KOJIOM,
YTBOPIOIOYM TIOCJIJIOBHUN JaHIIOr OJokiB. KokeH HacTynmHuil OJIOK 3MIIHIOE
IIJTICHICTB JIAHITIOTa, aJKe 3MIHA OYIb-IKOTO OJIOKY IIpu3Beia O 10 3MIHM XEIIIB yCiX
HACTYMHUX OJIOKIB.
6. [Ipo3opicThb
[licns momaBaHHST HOBOTO OJIOKY 10 OJOKYEHHY 1S TOJisl TPAHCIIOETHCS BCIM
ydyacHHKaM Mepexi. Bci Bysnu, mo O0epyTh ydyacTh, OTPUMYIOTh OHOBJICHY BEpCIIO
Osokueliny. TakuM YuHOM 3a0€3Meuy€eThes PIBHOMIPHUHN OCTYI A0 1H(OopMaIii s
KOXKHOTO y4acCHHUKA.
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7. 3aBepllieHHs TpaH3aKIii

[Ticns momaBaHHS OJOKY 10 JaHIIOra TPAH3AKIIS BBAXKAETHCS 3aBEPIICHOIO.
BiaToni ii HEMOXJIMBO 3MIHUTH a00 BUJIAJIUTH, OCKIJILKH OJOKYEHH MOOyAOBaHUN Ha
MPUHITUTIAX HE3MIHHOCTI Ta 3aXUIIEHOCTI JaHuX. Ko)KHa TpaH3aKIlisl cTa€ 9aCTUHOIO
JEIEHTPAIII30BAHOTO PEECTPY, SIKUWA AOCTYMHUHN I TEPETiisiay BCciMa yYaCHUKAMH
Mepexi [2].

VYkpaina Hamaranach me y 2021 porri BIpoBaJUTH CBOIO €JIICKTPOHHY BaJIOTY
Ha 0a3i Omokueitny- «E-rpuBHs». Jlo kinig 2024 poky mae BiiOyTHUCh OCTaTOYHE il
TECTYBaHHS, MI00 3aKPUTH TMEBHI MpOOLIH y po3podii Ta BUMYCTUTH B 00ir. Bona
po3paxoBaHa Ha yCl Kareropii BalIOTHUX KOPUCTYBauiB - (PI3WYHI Ta OPUIUYHI
ocobu, fAKi € pe3uaeHTamMu JepkaBu. Came BIPOBAHKCHHS TaKoi 1HHOBAIl TICHO
MOB’s13aHE 3 MACOBOKO IU(POBI3AIlI€IO- BiJl JOKYMEHTIB JI0 TPOIICH Ta 3aKyIliBeb,
TaKUM YUHOM 3JI1HCHIOETHCS T1BUIIICHHS ITPO30POCTI YCIX TPaH3aKIlii, Bi1OYBaEThCs
CTpPIMKMWA TepexiJl BiJ ManepoBUX TpoOIIEed O EJIEKTPOHHUX, 3a PaxyHOK
aKTyaJIbHOCTI BUKOPUCTAHHS ITABUIIYETHCS TMOMUAT HA TaKy BaJIOTy Ta JOBipa 0
Hei[3].

Hapa3i enekTpoHHi 0aHKIBCHKI PO3paxyHKH MalOTh BUCOKI KOMICIiHI CIIMCaHHS
3a TpaH3aklli- Taky mnpoOJjeMy Mae BHUPIIIUTA E-TpUBHS CBO€HO MPOCTOTOIO
BUKOPHCTaHHS Ta IIUPOKOKW JocTymnHicTio. Iludporizaris Oaratbox aep:kaBHUX
MPOLIECiB BUBOAUTH YKpaiHy Ha BUIUHN piBeHb pO3BUTKY y cdepi IT-Texnomnorii, mo
3HAYHO MOCHIIIOE 11 TO3UIIIT Ha MI>KHAPOAHOMY PiBHI.

bnoxueiin ctae mie OLIbIN JOCTYMHUM SK JIJISl 3BUYAHUX KOPUCTYBAdiB, TakK 1
BEJIMKUX JIep>KaBHUX a00 KopropatuBHUX JiijiepiB. Lle momomarae cupocTtutu poOoTy
OopraHaM MOHITOPHHTY, Ka3HauelCTBa, HAIlIOHAIBHUX OAHKIB Ta yYaCHUKIB JIAHITIOTA,
SIKAM JTy’K€ HeOOX1THO BIAYYBaTH 3aXHUIIEHICTh CBOIX (DIHAHCOBUX IPOIIEAYD.
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IITYYHUA IHTEJEKT Y ®IHAHCAX: MOKJMBOCTI TA PUBUKHU

bopucosa JI.E.

K.€.H., TOIEeHT Kadeapu obiky 1 hiHAHCIB

Baneecvka B./I.

CTyJAEHTKa 3 Kypcy,

crieianbHICTh «DiHaHCH, OaHKIBChKA CIIpaBa,

CTpaxyBaHHA Ta (POHAOBHUI PUHOK»

Ooecvkuti HayionanvHuti yHigepcumem imeni I.1. Meunukosa
m. Oodeca, Ykpaina

TepMiH «IITYy4yHUN 1HTENEKT» OYB BHeplie BU3HauYeHWM y 1956 pomi
amepuKaHCcbkuM BYeHMM MapgiHoM JIi MiHChKHUM, SIK «HayKa MpO Te€, SIK 3MYCUTHU
MaIllMHA POOUTH Ti pedl, Kl poOJIAThH JIIOJW, 1 1€ BUMAarae HasBHOCTI 1HTEJICKTY»
[1,C.11]. 02 rpynusa 2020 poxy Kab6iner MinictpiB Ykpainu cxBanus Konremniiro
PO3BUTKY IITYYHOTO 1HTENEKTYy B Ykpaini. Y miid Konuemmii TepmiH «ITy4HUI
IHTEJIEKT» BUKOPUCTOBYIOThCSI B TAKOMY 3HAa4Y€HHI, SIK «OpraHi3oBaHa CYKYIHICTb
1H(pOpMaIITHUX TEXHOJIOTIH, 13 3aCTOCYBaHHAM SKOI MOKJIMBO BUKOHYBATH CKJIQJIHI
KOMIUJIEKCHI ~ 3aBJaHHS LUISIXOM BHUKOPUCTAHHS CHCTEMH HAyKOBHUX METOJIB
JAOCTDKEHb 1 anropuTMmiB 00poOku iH(oOpMmarii, oTpuMaHoi abo CcaMOCTIHHO
CTBOpEHOI miJ yac poOOTH, a TaKOK CTBOPIOBATH Ta BUKOPHUCTOBYBATU BJIACHI 0asu
3HaHb, MOJIEJIl MPUNHATTS PIlIeHb, ANITOPUTMU POOOTH 3 1HPOPMAIIEIO Ta BU3HAYATU
CIIOCOOH TOCATHEHHS MOCTABIICHUX 3aBAaHb [2].

[ryynuit iatenexkt (LI, anrm. Artificial Intelligence, Al) € xmo4oBuUM
ereMeHToM Iudposizaiii ekoHOMIKK. TexHoJorii, 3acHOBaHI Ha IITYYHOMY
1HTEJIEKTI, BCE OLIbIIE BIUIMBAIOTH HA HAIIIE MIOBCSIKACHHE KUTTSI, PEBOJIONIOHI3YIOUH
pi3HI Tamy3i, 30kpeMa (iHAHCH, 1 CTBOPIOIOYM PI3HOMAHITHI MOJIMBOCTI Ta
nepeBaru. MiHAHCOBUN CEKTOP BCE YaCTIII€ BHUKOPUCTOBYE TEXHOJIOTII IITY4YHOIO
1HTEJIEKTY, TaKl SIK aJlTOPUTMU MAIIMHHOTO HaBYaHHs, 00poOKa MPUPOAHOI MOBU Ta
POrHO3HA aHATITHKA, 00 ONTUMI3YBaTH ONEpallii, MOKPAIIUTH TPOLIECH MPUNHHATTSA
pimenb 1 3meHmuTH pusuku. LI Bce wactime crtae iHCTpyMeHTOM (piHAHCOBUX
KOMIAHI ISl BHU3HAYEHHS CIOXXKHMBUMX 3BUYOK, MPOTHO3YBAHHS MOXKIUBUX
(biHAHCOBUX KpH3 1 OI[IHKM 3aTHOCTI MO3WYAIbHUKIB BHUKOHYBAaTH CBOi KpEAHMTHI
3000B’s13aHHs. CydacHi gocarHeHHsa B ramysi I cTBopioloTh 3HaYHI MOMJIMBOCTI
JUTSI TIOKPAIEHHSI KJIIEHTCHKOTO OOCIIYyTrOBYBaHHS, ajieé TAaKOXk HECYTh MEBHI PHU3UKH,
npo sIKl MOBMHHI 3HATU KOMITIaHii, SIKI MalOTh HaMmip BIPOBA/KYBAaTH DIIICHHS Ha
ocnosi 1.

Ha nanwmii yac y cdepi ¢pinaHciB OCHOBHUMH HampsiMmkaMu Bukopuctanus LI e
B3aEMOJISl 3 KIIEHTaMH, HABYaHHS IIEPCOHATy, MPUWHATTSA pIlICeHh Ha PIBHI
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CEpeIHBOTO Ta MOJIOJIIIION0 MEHEKMEHTY, TPEUIUHT, (iHAHCOBUI aHAJI3 Ta OIliHKA
pu3HKiB [3, ¢.24-25].

SKi MOXIIMBOCTI CTBOPIOE IITYUHHM 1HTENEKT? [4]

AJTOpUTMHU IITYYHOTO IHTEIEKTY 3[aTHI MIBHAKO OOpOOJATH BEJNHUKI MacHUBU
iHpopMallii, 0 JA03BOJSE KOMIAHISIM OTPUMYBAaTH KOPHCHI BUCHOBKH 31 CKIIQIHHUX
iHpopManiiHuX MacuBiB. lle MOke BIOCKOHAJIUTH MPOLECH YXBAJIEHHS PIlICHb 1
CIPHUATH TIUOIIOMY PO3YMIHHIO PUHKOBUX TEHICHIINHN Ta CIIOKUBYOI MOBEAIHKH.

BipTyanbHi noMmiyHUKH (4aT-00TH) MOXYTh BIAMOBIJATH Ha TOIIUPEHI
3aMUTaHHs Ta OOCIYrOBYyBaTH KJIIEHTIB 24/7, a crerianicTd MOXKyTh 30CepeIUTHCS Ha
BUPIIICHHI OUIBII CKJIAJHUX 3aBJaHb, SIKIIO 3MEHIIUTH MOTpedy Yy BTpyYaHHI
JIFOHH.

Komnanii 3maTHi BUSIBISATH Ta 3HHKYBAaTH PU3MKH Ha TOYATKOBOMY €Talli
3aBJSKU €(PEKTUBHIIIOMY yrpaBiaiHHIO pusnkaMmu. II1 Moxxe BUABIATH Ta 3amo0iraTtu
axpaChbKUM JisIM 1 BIIMHUBAHHIO KOIITIB, 0OpOOJISIOUN BEJIMKI OOCATH TpaH3aKIIii
y peXuMi peaslbHOTO Yacy. BiH BusABIsie aHOMAaMII 1 MIZO3piil TpaH3aKIi Ta MOXKE
OJIOKyBaTH TaKi oneparlii 10 MepeBeICHHS KOIITIB 3 paXyHKY BiIMPaBHUKA.

ABTOMaTH3aIlisl PYTUHHUX PYYHUX 3aBJaHb IMIJBUILYE MPOAYKTUBHICTH 1
€KOHOMHUTBH Tpolli. AHami3 KII€HTCHKUX MaHHUX JOTMOMara€ KOMITaHisIM HaJIaBaTH
1HIMBIAYyalbH1 ()IHAHCOBI MPOAYKTH Ta IMOCIYTH, MiABUILYBATH SIKICTh B3a€EMOJIl 3
KOPUCTYBa4aMH Ta 3MIITHIOBATH JIOSIIbHICTh KITIEHTIB.

SAxi MmoxnuBi pu3uku Hece Bukopuctanus 11?7 [4]

OCKIJIbKM IITYYHUH IHTEJEKT 3HAYHOIO MIPOIO CIIUPAETHCA HA JaHI, 3aXHCT
npuBaTHOi 1HQOpMaIli CTae€ HAA3BUYAWHO BAXKIMUBUM, OCKUIBKH 1CHYE PHU3UK
HEHAJIKHOTO  BUKOPHUCTAaHHS OCOOMCTHX JIaHWX 1 MOXIMBHX MOPYIICHb
kibepOe3nekn. Bkpail BaXJIMBO 3MEHIIUTH 3arpo3d Il Pe3yibTaTiB KIIIEHTIB.
[Ipo30picTh MITYYHOTO THTENEKTY, 30KpeMa MOKIIUBICTh JETATLHO BUBUYUTUA MOJIENb
I Ta 3po3ymiTH TIpolleC YXBaJCHHS PINICHb, € KPUTHUYHO BAXJIUBOIO IS
dbopmyBaHHs a0BipH. Lle 103BONUTH CrOKMBayaM Kpaile yCBiJTOMITIOBATH 1 CTaBUTH
MIJICYMHIB PIIICHHS Ta pe3yJbTath. HagmipHa 3aleXHICTh BiJ IITYYHOT'O 1HTEICKTY
MO’K€ TIPHU3BECTH JI0 BTPATH JIOACHKOTO CIPUUHATTS, 110, B CBOIO YEpPry, MOXeE
BUKJIMKATH YXBaJCHHS HE ONTUMAJIBHUX pIMIeHh ab00 TPOIMYCK PHU3HKIB.
ABTOMAaTH3AIliS 32 JOMTOMOTOIO MITYYHOTO 1IHTEJIEKTY MOKE 3HU3UTH IMOMUT HA TIEBHI
npodecii, OCKUTbKM TEXHOJOTIS 37aTHA BUKOHYBATH aHAJOTI4YHI 3aBmaaHHs. ETwdsi
ACIIEKTH, TMOB'AI3aHl 3 IIUM, OXOIUIIOIOTh COIllaJdbHI HACHIAKA BHUTICHEHHS,
BIJIMOBIAQIBHICTh KOMMAHIA Tepes; CBOIMM IMpalliBHUKaMH, a TaKOX BIUIMB Ha
nporec miadopy Ta PpO3BUTKY TepcoHany. Mopeni MTYYHOTO 1HTENEKTy €
e(eKTUBHUMHU HACTITbKH, HACKUIBKM SKICHUMH € 0a30Bl JaHi, Ha SKUX BOHU
IPYHTYIOTbCS; HETOYHI abo ymepemkeHl MaHI MOXYTb MPU3BECTH [0 XHOHUX
IIPOTHO31B 200 HEEe(PEeKTUBHUX DPillleHb, sKi NpuiiMaroTbess moaensmu I, Komnwm

Dinmex ma | T-incmpymenmu na 3acadax cyuacHozo po3sumky yuppoeoi ekonomixu ¢ Ykpaini

128



JIOCJIZPKEHHS ®ITHAHCOBUX IHCTUTYIIIA TA IHCTPYMEHTIB PO3BUTKY JIEPYKABU, TEPUTOPIN TA CYB’E€KTIB
T'OCIIOJAPIOBAHH:A: TEOPETUYHI, METO/IOJIOT'TYHI TA ITPAKTUYHI ACIIEKTH

0araTo KOMIIaHIM 3aCTOCOBYIOTh TMOIOHI MOJIENl IITYYHOTO I1HTEJIEKTY, 3POCTaE
pusuk "cragHoro edekty" Ha (piHAHCOBUX PUHKAX, IO MOXE BUKJIMKATH TOCHIICHHS
BOJIATUJILHOCTI, HECTaOUIbHICTh PUHKY Ta MOT0 BPa3JMBICTh JO KPU30BUX CHUTYAIIil.
Pimennsi, mo 06a3yloThCS Ha IMITyYHOMY IHTENEKTi, OCOONMBO 0€3 HaJIeKHOTrO
KOHTPOJIIO, MOXYTh MPHU3BECTH JO HECHPaBEIMBUX, VYIEPEHKCHUX  abo
JTUCKpUMIHAMWANX HachiakiB. Kommarism ciig Opatu 10 yBard CBOIO PEMyTallifo,
BIUIMB HAa KIIE€HTIB Ta JOTPUMAaHHS PETyIATOPHUX HOPM, OCOOJHMBO IIOJO
YIEePEKEHOCTI JaHWX, [0 CTOCYIOThCS 3aXHUIICHHX KaTeropiid, HEI0CTaTHBO
MPEACTABICHUX TPYIT a00 CTABJIEHHS /10 BPa3JIMBHUX CIOXUBaviB. Sk 1 Oyap-ska iHIIA
TEXHOJIOTIS, CHCTEMHU IITYYHOTO IHTENEKTY MOXYTh CTHKATHCS 31 TEXHIYHHUMH
300sMu 200 OyTH MiAMaHUMH KiOepaTakam, 10 MOXKE MPU3BECTH JO0 MOTCHIIHUX
(hiHaHCOBUX BTpAaT, MOPYIIEHb PETyIATOPHUX HOPM a00 IIKOJIU peryTallii.

Buxopucranns 11 B ¢inaHcax € KOPUCHUM Ta BaKJIMBUM 1HCTPYMEHTOM MJIs
M1IBUIICHHS €()EKTUBHOCTI, KOHKYPEHTOCIIPOMOKHOCTI, 3a/I0BOJICHOCTI KIIIEHTIB Ta
npuOyTKOBOCTI, ajie MNpuU HOro BIPOBAKEHHI HEOOXITHO OYTH YBaXXHUM Ta
obepexxuuM. HeoOxi1HO MaTu HanaroKeHy CUCTEMY BHYTPIIIHBOTO KOHTPOJIO AJIs
BUSBIICHHS Ta YIIpaBIiHHS MOB's3aHuMU 3 BukopuctanusaMm LI pusukamu. Punox 111
MOCTIHHO 3pocTae 3 KOXHHM pokoM. IlITydyHuii 1HTeNeKT € HalOUIbII
MIEPCIIEKTUBHOIO TEXHOJIOTIEI0 MaiiOyTHHOTO.
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MIKHAPOJIHUIA JTOCBIJ P2P-KPEJUTYBAHHS B
KOHTEKCTI PO3BUTKY I'AJY3I B YKPATHI

Ilooeperceus O.B.

1.e.H., ipodecop, mpodecop kadbeapu o0miKy 1 GpiHAHCIB
Yepnenxo /I.1.

CTyJAeHTKa 3 Kypcy, cnenianbHicTh 073 MeHeKMEHT
Ooecvkuti HayionanvHuti yHigepcumem imeni 1.1. Meunukosa
m. Oodeca, Ykpaina

B ymoBax inayctpii 4.0 y CBITI MOXHa CHOCTEpiraTd TEHIEHIUIO M0
rdposizaiii ycix 613HeC-TIpoIieciB. 30KpeMa, yce OLIBIIOTO MOMUPEHHS Ha0yBalOTh
texHosorii Fintech. OmHi€ro 3 TaKMX TEXHOJOTIH € p2p-KpeIUTYBaHHS.

P2p-kpenutyBanHs (3 aHri. peer-to-peer lending; TakoX KpayJJ€HIIUHT,
OJIHOPAHTOBE KPEIWUTYBAaHHs, aJbTEPHATUBHE KPEIWUTYBaHHS) — 1€ Taka (opma
KpeIuTyBaHH, 3a K01 mocepeAHuK (OaHK 4u 1HIIa (iHAHCOBO-KPEANTHA YCTAHOBA) €
BiZIcyTHIM. L[ 0COOMMBICTh € OCHOBHOIO BiIMIHHICTIO OJTHOPAHTOBOT'O KPEIUTYBAHHS
B/l TpaauIiiiHoro. JlaHui croci0 rpomoBUX MO3UK MOXKIMBUN SK MK (DI3UYHUMH
ocobamu, Tak 1 3a ydacTi Gpi3u4HOi Ta FopuaAndHOi 0cid [1].

P2p-kpenuTyBaHHS 3OIHCHIOETBCS OHJIAWH 3a JOTIOMOTOKO  CIEIIaIbHUX
nipunrosux miaropm. Ui mmarpopmu € cepenoBuieM YKIagaHHS YrOOud MIX
KPEAUTOPOM 1 KpenuToaaBieM. JlaHuii mporec peani3yeTbes y KilbKa eTarliB.

[To-niepiie, oOUIBI CTOPOHM peeCTPyrOThCcs Ha tuiatdopmi. [lo3nyanbHUKH
CTBOPIOIOTH Ta MOJIAIOTh 3asBKU HA KPEIUT, BKA3YIOUU B HUX I[IJIb TIO3UKH, 1i CyMy Ta
TepMiHu TmorameHHs. KoXHOMy MNO3MYalibHUKY IIaTdhopMa HaJa€e BiANOBIIHUIMA
KPEAUTHUN PEUTHHT, SKHI BUPAXOBYETHCS 3a TaHUMHU BIOpO KpeaTUTHUX 1CTOPIH.

[lo-gpyre, mOTEHIIIiHI 1HBECTOPU MEPErAAalOTh IMEPENiK HAsSBHUX 3asBOK,
oOuparouu Ty, fiKa iM OLJIbIIE MiAXOAUTh, 3 YpaxXyBaHHSIM CyMH, TEPMIHY KPEAUTY Ta
KPEIUTHOTO PEUTHUHTY MO3UYaIbHUKA.

[lo-Tpere, yknamaeTbcs AOTOBIp KpeautyBanHs. Ha upomy erami p2p-
mwiatopma CTATYE KOMICIIO 32 CBOI MOCIYTHM KPEAWTHOTO MOCEpeAHHKa. 3a3BUYail,
TaKOI0 KOMICI€IO € BIICOTOK BiJ] CyMHU MO3UKH [5, 7].

Y mopiBHSAHHI 13 TPAAUIIHHOI CHUCTEMOIO KPEAUTYBAaHHS p2p-KpeAUTyBaHHS
Mae TIepelTiK mepeBar 1 HeJI0JIKIB.

Cepen CHIIBHUX CTOPIH KpayAJICHIMHTa MO>KHAa BUOKPEMUTHU TaKi:

DX IIBHAKICTE 1 JIETKICTb.

P2p-no3uku opopMIIOIOTBHCS 3HAYHO JIETIIE, HIK TpaguuiiHi. SKio OaHkKu
nependavaroTh CKIATHUN MPOIeC 3aTBEPKEHHS, Ha p2p-TuIaTGopMi MO3UYATbHUKY
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JOCTaTHbO PO3MICTUTH 3asBKy Ta YEKaTH Ha 1HBECTOPA, KUl 3aI[IKaBUTHCS TaKUM
KPEIUTOM.

X BurigHicTs.

3a paXyHOK HIDKYMX OMNEpALliMHUX BUTpAT p2p-1uiaTGopMu MOXKYTh MPONOHYBATH
OLTBIII BUT1THI YMOBH YKJIQJIAHHS TIOTOBOPH 0OOM CTOPOHAM.

% besmexka.

Jlani ipo KITIEHTIB 11aTOpMu Ta IeTalll yroJ1 HaiiHo mmdpyroThes. OKpiM 1bOTO,
3a/171s1 O€3MeKU BUKOPHCTOBYIOTHCSI HaIHI CUCTEMM BHSBJICHHS IIaXBaiCTBa, a TaKOX
aBoQakTopHa ayTeHTudikars [2, 7].

OnHak y p2p-KpenuTyBaHHS iCHYIOTb 1 ClTa0Ki CTOPOHH:

% PuBuk kpeauTyBaHHS.

Bin mosnsrae y BiICyTHOCTI TapaHTii 1110/10 TIOBEPHEHHS TPOIIel KPeIUTOIABIIIO 3
00Ky Kpeautopa. Hezpakaroun Ha HamaraHHs OHJIAHH-TUIAT(OPM PETENBHO MEPEBIPATH
KPEIUTOCIPOMOKHICTh MO3UYATIbHUKIB, IIEH PU3UK 3TUIIAETHCS BUCOKUM.

% PusuK HEMKBIAHOCTI ITO3MIKOBHX KOIITIB.

Jlesiki mumathopmMu HE TO3BOJISIOTH MIBHUIKO BUBECTH OTpHMMaHi KomTu. J[o Toro x,
Ha JISSIKHX 13 HUX MOXKJTMBO 3aJTy4aTH KOIITH TUIBKU Y TIEBHIN BaJIOTI.

% Pusuk HecTaOUILHOCTI IIATOPMHU.

IcHye HeGe3neka OGaHkpyTcTBa camoi Iuiatdopmu. J[o TOro >k, MOXKIIMBI TEXHIUHI
3001 Ta mepeBaHTaXEHH ii cepBepiB [7].

[lepeBarn anbTEpPHATHBHOTO KPEAWTYBAHHA BXKE JIABHO TIO3HAYMIIMCA HA
IMITIEMEHTYBaHHI I[bOTO MEXaHI3My B Oy/ICHHE KHUTTSA TPOMaJISAH 1HIIMX JepikKaB. 30Kpema,
Yy KOHTEKCTI PEryrOBaHHS p2p-KPEIUTYBaHHS BHUIUITIOTH aMEPUKAHCHKY, aHIIHICBHKY,
KUTANCHKY, MiBACHHOA(DPUKAHCHKY Ta MEKCHKAHCHKY, 1HIIMCBKY Ta Opa3uiIbChbKy MOJIEII,
13painbCchKa Ta ITaTiChKa.

JIBl ocraHHi B3arajii 3a0OpOHSIIOTH TaKWM BHJI KPEAUTYBaHHS. 3a IHAIMCHKOI Ta
Opa3miIbCbKOT MOZENI PUHOK Kpay[UICHIUHTY HE YIPABISETHCS 3aKOHOIABCTBOM.
[liBneHHoaprkaHChka Ta MEKCHKAHChKa MOJENI IepeadadaroTh OTPUMAHHS OHJIANH-
ratgopMamu GAHKIBCHKOI JIITIEH31T, TOOTO (PAKTUUHO Take KPEIUTYBAHHS PETYIIOETHCS
TUMU CaMAMH HOPMATUBHMMH aKTaMH, SIKUMHU ¥ OaHKIBCBhKI ycTaHOBH. Ha Hairy aymKy,
HaAOUTBIII PO3BUHEHMMH € AHIJIIIICbKa Ta aMEpUKaHChbKa MOJENI. 3a MepIoi AISUIbHICTh
MIPUHTOBUX TUIATGOPM MOBHICTIO BPEryJIbOBaHA 3aKOHO/IABCTBOM: KOHTPOJIb 1 HArjIs 3a
ixaporo JisutbHICTIO 3aikcHIOE Financial Conduct Authority. 3a amepukancekoi mMopeni
KOHTPOJIb 1 YIPaBIIHHA P2p-KPEAUTYBAHHSM 3IMCHIOETHCS, 3 OJHOro Ooky, Komiciero 3
miHHuX manepiB 1 0ipxx CLLA, a 3 iHI10ro 60Ky, YpsSaOM KOXKHOTO OKpEeMOoro mraty [6].

VYkpaiHy MOXHa BIJHECTM JO MEpLUIMX JBOX 3a3HAUEHUX BHILE MojejeH, 00
KpayJICHIMHI HE € BA3HAYEHUM SIK IOHATTS B 3aKOHOJIABCTBI JIEPKaBH, a JISUTbHICTb P2p-
aTGoOpM HE PErYIIOETbCS HOPMATUBHUMM aKTaMH. 30KpEMa, 3aKOHM YKpaiHW, IO

HOPMYIOTb KPEUTHY AIsUTbHICTD (3akoH Ykpainu «IIpo crioxuBye KpenuTyBaHHS, 3aKOH
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VYkpainu «IIpo IHBECTUIIIMHY MISUTBHICTB») HE MICTATh 3raJIOK IIPO aJbTePHATHBHE
KpEIUTYBaHHS Ta MOXJIMBICTh HOT'O JICTAJILHOTO 3/11MCHEHHS |3, 4].

OueBuHO, 1110 cdepa ATETEPHATUBHOTO KPSIUTYBaHHS B YKpaiHi po3BruHEHa c1abo. Ha
Hallly JyMKy, MEpenyciM 1€ TOB’S3aHO 13 HECOPUSIVIMBUMU JICTATbHUMUA YMOBaMH Ta 3
HEIOCTATHBOI OCBITYEHICTIO TPOMAIH PO KpayyieHauHr. OKpiM Ih0T0, iICHYFOTh 1 TIEBHI
TEXHIYHI BUKJIUKH, SK-OT HEMOMJIMBICTD PO3PAXYHKY 32 KPEIUTaMH HE B HAITIOHATTHHIM BaJTFOTI.

st Toro, abu moOOpoTH Tiepiry MpodsieMy, MPOMOHYEMO CKOPHCTATHCS JIOCBIIOM
PO3BHHEHHMX JiepkaB. 3a aHajioriero o0 Bemukoi bpuranii, YkpaiHa MoXke CTBOPHUTH
HE3AJIOKHUN 1HCTHTYT, 70 OOOB’SI3KIB SIKOTO BXOJUTHME PETYJIOBAHHS Ta HOPMYBAHHS
TSUTHHOCTI (hiHAHCOBUX yCTaHOB (OaHKIB, p2p-TuiardopM Ta HIMX (HIHAHCOBUX MTOCEPESTHUKIB)
1 KOHTPOJTH 32 HAMH, 3aXHCT TPaB CTIOYKMBAYIB MOCIYT 3a3HAYCHNX OpraHi3alliid. 3 1HITIoro 00Ky,
SKII0 TocayroByBatucs AocBiioM CrnomydeHux IlIrarie Amepuxu, 11 (QyHKIHi MOXKHA
niepeaty HartioHanbHii KOMICIT 3 IIHHKX MarepiB 1 JOH0BOTO PUHKY.

[TpobneMy HemOCTaTHBOI OCBIYEHOCTI TPOMAJSH IIOAO SBHINA AJTBTEPHATHBHOTO
KPEAUTYBaHHS MOXKHA BUPIIIATH MUITIXOM MOMyJsipu3aliii ioro uepe3 OaHKIBChKI CEpPBICH.
Jlo Toro k, mopedHrM Oyze BBECTH IIEH aCIEKT B OCBITHIO MPOTPaMy EKOHOMIYHHX
CTICIIATTHHOCTEH 3aKJIa 1B BUITIOT OCBITH SIK 000B’SI3KOBUH TS PO3TIISITY.

Omxe, HE3BAXKAIOUM HA HILIEBICTH chepr p2p-KpeauTyBaHHs B YKpaiHi, 32 paxyHOK
BUKOPUCTAHHS MDKHAPOJAHOTO JIOCBIY Ta BIPOBA/DKCHHS 3aXOMIB 13 IIIBUIICHHS
0013HAHOCTI HACENeHHs] TPO JaHE SBHIIEC MOXKIMBO TEPETBOPUTH KpayIJICHIUHT Ha
MOTY>KHHUI IHCTPYMEHT 3aTy4eHHsI BUIBHUX KOIIITIB.
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JITAKUTAJIBALIIA YIIPABJIIHHA BIBHEC-ITPOIIECAMMUA B
CYYACHHUX YMOBAX

Casacmeesa O.M.

JIOKTOP €KOHOMIYHHX HayK, JIOLIEHT, 3aBiayBau Kadenpu 00Ky 1 (iHaHCIB
Twpun O.B.

TOKTOP (13UKO-MaTeMaTHYHUX HayK, Tpodecop, npodecop kadeapu oOIIKy i
(diHaHCIB

Ooecvkuti HayioHanvHul yHieepcumem imeni I. 1. Meunukosa

m.Qoeca, Yrpaina

bynp-saxuii  O13Hec-miporiec € 00'€KTOM YIIpaBIiHHSA, B PeE3yJabTaTi dYOro
3a0e3MeuyeThes CTiKa 1 IiJIecIpsiMOBaHa MOBEiHKa Cy0'eKTIB O13HEC-TIPOIIeCy 11010
JOCSITHEHHSI TIEBHOT METHU. 3aBJaHHs OpraHy YNpaBJiHHS 013HEC-TIPOIIECOM MOJIATAE Y
BUPOOJICHHI Ha OCHOBI €KOHOMIYHOI iH(oOpMalii, 10 HAAXOIUTh, YABICHHS IPO
CIpaBXHIA cTaH Oi3HEC-Tpolecy, sKe 03BOJMUTH Oi3HEC-Tpolecy JAOCATHYTH
Oakanoi 1imi. TakumM dYWHOM, yIpaBIiHHA OI3HEC-TIPOIIECOM €  CKJIAJHUM
1HpopMaIiiHUM TpoIIecCOM, IO BKIIIOYAE B ceOe HACTYIHI MiAMPOILIECH: OTPUMAHHSI
€KOHOMIYHO1 1H(opMalii PO CIpaBkHii cTaH O13HEC-TPOLIECY; EKOHOMIYHHMM aHai3
OTpUMaHoOi 1H(OpMaIlil; Ha OCHOBI Pe3yJabTaTIiB €KOHOMIYHOTO aHaii3y BUPOOJICHHS
YOPaBITIHCHKHUX PIMIEHb IS JOCSITHEHHS O13HEC-TIPOIecOM Oa)kaHOI ITiTi; JOBEACHHS
YOPaBIiHCHKUX pIIIEHb N0 CYO’€KTiB OI3HEC-MpoLecy; KOHTPOJIb BUKOHAHHS
YOPaBIIHCHKUX pillieHb Cy0’ekTamMu Ol3HEC-TpoIlecy; KOperyBaHHS OTPHUMaHOTO
cTaHy O13HEC-TIpOLIeCy IiC/Is BUKOHAHHS YIIPaBIIHCHKUX PIIICHb.

« B ymoBax CBOTrOAHINIHIX peaiid, SKI OOYMOBIIOIOThH HEOOXIIHICTh
3aCTOCYBaHHS 3HAYHUX CYTTEBHX KOPEKTHB MO0 CTaHAAPTHHUX Oi3HEC-TIPOIECIB Ta
TpaHcopmarlliiini  3MiHM  Oi3Hec-cepeloBUIa, MOTPeOyloUn BiJ CyO €KTIB
MIPUEMHHIITBA OTIEPATUBHOIO MEPEOCMUCIICHHS 1 aJanTallli BIACHUX CTPATerid, B
TOMY YHUCJI1 B TUIONIMHI OpraHi3ailii yrpaBiaiHCbKoro oomiky» [1].

B ymoBax cydacHoi rioGamizamii Ta Tpancdopmallii eKOHOMIYHUX BiJIHOCHUH
Takuil 1HpopMalliiiHui Tpoliec Mae 3a0e31euyBaTH OJepPKaHHs, 00pOOKy, 30epiraHHs
Ta aHajli3 KOJIOCAJIBHOTO OOCATY €KOHOMIYHOI 1HQopMalli y pearbHOMY MaciuTadl
gacy. lle MoxnauBe Jmuie 3a paxyHOK JujpKUTaizailii Oi3Hec-mpoleciB 3
BUKOPUCTAHHSM  KOMIT IOTEpHUX, 1HQOpMalIMHUX Ta  TEJICKOMYHIKAIIIHUX
texHonorid. Ilim  mijpkuTamizaiiero  NPUMHATO  PO3yMITH  TpaHchOpMalliio,
NPOHUKHEHHS! NU(PPOBUX TEXHOJOTINA IIOAO ONTUMI3AIlli Ta aBTOMAaTu3alli Oi3Hec-
MPOIIECIB, MIABUILCHHS MPOJAYKTUBHOCTI Ta MOKPAIEHHS KOMYHIKALIMHOI B3aeMOIT
31 criokuBavyami [2 c.4].
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JimxuTtanizaiis € oOOB’SI3KOBOIO yYMOBOIO BEJIEHHS CydacHOro Oi3Hecy Ta
ylnockoHaneHHs Oi3Hec-mponeciB [3, ¢. 33-39]. bi3Hec-CTpyKTypH, SIKI aKTUBHO
3aMpoOBaKYIOTh JIIPKUTANI-TEXHOJIOTTi W BUKOPHCTOBYIOTh HOBITHI PECypcH IS
BJIOCKOHAJICHHS O13HEC-KOMYHIKaIliii, MafOTh CYTT€BI IepeBaru Ha puHKY [4, c. 8—44].

3a pmanumu  nocnimkeHHs Pricewaterhouse Coopers 30UTbIIEHHS PiBHSA
nimpkuTamizarii kpaiau Ha 10% npuszBoauth 10 3poctanns BBII Ha nymry HaceneHHs
10 0,75%. 3rigHo 3 BUCHOBKamu pecypcy Academics, 3pOCTaHHS 1IOTO K MOKa3HUKA
Ha 10 myHKTIB PU3BOJUTH 0 3HUKEHHS piBHS 0e3po0iTTs Ha 1,02%.

CTpiMKUl PO3BUTOK KOMITIOTEpHUX, 1H(YOPMALIMHUX Ta TEIEKOMYHIKAIIIHIX
TEXHOJIOT1H, a TAKO PO3BUTOK IJKUTAMI3aIlli Oi13HEC-TPOIIECIB, TPU3BEIN 10 TOTO,
0 TONIyK, 30upaHHs, 00poOka Ta HamaHHA 1HQOpMAIl Ha Cy4acHOMY eTarli
MOB'SI3aHI 3 MEPETBOPEHHSAM Y PEXHMI pealbHOrO0 4acy BEIUKUX 1H(opMaIiiitHux
MOTOKIB 1 € BHCOKOTEXHOJIOTIYHUMHM IpollecaMH, e(EeKTUBHA peai3allis SKUX
MO>KJIMBA JIMIIIE€ 32 YMOBH iX aBTOMATH3allli 3a JOTIOMOIOIO CIIEIiali30BaHUX CUCTEM
00poOku exoHoMiuHO1 iHGpopMarii [5, c. 120-169]. KommiekcHa aBTOMaTH3aIlis
Oi3Hec-TporieciB mependadae MEPEeBEACHAS B IUIOMKWHY KOMITIOTEPHUX TEXHOJIOTIH
BCIX OCHOBHHMX JUIOBHX TpOIEeCciB Oi3HECY Ta BHUKOPHUCTAHHS CHELIaTbHUX
IpOrpaMHMX 3ac00iB, 1110 3a0€3Meuy0Th 1HQOpMAIIHY TIATPUMKY O13HEC-TIPOIIECIB.

CporojiHi Ha puHKY 1H(QOPMAIIHHUX TEXHOJIOT1A MOXKHA 3yCTPIiTH O€3J114 MMaKeT
MPUKIAIHUX TIPOrpaM Il BUPIMICHHS KOHKPETHHX €KOHOMIYHHMX 3aBllaHb Ta
iaterpoBannx KIC pans ynmpaBiiHHA Oi3HEC-TIPOLIECOM, KOKHA 3 SIKHX MOETHYE
KOHKPETHI MOJIyJi JJii aBTOMaTH3allii MeBHOTO BHUIY MISUIBHOCTI Ol3HEC-MpOoLecy 1
st kokHoi KIC Habip nux moaymiB pi3Huidl. ToMy OCHOBHOIO TPOOJIEMOIO, IO
CTOITh Mepes KepiBHUKOM, € BuOip Takuii miatdopmu KIC 3a HaGopom Moy, 110
BIJINMOBIAA€ HOTo moTpedam.

Po3risitHeMo KOpOTKO — HaiOuIbIl BiIOMI B YKpaiHi NaKeTH NPHKIAJIHHUX
nmporpam JJis BUPIIICHHS KOHKPETHUX EKOHOMIYHMX 3aBiaHb [6, c. 169-179;
7, c. 45-194; 6, c. 23-93] ta marpopmu KIC nns ynpasninusa 6i3Hec-mpoiiecoMm [8,
c. 25—125], sxi BIIpoBaj»KeH1 Ha 0araTboX BITUM3HSHHUX 00’ €KTaX TOCIOapIOBAHHS:

I. TlakeTn mpUKIAIHUX MpOrpam JUIisl BUPIIMIEHHS KOHKPETHHX E€KOHOMIUHUX
3aBJ/IaHb.

II. InaTdpopmu KIC nnst ynpaBiaiHHs G13HEC-TIPOLIECOM:

1) KIC R/3. OcHoBHI komnioHeHTH R/3:

 Cucrema ¢inancoBoro o06siky Ta 3BiTHOCTI ((piHaHCH, ¢diHaHCOBA
Oyxranrepis).

« OONiK OCHOBHHUX 3ac001B (yNpaBJiHHA, MJAHYBaHHS 1 KOHTPOJIb OCHOBHUX
3aco0iB).

* [ImanyBaHHS Ta yIpaBIIiHAS TPOEKTAMH.

 KontpoumiHr.
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* YrpaBiiHHA MaTepiaJbHUMU TOTOKaAMHU.

 Texniune oOCIyroByBaHHs Ta PEMOHT 00JIaTHAHHS.

 Cucrtema 3a0e3MedeHHs SIKOCTI.

* 30yT (mpojax / BiiBaHTaxeHHs / (pakTopHU3aIlis).

* [InanyBanHsa BUpOOHUIITBA.

* YIpaBiHHA IEPCOHATIOM.

* YrpaBaiHHS 1HBECTUIIISIMHU.

2) KIC SCALA. OcHoBHi MOayi:

» dinancoBi moaym SCALA 00'eqnyroTh BCi (DyHKIIOHAJIBbHI MOXKJIMBOCTI
['onoBuoi kuuru, Kuurn nponmaxiB 1 KHurm mokymok 3 eneMeHTamMu BHOODY,
BKJIIOYAIOYM 1 OCHOBHI (POHIM, KOHCOJIJAIlisl KOMIIaHId — TUIAaHYBaHHS PYXY
I'POIIOBUX KOIITIB (TOTIBKH).

« I'onoBHa kHura — sapo cuctemu SCALA. Ii ocHOBHI ¢yHKwil i nponeaypy —
IJIaH PaxyHKIB, JIECATh 3BITHUX BUMIPIOBaHb (ITOKa3HUKIB), PIBHS 3BITIB, (haiil BAJIIOT
g 30 BadIOT, aBTOMAaTUYHUI PO3MOIiI BUTpAT, EpioAU3allis, MepeBipKa paxyHKIB,
iMiTaIiiiHe MOJENIOBaHHS, CTBOPEHHS 3BITIB KOPUCTYBAYiB, CKJIaJlaHHsI KOIITOPHUCIB,
OTILIis — KOHCOJ1Iallisl, OMIIisl — YIPaBIIHHI OCHOBHUMHU 3aC00aMHU, IHTETparlis.

« Knura npoaax.

* KHura nokyrmnox.

* Monymni MatepiaibHO-TexHI9HOTO 3a0e3nedeHnss SCALA.

* YpaBiiHHA 3aMOBJICHHSIMH Ha 00CITyrOBYBaHHS (CIIOKHUBAYa).

Monayns SCALA Pclrll Pro — BuUKOpHCTOBY€eThCSI BCiMa BifaigamMu KaapiB i
(hiHAaHCOBUMH BIJ1IaMHU.

3) KIC Oracle Application.

* Moaymni s yrpaBiiHHS (piHAHCAMH.

* Moayni ynpaBiiHHS MaTepiaiIbHUMU MOTOKAMH.

* Moayni kepyBaHHSI BUPOOHHUIITBOM.

* Monyii KepyBaHHS IPOEKTaMH.

4) KIC «I"anaktukay. bazoBuit mpoaykt — «["anaktuka Business Suity.

OTxe, mNakeTH MNPUKIAAHUX MporpaM s  BUPIMIEHHS KOHKPETHHUX
ekoHOMIYHMX 3aBnaHb Ta muargopmu KIC nns ynpasniHHS Ol3HEC-IPOLECOM, SIKi
MIPOMOHYIOTHCA ChOTOJIHI Ha YKPaiHCBKOMY PHHKY i1H(oOpMamiiHux abdo XMapHUX
TEXHOJIOT1H, al0Th KEPIBHUKAM O13HEC-IPOLECIB YC1 MOKIMBOCTI AJI MOTJINOIEHHS
IpOLIECIB AIDKUTATI3alll MO yHpaBiiHHS O13HECOM 3 METOIO IiJIBUILEHHS HOro
KOHKYPEHTOCIIPOMOXHOCTI Ta 3a0e3MeueHHs1 HOoro po3BUTKY, & TaKOX JO3BOJISIOTH
paZvKaJIbHO 3MIHUTH CTUJIb YIIPABIIHHSL.
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