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CBITOBI BAJTKOTW: IX CEHC | MPN3HAUEHHSA

BastoTa - Ue NeBHWIA TUM rpoLleit, SKWin ICHYE B KpaiHi i BUKOPUCTOBYETLCS
ANA NPOBefEeHHN AiNnoBMX onepauii. binblWiCTb KpaiH BUKOPUCTOBYHOTHL Ba/OTY, fKa
YHiKa/bHa AN HUX (Hanpuknag toaHb B KuTal, | Tak gani), TOAI AK IHWI KparHu
NPUAHANN €QNHY BIOTY, W06 MOMErWNT KOMEPLIAHY AisNnbHICTb (Hanpuknag, 16
3 27 KpaiH-4neHiB €BPONENCbLKOro COK3Y BUKOPUCTOBYHOTb €BPO K TPOLLOBY
OZMHULIO).

Honap CLLUA € OCHOBHOK pe3epBHOKD Ba/llOTOK CBITY. Bnpososx
OCTaHHbLOro fecatTunitta 6inble 50 %% Bif 3aranbHOro 06'emMy 30/10TO - B/IOTHUX
pe3epBiB KpaiH cBiTY 6ynu B gonapax CLUA. Y 2003-2008 r.r., y mipy MnoCU/IEHHS
€BPO | HaKOMUYEHHS1 HeraTMBHUX TeHAeHUiW B ekoHomiui CLUA, Kypc gonapa no
BIHOLIEHHIO A0 iHWWX Ba/llOT | PO/ib MOro B SAKOCTI pPe3epBHOI Ba/tOTK
3HMKyBanmca. CborofHi B pesepsax LleHTpanbHMX 6aHKiB BiH 3ariMae Bif 50 fo 61
%%, L0 B CyMi Npu6M3HO 1 TPWUNbINOH Aonapis. Jonap 6epe yyacTb B AKOCTi OAHIET
I3 CTOPiH B 87%% ycCiX TpaH3akLuii Ha puHKy FOREX.

Bnn3bko 50 BiACOTKIB CBITOBMX aKTMBIB HOMIHOBaHI B fofapax: 47 BIACOTKIB
obnirauin, 35 BiACOTKIB 00'€MiB KpeauTiB MiXKHapoAHMX 6aHKiB, 87 BIACOTKIB
TpaHCakLiin Ha Ba/llOTHOMY PWHKY, 48 BIACOTKIB MNaTeXiB 3a MiKHapOLHUMM
TOProB/MY onepawisMu.

€Bpo 6yB 3a4yMaHNi1 AK NPOBi4HA Ba/ItOTa A5 YTBOPEHHA 0OMIHHUX KYPCIB 3a
TUNOM amepuKaHcbKol. MogibHo ao gonapa CLUA, €BpO Mae CUbHY MIDKHapOAHY
MiATPUMKY, WO 3a6e3mneyvyeTbCcsi KpaiHamu-yfieHamy €BPOMNencbKoro BasIlOTHOMO
coto3y. Lig BantoTa cxunbHa NpoTe HeraTMBHOMY BIJ/IMBY HEPIBHOMIPHOIO PO3BUTKY

LUMX KpalH, KPiM TOro eBporneincbKi iHaHCUCTU NepernsHynu cBoi noptdeni y 6ik



3MEHLLUEHHS1 BM/IMBY €BPO-CKMAA0OBOI Y 3B'A3KY 3i 3MEHLUEHHAM  6aXaHHS
MiHIMi3yBaTu PU3MK NPY Ba/IKOTHUX Yrofax Ha OCHOBI €EBPOMENCHKOT Ba/IHOTY.

Mpouec iHTepHauioHanisauii €AnUHOT €BPOMENCLKOT BantoTW, WO Habupae
Cuny, HaflaB MOTY>XHWIA IMNY/bC TEHAEHUIT 4O CTBOPEHHS GINONAPHOI MiXXKHAPOAHOI
Ba/IIOTHO-(hiHAHCOBOT  CUCTEMW 3 BIAMOBIAHMM  PO3MOAiNOM  poned i 30H
BIAMOBIAA/IbHOCTI Mi>K €BPO | fonapom. LLiBmALue 3a BCe 3MIHUTLCA BanaHC Ui MiX
[BOMa K/IKOYOBUMW Ba/IlOTaMWU B MDKHAPOAHIM  Ba/lOTHIA  cuctemi. €Bpo
BUKOHYBaTMME POJSib Pe3epBHOI Ba/llOTU Yy (PYHKUIAX MNpPUBATHOro i odiliinHOro
MIDKHAPOLHOIO Ba/IlOTHOIO IHCTPYMEHTY MepeBaXKHO B KpalHax LleHTpasbHOT |
CxigHoi €Bponun, a fonap nNPOAOBXYyBaTUMe [OMiIHYBaTM Ha pPUHKax KpaiH
NatnHcbKoi AMepuku i MiBaeHHO-cXigHOT A3il, W0 po3BMBatOTLCA.

ANOHCbKa eHa CTOITb Ha TPeTbOMY MicLi cepef Hanbifbl NOLIMPEHNX Ha
CBITOBOMY PWHKY BaJIlOT, X04a 3a 06'€MOM MPUCYTHICTIO Ha PWHKY BOHA ICTOTHO
noctynaetbcs gonapy CLUA i eBpo. VeHy Bifpi3HSAE BUCOKa, NPaKTUYHO Linogobosa
NIKBIAHICTb Y BCbOMY CBITI.

[C0NOBHOK 0OCOGMMBICTIO B AMOHIT € HAA3BNYANHO HM3bKI KOPOTKOCTPOKOBI
MPOLEHTHI CTaBKM; MPaKTUYHO BOHW NIATPUMYHOTHCA BaHKOM AMOHIT Ha HY1bOBOMY
PiBHI. ICTOTHO NOCTynal4ncb 40f1apy B AKOCTI Pe3epBHOT Ba/IOTU | IHCTPYMEHTY
MiDKHapOAHMX pPO3paxyHKiB, ieHa MpoTe € OfHIE 3 TOM0BHUX BalOT Ha
MIDKHaPOLHUX (PIHAHCOBMX PUHKAX.

@YHT CTepniHris 6yB OCHOBHOK Pe3epBHOK Ba/ItOTOK Y BiNbLIOCTI KpaiH
ceiTy B XVIII i XIX nosikax. Lif BantoTa TOPryeTbCs y BeIMKMUX 06’'emax 3a fonapu i
ieHy. Ha cborofgHi Ha puHKYy JIoHOOHa 6epyTb yyacTb A0 50%% TpaH3akuii 3
aHrNINCbKNM (hYHTOM. 3 MOSIBOKO €BPO aHIMiACLKMIA GaHK nparHe 3piBHATU BEPXHil
piBeHb KypCy (PYHTA 3 HMXXHLOK MEeXero Kypcis €Bp0o30HU. Ha noyvatky 2000 p. yHT
MaB LLAHC NPUeSHATUCA 4O €BPO, AKOU pe3ynbTaTy pediepeHaymy 3 LbOro NUTaHHA y
BenvkobpuTaHii BUSBUINCSA NO3UTUBHUMMN.

LLIBenLapCbknii  (PpaHK TPaguuinHO BiAHOCUTLCA [0 Ba/OT MOAATKOBMX
raBaHe/i abo O(QLUOPHMX 30H, 3 HY/NbOBMM pPIiBHEM IHDNAUIT | 3aKOHOAABYO

3aKpinieHUMK 30/I0TOBIFOTHUMU pe3epBamMm Ha piBHI MiHIMYM 40 %.
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METOAN OUIHKN AKOCTI KPEANTHOIO NMOPT®EJIHO

OCHOBHUM [KEpenoM AoX0oAiB 6aHKIB € OTPUMaHHSA NPUBYTKY Bif 3M4iACHEHHS
KpeanTHUX orepauii, Yepes WO rofIoBHUM 3aBAaHHAM, SIKe CbOrOAHI CTOITb Mepes,
MeHEePKMEHTOM 0aHKiB, € OUiHKa SAKOCTi KpeauTHOro noptdens KOMepLuiinHoT
YCTaHOBM Ta epeKTUBHE YNpaBiHHA HUM.

Ha cborofHiLWHi feHb MexXaHi3M OLIHKN SAKOCTI KpeguTHOro nopTdesns 6aHKy
B YKpaiHi Y4iTKO He pernameHTOBaHO HOPMAaTMBHUMW [LOKYMeHTaMu, TOMY iCHYE
HEeOOXIAHICTb YAOCKOHA/IEHHA HafBHMX METOAMK 3 YypaxXyBaHHAM Cy4acHOro
€KOHOMIYHOTO CTaHy KpaiHu.

Ha ocHOBI npoBeAeHOro aHanisy ICHyHUMX MeToANYHMX MIAXO0AIB 40 OLIHKM
AKOCTI KpeauTHoro noptdens [1, 2, 3] 6yno BCTAHOB/EHO, LLO X MOXHa PO34iNTH
Ha TPW TPYnu: METOAM eKCNepTHMX OLIHOK, CTaTUCTMYHI MeToAM Ta aHaliTUYHI
metoau (puc. 1).

MeToaM eKCMepTHUX OUIHOK [PYHTYHOTbCA Ha 6a3i BMBYEHHS OULIHOK,
3p06neHNX eKcrepTamu, | BK/IKOYAE CKNafaHHS y3ara/ibHOK4YMX eKCNEPTHUX OLLIHOK.
[0 UbOoro metofy BifHOCATb: PEMTUHIOBY OLIHKY KPeAUTOCMPOMOXHOCTI KMIEHTIB,
aHasi3 JOTPMMaHHA eKOHOMIYHUX HOPMaTUBIB 6aHKIBCbKOT CUCTEMM, KnacuikaLito
KPeauTIB B 3a/1eXKHOCTI Bif, CTYMEHI0 pU3NKY TOLLO.

CTaTUCTUYHI METOAM OUIHKM AKOCTI KPegMTHOro nopTensHOro 6aHKy
OyOyeTbCA Ha OCHOBI aHanisy CTaTUCTUYHWX [aHUX, MOB'A3aHUX 13 (PIHAHCOBUM
CTaHOM MO3MYa/IbHUKIB 3a MEBHUIA Nepiog vacy. Take JOCNIMKEHHA € OCHOBOK A1
MOPIBHAHHSA (PaKTUUYHOT YaCTOTN BUHUKHEHHSA PU3MKIB 3 MPOrHO3HUMUW OLiHKaMMU.

OcCTaHHA rpyna MeToAiB OLiHKM AKOCTI KPeAUTHOro nopTdens - aHaniTUyHI
MeToAN, AKI ABNSAKOTb COO0L0 OLIHKY MOXNMBUX BTPAT (PiBHA pr3nKy) 6aHKy. CTpec-
TeCTyBaHHA - L€ MEeTOAM OUIHKM YYyTAMBOCTI nopTdens A0 ICTOTHUX 3MiH

MaKpOEKOHOMIYHNX MOKa3HUKIB. FABMSE COO0K OLIHKY MOTEHUIAHOrNo BM/MBY Ha



(hiHaHCOBWIA CTaH BaHKy psAy 3afaHnX CTPeciB (LLOKOBUX CUTYyauiil), TOBTO 3MiH A0
(hakTOpiB. MeTa AaHOro MeToAy MOMArae B OLiHUI MOXIMBUX 30UTKIB NpU Ti yn

IHLWIR CTpecoBiil cuTyauii.

OCHOBHI MeTOAM OLiHKM AKOCTI KPeauTHOro noptgens 6aHky

J L 4 L 4 L
—  EKCnepTHMX OLiHOK — CraTncTnyHi AHaNITUYHI
N PeiiTHroBuii MeToz »{ Metoa «MonTe-Kapno» CTpec-TeCTyBaHH
. > CKOpUHr
> MeTtog «/[lepeBo pilleHb» P
Ly KopenauinHo-perpeciiHuii
N KoedilieHTHWIA aHani3 aHans3

Lp| TaKCOHOMIYHWI aHani3

Puc. 1 MeTtoanyHi nigxoan A0 OUIHKKW AKOCTI KpeanuTHOro noptdgento [1, 2, 3]

Ha OCHOBI pO3risHYTUX MeTOAMK MOXHAa 3p06UTU BMCHOBOK, LLIO B OCHOBY
BINIbLIOCTI 3 HMX MOKIaAeHO aHai3 (piHaHCOBOro CTaHy MO3nYasibHUKA, BMBYEHHSA
MOro KpeauTHOT ICTOpIT, a TakoX [AOCNIMKEHHS EeKOHOMIYHMX KoeqillieHTIB
[ISNbHOCTI 6aHKY B MOPIBHAHHI 3 HOPMaTUBHUMMW 3HAYeHHAMW. TOMY OCHOBHUMM
MOKasHMKamK, AKi CNif po3paxoByBaTU ANS MPOBEAEHHS OLIHKM SKOCTI KPeAMTHOro
noptdens, € MOKasHWKA  PU3NKY  KPeAWTHOTOo  MopTdens,  MOKasHWK
KPeanTOCNPOMOXHOCTI  Ta (piHAHCOBOro CTaHy MNo3n4asibHMKa, [HTErpoBaHui
NMoKasHWK KnieHTa (BiK, npodiecis, AoXif), MOKasHWKW (PIHAHCOBOro CTaHy 6aHKy
(NiKBIAHOCTI, NNaTOCMPOMOXXHOCTI, (PiHAHCOBOI CTINKOCTI) B AUHaMIL.

MpoTe cnig 3asHayMTK, WO 414 OTPUMaHHA KOMMIEKCHOI, 06'€KTMBHOI Ta
e)eKTUBHOI OLIHKM AKOCTI KpeauTHOro noptdens 6aHKy HeobXifHO 3aCTOCOBYBATH

KOMMNEKCHWIA Niaxif, KW BpaxoByBaB 61 NepeBarn KOXHOro 3 HasiBHUX METOIB.
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MEXAYHAPO/AHbI BAHK PEKOHCTPYKLI 1 PA3BUTUA

MexayHapoaHblli  6aHK PEKOHCTPYKUMM U pa3suTus (cokp. MBPP) —
OCHOBHOE  KpefAMTHOe  yupexgaeHune BcemupHoro 6aHka. OH  dBnsercs
cneunann3npoBaHHbIM yupexxaeHnem OOH, MEeXXrocyapCTBEHHbIM
NHBECTULMOHHBLIM  MHCTUTYTOM, YYpPEeXAEHHbIM OfHOBpeMeEHHO ¢ MB® B
COOTBETCTBMU C peLleHnammn MexxayHapoAHON BaitOTHO-(PUHAHCOBOIN KOH(epeHUmn
B bpeTToH-Byace B 1944 r. CornaweHne o MBPP, aBnstolleecs 0AHOBPEMEHHO U
ero ycraBoM, o(uuManbHO BCTynuno B cuny B 1945r., Ho 6GaHK Havan
(hyHKUMoHMpoBaThb ¢ 1946 r. MecToHaxoxaeHne MBPP — BaluvHITOH.

CnefyeT OTMETUTbL, UYTO OCHOBHbIMM Lenamn MBPP aBnsioTca: oKasaHue
MOMOLLM B PEKOHCTPYKUMM M PasBUTMM 3KOHOMUKK CTpaH; COAENCTBUE 4YacCTHbIM
MHOCTPaHHbLIM NHBECTULMAM; cogencTene  cbasaHCMPOBAHHOMY  POCTY
MEeXYHapOLHOW TOProBv 1 MOAAEPXKaHNe PaBHOBECUS MNATEXHbIX 6alaHCOB.

MepBoHayanbHO MBPP  Obln Mpu3BaH C MOMOLUBbK  aKKYMYNMPOBAHHbIX
OIOKETHbIX CPeACTB KanuTa/IMCTUYECKMX TOCYAApCTB M NPVBIEKaeMbIX KarnvTasios
MHBECTOPOB CTMMY/IMPOBAaTb YaCTHble MHBECTULMM B CTpaHax 3anagHoi EBponbl,
9KOHOMMKA KOTOPbIX 3HA4YMTE/IbHO MoCTpajasa Bo BpeMsi BTopoit MupoBou BoWHbI. C
cepeaunHbl 50-X rT., KOrga Xo3smMcTBo CTpaH 3anagHon EBponbl cTabunn3npoBasnocs,
peatenbHocTb MBPP BO Bce 60/iblLUel CTeneHM CTasla OPUEHTMPOBATLCA Ha CTpaHbl
Asnmn, AQprKkK 1 JTaTHCKOM AMepukn. B oTnnume oT MB® MexayHapoaHbIi 6aHK
PEKOHCTPYKUMM W pa3BUTUSA MpefoCcTaBNAeT KpeauTbl AN 3KOHOMWUYECKOrO
passutus. MBPP — camblil KpyrHbIA  KPeauTop MPOEKTOB pa3BuMTUS B
pa3BUBAIOLLMXCA CTpaHax Co CpeAHVM YPOBHEM [OXOLOB Ha AyLly HaceneHus 1 B
KpeAMTOCMOCOOHbIX 6efHbIX rocyaapcTeax.

UneHamn 6GaHka MOryT ObiTb TO/MIbKO 4nieHbl MB®, ronoca Ttakxe
onpefenstoTcs KBOTOM CTpaHbl B Kanutase MBPP (6onee 180 mnpg gonn.). Xotd
uneHamu MBPP aBnatoTca 187 cTpaH, NMAMpYloLLee NOMOXKEHWE NPUHALNEXUT



cemépke: CLUA, AnoHun, BennkobputaHumn, ®PI, ®dpaHuun, KaHage n Utanuw.
NcTOouHMKamn pecypcoB 6aHKa MOMUMO aKLMOHEPHOrOo KanuTtasa SBAATCA
pasMeLLeHre 06NMrauMoHHbIX 3aiMOB, IN1aBHbIM 006pa30oM Ha aMepPUKaHCKOM PbIHKE,
U CPeACTBA, NONYYEHHbIE OT NPOLAXKM 06/IMraunii.

Cpokn, 06bEMbI 1 CTaBkM KpeamtoB MBPP onpeaenstoTca 0CO6eHHOCTAMM
Kpegutyemoro npoekta. Kak u  MB®, MBPP 006bl4HO 06ycnaBnmBaeT
npefocTaB/eHe KPeanToB onpeaenéHHbIMIN yCnoBuaMu. Bee 3aiMbl 6aHKa LO/HKHbI
rapaHTMpPoBaTbCA MPaBUTENbCTBAMM  CTPaH-Y/IeHOB. 3ailiMbl  BbIAENAKTCA  MOA,
MPOLEHTHYO  CTaBKY, KOTOpas MeHfeTca Kaxkable 6 MecAueB.  3aiMbl
NPeaoCTaBNAKTCS, Kak npasusio, Ha 15-20 fIeT ¢ OTCPOUKOI niaTexein no 0CHOBHOW
CyMMe 3aiima OT TPEX A0 NATK net. Heobxo4mMMo NogvepKHYTb, YTO 6aHK MOKPbIBaeT
csoumn Kpeamtamm b 30 % CTOMMOCTM 06beKTa, MPUMYEM HambosbLlas 4acTb
KPeanToB HanpaensieTcd B OTPac/vM MHMPACTPYKTYPbl: 3HEPreTuKy, TPaHCMopT,
cBa3b. C cepegnHbl 80-x rr. MBPP yBenuuun [on0 KpeauToB, Hanpas/ifeMbiX B
cenbckoe Xxo3sMcTBo (4o 20 %), B 34paBOOXpaHEHMEe W obpasoBaHue. B
MPOMbILLIEHHOCTb HanpasnseTcd MeHee 15 % KpeantoB 6aHka. B nocnegHue rofpbl
MBEPP 3aHMMaeTcs Npo6/aeMoit yperynnmpoBaHNs BHELLIHErO A0Nra pa3BMBatOLLMXCA
cTpaH: 1/3 KpeauToB OH BbIAaET B (POPMe TakK Has3biBaeMOro COBMECTHOIO
(pMHaHCcUpoBaHUA. baHK NpefoCTaBNAET CTPYKTYPHbIE KPeauThbl NS PerynnpoBaHus
CTPYKTYPbl 3KOHOMMVKW, 030POB/IEHNSA MNATEXHOro banaHca.

Mpegnonaranocb, 4to MBPP 06ygeT cocpefoTouMBaTb CBOM  Orepauum
NCK/TIOUNTENBHO Ha TeX 00BbEKTAX, KOTOPbIE BXHbI 415 rOCYAapCTB. DaKTUYECKM XKe
MBPP cpasy Hayan LUMPOKO BMELUNBATLCA BO BHYTPEHHME Aefa CTPaH-3aéMLUVKOB B
nHTepecax csomx xo3sfeB (CLUA), HaeasbiBasg CBOW «MporpaMMbl passuTus». B
UTOre BCE MPOrpaMMbl «PEKOHCTPYKLMN U Pa3BUTUS» NOAPa3yMeBa/IN COXPaHeHMe
CTpaH-3aéMLUMKOB B Ka4yecTBe arpapHO-CbIPbeBbIX MPUAATKOB WHAYCTPUaIbHBIX
[ep>XXaB M CBOAWIUCH B WUTOre K PasBUTMIO Ce/IbCKOr0 XO034MCTBa B CTpaHax-
3aéMLUMKAX W YBEMYEHUIO [00bIYM MNOME3HbIX WMCKOMaemblX [A18  YBeMYeHUs
06bEMOB MX BbiBO3a B CLUA 1 pag Apyrmx UHAYCTPUaIbHbIX KarnuTaIMCTUYECKNX
CTpaH.
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CTPATEIIYHI HAMPAMW PO3BUNTKY CUCTEMW AEP>XXABHWX

®IHAHCIB

PUHKOBa eKOHOMIKa Ha Cy4acHOMY eTani il po3BUTKY, NOMpu pPi3Hi mogeni Ti
opraHizauii i (OyHKLIOHYBaHHSA, BMPOO6/EHI CBITOBUM AOCBIJOM, HE MOXe 06IATUCh
6e3 perynoryoro BMAWBY [Jep)kaBu, WO Mae 3a METY OpieHTauito Ccy6’eKTiB
rocnofaproBaHHsA Ha [OCATHEHHS Linei i NpiopuTeTiB, nepeadavyBaHNX AePXXaBHOHO
NONITUKOHO.

dopmyBaHHSA Cy4YacHOro (hiHaHCOBOIro MexaHi3My [ep>KaBHOro pPerynoBaHHS
fK Ha Makpo- TaK i Ha MIKPOpPIBHSAX, Bif6YBaETbCA B YKpaiHi 4OCUTb MOBINIbHO. Lle
3YMOB/IEHO K HeOCTaTHIM PO3BMTKOM HayKOBUX AOCNILKEHb 3 L€l MpobieMaTnku,
TaK | TPyAHOLLAMM HUHILLIHLOIO Mepiofy, KOMM OCHOBHI IHCTPYMEHTU AepXXaBHOro
BM/IMBY Ha PO3BUTOK EKOHOMIKM, L0 TPaHCHOPMYETLCH, 3aCTOCOBYETHCA 6e3
Ha/IeXXHOr0 A0CBIAY TX NPaKTUYHOT peanisauii.

CTaHoB/IEHHA B YKpaiHi 6aratoyknafHOl eKOHOMIKW, HafaHHs 1i perioHam i
rocrnofaprooummMm Ccy6’eKTaM eKOHOMIYHOT CaMOCTIMHOCTI, MOCWUIEHHS (hiHAHCOBOI
CaMOCTIMHOCTI MiCLUEeBMX OpraHiB Bnagn, 06’€KTMBHO OOYMOB/HOE HEOOXiAHICTb
(hYHKLIOHYBaHHSI HApOAHOIr0 rocrnoAapcTea KpaiHW Ha MpuHUMNax TepuTopiasibHOro
camoBpsiAyBaHHA Ta caMO(piHaHCyBaHHA. 3a YMOB KPW30BOro CTaHy €KOHOMiKM Ui
MPUHUMNN HE MOXXYTb OYTW BTIJIEHI B €KOHOMIYHY MPaKTUKY NKLLE 3@ AOMOMOIoH0
PVHKOBUX MexaHi3miB. [1OTpibHI peryntorodi Ail gep)kasu, W00 3a6e3neunty
CTBOPEHHS A0CTaTHLOI (DIHAHCOBOI 6a3un A4/ NOAANbLLOro NOCTYNY PeopmM.

diHaHCOBa CUCTEMA OXOMJIKOE CYKYMHICTb BIAHOCMH, Ha OCHOBI SAKUX
CTBOPHOKOTLCA | BUKOPUCTOBYHOTHLCA BIAMOBIAHI POHAN pecypciB, 3 OAHOro 60Ky, a 3
IHLLOrO — Lie c1UcTeMa opraHiB, L0 OpraHi3oByHOTb Ui BigHOCMHKU. To6TO, (hiHaHCOBa
CUCTEMA € CYKYMHICTHO B3aEMOMOB’A3aHUX, BIAHOCHO He3a/ieXXHUX eNIeMEHTIB, fAKi

Mat0Tb B OCHOBI (piHAHCOBI BIAHOCKHM | Bi406paXaroTb crneyundiyHi goopmu i metoam
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oOMiHYy, po3noaginy i nepeposnofinly CyKYMHOro CycCriibHOro  MPOAyKTY.
OpraHi3auiiHol0  (DOPMOK0  (DYHKLIIOHYBaHHA  (PIHAHCOBMX MOTOKIB  CEKTOpY

3arasibHOAepPXKaBHOro ynpas/iHHA € OIOMKET Ta N03abtoMKETHI hoHamM (amB. puc. 1).

PIHAHCOBI NMOTOKW CEKTOPY
3AI'AJIbHOAEP>XXABHOI'O YTIPAB/IHHA

/\

[MepBMHHI goxoau Po3noain nepBMHHMX A0X04IB Ta
BTOPVMHHWIA PO3MOAI/ LOXOAiB
v /\
®iHaHCOBI NOTOKA ===~~~ > diHaHCOBI NOTOKM
[lep>KaBHOTr0 yrpaBiHHA D couianbHUX (YOHAIB
v 4
PiHaHCOBI NOTOKM AepXaBn [~~~ 77777~ > Ha piBHi KpaiHu B oMy
4 DI
\ 4
®iHaHCOBI NOTOKKM [ ~77777777° *  Ha perioHasibHOMY piBHi
perioHanbHMUX NaHoOK D

Puc. 1. Cxema (popMyBaHHs (hiHaHCOBMX NOTOKIB CEKTOPY

3ara/lbHOZIEPXKaBHOI0 YNPaBiHHS

BugineHHa ¢opm (iHaHCOBUX BIAHOCMH Y €KOHOMIYHI CUCTEMI KpaiHu
XapakTepusye BIAHOCHY I30M1ALIH0 Ti CTPYKTYPHMX enemMeHTIiB. BugineHHs uux
CTPYKTYPHUX €/IeMEHTIB MPOBOANTLCA 32 03HAKOK (PYHKLIOHa/IbHOr0 NpU3HaYeHHs
NAHOK: KaHasliB pyxy rpoLlOBMX MOTOKIB I MiCUS KOHLLEHTpaL,iT rpoLLOBNX pecypciB.

Mpn UbOMY, FOMOBHI aKLEHTW Yy AepxKaBHi (DiHAHCOBIM MOMITULI MOBMHHI
OyTW 34IMCHEHHI Ha NiACUIEHHT (hiHAHCOBUX MOXK/IMBOCTEN MICLIEBUX OPraHiB Bnagu;
(hiHaHCOBMX NepeBar Bifj PECTPYKTYpU3aLil HapoAHOro rocrogapcTsea i BUAINEHHSA B
SKOCTI NPIOPUTETHUX IHHOBALIMHNX NPOEKTIB i Nporpam; peopmMyBaHHS MOAaTKOBOI
cUCTeMU B YKpaiHi; NOCUMIEHHA couia/ibHOT CNPAMOBAHOCTI AepXXaBHUX (PiHAHCOBUX

nporpam i T. iH..
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NinTeuHosa KO.A., CcT. rp.PKeC-13-1

HayKoBuiA KepiBHUK:

K.e.H., acUCTeHT Kadeapu EAI® Hukndoposa HO.B.
(Oep>kaBHuin BH3 ““HaujioHanbHuid ripHu4ni
yHiBepcuTeT”” M. [JHINpONe TPOBCLK, YKpaiHa)

KPEANTYBAHHSA MPOMUCAOBUX MIAMPNEMCTB B YKPATHI TA
BM3HAYEHHSA X MJIATOCMNPOMOXXHOCTI

Ha cborogHi npoMucnoBiCTb YKpaiHu BigvyBae roctpy Hectaudy (piHaHCOBUX
pecypciB  Ansa  nofanbloro  eqeKTMBHOrO pPOo3BMTKY B YMOBaxX MOCTINHOT
KOHKYPEHTHOI 60poTbOM 3a MepefoBi MNO3ULIT Ha CBITOBUX PUHKaX 30yTy.
He3BaXkarouy Ha MO3UTUBHY AWHAMIKY PO3BUTKY PUHKY MPOMWUCIOBUX KPeAwUTIB B
YKpaiHi NpoTAroM OCTaHHIX TPbOX POKIB, BiH 3a/MLWaBCA AOCUTb 3BYXXEHWI Ta He
3abe3neyvyBaB MoTped €KOHOMIKM I MPOMUCNOBOCTI. 3apa3 CuTyalis YCKnafHunach
BCECBITHbOKO €KOHOMIYHOK KPU30t0, L0, Y CBOK Yepry, HeraTMBHO BMJIMHY/NO Ha
PO3BUTOK MPOMUCIOBUX MIANPUEMCTB. BaHKIBCbKa cMCTeMa YKpaiHW He [0CTaTHbO
cTabifibHa Ta He Mae HeoOXIiAHOT KifIbKOCTI KPeAUTHUX pecypciB Ana (PiHaHCYBaHHS
MPOMWC/IOBOCTI Y 3B’A3KY 31 3HAYHUM 3HKEHHAM KifIbKOCTI 6aHKIBCbKMUX AEN03NTIB
ab0 X BIATOKY 30BCiM. TakKnMm YMHOM, KpeaAUTU HaarTbCA CTPaTeriyHo HeobXiaHUM
NiANPUEMCTBAM Ha YMOBaX iX MAaTOCMPOMOXHOCTI Mif BUCOKI BifCOTKOBI CTaBKW,
O CTaBNATb MIAMNPUEMCTBA Meped BMOOPOM MOLWIYK iHBECTopa abo 06paHHS
NOSANbHOT Ta 6i/bL BUTIAHOT CUCTEMU KPeAUTYBaHHS.

KpeanTyBaHHA MPOMMUCIOBUX MIANPUEMCTB YKpaiHX € 00’€KTOM AO0CNIIKEHHS
TaKuX BITUN3HAHUX BUEHUX, sIK B.BiTniHCbKoro, B.IMeliuema, A.OnbLIaHCLKOro,Ta iH.

OCHOBHUMW NPUYMHAMKN 3aUTyUYeHHS KPeAanUTIiB NPOMMUCIOBAMM MiANPUEMCTBAMM
€, MepLle, MOAepPHI3aLlia BXe 3HOLLEHOro Ta HenpugatHoro obnagHaHHs. MNo-gpyre,
3a/1ydeHi KOWTW HeobXifgHI ANnd nofasibluoro Po3BUTKY MIAMPUEMCTBA, 3MiLHEHHS
0ro KOHKYPEHTOCMPOMOXXHOCTI, & TaKOXX OTPMMaHHA BibLLoro npubyTky.[1]

[OnHamika KpeauTiB, HafaHWX MPOMWUCAOBUM MiANPUEMCTBAaM, 300paXkeHa Ha
puc. 1.[2]:
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Puc. 1 Kpegutu, W0 HagaHi npomuciosum nignpuemcrsam 3a 2009-2014 pp

[MpoaHanizoBaHWin Mepiof XapaKTepu3yeTbCs 3POCTaHHAM CyMU KpeauTiB,
HagaHWX MPOMUC/IOBAM NIAMNPUEMCTBAM YKpaiHW. Haibinblioro posmipy BOHM
pocarnn y 2011 poui (147111 mnH. rpH.). MMpote, y 2013 poui crnocTepiraeTsca
CYTTEBE 3MEHLUEHHS CYMW HafaHuxX KpeguTie. Lle 6yno cnpuuvHeHo psaaoMm
YMHHWKIB, 30KpeMa 3ara/lbHUM rasibMyBaHHAM €KOHOMIYHOr0 3pOCTaHHSA Y CBITOBIi
€KOHOMiL|i, pOCTOM MOAATKOBOIrO TAraps, i NOripweHHAM iHBECTULIMHOIO Knimary,
LLLO MPW3BE/IO 40 NafiHHA TeMMiB 3pOCTaHHA MPOMMUC/IOBOIO BUPOOHMLTBA.

Omxke, 6aHKIBCbka CWUCTEMA He CMPOMOXHA [0 MOBHOMACLUTAOHOro

KPeAWTYBaHHS  peaslbHOro  MPOMMCIOBOFO  CEKTOPY  €KOHOMikW.  [Mpobnema

MOO6iTi3aLii BHYTPILLUHIX PecypciB i CnpsMyBaHHSA iX Ha PiHaHCYBaHHSA IHBECTULINHOT
[IANBHOCTI  CYO’€KTIB  roCrofjaptoBaHHA Yepe3 6OaHKIBCbKE KPeAUTYBaHHS €
3ara/ibHOK 47151 BCiX MepexifHuUX eKOHOMIK. AKLO He byae 3HalgeHO etheKTUBHMX
LUNAXIB T BUPILLEHHS, OOMEXEHICTb KPeAMTHMX KOLUTIB Y)Ke HabnvkK4yvMM 4acom
MOXe CTaTu raJbMOM [ MaclITabHOro eKOHOMIYHOr0 3pPOCTaHHA Ta LUMPOKOT
IHBECTULLIMHOT AIANBbHOCTI B YKpaiHi. TakMM YMHOM, NPOMWC/IOBI NiAMPUEMCTBA
3IMLLIAK0TLCA (DIHAHCOBO He3axuuleHi X BWXMBaHHA Ta CTabinisauis B yMoBax
CbOrofleHHs nepenbayae edpeKTMBHO 06paHy cncTeMy 6aHKIBCbKOIo KpeamTyBaHHSA 3

OOKY KepiBHULTBA.

Cnucok niTepatypu:

1. H. B. MNapaHumusa OcobnmeocTi B3aemogji 6aHKIB i MPOMICIOBYX MignpueMCTB // HayKoBuiA BICHUK
HawjioHanbHoro yHisepeutety AINC YkpaiHn (eKOHOMIKa, npaso). — 2011. - No 4(55). —¢.89.

2. CramctnyHuin 6roneteHb HBY 3a 2013 p. (ENeKTpoHHe BUAaHHSs) [ENEeKTPOHHMIA pecypc]:
Marepianm Be6-caiTy HallioHarbHOro 6aHKY YKpaiHu. — PexKiumM JOoCTyny:

http:/Amww.bank.gov.ua/doccatalog/document?id=98443
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http://www.bank.gov.ua/doccatalog/document?id=98443

MaHyeHko A.O., cT. rp. PKc-14

HayKoBuin KepiBHUK

K.e.H.,npoc. kadpegpun EAI® ConaHuk J1.T.
(Aep>kaBHuii BH3 « HauioHanbHWiA ripHu4nin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

HALIIOHAJIbHA EKOHOMIKA YKPATHVM B YMOBAX I'/JTOBANISALIIT :
CTAH, MPOBJIEMN TA HAMMPAMW PO3BUTKY

CborogHi YkpaiHa — Le KpaiHa, fka po3BMBaETbCA. OCHOBHUMU MOKa3HWKU
eKOHOMIYHOr0 Ta COLia/IbHOr0 PO3BUTKY YKpaiHW € - Ba/IOBMIA BHYTPILLHIA NPOAYKT
(BBIM) — oAuH i3 HaBaXXNMBILLMX MMOKA3HUKIB PO3BUTKY EKOHOMIKM, SIKWiA
XapaKTepuaye KiHLUEBUA pe3ynbTaT BUPOOHNYOIT AiSNbHOCTI Y cdepi maTepianbHOro i
HemaTepia/lbHOro BUPOOHULITBA.

3a [JaHumun  [epxcrtaty, MNOCUIMNOCL NafiHHA peasibHOro  Ba/lOBOro
BHYTPILUHBOrO MNPOAYKTY. AKWOo peanbHUA BBl y CiYHI-TpaBHI MOPIBHAHO 3
BIAMOBIAHIM NepiofoM norepesHs poky ctae 97,7%, To B CiyHi-yepBHi 2013 poky -
97,0%. IcToTHe nagiHHA Bigbynocs B YepBHi - 94,1% (TpaBeHb - 95,1%) ». CBIiTOBUIA
6aHK NPOrHo3ye cnaj eKoHoMik/ Ykpainm B 2014 poui Ha 5% i odikye, uto B 2015
pOLLi EKOHOMiKa YKpalH/ MOXe MoKas3aTh 3poCTaHHA Ha 2,5%. €Bponencbkuin 6aHk
PEKOHCTPYKLUIT Ta pO3BUTKY NPOrHo3ye nagiHHa BBl YkpaiHu 3a nigcymkami 2013
POKY Ha 7% .

3arasiom y €Bporeicbkomy cotosi piBeHb BBIT Ha Aylly HaceneHHsi piBHWiA
$35 116, KifbKICTb OCIO WO MPOXWMBaOTb Ha MOro TepuTopil Oifblua HXK MiB
Minbsipaa — 502 mMnH. 486 tuc. 499 yon. (2011p.)., 3 uncna 27 KpaiH €BPONENCLKOro
COMO3Y 3a OLiHKaMu €Bponelicbkoro 6topo ctatucTukm (Eurostat) y 2011 p. BBI Ha
AyLly HaceneHHs BapitoeTbCA Bif 46%. 3a3HauMmMo, WO HaMMEHLUMA NMOKa3HWUK 3
PO3rNISHYTUX €BPOMENCHKMX KpaiH 3a faHuMu Eurostat npogMoHcTpyBanvM AnbaHis
Ta bocHis i epuyorosmHa no 30%, 3 abCONOTHUM NoKasHMKom 10,5 Tuc.gon.

EkcnopT YKpaiHu Ha no4vatky 90-x pp. cknagas 26-27%. CyTTeBe 3pOCTaHHA
Big6ynocs y 1994-1995 pp. — 3 35 0o 47%, y 2000 p. uel MOKa3HUK CSArHyB
Makcumymy — 62%. 3 2003 p. 36epiraeTbCa TeHAEHLIA 3HMKEHHSA ekcnopTy: y 2008
p. 3HAYEHHSI LbOro MnokasHuka cknano 41%, HalMBMULLOro MOKasHMKa BiH CATHYB Yy

13



2012 p. MpoTarom 1990-1993 pp. 3Ha4eHHsA IMNOPTY YKpaiHu 36epiranocs Ha piBHi
26-29% iy 1994 poui carHyno nosHavyky maxke 39%, a e yepes pik gocsarno 50%.
3 1995 poKy IMNOPT YKpaiHM KO/MBAETLCA Yy Mexax 45-55%. MakcumMym npoTarom
1990-2012 pp. 3Ha4eHHs imnopTy cnoctepirasca y 2010 p. — 57%.

Mepwoyeprosumy npobsemMamy  YKpaiHa Ha [JaHOMy eTani €. 3axucT
BHYTPILWHbLOrO  PWHKY,  LWAAXOM  MOAATKOBOI  MOMITMKW;  MiABULLEHHSA
KOHKYPEHTOCMPOMOXXHOCTI BITUM3HAHOIO BUPOOHMKA, LLISAXOM CTUMYNALIT PO3BUTKY
HayKOBO-TEXHO/IOMNYHOr0 1 BMPOBHMYOrO HaLiOHA/IbHUX CEKTOPIB; MONIMLWEHHS
IHBECTULIMHOrO KNimMaTty; KOHTPO/Ib Haj TPYLOBOK Mirpaui€eto, WAgXoM 36i/1bLIEHHS
NpuBabAMBOCTI npaui Ha BITYM3HAHOMY PUHKY; aKTMBHY CMiBPOBITHULTBO 3i
CBITOBMMW OpraHisauisamu.

AHani3 fK BfacHe eKOHOMIYHUX, TakK I couiasibHUX Ta (hiHAHCOBUX IHAMKATOPIB
eKOHOMIYHOT 6e3nekn YKpaiHW [03BOSISE 3POOUTU y3arasibHIKUYNIA BUCHOBOK:
nofanblue 36epeXKeHHS HUHILLIHIX OCHOBHUX TEHAEHUIN 3arpoXye 6e3newi Aep>Kasu,
a B cucTeMi rnobasibHOT eKOHOMIKM BifKMHE YKpaiHy Ha nepudepito, abo B3araii
3a/IMLWLINTL N03a LE CUCTEMOLO.

A9 uboro YkpaiHi HeobxifHO NiABULMUTY CBI aBTOPUTET Ha CBITOBIN apeHi,
MPOBECTU 3MIHM B MONITULI 3aXWUCTy MpaB BNACHOCTI, YAOCKOHa/IeHHA rpoLlOBO-
KpeauTHOI cuctemn. KpiM TOro «KpaiHy O4iKylTb pafuKa/ibHI 3MIHU B CUCTeMi
rocrnofaptoBaHHs NoB’A3aHI 3 aganTauieto 10 CTaHAapTIB, MEHEIPKMEHTY, TEXHOMOTIN
BUPOOHMUTBa, OyXrantepcbkoro o061iKy TOOTO BCbOM0 KOMMEKCY Mpobnem

(pIHAHCOBO rocnoAapcbKol AiIbHOCTI».

Cnucok nitepatypu:

1. T'nobanbHi TpaHcgopmauii i cTpaTerii po3suTKy: MoHorpadis /3a peg. O.I". binopyca. —
K.: OpisHi, 2000. - 424 c.

2. CTaTUCTMYHMIA WOpiYHUK YKpaiHn 3a 2012-2013 pp. (EnektpoH.pecypc) / Cnoci6
poctyny: URL: (http://ukrstat.org/uk/druk/publicat/Arhiv_u/01/Arch_Ukr_.htm).

3. YHiaH (EnekTpoH.pecypc) / Cnoci6 AocTyny: URL:
(http://economics.unian.ua/finance/941959-vvp-ukrajini-za-pivroku-vpav-na-3.html) - BB
YKpaiHu.
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CuTHik [.0., XXypasenb K.C ., cT. rp. ®Kdpe-13-1
HayKoBUIA KepiBHUK:

K.e.H., npodp. kah. EAID [ignk J1. M.

(nep>kaBHuint BH3 «HaujioHanbHWiA ripHu4nin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

NHDAAUIA: MTPUYNHUN BUHUWKHEHHA TA METOAU BOPOTbbIW 3
HEHO

IHpAYis - rocTpa npobnema Cy4acHOT eKOHOMIKM Malke B YCiX KpaiHax
CBITY. MNprUnHK i HacnigKW iHDNALIT HayacTile KPUIOTLCS B HE 30BCIM NpaBuIbHIN
eKOHOMIYHIV MONITULI [ep>KaBu, MOMWUIKAX B YXBasleHHI Pi3HWX 3aKOHOMPOEKTIB i
(hopMyBaHHI 610pKeTy. Xo4va He MOXXHa BCe 3Ba/IUTK Ha Le. MOXKHa cKaszaTu, Lo e
Be/vKa 6ifja eKOHOMIKM 6aratboX KpaiH, o Ma€e rnnmboki KopeHi. B1ucoke 3pocTaHHA
IHPNAUIT HeraTMBHO MO3HAYAETLCA Ha EKOHOMIYHOMY PO3BUTKY KpaiHu |1 i
HaceneHHi. Oco6/MBO, MOXYTb MOCTPaXAaTW Big  Hel, fwau  poboymx
cneuianbHOCTENW, HalHATI POGITHUKW. Konn npu  iHGAAWiT pocTyTb UiHW, TO
OYIKYETbCA, WO 3apnnara HalHATOMY POOITHMKOBI TeX Oyde pPOCTM aleKBaTHO

NiABULLEHHIO UiH. Hacripasai, npu iHQAALIT BOHA MOXe CTaTK i Le MeHLLE.

Tabnuua 1 — 3BefeHi NOKasHUKY IHAEKCIB iH(NAUIT B YKpaiHi 3a 2000 — 2015 pp.
Pix/

MCAUE 54 02 03 04 05 06 07 08 09 10 11 12 3apik

2000 104,6 103,3 102,0 101,7 102,12 103,7 99,9 100,0 102,6 101,4 100,4 101,6 125,8
2001 101,5 100,6 100,6 101,5 100,4 100,6 98,3 99,8 1004 100,2 1005 101,6 106,1
2002 101,0 986 993 1014 99,7 982 985 998 100,2 100,7 100,7 101,4 99,4
2003 101,5 101,12 101,12 100,7 100,0 100,1 99,9 983 100,6 101,3 1019 1015 108,2
2004 101,4 100,4 1004 100,7 100,7 100,7 1000 99,9 101,3 102,2 101,6 1024 112,3
2005 101,7 101,0 101,6 100,7 1006 100,6 100,3 100,0 100,4 1009 101,2 1009 110,3
2006 101,2 101,8 99,7 99,6 1005 100,1 100,9 100,0 102,0 102,6 101,8 100,9 111,6
2007 100,5 100,6 100,2 100,0 100,6 102,2 101,4 100,6 102,2 102,9 102,2 102,1 116,6
2008 102,9 102,7 103,8 103,1 101,3 1008 995 99,9 101,1 101,7 101,5 1021 122,3
2009 1029 1015 101,4 1009 1005 101,1 999 99,8 1008 1009 101,1 1009 112,3
2010 101,8 101,9 1009 99,7 994 996 998 101,2 1029 100,5 100,3 100,8 109,1
2011 101,0 100,9 101,4 101,3 100,8 100,4 98,7 99,6 100,1 100,0 100,1 100,2 104,6
2012 100,2 100,2 100,3 1000 99,7 99,7 998 99,7 100,1 100,0 999 1002 99,8
2013 100,2 99,9 100,0 100,0 100,1 1000 99,9 99,3 100,0 1004 100,2 100,5 100,5
2014 100,2 100,6 102,2 103,3 103,8 101,0 100,4 100,8 1029 102,4 1019 103,0 124,9
2015 103,1 105,3 110,8 1
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3axo4M NO O340POBNEHHIO (PIHAHCOBOI CUTYyauii B YKpaiHi MOXYTb AaTu
MO3UTUBHI pe3y/bTaTh /inLIe 38 YMOB MOYaTKOBOro, 060B’S3KOBOr0 i CYTTEBOrO
03[0POB/IEHHS1 (PiHaHCIB 6a30BOI NaHKN EKOHOMIKM — (PiHaHCIB MigNPUEMCTB Ta
opraHisayiii, epeKTMBHOro CTUMY/IHOBAHHA AifI0BOI aKTUBHOCTI Ta NiAMNPUEMHULTBA,
MPOAYKYHUOro NpoLiecy.

3AiCHEHHS 03[10POB/EHHS (hiHAHCOBOI CUTYyauil B YKpaiHi HagacTb 3mory
3YNUHUTM HeraTMBHI MPOLECU B EKOHOMILi — nafiHHA pPiBHA BMPOOGHULTBA,
3HELiHEHHSA rpowei, aediunT Aep)XOromMKeTy — Ta 3abe3neunTy nepeaymoBu Ans
NoAabLLIOT0 EKOHOMIYHOIO POCTY.

[N19 KOXXHOI KOHKPETHOT eKOHOMIKN MOXKYTb OYTW 3aCTOCOBaHi Pi3Hi MeToau
I 3ac06M nNpoTu iHQAAUIT.,, ane daxiBui BUAINAOTL TPWU HaWbINbL MOLUMPEHUX
Cnoco6iB, AKi aKTMBHO | YCMILLIHO 3aCTOCOBYIOTb Y PI3HUX KpaTlHax:

1. AKTVMBHa OWO/MKETHa NOMITUKA. Y pamkax Uiel MNoMiTUKK, Aepxasa
30iNblIyEe nofaTkyM I CKopo4vye BUTpaTu. B pesynbrati MIHIMI3yeTbCcA AediunT
OIOKETY, 3MEHLUYETLCA MOMUT | TeMMU IHQAALIT NomMany CTMXatoTb. 3BOPOTHUM
6oKoM Mefani Moxe 6yTWn chnag iHBeCTULi | BUPOBHMLTBA, BHAC/IAOK HOro, MOXe
YTBOPUTUCS NEBHUI 3aCTiA, CKOPOYEHHS KaapiB i 6e3pobiTTs.

2. PeryntoBaHHSA KpeauTiB, UiH 1 3apob6iTHOI nfatu. Takmm YUMHOM
PErynoeTbCA rpolioBa Maca, 3BOAMTUCA A0 MIHIMYMY AediunT [epXKaBHOro
OropKeTy. AJle 3HOBY X TakKu, Taki agMIiHICTPaTMBHI 3aX04M, MOXYTb NMPUBECTA A0 13-
3a 3HVKEHHSA 3ap06ITHOT MNaTh | MOXX/IMBOIO CKOPOYEHHS PO60UNX MICLb.

3. ['poLLOBO-KpeaANTHE PeryntoBaHHA. 3a3Bu4yall 3[IMCHIOE, He3aleXHNIA Bia
[epXKaBn LEHTPaIbHUIA 6aHK, AKWIA PETY/IHOE | 3MIHIOE KiNIbKICTb FPOLUE B 3BEPHEHHI
| BCTAHOB/IHOE KPeAMTHI MPOLEHTHI CTaBKK. Y KOXHOrO0 3 LMX Croco6iB € 1 NIOCK, |
MiHycK. Ko)KHa OKpeMo B3ATa [ep>kaBa 3i CBOED eKOHOMIKOK MO-Pi3HOMY 60peTbCH
3 npobnemoro iHMAAUIT. ToMy He MOXHa Has3BaTW HaBefeHI BuLe MeToau
YHiBepcaslbHUMK A151 6yAb-AKOI EKOHOMIKW. OAHO SicHe, WO iHMAALLIA - Le CKIaaHWi
npouec, WO 3aBAac LIKOAW eKOHOMILUI KpaiHu i Ti HaceneHHto, i 6opoTbba 3 Heto

BUMarae Be/IMKUX CU/1 | MaTepiasilbHUX BATPAT.
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AkoseHko O.E., cT. rp. PKcpe-11

HayKoBuiA KepiBHUK:

K.e.H., gou. katpegpun EA i @ fepikos O.I.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

HAMNMPAMKN Y JOCKOHAJIEHHA BIOAXXETHOTI O MNMPOLIECY
B YKPATHI

3HayeHHs1 OHOMPKETHOI CUCTEMM KpaiHM TMONArae B 3arasibHOAEepPXKaBHOMY
PeryntoBaHHi eKOHOMIKM  (LLUNSAXOM CTBOPEHHA YMOB NS 3pOCTaHHA  PiBHA
cycninbHoro  gobpobyty Ta  3abesneyeHHs  couia/ibHOT  CNpaBea/IMBOCTI;
CTUMYNIOBaAHHA PO3BUTKY BUPOBHMLTBA, MIATPUMKMA NPIOPUTETHUX AN eKOHOMIKM
rasly3eil rocnofapcrea; Yepes CrpuUsAHHA MakpOeKOHOMIYHI cTabinisauii, a TakoX Yy
BNAMBI Ha (PiHAHCOBI MOX/IMBOCTI aAMIHICTPaTMBHO-TEPUTOPIANIbHUX OAUHWLUB. |3
BUXOA0M EKOHOMIKM KpaiHM 3 KP130BOro CTaHy 0C06/1MBOro 3HaYeHHsi HabyBae came
MiATPVYMKA PO3BUTKY TEPUTOPIN.

B HUWHIWHIX yMOBax akTya/lbHUM CTa€ MobyaoBa Takoi GHOMXKETHOI CUCTEMM,
AKa nepegbayana 6u cnpaBedMBe BUPIBHIOBaHHSA (DIHAHCOBMX MOXX/MBOCTEN
afMIHICTPaTUBHO-TEPUTOPIA/IbHUX  OAWUHWUUB,  cnpusna 6uM  pauioHasIbHOMY
BUKOPUCTAHHIO MNPUPOAHUX Ta TPYAOBMX PECYPCIB, CTUMYy/HOBasia PO3BUTOK
BUPOOHULTBA 3 OfHOYACHMM OOMEXEHHSIM PIBHA €KONOriYHOro HaBaHTAXKEHHS Ha
HaBKO/IMLUHE NPUPOAHE CepeaoBuLle, CroHykana 6 Mmicuesi opraHu Bnagu [o
MOLUYKY A0AATKOBUX Pe3epBiB 30i/bLLUEHHS HAAXOMKEHb [0 OIOMKETY 3 IX TePUTOPIA.

HuHI iCHye p[ocTaTHA KINbKICTb BUMHATKOBUX BWUMaAKiB, nepefdaveHnx
3aKOHamu, Yepes3 AKi [ep)kaBa BTPYYAETLCA Y MPOLEC CKIafaHHSA, 3aTBEPIXKEHHS |
BUKOHAHHSA MICLLEBMX OHOKETIB:

- MepLUe NpoTMpPIvYA MPOCTEXYETLCA B TOMY, LIO CKNafaHHA Ta BMKOHAHHSA
panoHHMX i 06/1aCHMUX GHOMKETIB 3[IACHIOETLCA CaMe OpraHamu AepXKaBHOT Bnau, a
He BNaCHMMW BUKOHABUYMMM OpraHamu, fKi He CTBOPEHO;

- y4yaCTb [JepaBu Yy (DOpMyBaHHI [OXOAIB MiCLeBUX OHOMKETIB 4epes

rapaHTyBaHHS [OXIiAHOT 6a3n, AOCTaTHLOT ANs 3a6e3rneyYeHHs HaceNeHHs nocnyramm
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Ha PIiBHI MiHIManbHUX couianbHKX noTpe6. MMpoTe y BMNadkax, KoOAn [0XOAW Bif,
3aKpinieHnx 3a MicueBMMN GHOMKeTaMu 3arasibHOAEPXKaBHMUX MOAATKiB Ta 360piB
NepeBULLYIOTb MiHIMa/IbHUIA PO3MIp MICLIEBOro OHOKETY, [epXKaBa BWyYae i3
MicLeBOro OrmpKeTy A0 [lep>kaBHOro OHMKETY YacTUHY HaLNMLIKY B MOPSAKY,
BCTAHOB/IEHOMY 3aKOHOM YKpaiHW «[1po [ep>aBHUiA 610MKET YKpaiHM Ha NOTOYHWIA
piK» (CT. 62);

- 3[INCHEHHA AepPXKaBHOI0 KOHTPO/O 3a NEMNTUMHAM, A0UINbHUM, EKOHOMHUM
Ta e(EKTVBHUM BUTPaAYaHHAM KOLUTIB Ta Ha/IeXXHUM iX 06nikom. ToOTO Aepkasa
HaJae NMpaBo opraHam MICLEBOro caMoBpsAAYyBaHHS CNoYaTKy caMOCTIHO BM3HAYaTu
HanpAMY BMKOPUCTaHHA KOLUTIB TX MiCLEBMX OHOMKeTiB, afe 3amwae 3a coboto
NpaBo BUPILLYBATW HACKI/IbKN eDEKTUBHO Ta EKOHOMHO BOHW BUTPaYeHi;

- CaMOCTIMHICTb MiCLEBMX OHOKETIB 3aBXAM 00MeXyBasiaCb I NPOLOBXKYE
06MeXXyBaTuChb i Nig Yac npouecy 3aTBepikKeHHs X 6toMpKeTiB. Lle obMexeHHs 6yno
pernaMeHToBaHO 3aKOHOM YKpaiHu «[1po 6HmpKeTHY cucTeMy YKpaiHU» Ta Ha
CbOTOJHILLHIA JeHb BIOMKETHUM KOLEKCOM YKpaiHu. WgeTbcs npo  icHytouy
31eXKHICTb MPUAHATTS PiLLEHHS NPO MiCLEBMIA GrOMKeT 6Yab-AKOro piBHS BNaau Bif
3aTBepAKeHHS PiLLeHHS NPo MiCLEBMIA OKO4KET BMLLIOTO PiBHA BNagu.

Ha Heo6XxiAHOCTI NPOrOMOLUEHHS Kypcy MOCWMEHHA  AeueHTpanisauil
[lep>KaBHOr0 YrnpasniHHA, a BTIM i GIOMKETHUX PecypcCiB akLeHTYHTb CBOK yBary
6arato nMosiTUKIB, MPaKTUKIB Ta HAYKOBL,IB, 1T BMMarae i eKOHOMiYHa e)eKTUBHICTb.
Y LbOMY KOHTEKCTI (piHaHCOBa feLeHTpaniauisa nosuHHa nepepbayat 0g4HOYACHO
AK peasibHe NpPaBO KOXXHOT TepuTOopii MPOBOAMTU BMACHY COLia/IbHO-EKOHOMIYHY
NoniTMKy, fka 6 BpaxoByBasia IHTEPECM MeLLKaHLIB MNeBHOI aAMiHICTpPaTUBHO-
TepuTopiaibHOT OAMHMLI Ta Mania Ha MeTi ef)eKTMBHE BWKOPUCTAHHSA MICLEBUX
pecypciB, Tak i 3abe3neyyBaT BUKOHaHHSA 3ara/ibHOAePKaBHMX PYHKLiM Ta 3aBAaHb
opraHamy MiCL,EeBOro camoBpsafyBaHHsA 6e3 NPOTUCTaBNEHHS 3ara/ibHOAEePXaBHUX Ta

perioHabHUX IHTEpPeCIB.

Cnucok nitepatypu:

1. BromkeTHUiA kogeke Ykpainu. — K. : ATIKA, 2006. — 65 c.
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Cekuia 3 AKTyasibHI HanpAaMn po3BUTKY (PiHAHCOBOT CUCTEMW KpaiHW B yMOBaxX
rno6anizauii

ApceHTbeBa A.C., CT. rp. E®(k-14-1m
HayKoBuiA KepiBHUK:

K.e.H., npod. kacpeapn EAID ConaHuk J1.T..
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmii
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

NMPOIMMHO3YBAHHA CTPAXOBUX MJTATEXIB 3A PISHNX YMOB
CTPAXYBAHHA CIJIbCbKOIOCINOAAPCbKUX KYJIbTYP HA OCHOBI
TEOPIT IFOP 3 MPNPOAOKO

CTpaxyBaHHA PU3NKIB Y CiIbCbKOrocnogapcbkomy BUPOOHMLTBI 3abe3nevye
HafiNHWUIA CTPaxoBUIA 3aXMCT CiNIbCbKOrOCno4apCbKOMy BUPOOHUKY | [O3BO/ISIE NOMY
MiHIMi3yBaTW 30MTOK, BWK/IMKAHWI HasABHICTIO NPUPOAHUX Ta NPUPOAHO-
KNiMaTyHUX (hakTopiB pPU3NKY, OTpMMATM [OCTYN [0 KPeAUTHUX pPecypcis,
3a6e3neynTn cTabisIbHUIA PO3BUTOK CifIbCbKOrOCMoAapCcbKOro BUpo6HuLTBa [1].

Ha YKpaiHi nyie WicTHaAUATb CTPaxoBUX KOMMNaHi NposiBNstOTL iHTEpeC Ao
CerMeHTy pYHKY ArpoctpaxyBaHHS, AecATb 3 AKX akTMBHO npautoBanv B 2013 poui
[2]. Ane 36UTKOBICTb NO AaHOMY BWUAY CTPaxXyBaHHIO, AKa 3a/1eXXWUTb Bif MPUPOLHUX
YMOB, 3a/IMLLIAETLCA BMCOKOK Ta TArHe 3a CO60K0 30MTKOBICTb KOMMAHIT B LjisIoMY.

[Ona onTuMmi3auil cTpaxoBoro noptdens CTPaxoBMX KOMMaHii, OCHOBHUM
BUAOM AiSNbHOCTI AKUX Oyfe CTpaxyBaHHS BPOXak CiIb,CbKOrocnoAapCcbKmx
KYNbTYp, WO 3a/1eXKNTb Bif NOroAm, AoUi/ibHO 3aCTOCOBYBaTU MOAE/b Teopii irop.

3a BUrNAA0M (DYHKLIA BUrpawly irpu noAinsoTb Ha MaTpUyHi, GiMaTPUYHI,
6e3ynuHHI, onykni, cenapabenbHi, TUNY Ayeneit Ta iH.

[N8 MaTpUYHKX irop fOBeLEHO, L0 OyAb-AKa 3 HUX Mae pilleHHS i K0ro MoXHa
NEerko 3HamTWN LWNAXOM 3BeAeHHS TPy A0 3afadi NiHiHOro nporpamyBaHHs [3].
ANropuTM BUPILLEHHA NpPo6aeMy LOCNIMKEHHA MOXe OyTW [OCTaTHbO MPOCTO
peanizoBaHo 3a 4OMOMOro KOMM’KOTEPHOro nporpamHoro npoaykty EXCEL.

JouifibHUM € o6uymcreHHA 3a [0MOMOro Mofeni Teopil irop CTPYKTypu
CIBO3MIHW Ci/IbCbKOrOCNOA4AapCbKMX KYNbTYp, CiB6a UM NocafKa AKUX 3anexxaTnme Bif,

MPOrHO30BaHOI MOroAM Ha HacTyrnHMin piK. BW3Ha4YaeTbCs TPOLLIOBUIA  BUMIP

19



CMoAiBaHOro Aoxody 3a MJaHOBUMMK TMoWaMu |1 ypoXanHocTamu. PopmyeTbCs
cnucok (nepenik) CTpaxoBnx pU3MKIB BiAMOBILHO A0 3aNpPONOHOBaHMX CTPaXOBUKOM
CTpaxoBMxX MPOAYKTIB KOMMJIEKCHOI nporpamu. Hapgani BpaxoByKUM CTPaxosi
Tapun 3a Ci/IbCbKOrocnoAapCbKUMIN PU3MKaMn Ta CTPaxoBi CyMU OBGYMCIOKOTLHCA
PO3MIpPU CTPaxXoBMX MaaTexis.

OpfepXxytoun Oy[b-SKMIA MPOrHO3, BaXIMBO 3HAWTWM MOro TOYHICTb. [ns
OUIHIOBAHHA AKOCTI  MPOrHO3yBaHHA CyMM CTPaxoBWX MaTexis  AoLiNbHO
BUKOPUCTOBYBaTM HACTYMHI  KpuTepil — CepeaHbOKBagpaTUUHe  BiAXWU/IEHHS,
KoeiLieHT Kopenauil, kputepin ®iwepa i CTbrof4eHTa, KPUTEPIT perynapusadil.

Takum YMHOM, OCHOBHVMM MeTOZOM 3anobiraHHs MeBHOK Mipo (hiHAHCOBOT
HECTIMKOCTI Ta 3HWKEHHSI CiflbCbKOrocrnoAapCbkoro pusuKy CTpaxyBa/lbHUKa €
MeToAM Teopil irop 418 onTuMi3auil TXHLOT AiANLHOCTI. PO3paxyHOK ONTUMasIbHOT
CTPYKTYPU CIBO3MIHW Mif TPU Ci/IbCbKOroCnofapcbki KynbTypu CBIAYMTb, WO Take
00YMCNEHHS [dacTb 3MOry, Mo-feplle 3MEHWWUTU BUPOOHUYI BTpPaTW BHACNILOK
HeraTMBHONO  BMJIMBY  MPUPOAHO-KMIMAaTUYHUX  PUSMKIB  HA  YPOXKaWHICTb
CI/Ib.CbKOrOCMOAapCbKUX  Ky/bTyp,  NO-Apyre, MNOAINWWTA  NNaHyBaHHA  Ha
NigNpyeEMCTBax 3aBAAKM TOMY, L0 Oyfe Npub/IM3HO BiZOMO Y/ NOTPIOGHO CTpaxyBaTy
YpOXKail HacTYMHOro POKY, YK Hi; NPUBIN3HO 06YMCNIUTL CYMI CTPaxXOBUX MNATEXIB.

Omxe, AoUiIbHO 064YMCNIOBATI 3a LOMOMOIOK MOAENI Teopii Irop 3 NPUPOACHD
MPOrHO30BaHi  CyMW  CTpPaxoBWMX  Mnatexis, WO 6yayTb  ChjlavyBaTuCs

CTpaxyBa/ibHUKaMu (CifibCbKOrocrnoAapCbKMMm TOBapOBUPOOHMKAMKN) B HACTYMHOMY

pou.

Cnucok niTepatypu:

1. Thotoea I. I., TominiHa €. Tl. ArpocTtpaxyBaHHA — HOBi Hanpas/ieHHS Y PO3BUTKY
[EnekTpoHHUMiA pecypc] / CTaBpOniNbCbKUA [epXXaBHUA arpapHWil  YHIBEPCUTET. — Pexum
poctyny:\www/ URL.: http://www.sworld.com.ua/konfer30/366.pdf - 19-30.03.2013

2. binoctoubka 1.HKO. P03BMTOK CTpaxoBOro 3axucty B arpapHomy cektopi / LHO.
binoctoubka, J/1.B. BpemeHko // SHeprocbepexxeHne. dHepreTka. dHeproayamnT. — 2014, - Ne4. — C.
63-68.

3. 3amkoB O.0. Martemartuyeckme MeToAbl B 3KOHOMMKe: YuyebHuk / O.0. 3amkos, A.B.
TonctonsTeHko, KO.H. YepemHbix / Mog 06w, ped. 4.3.H., npod. A.B. Cugoposuya; MI'Y nm. M.B.
NomoHocosa. — 3-e n3g., nepepab. — M.: M3gatensctso «[eno n Cepsucy, 2001. — 368c.
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HaykoBuiA KepiBHUK:

K.e.H., gou. kadegpun EAI® LlypkaH .M.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

METOAWN MNPOIMHO3YBAHHA dDIHAHCOI?iO'I' OIANTBHOCTI
CTPAXOBX KOMITAHIN

BaxnmBnum eneMeHToOM ynpasfiHHA eKOHOMIYHUMMW | coLiaibHMMK npoLecamm
B CTPaxX0BUX KOMMAHIAX € MiaHyBaHHSA i MPOrHO3YBaHHS.

@akTMYHO (PiHaHCOBE MPOrHO3yBaHHS MOBMHHO MepefyBaTW MaHyBaHHIO |
OuiHIOBaTKM  6e3niy  BapiaHTiB. 3a [JOMNOMOroKd  (PIHAHCOBOrO  M/aHyBaHHS
KOHKPETU3YIOTLCSA HamiYyeHi NMPOrHo3un, BM3HAYaTbCA KOHKPETHI LUMAXU, MOKA3HUKMK,
B3aEMO3B'A3aHI 3aBfaHHA, MOCNIAOBHICTL X peanisauii, a TakoX MeToAW, Lo
CNpUAOTb [JOCATHEHHIO BMOpaHOi MeTW. OCHOBHOK BIAMIHHICTIO MPOrHO3y BifA
nnaHy € Te, WO MNPOTrHO3YKTLCA Ti MOKA3HUKKW, AKUMW KOMMaHIA He Mae
MOXX/IMBOCTEN KepyBaTu [1].

[MpPOrHo3yBaHHA (hiHAHCOBOI Ais/IbHOCTI CTPaxOBMX KOMMaHil MOB’A3aHO 3
BUPILUEHHAM HU3KM NPUHLMNOBUX OpPraHizauinHnX i MeToAoMorivYHNX nutaHb. [0
HUX MOXHa BILHECTW HaCTYMHi: (hopMyBaHHA YIiTKOT i BIPOriAHOT CTATUCTUYHOT
iHthopmaLiT, ika afleKBaTHO XapaKTepuaye PiHaHCOBO-EKOHOMIYHWIA CTaH CTPaxoBol
KOMMaHIT B MMHY/IOMY | MO>e 3a CBOTM 3MICTOM CNyryBaTyi OCHOBOK MJjiaHyBaHHA |
MPOrHO3yBaHHA AiNIbHOCTI B ManWbyTHbOMY; BMOIp i OOrPYHTYBaHHS METOAMKM i
METO/iB MPOrHO3yBaHHS, SIKi 3 HabI/bLIOK MMOBIPHICTIO [03BOMSATL OTPUMATK
ONTUM&IbHI  MOKAa3HWKW; CTATUCTUYHA OLiHKA AKOCTI OTPUMaHUX EKOHOMIKO-
MaTeMaTUYHUX MOAeNein 3 No3nuii TX HadiMHOCTI, TOYHOCTI, AONYCKY MOX/MBOCTEN
BUKOPUCTAHHSA B CUCTEMI YNPaBiHHA AiAMBHICTIO CTPaxoBmMX KOMMaHiin [2].

[0 MeTofiB MPOrHo3yBaHHA OCHOBHUX TMOKa3HWUKIB [AifNbHOCTI CTPaxoBMX
KOMMaHIin MOXHa BIfHECTU: METOAM EKCNepTHUX OLIHOK; MeToan aHanisy i
MPOrHO3yBaHHSA PAAIB ANHAMIKM, KadyasibHi (MPUYMHHO-HACNIAKOBI) METOAM.

MeToamn eKCrnepTHUX OLIHOK IPYHTYHOTLCA Ha CY6'EKTMBHOMY OLIIHIOBAHHI
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TenepilwHLOro ctaHy | MNepcrekTMB pPO3BUTKY CTPaxoBoro puHKy. Ll metogu
AOLINbHO BUKOPUCTOBYBATU A1 KOH'FOHKTYPHMX OLIHOK, 0C06MMBO Yy BUNafKax,
KOJI HEMOXX/INBO OTpUMaTK 6e3nocepeHIo iHhopMaLlito MPo ABMLLE YM NPOLEC.

[MepeBarot0 [JaHOro MeETOAY NPV BUKOPWUCTAHHI Ha CTPaxOBOMY PWHKY €
MOXX/IMBICTb MPOrHO3yBaTW AKICHI XapaKTepPUCTUKK, Hanpuknag, 3MiHy couiaibHO-
MONITUYHOIO CTaHOBMWEA Ha PUHKY Ta iH. OfHaK OCHOBHMMW Hefonikamu
eKCMepTHNX METOZIB € MOX/IMBUIA CYO'EKTUBI3M Ta 0OMEXEHICTb AYMOK eKCepTiB.

MeToaun aHani3y I NPOrHo3yBaHHA AVHaMIYHUX PSAAIB MOB'A3aHI 3 eKOHOMIKO-
MaTteMaTUYHUM MOZE/TOBAHHAM €KOHOMIYHWMX MPOLECIB | ABNAKOTH COOOK0 OMUC LNX
NpoLeciB 3a [JOMOMOroH MaTemMaTUyHUX (OPMY/, PIBHAHb | HepiBHOCTel. [ns
MaTeMaTUKO-CTaTUCTUYHOIO  MOAENIOBAHHA  MOMUTY Ha  CTPax0BOMY  PUHKY
HalyacTille BUMKOPWUCTOBYHKOTbCA MOZeNi ABOX TWMiB: MOAEeNi, WO OnuCytoTb
B3aEMO3B‘A30K MK MOMMTOM | (PakTopamu, siKi MOro (opmytoTb; Mofeni, AKi
peani3ytoTb 140 eKCTPanosayii i301b0BaHNX PAAIB MOMNUTY, Cepes, OCHOBHUX K/acis
MOZeNei AKNX € TPeHAO0BI MaTeMaTUKO-CTAaTUCTUYHI MOZENI.

B 0CHOBI Ka3ya/ibHUX MeTOAIB 3HAX0ANTLCA MOLUYK YNHHUKIB, LLIO BU3HAYatOThb
MOBEAIHKY MPOrHO3HOIO0 rMokasHuKa. [owykK umMx (akTopiB 34iNCHIOETLCA 3a
[0MOMOroK NobyaoBM Mofeneil NoBeAiHKM eKOHOMIYHOro 06’eKTa, a po3byaoBaHa
MOJe/Ib BPaX0BYE PO3BUTOK B3aEMO3a/IeXXHUX ABULL, I npouecis [3].

HainBaxx/MBILLMMM NOKa3HUKamMu B (DiIHAHCOBOMY MPOrHO3yBaHHI CTPaxoBuWX
KOMMaHIin € 06CAr CTpaxoBMX MNaTexiB, CTPaxOBUX BWUMIAT, CTPaxoBi pe3epsy,
BIACHUI KaniTas, aKTUBW |1 MiACYMKOBI pe3ynbTaTMBHI MOKa3sHUKA — MPUOYTOK,

PEHTA0Ee/bHICTb.

Cnucok niTepatypu:

1. KopkyHa [.M. ®iHaHCcOBe MPOrHO3yBaHHA AK OCHOBA (PiHAHCOBUX MNJaHIB
nignpvemctea / .M. KopkyHa //BiCHUK HauioHanbHOro yHiBepcuteTy JibBiBCbKa lMoniTexHika. —
2008. — Ne 628. — C. 539-545.

2. PomaweHko O. lMnaHyBaHHA | MPOrHO3yBaHHA (IHAHCOBOI [AiSNILHOCTI CTPaxoBUX
KOMMaHiin Ha OCHOBI EKOHOMIKO-MaTemMaTUyHOro MogesntoBaHHs / O. PomalleHKo // PUHOK LiHHMX
narnepis YkpaiHn. — 2007. - Ne11-12. — C. 99-104.

3. CrtparteriuHe MapKETUHIOBe NaHyBaHHS B CTPAX0BMX KOMMaHisX : [MoHorpadis] / I. /1.
NntosyeHko, O.B. PyniHcbka, J/1.B. HoBowwnHcbKa, B.I'. bapaHosa; — Opeca : MIHBALL, 2014. —
280 c.
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Bopobiiosa B.B., cT. rp. ®Kdpe-13-1
HayKoBUIA KepiBHUK:

K.e.H., npodp. kah. EAID [ignk J1. M.
(nep>kaBHuini BH3 «HaujioHanbHWiA ripHu4nin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

MDKXHAPOOHA TOPTIBJ1A

MiXkHapogHa TOpriBns - OCHOBHa (opMa MIXKHAPOAHUX eKOHOMIYHUX
BIAHOCWH, OCKI/IbKW BOHAa BK/IHOYa€E TOPriB/MO HE Nulie ToBapamu B PEYOBOMY
PO3YMiHHI LbOro CcfoBa, ane i HalpisHOMaHITHILWMMKM nocnyramu. Toprosi
MNPOTMPIYYA € HalbiNbLL rOCTPMMM Y CBITOBIA eKOHOMILI, a nibepanisayis TOProBux
CTOCYHKIB - NpeAMeTOM 006roBopeHb B OfHIi 3 HanbIbL BMANBOBUX MiXKHAPOLHMX
opraHisauiin - cBiToBOT opraHizauii Toprieni (COT). PerioHanbHi iHTerpaujiHi
MPOLLeCK - OCHOBHA TEHAEHL,iS PO3BUTKY Cy4aCHOro CBITOBOIr0O rocrnofapcrea - TakoX
PO3NOYNHAlOTLCA 3 NiKBigawii 6ap’epiB y B3aEMHIN Toprisfi. B 38'A3Ky 3 uum Tema
POB6OTY NPEACTaBNAETLCA AYXKE aKTYa/lbHOHO.

MixHapogHa TOpriBfig NPUHOCUTL BUroAdy T y4YaCcHUKaM, asie B TOW ke 4ac
BOHa € OAHIi€l0 3 HalbiNbLL 6araTMX KOHQAIKTaMK cgep eKOHOMIKU. BOHN MOXYTb
NPUBECTM A0 "TOProBMX BOEH", TOOTO B3aEMHOMY MPUAHATTIO Ypsaamy KpaiH
3ax0AiB M0 06MEXXeHHIO JOCTYMY Ha BHYTPILUHI PUHKM TOBapiB OA4NH OLHOTO.

P0O3BMTOK 30BHILUHbOEKOHOMIYHMX 3B'A3KIB CTaBMTb MUTAHHA MPO 3axo4u ixX
peryntoBaHHA. [lep>kaBu MOXYTb JOTPUMYBATUCA:

- NONITUKW BINbHOT TOPTiB/i, L0 BiKPUBAE BHYTPILLHIN PUHOK ANS IHO3EMHOT
KOHKYpPeHU,T;

- TOProBoOi MOMITUKM MPOTEKLIOHI3MY, LU0 3aXMLLiaE BHYTPILIHIA PUHOK BIA
IHO3eMHOT KOHKYPeHU,IT;

- NMOMIPHOT TOProBOi MONITUKKN, B AKUXOCL MPOMOPLIAX BifIbHOI TOPriBAi, L0
MOEAHYE eNleMeHTH, | NPOTEKLIOHI3MY.

MeTanyprid, CinbCbKe  rocnofgapcrteo,  MawMHOOyaiBHA 1 XiMiYHa

NPOMUCNOBICTL fdatoTb Oinblie 80%% yKpalHCbKoro ekcnopty. OcobnuBICTIO
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eKCMOPTOOPIEHTOBAHNX rasy3ein YKpaiHW € T1X BUCOKWUA PiBeHb 3aNeXXHOCTI Bifj

KOH'FOHKTYPHMX KO/MMBaHb Ha CBITOBMX PUHKaX.

3oBHIiWIHA ToOpriena Yupainn
mapa. gon. CLIA

—— i IR — LU
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Puc. 1. 30BHiLWHA TOpriBna Ykpainm 1996 - 2014 rr

Uepes cuCTEMHY BHYTPILLHIO | CBITOBY (DiHAHCOBO-EKOHOMIYHY Kpu3y B 2009
06’eMiB eKCMOPTY CKOPOTUANCA Maike yABidi I gocarnv pisHsa 2005 - 2006 pokis. Y
2010-2011 B pe3ynbrati CTabiMi3auil OCHOBHMX EKCMOPTHUX PUHKIB YKpaiHU -
Bii6YN0CA NOCTYNoBe BiAHOBNEHHSA eKcropTy, AkuiA B 2011 poui maiixke Ha 4 mnpg $
n. CLLIA nepeBepLumB pekopaHuii ekcriopT 2008 poky i gocsar maixe 83 mnpg . $ 1.

OcCTaHHIMW pokamMu 06'eM eKCnopTy 3 YKpalHM HapOLLYETbCA 3a paxyHOK
CNPUATAMBOT KOH'FOHKTYPW CBITOBMX PWHKIB | MOCTIMHOIO 3pOCTaHHA LiH B nepuly
Yyepry Ha: YOpHi | KO/IbOpPOBI MeTanu, NPOAOBO/MbYI TOBapu (3epHO, HACIHHSA
COHSALUHKMK), XIMIKaTK, OKPeMi BUAWN MPOAYKLIT MalMHOOYLyBaHHS.

Bctyn Ykpainm B TpaBHi 2008 p. B uneHctBo COT 3pobuB YKpaiHy
PIBHOMPaBHUM MapTHEPOM Ha CBITOBMX TOBapHWUX PUHKax. B pesynbtarti 6ynu
CKacoBaHi OKpeMi 06MeXeHHs | nibepanizoBaHi YMOBM LOCTYNY Ha 30BHILUHI PUHKN
ANA Uinoro psgy YKpaiHCbKUX TOBapiB MeTanypriinHoi, XiMiuHOT, MamMHOOYdiBHOT
rasysi Ta Ci/fibCbKOro rocrnogapcraa.

[Ona YKpaiHn po3BUMTOK BUPOOHMLTBA TOBapPIB 3 BUCOKOK A0AAaHOK BapTIiCTHO
€ r0/IOBHUM NPIOPUTETOM B CTBOPEHHI 6a3n An1s HapoLLyBaHHA 06'eMIB i NONIMNLIEHHS

CTPYKTYPU YKPAIHCLKOr0 EKCIOPTY.

24



Mpueko T. O., cT. rp. PKpe-13-1

HayKoBUIA KepiBHUK:

K.e.H., npodp. kah. EAID [ignk J1. M.
(nep>kaBHuint BH3 «HaujioHanbHWiA ripHuyumin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

COBPEMEHHbIWV B3r/191 HA BATFOTHbIN PbIHOK

HenpepbIBHbIA Mpouecc 06meHa OLHOW MHOCTPAHHOW Ba/llOTbl Ha APYryto
06ycnoBfieH UenbiM PSAAOM MPUYUMH — OT YC/IOBUIA pacyeTa MO KOHTPaKTawm,
3aK/I04YaeMbIM TPaHCHaUMOHa/IbHBIMK KopriopaumsamMun, A0 nonyveHnss 6aHKOBCKOrO
KpeauTa no 60/1ee HU3KMM NPOLLEHTHLIM CTaBKaM.

B cBA3X C MOCTOAHHOW HEOO6XOAUMOCTbIO B OOMEHe WMHOCTPaHHbLIX BaltoT
cthopmmpoBaniacb eanHas TeNEKOMMYHUKALNOHHAA CETb, MO3BO/IAKOLWAA MUNIMOHAM
NpoAaBLOB M MOKynaTefieln BaltoTbl  MPOU3BOAUTL  OOMEHHble  onepauuu
KPYrnocyTo4yHO M3 Nt06bIX TOYeK 3eMHOro Liapa. CoOBOKYMNMHOCTb KOHBEPCMOHHbIX
onepauuin No obmeHy BankOT B MUPOBOM MacluTabe nonyyuna HasBaHume FOREX
(Foreign Exchange Market- mexxayHapofHbliA Ba/IFOTHbIN PbIHOK).

B npouecce hopmmpoBaHUs Ba/TIKOTHOTO PbiHKA Forex nosiBUICA HOBbIA BUA
Ou3Heca, KOTOPbIA OCHOBaH Ha W3BNEeYeHWM NPUObIIM OT KypCOBOW pasHMUbl B
YCNOBUAX CBOOOAHOrO M MOCTOSHHOIO WM3MEHeHMs Ba/IKOTHbLIX KypcoB. [pu 3Tom
N3MEHEHME Ba/IlOTHBLIX KYPCOB Perynnpyetcs TOMIbKO CMPOCOM W MPeasioXKeHNEM.
HBecTOpOB, KOTOpble ~ COBepLatT  MOAO06HbIE  onepauuu, MPUHATO
Ha3blBaTb Tpeigepamm (Toprosuamm).

3a nocnegHue TpU AeCATUNETUS B/IIOTHbIM PbIHOK FOorex passusica B camblil
KPYMHbIA  (DMHAHCOBbLIA  PbIHOK B MWpe, 060pOT KOTOPOro, MO  AaHHbIM
nccnefoBaHusA baHka MeXayHapo4HbIX pacyeToB cocTaBusl nopsgka $4 tpunnvoHos
B AeHb. OCHOBHbIMW Ba/iloTaMW Ha 3TOM pblHKe ABndtoTca gonnap CLUA (USD),
eBpo (EUR), anoHckaa eHa (JPY), weenuapckunii ppaHk (CHF) n aHrnniAcknii qoyHT
ctepanHroB  (GPB). Y4yaCTHMKamMy  Ba/IlOTHOrO  PbIHKA  SIBNSAKOTCH  GaHKM,
MeXAyHapoHble Kopnopauum 7 3KCMOPTHO-UMMOPTHbIE KOMMNaHuw,

VHBECTULMOHHBIE (hOH/BI, a TaKXKe YaCTHble MHBECTOPbI.
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Onepaumn Ha pbiHKe Forex cerogHs SBNAKOTCA OAHWM W3 OCHOBHbIX
MCTOYHNKOB foXofa 6aHKOB U (DMHAHCOBbLIX YUpeXAeHnin BO BCeM mupe. Hanpumep,
80% oT Bceil npubbLINK KpynHelLwero LBeilapckoro 6aHka Union Bank of
Switzerland (UBS) cocTtasunn onepaumy Ha Ba/IlOTHOM pPbiHKE, U TONbKO 20% oOT
BCEN NPUOLINY — JOXOAbI OT KPeAUTOB Y TOProB/N LieHHbIMK Oymaramu.

CerofHAWHNA pbIHOK Forex - 310 efuHas TeNeKOMMYHUKaUMOHHAsA CeTb
COEAMHEHHDBIX MeXay €000l 6aHKOB WM APYruX (UHAHCOBBLIX YUPEXAEHWUA, He
MMEOLWasn TeppuTOpMasIbHO OMpefesieHHOro MecTa TOProBAM U BPEMEHHbIX
OrpaHUYeHnn - TOPrM HauMHaKTCA B MOHEAENbHUK yTpom B Hosow 3enaHguv v
3aKpbIBaloTCA B NATHULY Bevepom B CLLUA. Y4YaCTHMKOM Ba/IlOTHOIO PbIHKA MOXET
cTaTtb /060N XKenaroLinii, BHe 3aBUCUMOCTU OT €ro MeCTOHaxXOX/AeHNs, TaK Kak [s
NPoBefeHNA onepaunii Ha pbiHKe Forex TpebyeTcs TONbKO AOCTYN K CETU MHTEPHET U
Heob6X0o4MMble 3HaHWA.

[MpenmyLLecTBa pbiHKa Forex:

- JINKkBMAHOCTb. PbIHOK FOrex onepvpyeT OrpoOMHbIMU LEHEXXHbIMW MaccaMmm U
NpefoCTaB/sfeT MOMHYK  CBOGOALY MpW  COBEPLUEHUW TOProOBbIX — Onepauui
NpakTuyeckun 1oboro o6xLema rno CyLLeCcTBYHOLWEN Ha AaHHbIA MOMEHT LiEHE.

- KpeguTHoe nnevo. MnaBHOe OTvumMe paboTbl Ha pbiHKe Forex oT paboTobl B
[PYrux cektopax (PMHaHCOBOro PblHKA COCTOWUT B BO3MOXXHOCTM KYT/N U NPOLAXKHN
MHOCTPaHHbIX Ba/lOT MNPV OTCYTCTBMM MOSIHOW CYMMbl, HeobXoaumon Asnis
NpoBeAeHns onepaunii. 019 3ak/IUYeHUs CLENKN KMEHTY HEeob6XO4MMO BHECTU
NNLLb HavalbHbIA B3HOC (3a/10r0BYH0 MapXXy), Nnoc/se Yero OH MMeeT BO3MOXKHOCTb
3aK/oyaTb CAeNKn, 00beM KOTOPbIX MOXET B [AeCATKM pa3 MpeBbillaTb peasibHO
B/IO>KEHHbIE [EHLIW.

- lMpoBefeHNe TOProBbIX Onepauuini AOCTYNMHO KPYri10CYyTOYHO M3 JI060ro
MecTa Ha 3eMHOM LuUape, rAe CyLLeCTBYeT BO3MOXHOCTb MOAK/HOYMTLCA K CETU

VHTEPHET.

CnucoK NnTepaTypbl:

1. Uro Takoe Forex. [OnekTp. pecypc]. - Pexum  goctyma:  Www.
forexua.com/ru/study/aboutforex/
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'ymbaTos T.B., cT. rp.®KdgeC-13-1

HayuHbli1 pykoBOANTENb:

accucTeHT Ka. QAnd HaropHas K.H.
(CocygapcTBeHHOe BY3 "HauuoHabHbIN FOPHbIN
YHMBEPCUTET », I. [lHENpone TPOBCK, YKpauHa)

HASHAYEHWE N SAJAYUN AHAJTSA PNHAHCOBOI O
COCTOAHNA NMPEANMPUNATUA

Bblbop Tembl uccnegoBaHWs 00YCNOBNEH ee aKTya/lbHOCTbi, BeAb Ha
CEroAHALWHNI [eHb peasibHble YCNOBUSA (DYHKLMOHMPOBaHWS NPeLnpusaTus TpedyroT
NpoBeAeHNs 06 BLEKTUBHOIO 1 BCECTOPOHHEr0 (IMHAHCOBOIO aHa/IN3a X035NCTBEHHBIX
orepauuii, KOTOPbIA MNO3BONAET ONpeAeNMTb OCOBEHHOCTM €ero [esTenbHOCTH,
HegocTaTkn B paboTe UM MPUYMHBI UX BO3HWMKHOBEHMS, a TakKXXe Ha OCHOBe
MONMyYeHHbIX  pe3ynbTaTOB  BblpaboTaTb  KOHKPETHblE  PeKOMeHgaumMm  no
ONTUMM3aLMN  [eATeIbHOCTU. [N PbIHOYHOW 3KOHOMMKM BaXKHA CTabU/IbHOCTb.
AeKTUBHOCTb XO3ANCTBEHHOW W (DMHAHCOBOW [AeATENIbHOCTU NPeanpuaTus B
YCNOBMSIX TpaHchopMaLMm 3KOHOMWKM CTpaHbl OMpeaensieTcs, B NepByt0 oyepesb,
ero (PMHaHCOBbIM COCTOSiHMEM. (PUHAHCOBOE COCTOSHUE MPeAnpuUATUA B Camoi
MOSHOM Mepe XapaKTepu3yeT ero ycrnex Kak B MPOM3BOACTBEHHONM cdepe, Tak U B
OTHOLLEHMAX C NapTHepamu, 6aHKamu, MHBECTOPaMM.

®PUHAHCOBOE  COCTOSIHWE  MPefnpuATUA  MOXET  OblTb  YCTONYMBLIM,
HEYCTOMYMBbIM N KPU3UCHbIM.  PUHAHCOBOE COCTOSIHWE  MPeAnpUSTUNA, ero
YCTOMYMBOCTb BO MHOIOM 3aBUCAT OT OMTUMa/IbHOCTU CTPYKTYpPbl WCTOUYHMKOB
Kanutasna (COOTHOLLUEHMA COBCTBEHHbIX W 3aeMHbIX CPEeACTB) U OT OMTMMasIbHOCTU
CTPYKTYpPb! aKTUBOB MpeanpuaTus. [1]

HeygoBnetsoputensHoe  (JMHAHCOBOE  COCTOSIHME,  KaK  NpaBuso,
XapaKTepu3yeTcs HeaPMEKTUBHbLIM pa3MeLLEeHMEM CPeAacTB, UX Mo6uAM3aumen,
MNNOXOW MNATEXHON AUCUMNIMHOW, Ha/MYMEM MNPOCPOYEHHOM 3a[0/KEHHOCTU
OHOPKETHO cUCTEME, NOCTaBLYMKaM. [1]

®UHAHCOBOE COCTOAHME MPeAnpUATUS XapakKTepu3yeTcsi COBOKYMHOCTbIO

nokasaTeneld, oTpaxarolyx npouecc (OPMUPOBAHUS W UCMOMb30BAHUS  €ro
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(PMHAHCOBbLIX CPeACTB TaKUMWM Kak: 06ecrneyeHHOCTb (JMHAHCOBbLIMK pecypcamu,
HeoOXO0ANMbIMW 4711 HOPMASIbHOW X03NCTBEHHOW [AeATeIbHOCTU, Lies1ieco0bpa3HOCTb
X pasMeLLeHNs M WCMO/b30BaHNA, (PMHAHCOBbIE B3aUMOOTHOLLEHUS C APYrMU
NpeanpuUATUAMMU, opraHusauusamu, yUpeXxxaeHusaMm 7 nmuyamu, NX
MNaTeXeCcnoCO6HOCTLIO N PbIHOYHASA YCTONYMBOCT. [1]

OCHOBHOIA LieNb0 (IMHAHCOBOTO aHasim3a ABSETCA MosyvyeHne HebosbLIoro
yncna Kyesblx (Hanbonee MHPOPMATUBHLIX) NMapameTpPoB, AAOLWMX 0O BEKTUBHYHO
M TOYHYK KapTUHY (UMHAHCOBOrO COCTOSHUS MPeanpuaTvs, ero npuobbinen u
YObITKOB, U3MEHEHWIA B CTPYKTYpE aKTMBOB U NMacCMBOB, B pacyeTax ¢ febutopamn v
Kpegutopamu. [2]

Llenn dmHaHCcoBOro aHanm3a:

. BbISIB/IEHME N3MEHEHWIA NOKa3aTeNiein PUHAHCOBOr0 COCTOAHUS;

«  BbIAB/IEHNE (PAKTOPOB, BIUAIOLLNX HA (DMHAHCOBOE COCTOSAHNE,;

«  OUEHKa KOMMYECTBEHHbIX W KayeCTBEHHbIX W3MeHEeHWA (DMHAHCOBOIO
COCTOSAHMS;

«  OLEHKa ()MHaHCOBOIO NOMOXEHNA Ha ONpPeaesieHHYo Jarty;

- onpefeneHve TeHAEHUMA N3MEHEHMIA (PMHAHCOBOIO COCTOSIHUS,

Takum o06pasom, aHaIM3 PUHAHCOBOrO COCTOAHMSA MPEANPUATUA SABNAETCH
K/IOYEBbIM  YC/IOBMEM €ro ycrnexa B KOHKYPEHTHbIX PbIHOYHbLIX YC/OBUSAX,
obecrneymBas HOpPMa/ibHOE  (DYHKUMOHWPOBaHME MPEeAnpUATUA B HaCTOALLEM,
M03B0/IAA MY MOALEPXMNBATL CBOKO CTabU/ILHOCTL M XOPOLLIYHO PenyTauuio, a Takxke

pa3BuUBast 1€/10BYH0 aKTUBHOCTb B NEPCMEKTUBE.

CnucoK nnTepaTypbl:

1. ®uHaHcbl npegnpuaTuii: nocobue / C. E. ButyH, A. V. YurpuHa. — F'poaHo: ply,
2010. - 305

2. LWepemetr A.A., CaindpynuH P.C., Herawes E.B. MeToguka ¢hmHaHCOBOro aHanmsa M.:
NH®PA-M,2000. - 208 ¢
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€HiHa A.A,, cT. rp.®K-11-1

HayKoBWI KepiBHUK:

K.T.H., gou. kadp. EAI® LUTedaH H.M.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
YHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

AHAI3 | MEPCMNEKTUBW PO3BUTKY BAHKIBCbBKOI'O
CEKTOPY YKPAIHW

MoniTnuHa Kpusa, GONOBI AiT Ha TepuTOpil KpaiHW, cTarHauis eKOHOMIKW,
BUCOKMIA piBeHb IHQAALIT 1 [AeBanbBauis HauiOHaNbHOT rPOLIOBOT  OAWMHMU,
Henpo3ope peiHaHCyBaHHA 6aHKiB, MOCTiHA 3MiHA PEXMMY Ba/IFOTHOI NONITUKN —
BCe Lie NPUYMHK PI3KOro 3HMXKEHHSA A0BIpY Hace/leHHsA A0 6aHKIBCbKMX YCTaHOB.

3a nigcymkamn 2014 poky 52 yKpaiHCbKMX 6aHKM 3aBepLUnIN PiK 3i 36uTKamu,
MOBIAOM/NAETLCA B HaBeAeHWX Ha cailTi HauioHanbHOro 6aHKy YKpaiHu AaHux
(hiHaHCOBOI 3BITHOCTI 158 yKpaiHCbKMX 6aHKiB, Ha AKi npunagae 52,486 mapa. rpH..
a60 99% cymapHOro HeraTMBHOIO pe3y/nbTaTy 6aHKIBCbKOT cuctemu [1].

3a iHdopmauieto HBY, y ToMy umncni Hahbinbwnin 36MToK y po3mipi 10,055
MApP4. TPH. Npunagae Ha HennatocrnpoMoXxxHuin "VAB bBbaHK", 30MTOK nepeBaXkHO
06YMOB/IEHMIN BigpaxyBaHHAMWU B pe3epBU Nif 3HELHEHHS KPeauTiB Ta KOLWITIB B
IHWKX 6aHKax Ha 8,074 mnpa. rpH. baHkM 30608'A3a1M NIaTUTU 3a Aeno3uTamun BCi
BIACOTKM I WTpadu.

Cnigom KAyt  Hanbinbwi fepxkaBHi "YkKpekcimbaHk" i "OuwanbaHk" 3i
3butkamn 9,806 i 8,564 wmnpA. rpH., BIAMNOBIAHO, WO TaKoX OOYMOB/EHO
(hbopMyBaHHSIM pe3epBiB 3a KpeauTamy Ta KOowTamy B iHWKMX GaHKax Ha 16,984 i
12,155 mnpA. rpH., BignoBigHo.

Hai6inbwnii npubyTok 3a nigcymkamu poky, B po3mipi 1,380 mnpa. rpH.,
nokasaB, L0 BXoAUTb Yy rpyny Benukux «CiTi 6aHK», y TOMY 4MCNi YUCTUN
MNPOLUEHTHWUIA Aoxif 6aHKy CcKnaB 523 MAH. rpH., pe3ynbTaT TOPriBAi LiHHAMU
nanepamu - 664 MH rpH, pe3ynbTaT Bif onepawiin 3 IHO3eMHOIO Ba/IOTOK - 628 MJH.

[PH.
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Cnigom 1nae Hanbinowmnin "TpueatbaHk™ 3 NpnbyTkoM 3a nigcymkamu 2014
POKY 749 MJIH. TPH., Y TOMY YMC/i YUCTWIA NPOLEHTHUIA Joxig 6aHKy cknas 10,348
MAPA rPH, KOMICIHMIA goxig - 3,913 MAp4. rpH., BUTPATU Ha pe3epBu No KpeauTax -
2,500 mnpa. rpH.

TaknMM YMHOM, B 6aHKIBCbKIil CUCTEMI 3a/IMLLIAETLCS MEBHMIA 3anac MILHOCTI, a
noniTmka fokanitanisauil 6aHKiB 1 OYMLIEHHA (DIHAHCOBOIO CeKTopa BIj,
Hef06pOCOBICHUX 6aHKIB CPUATAME Ti MO3UTUBHOMY PO3BUTKY.

Ane cyyaCcHi yMOBM PO3BUTKY (PIHAHCOBOrO Cektopa MOTpPedytoThb
3arnpoBafpKeHHA IHHOBAUIHMX TEXHOJONN ANA 33[0BOSIEHHA MOTPed KMIEHTIB Ha
AKICHO HOBOMY PIBHI. YCniX [isANbHOCTI OyAb-AKOro 6aHKy 3aneXuTb Bif LIMPOTH
acopTMMEHTY onepauii Ta Nocnyr, Aki BiH 34iACHIOE. HoBa KOMOGIHaLi 3BMYaiHMX
6aHKIBCbKMX MPOAYKTIB | MOCNYr B AedAKUX BuMagkax 6ifibll NMOBHO 3a[0BOJIbHSE
NoTpebu KNIieHTIB.

3 ornsgy Ha uUe, ICHye HeOoOXigHICTb MOWYKY 6ifibll AOCKOHa/IMX (hOopM
B3aEMOBIAHOCUH KOMePUiAHMX B6aHKIB 3 K/lieHTaMu, (hOpMyBaHHS KOPMopaTUBHOI
KNIEHTCbKOI  cTpaTerii, Wo BigbvBae HauifeHIiCTb 6aHKy Ha NigBULLEHHS
KOHKYPEHTOCMPOMOXXHOCTI B [JOBFOCTPOKOBIA MEPCreKTUBI 3aBAAKA [LMHAMIYHIN
aganTayii 40 YMOB Cy4aCHOT EKOHOMIKM | BUMOT K/IEHTIB.

Ycnix 4isnbHOCTI 6aHKIBCbKOro CEKTOPY 3a/ieXWUThb 1 Bif MiABULLEHHS PIBHSA
(pIHAHCOBOI  rPaMOTHOCTI  HacefleHHd, 414  NiABULLEHHA  AKOI HeobXiAHO
BUKOPWCTOBYBATM BCI HasfABHI KaHa/IM KOMYHIKaLlil.

ToMy CTBOPeHHS NpPOMno3nLii HOBUX GaHKIBCbKMX MPOAYKTIB ANs (DiIHAHCOBO

rPAMOTHOTO HAaceNeHHs € 3arMopPYKO YCMILLUHOTO PO3BUTKY GaHKIBCbKOTO CEKTOPY

YKpaiHu.
Cnucok niTepatypu:
1. BaHkiBcbka cuctema 2015: BMKIMKM Ta MepcnekTveu. - HauioHanbHWin 6aHK
YKpaiHu, NOTHI 2015. [EnekTpoHHMIA pecypc]. - Cnoci6 [ocTyny:

http://www.bank.gov.ua/doccatalog/document?id=14741673 - 3aro/l. 3 eKpaHy.
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HayKoBuiA KepiBHUK:

AcucTeHT Kad). EAI® HaropHa K.M.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M.[JHINPONe TPOBCLK, YKpaiHa)

HAMPAMKW ONTUMISALIT CTPYKTYPU KAMITANY NIANPUEMCTBA

MpobnemHi NMTaHHA ONTUMI3aLiT CTPYKTYpPW KaniTany 3 METOH MiABULLEHHS
e(heKTMBHOCTI Ta PWHKOBOI BapTOCTi MNIANPUMEMCTBA € CbOrOAHI  0CO6MBO
aKTya/lbHUMM, OCKINIbKM ePeKTUBHICTb (PYHKLIOHYBaHHA Oyab-SKOro nignpuemcraa
3a1eXnTb Bif AieBOCTi 06paHOT cTpateril ynpaBniHHA oro Kanitanom. OCHOBHe
3aBflaHHA NpW ynpasniHHI KanitTaioM nosdrae y (YopMyBaHHI Ta MigTPMMUI AOro
OMTUMaNIbHOT CTPYKTYPWU, fKa [ae MOX/MBICTb Halbinbll MOBHO 33[0BOJIbHUTY
cTpateriyHi uini nignpuemcTsaa.

HepgoctatHA po3po6/eHICTb  Aesakux npobsieM  peryntoBaHHA  CTPYKTYpU
Kanitany $K enemMeHTY YNpaBMiHHA 3HWKYE e(eKTUBHICTb IHBECTMLINHOT Ta
(piHaHCOBOT MONITMKM NignpuemcTea. Kpim TOro, OAHIEKD 3 CEPMo3HMX MpPo6/em
ynpaBniHHA KaniTa/loM € BCTAHOB/IEHHS HEOOXiAHUX CTPYKTYPHMX NPOMNOPLIA MiX
B/IACHOIO | MO3MKOBOK MOr0 4aCTMHaMM, afpke BOHM 3HAYHOK MIPOH BM3HAYarOThb
YMOBM e(eKTUBHOIO (DYHKLIOHYBaHHA NIAMNPUEMCTBA | KiHUEBI pe3ynbTaTh MOro
AisnbHOCTI. Came LWIAXOM OMTMMI3auil CTPYKTYpU Kanitasny MOXHa 3abe3neyuntu
HeoOXIiHWI piBeHb PeHTabeNbHOCTI Ta CTiNKY PiHaHCOBY piBHOBary nignpueMcTsa B
MPOLECi NOro po3BUTKY.

Ha cborofgHi Hemae €AMHOr0 yHiBepCa/lbHOro MeToAy OnTuMmisauii CTPYKTypu
Kanitany, 3acTOCOBYHUM SAKWIA, NIANPUEMCTBO BU3HAYMIO0O 6  ONTMMasibHE
CNIiBBIAHOLLEHHA MIXK BTACHMM | MO3UKOBUM KariTasioMm.

Takum YMHOM, ONTUMI3ALIA CTPYKTYpU Kanitany — LUe BaXIMBUIA eTan
cTpaTeriyHoro aHanisy Kanitany, SKAW MNofsirae Yy BW3HAYEHHI  Takoro
CNiBBIAHOLIEHHSY MK BapTIiCTIO, BTINIEHOK Y KOWITK MigNPUEMCTBA, AKi oMYy

HaleXkaTb | MPUHOCATL MPUOYTOK, Ta BapTICTHO, IHBECTOBAHOK B IPOLLOBI KOLWITH, L0

31



3a/1y4atoTbCA Ha OCHOBI TX MOBEPHEHHS, 33 YMOBM SIKOTO JOCAra€TbCs MaKCMasibHa
e(PeKTMBHICTb AiANBLHOCTI NiANpPUeEMCTBA.

MeTa ynpaBfiHHA CTPYKTYpOK Kanitasly — MiHIMI3yBaTy BUTPaTW Ha
3a/1y4YeHHs [JOBroCTPOKOBMX [Kepen (PiHaHCYBaHHA | UMM 3abe3neyunT BlacHUKam
Kanitany MakCuUmanbHy PUHKOBY OLIIHKY BK/IaAEHMX HUMK KOLWTIB. Brxoasaum 3 TOro,
L0 OCHOBHOK METOK ONTUMI3auii CTPYKTYpU Kanitany € MOwyK ONTUMa/IbHOro
CMIBBIAHOLLEHHA MK BflaCHMM | MO3MKOBUM KanitalioMm, MOXHa cdopmyBaTtu
OCHOBHI 3aBflaHHS ONTMMI3aLiT CTPYKTYpW KaniTany:

— (hopMyBaHHS HeOOXiAHOT CTPYKTYpU Kanitany, sika 6 3abe3neymna cTanui
PO3BMTOK MiANPUEMCTBA;

— 3a6e3neyeHHa YMOB, 3a AKMX MIANPUEMCTBO OTPMMYBaTUME MaKCUMasbHY
cymy npmnbyTky [1].

AHasli3 eKOHOMIYHOI NiTepaTypy CBIAYUTb, L0 OiNbLUICTL aBTOPIB BUAINAKOTbL
TpY MeTOAM ONTUMI3aLIT CTPYKTYpPU Kanitany:

— OnTMMI3auis CTPYKTYpU Kanitany 3a KpUTepieM MakCuMMisauil piBHA

MPOrH030BaHOI (DiHaHCOBOT PeHTabeNbHOCTI;

— ONTUMI3aLifd CTPYKTYpW Kanitany 3a KpuTepieM MiHiMi3auil piBHA
(hiHaHCOBUX pU3KKiB [2].

[oCnimpKeHHA MNOHATTA MeTOAMKM OnTuUMI3auii CTPYKTypu Kanitany [ano
3MOry BCTaHOBUTW, LLIO OMNTUMa/IbHUM CMiBBIAHOLLEHHAM MIX BfIaCHUM | NO3VUKOBUM
KaniTasioM BW3HAYa€ETbCA A1 KOXHOro MiANpuUeMCTBa iHAUBIAYANbHO 3a/1eXKHO Bij,

MOro 0Co6MBOCTEWA.

Cnucok nitepatypu:

1. CmupHoB B. T. Kpusnc Kak thasza 6usHec-umkna / B. T. CmupHos, B. V. PomaHuuH, . B.
Ckobnsakosa. — M. : MawwmHocTpoeHme-1, 2003. — 277 c.

2. bypmaHH K. HemarepuasbHble OpraHM3aLMOHHblE CMOCOBGHOCTM KaK KOMMOHEHT
croumocTu npeanpuatus / K. bypmanH // MpobnemMbl Teopun 1 NpakTUKK ynpasneHns. — 2003. —
Ne 3. — C. 99—104.
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KnimeHko I. O., cT. rp. PKae-13-1

HayKoBUIA KepiBHUK:

K.e.H., npodd. ka. EAID [iank J1. M.
(nep>kaBHuint BH3 «HaujioHanbHWiA ripHuyumin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

EKOHOMIUHI MPOB/IEMU CYYACHOIT YKPATHW, WO BMNJIMHY NN HA
3bIJIbLUEHHA LIH

[Mpobnema focnifXeHHs: 36iNblUeHHS LWiH B YKpaiHK, TX MNPUUYUHA Ta LLNAXM
iX 3anobiraHHa. B fJaHMii MOMEHT €eKOHOMiKa YKpaiHM 3HaxoAuTbCA B
HecTabiflbHOMY,  MnaBalOyYOMy  CTaHOBMLL.  CnocTepiraeTbCA  3HeUiHEeHHS
HauiOHaNIbHOT Ba/ltOTW, Pi3Ke MIABULLEHHS LUiH Ha MPOAYKTU  Xap4yyBaHHS,
eHepreTUKM, Ha XWTNO, aBTOMOGINI, Ha TPAHCMOPT; 3HULLEHHA Manoro Gi3Hecy Ta
36iNbLUeHHSA 6e3po6iTTA. Bee Le € HacniaKamn Takmx eKOHOMIYHUX ABULL:

1. IHpnAuiT. 3a nepwi gsa Mmicaui 2015 poky iHAeKC iH(aALiT cTaHOBMB
8,6%, L0 B NOPIBHAHHI 3 MUHYMM 2014p. 6inbe Ha 34,5%.

2.  EKOHOMiYHa Ta noniTMyHa Kpusa.

3. [MnaBarounin Kypc BantoTu. Kypc gonapa konveascs Big 20 1o 30 rpH, 3a

ciyeHb — noTni 2015p. MporHo3ytoTh 36iNbLUEHHS KYpCY Aonapa A0 34rpH.

4.  3anexHiCTb YKpaiHCbKOI EKOHOMIKM BIf, IMMOPTY.

AK BI4OMO, YKpaiHCbKa EKOHOMIKa 3a/1eXWTb Bif IMMOPTY, WO rOBOPUTb MPO
Masly KifIbKICTb BMlaCHMX BUMPOOHWUKIB Ha PUHKY. 3a OCTaHHI AOCHIIKEHHI POKU
(2010-2015pp.) TOproee casbA0 Mano Bif4‘€MHe 3Ha4yeHHA. 3a civyeHb 2015 poky
TOproee casbAo 3MeHLWWNocb Ao 8%, 10670 -25026,9 Tnc.gon. CLUA. HeratuBHuiA
TOpriBenbHNIA 6anaHc CBiAUMTbL NPO Te, WO YKpaiHa CroXMBaE He NLLE CBOT TOBapH,
asie B OINbLLOCTI | TOBapW IHLIMX KpaTH. HainbinbLui imnoptepn YkpaiHu: Pocilicbka
depepauis, HimeunHHa, binopyck, Monbwa, Kutaih, TypeyumHa. HimeyumHa €
BE/IMKMM MOCTa4a/IbHUKOM B XapyoBil, XiMiYHO — MNOBOYTOBI, MeANYHIi, 6yaiBHUYIN,
TPaHCMNOPTHIW ranysi BUpoOHMLTBA. 3a focnigpkeHHI pokn (2010-2015pp. 3a CciyeHb)
HanbINbLWNIA NOKa3HWK IMMOPTY NpoAyKuil BUroToBneHol B HimeyunHi cTaHOBMB
412493,11uc. pon..CLLUA 3a 2012p, a HailMeHwwni 644,6Tnc.gon.CLUA B 2015p., wo
MOB‘A3aHO 3 BUILLIE NepepaxoBaHUMUN MPUYMHAMN.
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Ana Toro, wob HarnagHo nokasaTu, AK 3MIHWAUCA LiHWM Ha MPOAYKLUIito,
MPOMOHYH AOCNIAXKEHHSA LIIH Ha MeMYHI npenapaTu, BUrOTOB/IEHHI YKPaiHO Ta Ti,
AKi noctadann 3 HimeyunHu. LliHa IMNOPTHUX BUPOBHMKIB B YKPAiHCbKMX anTeKax 3a
2014 p. 36inbwimnack Ha 47%, KpiM TOro Ha NPOAYKLiH0 YKPaIHCbKOro BUPOOHMLTBA
UiHa Oyna 36inbweHa Ha 40%, OCKifIbKM Mpy BUPOOHULUTBI  MeAMKaMeHTIB

BUKOPWCTOBYHOTb IMMOPTHI PEYOBUHM.

BigcorkoBe 36inibLieHHA UiH
IMNOPTHUX MeanyHMX npenaparis
(z Himeuumnrmn)

48%

47%

a76 \/\’/’_
46% -

46%

Kpeon Eccenuymane Mesrm Himecwn Nazonean

36inblueHHs LiH Y %

MmegmuHi npenapartm

Puc. 1. JuHamika 3MiHW LjiH Ha MeMyHI npenapaty 3 HiMey4mHm

EkoHOMIKa YKpaiHM noTpebye MOBHOMO KOHTPO/MO 1 BIAHOBNEHHA 1T

peryntoBaHHs. HeobxigHo:

- HOpMmasi3yBaTtu NOMITUYHY CUTYaLit0 B KPaiHI;

- 33HOBO PO3pPO6GUTU MnaH (PYHKLIOHYBaHHS YKPaiHCbKOT EKOHOMIKM,
pO3BMBATU CWUMbHI rany3i BUPOOHWULTBE, PO3LWMPUTA BMPOOBHULTBO BNACHOI
NPOAYKLUT;

- IHBECTYBaTW HAyKOBY AIANbHICTb;

- 3YMUHUTK KOPYNUtO;

- 3HELKOAMTN TIHEBY €KOHOMIKY, MNPOBeAEeHHA MNOMITUKN  30i/IbLUEHHS
CepeaHbOro Knacy, nepernsgHyTn CUCTeMy OMoAaTKyBaHHSA, CTabisizyBaTu
Ba/TIOTHWIA KypC.

Lle npunvHWTL emirpauito  HaceneHHs, 36iMblNTbL BUPOOHWULITBO BMNACHOI

NPOAYKLIT, 3MEHLMTb 3a/1EXKHICTb €KOHOMIKM Bif, THWMX KpaiH, WO AacTb KpaiHi

MOLUTOBX PO3BMBATUCA | HOPMaSTi3yBaTN EKOHOMIYHWIA CTaH.
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Kpu>kaHoscbka B.B., cT. rp. ®KpeC-14-1
HayKoBuiA KepiBHUK:

Ac. kadh. EAI® Nopsaua O.I.

(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

BM/iB IHO3EMHOIO KAIMITATY HA BAHKIBCbKY CUCTEMY
YKPATHA

BaHKIBCbKa CcuCTemMa Mnocifae 4ifibHe MicLue B €KOHOMIYHOMY PO3BUTKY
KOXHOI aepxaBn. E(eKTMBHO opraHizoBaHa OaHKIBCbKa CUCTEMA € 3aropyKoro
CTa/IOr0 eKOHOMIYHOro 3pocTaHHA. BignosigHO Ao CT. 4 3akoHy YKpaiHu «[1po
G6aHKM 1 6aHKIBCbKY [AifNbHICTb» [1], OGaHKIBCbKa CWUCTEMA CKMafaeTbCA 3
HauioHasibHOro 6aHKy YKpaiHu Ta iHLMX 6aHKiB, a TaKoX Qini iHo3eMHNX BaHKiB,
LLLO CTBOPeHI | AitoTb Ha TepuTopii YKpaiHu. 3a nepiog 3 2000 no 2012 p.p. yacTka
IHO3eMHOr0 KaniTasly B CTaTyTHOMY KaniTani 6aHKiB YKpaiHu 3pocna y 3 pasu Ta
Hapasi cknagae 39,5%, WO 3yMOB/OE aKTyaNbHICTb [OCNIAKEHHA BMNMBY
IHO3eMHOr0o Kanitasly Ha (pyHKUIOHYyBaHHA OaHKIBCbKOI CUCTEMU KpaiHW. BapTo
3a3HaunTW, WO HaMaKTMBHIUMMK iHBECTOpaMn Yy 6aHKIBCbKOMY Oi3Heci €
npeacTtaBHUKN P®, Ha gpyromy micui - ABCTpIl, a gani Itanii, ®dpaHuii, YropLmHu,
LLIBewuii, HimeyunHn, Wo CBIAUATb NP0 0CO6MMBY 3alliKaBMeHICTb Y KOHTPO/I Haf
YKpPaiHCbKMM 6aHKIBCbKMX GI3HECOM IHO3eMHUX Aepkas. [2]

MpuCyTHICTb Ha 6aHKIBCbKOMY PUHKY YKpaiHM IHO3eMHOro Kanitany Mae
MOAEKYAM MO3UTUBHWIA BMMB, a came: 1) HasABHICTb Cy4acHMX OaHKIBCbKMUX
TEXHO/ION I, WO [A03BO/ISE 36iNbWINTK nepenik 6aHKIBCbKUX MOCAYr; 2) HasBHICTb
METOLIB MEHe[)KMEHTY Ta MapKeTUHIY NepeBipeHnX Ha pUHKax, L0 pPO3BMBAKOTHLCH,;
3) BUKOPUCTAHHA MexaHi3MIiB KOHTPO/IO 3a MO3MKaMu Ta [OCBif MNOLOSAHHA Ha
MPaKTULL KpK3 pPi3HUX TUNIB; 4) BUCOKA HafdiMHICTb, WO IPYHTYETLCA Ha MOTYXXHUX
(piIHAHCOBMX pecypcax | TpumBasiin iCTOPIT ICHYBaHHA MaTePUHCbKMX 6aHKiB; 5)
MOX/IMBICTb MO3MYaTV KOWTW Mif MeHLWi BiACOTKM; 6) KBanipikoBaHW CynpoBif,

KNIEHTIB MPWU BUXOAI HA MIXKHApPOAHI (DIHAHCOBI PUHKMN.
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MpoTe, NopsAg 3 NO3UTUBHUM BM/IMBOM IHO3EMHOIO KaniTasly Ha BITYU3HAHY
6aHKIBCbKY CUCTEMY ICHYE LLle W HeraTMBHUMI: 1) 3pOCTaHHA 3a/1EXXHOCTI EKOHOMIKM
Bif, epeKTMBHOI poboTW IHBECTOPIB; 2) AOAATKOBI PU3NKK, AKI MOXE CMPUYMHUTK
[ISNbHICTL iNi 6aHKIB 3 IHO3EMHUM KaniTa/iom, Cepefl OCHOBHUX — PU3NK
GaHKpPYTCTBa MaTepPUHCLKOro 6aHKy, 3aroCTPeHHst Coula/lbHUX, EKOHOMIYHUX |
MNONITUYHUX PU3NKIB; 3) 3POCTaHHS NOMITUYHOI 3a/1eXKHOCTI KpaiHu Bif iHO3eMLiB; 4)
PU3MK HEKOHTPO/IbOBAHOIO BIATOKY Kanitasy 3 KpaiHW. IHO3eMHi 6aHKM MOXYTb
3aBASIKM KOHKYPEHTHUM nepeBaram “BifibpaTn” Hainbifbll NPUOYTKOBI BITUUIHSAHI
PVHKM Ta KNIEHTIB, 3a/MLwato4ym MicLeBnM 6aHKam 06C/yroByBaTu GiNbLL PU3NKOBUX
KNIEHTIB, 30iNbLUYHOYM 3araibHUI pPiBeHb PU3NKIB X nopTdenis. [3]

TakuMm YMHOM, MOXXHA KOHCTaTyBaTW HEOLHO3HAYHICTb BM/IMBY iHO3EMHOIO
Kanitany Ha YKpaiHCbKy 6aHKIBCbKY CUCTEMY: IHBECTULT HeOOXiAHI | € BUTIAHUMMU 3
TOYKM 30pY HAAXOKEHb A0AATKOBUX (DIHAHCOBUX PECYpPCiB, NIATPUMKM KOHKYPEHLT
Mi>K 6aHKaMK, BNPoBafKeHHS HOBUX GaHKIBCbKMX TEXHO/OTiM Ta NPOAYKTIB, OfHaK
MPUCYTHICTb IHO3eMHOr0 Kanitasly Yy 0aHKIBCbKiA cucTeMi Mae BIAMoBigaTU
CTpaTeriyHuM Linsam KpaiHW, OCKiNIbKN 38 HEKOHTPO/IbOBAHOTO Ta HEperysiboBaHOro
NPUTOKY IHO3eMHOro Kanitasy ICHYe HebGe3neka BTPaTW KPaiHOK EKOHOMIYHOT
He3asieXXHOCTi. Tomy, fAouinbHO 6yno 6 po3pobuTn [OBrOCTPOKOBY KOHLEMLiHO
PO3BUTKY 0aHKIBCbKOI CUCTEMW YKpaiHM Ta BCTaHOBMTU KBOTY MPUCYTHOCTI
IHO3eMHOr0 KaniTasly Ha 3aKOHOA4aB4YOMY PiBHi, L0 N036aBnUTb IHO3EMHUX IHBECTOPIB
MOX/IMBOCTI KOHTPO/IOBATN MEBHY YaCTKy KPeAUTHOro PUHKY KpaiHW, AUKTYBaTW

CBOI iHTEpPEeCK Ta CYTTEBO BM/IMBATK Ha GaHKIBCbKY CUCTEMY.

Cnucok niTepatypu:

1.  3akoH YKpaiHu "Tpo 6aHKu i 6aHKIBCbKY AisnbHICTL" Big 07.12.2000 p., Ne 2121111
/ OdhiyinHmin cait BP YkpaiHu. [EneKTpoHHWMiA pecypc]. — [ocTynHui 3 http://www.rada.gov.ua. —
HasBa 3 JOMAaLLHbLOT CTOPIHKM IHTepHeTY

2. Tonuin KO.B. BnavmB iHO3eMHOro Kanitasly Ha PO3BUTOK 6aHKIBCbKOI CUCTEMM
Ykpainv / KO.B. Tonuiii // ®opmyBaHHSA PUHKOBMX BIAHOCWMH B YKpaiHi — 2011 - Ne 9 (124) —
C.48-51

3. PomaHuk O.P. Bnnue iHO3eMHOro Kanitany Ha BiTUM3HAHY 6aHKIBCbKY cucTemy/
O.P. PomaHuk // Tpobnemun i nepcnekTMBM PO3BUTKY OaHKIBCbKOI CMCTeMU YKpaiHu: 30ipHUK
HayKoBux npaub — 2013 - Bunyck 37 - C.344-349
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HaykoBuiA KepiBHUK:

K.e.H., npod. katpeapn EAID ConaHuk J1.I
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
YHiBepcuTeT, M.JJHINPONe TPOBCLK, YKpaiHa)

NPOBNEMW PO3BUTKY BAHKIBCbKOI CUCTEMW YKPATHW B YMOBAX
EBPOIHTEMPALIT

Y cy4yacHii eKoHOMiUi 6aHKIBCbKa CUCTEMA € He Ti/lbKn 6a30BOH
IHDPACTPYKTYPHOK NTAHKOK KPEAUTHUX BIAHOCWH, ane i KIH4YOBUM €/leMEHTOM
YCI€T eKOHOMIYHOT IHPPaCTPYKTYpu B Aep>kasi. BaX1MBOK p1COLO Cy4acHOT CBITOBOI
eKOHOMIKM € MOTrNMGMEHHS IHTerpayiiHUX MPOLECiB, WO 3YMOBHOE HEOOXIAHICTb
AKICHUX HOBMX NiAX0AiIB 40 PO3BUTKY eKOHOMIKMN.

OCHOBHI  pe3ynbTaT  LOCNIMKEHHA MPO6MEMHUX MUTaHb PeopMyBaHHS
BITUM3HAHOT 6aHKIBCbKOT CUCTEMU B KOHTEKCTI IHTerpauii YkpaiHu o €C BuknageHi
B NPONO3MLiSX LWOAO LWNAXIB peiopMyBaHHSA 6aHKIBCbKOTO CeKTopy YKpaiHu B
yMOBax €BpOIHTerpauii, 3okpema [1]:

- 3aX0[V 040 NPO30POCTi Ta PO3KPUTTA IH(OPMaLLiT B 6aHKIBCbKOMY CEKTOPI;

- 3aX04u 3 pethopMyBaHHS 6aHKIBCbKOro Harnagy;

- TMOCWNEHHA He3aneXHocTi HauioHanbHOro 6aHKy YKpaiHu, 30Kpema
(hopMasibHe  3aKpinieHHsi Yy 3aKOHOAABCTBI  NUTaHb, MNOB’A3aHMX i3 KOro
MepcoHa/IbHO Ta (PIHAHCOBOK HE3A/IEXHICTIO;

- po3p0o6/eHHA | BMPOBA[PKEHHA TMOMITUKA  yNpaBfiHHA 6aHKIBCbKUMMU
pu3MKamu,

BaHKIBCbKMIA CEKTOP MepLUMM Cepef, CEKTOPIB BITYM3HAHOI EKOHOMIKM
3[INCHMB nepexif A0 PUHKOBMX BiHOCKH . Lie 06yMOBWNO 3aroCTPeHHs MPoTUpivYs
MK Temnamu po3BUTKY 0aHKIBCbKOI CUCTEMM Ta PO3BUTKOM IHLUIMX ray3ein
eKOHOMIKM 3i Cf1abopo3BUHYTUMM PUHKOBUMMK BifHOCMHamMK. [1poTe pPO3BUTOK
6aHKIBCbKOro CEKTOpa B YKpaiHi A0 LbOro yacy rasibMyeTbCs HU3KOK YMHHUMKIB AKI
HeraTMBHO BM/IMBAKOTb Ha MOr0 CTINKICTb.

PO3rnsHeMo OCHOBHI XapaKTepHi UMHHWKW, SKi BMAMBAKOTb Ha CTabiNbHICTb

6aHKIBCbKOT CMCTeMM No3a 11 6aHKIBCbKOK CUCTEMOLO [2].
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TpuBatoya 3araslbHOEKOHOMIYHA Kpu3a B YKpaiHi. [MoBifbHe peopMyBaHHS
eKOHOMIYHO-TOCNOAAPCbKOr0  >KMUTTA  CYCMiNIbCTBA,  30EpPeXeHHs  ocepeakis
MOHOMONI3MY L0 CTPMMYIOTb PO3BUTOK Maoro i cepefHbOro 6i3Hecy npu3BOAATb
[0 3HWKEHHS e(EeKTMBHOCTI CYCMifIbHOr0 BMPOGHWLTBA a BigTaK A0 CKOPOYEHHS
obcarie pyxy Kanitany Ta iHBECTUUiIA BCepeAuHi KpaiHu. Bce ue 06yMOBIOE
0OMEXEHICTb PecypcHOi 6a3n KOMepUiMHMX 6aHKiB SK BaXK/IMBUX IHCTUTYTIB
(pIHAHCOBOTO NOCEPESHNLITBA, 3HWKYHOUM KOHKYPEHTOCMNPOMOXHICTb X Ha PUHKY
HafaHHs 6aHKIBCbKMX MOCNYT.

P03BMTKY 6aHKIBCbKOI0 CEKTOpa NepeLlKoIKae TakoX BIACYTHICTb HAIEXKHOIO
3aKOHOJABYOro Ta HOPMATMBHOIO 3abe3rneyeHHs YCbOro MOX/MBOIO CMEKTPY
6aHKIiBCbKMX OnepaLwii, BHACNiA0K YOro 6aHKK He 3aBXAW CMPOMOXHI B MOBHIA Mipi
pO3BMBaTU HOBI BWAM NOCNYr Yy BIAMNOBIAb HA 3pocTatodi NOTPebu puHKy. Lle
nocnabntoe X 34aTHICTb 40 ePEKTUBHOT KOHKYPEHLT.

TakuM 4MHOM, BifyyBalOUM HEraTUBHWIA BB 30BHILUHLOIO CepefoBULLa,
GaHKIBCbKa CMCTEMA YKpaiHW MepexxuBae 3apa3 He HauKpalli Yacu, Lo 06YMOB/HOE
HeOoOXiAHICTb MiABULLEHHSA Ta NOCUNEHHS 1T HAAIMHOCTI, CTINKOCTI A0 30BHILLUHIX Ta
BHYTPILLHIX NOTPACIHb NPY BUKOHAHHI MOKIaAeHi Ha HeT yHKUIT.

OTXe, OCHOBHMMM HanpsaMKamu iHTerpaui’ 6aHKIBCbKOT CUCTeEMU YKpaiHu [0
€BpPONenNCcLKOro NpocTopy NOBUHHO CTaTu:

— 3abesneyeHHs CTabiNIbHOCTI Ta MiABWLIEHHS KOHKYPEHTOCMNPOMOXHOCTI
BITYM3HAHOI 6aHKIBCbKOT CUCTEMMU.

— Po3pobka MexaHi3my NornepempKeHHs Ta 3HMKEHHA PU3KKIB Y 6aHKIBCbKIi
cucTemi.

— Y [OCKOHaneHHA (YHKLIOHYBaHHSI BITYM3HAHOT OaHKIBCbKOI CUCTEMM B
yMOBax iHTerpauil YKpaiHu go eBponeicbKoi eKOHOMIYHOIT CMifIbHOTK.

Cnucok nitepatypu:

1. baHKiBCbKa CuUCTeMa YKpaiHW : CTaHOB/IEHHA | PO3BMTOK B YMOBax rniobanisauil
eKOHOMIYHMX npoueciB: MoHorpadisa / O.B. Aswo6nok, B.M. Agamuk, .P. BangHTt; .Pexum
poctyny:/ http://dspace.uabs.edu.ua/jspui/bitstream/123456789/3859/1/21.pdf (nata 3BepHEHHS:
17.03.2015).

2.IHhopmaLiniHO-aHaNITUYHWIA MOpTan YKPaiHCbKOro areHTCTBa (hiHAaHCOBOIO PO3BUTKY
«YKpaiHa (piHaHcoBa» .Pexum poctyny: http://www.ufin.com.ua/analit_mat/rzp/206.htm (gata
3BepHeHHsA: 17.03.2015).
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Hedboposa A. O., cT. rp. ®Kde 11-1
HayKoBuiA KepiBHUK:

acucTeHT Ka. EAI® MNopsaya O. .
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

YTNPABJTIHHA AKICTHO KPEAUTHOI O NOPT®EJ1IA BAHKY B
CYUACHNX YMOBAX

Kpnsa y iHaHCOBOMY CEKTOpi KpaiHuW 3aroctpuia npobremMu pPo3BUTKY
cUCTEMM GaHKIBCLKOIO KpeauTyBaHHS, cepef SIKMX HaliBaroMillOK € 3pOCTaHHS
06cAriB  MPOCTPOYEHOI 3ab0pProBaHoCTi, i, AK HaCNIAOK - MOTIPLWEHHSA AKOCTI
KpeauMTHOro noptens 6aHKy. OCKiIbKA LOXOAHICTb |1 PU3MK € OCHOBHUMMU
napameTpamMu, WO XapakKTepu3ylTb AKICTb  KPeAUTHOro MopTdento 6aHKy,
rO/IOBHOK METOK  YMNpaBiHHA KPeAUTHUM MopTdenemM KOomepuiiHOro 6aHKy €
3abe3neyeHHs onTMMi3alii CniBBiAHOLIEHHSA MK MPUOYTKOBICTIO Ta PU3MKOBAHICTHO
KpeanTHuX onepauin. [1]

Bu1BYEHHIO cuUCTeMM YMpaBiHHA KPeLUTHUM NOpTQesneM Yy KOMepuiinHOMY
6aHKy npuainann yesary Taki BYeHi, sk B. basunesud, M. Mpy6ep, A. [ponneni,
E. EntoH, O. Koponbos, |.TkayeHko, O. YcTuHKo, Y. Lapn Ta iHLWi.

YnpaBniHHA KpeaguTHUM nopTdenem cnig posrnagatv AK  npouec, Lo
BifOYBA€ETLCA 3a TAKOK CXEMO: (DOPMYBaHHA KPeAMTHOro noptdens BignosigHO 40
ICHYHOUMX BUMOT | KPeAMUTHOI MOMITUKM 6aHKy; OLjiHKA CHOPMOBAHOIO KPeaUTHOro
noptdens 3 No3vuii CniBBiAHOLIEHHS AOXIAHOCTI N PU3MKIB, LWLO SIBNSE COBOK He
O[JHOpa30BY fAit0, a MOCTIAHMIA MOHITOPUHT i3 BUABMIEHHS NPOBIEMHUX KPeauTiB Ta
IHLUIWX HedoNiKiB KpeAUTHOro MopTens; KOpuUryBaHHA KpeauTHOro noptdens, wo
nepefbayvae MigBMLLEHHS WOro SAKOCTI, BUpPILIEHHS NWUTaHb i3 MPO6GIEMHUMM
KpeauTamu i BU3HAUYeHHA NojasibLUMX HanpsAMIB KpeauTyBaHHS. [2]

Y BITUM3HSAHIA 6GaHKIBCbKIA NpakTWLi Mpu  OUiHLi OCHOBHMX METOAIB
yrnpasniHHA KPeAUTHUM PU3NKOM Ha PiBHI NMopTgens 6aHKIBCbKMX MO3MYOK B LisIOMy
FO/IOBHUM YMHOM BUAINSAETHCA TPWU OCHOBHI METOAW: NiMITYBaHHA, AvBepcudpikallis
Ta (popMyBaHHA pe3epBiB [3]. BCTaHOBMEHHA NIMITIB KpeaUTYBaHHS [03BOJISE

6aHKaM YHUKHYTU KPUTUYHMX BTpaT BHACMiAOK KOHLEHTpaLii 6yAb-aKoro Buay
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pu3nKy. MeTton ameBepcudikauii nonsarae y posnoAini KpeautHoro noptdens cepen
LLUMPOKOro Koja MNO3NYaibHUKIB, AKI BIAPI3HAOTLCA OAWH Bi OLHOMO fK 3a
Xapakrtepuctmkamm  (posmip  Kanitasny, opma BfacHOCTI, Kfnac  KpeauTo-
CMPOMOXHOCTI), TaK i 3a YMOBamW Lis/IbHOCTI (rasly3b €KOHOMIKW, reorpaivyHui
perioH). BukopuctaHHs gaHOro MeTody € Haibifbl ONTUMa/IbHUM Y MOELHAHHI i3
IHLWMMKX MeToJaMK YrpaBniHHA KpeauTHUM nopTdeneM 6aHKy 3 MeTOH 3HMKEHHS
KpeLMTHOro pusmnky. [4] IcHytoua MeToamKa po3paxyHKy i (hopMyBaHHA pe3epBiB 41
BIALUKOLYBaHHA MOX/MBMX BTPaT 3a KPeaUTHWMMK onepauismn 6aHKy € [LOCUTb
CTa/I00 | MOTpebye KOPeryBaHHs 3BaKaluM Ha CYTTEBI 3MIHW LIOAO YMOB
(hYHKLIOHYBaHHS 6aHKIBCbKOIO CEKTOPY YKpaiHW.

3BaKatouM Ha pes3ynbTaT¥ OKpPemMmx AOCNiMKeHb [2], BBaXato 3a [AOUiSIbHE
3anponoHyBeaT HacTynHI 3axo4an [ANA BAOCKOHA/IEHHA MIAXOAIB [0 YMpaBiiHHA
KpeanTHUM nopTdeneM KOMepLinHMX 6aHKiB: 1) 3aCTOCOBYBaTW CUCTEMHUIA MigXig,
[0 YNpaB/iHHA pU3nKamu; 2) anBepcudgikalito KpeagnTHOro nopTgesnto 34iicHoBaTH
Yy KOMMJEKCI 3 NIMITYBaHHAM, ONTUMI3YHOUN CTPYKTYPY KPeauTHOro nopTdesnto
BIAMOBIAHO A0 BUMOI KPeAUTHOI MONITUKN 6aHKy; 3) BUpiLWYyBaTV NUTaHHA LWOAO
0bcary npobnemMHMUX KpeauTiB BMKOPUCTOBYHOUM MeTOAM ONTMMI3auii KpeauTHOro
noptdens, SKi  BPaxoBYWOTb MaWbYyTHIA PU3NK HEMOBEPHEHHS  KOLWTIB;, 4)
peopmyBat MIAXOAN [0 OUIHKM  KPeaMTOCMPOMOXKHOCTI  MO3NYa/IbHUKIB Y

BIAMOBIAHOCTI 4O BMMOT Yacy.

Cnucok nitepatypu:

1. Tenta O.B. OpraHi3ayis cUCTEMW  YNpaBNiHHA  KpeAUTHUM MopTdenem Yy
KomepuinHomy 6aHKy / O.B.Tents // BiCHUK XMeNbHULBLKOrO HaLiOHaIbHOMO  YHIBEPCUTETY.
Cepisa “EKOHOMIYHI Haykn”. —2010. No 5. -T. 2. -C. 141 -144.

2. )KykoBa H. K., 3paxeBcbka H. B. CyyacHuin cTaH Ta NpobaeMmn ynpasniHHSA KPpeguTHUM
nopTdgenemM KomepuinHmux 6aHkiB [EnektpoHHuii pecypc] / H.K. >Xykosa, H.B. 3paxeBcbka
/l EKOHOMiYHMIA  yaconme-XXI. - 2013. - Ne 1-2(1). - C. 70-72. - Pexum
poctyny: http://nbuv.gov.ua/j-pdf/ecchado 2013 1-2(1)__22.pdf

3. BaHKiBCbKMIA MeHemKMeHT @ nigpyd. / 3a pef.. O.A. KupuueHko. B.l. MiweHko. — K.:
3HaHH4, 2005. — 831 c.

4. byrenb. FO. HanpsMu yaoCKOHaNIEHHS Cy4acHWX METOZiB YNpaB/iHHA 6aHKiBCbKUM
KpeanTHUM noptdenem / KO. byrens // TannuybKnil eKOHOMIYHMIA BicHWK. — 2010. — Ne 2 (27). — C.
157.
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HayKoBUIA KepiBHUK:

K.e.H., npodp. ka. EA 1® Jigunk /1. M.
(nep>kaBHuint BH3 «HaujioHanbHWiA ripHuyumin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

CYYACHWUIN CTAH PUHKY LIIHHWX MATMEPIB: MPOB/IEMU TA
NMEPCMNEKTUBU

YKpaiHCbKMiA

(hoHA0BUI

PUHOK €

OpraHi3oBaHMM PWHKOM  TOpriBni

(piHAHCOBMMW [HCTPYMeHTamMK. BaXknmMBow CKNafoBOK YKPaAiHCbKOro ()oHA0BOro

PVHKY € PUHOK LIHHMX nanepis. BignosigHo A0 CT. 2 3aKOHY YKpaiHW «[1po LiHHI

narnepy Ta (QOHAOBUA PUHOK» (HOHAOBUM PUHOK (PUHOK UIHHMX nanepiB) —

CYKYMHICTb Y4YaCHMKIB (DOHAOBOr0 PUHKY Ta MNPaBOBIAHOCUH MIDXX HUMW LLOAO

PO3MILLEHHS, 06iry Ta 06/1iKy LliHHXX nanepis i noxigHuX (gepusatmsis) [1].

Ha gaHnii MOMeHT B YKpaiHi (oyHKUioHye 10 oHaoBmMX 6ipx (Tabn. 1).

Tabnmyg 1- O6car 6ipXKoBNX KOHTPAKTIB 3 LiiHHUMK nanepamn 3a 2011-2013 pp.

2011 p..MJIH. TPH.

2012 p.,M/H. TPH.

2013p..M/H. TPH.

%

YKpaiHCbKa (hoHA0Ba

6 396,37 434,41 3411,38 0,72
ipxa

Kwicbka MixxHapoaHa 2081,08 2127,64 11822,06 2,49
(hoHg0Ba Gipxa

PoHpoBa bipxa MPTC 88859,77 89524,23 112979,90 23,80
YKpaiHCbKa Mix6aHKiB - 239 62.63 1.50 0,0003
CbKa BaJIOTHa bipXka ’ ’ ’ ’
doHaoBa GipXKa «IHHEKC» 32,30 10,01 220,78 0,05
MpunagHinpoBcbKa PoHA0Ba 245 23 650 27 13090.14 276
Gipxa ’ ' ’ ’
YKpaiHcbKa MiXXKHapogHa 1083 58 990.00 1231,42 0,26
poHA0Ba Gipxa ' ' , ’
®oHp0Ba bipXa 79071,89 146007,09 319863,11 67,39
«[lepcnekTnBa»

me,Ho-eBponeMCbKa 199 61 356,67 1 085,10 0,23
(hoHg0Ba Gipxa

YKpaiHCcbKa 6ipa 63 867,85 24 100,52 10 929,48 2,30
BCbOIo 235 840,07 264 263,50 474 634,86 100

Hai6inbinii o6¢ar Toprie 3a (DiHAHCOBMMW THCTPYMEHTaMM Ha OpraHizaTopax

Toprieni npotarom 2011 — 2013 pp. 3aghikcoBaHuiA B Tabnui 2.
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Tabnuua 2- O6CAr BUKOHAHMX OIPXXOBMX KOHTPAKTIB 3 LiHHUMK nanepamy Ha
opraHisaTopax Toprisni (3 po3nogisioM rno BmMay PiHaHCOBOro iHCTPYMeHTY) 3a 2011-

2013 pp.

. . 2011 2012 2013
Buawn uiHHMX nanepis

MJIH. TPH. % MJIH. TPH. % MJIH. TPH. %

AKLT 79433,71 33,68 23433,37 8,87 4532266 9,55
obnirauii NignpreMcTs 21526,27 9,13 26363,75 | 9,98 4941051 | 10,41
AepxasHi obniraui 9912894 | 4203 | 17912770 | 67,78 | 35132871 | 74,02
YKpaiHu
Obiirauit Micuiesux 462.04 0.20 638880 | 2.42 904,05 0.19
MNO3NK
IHBECTULIIVHI 11 396,62 4,83 3989.30 1,51 6 263,63 1,32
cepTudikaTu
MoxifHi WiHHI nanepu 23982,47 10,17 24950,63 9,44 21 404,29 451
BCbOIrO 235840,07 100 264263,50 | 100 | 47463486 | 100

HaranbHi npobnemu, WO  iCHYWOTb Ha (OHAOBOMY PUHKY YKpaiHu i
3aBaXaloTb MOro NojasbLoOMy PO3BUTKY — Lie HM3bKa NiKBIAHICTb | KaniTanisauis,
MacLTabHUA feiymT BHYTPILIHIX TPOLIOBUX PEecypciB ANf iHBECTULIN, HU3bKa
yacTKa O6IpXXOBOro CEermMeHTy pPWHKY, HeLOCTaTHE 3aKOHOAABYEe pPerysoBaHHS
LIHOYTBOPEHHS, 0OMeXeHa KiNbKICTb NIKBIAHMX Ta IHBECTULIAHO-NPUBAGANBUX
(piIHAHCOBMX IHCTPYMEHTIB, BMCOKa (hparMeHTapHIiCTb OIpXKOBOI Ta Aeno3uTapHOI
CTPYKTYpW. BcCi BOHM € MpsMUM BifoOpaXKeHHAM MOCTKPU30BOr0o Mepiogy, KWK
3apa3 nepexxvBae yKpParHCbKMIA (DOHLOBUIA PUHOK.

[Nna BUPILWEHHA UMX NPOGMEMHUX NUTaHb Ta CTUMY/HOBAHHA MOAA/LLLOIO
PO3BUTKY PMHKY HauioHa/IbHOK KOMICIEK 3 LiIHHMX narnepiB Ta OHA0BOr0 PUHKY
6yno po3pobneHo npoekT [lporpamy pPoO3BUTKY (POHAOBOrO PUHKY YKpaiHW Ha
2012 — 2014 poKun, B AKOMY OKpPec/eHi HaCTyrMHi 3aBAaHHS:

1. 36inbLeHHA KaniTanizayii, MiKBi4HOCTI Ta NPO30POCTi (POHLOBOIO PUHKY.

2. BockoHaneHHA pUHKOBOI IHPPacTPyKTypy i 3abe3rneyeHHs T HafIHOrO |
e(heKTMBHOr0 (hyHKL,IOHYBaHHS.

3. Y[OCKOHaNeHHA MeXaHi3MiB [ep>XaBHOro pPerynioBaHHA, Harnsgy Ha
(hOH0BOMY PUHKY Ta 3aXM1CTYy MnpaB IHBECTOPIB.

4, CTUMYNOBAHHSA NOAALLLOI0 PO3BUTKY (DOHLOBOIO PUHKY YKpaiHW.

42
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HayKoBuii KepiBHUK:
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(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA

YHiBepcuTeT, M. [JHINPONe TPOBCbK, YKpaiHa)

YTPAB/TIHHA KPEANTHORKO MOJTIITUKOK BAHKY

3abesneyyBat ynpaBniHHA KPeOAWTHOK AIANbHICTIO 6aHKY, efeKTUBHE

BUKOPUCTAHHA MOr0 KPeAMTHOrO mnoTeHuiany, (POpPMYBaHHA OMTMMA/IbHOIO A1

HbOr0 KpeAMTHOro NopTdens, YiTKy opraHisauito BCbOro KpefuMTHOro npouecy [ae

MOX/IMBICTb KpeAuTHa MofiTuka 6aHKy. Bucoka ponb KpeauTHOI MNONITUKN Y

3abe3neyveHHi eeKTUBHOT AIANBHOCTI | BUCOKUX TEMMIB PO3BUTKY GaHKiB BU3Ha4ae

aKTYa/IbHICTb  SIK TEOPETUYHMX, TaK |1 MNPaKTUYHMUX MUTaHb, MOB'A3AHUX 3 i
(hOpMYBaHHSAM.

KpeanTtHa nonitvka 6aHKy — Lie cTpateris | TakTuka 6aHKy LOAO 3a/yyYeHHs
KOLUTIB Ta CrpsAMYBaHHA iX Ha KpeauUTyBaHHS KNIEHTIB 6aHKYy (NO3n4YaibHUKIB) Ha
OCHOBI  MPUHUMNIB: MOBEPHEHOCTI, CTPOKOBOCTI, Li/IbOBOr0  BUKOPUCTaHHS,
3abe3neyeHocTi, nnatHocTi [1].

3HayYHWUIA BHECOK Y AOCNILXKEHHS CYTHOCTI MOHATTA «KpeauTHa MnosiTnka
6aHKy», BU3HAYeHHSI BUAIB Ta (DYHKUIA KpeAWUTHOI NOMiTUKK GaHKy, MexaHiamy Ti
(hopmyBaHHs Ta peanisayii 3pobneHo I.C. Myuanom [2], B.A4. JlaryTtiHum, O.I.
JlaBpyLUNHMM, HayKOBUIA JOPOBOK AKMX CTaB 6a30t0 A4s1s focnimkeHs Y.P. baipama,
T.B. NpuuweHko ta O.A. Maganko, 1.B. Kap6isHuyoro [3], M.M. HoBocesnbLEBOT Ta
IHLLKX.

OCHOBOK CTBOPEHHSI KPeAMTHOI MOMITUKM 6GaHKy BUCTYynawTb Ti uini Ta
3aBflaHHA. PopMyHOUN KpeauTHY MONITUKY Chig MigKpPecnmTn, wWwo 1 uini TICHO
MoB’A3aHi I3 CcTpaTeriyHMMmn LinamMyM 6aHKy Ta OTOTOXHIOHOTLCA 3 LiNAMUA Oro
6aHKIBCbKOT MoniTMkW. LlinamMyn  KpeAMTHOT NONITUKM 6aHKYy € CTBOPEHHS
BUCOKOSIKICHUX ~ aKTMBIB, WO 3a6e3neyytoTb MOCTIHWMIA  NMaHOBWA  PiBEHb
NPUOYTKOBOCTI; BK/MafaHHA KPeAUTHMX KOLWTIB B €KOHOMIYHO MEePCreKTUBHI,

peHTabenbHi MPOEKTU; PO3pobKa 1 aKTMBHE BMPOBAMXKEHHA HOBUX KpPeAUTHUX
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TEXHOJOTI, KPeAUTHUX MPOAYKTIB | MOCAyr; 3MIUHEHHA | NiABULLEHHS
KOHKYPEHTOCMPOMOXXHOCTI Ha PUHKY; NiABULLEHHSA SKOCTI HaflaHWX MOCAYT.

3 MeTO 3abe3neyvyeHHA  e(EKTUBHOI  KPeAUTHOI  AISNbHOCTI  GaHKM
PO3P06/IAKOTL BIACHY BHYTPILLUHIO KPeAUTHY MOJIITUKY Ta BNPOBaMKYHOTb MPaKTUYHI
MexaHi3Mu i peasizauii.

KpeguTHa noniTMka $K CKnagoBa 3araibHOI MOMITUKM 6aHKY BUKOHYE
cneummiyHi - (OYHKUIT:  (hOpMyBaHHA CUCTEMW Lifen ynpasniHHA KPeaUTHOH
AISNbHICTIO 6aHKy; 3abe3neyeHHs Y3rogKeHOCTI IHTepeciB PI3HUX KpeamuTopis Ta
MO3NYa/IbHUKIB; ONTUMI3ALII0 OKPeMUX KPeAMUTHUX MPOAYKTIB Ta KpeauMTHOro
noptdens 6aHKy 3arasnom.

BignosiganbHICTb 33 PO3POOKY KpeAMTHOI MOMITUKM Ta MeXaHi3MiB Ti
peanisauil NoOKnafaeTbca Ha KpeaWTHWA KOMITET, KWW OYOJIKOE, AK NPaBuo,
MePLUMA KepiBHUK KOMEPLINHOrO 6aHKy.

HeoO6XigHICTb PO3P06IEHHS KPeaUTHOT MOMITUKA Ta NOKMafeHHs ii B OCHOBY
[ISNbHOCTI 6aHKy 3YMOBJ/IEHO Hacammnepef TWM, WO BOHa fAa€ 3MOry njaHyBatw,
peryntoBatu, KOHTPOMOBATK, palioHa/IbHO OpraHi3oByBaTW B3aEMOBIAHOCUMHM MiXK
6aHKOM i 0ro K/ieHTaMK LLOA40 3BOPOTHOMO PyXy rpOLUOBMX KOLWTIB [3].

KoXeH 6aHK BW3Haya€e BMacHy KpeauTHY MONiTuKy, Gepyynm 4O yBarm BCHO
CYKYMHICTb PU3NKIB (BHYTPILHIX 1 30BHILWHIX), AKI BMAMBalOTb Ha ejeKTMBHICTb
0ro AisNbHOCTI, BPaX0OBYHOUM TAKOX CTaB/IEHHS KEPIBHULTBA BaHKY 40 PU3NKY.

MpaBunbHa oOpraHisauia npouecy 6aHKIBCbKOrO KpeauTyBaHHSA, PO3pobKa
e(PeKTMBHOIT Ta THYYKOI CUCTEMW YMpaBniHHA KPeAWUTHOK MONITUKOK BUCTYNAaKTh

OCHOBOIO (DiHAHCOBOT CTabi/IbHOCTI | PUHKOBOT CTIMKOCTI GaHKiB.

Cnucok nitepatypu:

1.Boeuyak, O.[. Kpeaut i 6aHKiBCcbka crpaBa [TekcT]: nigpydHuk [/ O. [. BoBuak,
H. M. PywuwwnH, T. A. AHgpelikis. — K. : 3HaHHS, 2008. — 564c.

2. l'yuan 1.C. baHKiBCbKe KpeauTyBaHHS Cy6’€KTIB PUHKY B TpaHC(OPMaL|iiHiii eKOHOMIL
YkpaiHn / 1. C. 'yuan. — J1.: BAT «bIJ/1b OC», 2001.— 244 c.

3. Kap6isHuunii |.B. TeopeTuuHi acnekTtu (opmyBaHHS KPeAUTHOI MONITUKM OGaHKy /
Kap6igHuunii 1.B. // Tlpobnemn i nepcnekTvBM pO3BUTKY GaHKIBCbKOI cuctemy YkpaiHu: 36ip.
Hayk. npaub. — T. 17. — Cymun: YABC HBY, 2006. — C. 264-270.
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UecHokosa T.B., cT. rp.®KdgeC-13-1
HayKoBuiA KepiBHUK:

ac. kap. EAi® HaropHa K. M.

(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

3ABE3MEYEHHA ®IHAHCOBOICTIMKOCTI BAHKIB Y CYYACHUX
YMOBAX

diHaHCcOBa CTINKICTb ABMSETLCA OAHIEND 3 HAMBAXK/IMBILLMX XapaKTEPUCTUK
AISNbHOCTI KOMepLintHOro 6aHKy. 3abe3neyeHHs (DiHAHCOBOT CTIKOCTI GaHKIBCbKUX
yCTaHOB, YCECTOPOHHI HayKOBO-06I'PYHTOBaHWIA Mifgxifg A0 11 OUiHKM Ta aHaniay,
30iNCHEHHA e()eKTVBHOMO YrpaB/iHHA HEet0 B Cy4aCHMX YMOBax PO3rnsfacTbca K
OCHOBHe 3aB[jJaHHA Ta 3amnopyka cTabislbHOro po3BUTKY KOXHOI0 6aHKy.

®iHaHCOBI MOKa3HUKW [iSNbHOCTI KOMepUiHOro 6aHKy npu3HayeHi ans
MOJIErLLEHHSA aHani3y Moro AisafbHOCTI yYacHMKaMu (hiHaHCOBOTO PUHKY

BiNbWiCTb METOAMK MOEAHYE YOTMPW TPYMNW  MOKasHWKIB, WO Aat0Tb
MOX/IMBICTb OLHUTK (DiHAHCOBWI CTaH 6aHKy BMX0AsYM 3. OUiHKM (DiHAHCOBOT
CTIVKOCTI, OLiHKM AiN0BOI aKTMBHOCTI, OUIHKW MIKBIAHOCTI, OUIHKA e(EeKTUBHOCTI
ynpas/iHHA.

Pe3ynbTaTUBHMM MOKa3HWUKOM [Aif/IbHOCTI 6aHKy € BenM4yMHa Ofep>KaHoro
NPUOYTKY. PiBEHb OKYMHOCTI MPUOYTKOM CTaTyTHOrO i 3ara/ibHOro Kanitany, akT1BIB
(y ToMy umncni foXigHMX), a TakoXX BUTPAT BaHKy XapaKTepusye iX peHTabesbHICTb.

[inoBa aKTVBHICTb GaHKY XapaKTepu3yeTbCA MOro CMPOMOXHICTHO 3a/lyvaTtu
KOLWTK Ta e(EeKTUBHICTIO 1 pauioHa/IbHICTIO TX PO3MilleHHA. oKasHUKK AinoBoi
aKTMBHOCTI [al0Tb 3MOry IHTEpnpeTyBaTM CTaH | BWKOPUCTaHHA 6GaHKamMu
€KOHOMIYHOTro MOTeHLiany, TO6TO HassBHUX | NPUXOBAHNX MOXX/IMBOCTEN, | BaromicTb
B3ATMX Ha cebe pu3mMKIB rocnogaprosaHHs [1].

Haa3BnyaiHO BaXK/IMBOKO XapaKTEPUCTUKOD, 3a AKOK AOLIIbHO CyAUTU Mpo
(piIHAHCOBY CTIMKICTb OKPEMOro KOMepLiHOro 6aHKy, € pPiBeHb MOro Kamitanisauil.
Came gocTaTHiA 06CAr BnacHoOro Kanitany (SiK rpowoBi KOLWITK, TaK i BUpaXeHe Yy
rpowosin ¢opmi NikBigHe MaliHO) 3abe3MnevytoTb eKOHOMIYHY CaMOCTIMHICTb,
NPUOYTKOBY AISANbHICTb HA PUHKY (hiHAHCOBWMX MOCAYT, WO B KIHLEBOMY MiACYMKY
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MO3UTUBHO MO3HAYaETbCA HA  (PIHAHCOBIA  CTIMKOCTI  KOMEpLiMHOTO  6aHKy.
BaxknMBrMuK XapakTepucTnKamm (PiHAHCOBOT CTIMKOCTI KOMEPLIAHOIo 6aHKy € AKICTb
aKTMBIB | AKICTb 3000B’A3aHb 6aHKY [2].

OCKiNbKM B Cy4YaCH/UX YMOBax BUTPATK YacTO 3pOCTat0Th He3a1eXKHO Bij, PIBHA
rocrnoAapcbKoi PIHaHCOBOT AiANLHOCTI 6aHKy, a Mif Br/iMBOM MOripLIeHHS 3arasibHol
eKOHOMIYHOT cuUTYaLii B AepXXaBi, TO NPUOYTOK, AKNA 4acTO 3a Macor HEBUCOKWIA, He
MOXe XapaKTepusyBaTu piBeHb OKYMHOCTI. TOMY piBeHb e(PeKTMBHOCTI YMpaBiHHA
6aHKOM HeobXiAHO BU3HayaTy nopsg 3 Bigaadveto NpnbyTKoM Le i LOXOA0M.

3abe3neyveHHs (HiHAHCOBOT CTINKOCTI 6aHKIB NOTpebye MiATPMMKM Ta y4yacTi 3i
CTOPOHN [fepxaBu. TOMYy HeOOXigHWM € CTBOPEHHA YMOB, AKi 6 cnpusnu
BCTAHOB/IEHHIO Ta 3MiLHEHHIO (PiIHAHCOBOI CTINKOCTI KOMePUiHMX 6aHKiB YKpaiHu
Ta MNIATPUMaHHA 11 Ha HaneXHomy piBHI. [ep)kaBa MOBMHHA BXWTW 3axoau
3aKOHOaBY0ro i HopmaTUBHOrO XapakTtepy [1]:

e CcTBOPUTK Npu Acouialii yKpaiHCbKMX 6aHKIB 6aHK JaHMX Npo No3nya/ibHUKIB
BITUM3HAHUX KOMEPLINHUX 6aHKIB, B SIKOMY 36epirasacb v iHhopmMayis npo
(hiIHAHCOBWI CTaH Cy6’eKTIB rocrnofaproBaHHs, iX CPOMOXHICTb BUMIavyBaTy
MPOLEHTW i noratuaT 6opru, a TaKOX PEECTP rapaHTild i 3acTas;

* CMPUATM YCYHEHHIO 3aKOHOAaBUMX OOMEeXeHb LWOoAO0 Yy4yacTi 6aHKiB Yy
CTBOPEHHI  IHWMX (DIHAHCOBO-KPEAUTHUX IHCTUTYTIB Ta MPOMMUCNIOBO-
(piIHAHCOBMX  Trpym  LWINSAXOM  31MTTA  BaHKIBCbKOro, (piHaHCOBOro Ta

MPOMMCIOBOTO KariTany, yTBOPeHHS A0YipHIX 6aHKiB.

Cnucok nitepatypu:

1. O3to6ntok O.B. diHaHCoBa CTilKiCTb 6aHKIB K OCHOBa e(heKTUBHOIO (hyHKLiOHYBaHHSA
KpeAMTHOT cucTeMmn: moHorpadisa / O.B. A3to6ntok, P.B. Muxaiintok. — TepHonine: THEY, 2009. —
316 c.

2. KywHip K. O. MoHATTA CTINKOCTI KOMepUiHNX 6aHKiB Ta i JUHaMIYHI XapaKTepucTuku /
K. O. KywHip // IHBecTunuii: npakTuka Ta gocsig. — 2008. — Ne 20. — C. 38-41.
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YUyaHoseu .0, cT. rp. ®Kdoe 11-1

HayKoBuiA KepiBHUK:

acucTeHT Ka. EAI® MNopsya O. .
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

POPMYBAHHA MOPT®EJTHO KPEAUTHNX TIPOAYKTIB Y
KOMEPUIMHOMY BAHKY

Y Ccy4yaCHMX YMOBax HeCTabiflbHOro CTaHy €eKOHOMIKM  YKpaiHu,
MPULLIBMUALLIEHHA T06ani3aliiHiX NPOLECIB i, AK HACNILOK, NOCUMEHHS KOHKYPEHLIT
Ha PWUHKY 6aHKIBCbKUX MOCNyr, akTyanisauis MexaHi3MiB (OpMyBaHHA Ta
ynpaeniHHA nopTdenem 6aHKIBCbKMX MOCNyr € 6a30BOK CKM1afoBOK PO3BUTKY
6aHKIBCbKOT  cuctemMn  YKpaiHw. KpeouTyBaHHA  CTaHOBUTb ~ OCHOBHY
NPUOYTKOYTBOPIOKOYY 4YaCcTMHY aKTUBHUX oOrnepauii KoMepuiiHOro 6aHKy, Lo
3YMOB/HOE MOCW/EHY yBary [0 (hopMyBaHHS YMpaBniHCbKUX MigxodiB Yy Uit chepi
6aHKIBCbKOT AiSANIbHOCTI.

OCHOBHI acnekTy KpeanTyBaHHA Bif06paXkKeHi B po6oTax NpoBigHNUX BUEHUX,
cepeq akmx: A.lN. Kosanbos, I'.I". Kopo6osa, O.l. flaBpywmnH, A.M. Mopos, /1.0.
MpumocTka, M.1. Casnyk, O.M. Tapacoseup , [1.M. Uy6 Ta iH.

HagaHHA KpeauTy MoxKe BigdysaTuca y (hopMi MO3uWK, 06/irauii, npoctux
BeKCenis, NIATBEPAXKEHWUX aBaHCIB, BeKCesiB, CTPOK Cniatv AKUX YXKe HacTas,
paxyHKiB (haKTOpPUHrY, oBepApadTiB, KOPOTKOCTPOKOBMX KOMEPLIMHUX BEKCesiB,
6aHKIBCbKMX akUenTiB Ta IHWWX MoAioHMX 3060B’a3aHb. [1] Y BignosigHOCTI A0
ICHYIHOUMX OOCNIMKEHb, KPeAUTHNIA NopTdens 6aHKy Po3rnsafaeTbCa K CYKYMHICTb
yCiX 6aHKIBCbKMX MO3MK, WO CTPYKTYpPOBaHi 3a NeBHMMM napameTpamm BigmnoBigHO
10 3aBJjaHb BM3HAYEHOI GAHKOM KPeauTHOI MOMITUKM. VIoro o6ear OLiHIOETLCS 3a
6anaHCOBOK BapTICTHO BCIX KPeAMTiB 6aHKy, B T.Y. MPOCTPOYEHMX, MPOSIOHIOBaHUX i
CYMHIBHUMX. Y CTPYKTypi 6anaHcy 6aHKy KpeauTHMIA NopTdent po3rfsfacTbes sK
€flIVHE LiNle Ta CKNagoBa YacTMHa aKTUBIB OaHKY, Ka Mae CBiil piBeHb AOXIAHOCTI Ta
BiAMOBIAHWIA piBEHb PU3NKY. [2]

YnpaBniHHA KPeauTHUM MOPTgeseM MOXHA Po3rnsagat SK Mpouec, LWo
Bi16YBaETHCA 3a TAKOK CXeMOHO: 1) hopMyBaHHA KPeLMTHOro nopTdens BignosigHoO
[0 ICHYHUMX BUMOT | KPeAMTHOI MONiTUKM 6aHKy; 2) OLuiHKa C(hopMOBaHOro
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KpeanTHOro nopTdens Wwoao A0XiAHOCTI M PU3NKIB, LWL ABMSE COO0LO HE 0AHOPa30BY
Ait0, a MOCTIMHNIA MOHITOPUHI i3 BUABMEHHA MPOGMEMHUX KPeAUTIB Ta iHLLMX
HefONIKIB KpeauTHOro noptdens; 3) KOpUryBaHHA KpeauMTHOro nopTdens, Lo
nepefbayvyae MifBWLLEHHS Oro SAKOCTI, BUPIWIEHHA MUTaHb i3 NPOBGAEMHUMM
KpeamTamu i BKIKOUYEHHSA HOBUX KpeaunTiB. [3]

AHani3 KpeauTHOro nopTdento noTpedye AOCNIIKEHHA MOro CTPYKTYypu B
po3pi3i rpyn pu3snKy, CTYMNeHs 3abe3rneyeHoCTi, rany3eBoi CTPYKTypWu, qopm
BMIACHOCTI MO3MYa/IbHUKIB, @ TAKOXX BUBYEHHA NMPUHLNMNIB CEermMeHTauil KpeaMTHOro
noptdens, CTPYKTYpU KOXHOT rpynyu Towo. OCHOBHUMW MOKasHWKamu, L0
XapaKTepusytoTb AKICTb KPeAUTHOro noptdens 6aHky, € pU3NKOBICTb, AOXOAHICTb,
LUBWUAKICTb BILHOB/IEHHA Ta CTYMNiHb OHOB/IEHHSA TOLLLO.

PiBeHb pW3MKOBaHOCTI Ta MPUOYTKOBOCTI aKTUBHUX ornepauiii  6aHKy
(hOpMYHOTb MOKa3HUKM AKOCTI KpeaAUTHOro nopTdens i, AsK Hacnifok, BNMBartTb Ha
MOKa3HWKN (IHAHCOBOI [AifANbHOCTI 6aHKy B-LiNOMYy, WO B 6aratboxX KpaiHax
3YMOBJ/IOE PEryntoBaHHA KpPeauTHOI AIAfbHOCTI 3 60Ky [AepXKaBHMX Opradis.
BcTaHoBNeHI Ha 3aKOHOAaBYOMY pPiBHI OOMEXEHHS | HOpMaTUBM PerynoBaHHA
KpeAMTHOI AIAbHOCTI BiAirparoTb CMCTEMOYTBOPIOKOYY PO/b Y NPOLEC (DOPMYBaHHS
KpeanTHOro NopTdiens KoMepLinHOro 6aHkKy.

KopurysaHHS KpegUTHOro nopTdiento Bif0yBaeTbCsA 34e6i1bWLOro MeTogamm
yrnpaBniHHA PU3NKOM KPeaUTHOro nopTdens 6aHKy, TakMmu, SK: ansepcudikais,
KOHLIEHTpaLif, BCTAHOB/IEHHA NIMITIB, pe3epBYBaHHA. BU3HauyeHHA ONTUMa/IbHOMo
CNIBBILHOLIEHHA MDK pIiBHAMM [AvBepcudpikauii Ta KOHLUEHTpauii KpeauTHOro
noptdens 6aHKy € 3aBAaHHAM MeHEeKMEHTY KOXXHOro OaHKy |1 3aneXuTb Bif
cTparerii po3BUTKY, KPeAMTHOI MNOMITUKM 6aHKy, EKOHOMIYHOT Ta MONITUYHOI
CUTyauii B KpaiHi Towo.

Cnucok niTepatypu:

1. AbomiH, O. MoniTukKa perioHanbHOro Po3BMTKY B YMOBaxX NOrNGIeHHS PUHKOBUX pedhopm
B YKpaiHi [TekcT] / O. AbomiH // EkoHOMiKa YKpaiHu. — 2003. - Ne 6. — C. 4 — 13

2. BacunbyeHko 3.M., TepeleHko O.A. @iHaHCcOBa HeCTabifIbHICTb Ta Ti BN/AMB Ha NPOLEC
ynpaBniHHA KpeauTHUM nopTdenem y 6aHKIBCbKMX ycTaHOBax YKpaiHu / 3.M. BacunbyeHko, O.A.
TepelleHKo // PiHaHCOBO-KpeanTHa AisSNbHICTb: NPobaeMu Teopii Ta NpakTukK. - 2013. - Bun. 2. -
C. 12-23.

3. )KykoBa H.K., 3paxeBcbka H.B. CyyacHuiA cTaH Ta npo6iaemMu ynpasfiHHA KpeguTHUM
noptgenem komepuiriHnx 6aHkis /H.K. YXykoBa, H.B. 3paxkeBcbka // EKOHOMIYHWIA Yaconuc-XXI. -
2013. - Ne 1-2(1). - C. 70-72.
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LLanipo K.O., cT. rp. E®K-14-1m

HayKoBuiA KepiBHUK:

K.e.H., npod. kacpeapn EAID ConaHuk J1.T.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

MPOBNIEMU TA LUNAXN M ABNLWEHHA E®EKTVIBHOCTI
®YHKUIOHYBAHHA MIAMPNEMCTB bY AIBE/IbHOI TA/TY3I
YKPAIHN

3a yMOB HecCTabiflbHOro eKOHOMIYHOro PO3BMTKY PUHKOBOIO CepefoBuLLA
BUHMKAE MoTpeba OUiHWTU MO-HOBOMY Pe3y/IbTaTUBHICTb E€KOHOMIYHUX 06’EKTIB
OyaiBenbHOI ranysi. HeoOXiAHICTb UbOro 3aBfaHHA CrpU4YMHEeHa MoTpedbamu A/
e()eKTMBHOI0 BUKOHaHHSA ByiBesibHMX poobiT. Mpu LboMYy MOXHA BUAINUTA OCHOBHY
npobnemy, fkKa BWHWKae, - 3abe3MNevyeHHs KOMMMEKTHOCTI, WO nepeadavae
MOBHOL|IHHe BpaxyBaHHA BHYTPILLHIX a TaKOX 30BHILLHIX (PaKTOpiB, L0 BNAMBaOThH
Ha AISNbHICTb opradisayii Ta 11 CMPOMOXHICTb OYTM KOHKYPEHTOCMPOMOXHOI Ha
PUHKY.

JocnipKeHHAM NUTaHb PO3BUTKY OyAiBeNbHOT ranysi 3aiMaBcs Uinvi psag
BUeHMX, a came: 3. lNyuannwok, B. 3aBropogHi, €. MHux, M. YymauyeHKo,
1. MuknTioK, B. PygHuubkuia, A. Ioliko, J1. CTpembilbKa Ta iH.

Ha paHomy etani po3BUTKY YKpaiHW ICHYE cuTyauis, 3a fKOi npouec
BiJHOB/IEHHS1 OCHOBHUMX 3aCc06iB He 3abe3rneyyeTbCcs. 3a OCTaHHI POKWM MOKa3HUK iX
BIATBOPEHHA [OCAT KPUTUYHOIO piBHA (45-50%) I He KOMMEHCYETbCA HOBUMM
iHBecTULiAMK. [MpuumMHamMn CcTasie 3pOCTaHHA LiH Ha OyaiBe/lbHYy TexXHIKY,
HefOoCTaTHE (piHAHCYBaHHA aKTMBHOT YaCTMHM OCHOBHMX 3ac06iB. 3HayHa 4acTka
napky 6yaisenbHOT TexHikM (19-22%) NOCTIAHO 3HAXOAUTLCS Y PEMOHTI abo Moro
O4ikyBaHHI[1]. 3 nmepexo4oM [0 PWUHKOBOI EKOHOMIKM MPOCTEXYETbCA TeHAEHLis
WO4O  MONIMWEHHA  CTPYKTypu  OydiBenibHUX — MaTepiafiB | KOHCTPYKLUIiMN,
PO3LUMPIOETLCA 3aCTOCYBaHHS e(eKTUBHUX BWAIB META/IONPoKaTy, njacTtmac Ta
IHLWKWX BWAIB maTepianis.

Y 3B’A3KY 3 BHYTPILIHIMWA pPU3MKaMn PO3BUTKY YKpaiHW OYiKYeETbCA chag,

OyniBenbHOI ranysi y notoyHomy poui Ha 12%, ane y 2015p. MOXHa OuiKyBaTu
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3HAYHUI NPUPICT MOKa3HUKIB 3 OrNA4y Ha HeobXiAgHICTb BiAOyL0BYyBaTU 3pYNHOBAHI
oyaisni Ha [loH6aci.

3a nmigcymkamun Tpbox KBaptanis 2014 poky IHAeKC 6yaiBenbHOT NpoayKLuii B
YKpaiHi cknas 82,8%.15 NOPIBHAHHSA, 32 aHA/IOTIYHMIA NEPio MUHYOMO POKY MOro
3HayeHHs fopisHioBano 86,1% [3]. €4MHMM CeKTOpoM, e B 3BITHOMY nepiogi
BifOYynoca 3pocTaHHA 06cAriB npoaykuii (Ha 4,8%) ctano 6yAiBHULTBO YXUTNOBUX
oyaisens [2]. OfHak, OCKi/IbKM B CEKTOPI HEXXUTNOBKX BYy/iBe/Nb COCTEPIraBcs cnag,
Ha 30,8%, B uinomy no 6yaiBnam BKasaHWA IHAeKC onycTmeca Ha 17,6%. A 3
IHXKeHepHNX cropyz 1Moro nagiHHA cknano 16,7% [3].

Mo>KHa BUAINNTY 3aX04K, AKI ABNAKOTLCA NPIOPUTETHUMU B PUHKOBMX YMOBaX
rocrnofaproBaHHa Ana MiABULLEHHA eeKTUBHOCTI (DYHKLIOHYBaHHA OY[iBeNbHOro
KOMIeKcy:

- Y[OCKOHaJIEHHA CTaH4apTu3auil Ta HOpMyBaHHA OyfiBenbHOT npogykuii. B
YKpaiHi icCHye 6inblue HiX TUcAYa OyAiBeNbHUX HOPMATUBHUX AOKYMEHTIB, Maiixe
MOMIOBUHA 3 SKMX nNpuiManacd 3a 4acis PagsaHcbkoro Coto3y 1 BiAnoBigHO
NoTPebyroThL CYTTEBOIO L00MNpaLOBaHHS,;

- 3 aHani3y [OCBIfY PO3BUHYTUX KpaiH MOXHA MobayunTu, WO CTpaTeriyHo
Ba>K/IMBWM € BUKOPUCTaHHS eHepro3bepiratoumnx TeXHO/MOr i Ta maTepianis;

- BNPOBaKeHHS 6e3BIAX0AHOr0 Ta MasloBiAX0AHOIr0 BUPOOHNLITBA;

CTINKMIA PO3BUTOK EKOHOMIKM KpaiHW MOX/IMBUWA 3a YMOB e()eKTUBHOIO
PO3BUTKY OyaiBHMUTBA. Ha cborofHi 6yAiBeNlbHUA KOMMNEKC YKpaiHu notpebye

LIEBOr0 ynpas/iHHA Ta KOOpAWHaLT.

Cnucok niTepatypu:

1. 3y6eHko B. O. BusHauyeHHs NpiopuTETHOCTI peanisauii iHHOBaLiinHMX npoekTis / B. O.
3ybeHko // KomyHanbHe rocnogapcrBo MIcT @ Hayk. 36. — Bun. 80. — K. : TexHika, 2008. —
C. 38-45.

2. http://lwww.biznews.com.ua/budivelna-galuz-ne-vihodit-z-laquo-minua-raquo/

3. OhiliiHWiA caiiT [ep>XaBHOr0 KOMITETY CTAaTUCTUKM YKpaiHu [EneKTpoHHWIA pecypc] /
Pexxum goctyny: : URL: http://www.ukrstat.gov.ua/ 3aronoBok 3 ekpaHy.
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LLleBueHko A.B., cT. rp. ®Kdpe-13-1

HayKoBUIA KepiBHUK:

K.e.H., npodp. kah. EAID [ignk J1. M.
(nep>kaBHuint BH3 «HaujioHanbHWiA ripHuyumin
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

KOHBEPTOBAHICTb BAJIHOT

KOHBepTOBaHICTb Ba/lOTU, OpPraHiyHO MOB'A3YHOUM BHYTPILLHIA PUHOK 3i
CBITOBMM, [a€ MOX/MBICTb OMNepaTMBHO pearyBat¥ Ha 3MIHU MiKHApOAHOI
rocnofapcbKoi KOH'HOHKTYPW, WO MO3UTUBHO BM/IMBAE Ha €KOHOMIYHWA PO3BUTOK
KpaiHn. KOHBEpPTOBaHICTb, IK EKOHOMIYHY KaTeropito, MOXHa BU3HAYMUTU K TaKuK
CTaH |1 XapaKTep eKOHOMIYHOI | Ba/ItOTHO-(PIHAHCOBOI CUCTEMW, 3a AKOro Ans
B/TACHWKIB 3aC00iB Yy HaLiOHa/IbHIV BasTHOTI 3a6e3nevyeTbcs CBO60AA 34IACHEHHSA TUX
YM IHLLIMX onepawin K Y AaHiin KpaiHi, Tak i 3a KOpAOHOM.

BaxnmBmMM 3aBjaHHAM €KOHOMIYHOI MNOMITUKN  YKpaiHW € He fuwe
3abe3neyeHHs CTabiNbHOCTI HaLiOHa/IbHOT TPOLLOBOI OoAuMHMUI (rpuBHI), a i i
KOHBEPTOBAHOCTI, L0 MOX/MBE 3a ONTUMa/lbHOro hopMyBaHHA 6araTbox yMoB. Lle
Hacamnepe/ 36anaHcCOBaHWU TOBapHMWIA PUHOK, SKWNIA 3a[0BOJIbHAE MOMUT BIAaCHUKIB
Ba/IIOTW Y TOBapax i nocnyrax KifibKICHO Ta SKICHO; Heo6XifHI pe3epBu TOBapIB i
rpowleit, B TOMY YMUC/i IHO3EMHUX pe3epBHUX BamoT (CTabinizauinHuii (HoHL);
IOPUANYHWNIA Ta OpraHi3aliniHO-TEXHIYHUIA PEeXMM BIfIbBHOr0o 0OMiHY HauiOHaIbHOT
Ba/IIOTM Ha IHO3EMHIi; PO3BMHYTa | CTabifibHa (PIHAHCOBO-KpeAMTHA CUCTEMa Ta
cucTema rpoLloBoro o6iry, siki 6 Bigobpaxkanu 3arasibHy eKOHOMIYHY CTIMKICTb |
MiHIMa/IbHY  TH(ONAUIKD, 3YMOB/IEHY €MICIEKD TPOLLER; HasABHICTb  MOTYXXHOrO
KOHKYPEHTOCMPOMOXXHOIO EeKCropTy [ANd MNIATPUMKA  HaLiOHaIbHOT Ba/llOTU 33
KOPLOHOM.

Baxxnea ponb y LbOMY MPOLECI HaNeXUTb MPaBUILHOCTI BU3HAYEHHS Ta
NigTPMMUI  pauioHaIbHOTO  Ba/llOTHOTO  Kypcy, SIKAA  (JOPMYETbCA MEepPeBaXHO
MonnUTOM Ta nponosuuieto. Ha Kypc BNAMBaKOTb: Ba/lOTHWIA MapuTeT, PIBEHb

iHhNALIT, AMHaMIKa LiH, NNaTiXXKHUIA 6anaHc, iHLLI B3aEMOMOB'A3aHi YAHHUKN.
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Benukol  wkoan  3abe3nevyeHH0  KOHBEPTOBAaHOCTI  FPWBHI  3aBae
nosabaHKiBCbKa UMPKYNAUis B YKpaiHi  IHO3eMHOI KOHBEPTOBaHOI  Ba/IlOTH,
MacLUTabu AKoi, 3a pisHUMK ouiHkamu, caratoTb 10 mapa. gon. CLUA. MNo3sa 6aHKamu
(B TIHbOBI €KOHOMILi) 06epTaeTbCA 3HaYyHa Maca i HauiOHa/IbHUX TpoLUen, 3a
PI3HMMM OLIHKaMN — [0 8 MAPA. TPH.

KoHBepTOBaHICTb Ba/llOT — Le 3[aTHICTb Ba/IlOT BUKOHYBaTW  (DYHKLIT
nnatexy B 0yab-AKiil KpaiHi. Y 1968 MiXHapogHWiA BaNHOTHUIA (DOHZ, B pO3PAL, TaKnX
Ba/ItoT BigHic fgonap CLUA. Y Haw yac 3 noHag 150 KpaiH yneHis MB® MoBHICTIO
KOHBEPTOBaHI Ba/tlOTU MatoTb 10 HaMpO3BMHEHIWNX KpaiH cBiTy. MpnbnnsHo 50
KpaiH MatoTb B/IIOTW 3 0OMEXEHOK KOHBEPTOBAHICTIO.

HaBefeMo Knacu@ikauito MOBHICTHO KOHBEPTOBaHWMX Ba/llOT Ha niActasi iX
MONYNAPHOCTI Ha (hopeKkC Ta A0/ pe3epsiB B HauiOHa/IbHUX 6aHKax. Lii rpoLuosi
3HaKMN Halbi/ibLL MNOBHO BMKOPUCTOBYHOTHCA Y pO3paxyHKax 3a ToBapu Ta Nocayru Ha
MIDKHAPOAHUX PUHKAX.

1. Jonnap CLUA — pesepsbl 60% fons Ha hopekc 41%.

2. EBpo — fK pe3epBHa BastoTa - 26.6%, gons Ha dopekc 30%.

3. AnoHcbKas eHa — pesepsbl 6aHKOB 3,8 nons Ha forex 12%

4. BpUTaHCbKMIA YHT — B KayecTBe pe3epBHOI BantoTbl 4,1% 06’em Toprisni
Ha thopekc 7%.

5. LLIsenuapckmii hpaHK — pesepsbl Bcero 0,1%, agons Ha 6upxke forex 5%.

YKpalHCbKa rPpUBHSA MOKM 3/TMLLIAETLCA YACTKOBO KOHBEPTOBAHOK Ba/IHOTOHO.

[MiABMLWEHHS KOHBEPTOBAHOCTI Ba/IlOTM — Pe3y/bTaT HeoOXigHUX AN LbOro
ymMoB. B YKpalHi BOHW MOKA BIACYTHI — TexHiYHa OCHaLLeHICTb, AKICTb |
e)eKTMBHICTb BUPOOHMLTBA BIACTAKOTb Bif CBITOBOrO PiBHSA, 6arato BUAIB NPOAYKLIT
HEKOHKYPEHTHOCNPOMOXXHI, Crlabka eKCrnopTHa 6a3a; CTPYKTypa BHYTPILWHIX UiH
HecniBCcTaBHa 3i CBITOBOK; BWCOKWA AeiunT NAaTKHOMO GanaHcy, 30BHILLIHS
3a00proBaHiCTb; €/1ab0 PO3BUHEHI PUMHKOBI BIAHOCUHW Y BHYTPILIHLOrOCNO4apUmXx

3B’A3Kax.
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HayKoBWIn KepiBHUK:

npodp. kadp. EAI® ConsgHuk J1.IM,

(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

CYUYACHUIN CTAH BAHKIBCbKOIO KPEIUTYBAHHSA B YKPATHI

OCHOBHVMMW npuHUMNaMn 6aHKIBCbKOT0 KpeauTyBaHHS € 3abe3MneyeHiCTb,
CTPOKOBICTb, MNATHICTb Ta Li/JbOBa Harnpas/ieHiCTb. HedoTpMMaHHA NPUHLMNIB
NPU3BOAUTL A0 MEBHMX MPO6MeM B KpeAuTyBaHHI, OCHOBHUMU i3 HUX € 3POCTaHHS
Npo6eMHUX KpeaunTiB B nopTdeni 6aHky [1].

Ha cborogHi 6Ginblia 4acTUHa nNpo6MeMHUX  KpeauTiB B MOpPTMensx
YKpaiHCbKMX 6aHKIiB CKMafatoTb KpeauTwu, sKi OynvM BuaaHi Ha [0OBrocTpPOKOBIW
ocHoBi B 2013 Ta 2014 pokax. 3araioMm npobnemMHi KpeauTn YKpaiHCbKUX GaHKIB
CKMafaloTb IMOTEYHI KpeauTu Ta aBTOKpeAauTyBaHHA. LLlogo npobneMHuX
CNOXMBYMX KpeauTie, T0 B 2013 poui 3a gaHuMy HBY BOHWM Manu TeHAeHLi0 A0
CKOpOYeHHA. OCHOBHOKO Mpo6/eMOI0 B aBTOKPeAUTYBAHHI € Te, L0 3acTaBHi
aBTOMOOGINI, AKI 6ynn B3ATI B KpeanT y 2013 T1a 2014 pokax Ha CbOrofHi 3Ha4yHO
3HU3UNNCA Y LiHI, a TAKOX MatoTb NEBHWIA 3HOC, TOMY peanizauis TakMx aBToMObinNiB
Ana 6aHKiB € Npob6/nemMaTMyHOID, a TakKoX X MPOAaX MOXEe HaBiTb He MOBHICTHO
noracut 6oprun. LLofo inoTeyHMX KpeawTie, TO npobnemMa CTae B 3acTasi Mo
KpeauTax, a came B 3aMOPOXKEHNX HOBOOY0BaXx.

daxiBui, AKi aHanisyTb NOpPTgeni 3actaB BeUKMX YKPaTHCbKUX 6aHKIB
Bil3Ha4at0Tb, WO 4YacTo Mif 6GaraTOMiNbMOHHI KpeauTW 3aknajanmcs ToBapu B
0060poTi, HemMailHOBI MpaBa Ha Aoxo4M MalbyTHIX nepiofiB, 3000B'A3aHHSA 3
O(PopMeHHs 3acTaB B ManibyTHbOMY. BapTicTb 6aratbox 00'€KTiB HEPYXOMOCTI Byna
TaKOXX CEeprio3HO 3aBULLEHa, HaBiTb BPaxOBYHUM BWCOKI LiHM Ha Hei. MoxXHa
nepenbayunTy, WO Npu OLiHLI afeKBAaTHOCTI 3acTaB CepeAHiM MeHeI>KMEHTOM 6aHKiIB
BOYEBMAb AONYCKa/INCA 310BXMBaHHA [2].

BupiweHHAM npobnemMy HEMOBEPHEHHS KPeauTiB MOXe OyTh  Mpojax
Npo61eMHOT 3a60proBaHoCTi. TpaguLinHo NPoAaX NPOBNEMHUX KpeanTiB B BiNbLUIi
Mipi 34iNCHIOETLCA KOMEKTOPCbKMM (hipMaM Ta (DaKTOPUHTOBMM KOMMAHIAIM, BOHU
CTAryroTb 60Prv Ha 4oCyA0BOMY eTarii.
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MepwoyeproBuMy 3aBfaHHAM 719 OaHKIB € BW3HAYEHHS CUrHanie, SKi
CBIg4aTb MPO BMHUKHEHHSA MOXMBUX Mpo6sem i3 norawleHHAM 3ab0proBaHoCTI 3a
Kpegutom 3 60Ky no3nYasibHMKA |1 BCiMa MOX/IMBMMM Ccrnocobamm 3anobirtu
BUHWKHEHHIO NPO6/1IEMHOT 3a60ProBaHOCTI.

Takum YMHOM MOXKHA CTBEpPKYBaTW, WO 3 OLHOr0 OOKY BWMHUKHEHHSA
nNpo6nemMHOI 3a60ProBaHOCTI 3YMOB/IEHE HeratMBHUMW Hacnigkamy (iHaHCOBOT
KpW3W, 3 IHLIOrO - CeprMO3HNMM NOMUIKaMK B KPeAUTHIA NoNiTuui caMux 6aHKiB i 3
TPETLOrO - YMUCHMMM HennaTexamu No3nyasibHYKIB.

TOX OAHIEHD 3 NPUYUH NIABULLEHHA CTaBOK MO KpeautaM € 3a/ly4eHHAM
[IOpPOrnx pecypcis 30Kpema no genosurtam. Takmm YMHOM HanpukiHui 2014 poky
CTaBKM Mo fenosuTtam cknagann 23 — 25% pivyHUX, K NpaBuio Ha TepMmiH B 2-3
MiCAL Ha BKIaaW B rpuBHI. Lle € CBIgYEeHHAM TOro, L0 6aHKaM He BMCTavae rpuBHiI i
TOMY BOHW 3any4vatoTb Oisibll gopori pecypcu. lMPUUMHOKD HecTadi TPUBHEBUX
pecypciB B 6aHKax € MepLu 3a BCe [eBasnbBaLiliHi HAacTPOI HaceneHHs i 6i3Hecy, Taki
HacTpol CMPUYMHUAN [OCTPOKOBI PO3ipBaHHA TPUBHEBMX AEM03WTIB, 3 METOH0
nepeBefeHHA 1X Y B/TIOTY.

[na BupileHHA npobnemn HecTadi rpmBHI B 6aHkax, HBY noyas nposeAeHHS
Ba/IIOTHUX cBorM-onepauiii 3 16 rpyaHs 2014 poky, ue O3Hayae, WO KOoMepuilHi
6aHKM 3MOXYTb npofasaT HBY BastOTy Ha MEeBHWI, AOCUTb KOPOTKUA TEPMIH, a
NOTIM BUKYNNATY 1T 3a 3a34aerifb BU3HayeHoMy Kypcy. [pu LboMy 061/1Bi CTOPOHK
onnavyBaTMMyTb BifJICOTKM 3a OTpUMaHi KowTn. CTaBKa An1s KoMepLiinHOro 6aHky no
FPVBHI BM3HA4YaTMMETLCSH Ha OCHOBI 00/1iK0BOT cTaBkM HBY. TakuM 4yMHOM 6GaHKu
3MOXYTb BUKOPUCTATK CBOT BaJ/IKOTHI Pe3epBu A5 OTPUMaHHSA rpusHi [3].

Cnucok nitepatypu:

1. Pob6oTa 3 NpobaeMHUMK KpeauTamMu i 3axXoam BNAMBY Ha HUX [ENeKTPOHHWMIA pecypc]. —
Pexxnm
poctyny:http://www.osvitaplaza.in.ua/publ/finansi/groshi_ta_kredit/robota_z_problemnimi_kredit
ami_i_zakhodi_vplivu_na_nikh/37-1-0-394. — 01.04.2015 p.

2. AHaniTMyHMin ornag AHani3 onepauifiHOro cepefoBulla Ta 3araJlbHOro CTaHy
GaHKIiBCbKOI  cuctemu  [EnekTpoHHWMiA  pecypc]. — Pexum pgoctyny: http://www.credit-
rating.ua/ua/analytics/analytical-articles/12922/. —-01.04.2015 p.

3. Tpokos, JI. TpobnemHa 3aboproBaHiCTb $K HEBi4’€MHA CKMafoBa KpPeauTHOro
nopTgento  KomepuiiHoro 6aHky [EnekTpoHHuiA pecypc] / J1. Tpoko3. — Pexum [ocTyny:
http://intkonf.org/trokoz-lo-problemna-zaborgovanist-yaknevidemna-skladova-kreditnogo-
portfelyu-komertsiynogo-banku/. — 01.04.2015 p.
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YMNPAB/TIHHA ®IHAHCOBOIO CTIVKICTHO TA HALIVHICTHO BAHKY B
YMOBAX BAHKIBCbKOT KPU3W

3abesneyeHHs (PiHAHCOBOI CTIAKOCTI Ta HafiMnHOCTI GaHKIB € CKIafHUM Ta
HefOCTaTHLO [JOC/IMKEHUM MUTAHHAM, SKe Habyno BENMKOro 3HayeHHd  Ans
YKpaiHn B yMOBax eKOHOMIYHOI Ta 6aHKIBCbKOI Kpu3W. Y CBITOBIM MpakTuLi
nonepeipkeHHIO Ta 3anobiraHH 6aHKIBCbKOT KPW3WN NPUAINISETLCA Be/Mka yBara, a
[lep>kaBa Hagae iCTOTHY NIATPUMKY GaHKam, W00 BiAHOBNEHHA LOBIPU L0 HWUX 3
OOKY HaceneHHs Ta 3ab6e3rneyeHHs X (iHaHCOBOIT CTIMKOCTI Ta HaAIMHOCTI, OCKINbKMK,
6e3 CTiKoi Ta CTabiNbHO (YHKLIOHYHOYOT 6aHKIBCbKOI CUCTEMW HEMOXX/MBUI
CTa/IMn PO3BUTOK eKOHOMIKWN KpaiHu [1]. Kpr3oBi SBULLA, SKI CYTTEBO MO3HAYMIACS
Ha CTabiNIbHOCTI  (PYHKUIOHYBaHHA 0GaHKIBCbKOI CUCTEMU  YKpaiHW, CTanm
nepeymMOBOIO HeraTMBHMX TeHAEHUin y GaHKIBCbKIil cdepi, a BigTak, nofabLUmnii
PO3BMTOK 0OaHKIiB Ta NIABULLEHHA X KOHKYPEHTOCMPOMOXHOCTI HEMOXMBO 6e3
3MILUHeHHA O0BIpM A0 HMX 3 OOKY iHBecTopiB | KiieHTiB. Cepef OCHOBHUX
HeraTMBHUX YNHHWKIB, AKI BNVHYM Ha 3abe3neyeHHs HU3bKOro PiBHA (PiHAHCOBOT
CTIMKOCTI Ta HafiMHOCTI 6aHKiB YKpaiHW, Cnif BWAINATW HACTYMHi:  Bignave
IHO3eMHOr0 Kanitasly; HW3bKWWA PpiBeHb KaniTanizauii 6aHKiB;  Hee(eKTUBHE
yrpaBniHHA  pU3NKaMW; HecBOEYaCHe TMOralleHHs KpeawuTiB; MafgiHHA  Kypcy
HaliOHa/IbHOT Ba/TOTU; 3HVDKEHHSA NIKBIAHOCTI 6aHKiB. Ha CbOrofHilIHIA AeHb, B
ymoBax (DiHaHCOBOT Kpu3W, GaHKW B3arasi Maidke npusynuHWUIN CBOK AisNIbHICTb,
3MeHLUKNach KifbKICTb Aeno3nTiB, novann 30i/1blyBaTUCA CTaBKM NO KpeamuTax, Wwo
HeraTMBHO BM/IMHY/O Ha AIANbHICTb YCbOro 6aHKIBCLKOro cekTopy [2].

YnpaBniHHA  (PIHAHCOBOK  CTIMKICTIO KOMepLinHMX 6aHKiB nepeabdavae
00’€EKTUBHE BM3HAYeHHS1 Ti MOTOYHOrOo W 6GaXaHOro CTaHy, CKOOPAWHOBaHe

ynpaeniHHA  (piHaHCOBMMW  pecypcamy  GaHKIBCbKOi  yCTaHOBKW,  BUMOIp
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TaKMX YNpaB/iiHCbKMX PilleHb, KOTpi cnpusnu 6 3abesnevyeHHO  (PiHaHCOBOI
CTiMKOCTI  [3]. BBaxX/iMBMM  HanpsAMoM  e(DEKTMBHOIO  YMpaB/iHHA  CTINKUM
(bYHKUIOHYBaHHAM 0OaHKIBCbKOI CUCTeMW € MiABWLLEHHA KaniTanizauii 6aHKiB,
OCKi/lbKM came [OCTaTHIiin 06cAr cTaTyTHOro Kanitasy 3abesnevyye eKOHOMiYHY
CaMOCTIVHICTb Ta CTabifbHy [isnbHICTb 6aHKy. Came ToMy, AN 3MiLHEHHS
(hiHAHCOBOT CTINKOCTI KOMepPLIiNHOro 6aHKy iCTOTHOrO 3HayeHHs HabyBae MOLUYK
HOBMX LWNAXIB 3POCTAHHA 1Oro [A0XOA4iB, Hacamnepes npubyTKy, K [mKepena
30iNbLLUEHHSA BlaCHOrO Kanitasy. Y 3B’A3Ky 3 UMM, LUASAXOM 3pOCTaHHA A0X0A4iB
KOMepUiiHOro 6aHKy B yMOBaxX eKOHOMIYHOT KPW3M MOXe CTaTu 3arasibHe 3p0CTaHHA
rPYnu akTuBIB, L0 NPUHOCATL NMPOLEHTHWUIA AOXi4, 415 YOro 6aHK NOBMHEH 3a/1yyaTu
Oifiblue MNO3NYanbHWKIB, ane  npu LUbOMY OiNbll PeTeibHO aHanidyeatu ix
(biHaHCOBMIA CTaH. Y TOW u4ac, 3POCTaHHS NPUOYTKOBMX aKTMBIB B YMOBaX
6aHKIBCbKOT KPU3M MOX/IMBO NULLE MPU NPOBeAeHI 3BaXKEHOI MapKeTMHIOoBOI Ta
MPOLEHTHOT MONITUKM, Ta BWU3HAYEHHI CTYMEH [AOMYCTUMOCTI W BMNpaBAaHOCTI
TOrO YW iHLLIOrO PU3NKY 3 ypaxXyBaHHSM 6aXaHMX MNOoKasHUKIB (PiIHAHCOBOT CTINKOCTI.
KpiM UbOro, 3HWKeHHS PiBHA BUTPAT GaHKy LUAAXOM 3a/ydeHHs Oinbll AeLleBux
PecypciB, TakKuUX AK BK/IaAu A0 3anUTaHHS, Ta 3HVDKEHHA BUTPATW Ha YTPUMaHHS
anapaTy ynpaBniHHA GaHKY TakOX CMpUSiE 3pOCTaHHIO AOXOAHOCTI M (piHaHCOBOI
CTIKOCTi 6aHKy B YMOBaXx Kpu3Mu.

TakMM YMHOM, Ha Cy4yaCHOMY eTani PO3BUTKY BITUM3HAHOT eKOHOMIKU, cepes
npobnem, NoB’A3aHMX i3 BTPYYaHHAM (piHAHCOBOI KPW3W B AiANIbHICTb 6aHKIB, AOCUTb
aKTya/lbHUM € BMOIp LWNAXIB e()eKTUBHOIO YnpaBniHHA (DIHAHCOBOK CTIMKICTHO
OKpEMUX KOMepLiiHMX 6aHKiB, WO B CBOK 4epry cnpuatume 3abesrneyeHHHo
(hiHAHCOBOT CTIKOCTI 6aHKIBCbKOT CUCTEMW YKpaiHW Ta MOBEPHEHHIO Ti CTaHy Ha

[IOKPW30BUIA PIBEHD.

Cnuncok niTepaTypu:

1. Boek B.A., AMutpuk HKO.B. 3abe3neyeHHs (hiHaHCOBOI CTIMKOCTI 6aHKIBCbKOT CUCTEMU B
ymoBax Kpusn / B.A. Boek, FO.B. Omutpuk// HaykoBuii BicHMK: ®iHaHCK, 6aHKKM, iHBECTULII. -
Ne2. — 2011. - C. 41-44

2. UepHnwoBa O.K. TeopeTuyHi acnekT AOCAIMKEHHS MOHATTS (iHAHCOBOI CTIKOCTI
6aHkiB / O.K. YepHuiuosa // «<Monoaunii BueHuiA». - Ne 6 (09). — yepBeHb. - 2014 p. — C. 53-57

3. NlnutoBueHko O.HO., YannuriHa A.B. TeopeTnyHuin 6a3vuc ynpaeniHHS (hiHAHCOBOO
CTIVKICTIO 6aHKy [EnekTpoHHWiA pecypc] - Pexxum focTyny:
http://www.rusnauka.com/34_VPEK_2012/Economics/1_121799.doc.htm
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CTATWYHHI TA AHAMIYHI METOAW OLIIHKWA EKOHOMIUHOI
EPEKTUBHOCTI IHBECTUNUIVNHNX TNPOEKTIB

IHBeCTMLIT Ta IHBECTULiHA AiSNbHICTb 3aBXAM 3HAXOA4ATLCA B LIEHTPI yBaru
eKOHOMIYHOT AYyMKMW. TuTaHHSA Mpo iHBECTULIT € AYXXe aKTya/lbHUM Yy CydacHil
eKOHOMIL|i, OCKifIbK1n 6yab — fKe NiANPUEMCTBO (POPMYETLCA | PO3BMBAETHCA HA
OCHOBI (piHaHCYBaHHSA Ta IHBECTULi, a iHBECTULIHA AiSANbHICTb BU3HAYaE YMOBU
eKOHOMIYHOTIO PO3BUTKY.

3aKoH YKpaiHu "T1po iHBeCTULINHY AiAbHICTL™ (CT. 1) BU3HaYae iHBECTULLIT AK
yCi BMAM MaHOBMX Ta IHTENEKTyaslbHUX LIIHHOCTENW, IO BKMagatoTbCA B 00'EKTU
NIANPUEMHULBKOT Ta IHWKWX BWUAIB AISNLHOCTI, B pe3ynbTaTi SAKOI CTBOPHETHCA
NpuoyToK (aoxia) abo gocaraeTbes couianbHUi edekT [1].

IHBECTMLiINHI NPOEKTN HapPOMKYKTLCA 3 MNOTPed NiANPUEMCTBA. YMOBOIO
XXUTTE3[ATHOCTI  IHBECTULIMHMX MNPOEKTIB € X BIAMOBIAHICT  IHBECTULLIAHOI
MONITUKK | CTPATEriYHUM LiNAM MigNPUEMCTBA, AKi 3HaX04ATb OCHOBHE BUPAXKEHHSA Y
MiABWLLEHHI epeKTUBHOCTI MOro rocnogapcbKor Ais/IbHOCTI.

OuiHKa e(heKTUBHOCTI IHBECTULINHMX MPOEKTIB - O4MH 3 TO/IOBHUX €/IEMEHTIB
IHBECTULINHOrO aHani3y; € OCHOBHMM IHCTPYMEHTOM MpaBu/IbHOro BUOOPY 3
[EKINIbKOX  IHBECTULINHMX MPOEKTIB Hanbifbll e(eKTUBHOIO, BAOCKOHA/IEHHS
IHBECTULLIMHMX nporpam i MiHiMi3auii pu3snKiB.

OuiHKa IHBECTMLINHMX NPOEKTIB BMMAarae MnpoBeAeHHS [AeTa/IbHOro aHanisy,
HasABHOCTI BENMKOT KiNbKOCTI [JaHMX Ta MPOBefeHHSA BIAMOBIAHUX PO3pPaxyHKIB.
MeTol LbOro, OKpPiM BCbOr0 IHLLOMO, € 3HVXKEHHS 00 MPUAHATUX MEX CTYMeHs
PU3MKY  IHBECTYBaHHA, WO 3aBXAW MOXIMBMA 3a YMOB  [AMHAMIYHOCTI,

HecTabiNbHOCTI, HEBU3HAYEHOCTI.
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3 Teopii Ta MPaKTUKN BUMNMBAE 3HAYHA KiNbKICTb PI3HUX METOAIB OLIHKK
e)eKTUBHOCTI IHBECTULIHMX MPOEKTIB.

Ha gaHomy eTani rocrnofgaproBaHHA ICHYE ABi OCHOBHI Ipyny METO/IB OLiHKM
eKOHOMIYHOT e()eKTUBHOCTI IHBECTULIIMHMX MPOEKTIB: CTaTU4HI Ta AWHaMIYHI.
CtaTuyHi  meToaM  nepefbavaroTb  PO3paxXyHOK  MOKasHWMKIB  Ha  OCHOBI
HeJMCKOHTOBaHMX FPOLLOBMX MOTOKIB, TOOTO BOHM HE BPaxOBYKTb 3MiHY BapTOCTI
rpoLueit B yaci. Taki MmeToam 34e6ibLoro BUKOPUCTOBYBA/ICL B YMOBaxX KOMaHAHO-
afMIHICTPaTUBHOI CUCTEMM,

[ANHaMiYHI XK METOAN, HaBMaky, BPaxoBYKOTb 3MiHY BapTOCTI rpoLleit B yaci i
nepef6avaroTb NPUBELEHHA BAPTOCTEN YCIiX TPOLUOBMX MOTOKIB 40 OAHOIO i TOro X
camoro nepiogy LWASAXOM X [AMCKOHTYBAHHA YW KOMMAYyHAMHIY (HapoLLyBaHHS).
Came AMHaMiyHi MeToamM Habysnn LLUMPOKOro 3aCTOCYBaHHSA B OINbLLIOCTI KpaiH CBITY.
BOHW BUABNANCH Hal6iNbLL KOHLENTYa/IbHO NPaBUIbHUMM Ta 3ara/ibHONpUAaTHAMM
A9 3aCTOCYBaHHA B PUKOBMX YMOBAX.

MeToaM OLiHKM IHBECTULIMHNX MPOEKTIB He Y BCIX BUMaAKaxX MOXYyTb OyTu
EAVHUMMW, TaK AK IHBECTULLIMHI NMPOEKTU LOCUTb 3HAYHO PI3HATLCS 3a MacliTabamu
BUTPAT, TEPMIHIB TX KOPUCHOIO BUKOPUCTaHHS, a TaKOX MO KOPUCHUM pe3y/ibTatam.

HailiyacTille BMKOPUCTOBYHOTHCA TaKi MOKa3HWKW: YUCTUIA MOTIK POLLOBUX
3aco06iB; nepiog OKYNHOCTI iHBECTUUiA, uucTa (HeTTO) TenepilHa BapTiCTb;
BHYTPILLHA cTaBka (Hopma) foxoA4y; iHAeKC NpnbyTKOBOCTI.

[AnHaMiyHi MeToaM OUIHKN ePeKTUBHOCTI IHBECTMLIN NOTPeOYOTb BUHAYEHHS

06rpyHTOBAHOI CTaBKN AUCKOHTYBaHHS.

Cnucok nitepatypu:

1. 3akoH YKpaiHu ,,MNMpo iHBECTULINHY AiANbHICTL”: oL, TeKCT NPURHATMIA Bepx. Pagoto
YkpaiHn 18 BepecHs 1991p. [EnekTpoHHuiA pecypc] //  BigomocTi BepxoBHOi Pagn YKpaiHu
(BBP), 1991, N 47, cT1.646. — Pexxum foctyny: zakon.rada.gov.ua/go/1560-12.
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BUSHAYEHHA LLWTAXIB MEPEBY OBV BAHKIBCbKOI'O
KPEONTYBAHHA B YMOBAX EKOHOMIUHOI KP3UN B YKPAIHN

Po3ropTtaHHs CBITOBOI Ba/ltOTHO-(hiHAHCOBOT Kpn3n we B 2008 poui nocTasuio
6aHKIBCbKY C1UCTEMY YKpalHW Yy BKpa CKnafgHi YMOBW Ta 3yMOBW/O iCHYBaHHS TaKnX
OCHOBHMX 3arpo3 CTabifibHOCTi 6aHKIiBCbKOI CUCTEMW $IK HeAOoCTaTHI piBeHb
Kanitanizayii, HecTabi/IbHICTb  pPecypcHoi  6asn, MOripweHHs  (DiHAHCOBUX
pe3ynbTartiB, MOCUMEHHA OOProBOro  HaBaHTaXEHHS, CKOPOYeHHs  06cAriB
KpeauTyBaHHA, MOTipLWeHHA SKOCTI KpeAMTHOro noptdens 6aHKiB. BaHKIBCbKWM
CeKTOp OMWHMBCA B TOCTPIA (hasi Kpu3n - GaHKM OynM BUMYLLEHI MNpauroBaTu B
YMOBaxX CKOPOYeHHS 006CAriB KpeauTyBaHHS, LLO B CBOK 4Yepry 3ymMOBMW/IO FOCTPY
HeoOXIAHICTb nepebygoBn Ta BLOCKOH&/IEHHA  CUCTeMU  BaHKIBCbKOro
KpeauTyBaHHS, sika [03B0MvNa 61 NigTpUMyBaT ONTUMA/IbHUIA PiBEHb AOXOAHOCTI
Ta NikBigHOCTI 6aHKiB [1]. OgHMM 3 ypokiB Kpuan 2008 poky cTano HaaMmipHe
BUKOPUCTaHHA GaHKaMK IHO3eMHMX 3aro3nyeHb 419 (DOpMyBaHHSA CBOIX Pecypcis,
o npu3Beno A0 po3banaHCOBaHOCTI PecypcHOi 6asn i AMCnponopuinHOCTI Y
BUKOPUCTaHHI 11 419 KPeaUTYBaHHA peaslbHOro i CMOXXUBYOMO CEKTOPIB EKOHOMIKM.
Llein YNHHUK CTaB CEPO3HOO NepelyMOBOO AN BiNbLL rMMO0KOT 6aHKIBCbKOT KPU3H
B YKpaiHi MOPIBHAHO 3 iHLWIMMM KpaiHaMmKn. 30Kpema, ICTOTHO noripLimiacs fosipa 4o
OaHKiB 3 00Ky HaceneHHA Ta IHLWMWX Y4YaCHWUKIB TPOLLUOBOIO PUHKY, CTPIMKO
Noripwunanch KpeanTHi noptdeni 6aHKIB, YCKNaAHMBCA MOLYK KPeANTOCMPOMOXHUX
Mo3nya/bHUKIB M0 HOBUX KpeauTax, Briasa iHBeCcTMLiHa NpuBabanBICTb GaHKIB A/
BITYN3HAHNX Ta IHO3EMHUX IHBECTOPIB, 3HM3WMIACb MPUOYTKOBICTb 6GaHKIBCLKOIO
6i3Hecy Towo[2].

CTaH guHaMiKy KpeauTiB, HagaHuX pe3naeHTam 6aHKIBCbKMMKM yCTaHOBaMu B

2014 poui, hopmyBaBcs Nif BMNAMBOM 3MEHLUEHHS Aeno3nTHOI 6a3n 6aHKiB, 3MiHK
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KypCy TPUBHI 4O OCHOBHUX IHO3eMHUX Ba/IlOT Ta MOripLUEHHA MIaTOCMPOMOXHOCTI
MO3MYa/IbHUKIB. YHACNifOK TPMBatO4Oro CKOPOYEHHA pPecypcHoi 6a3n 6aHKiB Ta
MOripLIEeHHA MIaTOCMPOMOXXHOCTI MO3NYa/ibHUKIB KpeauTHa NiATPUMKa GaHKamu
peasibHOro CeKTOpPY EKOHOMIKWM 3anMuanacs CTpuMMaHow. BogHouac 3a paxyHOK
KYPCOBOI MepeoLiHKN aKTUBIB, Y PIYHOMY 06YMCNEHHI NPUPICT KpeanuTIB pe3ngeHTam
npuckopueca 1o 13,6% [3].

MepebynoBa 6aHKIBCLKOIO KpPeAUTYBaHHS B YMOBax Cy4acHOT €KOHOMIYHOI
Kpu3n noTpebye BUKOPUCTAHHA CUCTEMHOrO NIAXO4Y 3a PaxyHOK BWKOPWUCTaHHSA
PISHUX THCTPYMEHTIB KPeAWTHOT MONITUKK, & TaKOX HM3Ka 3aXO0AIB, HaUieHUX Ha
3MEHLUEHHS 3a/IeXXHOCTI AiANbHOCTI 6aHKy BIf BMMBY HEratMBHUX 30BHILLHIX
(hakTopiB. Ha Hawy AymKYy, cepef KOHKPETHUX KPOKIB MPOMOHYKTLCA Ti, OCHOBHA
MeTa AKMX CrpPAMOBaHa Ha YnpasBniHHA KPegUTHUM NOTeHLUia/loM 6aHKY B KOHTEKCTI
6aHKIBCbKOro MeHePKMEHTY, a caMe: KOOpAuHauisi MK aKTMBHUMW Ta NacUBHUMMU
onepayisiMun, WO MPOBOAATHCA MO 3a/lyYeHHIO Ta PO3MILLEHHIO Pecypcis; aHani3
CTaHy NiKBIAHOCTI 3 BUKOPUCTAHHAM Pi3HMX CLieHapiiB HEraTMBHOrO PO3BUTKY MOAiiA
Ana 6aHKy, KOPOTKOCTPOKOBE MPOrHO3yBaHHA MIKBIAHOCTI Ta CMIBCTaB/eHHA 3
[AAHVMU 3BITHOCTI; CTBOPEHHSI CUCTEMW YMPaBNiHHA PU3MKOM, 3[4aTHOI BUSABNATU
PU3NKK, BUMIPIOBATK 1X, 3abe3neyyBaTy X MOHITOPWUHT, BK/IOYATN IHCTPYMEHTU Ta
npoLeaypy pearyBaHHs Ha BUHUKAKOUI 3arposu.

Omxe, nepebynoBa 6aHKIBCbKOTO KpeauTyBaHHA B CYYacHI BITUM3HAHIN
NpakTULi B YMOBax EKOHOMIYHOI KpW3W MOBWMHHA 3AiMCHIOBATUCSA Ha OCHOBI
CUCTEMHOrO Migxo4y [0 YNPaBAiHHA  KPeaUTHMMKM  orepauisMu, AKUR Y
MabyTHbOMY 3MOXe OYyTM OCHOBOH BHYTPILIHIX MOMOXEHb Ta OaHKIBCbKUX
nporpam KpeauTyBaHHS.

Cnucok niTepatypu

1. bazaaze K.M. P03BUTOK pUHKY 6aHKIBCbKMX MOCNYT YKpaiHX B NOCTKPU30BOMY nepiogi /
K.M. ba3agse // baHKiBCcbka cucTeMa YKpaiHM B yMoBax rnobanizauii (DiHaHCOBUX PUHKIB. —
Yepkacu. - 2010. - C. 13-14.

2. PoroxHikoBa H.B. AHani3 cTaHy Ta AUHaMiKN KPeAUTHOT AisNbHOCTI 6aHKiB YKpaiHu /
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BUKOPNCTAHHA METOAIB MJTAHYBAHHA MNP PO3PAXYHKAX
NMPUBYTKOBOCTI MANPNEMCTBA

B ymoBax pPWHKOBOI €EKOHOMIKM (DOpPMYyBaHHA MPUOYTKY MignpueMCTBa
HabyBae 0COG/IMBOr0 3Ha4YeHHs, OCKiNlbKM [AepXXaBa He Hece BIiAMOBIAASIbLHOCTI 3a
pe3ynbTaTu Koro (PiHaHCOBO-rocrnoAapCbKoil AisNIbHOCTI.

[P0 HU3bKY eheKTMBHICTb YNpaBniHHA NPUOYTKOM B CiflbCbKOr0CMOAaPCbKNX
NigNpyeMCTBax, 3arasioMm CBifuMTb 30MTKOBICTb 6araTbOX i3 HUX, i fK HAcMigoK —
HM3bKa peHTabesIbHICTb ranysi.

dopmyBaHHA NPUOYTKY NIANPUEMCTBA 3MIMCHIOETLCSA MEPEBAXHO B MPOLIECI
onepauiHOl  AiafbHOCTI,  Hacamnepes —  BUPOGHMUTBO  Ta  peasnisauis
CiNIbCbKOrocnoAapcbkoi  npoaykuii.  Oco6/MMBICTIO  OfepXKaHHSA  NpPUOYTKY B
Ci/IbCbKOroCcrnoAapcbKnX MignpueMCTBax BUCTYMNA€E CE30HHICTb 3M4iMCHEHHSA BUTPAT Ta
HaAXOMKEHHSA AOXO0AIB, L0 3yMOB/IEHO CE30HHICTHO arpapHoro BMpobHuyTsea [1].

B ymoBax HecCTabi/fIbHOCTI €KOHOMIKM | MOCTIMHOrO 3pOCTaHHS LiH 6arato
MIANPUEMCTB  He  MJaHYKTb  MPUOYTOK, MOACHIOKYM  LEe  CKIAAHOCTAMM
MPOrHO3yBaHHA, MNpOTe 6e3 NJaHOBUX PO3paxyHKiB CTyMiHb  KepoBaHOCTI
(piIHAHCOBUMW pe3y/nbTataMu ICTOTHO 3HWXKYETbCA. [1pu BIACYTHOCTI MIaHOBUX
pO3paxyHKiB MpuByTKY MigNPUEMCTBO He MOXXE OMepaTMBHO KOHTPO/IOBATU CBOI
[0X0AN | BUAATKN | CBOEYACHO MPUIAMATI HeOOXiAHI pilLeHHs [2].

B cyyacHMX ymoBax BYEHWMMW - EKOHOMICTamy po3pob/eHO pAafL MeTOAMK Mo
N/1iaHyBaHHIO NMPUOYTKY, AKI MOXYTb BUKOPUCTOBYBAaTK Masi nignpuemctsa [3]:

1. Hanbinbwl npocTMM METOAOM MNlaHyBaHHSA OMnepauinHoro npuobyTKy
Ni4NPVUEMCTBA € METOJ, eKCTpanosiayii. B OCHOBI MOro NOKIaAeHO rOPU30HTa/IbHUN
aHani3 guHaMmiky NpuoyTKy 3a HaCTYMHWIA Nepiof i BUABNEHHSA «iHIT TpeHaa», sika

PO3MOBCHOMKYETLCA | HA NIaHOBMI Nepioa,
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2. TMpoctum | [JOCUTb HafinHMM METOAOM MNaHyBaHHSA, (hOpPMYBaHHS
onepauiiHoro npubyTKy € MeTof4 npAMOro paxyHky. OfHak BIH MOXe OyTu
BUKOPUCTaHWIA TiNbKX B TOMY BUNAAKY, AKLLO Ha NonepeaHiin ctadii y>ke chopmoBaHi
NnaHy onepauiiHoro foxoA4y, onepauiiHuX BUTPAT | MOAATKOBUX MNaTEXIB.

3. [Jo BIAHOCHO MPOCTUX MEeTOAIB MN/aHyBaHHS oOnepauinHoro npueyTky
BiJHOCUTbCA TaKOX HOPMAaTUBHUIA METOS, A5 BUKOPUCTaHHA AKOro Ha nignpueMCTBI
HeobXxifHa HopmaTuBHa 6a3a.

4. MeToL nnaHyBaHHA onepauiiHoOro npubyTKy 3  BUKOPUCTAHHSAM
«B3aEMOBIIHOLLUEHHA BUTpAT 06cary peanisauii i npubyTky». Lleii meTog [03BONSE
BU3HAYMTX BCi BWAWM oOmnepayivHoro npubyTKy Mpu  HaABHOCTI  Heo6XigHOI
IHopmaLiT.

5. MeTtog UinboBOro (hopmyBaHHS MNpuOYyTKy. OCHOBOK LbLOr0 MeToaa
pO3paxyHKy € MornepeiHE BU3HAYeHHA MOTPe6 Yy BfacHMX (PIHAHCOBMX pecypcax,
(hopMyBaHHS 3a paxyHOK YMCTOro onepawinHoro NpuoyTKy nignpruemcTsa.

6. [locuTb HOBWIA B [aHiil NpakTuui € METOA MPOrHo3yBaHHSA TPOLLOBOro
NoTOKy. 10ro OCHOBY CKNajatoTb PO3POBNEHWIA Ha MiANPUEMCTBI MOTOYHWIA NnaH
HaaXOMKEeHHA | BMOYTTA TpOLIOBMX KOWTIB Bif ornepayiiHoi  AisNbHOCTI
nignpuemcTaa.

7. Hainbinblu cknagHuMm, Tak K notpebye 34iNCHEHHS BENIMKUX aHaNiTUYHUX |
MPOrHO3HMX PO3PaxyHKiB B METOA (DAKTOPHOI0 MOJEN0BaHHSA NPUBYTKY.

[Mpn iHaHCOBOMY MnaHyBaHHI TMOKa3HWKIB MOXHa BWKOPWCTOBYBATU BCi
metoan. OTXe, 06paHUIA METOA, PO3PaxyHKIB, N1aHOBOIO OnepauiinHoro npuoyTKy €
K 3aBepLUa/ibHUIA ab0 NOYaTKOBMIA eTar niaHyBaHHA BCIET onepauiiHol 4iSNIbHOCTI

nignpuemcTaa.

Cnucok nitepatypu:

1. bepesiscbkuii M.C. MpobnemHi acnekTn ynpaeniHHA NPMOYTKOM CiflbCbKOrOCNO4apCbKNX
nignpuemcts / MN.C. bepesiBcbKkuia, P.P. AHTOHIOK // EKOHOMIYHMIA npocTip. — 2009. — Ne 21. — C.
312-320.

2. nagka J1.I. YnpaBniHHS npubyTKoM B cydacHux ymosax / J1.I. Tnagka, M.O.
[JomaueHko, M.B. KoanboBa // EKOHOMIKa | perioH. — 2012. - Ne1(32). — C. 195-198.

3. bimk M.[. ®iHaHcOBI pe3ynbTaTtu AIANLHOCTI MasvMX NIANPUEMCTB: OLiHKa Ta
NPOrHo3yBaHHA : MoHorpadis / M.[. binuk, T.0. binuk. — Knis: TOB «[MaHToT», 2012. — 280 c.

62



ByTupiHa A.A., cT.rp. ®KgeC-13-1

HayKoBWI KepiBHUK:

pou. kad. EAi® LUTedaH H.M.

(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuii
YHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

METOAW OLUIHKWN EKOﬁOMILJHO'I' E®EKTUBHOCTI
IHBECTULINHUX NMPOEKTIB

[ns TOro, Wob6 cTaTy AiNCHO He3a/IeXXHOK AePXXaBoto, MiABULLATI He TiNlbKK
A06pPOOYT CBOIX rpOMajsH, a il 3ara/ibHUn eKOHOMIYHWIA PiIBEHb PO3BUTKY KpaiHW [0
3ara/lbHOEBPONENCbLKOro, Hacamnepes, Tpe6a BWU3HAYUTU  CTPATEriYHUA Hanpsam
[epXXaBHOT eKOHOMIYHOT MoNITUKK. Lle iIHHOBaUiiHWIA PO3BUTOK eKOHOMIKM. OCHOBHA
CTPYKTYpHa NaHKa — L MpoMuc/ioBe NignpueMcTBO. TOMY po3po6bka edeKTUBHOI
IHHOBAUIMHOT MONITUKM NPOMWUCNOBOrO MiANPUEMCTBA € HaNBaXK/MBILLOK 3adayeto
CbOrogeHHs. Po3pobka e(eKTMBHOI IHHOBAUIMHOT MONITUKA  NMPOMUC/IOBOrO
nignpuemcTea TICHO NOB'A3aHa 3 BM3HAYEHHSAM  MEeTOAIB OUIHKM eq)eKTMBHOCTI
IHBECTULLIMHMX PilLIEHb.

B OCHOBI MPUAHATTA IHBECTULINHUX PilleHb NIEXUTb OLiHKA IHBECTULINHNX
fKOoCTel nepefbavyBaHUX OO'EKTIB iHBECTYBaHHSA, fKa BIAMOBIAHO 4O METOAUKMU
Cy4aCHOro iHBeCTMLINHOro aHasi3y BefeTbCA MO MEBHOMY Habopy KputepiasibHUX
MOKasHWKIB eq)eKTMBHOCTI. BuW3HayeHHs 3HayeHb MOKa3HWKIB  eq)eKTMBHOCTI
IHBECTULLIA [03BONSIE OLIHUTU PO3rNAHYTUA IHBECTULINHWIA O0BG'EKT 3 MO3ULLiNA
MPUAHATHOCTI ANA MOAAbLIOr0 aHasisy, 3p00WUTM MOPIBHAMBHY OUIHKY pagy
KOHKYPYHOUMX [HBECTULIMHMX OOEKTIB Ta TX paHXyBaHHS, 34IACHATU BUOGIp
CYKYMHOCTI IHBECTULINHMX MPOEKTIB, L0 3abe3nevyroTb 3afaHnii CriBBiJHOLLEHHS
e(PeKTUBHOCTI | PU3KKY.

Y Halbinbll 3araibHOMY 3HAYeHHi Nif iHBECTULINHNM MPOEKTOM PO3YMitoTb
OyAb-fike BKNAEHHA Kanitasly Ha TepMiH 3 MeTOK OTpuMMaHHs goxody. Y
cneuianbHii eKOHOMIYHIN niTepaTypi 3 IHBECTULLIMHOIO NPOEKTYBAHHSA | MPOEKTHOIO
aHanizy IHBECTULIMHWIA NPOEKT POo3rNsAacTbCsl SK KOMIMIEKC B3aEMOMOB'3aHNX

3ax0fiB, CMPSMOBaHMX Ha [OCATHEHHA MEBHUX LiNei npoTarom 06MeXeHoro

nepiogy yacy. [1]
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Yacosuii hakTop Bigirpae Ka0UHoBY Po/b B OLIHLiI IHBECTULINHOIO MpPOEKTY.
Ta 06CTaBMHa, LLIO PYX rPOLLIOBMX MOTOKIB, BUK/IMKaHWIA peani3auieto iHBeCTULIMHNX
MPOEeKTIB, BiAbOYBaETLCA NPOTArOM PAAY POKIB, YCKNAAHKE OLIHKY 1X e(DeKTUBHOCTI.
3 ypaxyBaHHfIM TOro, L0 BMPOBaMKEHHS [HBECTULIAHMX MPOEKTIB MPOTArOM
TPUBa/IOrO Mepiogy 4Yacy BMAMBaE Ha EKOHOMIYHWIA MOTeHuian i pes3ynbTaTu
rocrnoAapcbKoi AifNbHOCTI NiANPMEMCTBA, NOMWU/IKA B OLIHLI X e(DEKTUBHOCTI MOXe
MPU3BeCcTV A0 3HAYHMX (PIHAHCOBWUX PU3MKIB Ta BTpAT.

O[HI€ 3 HalBiLOMILLMX CPO6 BBECTW CTaHAAPTU30BaHWIA NiAXif A0 OUiHKK Ta
aHanizy IHBECTUUIMHMX NPOekTiB Oyna AisnbHICTb  MDKHApPO4HOro  LEHTPY
npomucnosux pocnipkeHs npu KOHIAO (Industrial Development Organisation -
UNIDO). ¥ 1972 p. 6yno ony6nikoBaHO «KepiBHMUTBO 3 OLiHKN MPOEKTIB», SKe
CTa/10 3HAYHUM AOCNIIKEHHAM 3 LibOro NUTaHH4. [2]

BigHOBNEHHS €KOHOMIYHOro i couianbHOro noTeHUianly Yy CyyacHUX ymMoBax
PO3BUTKY BITYM3HAHOT EKOHOMIK/A BE/MKOK MIPOK 3a/eXWUTb Bif 3POCTaHHS
IHBECTULIA Yy MpoMMCOoBI NignpuvemcTaa. MNigBULWEHHA PONi YKpPaiHN AK aKTUBHOMO
y4yacCHMKa CBITOBOr0 rocrnofgapcrsa MOXK/MBE 3a JOCATHEHHS BMCOKOT e)eKTUBHOCTI
IHBECTULLIMHMX MPOEKTIB, L0 € BU3HAYA/TbHUM YNHHUKOM 3POCTaHHA eKOHOMIYHOrO
MOTeHLia/ly KpaiHW 3arasioM Ta MOKasHWKIB AifNbHOCTI rocnoAaptoloyumx cy6’eKTis,
30Kpema.

Lle nepenbayae BAOCKOHANEHHS METOAMYHOI 6a3n HayKOBUX [AOCHiAKEHb,
BUPILLEHHS HM3KW  BaXXIMBUX 3aBAaHb MpU  0BGrPyHTYBaHHI  e€(NEKTUBHOCTI
IHBECTULLIMHMX NPOEKTIB MPOMUCIOBUX MIANPUEMCTB YKpaiHu, WO 3abe3neyvyroTb
00'€EKTUBHY i [JOCTOBIPHY X OLiHKY.

Cnucok nitepatypu:

1. IroHiHa J1.J1. IHBecTuuii: Yueb. nocibHUK / 3a ped. A-pa €KOH. Hayk, npod. B.A.
Cnenosa. - M.: EkoHomicT, 2003. - 478 c.

2.Werner Behrens, Peter M.Hawranek. Manual for the preparation of industrial feasibility
studies. UNIDO= United Nations Industrial Development Organization Vienna 1991. —Pexum
poctyny: http://www.bfm-ua.com/Part_1.pdf
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YTNPABJIIHHA ®OPMYBAHHAM ®IHAHCOBUX PECYPCIB
CINIbCbKOTI OCINOAAPCBKUX MIATNMPNEMCTB

PyHKOBa TpaHcgopmalis €KOHOMIKA Mae iCTOTHMIN BMAMB Ha BCi CTOPOHM
[ISNbHOCTI  Cy6’eKTIB  rocrnogaptoBaHHAa. B ymoBax 0OMEXEHOCTI  BflaCHMX
(hiIHAHCOBMX PEeCYpCIB 1 BWCOKOI BapTOCTI 3a/lyd4eHUX pecypciB, (HOpPMyBaHHA Ta
peanisauis e)eKTUBHOro MexaHi3my YrpaBniHHA HUMW CTae OCHOBOK 30epeXXeHHs
(hiHAHCOBOT CTIMKOCTI, CTabiNbHOCTI (PYHKLiIOHYBaHHS i CTPaTeriyHoro Po3BUTKY
nignpuemcTaa.

dopmyBaHHA | BUKOPUCTaHHSA (hiHAHCOBMX PeCypCiB NiANPUEMCTB € 06°€EKTOM
pocnimkeHHsa y po6otax |. bnaHka, J1. bypska, KO. Bopobitoa, A. 3aropogHbsoro, B.
OnapiHa, A. TogaepboriHa Ta iH. LUngxu BupiweHHs npo6neM (iHaHCOBOro
3a6e3MneyveHHs CiflbCbKOrocnoAapcbkux MignpueEMCTB MPOMOHYHOTL B. ANEKCIinyyk,
M. [em*sHeHko, N./1aiko, . Cabnyk, N.Cteutok, A. Uynic Ta iH.

OfHVMM 13 KKYO0BUX 3aBfaHb YMpaBniHHA (POPMYBaHHAM  (PIHAHCOBMX
PecypciB € HeOOXIAHICTb BUpILUEHHA pAdy MWTaHb MOB’A3aHUX 3 ONTUMAaSIbHUM
CMNiBBILHOLLEHHAM BMAacCHOro Ta 3a/yyeHOro Kanitasly B CislbCbKOroCnoAapCbKnx
nignpuvemMcTBax, eDeKTUBHOCTI BMKOPUCTaHHSA 3a/ly4eHOro Kanitasy Ta Moro LiHu,
BMN/IMBOM [pKepesl (DOpMyBaHHS (DIHAHCOBWMX pPecypciB Ha (piHaHCOBe 3abe3neyeHHs
Ci/IbCbKOroCcnoAapCbKMx NiANPUEMCTB Ta iX (PIHAHCOBI Pe3ybTaTu.

AKWO po3rnsagatv, CKNagosi mpxepen (hopMyBaHHS (PIHAHCOBMX pecypcis, Ao
HUX CNij BIAHECTM BMPYYKY Bif peanisauii npoaykuii, po6iT Ta nocnyr i Ti CKnafgosi:
NPpuOYTOK Ta amopTM3auiliHi BigpaxyBaHHS Ha [MOBHe BiJHOBMEHHA 3aco6iB
BUPOOHULTBA, BUPYUKY Bif peanisauii HeNOTPiGHOro MaiHa, KpeanTh 6aHKy Ta iHLWi
3arno3nyeHi mkepena, KpeauTopcbKy 3ab0pProBaHiCTb, MKepena, SKi Mobini3ytoTbes

yepe3 (PiHaHCOBUIA PUHOK Ta NePepo3noAiNIAHTLCA AepXKaBoto TOLLO.
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MeToan eKOHOMIKO-MaTeMaTUYyHOro MOZAENOBAHHA [al0Tb 3MOrY MPOBECTU
KOMM/JIEKCHE  [OCMIMKEHHA  CTPYKTYpW  AIAIHOCTI  CiIbCbKOrOCMnoAapCbKmx
NiANPUEMCTB, A03BOMIAKOTL BUPIWNTA PsAd NWATaHb, SAKI MOB’A3aHI 3 PO3POOKOHD
/IbTEPHATUBHUX  LUNAXIB  AIANLHOCTI  NIANPUMEMCTBA, ONTUMI3aLIED CTPYKTYpU
[ISNbHOCTI  CiNIbCbKOTOCMOAAPCbKUX — MIAMPUEMCTB,  ONTUMI3aLiEd  BUTpaT
BUPOOHMLITBA Ta 30YyTYy NPOAYKLii CI/IbCbKOroCnoAapCbKnx nignpuemcTs [1].

3 MeTor 36i/bLUEHHA BUPYYKM BIf peanisauii  CilbCbKOrocnoapcbKoi
NpoAayKuii, WO € OAHMM 3 OCHOBHWX [Kepen BfacHUX (hiHaHCOBUX pecypcis,
MPONOHYETLCA  3aCTOCYBaHHA  €KOHOMIKO-maTeMaTU4HOI  Mofeni  onTumisauii
BUPOOHNYOT CTPYKTYPU CifIbCbKOrocrnoAapcbKoro nignpueMcTsaa.

LlinboBa yHKLis onTuMisauii BUpoOHMLTBA Ma€e BUTNAL:
Fmax = n pX (l)
JZ i

fe: F — npnbyTok Big peanisauii CiNbCbKOrocnofapcbKol NPoayKLUii, rpH; pj —
NpubyTOK Bif peanisauil oAUHWLI j-r0 BUAY NPOAYKLUIT, rpH/L; Xj — KINbKICTb j-rO
BUAY NPOAYKUIT, L; N — KIbKICTb BUAIB CiNlbCbKOroCcrnoAapcbKoi NPoAyKLUii, Lo
BUPOGIAETHCA NIAMNPUEMCTBOM.

Mpn nobygosi mofeni HeoOXi4HO BHECTU OOMEXEHHSi CTOCOBHO HasBHUX
3eMe/flbHUX pecypciB, 0OMeXeHHs1 Mo maTepia/ibHUM pecypcaMm, OOMEXeHHS Loa0
06cAriB  BUPOOGHMLTBA NPOAYKLIT POC/IMHHULTBA, OOMEXEHHS, fAKi BpaxoBYHTb
(haKTUYHMIA BUXiA NPOAYKLIT TBAPMHHULTBA, 0OMEXEHHS Ha (hypakHY MPOAYKLitO0.

B pesynbTaTi peanisauii  eKOHOMIKO-mMaTeMaTM4HOI Mofeni OTPUMAEMO
PO3B’A3aHHA TaKMX 3afa4y: ONTUMI3auis BUPOBHUYOT CTPYKTYpPWU MiAMPUEMCTBA,;
BU3HAYeHHA HanpsAmy crieyianisayii; onTumisauis CTPYKTYPU MOCIBHMX NIOLL;
BM3HAYEHHA MOTPedu MignpuemMcTBa Yy BUPOOHUYMX pecypcax — L0 B CYKYMHOCTI
3abe3neunTb  OTPUMaHHS MaKCMMa/lbHOr 0 npubyTky  Bif4  peanizauil
CiNIbCbKOrocrnoAapcbKoi NPOAYKLIT.

Cnucok niTepatypu:
1. HakoHeyHuin C.I. [0 nNUTaHHA MaTeMaTUYHOrO MOZENOBaHHSA TEXHIKO-eKOHOMIYHMX

npouecis AMNK / C.1. HakoHeuyHwuid, C.C. CasiHa, T.C. HakoHeuHwuli // EkoHoMika ATK. — 2009. -
Nel (171). - C.16-21.
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(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

METOANYHI MAXo4an A0 BUSHAYEHHA OMTUMABLHOIT
CTPYKTYPU KATIITANY MIANMPNEMCTBA

[Mpo6neMHI NUTaHHA ONTUMI3auii CTPYKTYpPU Kanitany 3 MeTO MiABULLEHHS
e(peKTMBHOCTI Ta PWHKOBOI BapTOCTI MIAMNPMEMCTBA € CbOroAHI  0CO6/MBO
aKTyas/lbHVMM, OCKIfIbK/ epeKTUBHICTb (PYHKLIOHYBaHHA OYAb-AKOro MignpuemMcTea
3a/1eXKMTb Bif AIEBOCTI 06paHOT CTpaTerii ynpae/iHHA Oro Kanitasiom.

Ha cborofHi HeMae €4MHOI0 yHiBepcasibHOro MeToAy OMnTUMI3aLii CTPYKTYpK
Kanitany, 3acTOCOBYHOUM AKWIA  NIANPUEMCTBO  BM3HAYMIO 6  OMTMMasbHE
CNIiBBIAHOLLEHHA MIXK BTACHMM | MO3MKOBUM KariTasiom.

AHani3 eKOHOMIYHOT niTepatypu CBIAYNTL, L0 OIbLWICTL aBTOPIB BUAINAOTD
TPY MeTOAM ONTUMI3aLIT CTPYKTYpU Kanitany:

— ONTMMI3auia CTPYKTYpU Kanitasly 3a KpuUTEpiEM Makcumisauii piBHS
MPOrH030BaHOI (DiHaHCOBOT PeHTabeNbHOCTI;

— OonTumisauia CTPYKTYpM Kanitany 3a KpuTepieM MiHiMI3auil piBHS
(piHaHCcOBMX pu3nKiB [1].

Hai16inbl pauioHaslbHUM LWOAO AOCATHEHHS ONTMMAa/IbHOrO CMiBBiAHOLLEHHS
CTPYKTYPHUX €fleMeHTIB Kanitany nignpuemMcTea MoXe OyTU MeToh, SKWK
'PYHTYETbCA Ha O[HOYACHIA MakcuMmizauii 3poCTaHHA PeHTabenbHOCTI B/IAaCHOro
Kanitany i piBHS (hiHaHCOBOI CTINKOCTI.

LLLo6 hiHaHCOBWIA BaXKiNlb OAHOYACHO MNO3UTUBHO BMN/IMBaB | HAa PEHTabeNbHICTb
BMlaCHOro Kanitany, i Ha (piHAHCOBY CTIilKiCTb, HEOOXiAHUM € | 3HAYeHHS
e)eKTUBHOr O CriBBiJHOLLEHHA MK MUTTEBO JIKBIAHUM | MaiHOBUM 3a6e3ne4eHHAM
3000B’A3aHb MiAnpueMcTea, TOOTO MNOTPIGHMIA PO3paxyHOK PiBHS (DiHAHCOBOIO

BaXKeNsA He TiflbKW B CTPYKTYpPI cepep piHaHCYBaHHSA MaitHa nignpuemcTtsa (To6TO y
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(pIHAHCOBI CTPYKTYpi Kanitany), ane i B CTPYKTYpi akTuBiB (MalHOBI CTPYKTYPI
nignpuemctea) [2].

OnNTUMasibHUM € BUAINEHHA TaKMX eTanis (DoOpMyBaHHSA ONTUMASIbHOT LiNIbOBOI
CTPYKTYpPWU Kanitasly MignpueMCTBa 3a MeTOAOM, WO MOEAHYE eeKT MaKCuMisalii
PiBHA PeHTabenbHOCTI CYKYMHOro BfacHOro Kanitany i piBHA (hiHAHCOBOT CTIMKOCTI

nignpuemctea (puc. 1) [3].

MepLunia etan

Br3HaueHHs BigNOBIAHOCTI BEIMUMHM MaiiHa Y rpoLLOoBii hopmi Ti
HOPMATVMBHUM 3HAYEHHSAM
v

Br3HaueHHsA KoeqiLieHTa abCoMOTHOT NTIKBIAHOCTI

Apyruin etan

Bun3HaueHHA BeNNYMHN CbiHaHCOBOI'O BaXKeENA

v v
diHaHCOBMIA BaXiflb (hiHAHCOBOI diHaHCOBWIA BaXKiflb MaliHOBOI
CTPYKTYpV KaniTani nignpuemcrea CTPYKTYpU Kanitany nignpuemcraa
v v

YMoBa opMyBaHHA ONTUMa/IbHOT LiiIbOBOT CTPYKTYPU KaniTasny 3a KpuUTepiem
3pOCTaHHA PiBHA (hiHAaHCOBOI CTIKOCTI NiANPMEMCTBA
®PBd.cTp.K < PBm.cTp.K [3], ge
MoTouHi 3060B’a3aHHA X 0,2 < MaliHo B rpol. popMi < MoTouHI 3060B’a3aHHA X 0,35

TpeTiin eTan

Po3paxyHOK OnTUMasIbHOI LifIbOBOT CTPYKTYpPY Kanitany nignpuemcrsa 3a
KpUTEpieM MaKc/Mi3aLii peHTabenbHOCTI CYKYNHOro BMacHOro Kanitany

PucyHok 1 — MexaHi3Mm onTumisauii CTPYKTYpu Kanitany nignpuemcrsa

Migxig cymilweHoro egekty ABOX KPUTEpPIiB AacTb MOXIMBICTb CHOPMYBATU

HanbiMbL AOLINbHY LWOLO ONTUMYMY LifIbOBY CTPYKTYPY KaniTany nignpuemcTsa.

Cnucok niTepatypu:

1. bnaHk, U. A. ¥YnpasneHue opmuposaHvem kanutana / . A. bnaHk. — K.: Huka-LleHTp,
2000. -512c.

2. KBacHuubKa P. IHCTpyMeHTapiil Ta MeToAM ONTMMI3aLil LiNboBOT CTPYKTYpU Kanitany
nignpvemcrtea / P. KBacHuubKa // EKoHOMiKa nignpuemcTs. — 2005. — Ne 5 — C. 73-75.

3. CemeHoB ".A. OnTumisauia cTpyktypu Kanitany nignpuemctea / A.I'. CemeHos, A.B.
Menewko // BicHMK 3anopi3bKoro HauioHanbHOro yHisepcutety. — 2010. - No2(6) — C. 78-82.
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owwuH O.0,, cT. rp. b-PK-11-1

HayKoBWIn KepiBHUK:
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M. [JHINpone TPOBCLK, YKpaiHa)

EPEKTUBHICTb BUKOPUCTAHHA BJIACHOI'O KAMITANY
MmarnPNEMCTBA

KomnsiekcHa oOuiHKa rocrnogapcbkol AisnbHOCTI MignpuemcTea nepegbdayae
aHani3 piBHA Ta ANMHaMIKM MigCyMKOBUX NOKa3HWUKIB Moro poboTun. Y BiAnoBiAHOCTI 3
LiIbOBUM MPU3HAYEHHAM OYy/b-1KOT KOMEPLINHOT AiANbHOCTI TaKUMK MiLCYMKOB/MM
NMOKasHMKaMn € BMpYyYKa Bif peanisauii i npuoytok. OgHaKk abconoTHA BeNMYMHA
LUMX MOKa3HUKIB MOXe BWKOPUCTOBYBATUCH fiMWle B AKOCTI BMXIAHOI 6a3n gns
npoBeAeHHs aHanizy. HeobXifHO 3HaTK, 3a IKUX YMOB, LU0 3abe3neuytoTb AiA/bHICTb
NigNpUEMCTBa, OTPUMaHI Ta YK iHLIA BUPYYKa | NpUbYyTOK. OAHUM 3 HaiBaXKIMBILLNX
TakKMX YMOB € Be/IMYMHA BK/AAEHOro B AiANbHICTb NignpueMCTBa Kanitany, To6TO
MOBa ifie NPO NOPIBHAMLHOT OLIHKN KIHLEBUX pe3ynbTaTiB AiANbHOCTI NigNpueMcTBa
3 BapTICTIO MaiHa, NpPU3Ha4YeHoro Ans 34iMCHeHHs uiel aisnbHOCTI[2]. OCHOBHUMM
NOKasHMKaMW TYT € peHTabenbHICTb 3arasibHOro Kanitany (BCIX akTuBiB) Ta
peHTabe bHICTb BM1IAaCHOro KaniTasny.

E(heKTMBHICTb BUKOPUCTaHHSA 3ara/ibHOro Kanitaay, abo Moro peHTabenbHICTb,
BifjoOpaxkae Bigfady Bif BCIX BKIaAeHWUX B AiANbHICTb MignpvemcTea KowrTis. Lle
O/IUH 3 HalbIiNbLLI BXKIMBUX i LUMPOKO BMKOPUCTOBYBAHWNX MOKA3HUKIB ePEKTUBHOCTI
rocrnofapcbKoi  AifnbHOCTI. BiH  XapakTepmsye SAKICTb YMpaBniHHA, 34aTHICTb
nignpuemcTea OTPUMYBATW  AOCTaTHIW NPMOYTOK Ha  iHBECTULIT, [03BONSE
MPOrHO3yBaTW BENYNHY NPUOYTKY.

PeHTabenbHIiCTh KaniTany (P) BM3Ha4YaeTbC $K BIAHOLIEHHS BENYUHW

npuoyTky (M) go cepegHbopivHOT cymun Kanitany (K)[1]:

P=T1/K
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Mpn LbOMY 3a/IEXXHO Bif Lifein aHanisy MOXYTb BUKOPUCTOBYBATUCA PI3HI
KOMIMOHEHTN peHTabeNnbHOCTI KaniTany: BMpyYKa Bij peanisauii, BaloBU NPUBYTOK,
NPUOYTOK Bif NPoAaxiB, NPMOYTOK 3BITHOr0 POKY, YACTUIA NPUBYTOK i T.i[2].

E(eKTUBHICTb BMKOPUCTAHHA B/laCHOro Kanitany Tpeba po3rnsgatn yepes
peHTabeNbHICTb BMAaCHOro Kanitany, iKW B CBOK 4Yepry rMnokasye e(eKTUBHICTb
BUKOPUCTAHHSA BNAacHUX [pKepesn (hiHaHCYBaHHSA i [03BOMSE BMNACHUKY NigNpUEMCTBA
MOPIBHATU BifgAa4vy, OTPUMaHy Bif BUKOPWUCTaHHSA BKMIaLeHOro Kamitany, 3 TIEH
Bifayoro, AKka Mana 6 micue npu anbTepHATUBHUX BapiaHTax BKIa[eHHA [aHOoro
Kanitany[3].

PiBeHb [aHOro rnokasHuKa XapakTepusye TakoXX iHBECTULIHY NpuBabanBICTb
NiANPUEMCTBA, OCKIi/IbKM BIAMOBIAAE Ha 3anWTaHHA, SKWIA [0Xi[4 MOXe OTpumaTty
MOTEeHLiMHWIA THBECTOP MNPV BK/MaAaHHI rpowleit y Kanitan AaHoro nignpvemcrsa.
HWXHbOKO MeXek iHBECTMLINHOT npuBabnMBOCTI € peHTabenbHICTb Kanitany Ha
PiBHI 6aHKIBCbKMX CTaBOK MO Aeno3ntamu[4]. AKLLO OCTaHHI BULLE, NOTEHLiIHOMY
IHBeCTOpy OyAe BWrifHiLe MOMICTUTU CBOI rpowi B 6aHK (Mpy LbOMY HeoOXifHO
BpaxyBaTu, L0 BUPILLIEHHA AaHOTO NMUTaHHA 34INCHIOETLCA 3 ypaxyBaHHAM CTYMeHS
PU3MKY MPY TOMY Y/ IHLIOMY BKIAZEHHI rpoLuent).

YnpaBniHHA KaniTa/iom SBAsSE COO0K0 CUCTEMY MPUMHLMNIB | METOAIB PO3POOKM
Ta peanizayii  ynpaBNiHCbKUX pilleHb, MOB'A3aHMX 3  OMTUMa/IbHUM  1Or0
(hopMyBaHHSIM 3 PI3HUX [Kepesl, a TakoX 3abe3nevyeHHsAM eqeKTUBHOI0

BUKOPUCTAHHSA B PI3HNX BMAAX rOCnofapcbKol 4isNbHOCTI NiANPUEMCTBA.

Cnucok nitepatypu:

1. bakaHoB M.I., LLlepemetr A.L. Teopis eKOHOMIYHOrO aHanisy: MNigpyyHuk. - 3-e
n3a., Mepepab. / M.l.bakaHoB, A.[.LLepemeT. - M: ®iHaHcK i cTaTucTUKa, 2004, - 288 C.

2. bnaHk .A. ¥YnpasniHHa npuoytkom. / I.A.bnaHk - Kuis: HikalleHTp, Enbra, 2005.
- 544c.

3. EkoHomika nignpuemcTs. / [og ped. npodp B.A.MopdiHkens, npod. B.A.
LLIsaHaapa. - M.: OHUTW-OAHA, 2006. - 718 c.

4. Mopgerborin - A.M. ®iHaHcoBMiN MeHeLKMeHT /A.M.[Moagepborid, J1.4.Bypsk,
H.1O.Konau. - K.: KHEY, 2001. - 294 c.
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HNHHUKW HEAOCTATHBLOIO EKOHOMIHYHOIO PO3BUTKY
MmarniPNeEMCTB BYT IJ71IbHOI NMPOMINC/1I0OBOCTI

ByrinbHa npoMucnoBIiCTb € OfHIEWD 3 6a30BMX rany3erd HauioHanbHOI
eKOHOMIKK, Bif CTafol PoboTU AKOI 3HAYHOK MIPOK 3a1eXUTb EeEKTUBHICTb
poboTN TEensoBOi EHEePreTMKW,  KOMYHa/IbHOMO roCrofjapcTsa, MeTanypriiHol
npomucnosocTi. [1poTe, yepe3 HeaocTaTHI IHBECTUUIT Y MWHYMOMY BYrifibHa
MPOMMUCNOBICTb YKpalHX Mae Ay>e 3HOLUEHWA LWaxTHUA OHA, a MOro CTapiHHA
Npr3Besno 40 PopMyBaHHA HEraTUBHOIO 6anaHCy BUPOOHUUNX NOTYXXHOCTEN.

[JnHamika OCHOBHMX MOKa3HWKIB CTaHy [AepXXaBHOrMo CEKTOPY BYTi/IbHOI
MPOMMWCNOBOCTI MOKasye, WO KPWU30BUIW CTaH B ranysi NocuoeTbes. Maibke 96%
Wwaxrt O6inbwe 20 pokiB npautoloTb  6e3  OHOBMEHHS. Uepe3  MOBISIbHY
PECTPYKTYpu3aL,ito raysi B eKcnayaTauii 3Haxo4MTbCA 3HaYHa KifIbKICTb ApiOHNX Ta
cepefHix 36UTKOBUX HemnepcreKTUBHUX LWAXT. 3arpo3nMBnx Maclutabis HabyB 3HOC
aKTUBHOI Y4aCTWHW MPOMMUCOBO-BUPOOHNYMX (hOHAIB. |3 CEMM TUCAY OAUHULb
OCHOBHOrO CTaliOHapHOro ycTaTKyBaHHS ABi TPETWHW LifIKOM BiAnpautoBain CBil
HOPMaTUBHWIA TePMiH eKcnyaTtayii i NoTPebyTb HeranHoi 3aMiHN [1].

Takuil cTaH BYrifbHOT rany3i Ha [AymMKYy MiHIiCTepcTBa €HepreTuku
MOSACHIOETLCA B3AEMOZIEIO MPOTArOM LOCUTH TPMBA/IOTO Yacy Lif0T HU3KN YMHHUKIB,
AKi 3a CBOEIO NPUPOAOI0 MaKTh AK 06’EKTUBHUI, TaK | Cy0’EKTUBHNIA XapaKTep.

Ha Hawy AyMKy, A0 06’€KTMBHMX YMHHWUKIB HaNeXWUTb TilbKM  Te, WO 3
KOXXHUM pa3oM YCKNIa[HIOKTLCA TIPHUYO0-TeonorivyHi yMoBY BUA0OYTKY BYTINNA.

Cy6’eKTMBHI  YMHHMKMA  NOB’A3aHi 3 MNOCTIMHUMWU  CTPYKTYPHUMM
NMepeTBOPEHHAMM B ranysi, AKi He 3aBXAN € AOCTAaTHbO O6rPYHTOBaHMMMU, HU3bKUM

PIBHEM MeHe[PKMEHTY LUAxXT i pPO3pi3iB, BIACYTHICTIO peasibHUX, 3abe3nevyeHnx
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HeoOXiAHMM  (hiHaHCYBaHHAM nNporpam pPo3BUTKY rany3i Ta Heo6XigHOro
3aKOHOaBY0ro 3abesneyeHHs 1i )yHKLIOHYBaHHS.

Ha Halwy AyMKy, iICHYHOTb Le 06’€KTUBHO - CY6’€KTUBHI (PaKTOpK, SKI MOXKHA
BUPILLMTL HM3KOK pedopM. [0 umx (hakTopiB MOXKEMO BILHECTWU : HeedeKTUBHE
BUKOPUCTaHHS BYrn1ef00yBHUMY MigNPUEMCTBaMU [epXXaBHOI MiLTPUMKN, HU3bKUI
TEXHIYHWIA piBEHb BYINEBMAOOYBHMX Ta BYrfenepepobHMX MNignpueMCTB, 3HaYHWIA
CTYMiHb (I3NYHOr0 Ta MOP&IbHOIO 3HOCY OCHOBHWMX (POHAIB rasysi, BIACYTHICTb
aflbTePHATUBHNX POBOYMX MiCLb Y BYTi/IbHUX perioHax, MiCTOYTBOPIOKOUWMIA CTaTyC
baraTboX BYrneBugo06yBHUX MigNPUEMCTB

OfHIED 3 BU3HAYIbHUX MPUYUH HE3a[O0BI/IbHOrO CTaHy BYrnef00yBHUX
NiANPUEMCTB € BIACYTHICTb CUCTEMHOIO NiAXo4y A0 peanizauii Aep>XaBHOI MONITUKK
Yy BYFi/IbHIA NPOMWUCNOBOCTI. HamaraHHsi BUPIWWTA MUTaHHA, MNOB’A3aHi i3
3MeHLLUEHHsAM 06cAriB BYrneBnao6yTKy, 36MTKOBICTIO AepXXaBHUX BYrneao0yBHUX
MiANPUEMCTB,  HWU3bKMM TEXHO/IOMIYHMM  PIBHEM  BUPOOHMLTBA,  HecTayero
IHBECTULLIMHMX KOLWTIB, 6e3 POo3B’A3aHHA MEPBMHHUX MPOOMEM, 40 AKUX HalexaTb
BIACYTHICTb €(EKTMBHOIO BNACHWMKA, HEBIANOBIAHICTb AMHAMIKW LiH Ha BYTifIbHY
NPOAYKLUIt0 Ta NPOAYKLi0, WO BUKOPUCTOBYETLCS Y BYriIbHOMY BMPOOHMLTBI, a
TaKoXX HecTaya HeobXifHOro obcsry iHBeCTULIN, [0 LbOro Yacy YHEMOXMBIIHOBaIO
MOAO0MIaHHA KPU30BOr0 CTaHy ranysi.

HeobXigHO 3p06MTU HM3KY KOMIMNEKCHUX 3axOofiB LOAO peopmyBaHHA Ta
PO3BUTKY rasnysi, Taki aK:

— (POpMYBaHHSA CNPUATANBOIO IHBECTULINHOIO KNimMaTty B YKpaiHi;

— Y[OCKOH&/IeHHS MeXaHi3MiB 30YyTy Ta LiHOYTBOPEHHS;

— [OCArHeHHA 6e336MTKOBOCTI NIANPUEMCTB ranysi;

— npuBaTm3aLii XUTTE3AATHUX NIANPUEMCTB rasnysi Ta 3aKpuUTTS 6e3HaginHo
30MTKOBMX LLIAXT;

— 3MEeHLLEHHS eHeproeMHOCTI BUA0OYTKY BYTINNSA;

— 3MEHLLIEHHS BTpaT NaJIMBHO-eHEPreTUYHUX PeCyPCiB Npu BUA0GYBaHHI Byrinns.

Cnucok niTepatypu:
1.http://mpe.kmu.gov.ua/minugol/control/uk/publish/article?art_id=196451&cat_id=194359
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SABE3MNEYEHHA ®IHAHCOBOI CTAJIOCTI TA
MNAATOCIPOMOXHOCTI NMANPNEMCTB B CYHACHNX YMOBAX

diHaHcoBa CTIMKICTb MIANPUEMCTBA — Le Take MOro CTaHOBMLE, KO/
BKMafeHi B MigNPUEMHMLBKY AIANbHICTb PECYPCU OKYNaKTLCH 38 PaXyHOK FPOLLOBUX
HaaXxoMKeHb Bifl rocnogaproBaHHsl, a OTpUMaHuWA nNpuUBYTOK  3abe3nevye
CaMO(IHAHCYBaHHA Ta He3aNeXHICTb Bif 30BHILWHIX [Kepen (OpMyBaHHS
akTumBiB.[1]

TpaHcgopmaisa HapoAHOro rocnogapcTea YKpaiHM B EKOHOMIKY BIAKPUTOro
TUNY CTBOPHOE A1 MiANPUEMCTB 30BCIM HOBI YMOBW. [0 LMX YMOB Tpeba aganTtysatu
yci cucTemMy NigNpueMCcTBa, WO6 NiANPUEMCTBO MEPETBOPWUIOCA Y HE3aNeXHNIA
eKOHOMIYHMIA Cy6’eKT rocrnofaproBaHHs. [2]

Ha cyyacHomy eTani npoMUCIOBICTb YKpaiHW NepebyBae y CKIagHNX yMoBax
PO3BUTKY, CMNPUYUHEHUX A€t CBITOBOT (PiIHAHCOBO-eKOHOMIYHOI  Kpu3W, Ta
CKMagHUMM npouecamm iHCTUTYLIMHUX MepeTBOpeHb. CrnpoBOKyBaTy 30MTKOBY
AISNbHICTb NiANPUEMCTBA MOXE KOXKHWIA i3 6aratbox hakTopis.

OCHOBHI acnekTy (DiHaHCOBOT CTINKOCTI NIANPUEMCTBA AOCNIgKYyBa/nCh : E.
AnbTmaH, C.I'. Bengesa, |. bnaHk, B.O. BacuneHko, E.[X. [lonaH, B.B. IsaHoB, I'.B.
CaBuubka, H. I. CtpoueHko, A.K. CtoyH, K.[. Yonw, M. Moicees, H. Takaxapa, ,
A.M. Mogaepoborin, O.0. TepewleHko, 4. B. LunaH, O.B. Apiii Ta iHLWI,

3a gaHumn [ep>xaBHOro KOMITeTy CTaTUCTUKM MOXHA BU3HAYMTU 3MiHM, L0
BiAGYNMCA y CNiBBIAHOLLUEHHI BITYM3HAHMX MILNPUEMCTB, AKI OTpUMaI NpubyToK Ta

noHecnu 36utkun (puc 1). [3]
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PucyHok  1.-[lnHamika  KifIbKOCTI  MNIANPUEMCTB, WO  OTpUMaIM
NpnoYTOK/36MTOK [3]

AHani3yroun gnuHamiky (hiHaHCOBWUX pe3ynbTaTiB, MOXKHAa MPOCNiAKYBaTH, LLO
npuobyTok B nepioai 2002-2007pokm 3pocTae, a B2008-2013 3MeHLLYETbLCS.

BinbWwicTe NIANPUEMCTB MalOTb [AY)Ke CK/lagHe (iHaHCOBE CTaHOBWULLE,
IHDNAUIAHUA  xapakTep NpuMOyTKY He fAae  3MOry [MpoBeCTU 3MiHM Y
N1IaTOCMPOMOXXHOCTI. baraTto nignprveMCTB 3 NPUYNHN He edheKTMBHOT NOAATKOBOT Ta
IHBECTULLIMHOT NONITUKN 36aHKPYTYBas10. OCHOBHOKO METOH MIAMPUEMCTB CTa/l0 He
OTPUMAaHHA NPUOYTKY, a YTPMMaHHS CTa/loro PiBHS.

Mo>xHa cKasatu , L0 Cy4acHMM MiAnpuemMcTeam NOTPiGHa HOBa KOHLENLis
3abe3neyeHHs PO3BUTKY ANa eeKTUBHOI poboTn . [na crabinbHOi poboTu
NigNPUEMCTB HEOOXIiAHO AOCATHYTW CTIMKOCTI B ANHaMILi, MOTPIGHO CTBOPUTM NEBHY
CTparTerito, 3a KoK MOXKHa YTpUMaTu (PiIHAHCOBY CTIMKICTb Ha BCTAHOB/IEHOMY PIBHI.
CyTHICTb (PiHAHCOBOI  CTIMKOCTI  BM3HAYa€ETbCA  ePEeKTUBHUM  (DOPMYBaHHSM,
PO3MOAINOM i BUKOPUCTAHHAM (PiHAaHCOBMX PecypciB. YNpaBfiHHA CTIAKICTIO Mae
Bi16yBaTMCA Ha MPUHLMMNAX ONTUMaNbHOCTI, ePeKTUBHOCTI, NPUOYTKOBOCTI, MatOThb
Oyt y3romkeHi Bci npouecn. CborofHi YynpaeniHHI  (hiHAHCOBOK CTIlAKICTHO
OPIEHTOBAHO Ha BUPILIEHHS KOPOTKOCTPOKOBUX MpPo6/ieM, TOMY MOTPIGHO He

LOMYCTUTW 3MIHY NPIOPUTETIB AiANLHOCTI Ta 3aBAaHb NiANPUEMCTB.

Cnucok nitepatypu:

1. Kotnsp M.J1. OuiHka piHaHCOBOI CTIKOCTI nignpuvemcTBa Ha 06asi  aHaliTUYHUX
KoeqiLieHTiB // ®iHaHCK YKpaiHn. — Ne 1, 2005. — C. 113-118.

2. Cknsp .M., Megnk O.0. MexaHi3M 3a6e3neyeHHs (PiHAHCOBOT CTIMKOCTI [epyXaBHOro
nignpvemcTea  Ta  MOro  YAOCKOHa/IEHHS [EnekTpoHHMiA  pecypc]. - Pexum
poctyny: http://www.ukrcoop-journal.com.ua/2010-3/num/Cskljar.htm

3. OdiuiriHuIA canT [lepXkaBHOro KOMITETY CTAaTUCTUKM YKpaiHu [EneKTpoHHMIA pecypc] /
Pexxum goctyny: : URL: http://www.ukrstat.gov.ua/ 3aronoBok 3 ekpaHy.
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HATMPAMWN ®OPMYBAHHA MPUBYTKY MIANPUNEMCTBA TA
NOTI O 3bIJIbLUEHHA

Y Ccy4dacHMX ymMOBax PO3BUTKY YKpaiHM BCi flaHKM (piHAHCOBOI CUCTEMMU
OMVHUAUCSA Y TNMBOKIA Kpu3i, TOMY HeobXigHUM € aHani3 npubyTKOBOCTI
NignpyYeMCTBa 3 METOO 3arnobiraHHA Moro 6aHKpYTCTBY i AN NOAANbLUOT YCNiLIHOT
AISNBHOCTI 3 MepcrneKkTMBaMn BUXOLY Ha €BPOMENCbKI PUHKKL | TUM CaMUM CNPUATU
MiABVLLYBaHHIO aBTOPUTETY Aepxkasu [1].

Po3mip OTpMMaHOro npubyTKy Mae BaroMe 3HayeHHs B [AiSA/IbHOCTI
nignpuveMCTBa, BMAMBae Ha (HOPMyBaHHSA MOro (hiHaHCOBMX PECYpCiB, 30i/bLLUEHHS
PVHKOBOI BapTOCTI e(q)eKTUBHICTb BMPOOHUYOT AIANBHOCTI, WO Yy CBOKH 4epry
NPU3BOAUTL [0 EKOHOMIYHOIO PO3BUTKY [ep>kasun. OTXKe, BaXKvBa posib NPpUOYTKY B
PO3BMTKY MiANPUEMCTBA i 3ab6e3neyveHHi iHTepeciB MOro BNacHMKIB Ta NepcoHany, a
TaKOX [epXKaBu BM3HAYatOTb HEOOXIAHICTb BM3HAYEHHSA HanpsMiB (hOPMyBaHHS Ta
MEeTOZIB NiaHyBaHHA 3pOCTaHHA MPUOYTKY.

MpnBYTOK € He TiNIbKM KiNlbKICHUM MOKa3HUKOM, a i AIKICHUM, TOMY L0 B Oro
po3Mipi BifobpaeHa 3MmiHa 06cAry ToBapoobiry, [oxon MiANpPUEMCTBA, PiBEHb
BUKOPUCTaHHA PecypciB, BenMYMHa BUTpPAT 06epTaHHA. HeobXigHOHO YMOBOHO
e)eKTUBHOro (hopMyBaHHSI NPUOYTKY MiANPUEMCTBA € PO3PaxyHOK MOro noTpeodu,
eKOHOMIYHe 00I'pYHTYBaHHS AKOro MPOBOAUTLCA HA OCHOBI [ETa/IbHOMO MJiaHyBaHHS
OKPEMUX HanpsiMKiB BMKOPUCTaHHSA KOLUTIB AN AOCATHEHHS CTpaTeridyHux uinewn
AISNBHOCTI  NIANPUEMCTBA, TaKOXX MJaHyBaHHA MNPUOYTKY MNOBUHHO OYyTK
MiAKPINIEHO MNOro peaslbHUMU MOX/MBOCTAMW LLOAO OTPUMaHHA HEo6XigHOI cyMu
[2]. 3 meTOO BAOCKOHaNIEHHA npouecy PopMyBaHHA MPUOYTKY NiANpUEMCTBA Ta
€KOHOMIYHOro 06r'pyHTYBaHHA MOro NOTpedy HeoOXiAHO 34iNCHIOBATM MaHyBaHHS

/i0ro po3noginy B TaKOMy NOpsaKy:
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- BU3Ha4YeHHs NoTpebun y NproyTKY 3a HanpsMKaMm Moro BUKOPUCTaHHS;

- (hopmyBaHHS LiNbOBOT CTPYKTYPX PO3MN0AiNy NpuoyTKy;

- BW3HAYeHHA MpPIOPUTETHOCTI Y BUKOPWUCTAHHI MNPUOYTKY 3a OKPeMUMM
HanpAMKamy BUKOPUCTaHHS;

- GanaHcyBaHHSA NOTPebu y NpubyTKY 3a HanpsiMKamu Moro BUKOPUCTaHHS 3
MOXX/IMBOCTSIMU OTPUMaHHA NPUOYTKY Npu 3A4INCHEHHI AisnbHOCTI nignpuemcTtsa [1]

AK Ha cTagii nnaHyBaHHS NpMOYTKY, TaK | B MNpoOLeci MNOBCAKAEHHOrO
KOHTPO/IO 32 BMKOHAHHAM MaHy MpubyTKY BaXK/IMBUM € BUSABNEHHSA 3aliBUX [AJ14
NiANPMEMCTBA 3anaciB TOBapHO-MaTepia/ibHUX PecypciB y BUrMAAI HEMpauo4voro
yCTaTKyBaHHA, MalUWH, Mpwnagis, MNOHAaAHOPMATUBHUX 3anaciB  CUPOBMHM,
marepianis, iIHCTPYMEHTY W iHWKX LiHHOCTeW. PiHAaHCOBI pecypcu, BKNafeHi B Taki
aKTUBW, YMOBI/NIbHIOWOTb 00IrOBICTL KOLUTIB MiANPUEMCTBA | BIAMOBIAHO 3HWXKYHOTb
PeHTabeNbHICTL BMPOOGHULUTBA. TakmMm 4YMHOM, MIANPUEMCTBO MOBUHHO aKTUBHO
lUyKaTWU BCI  MOXIMBI  LUNAXM  BAOCKOH&/IEHHS  BMPOOHWMUTBA, MiABULLEHHSA
KOHKYPEHTOCMPOMOXXHOCTI B/IaCHOT NPOAYKLiT, WO CNpUATMME 3POCTaHHK WOro
NPUOYTKY Ta peHTabenbHOCTI.

Omxe, Ana TOro, Wo6 MakcumizyBaTh NpUOYTOK NignpuemcTBa HeobXifHO
BUKOHATV KOMMJIEKC 3aBAaHb LLOAO 3abe3nevyeHHs 3pOCTaHHA O6CAriB AisNbHOCTI,
e(peKTMBHOro ynpasfiHHA BUTpaTaMu, MiABULLEHHS e(EeKTUBHOCTI BMKOPWUCTaHHS
MarepiaibHO-TeXHIYHOT 6a3n, onTMMI3aLii CKnagy Ta CTPYKTypy 06iroBMX KOLUTIB,
NiABULLEHHS NPOAYKTUBHOCTI Mpaui Ta CUCTeMW yrnpaBniHHA NignpuemcTea. Taka
MoniTMka MOBUHHA Bif0OOpPaXKaT OCHOBHI BMMOIW 3arasibHOI CTpaTterii po3BUTKY
nignpvemcTea, 3abe3neyyBaty Mif4BWLLEHHA WOr0 PUHKOBOI LiHW, (opmyBaTtu
HeoOXigHI 06cArvM (hiHaHCOBMX PecypciB Ta 3abesneyyBaTV MaTepiasibHI IHTepecu

B/IACHMKIB | NpavyiBHUKIB.

Cnucok niTepatypu:

e Mopo3sosa J1.IN. LLnaxu BAOCKOHaNeHHA (hopMyBaHHS Ta po3noginy npubytky / J1.I1.
Mopo3sosa, A.A. KunmmHuk // TNipobnemu 1a NepcrnekTMBM eKOHOMIKW | ynpaBniHHA. - M. Kuis, 13-
14 rpygHsa 2013 p. — C. 126-130.

e MarsieHko O.B. JocnifmkeHHA METOAMKM MaKCMMi3au i’ NpubyTKy NiAnpueMCTB Masioro
Ta cepefHbOro 6isHecy // EKkoHoMika YKpaiHu. — 2007. -Ne10. — ¢.41-45.
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PO3BNTOK BAH KIBCbKO'I'__CI/ICTE__I\/II/I YKPATH/ B YMOBAX
IHTEIPALII 3 KPAIHAMW EC

AKTYa/IbHICTb JOCMIAKYBAHOIO MUTAHHA NOACHIOETLCA MiABULLEHHAM IHTEpecy
[0 YKpalHCbKMX 6aHKiB 3 60Ky IHO3eMHUX, MONITUKOK [ep)kaBu, CNpsAMOBaHO! Ha
IHTerpayuito YKpaiHCbKOi eKOHOMIKW Yy CBITOBY. HaykoBi ny6nikauii BUCBIT/IOKOTb
NUTaHHA 3akKoHo4aB4yOl 6a3n Ta acnekTW Ti 3MiH, WO CAPUAKOTb MOr/IMG/IEHHIO
npoLiecy iHTerpauii CBiTOBOI EKOHOMIKM. IHTerpauis 6aHKIBCbKOT CUCTEMM 3a Y4acTHO
CUCTEMHOr0 6aHKy 3Haxo4MTbCA Ha MO4YaTKOBOMY eTarni, WO B TEOPEeTUYHOMY i
NPakTUYHOMY acrekTi He Cnpuse rMMO60KOMY BMBYEHHIO GaraTbOX CTOPIH MpoLecy
3MUTTA (DIHAHCOBUX CTPYKTYP | MOro BNAMBY Ha 6GaHKIBCbKY CUCTEMY YKpaiHW.
BaxXnnBi nNuTaHHSA, SKi BUMararoTb BMBYEHHSA: 3MIHW B OpraHisauiiHiin CTPyKTypi
6aHKy, IHHOBauil Yy 6aHKIBCbKMX MNPOAYKTax, po3pobka Ta 3MiHa nigxody [0
KNiEHTCbKOT 6a3n [1].

IHTerpayis 6aHKiB B MDKHapOLHY 6aHKIBCbKY CUCTEMY MICTUTb Tpum eTanu. Mo —
nepLue, po3pobKa nnaHy BMXOAY Ha PUHOK, AKa MICTUTb aHasi3 BHYTPILLHIX NOTPeo i
MOXX/IMBOCTEN KOMEPLIMHOro 6aHKy 3a HanpsMKamu: Lini BUXody 6aHKy Ha pUHOK
MPOMWC/IOBO  PO3BMHYTMX KpaiH; (piHaHCOBe 3abe3neyeHHA oOpraHisauii  Ta
(OYHKUIOHYBaHHA 3apyO6DKHOI CTPYKTYpU 6aHKy; HasBHICTb KBa/li(PIKOBAHOIO
nepcoHany. [o-gpyre, aHani3 BHYTPILWHbLOIO 3aKOHOAABCTBA, WO PernameHTye
MOX/IMBICTb BUXOAY KOMEPLiNHOro 6aHKy Ha pUHOK NMPOMUC/IOBO PO3BUHYTUX KpaiH,
a came: NOpPsAAOK HagaHHA LieHTpasiibHUM 6aHKOM [03BO/1iB YNOBHOBAXXEHUM GaHKaMm
Ha y4yacTb Yy CTaTyTHOMY KaniTani 6aHKiB Ta iHLIMX KPeAMTHMX OpraHisauin 3a
KOPAOHOM, a TakKoXX BigKpPWUTTS (iNiin 3a KOPAOHOM; BiAgMNOBiAHICTb BHYTPILLUHLOIO
3aKOHOMaBCTBa M>XXHAPOAHUM CTaHJapTaMm i KaniTany 6aHKiB, WO AitoTb BiNbLL HIXK B

OfHIN KpalHi. [Mo-TpeTe, aHasi3 iCHYHOUMX HOPM i NpaBu NPOMUCIOBO PO3BUHEHUX
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KpaiH, L0 pernameHTyTb AiSNbHICTb IHO3eMHUX GaHKIB Ha TX TEPUTOPIT, 3 TOUKK
30pYy HanbiNbLLIOT NerkoCTi AN BXOIKEHHS YKPaiHCbKOro KOMepLinHOro 6aHK Ky Ha
X pUHOK [2].

IHTerpayis 6aHKIiB MiDKHApOAHY 6aHKIBCbKY CUCTEMY MONErwyeTbes, SAKLO
3abe3neynTn Taki YMOBW: BHYTPILLHE Ba/IlOTHE 3aKOHOAABCTBO BIAMNOBIJaE CBITOBUM
CTaHJapTaMm, KepiBHMLTBO 6aHKy po3yMmie CBITOBI TeHAEHLIT PO3BUTKY MiXXHapPOAHOI
6aHKIBCbKOT AisNIbHOCTI Ta, BIAMOBIAHO 40 HUX, (DOPMYE CTpaTerito PO3BUTKY BaHK.

BapiaHTom iHTerpauii BITYM3HAHMX 6aHKIB Yy CBITOBY (DIHAaHCOBY CUCTeMy
TaKOXX MOXe BWCTynaT¥ iHWAa MNOCNIJOBHICTb [Aid. Ha OCHOBI CNpUATIMBOI
KOH'FOHKTYpPX CBITOBOIMO PWHKY HapoLlyBaTV BfiaCHI IHBECTULIT 32 KOPAOHOM,
KOOMnepyoumn 3ycunna 3 nignpuemcTeaMmu, npoaykuis AKX KOPUCTYETHCA MOMUTOM
Ha BIAMOBIAHMX 30BHILHIX PWHKaX; NPOBeAeHHs fibepanisauito  3apy6ixXHOI
[ISNbHOCTI BITYM3HAHUX GaHKIB Ta AKICHO YAOCKOHA/IMTU CTPYKTYpY, reorpadito,
(hopMK, XapakTep i BuAM onepauiii 3aKOpAOHHOT Mepexi 6aHky [3]. Y ubomy
BUMaAKY, KifIbKICHUM MOKa3HWKOM OLiHKM iHTerpauii 6aHKy B CBiTOBY (hiHAHCOBY
CUCTEMY € YWCTa IHBECTMUINHA MO3ULIA, fKa BM3HAYAETLCA SK PI3HULA MiXK
IHO3eMHMMM aKTMBaMu I NacnuBamu

TakMM 4MHOM, TeHAeHUIi PO3BUTKY CBITOBOI (DiIHAHCOBOI CUCTEMW, a CaMe:
rnobanisauis,  iHTepHauioHanisauis,  IHCTUTyUIOHani3auid,  Ae3iHTepMigalis,
3aroCTpeHHs M>KHapOAHOI KOHKYPeHUT, iHTerpayis, KoHBepreHuisa, iHpopmMaTtusawis
| KOMM'rOTepm3auis, KOHLUEHTpauis CBITOBMX PWHKIB, - CNPUAOTb 301/IbLUEHHIO
MDKHApOAHMX 6aHKIBCbKMX MOCAYr Ta BifKPUBalOTb LUMPOKI MOX/IMBOCTI A/

30BHILLUHbOEKOHOMIYHOI AiANbHOCTI GaHKiB.

Cnucok nitepatypu:

1. FonbyeHKo |.€. TeHAeHL T pO3BUTKY MIDKHAPOAHOT Ta BITYM3HAHOT 6aHKIBCbKMX cUCTEM /
Mpo6nemu i NepcneKkTMBM PO3BUTKY 6aHKIBCbKOT cucTeMy YKpaiHu. — Cymu. — 2004, — C. 117-122.

2. Mycieub T.B. Po3BMTOK HaLioHa/IbHOT 6aHKIBCbKOT CUCTEMM K LUAAX IHTerpauii YkpaiHu
[0 €C // AKTyanbHi npo6nemu eKoHoMikK. — 2003. — Ne 6. — C. 27-34,

3. PacwmpeHne EC n 6aHkoBcKas cucteMa // baHKOBCKas npakTuka 3a pyoexxom. — 2014, —
Ne 5. - C. 4-10
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®IHAHCOBA 4IANBHICTb NMPOMUMC/1I0OBOIO NMiArMPNEMCTBA:
HAMPAMIN YAOCKOHAJTEHHHA

[[0NOBHOKO MeTOK (PIHAHCOBOT AIANbHOCTI OyAb-AKOro MNiANpUEMCTBA €
OTPMMaHHS NPUOYTKY, NPU LbOMY BUTpayvarouM fK HalMeHLi 3aTpaTtu. poTte He
3aBXAW MigNPUEMCTBO MOXe OTpMMaTV MO3UTUBHUIA pPe3ynbTaT Bif, CBOET Aif/IbHOCTI,
IHKONM BUTPaTK MEPEBULLYIOTb CYMYy AOXOAIB | MiANPUEMCTBO 3a3Hae 36UTKIB. Y
TakoMy BWMagkKy NiANPUEMCTBY He06XigHO MPOBOAUTW [eTa/lbHWI aHani3 CBOEN
[ISNBHOCTI AN19 BUABMEHHSA NpPo6/eM, BUPILIEHHA SKMX 403BOAUTL NIAMNPUEMCTBY
epeKTMBHO (DYHKLIOHYBaTW. HaXkalb Y CyyaCHMX KPW30BMX YMOBax Taki BMNAAKW
He € OAVHUYHMMMU, WO NIATBEPIKYE aKTyasIbHICTb JaHOT TeMW.

3Ha4yHy yBary A0CMiIKeHHO iHAHCOBOT AIANbHOCTI MIANPUEMCTB NPUAINNAN
Taki HaykoBui K TepeweHko O.O, baHaypka O.M., Kopo6os M.A., OnapiH B. M.,
®inimoHeHko O. C., Opnos IM.1., OmenbyeHko J1.C., MNeTposa K.A., MMoaaepsoriy A.
M., Wesuyk B.B., QaHunbuyk 1.B., CaBuupka I.B., Obywak T.A., Kosanbos B.B.,
KapneHko IM.B. Ta iHLwi.

MeTolo pob0TM € BWM3HAYEHHA CYTHOCTI  (pIHAHCOBOI  AiSiNIbHOCTI
NiANPUEMCTBA Ta BUAB/IEHHS HaNpPsAMIB YA0CKOHa/IeHHSA (DiIHAHCOBOI AifNbHOCTI.

PiHaHCcOBa AIANIbHICTL PO3rNAfaETbCA AK CUCTEMA BUKOPUCTAHHA PISHUX
(hopM | MeTOogIB ANA (PiHAHCOBOro 3abesnevyeHHs (DYHKUiIOHYBaHHSA MigNPUEMCTB Ta
AOCATHEHHS HMUW NOCTaBEHUX LjiNei, 3abe3neyvye XUTTEQIANbHICTb NiANPUEMCTBA,
noninweHHsa Ti pesynbtatie [1]. OCHOBHMMYW 3aBAaHHAMM (PIHAHCOBOI AiANILHOCTI
nignpuemcTea €. (piHaHCOBE 3abe3rneyeHHs MOTOYHOI BUPOOHUYO-rOCNOAAPCHKOT
[ISNbHOCTI; MOLWYK pe3epBiB  30IMblUEHHA [0XOAIB, MPUOYTKY, MiABULLEHHS
PeHTabeNIbHOCTI Ta NIaTOCMPOMOXXHOCTI; BUKOHaHHSA (iHaHCOBMX 3060B'3aHb Nnepe[
cyb'eKTaMn rocrnoaptoBaHHs, OHOMKETOM, OaHKamu; MobGini3auis  (iHaHCOBUX

pecypciB B 06cA3i, HeOOXIAHOMY AN (DIHAHCYBaHHS BMPOOGHMYOro 1 COoLia/IbHOro
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PO3BMTKY, 30i/bLUEHHS BNAacHOr0 KaniTasy; KOHTPO/b 32 306epeXkeHHAM Ta
BUKOPUCTAHHAM 0OOPOTHMX aKTUBIB | MPUCKOPEHHAM X 060POTY; KOHTPO/b 3a
e(heKTMBHMM, LifIbOBMM PO3MOAINOM Ta BUKOPUCTaHHAM (PiHaHCOBMX pecypcis [2].

OfHMM 3 HaBXX/IMBILLNX YNHHUKIB e(DeKTUBHOI AiNIbHOCTI NiANPUEMCTBA €
(piHaHCOBMI cTaH. LLLo6 (hiHaHCOBMIA CTaH NiANPUEMCTBA OYB Ha Ha/eXXHOMY PiBHI,
(piHaHcOBa [iANbHICTL NIANPUEMCTBA Mae OyTM CnpsamoBaHa Ha 3abe3neyeHHs
CUCTEMATUYHOIO  HafAXO[KEHHA 1 e(DEKTMBHOINO BMKOPUCTAHHA  (hiHAHCOBUX
PecypciB, [AOTPUMAHHA PO3PaxyHKOBOT | KPeAWTHOT AWUCUMNAIHW, [LOCATHEHHS
pauioHa/IbHOro  CNiBBIAHOLUEHHS BMacHUX 1 3alyyeHUX KowrTis Towo [3].
[MoKpalleHHA (piHAHCOBOI  AiANLHOCTI  NIAMPUEMCTBA MOX/IMBE 33 paxXyHOK
30iNbLLUEHHSA BMPYYKM Bif MPofaxy MNPOAyKUiT; 3HVKEHHS CO6IBapTOCTI MPOAYKLIi;
NPOAAXY OCHOBHUX (POHAIB; 3HVDKEHHA BUTPAT, LIO MOKPMBAKOTLCA 33 PaxyHOK
NPUOYTKY; pediHaHCyBaHHA AebITOPCbKOI 3a60proBaHOCTI; MOGINI3aLii BHYTPILIHIX
pe3epBiB MIANPUMEMCTBA — SABHUX Ta MPUXOBaHUX; 306I/MbLIEHHA BXIAHMX Ta
3MEeHLLUEHHS BUXIAHMX MOTOKIB.

OTxe, (piHaHCOBa AiANbHICTb Le Ta NpakTUyHa (iHaHcoBa pob6oTa, LWO
3abe3neyvye XUTTELIANbHICTb NIANPUEMCTBA, METOKO AKOI € OTPMMAHHSA NMO3UTUBHOTO
(hiHaHCOBOro pe3ynbTaTy. EpekTMBHA OpraHisauisa PiHaHCOBOT AIANbHOCTI 3a/1eXUTb
Bif, CBO€YaCHOI MoO6ini3auil (iHaHCOBMX pecypciB, pauioHa/IbHOro PO3noAiny
OTPUMaHUX MPUOYTKIB Y NpoLeci BUPOBHNYO-rocnoaapcbKoi AisNbHOCTI, BUKOHaHHS
BflacCHMX (iHaHCOBMX 3000B’sA3aHb, 3000B’A3aHb Meped iHWMMKM  Cy6’eKTamu

rocrnofaptoBaHHs Ta Nepes AepXKaBoto B Lifiomy.

Cnucok nitepatypu:

1. OwmenbueHko J1.C., CapgosHikoBa O.®. «®iHaHCOBa [isNIbHICTL CY6'eKTIB roCMno-
[aptoBaHHsA»: HaByalbHO-METOAUYHMIA NOCIOGHWMK AN CTYLEHTIB creuiaibHOCTi «®iHaHCh». —
Mapiynons: MATY, 2006. — 66 c.

2. @iHaHcy nignpuemcTs: MigpyyHuk / KepiBHUK aBT. KON. i Hayk. ped. npod. A. M.
MofaepboriH. 3-Te BUA., nepepod. ta gon. — K.: KHEY, 2001. — 460 c., in. EneKTpoHHWIA pecypc]
— Pexxum goctyny: http://ukrkniga.org.ua/ukrkniga-text/73/1/

3. AsepiHa M.KO. «AHani3 Ta oOuiHKa (IHaHCOBOro CTaHy MiAMNPUEMCTBA: LUIAXU
MOKPALLLEHHA» [EnekTpoHHWMIA pecypc] - Pexxunm poctyny
http://www.sworld.com.ua/konfer29/420.pdf
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YMPAB/TIHHA PUBVKAMW KOMEPUIMHNX BAHKIB:
METOANYHI ACITEKTW

CyyacHWA CTaH BITYUM3HAHOIO 0OaHKIBCbKOrO PUHKY 3HA4yHOK  Mipoto
CNPUYUHEHNIA NOMNITUYHOK Ta EKOHOMIYHOK HeCTabifIbHICTIO, IHCTUTYLINHOM
CNabKiCTO perynoBaHHA, TYPOYNEHTHICTIO Ha CBITOBMX (IHAHCOBUX pPUHKax, Y
3B’A3KY 3 uuM, npobnemMa pu3NKIB Ta YNpaBNiHHA HWMK  CbOFOAHI €
HallaKTyaNbHILLIOK AN151 KOMepUinHMX 6aHKiB [1]. BUaHauyeHHA MeTOAUYHMX NigXoaiB
OO YNpaBniHHA 6GaHKIBCbKUMW puU3MKamu, OOrpyHTYBaHHSA TX poni Ta Mmicud B
CUCTEMI YNpaBniHHA KOMepUiiHM 6aHKOM B YMOBax EKOHOMIYHOI Kpu3n €
aKTya/lbHAM HanpsMOM HaYKOBUX AOC/IAXKEHb.

3 TOYKM 30pYy HaLiOHaNbHOrO Perynaropa, pUsmK — Ue MMOBIPHICTb TOro, Wo
nopail, oyikyBaHi ab0 HeouikyBaHi, MOXYTb MaTW HeraTMBHWI BMAMB Ha Kanitan
Ta/abo HagXxomkKeHHs 6aHKy [2]. Bnave LWMPOKOro Kona 6aHKIBCbKUX PU3UKIB
nigpviBae HafiHICTb G6aHKIB i piBeHb AOBIPW HaceNeHHA 40 6GaHKIBCbKOI CUCTEMM,
SKWI, Y CBOIO Yepry, 36inblUye piBEHb PU3NKIB OnepaLin 6aHKiB Ta MOXe MPU3BecTr
[0 Hebe3nekn nepeBefieHHA pPaxyHKY K/ieHTa 4O iHWOro 6aHKy 4u [OCTPOKOBOrO
BU/TYYEHHS BKNagy. 3Ha4YHUIA piBeHb PU3NKY GaHKIBCbKOI AiANIbHOCTI CPUYNHEHNI
TUM, WO 6aHK, AK crneymngiuHni cy6’eKT rocnofapcbKoi AisNbHOCTI, Ai€ Ha NepeTUHI
(piIHAHCOBMX, MaTepia/ibHUX Ta IHPOPMALINHNX NOTOKIB CYCMi/IbCTBA, L0 06YMOB/IHOE
HeoOXiAHICTb PO3POOKM epeKTUBHOT CUCTEMU PErYNOBaHHA PU3NKIB PI3HOMaHITHUX
ornepauir 6aHKiB, YpaxoBYOUM MOXX/MBI HeraTMBHI HaCNifKM HaCTaHHA PU3MKIB 5K
ANA KNIEHTIB Ta cammx BaHKiB, TaK | 15 EKOHOMIKM KpaiHW B Li/IOMY. YNpaBniHHA
pu3MKaMu — Le Mpouec, 3a JOMOMOror AKOro 6aHK BUSB/AE PU3UKK, MPOBOAUTD
OL{iHKY TX BE/MYNHWN, 3L4IACHIOE TX MOHITOPUHT | KOHTPO/KOE CBOI PU3MNKOBI MO3MUIT, a
TaKOX BPaxoBYeE B3aEMO3B’A3KM MIXK Pi3HUMM BMAaMM pu3KnKIB. Ipouec ynpaBniHHA

pU3NKaMMU € CUCTEMHUM | TMOB’A3aHUM i3 BUSIB/IEHHAM Ta aHa/li30M PU3MKY,
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PO3POOKOIO | BXXMTTAM HEOOXiAHMX 3aX0fiB LLOAO MNOro 3HWKEHHSA Ta ed)eKTUBHOro
MOHITOpUHrY [3].

HesaneXHo Bif CBOET CTPYKTYPK, KOXHA CUCTEMA YrpaBiHHA pU3NKaMn Mae
BK/IIOYATN TaKi efIEMEHTU: BUSABMIEHHA PU3WKY, BUMIPIHOBAHHA PU3MKY, KOHTPO/b i
MOHITOPUHI pu3nKy. MeTa ynpasniHHA pu3nMKamu y 6aHKy nondrae B onTMMi3sauil
CMNiBBIAHOLLEHHA MK PIBHEM PU3NKY Ta OYiKyBaHOK eKOHOMIYHOK BUIOLOH0, AKa €
KOMMeHcaui€eto 3a NpUAHATUIA 6aHKOM pu3mnK. CTparterisa ynpasniHHA 6aHKIBCbKMMU
pr3nKamMmn 6a3yeTbCA Ha iX MIHIMI3auiT 3a YMOBU AOTPUMaHHA NPUOYTKOBOCTI 6aHKy
Ha BCTAHOB/IEHOMY pPiBHI ab0 B Makcumi3auil NpuoyTKy 3a CBIAOMOro MPUAHATTSA |
36iNbLUEHHSA PU3MKY 10 BCTAHOB/IEHOT 6aHKOM FPaHnYHOT MeXi.

Mpouec ynpaBniHHA pu3nKamn GaHKY peani3yeTbCa 3a LOMOMOroK CUCTEMM
PU3MK-MeHeKMeHTY, nobyaoBa K0T € OAHIED 3 OCHOBHUX CKNafoBUX CTBOPEHHS
HaAiNHOT Ta e(heKTUBHOI CUCTEM YNPaB/IiHHSA, 3a PaxXyHOK KOMM/IEKCHOrO Migxoay Ao
BM3HAYEHHS 3arpo3 Ta MOXIMBOCTeW Ans 6aHKy. [LOCKOHaNiCTb CUCTEMWU PU3MK-
MeHePKMEHTY 0aHKy 3Ha4YHOK MIpPOK 3a/1IeXWUTb Bif, BMOOPY IHCTPYMEHTIB
OLliHIOBaHHS PU3MKIB Ta METO/IB X ypaxyBaHHS Y NOTOYHIN AisnbHOCTI 6aHKy [4].

Takum 4YMHOM, [OCNIMKEHHA MEeTOAMYHMX acreKTiB MpoLecy Ynpas/iHHA
6aHKIBCbKMMU pU3MKaMy | POPMYBaHHSA IHCTPYMEHTAPIt0 IXHbOI OLIHKM [03BOSIAE
MiABUWMTA eheKTUBHICTb AiANbHOCTI 6aHKIBCbKMX YCTAHOB Ta PiBeHb BMKOHAHHSA
CBOIX (DYHKL 6aHKIBCbKOK CUCTEMOIO B LiSIOMY, a TaKOX CMPUSE NEBHOK Mipoto

36iNbLUEHHIO J0BIpY A0 6aHKIB 3 60KY HaceneHHs.
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82


http://nbuportal.bank.gov.ua/control/uk/doccatalog/list?currDir=36930

IcakoBa FO.B., cT.rp. ®K-11-1

HayKoBuiA KepiBHUK:

cT.B. EAI® CemeHixiHa O. I.

(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

TEHAEHLIT 3SMIHN PUHKY XXUTNOBOIT HEPYXOMOCTI YKPATHA

3a knacugikauiero Xopakiecbkoi B. . 1a [daHinosa O. . Ha PUHKY
HEPYXOMOCTI OCHOBHI CYO'eKTM MNOAINAIOTLCA Ha YYaCHWKIB MNEPBUHHOrO i
BTOPMHHOTO PWHKY HepyxomocTi [4]. TpogaBusmMy Ha MEPBUHHOMY PUHKY
HepyXOMOCTI BUCTYNakoTb NOOAMHOKI ByAiBenbHI (hipmn Ta MyHiunnanbHa Bnaga. Ha
BTOPUHHOMY - PIENTOPCLKI (PipMKM, NpvBaTHI 0C06M. Ha BTOPUHHOMY PUHKY XWUT/Ma
BULINAETLCA OPEHAHWUIA CeKTop. HafaHHA >XWTna B OpeHAY MNPaKTUKYETbCA fAK
NPUBATHMMM BMIACHUKAMMW, TaK | MyHILUMNaIbHOK BNa0H0.

MoKynuAMKM >XXUTNA BUCTYNAOTb PIENTOPCHKI IpMKU, HOPUANYHI Ta (I3NYHI
ocobu. Kpim npogasuiB i MOKYNUiB, IHPPACTPYKTYPY PUHKY XKUTNMA YTBOPOHOTb
areHTcTBa 3 HepyxomocTi (pienTopcki (ipMu), OUIHHUKKN XWUTMa, 6aHKK, HpPUCTH,
CTpaxoBi KOMMaHii, iIHPopMaLiiiHi CTPYKTYpHU.

[CONOBHUMW TEHAEHLIAMW Ha PUHKY HepyXoMocCTi YKpaiHu B 2014 poui 6ynu:
3pOCTaHHA LiH Yyepe3 AeBasibBaLlito FPUBHI, CKOPOYEHHSA MOMNUTY Ta peasibHUX Yrog, a
TaKOXX Mofasiblle 3HWKEHHS OyAaiBe/ibHOT aKTMBHOCTI. [MagiHHA nonuty 6yno
00YMOB/IEHO AK eKOHOMIYHUMW Npobiemamu, Tak | 3arasibHOMoMITUYHOI CUTYaLIE0 B
KpaiHi, a TaKoXX 60MOBMMM [iMM Ha CXOAI YKparHW.

Hainbinbwe B 2014 poui 36inblIMAMCA LiHW B «MNpemiym-Kniaci». AKLo
HalioHasbHa BasitoTa npocina B 2 pasn, TO FPUBHEBI LIHW B NPEMiyM-CerMeHTi
36inbwmnnmcs Ha 70-80%. Y «6i3Hec-knaci» BOHM Bupocan Ha 40%, y knaci
«EKOHOM» 1 «KOMMOPT» 3POCTaHHSA CKMano B cepeaHboMy Bifg 23% ao 28%. B 2014
poUi 3HMXEHHSA MOMUTY Ha XXUTNOBY HEPYXOMICTb B CepefiHbOMYy cKnano o 20%, B
nopiBHAHHI 3 2013 pokom. Mpu ubomy, 65M3bKO 70% NONUTY 30CEPEKEHO camMe B
JeLeBMX CermMmeHTax, SKi HallMeHLLe nocTpaxaanm B KpM3oBmx ymosax [3]. Takox,
3a faHyMu [lep>XaBHOT CMY)XOW CTATUCTUKKA, MW MOXEMO 6aunTi, WO 3HAYHO

3MeHLUMMAach KifIbKICTb Or0BOPIB KYNMi-NMPoAaxy XXUTI0BOT HEPYXOMOCTI (puc. 1).
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PucyHok 1. Onepadii 3 HepyxomicTio 2013/14 pp. KinbKicTb 40OroBopiB
KyniBAi-NPoAaxy »XMUTN0BOI HepPYXOMOCTI [5].

3a gaHmmmn [epykaBHOI CMy)X6U CTaTUCTUMKM YKpaiHu, 3a 11 micauis 2014
obcarn 6yaiBenbHUX PO6IT B YKpaiHi ckopotuamcad Ha 19,3% B MOPIBHAHHI 3
aHasIoriYyHuM nepiogoM MUHYNOr0 POKy - A0 44238 MNH rpH. HeBennke 3pocTaHHSA
pOoGIT 3ahikcoBaHe NuLLe B OYIBHULTBI XXUTMIOBUX OYAWHKIB - Ha 4,8%, [0 9928 m/H
rpH. [1].

PUHOK HepyxomocTi 6yfe iCHyBaTV npu 6yab-aK1UX YMOBaX, O4HaK iHBeCTMLiT
B HEPYXOMICTb A/19 HaceneHHA OyayTb HeBurighummn [2]. Ha Haw nornsg,
eKOHOMIYHA HecTabiNbHICTb B YKpalHi 3MyLUye 3a0yAOBHWKIB MPOEKTyBaTU B
OCHOBHOMY XXWUT/I0 €KOHOM-K/acy, TaK K MOMWUT Ha iHLWIi CermMeHTU HEBUCOKMWIA.
O[HIEN 3 HANBAXXNMBILLMX MPO6IEM PUHKY HEPYXOMOCTI € 36i/bLLEeHHS (DiCKa/lbHOro
HaBaHTaXXeHHs. CUTyaLis NOBUHHA MOKpaLMUTUCA nicns cTabinizauil Kypcy gonapa,
LLLO LO3BO/INTbL YYaCHUKaM PUHKY 30PIEHTYBATUCA 3 LIHOHO.
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MPOB/IEMW COLIAJIbBHOIMO PO3BUTKY MNIANPUEMCTB YKPATHA
B YMOBAX I'JIOBAJIbHUX BIJiBIB

B cyuyacHomy cBITi rno6anisauis 0Xonnte BCi ranysi NHOACLKOI AiAbHOCTI |
Hacamnepes eKOHOMIKY, yCyBatouM TEXHOMOriYHI N NONiTUYHI Gap’epy Ha LWNsSXy
MDKHapPOAHOIO Pyxy TOBapiB, MOCAyr Ta KanitaniB. [locWneHHs coujiasibHOl
BIANOBIA/ILHOCTI 6i3HECY, 3a0X0YEHHA [0 COoUiabHOI aKTMBHOCTI MiANPUEMUIB €
HeoOXigHUMKN YMOBaMW A/19 CTBOPEHHSA COLia/IbHOT COMIAAPHOCTI B KpaiHi. CbOrofHi
HalloOHa/IbHa eKOHOMIYHA CUCTeMa YKpaiHu € IHTerpoBsaHa y CBIiTOBE rocrnofapcTso,
afe BOAHOYAC € CTPYKTYPHO [Aed)opMOBAaHOK W Hee(EeKTMBHOW, WO CTPUMYE
BNPOBa[KEHHA MOZeNi CTasioro PO3BUTKY CyCninbCTBa. BiTumM3HAHa cuctema
rocriofaptoBaHHA OpiEHTOBaHA Ha [OCATHeHHs (piHAHCOBMX pe3y/bTaTiB, a He Ha
couianbHy nepcrnexkTuBy.

OcCHOBHa MeTa AOCNIKEHHS NOMsirae y KOMMIEKCHIM OUiHLi couianbHUX
PU3MKIB Ta MPO6/IEM B TipHUYO-MeTalyprinHOMY KOMMJIEKCI YKpaiHU, BU3HAYEHHS
poni couianbHOT BiAnoBifanbHOCTI 6i3Hecy AN 3ab6e3MneyeHHs Moro eKOHOMIYHOro
PO3BUTKY.

OcCKiNbKM B CTPYKTYpi MPOMWUC/IOBOCTI  YKpalHW BeNNKY MNUTOMY Bary

3aiMaloTh ranysi BaXKoi iIHAYCTpil, 0c06MBO MeTanyprisi i ByrifibHa NPOMUCOBICTb,

[OCNIMKEHHA couianbHUX MPOLECiB Ta PU3MKIB MPOBeAeMO CaMe Ha OCHOBI LMX
ranyseil. HuHiWHIA cTaH MK YKpalHM XapakTepu3yeTbCAa TEXHONOTIYHUM
BiCTaBaHHAM MOPIBHAHO 3 PO3BUHYTMMM KpalHamu CBITY, BIACTa/IOK CTPYKTYPOKO
BUPOOHMLITBA, HEOOCKOHANICTIO  CTPYKTYpW  MeTanonpoaykuii. HeraTtuBHOMO
TEHAEHUIED 3 TOYKM 30py BWMKOHaHHA BaCHMKaMy NIANPUEMCTB COLa/IbHUX
rapaHTil € CUCTEMHe CKOPOYeHHs Kaaposoro noteHuiany MMK. Tak, 4McenbHICTb
LUTAaTHUX NPaUiBHUKIB Yy JOCNiMKyBaHUX cdepax npotarom 2006-2013 pp.

ckopoTunacs: y AobyBHilA NPOMUCIOBOCTI Ha 16%, y meTanyprii — Ha 25%. Cepef
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OCHOBHWX MPUYMH 3BiNIbHEHb NpaLiBHUKIB BCe Oifibll AOMIHYIOTb 3BiJlbHEHHSA 3a
BlaCHUM GaxkaHHAM (3 27% y 2007p. fo 36,2% y 2012p.), wo nigTBepmKye ¢akT
MOriplWIEHHs YMOB nMpaui Ta BWKOHAHHS  couialbHUX rapaHTih 3 6OKy
poboTogasLib.[1]

Cepefi mMexaHi3miB BMAMBY Ha (hOPMYBaHHSI COLia/IbHOT Bi4NOBIAa/IbHOCTI
6i3Hecy WOA0 couianibHOro 3axXMCTy MpauiBHUKIB AIEBUM € KOMEKTUBHWIA [OroBip.
OcCTaHHIMW pOKaMun CroCTePIraeTbCA HeraTvBHa TeHAEHLIA [0 3HVDKEHHS CTYMEHHO
OXOM/IeHHS npauiBHUKIB TMK KONeKTMBHMMMK AOroBopamu, 0co6/inMBO BigYyTHA Y
MeTanyprinHin ranysi: 3 959% y 2008p. go 90,1% y 2013p. B po6yBHil
MPOMWC/IOBOCTI CUTYyauis Oyna Havkpawow y 2012p., KoM CTYMiHb OXOM/EeHHS
npayiBHMKIB KONMEKTMBHUMK aorosopammn gocarna 99,9%. Ane Bxe y 2013p.
BifOYN0CA pi3Ke 3HMXKEHHS MOKa3HUKa. [4]

BaxknBOKO CKIafoOBOK COLja/IbHUX Mporpam pPo3BUTKY NIAMPUEMCTB €
CTBOPEHHS MeXaHi3aMy MOTMBaUiT npaui npayiBHUKIB. Y [00YBHi NPOMUCNOBOCTI
CMOCTEPIraeTbCs 3HaYHe 3pOCTaHHA NPOAYKTMBHOCTI Mpaul y NOTOYHUX LiHax 3 112,
5 MAH. rpH. o 367,3 MAH.IFPH. (Ha 226%) Npu He3Ha4YHOMY 3POCTaHHI Yy LiHax 2006
POKY (Ha 32%). Taka > TeHAEHLiA XapakTepHa i A1 cgepyu MeTaloBUPOOHNLTBA -
AWNHaMiYHe 3pOCTaHHA MPOAYKTMBHOCTI Mpaui B MOTOYHMUX UiHax 3 2009 poky no
2011 pik Ta nocTynose i1 3HMWKEHHSA, NoYnHaroun 3 2011 poky. [1,2,3,4]

Ha OCHOBI KOMMJIEKCHOI OUiHKW couiafibHux npouecie B TMK YKpaiHu
BCTAHOB/IEHO, IO BaX/IMBOK CK/a40BOK  COLia/IbHUX MporpaM  PO3BUTKY
NiANPUEMCTB MOBMHHO CTaTW CTBOPEHHS AIEBOr0 MexaHi3My MoTuBauii npaui
npayiBHUKIB, fKa BMUCTYMae ro/loBHOK AEeTepMIHAHTOK 3POCTaHHA MPOAYKTMBHOCTI

npayi Ta 3apobiTHOT NiaTK, WO CYTTEBO BMN/MBAE Ha COLlia/lbHE CTAHOBMULLIE.
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®OPMYBAHHSA ONTUMA/IbHOT CTPYKTYPU KAMITANY NIAMNPNEMCTBA

Mpobnemoto And MigNPMEMCTBA Ha CyyaCHOMY eTarni BWCTYMae HefoCTaTHS
KINIbKICTb KOLUTIB A/19 (DOPMYBaHHS BMIaCHOro Kanitaay i, K HacnifokK, 3a1yyeHHs
BE/INKOT Ki/IbKOCTI MO3MKOBOr0o Kamitany, L0 3arpoXye nocuieHHAM (iHaHCOBOT
HECTINKOCTI Ta MiABULLYE CTYNiHb PIHAHCOBUX PU3NKIB NiLNPUEMCTBA.

[MUTaHHA BUHWKHEHHSA KaniTasy, aHanisy Moro (opmMyBaHHS, BUKOPWUCTAHHSA
pocnimpkyBanm Taki BYeHi Ak l.bnaHk, M.binvk, B.BukoBcbkuin, A.l"aHi€B,
P.l'pauoBa, M.Kopo6oB, €.MHux, E.Hik6axt, O.lMaBnoBcbka, A.lMoAaepbori
[".Cractok, P.Cnas’tok, , O.®PiNiMOHEHKOB Ta IHLLI.

OflHaK, BpaxoBYKUMN HECTIKY E€KOHOMiYHY CMCTeMY KpaiHW, 4YacTi 3MiHM Ta
KOPEeKTNBW 3aKOHOAABCTBA, Ha CbOrOAHILUHIM [eHb, NMTaHHS ONTUMI3aLil CTPYKTYpK
Kanitany, BM3HAYeHHA ONTUMa/IbHOrO CMiBBIAHOLUEHHSA B/IACHOr0 Ta MO3MKOBOrO
Kanitany 3anMwaeTbCst PO3KPUTUM Y HEMOBHIA Mipi.

MeToto JaHOT CTaTTi € AOCNIMKEHHS ONTUMA/IbHOT CTPYKTYpPU KaniTtasay, aHani3
repesar Ta HeAOMiKiB BUKOPWUCTAHHA BMAaCHOrO Ta MO3WMKOBOrO Karnitany, a TakoX
MeTOZAIB OLiHKM paLioHaNbHOCTI iX CMiBBIAHOLLUEHHS.

CTBOpPeHHA Ta nofa/blue (YHKUIOHYBaHHA MiANPUEMCTBA He MOX/MBe 6e3
(hopMyBaHHS BMAaCHOrO KariTtajay, L0 BU3HAYaETbCA AK BapTICTb YMCTUX aKTUBIB
Mi4NPUEMCTBA, AKa «PO3Pax0OBYETLCA SK PI3HULA MK BapTICTHO MaiiHa NiAnpueMcTaa
Ta 10ro 3060B’A3aHHAMM» [1].

[Ona ycniwHoi, peHTabenbHOi poboTU NIANPUEMCTBA, A9 3abe3rneyeHHs
BMCOKOrO PiBHS MOr0 KOHKYPEHTOCMPOMOXHOCTI Ha NiANPUEMCTBI GiNbLLy YacTUHY
(hiHaHCOBMX pecypciB MOBUHEH 3aiimMaTV BMacHW Kanitan. Ona KpeamTopiB Taka
CUTyauis € Oinbll NPUAHATHOK, OCKINIbKM BOHA XapakKTepusye HafilHICTb
NiANPUEMCTBa, TOOTO 3HMXKYE PU3MK HernoBepHeHHA 6Goprie. [MpoTe piBeHb
[AOXOAHOCTI 3a [JaHoi cTpareril 3a3BMyail He € BUCOKMM. Taka CUTyaLis BMKIMKaHa
TUM, L0 3a3BMYai, Ha MpPaKkTULi, eeKTUBHICTb BUKOPUCTaHHSA MO3MKOBMX KOLUTIB
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BULLA HDX BNacHMX. 36i/bLUEHHA YaCTKM NO3WMKOBMX KOLUTIB B CTPYKTYpI Kanitaay
nignpuvemcTea nMigBuLLye CTyniHb WOro  (hiHaHCOBMX puU3MKiB. Yepes Te,
BUKOPUCTOBYIOUYM NLLE BMACHUI KaniTan NiANPUEMCTBO Oyde OOMeXeHUM Yy
PO3BUTKY, TaK K He Mae MOX/MBOCTI 3abe3neunt (HOpMyBaHHS HeobXiAHOro
[0aTKOBOro 006CAry akTuBiB Yy Mepiogn CrpuAaTAMBOI KOH’HOHKTYPWU PUHKY [2].
AKLO MO3MKOBWUIA KaniTan 3a1yyaeTbCa Nif BiACOTOK MEHLUWUIA HiXK peHTabenbHiCTb
MignpvemMcTBa, Le Aae 3Mory niABuWMUTA NPUOYTKOBICTb BMAaCHOMO Kanitaay, a
TaKOX PO3LWMPUTU MacliTabu AisanbHOCTI. 1O3MTMBHOKO CTOPOHOK  3a/TyYeHHS
MO3MKOBUX KOLUTIB TakOX BMWCTYNAaEe BU3HAYEHICTb Y BeNNYMHI 3000B’S3aHb 1 Y
CTpOKax 1X MOralleHHs, WO Aae 3mory O6inbll TOYHO 3AiMCHIOBaTU (PiHaHCOBe
NnaHyBaHHSA rPOLLIOBMX NOTOKIB.

[MepepaxoBaHi BuWLEe acrnekT¥ HeobXi4HO BpaxoByBaTW MpPU MPOBEAEHHI
(hiIHAHCOBOIO aHani3ly, a TakoXX NPV OLHLI paLioHa/IbHOCTI CTPYKTYPY MacuBiB.

He icHye eguHOro nigxofy [AO BCTAaHOB/IEHHA CMiBBIAHOLLEHHS BACHOrO |
MO3MKOBOI0 Kanitasy Ha nignpuemctsi. KoXkHe nignpveMCTBO NOBUHHO HamaraTucs
ONTUMI3yBaTW CTPYKTYPY BNacHWUX [mkepen (iHaHCyBaHHA. [Ns UbOro y Cy4acHii
Teopii ICHye Aekinbka MeTofiB OnTUMI3auii CTPYKTypu kanitany: 1. Ontumisauis
CTPYKTYpU Kanmitanly LWAAXOM YnpasiiHHA BeNYMHOK edeKTy (piHaHCOBOro
nesepuky; 2.0nTumisauis CTPYKTYpM Kanitasly 3 MeTor MiHiMisauii piBHA
(pIHAHCOBOro PU3NKY Ta TEPMIHIB 3a/lydeHHs Kanitany; 3.0nTumisauis CTPyKTypwu
Kanitany 3a KputepieM MiHIMa/IbHOT 1Oro BapTOCTiI.

Omxe , 06cArn Ta cknag (PiHAHCOBUX PECYPCIB 3a/IeXUTb Bif, POAY AIANLHOCTI,
Bif, PO3Mipy, a TakoX Big 06cAriB BMpobGHMUTBA nignpuemctea. MpobreMHUMK
NUTaHHAMM A04 NIANPUEMCTB € Ti, WO NOB’A3aHI 3 (hOpPMyBaHHAM B/aCHOrO
KaniTtany, 3aJly4eHHAM MO3MYKOBOro Kanitanay, Wo BMMarae OuiHKN pawlioHasIbHOCTI
iX cnieeigHOWeEHHA. Tomy nepes MiANPUEMCTBOM MOCTa€E 3aBAaHHA eq)eKTUBHOCTI
(hOopMyBaHHSI Ta BMKOPWUCTaHHA PEeCypCiB, MOLUYKY pe3epBiB 30i/bLLUEHHS B/IACHUX
(hiHaHCOBWX pecypciB Ans 3abe3neyeHHA po60oTH NiANPUEMCTBA B LiiIOMY.

Cnucok nitepatypu:

1. binuk M.[l. ®iHaHcoBMIA aHani3 [TekcT]: HaBuYanbHWIA nocibHuk / M.A. binvk, O.B.
Masnoscbka, H.M. Mputynsak, H.FO. HeBmepXxuupbka— 2-re Bug., 6e3 amiH. — K:KHEY, 2007. — 592
c. — ISBN 966-574-799-1.

2. ®opmyBaHHS ONTUMa/ILHOT CTPYKTYpKU KaniTany nignpuemcrtsal// [ENeKTpoHHMIA pecypc]:
pexxum goctyny: http://bulletin.uabs.edu.ua
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3SACTOCYBAHHA METOAIB NPOIMMHO3YBAHHA B NPOLECI
YTPABJIIHHA BUTPATAMUW MIATNMTPNEMCTBA

OAHVM 3 TONOBHMX CMOCO6IB MiABULLEHHSA LOX0AIB MiANPUEMCTBA € 3HVKEHHS
BUTPAT Ha BUPOOHMLUTBO NPOAYKLIT, MOLWYK HOBMX MPUIAOMIB | METOZIB YrpaB/liHHS
HAMW. BaXMBMM efleMeHTOM YMpas/iHHA BUTpaTaMu B Ci/IbCbKOTOCMOAapPCbKMNX
NiANPUEMCTBAX € MNNaHyBaHHA | NPOrHO3yBaHHS.

B 3B’A3KY 3 UMM aKTya/lbHUM € MUTaHHA [LOCAIMKEHHA BILOMUX METOAIB
MPOrHO3yBaHHSA, BM3HAYeHHsA X MepeBar Ta HeAONIKiB, a TaKOoX 0COG/IMBOCTEN
3aCTOCYBaHHSA A/19 BUPILLEHHSA NeBHOro Kosa 3aad.

[MporHo3yBaHHA - Le nepeAdayeHHs ManOyTHLOTO CTaHy BHYTPILUHLOTIO |
30BHILUHbLOMO cepefoBuLLa PipMK, AKe 6a3yeTbCA Ha HAYKOBUX MeTofax Ta IHTYiLIl,
TOOTO Ue npouec OO6rPYHTYBaHHA KifIbKICHUX Ta SKICHUX 3MiH PO3BUTKY B
MarbyTHbOMY [1].

Ornag HayKoBMX npaup LLOAO NPOrHo3yBaHHA BATPAT MiANPUEMCTBA CBIgYUTb
MPO MOX/IMBICTb BUKOPUCTAHHA Pi3HMX METOZIB MPOrHO3yBaHHS.

Konu HeobXigHO 34IMCHUTY AeTaslbHe NMPOrHO3YyBaHHA 3MiHW LOC/iIAKYBaHOIo
(pakTopa 1 B HaABHOCTI € IH(opmalia 3a nonepefHi nepioan, AOUIMBHUM €
3acTocyBaHHA (hakTorpaivyHnX, NPUYNHHO-HACNILKOBMX METOAIB.

dakTorpaivyHi MeETOAN A03BONAOTb 3A4INCHUTA AeTa/lbHWIA NMPOrHO3 3MiHW B
yaci OKpemMmnx O3HaK [AOC/ifpKyBaHOro 06’ekra abo BCi€i CyKyMHOCTI uux o3Hak. [o
(hakTorpatiyHMX BIAHOCATb METOAW eKcTpanonsAuii, ¢YyHKLUIA, KopenauiiHo-
PerpecivHmMx Mogenen.

MeTof ekcTpanondauii € OAHWM i3 OCHOBHWX METOAIB MNPOrHO3yBaHHS
PO3BUTKY CKMaAHWUX BUPOOHWMUMX CWUCTEM; B MOIO OCHOBI € MPUMNYyLLEHHS MNpo

HEe3MIHHICTb YMHHMKIB, L0 BU3HAYalOTb PO3BUTOK 06’eKTa AocnifkeHH:A. CyTHICTb
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MEeTOLY eKCTpanosifyii nosisrae B NOWMPEHHI 3aKOHOMIPHOCTEN PO3BUTKY 06’€KTa B
MUHY/IOMY Ha NOro MainbyTHE.

MeToa (PYHKUIA HaneXuTb A0 CTaTUCTUYHUX METOAiB NPOrHo3yBaHHS, L0
6a3yloTbCA Ha BUKOPUCTAaHHI aBTOKOPENAUIMHUX (YHKUIA (aBTOKOpenauyia —
BUPaXKEHHS B3aEMHOMO 3B’A3KY MDX CYCIAHIMW 4YneHamy 4acoBoro psgy). Npouec
MPOrHO3yBaHHA 3 BUKOPUCTaHHSM  aBTOKOPENAWIMHUX — (DYHKUIA nonsirae  y
(hopMyNtOBaHHI 3aBAaHHSA MPOrHO3YBaHHA, BU3HAYEHHA KPUTEPit0 MOro pilleHHs Ta
BIAO6paXKEHHS NpoLecy po3BUTKY NapaMeTpiB BUPOOHMYOT CUCTEMU B Yaci Ha OCHOBI
4yacoBMX psAAIB, WO [J03BOMIAE  BU3HAYMTM  MPOrHO30BaHY BENNYMHY Ha
MepPCneKTUBHWIA Nepiof 3a YMOBM MiHiMi3auii cepefHbOKBaApPaTUUHMX MOXMOOK
nepenbayeHHs.

[MPOrHO3yBaHHA 3 BUKOPUCTAHHAM KOpPenauinHux Mogenen (MeToAiB) Nonsrae
B MOLUYKY MaTemMaTU4yHUX (OpMYyN, WO XapaKTepusytTb CTATUCTUYHWUIA 3B’A30K
O[lHOro MoKasHMKa 3 iHWKM (napHa Kopenauis) abo 3 rpynot iHWMX (MHOXWHHA
Kopensauis). O60B’A3KOBOKD YMOBOK MOX/MBOCTI Ta [AOUIMLHOCTI 3aCTOCYBaHHS
TaKMX MeTOfiB € BCTaHOB/IEHHSI CTYMeHsi HafiMHOCTI KopensauinHuX qopmyn Ha
MigCcTaBi NOriYHOro aHani3y A0CTaTHbOI CTaTUCTUYHOT BUBIPKN.

MpUYNHHO-HACNI4KOBE MO/E/OBAHHA € HaWCKNafgHIWMM 3 TOYKM 30pYy
MaTeMaTukn. BOHO BUKOPMUCTOBYETLCA Y BUNAaAKaX, KOM € Oifibll, HIXK OfHA 3MiHHA
Be/IMYMHa. MpUYMHHO-HaCIAKOBe MOAEN0BaHHSA — Lie cnpoba cnporHo3yeartu Te, Lo
BiOYBAETbCA B CXOXMX CUTYyaLisiX, LUISAXOM BUBYEHHS CTATUCTUUYHOI 3a/1€XXHOCTI
MK PO3rnsigaeMyMM (pakTopoM Ta IHLWMMK 3MIHHUMU [2].

TakMM YMHOM, 3aCTOCYBaHHA TIEI YW IHWOI MoAeni Ana MpPOrHo3yBaHHSA
MOKa3HMKIB Ha OCHOBI aHanisy BMNMBY (haKTOPIiB Ha KOHKPETHWIA (hiHAHCOBMI
MOKa3HMK HaJae 3Mory 3400yTu GifibLL TOYHY OLiHKY A0r0 MaibyTHbOT BENIMYNHN.

Cnucok nitepatypu:

1. NMnwenko O.I'. MnaHyBaHHS U NPOrHO3yBaHHA BATPAT Ha MiANPUEMCTBAX MeTaNyprinHol
ranysi / O.I". lnweHko // Oepxasa Ta perioHn, Cepia: EKoHOMIKa Ta nignpuemHuyteo. - 2009. -
Ne 2. - C. 121-124.

2. Jlucorop B.M. 3actocyBaHHSi MeTOAIB NPOrHO3yBaHHA B MNPOLECI MOAENHOBaHHSA
eKOHOMIYHOT gisnbHOCTI nignpuvemctea / B.M. Jlucorop, C.A. Apemko, O.B. Onbliescbka //
BicHMK XMe/IbHULBbKOro HalioHaIbHOro yHiBepcutety. — 2011. - Ne2, T.1. — C. 21-25.
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TEOPETWYHI MIAXOAM AO BU3HAUEHHA HAOINHOCTI TA
NIKBIAHOCTI BAHKY B YMOBAX EKOHOMIUHOT KPA3

P0O3BUTOK EKOHOMIKM KpaiHW Ta BAOCKOHa/IleHHA PWHKOBOIO MexaHi3my
()YHKUIOHYBaHHA 3yMOB/IHOE HEOOXIAHICTb TpaHcdopmauii Ta BAOCKOHA/IEHHS
6aHKIBCbKOI cucTeMn. B LbOMY acnekTi rofloBHUM 3aBAaHHAM € 3abe3rneyeHHs
CTabifIbHOCTI Ta HagiMHOCTI GaHKIBCbKMX YCTaHOB, L0 O6C/NYroBYOTb eKOHOMiYHi
npouecy B KpaiHi. MeTor JOCNIAKEHHA € PO3KPUTTA EKOHOMIYHOIO 3MICTY MOHATTA
«HafINHICTb» Ta «NiKBIAHICTb» 6aHKy, BifgoOpasuTX TX B3aEMOAI0 Ta 3B’S30K 3
IHLWMMUW KaTeropisMyv TakKUMW SK: «CTINKICTb», «CTabiNbHICTb»; AOCAIANTY (haKTopH,
L0 BMN/IMBAKOTb Ha NMIKBIAHICTb, HAAIMHICTb Ta CTINKICTb 6aHKIB, @ TAKOX BU3HAYUTU
XapakTep X BM/nBy.

NiKBIAHICTb 6aHKy - e 34aTHICTb 6aHKy 3abe3neunT CBOEYaCHE BUKOHAHHS
CBOIX IpoLLIOBUX 3000B’A3aHb, KA BU3HAYAETLCSA 302/1aHCOBAHICTIO MIDK  CTPOKaMM |
CymMamMu noralleHHs pPo3MilLleHMX aKTUBIB Ta CTPOKaMM | CymMamMy BUKOHaHHS
3000B’A3aHb 0aHKy, a TaKOX CTpPOKaMu Ta CymMaMu iHLWIMX [pKepen | HanpsamKiB
BUKOPUCTaHHS KOLWITIB ( HafaHHA KPeawTiB, IHLWI BUTPATK). Y TOW Yac, HafilHICTb
6aHKy - Lie 0ro 34aTHICTb BUKOHATK CBOI 3060B’A3aHHS nepes KnieHTamy BYaCHO Ta
B MOBHOMY 06C#3i, 3aNeXUTb Bif 6aratbox (PakTopiB, i 418 KOXHOI0 Cy6’eKTa BOHU
IHAMBIAYaNbHI [1].

HagiinHicTb  KoMepuinHOro 6aHKy (hopMyeTbCA Mif  BMAMBOM  GaraTboX
(hakTOpiB. B €KOHOMIYHII NiTepaTypi BOHN NOAINAKTLCA HA 30BHILLHI Ta BHYTPILLHI.
[0 30BHILLHIX (PaKTOpPiB BIAHOCMMO: eKOHOMIYHI, (PIHAHCOBI, NONITUYHI, COLia/IbHI Ta
(hopc-MaXXOpHi. BHYTPILLHI (hakTOpX BNAMBatOTh Ha PiBEHb HAMIMHOCTI GaHKIBCbKOI
YCTaHOBW, SKi MOAINIAEMO Ha TPU FPYNN: AKICTb (DIHAHCOBOrO MEHEePKMEHTY, AKICTb

opraHizayiiHoro MeHe[PKMeHTY Ta MapkKeTuHry B 6aHky. [o dakTopis, WO
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BM3HAYatOTb CTaH (PIHAHCOBOrO MeHe[KMeHTY, Ha/exaTb SAKICTb YrpaBiiHHA
akTMBamu,  3000B’A3aHHAMM,  BMacCHMM  KanitaloM,  piBeHb  NiKBIAHOCTI,
PeHTabenbHOCTI Ta MIAaTOCMPOMOXHOCTI. [lpyra rpyna BHYTPILWHIX (aKTopiB
BU3HAYaE AKICTb OpraHi3auiiHoro MeHeMKMEHTY 6aHKy, a came: OpraHi3aLito CUCTEM
KOHTPO/IKO Ta 6e3neku B 6aHKy, AKICTb YnpaB/iHHA MepCOHasIoM, PiBeHb PO3BUTKY
IHhopMaLinHNX TEXHONOTI, KOMMNETEHTHICTb KEPIBHMKIB, XapakTep B3aEMOBIAHOCUH
3 IHcaigepamun. TpeTd rpyna (pakTopiB BMIMBAE Ha HaginHICTb GaHKy i Aie 3
cepeauHn, (opMye SAKICTb MapKeTuHry. Jlo HuMX BIAHOCMMO SKICTb npouecy
MNaHyBaHHA B 0aHKY; KOHKYPEHTOCMPOMOXHICTb 6aHKIBCbKMX MPOAYKTIB; AKIiCTb
CUCTEMU NPOCYBaHHA GaHKIBCbKMX NPoAyKTiB. Kpim Toro, i (hakTopn BU3HAYaKTb
KOHKYPEHTOCMPOMOXXHICTb 6aHKY, L0 € BaX/IMBOIO CKNAL0BO MOro HaginHocTi [2].

®iHaHcoBa CTIMKICTb MOBMHHA 6YTU He fiMLIe KOPOTKOYACHUM [OCATHEHHSAM
6aHKiB, a i cTpaTerieto IXHbOro po3BUTKY. Ha AyMKY eKOHOMICTIB, 3MEHLLIEHHS PiBHS
(hiHAHCOBOT CTINKOCTI 6aHKy MOXXYTb BNAMBATK HACTYMHI (DAKTOPW: 3HUXKEHHS SIKOCTI
6aHKIBCbKMX aKTMBIB; BTpaTa [AO0BipM 3 O0KY BKIAAHWKIB; 3HMXXEHHS NIKBIAHOCTI;
CKMagHoLWi i3 3a/ly4eHHAM HOBUX IHBECTMLiN, 3yMOB/IEHI KPU30BUMU SBULLAMW Ha
EBPOMENCbKNX (PIHAHCOBUX PUHKAX Ta 3HUXKEHHSM KPeAWUTHUX PEATUHTIB 3HAYHOI
4aCTMHU YKpaiHCbKMX 6aHKiB [3, ¢. 29-30].

3a pesynbTatamMy TEOPETUYHOrO [AOC/IMKEHHA CNif 3p0OUTU BMCHOBOK, LLO
MOHATTS HaAIMHOCTI Ta NIKBIAHOCTI MarTb [JOCUTb CKNadHe TeopeTUYHe
00r'pyHTYBaHHA Ta B yMOBaxX eKOHOMIYHOT Kpu3n NoTpebyroTb NOAAMbLLOI0 PO3BUTKY
Ta BMBYEHHSI 3 YypaxyBaHHAM 30BHILUHUX Ta BHYTPILWHUX (DaKTOPIB BMAUBY, L0
CnpusaTUMe NIABULLEHHIO NPUOYTKOBOCTI  6aHKy, KOHTPOMO NIiKBIAHOCTI Ha

[0CTaTHbOMY PIBHI.

Cnucok nitepatypu:

1. KoueTkoB B. M. 3abe3neyeHHs (hiHaHCOBOI CTIMKOCTI Cy4aCHOTr0 KOMEPLAHOrO GaHKy:
TEOPETUKO-MeToA0NOriYHI acnekTu: [MoHorpagis] / B.M. KoueTtkos. — K.: KHEY, 2002. — 238 c.

2. AHani3 6aHKIBCbKOI AianbHOCTI: [NigpyyHuk] / A.M. Mapacumosuy, M.[. ANEKCEEHKO,
I.M. Mapaciii-BepryHeHko Ta iH.; 3a pea. A.M. 'epacumosunya. — K.: KHEY, 2003.- C. 436.

3. Mauepa M. CaiToBa (hiHaHCOBa Kpwn3a Ta i HacniAKn Ans 6aHKIBCbKOT CUCTEMM YKpaiHu /
M. Mavepa // BicHnk HBY. — 2009. — Nol. — C. 28-33
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OCOBJ/IMBOCTI AHATIZY ®IHAHCOBOIO CTAHY
CINNbCbKOIOCIMNOAAPCbKUMX MIAMPNEMCTB

diHaHCOBWI CTaH — HaMBaXX/MBILLUA XapaKTepuCTNKa eKOHOMIYHOT AisifIbHOCTI
Ci/IbCbKOroCrnoAapcbkoro nignpuvemcTsa. TOMY HaA3BMYaiHO — aKTya/lbHUM €
NpoBeAeHHA AKICHOro aHanisy (piHaHCOBOro CTaHy arpapHux MignpuemcTs, i3
BCEOIYHOO OLHKOK NIKBIAHOCTI, MNMATOCMPOMOXKHOCTI, (PiHAHCOBOT CTIMKOCTI,
peHTabeNlbHOCTI Ta (hakTopiB, WO 3yYMOB/IOKTbL 3MiHY PIBHSA JaHUX MNOKa3HUKIB.

MeToo  OLIHKA  (PIHAHCOBOTO CTaHy € TMOLWUYK pe3epBiB  MiABULLEHHSA
PeHTabeNIbHOCTI  Ci/IbCbKOrOCMnoAapCbkoro BUPOOHULTBA | 3MILHEHHS KOMEPLiHOro
pO3paxyHKY SIK OCHOBM CTabiflbHOI PO6OTK MiANPUEMCTBA, MOro EKOHOMIYHOIO PO3BUTKY
| BUKOHaHHSA H1UM 3000B°A3aHb nepef 610pkeToM, 6aHKOM Ta iHLLIMMK ycTaHoBamu [1].

OCHOBHVMU 3aBAaHHAMM OLIHKW (DiHAHCOBOrO CTaHy CiflbCbKOrocnoAapcbKoro
nignpuemctea € [2]:

- BMW3HA4YeHH$ peHTabeNnbHOCTI Ta PiHAHCOBOT CTINKOCTI;

- BMBYEHHSA epeKTUBHOCTI BUKOPUCTAHHSA MaliHa, 3abe3neyeHHs BUPOOHNYOro
npoLecy BMacCHMMMN 060POTHUMU KOLLTaMW;

- BW3HAYEHHS eheKTUBHOCTI BUKOPUCTaHHSA PiHAHCOBUX PECYpCiB;

- 00’€KTMBHA OLlIHKA AMHaMIKW Ta CTaHy MiKBIAHOCTI, NJaTOCMPOMOXHOCTI Ta
(hiHaHCOBOI CTabINIbHOCTI;

- OUiHKa CTaHOBMLLA Cy6’€KTa rocrofaproBaHHs Ha TOBapHOMY i (PiHAHCOBOMY
PUHKaX Ta KiflbKiCHa OLiHKa MOro KOHKYPEHTOCMPOMOXHOCTI.

ANTOpUTM OUiIHKM (PIHAHCOBOrO CTaHy BK/O4Yae 36ip Ta 06PO6KY HeobXigHOT
iH(hopMaLiT, po3paxyHOK MOKa3HWKIB 3MiHM cTaTeil (PiHAHCOBMX 3BITIB, PO3paxyHOK
(hiHaHCOBMX KOeqiLliEHTIB, MOPIBHAMbHUIA aHasi3 3HaueHb (DIHAHCOBMX KOEILLIEHTIB 3

HOpmaTVBamMu, aHai3 3MiH  (DIHAHCOBMX  KOE(IUIEHTIB  (BMABNEHHA  TEHAEHLN
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noriplieHHs abo NosinweHHs), MiAroToBKa BWCHOBKY MPO  (PiHAHCOBWMIA  CTaH
nignpremMcTsaa.

Cuctema MOKa3HMKIB  OLIHIOBaHHS  (DiHAHCOBO-TOCMOAAPCLKOI  AISANIbHOCTI
MiANPMEMCTBA MOXe OyTU YMOBHO MoOfisieHa Ha 4 rpynun: MOKasHWKM (PiHaHCOBOI
CTIKOCTI, NiKBIAHOCTI, [iNI0BOT aKTUBHOCTI Ta peHTabeNbHOCTI.

3a CBOIM 3MICTOM | 3aBAaHHAM  aHani3  rocrnofapcbKoi  AIANbHOCTI
CiNIbCbKOrocnoAapCcbKMX MignpuUeEMCTB Maidke He BiApPISHAETbCA Bif aHatisy B iHLIMX
rany3sax HauioHasIbHOT eKOHOMIKK, NpoTe BiH Mae Aesiki 0co6MMBOCTI B MeTOAWLI 10ro
NPOBeAEHHS, Ki 00YMOB/IEHI CrieLmMgiKoro L€l ranysi BupobHMuTBa [3]:

1) ypaxyBaHHSi BM/IMBY NPUPOAHO-KNIMATUYHUX YMOB Ha  pe3ysnbTaty
CiNIbCbKOrocrnoAapcbKoro BUPOOHNLTBA;

2) OLiHKa Ce30HHOro XapakTepy Ci/lbCbKOrocrnoAapcbkoro BUPOOHULITBA;

3) ypaxyBaHHS 3HaYHOT TPMBASIOCTI BUPOOHMYOTO LMKNY;

4) OUiHKa AKOCTI 3eMe/IbHMX Yrifb Ci/IbCbKOrocnoAapcbKoro nignpueMCTBsa;

5) BIAMIHHICTb Bif, IHWKX rany3eil BUPOOHMLTBA B TOMY, LLO YaCTUHA rOTOBOI
NPOAYKLIT BUKOPUCTOBYETLCA Y BIACHOMY FOCNOAAPCTBI;

6) po3paxyHOK cneunmivHMX MNOKAa3HWMKIB, L0 XapaKTepusyroTb AIANbHICTb
nignpvemcTea (BPOXarHICTb, NPOAYKTUBHICTb XyA06U, XKMPHICTb MOJIOKA Ta iH.);

7) ypaxyBaHHA MiCLIe3HAXOMXKEHHA TOCNOAAPCTBA, LU0 XapaKTepusyeTbCA
Bi4A/IEHICTIO Bif PalOHHUX | 06NACHMX LEHTPIB, aBTOMOOIMbHUX 1 3a/TI3HUYHUX
LLNAXIB, MNIANPUEMCTB — MePepPOBHKKIB CiflbCbKOroCnoAapcbKoT NPoayKLUil.

34IMCHEHHA AKICHOro aHanisy (hiHaHCOBOro CTaHy [a€ BiAMNOBIfi HA NMUTaHHS,
O MOB’sA3aHi 3 BUPILLEHHAM MPo6/ieM MiABULLEHHS e(EKTMBHOCTI AisNbHOCTI Ta
3a6e3MneyYeHHs1 KOHKYPEHTOCMPOMOXXHOCTI Ci/lbCbKOrocnogapcbKoro niAnpuemMcrsea
Ha PUHKY.

Cnucok niTepatypu:

1. lanran J1.C. AHani3 (hiHaHCOBOrO CTaHy arpapHux NiAnpUEMCTB Pi3HUX OpraHi3ayiinHo-
npaBoBuX (hopMm Ta wWNaxu roro noninweHHs / J1.C. MaHran // HaykoBO-BUPOOHMUMIA XKypHan
IHHOBaLiHa eKOHOMIKa. — Ne2. — 2014. — C. 58-70.

2. Naviko M. A. ®iHaHck ATK : HaBy. noci6. ans cTyf. BuLL. Haeu. 3akK. / . A. Maiiko, HO. I.
NawenHko. — K.: 4l4A, 2000. - 225 c.

3. MiwwnHa C.B. AHani3 y ranyssax BMpPOOHMLITBA Ta NOCAYr: HaBYalbHWIA nocioHmk / C.B.
MiwwnHa, O.FO. MiwwuH.— X.: Bug. XHEY, 2008.

94



JleBueHko A.B., cT. rp.b-®K-11-1

HayKoBuiA KepiBHUK:

K.e.H., gou. kadegpu EAI® LlypkaH I.M.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

METOAN MNNAHYBAHHA OBOPOTHUX AKTUBIB
MmariPNeEMCTB

PYHKUIOHYBaHHA NIAMNPUEMCTBA, BUIOTOB/EHHA NPOAYKLIT, HAaAaHHA MOCAyT,
BUKOHaHHA pPo6IT HeMoX/mBe 6e3 000pOTHMX akTMBIB NignpuemcTa. [ns
CifIb,CbKOrocrnoAapcbkuxX NiANPUEMCTB MUTAHHA opradizauii M eg)eKTUBHOro
BUKOPUCTaHHA 0B0POTHUX aKTUBIB € AY)Ke aKTyaJlbHUM, OCKINIbKW Y CKagi akTuBiB
arpapHoro nignpruemcTea 060POTHMIA KaniTan 3aiMae 3HauHy YacTKy.

[MpiOpUTETHUM HaNPAMOM BAOCKOHA/IEHHS NpoueciB (hopMyBaHHA 0O60POTHUX
aKTUBIB CiZIbCbKOrOCnoAapcbKmx MignpUEMCTB B CyHaCHMX YMOBaxX rocnofaptoBaHHS
€ BIJHOB/MEHHA TX HOPMYBaHHA, K OAHOrO i3 [AIEBUX YMHHUKIB e(EeKTMBHOIO
ynpas/iHHA BUPOOHUYMM MOTEHLia/IOM MiANPUEMCTB.

[MoTpeba B 0GOPOTHUX aKTUBAX BM3HAYAETHLCA LUMAXOM iX HOPMYBaHHS, L0
nepenbayae BCTaHOB/IEHHS ONTUMa/IbHOT BENIMYMHN 0B0POTHUX aKTUBIB, HEOBXIAHNX
AN opraHisauii i 34iICHEHHS HOPMa/IbHOT rOCMOAaPChKOT AIALHOCTI NigNpPUEMCTBA.

HepocTaTHiCTb  [ppKepen (POpMyBaHHA 0O0OpPOTHMX KOLUTIB MPU3BOAUTL [0
HeaoMiHAHCYBaHHS  BUPOOGHWYO-KOMEPLIAHOT  AisfbHOCTI Ta A0  (piHaHCOBUX
yCK/agHeHb. HasBHICTb 3aiBUX [DKepen 060pOTHMUX KOLUTIB Ha Mi4NPUEMCTBI Cripuse
CTBOPEHHIO  HAAHOPMATMBHWX  3amnaciB  TOBapHO-MaTepiasibHUX  LiIHHOCTEW,
BifIBONIKAHHIO 0OOPOTHMX KOWTIB 3 TOCMOAAPCbKOr0 000POTY, 3HMXKEHHIO
BIAMOBIAILHOCTI 3a UifbOBe W pauioHa/lbHe BUKOPUCTAHHA AK BfIACHUX, TakK |
No3nyeHnx KowTis [1].

BennunHa HeobxifgHUX 060POTHUX aKTUBIB 3a/1EXUTb Bif 06CATY BUPOOHULTBA
(Mpogaxis), PiBHA LiH Ha CMOXMBaHI MaTepiasibHI pecypcu, WBUAKOCTI iX 060poTy,
CTPYKTYpX BUTpPaT Ha BMPOOHULUTBO, TPMBAIOCTI BUPOOHWYOro UMKAY, (OpM

6e3roTiBKOBMX POLLIOBUX PO3PaxyHKIB i T.iH.
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Y3aranocHiowun nitepatypy [2, 3, 4], NpucBAYeHY BUPILLIEHHIO MUTaHHA
NnaHyBaHHS 0OOPOTHMX AakKTUBIB Mi4NPUWEMCTBA, BCTAHOB/IEHO, L0 MJIaHYBaHHS
060POTHMMU aKTMBaMW 3A4IACHIOETLCA HACTYMHUMKU MeTOAaMu: MeTOLOM MPAMOro
PO3paxyHKy, aHafiTU4HUM MEeTOAOM, KOe®iUiEHTHUM MeTOAOM, MeTOAOM CyMu
CTPOKiB 060POTHOCTI, METO0M KOPEeNsLinHO-perpecinHoro aHaniay.

Hain6inbll TOYHMM € NPSMUIA METOA, NPOTe MOro AOLiNbHO BUKOPUCTOBYBATU
Mpu CTBOPEHHI HOBOro MIAMPWEMCTBA, & MPW HAABHOCTI LOCTaTHLOI iH(opMaLii 3
MWHYNNX NepiofiB Ta BNEBHEHOCTI, WO B N1aHOBaHOMY Nepioji He nepefbayatoTbea
CYTTEBI 3MiHW, GiNblW BUTIAHUM Oyfe BMKOPWUCTOBYBATW aHaNiITUYHWIA MeTOZ, L0
HEBaXKKMI Yy pO3paxyHKax Ta MeHLL 3aTPaTHUIN.

BukopuctaHHs  MeTofy  KOpensuiiHO-perpeciiHoro  aHanisy  [03BOJISIE
BU3HAYMTN MN/AHOBY BeMUYMHY O0OOPOTHMX akTMBIB 32 [OMOMOrOK PiBHAHHS
perpecii, WO BCTAHOB/OE 3B'A30K MK LUYKAHOK M/1AHOBOK BENNYMHOK 1
(hakTopamu, SKi i BM3Ha4yarOTb. HesanepeyHMm [AOCTOIHCTBOM [aHOT0 MeToAy €
MpoCcToTa PO3paxyHKiB MIaHOBOT BE/IMYMHM MOTOYHUX aKTUBIB. Kpim TOro, gaHui
MeTO[ [03BO/ISE BpaxoBYyBaTW BM/MB He OAHOro, a uinoro psgy akrtopis, LLO
MPUPOAHO NiABULLYE LIIHHICTb PO3paxyHKIB.

BukopucTaHHs TOro abo IHWOro MeToay nMnaHyBaHHA OOOPOTHMX aKTUBIB
3a/1eXNTb Bif TaKMX YMHHUKIB, K LOCTYMHICTb MOPIBHANBHUX AAHUX MOMNepeaHix

nepioAis, TPYAOMICTKICTb PO3paxyHKiB, creumdgika 6i3Hecy.

Cnucok nitepatypu:

1. Oemuyk J1.A. HopmyBaHHA 060POTHMX 3aC06iB Ci/lbCbKOrocrnofapcbknx nignpuemMmcts /
N.A. emuyk // EkoHomika ATK. — 2004, - Ne3. — C.56 - 61.

2. bazeubka I".1. ®iHaHCK NigNPMEMCTBA: NNaHyBaHHSA Ta YNpaB/iHHA Y BUPOOHUYMIA chepi :
HaBu. noci6. / I'.l. baseupbka, J/1.I'. Cyb6oToBCbKa, HO.B. TKayeHKo; XapK. Hau,. akaf. MiCbK. rocn-Ba.
- X.: XHAMT, 2012. - 292 c.

3. Bonkoscbka A.B. lMnaHyBaHHS 060POTHMX aKTMBIB AIK HeOOXifHA CKafoBa Yyrpas/iHHS
obopoTHMMK akTMBamu nignpuemctea / A.B. Bonkoscbka // [ENeKTpoHHMIA pecypc]. — Pexum
poctyny: http://www.rusnauka.com/23_NTP_2013/Economics/7_143446.doc.htm

4. Cocnoscbkuin B.I". BMbip meToay nnaHyBaHHS 060pOTHMX akTuBiB nignpuemcts / B.I.
Cocnoscbkuid, 1.O.  JlucHeHko //  [EnekTpoHHui  pecypc]. - Pexum  goctyny:
http://archive.nbuv.gov.ua/portal/Soc_Gum/Fkd/2011 2/ part1/24.pdf
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JnceHko " .A., cT., rp. ®KeC-13-1

HayKoBuiA KepiBHUK:

K.e.H., goueHT ['epacumosa I.HO.

(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

METOAWN YTIPABJTIHHA BUTPATAMU MIANPUEMCTBA B CYHACHNX
YMOBAX

Ha cyyacHoMy eTani pO3BUTKY €KOHOMIK/ MiANPUEMCTBA BUTPaTUM €
BaXX/IMBMM acrnekTOM MOro eKOHOMIYHOT CTIMKOCTI, KOHKYPEHTOCMPOMOXHOCTI Ta
e)eKTMBHOCTI BMPOOHMUTBA. TiATPMMKa ONTUMa/IbHOrO PiBHSA BUTPAT € OCHOBHOKO
YMOBOI MOr0 BMXXMBaHHSA I PO3BMTKY. YTpaB/iHHSA BATPaTaMn — HaNBaXXMBILLIWIA
IHCTPYMEHT AOCATHEHHS Mi4NPVEMCTBOM BUCOKOI0 eKOHOMIYHOIO pe3y bTaTy.

B ynpaBniHHI  BUTpaTamMym  BUKOPWUCTOBYKOTb  PI3HOMaHITHI  MeToAu
yNpaBsniHHS, a came: ANpPeKT-KoCcTUHT (direct-costing), ctaHgapT-KocT (standard-cost),
TapreT-KoCcTUHr (target-costing), ab3opniieH-KOCTUHT (absorption-costing), Kai3eH-
KocTuHr (kaizen-costing), CVP-aHani3, 6eHumapkiHr sutpat, LCC-aHanis TtoLlo.
KoxkeH i3 MeTofiB Mae CBOI Ui Ana ynpaeniHHA BUTpaTamu, ocobnmBy cepy
3acToCcyBaHHA, cneun@ivHi 3agadi, WO CTaBNATbLCA B KOHKPETHOMY BWMagKy Ta
IHCTPYMEHTM AN BUKOHAHHA JaHuX 3adad [1].

Tak, MeToh [AMpeKT-KoCcTUHr (direct-costing) - Ue MeToL KanbKynsAuil
c0o6iBapTOCTI NPOAYKLIT, NPX SKOMY BCi BUTPATK PO3AINATLCA Ha NMOCTINHI | 3MiHHI,
| NnLe 3MiHHI BUTPATKU BIAHOCATLCS Ha COB6IBapTICTb NPOAYKLii. MOCTiiHa YacTUHa
3arasibHOBMPOOGHNYMX BUTPAT BI4HOCUTLCA 40 BATPAT Mepiofy pasoM 3 BUTpaTamMu Ha
30yT i aAMIHICTPYBaHHS.

MeTopg cTaHOapT-KocCT (Standard-cost) — cuctema onepaTtyBHOIO yNpasiHHA |
KOHTPO/IKO 32 XOA40M BMPOOGHNYOro npoLecy i BUTpatamm Ha BUPOOHULTBO, a TaKoX
cucTema aHanisy npUUKnH, 4Yepes AKMUX YTBOPWIACHA PISHULUA MK CTaHAAPTHOH i
(haKTUYHOIO COBIBAPTICTIO NPOAYKLIT I BUPYUKOH BIf 1T peanizauii. MpuHUMNN W€l
CUCTEMW € YHIBEPCA/IbHUMM, | TOMY TX 3aCTOCYBaHHS [OUifIbHE Npu OyAb-aKOMY

MeToZi 06/1iKy BUTPAT Ha BUPOOHMLTBO | KaslbKyNALIT CO6iBapTOCTI MPOAYKLT.
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MeTtog TapreT-kKoCcTMHr  (target-costing) - 3aCTOCOBYETbLCA Ha eTani
NPOeKTYBaHHA HOBOro BMPoOYy abo MoJepHi3aLii NpoayKLUii, AKa fAocarna 3a etanamu
YXUTTEBOIO UMKNY CTafii CTapiHHA. B OCHOBI 14€1 TapreT-KOCTUHTY NEXUTb MOHATTH
LiNbOBOT CcO6IBApTOCTI I Taka (opmyna 1i po3paxyHkKy: Cob6iBapTicTb = LliHa —
MpnbyToK. Tak cobiBapTiCTb PO3rNsSAaETLCA He AK 3a3fanerigb po3paxoBaHWi Mo
HOpMaTUBaM MOKa3HWK, a K BEMYMHA, A0 AKOI MOBMHHA NParHyTy MignpuemMcTso,
1,06 3anponoHyBaTh PUHKY KOHKYPEHTHUIA NPOAYKT.

MeTog ab3opniieH-KOCTUHT (absorption-costing) - nonsrae B KanbKynauii
c06iBapTOCTI NPOAYKLIT 3 PO3MOAIIOM BCIX BUPOOHNYMX BUTPAT MK peaslizoBaHO0
MPOAYKUIEIO | 3a/MLLIKaMM NPOAYKLUIT Ha cknagi. MNepeabdayaeTsbes, WO B pO3PaxyHKY
cobiBapToCTi GepyTb yyacTb MpsAMi MaTtepiasibHi  BMTpaTW, npsMa npaud,
3ara/lbHOBUPOGHNYI  BUTpPaTW, a A0  BMTpaT  nepiogy  BIAHOCATLCA
3araJibHOrocnofapcbKi BUTPATHK.

MeTopg KaiseH-KocTUHI (kaizen-costing) - 3aCTOCOBYETbCS ANS1 [OCATHEHHS
LliNIbOBOT C06IBapTOCTi, NONsrae B MOCTIMHOMY BOOCKOHA/IEHHI SIKOCTI MpPOLECiB Ha
BCbOMY MiANPUMEMCTBI 3a y4acTi BCiX MOro npauiBHUKIB, WO [Ja€E MOX/MBICTb
3MEHLUMTM HENPOAYKTUBHI BUTpaTW. [lepeBarod UbOro MeToja € Te, WO BiH
3abe3neyvye MNOCTiiiHe 3MeHLUEeHHA BMTPaT i YTPUMaHHSA X Ha 3afaHoOMy piBHI, a
OCHOBHMM HefoNiKOM € HeobXigHICTb MOTMBaUiiT NpauiBHWKIB 1 KOPMopaTUBHOI
KYNbTypW, WO NIATPUMYE 3a/1yYeHHSA NepcoHany B AIANbHICTb NignpuemMcTsaa [2].

OTXKe, CyyacHI MeToAu YrMpasfiHHA BUTpaTaMu  XapakTEPU3YHTbCH
PI3HOMAHITHICTIO, HAsABHICTIO AEKi/IbKOX METOAMK BUKOPWUCTaHHA OKPEMOro MeToay
AK Y MeXax nignpuemcTtsa, Tak i ranysi. Cuctema ynpasniHHSA BUTpaTaMu Bigirpae
KNO4YoBY pPOSib AK B OOrPYHTYBaHHI YMNpaBMiHCbKMX pilleHb nif  BM/JMBOM
30BHILUHBOIO EKOHOMIYHOro CcepefoBuLLa, Tak | B HanarogkeHHI efeKTMBHOro
BHYTPILLUHbOrOCNOAAPCHKOr0 YMpaBiHHA Ta CTBOPEHHI Ee(EKTUBHOIO MexaHi3My

N/iaHyBaHHA, KOHTPO/O | aHasi3y BUTpaT.

Cnucok nitepatypu:

1. Monoe O. YnpasniHHA BuTtpatamn / O. MMonos // EKOHOMIYHA eHuuKnonegis: Y 3-X
Tomax. T.3. — K. : BugasHuunii ueHTp ,,Akagemis”, 2002. — 952 c.

2. CaBuyk B. Direct Costing wvnm nonHas cebectommoctb?/ B. CaBuyk, WN. TposH
//®unHaHcoBbIn AnpekTop.-2004.-Ne6. — C. 4-9.
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Nincbkuin B.O., cT. rp. E®-14-C

HayKoBWIn KepiBHUK:

K. €. H., fou. kap. EAI® [epacumosa l. HO.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

LLUAXW M ABULLLEEHHA EPEKTVBHOCTI
PIHAHCOBOI AIATbHOCTI MIANMPNEMCTBA

diHaHCcOBa [AiANbHICTL MIANPUEMCTBA — Le AIA/bHICTL, CApsAMOBaHa Ha
3abe3neyeHHs  nignpuemcTea  (PiHAHCOBMMM  pecypcamu,  AOCATHEHHA  HUM
BM3HAYEHNX LiiNe eKOHOMIYHOro i couiasibHOro pPo3BUTKY. B opraHisauiiHiin Ta
ynpaBniHCbKIA Po60TI NIANPUEMCTB (hiHaHCOBA AiSNbHICTL 3aiiMae 0Co6/MBe MicLe.
Big Hel 6arato B 4YOMY 3a/eXWUTb CBOEYACHICTb Ta MOBHOTA (DIHAHCOBOIO
3a0e3neyeHHs BMPOOGHNYO-rocnoaapcbKoi AisNbHOCTI Ta PO3BUTKY MNiAMNPUEMCTBA,
BUKOHaHHA (iHaHCOBMX 3000B'A3aHb Mepef AepXXaBoto, IHWMMK Ccy6'eKTamu
rocnofaproBaHHs Ta HalMaHUMKU NpauiBHUKamMU. TOMY BAOCKOHa/IEHHSA (hiHAHCOBUX
PECypCiB € OJHWUM 3 HAWrONOBHIWMX UUHHWUKIB MiABULLIEHHA e(EKTUBHOCTI
BUPOOHMYO-rocrnoAapcbKoi AiANbHOCTI MigNPUEMCTBA.

PiHaHcOoBa [iANbHICTL NIAMNPUMEMCTBA CNpAMOBaHa Ha BUPILLIEHHSA TakuUX
OCHOBHMX 3aBAaHb, fK: 3abe3nevyeHHs (IHAHCOBUMW pecypcamMu  MOTOYHOI
ornepauiriHol, ¢iHaHCOBOI Ta IHBECTULIMNHOT AisNbHOCTI  NiANPUEMCTBA; MOLWYK
pesepBiB  30I/IbLUEHHA  [OXOAIB, MNPWUOYTKIB |1  peHTabenbHOCTI  MiANPUEMCTBE;
3abe3rneyeHHs BUKOHaHHA (hiHaHCOBMX 3000B’A3aHb Nepes AiI0BUMU NapTHEPamu,
OOMHKETOM 1 LiNbOBUMWU  hoHAaMK; (hiHAHCOBE  3abe3rneyveHHd  BUPOOHMYOro |
coLia/lbHOro PO3BUTKY MIAMPUEMCTBA; KOHTPO/b 32 e(eKTMBHUM PO3MNOAI/IOM |
LLi/IbOBUM BUKOPUCTaHHAM (hiHAHCOBWUX PecypciB.

OCHOBH/MW KpOKamu Yy BUPILWEHHI UWX MNWTaHb € NiABULLEHHA TOYHOCTI
MPOrHO3yBaHHA (PIHAHCOBMX PecypciB, MOLWIYK Ta BUKOPWUCTAHHS a/ibTePHATMBHMX
[oKepen NiKBIAHOCTI, NiABULLEHHSA e(EKTUBHOCTI BUKOPUCTAHHA BIfIbHUX KOLUTIB,
30I/IbLUEHHA 4YaCTKM camMe BflaCHUX (piIHAHCOBMX pPecypciB, MOLWYK pe3epBiB

MPUCKOPEHHA 060POTHOCTI POLLIOBMX aKTMBIB [1].
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[C0NOBHUM IHCTPYMEHTOM B 3a6e3mneyeHHi BUPILLEHHS NOCTaB/IEHMX 3aBAaHb €
OuiHKa (hiHaHCOBOro CTaHy nignpuvemcTsa. PiHaHCOBUIA CTaH NiANpUeEMcTBa Tpeba
cUCTEMATUYHO M ycebiyHe OLiHIOBATM 3 BUKOPUCTAHHSAM PI3HUX METOAIB, NPUinoMiB
Ta METOAUK aHanisy. Lle yMOXNMBUTL KPUTUYHY OLIHKY (DIHAHCOBUX pe3y/bTaTiB
AiSNbHOCTI NiANPUEMCTBA, AacTb 3MOry BM3HAYMTW "60/bOBI TOUKM™ Y (hiHAHCOBIN
AISNbHOCTI Ta CNOCOOW eeKTUBHILIOIO BWKOPUCTAHHA (hIHAHCOBWUX pPecypciB, 1X
pawLioHaIbHOro PO3MILLEHHS.

OTxe, Ana NigBULLEHHA ed)eKTMBHOCTI (PiIHAHCOBOI AIANLHOCTI NignprUeMCTBa
HeobXxigHo [2]:

1) 3a6e3neuntn 36anaHcoBaHe YnNpaB/iHHA MIKBIAHICTIO, [OOXOAHICTIO Ta
PU3NKOM, BPaxOBYHUM, LLO YMM BULLE YaCTKa BUCOKONIKBIAHMX aKTUBIB B 6anaHcli,
TUM BUWA [OXOAHICTb CYy6’eKTa rOCMOJaptoBaHHA | MEHLUWA pusuK BTpaTu
M1IaTOCMPOMOXXHOCTI;

2) 3a6e3neunTn po3paxyHoK pe3epsiB NiABULLEHHA PeHTabeIbHOCTI;

3) 34iCHIOBATH KOMM/IeKC 3axofiB 3 MONIMNLWEeHHS 36yTYy
NpoAyKLUiT, NiABALLEHHS KOHKYPEHTOCNPOMOXXHOCTI nignpuemcTaa L1010
aCOPTUMEHTY, LiiH Ta SKOCTI MPOMNOHOBAHOT MPOAYKLUIT;

4) 3abe3neyunTy e(eKTBHE YrpaB/iHHA KaniTanom;

5) 34iiCHIOBATM YNPaB/iHCLKI PiLLEHHS | AiT, AKi NOBUHHI BYTW 3aCHOBaHi Ha
TOYHMX pO3paxyHKax, rNMOOKOMY i BCEeBIYHOMY €EKOHOMIYHOMY aHanisi, 6ytu
HayKOBO 06r'pyHTOBaHNMW, MOTUBOBaHVMU, ONTUMaIbHUMMU;

6) BUpOGNATK CTpaTerito i TaKTUKY PO3BUTKY MiLNPUEMCTBA, YNallTOBYBaTU
NAaHW 1 yNpaB/iHCLKI PiLLeHHS, 34iCHIOBAT KOHTPO/Ib 3a TXHIM BUKOHAHHAM;

7) ouiHIOBaTN pe3ynbTaTh AiSNbHOCTI NIANPUEMCTBA, MOro Migposainis i

npayiBHUKIB.

Cnucok nitepatypu:

1. baHgypka O.M. ®iHaHcoBa AisfbHICTL MignpuemcTBa: Hagy. noci6. / O.M. baHaypka,
M.A. Kopob6os, IN.1. Opnos, K.A. Metposa. — K. : /Inbigb, 1998. — 312 c.

2. MixHesuy T.M. LWnaxm nigBuweHHA  e(eKTUBHOCTI  (PIHAHCOBOI  AiANIbHOCTI
nignpuemctea / T.M. MixHeBuy /I [EnekTpoHHMI pecypc]. - Pexum  pgoctyny:
http://www.rusnauka.com/14_ENXXI_2012/Economics/7_110613.doc.htm
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HayKoBuiA KepiBHUK:

K.e.H., gou. kadegpun EAI® LlypkaH .M.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

BUKOPNCTAHHA PIHAHCOBOI O NJIAHYBAHHA MNP
YTPABJTIHHI ®IHAHCOB/MI PECYPCAMI
CIIbCbKOIOCINOAOAPCbKUX T AMNMPNEMCTB

EeKTUBHICT  (PYHKLIOHYBaHHS  Ci/IbCbKOrOCMnoAapCbkux  MiANPUEMCTB,
MIABULLEHHS TX KOHKYPEHTOCMPOMOXHOCTI, TEMNU X PO3BUTKY 3HAYHOK MIpOHO
BM3HAYatOTbCA PiBHEM YNpaBAiHHA (iHAaHCOBMMMK pecypcamn. ToMy OAHUM i3
HaBaXK/IMBILUMX HaNPsIMKIB (PiIHAHCOBOT NOMITUKN UMX NIANPUEMCTB Ha CydYacHOMY
eTani € popMyBaHHA cTpaTterii (hopMyBaHHA (PIHAHCOBMX pecypcis, AKa MOBMHHA
OyTn cnpsMoBaHa Ha 3abe3neyeHHs 3pOCTaHHA NPUBYTKY, MiHIMI3aUito iHAHCOBUX
PU3KKIB, 3a6e3ne4eHHs HeobXIAHOT NiKBIAHOCTI.

BuxigHMm enemMeHTOM (DIHAHCOBOrO MeHe[KMEHTY € MNaHyBaHHA Ta
MPOrHO3yBaHHSA, AKi 4al0Tb 3MOry 06rpYHTYBaTU MOTPeby nignpuveMCTBa B KaniTali,
OKPEC/IUTU HanpsMU MOro BUKOPUCTaHHS | BUpaxyBaTW MOX/IMBY eqeKTUBHICTb
KaniTanoBKNaaeHb.

EdekTnBHe (piHaHCOBe nNniaHyBaHHA nepeabayvae  pPO3pPoO6KY  CUCTEMU
MPOrHO3HMX AOKYMEHTIB CTpaTeriyHoro Ta ornepaTMBHOIO XapakTepy, L0 BK/IHOYaE
LLiNbOBI B3aEMOINOB’A3aHi 1 B3aEMOO0OYMOB/EHI KifIbKICHI Ta AKICHI NapameTpyu 3MiHK
(hiHaHCOBMX NOTOKIB MiANPUEMCTBA, a TaKOX 4acoBi Ta PECYPCHI OOMEXEHHS, L0
3a6e3neyytoTb Ui 3MiHK [1].

Y npoueci (hiHaHCOBOro MnaHyBaHHS HailuvacTille BUKOPUCTOBYHOTb Taki
MEeTOAM MNaHyBaHHA, AK HOPMATMBHWMW, PO3PaxyHKOBO-aHaNITUYHWIA, GanaHCOBUIA,
MeTOo[ ONTMMI3auii naaHOBMX 3aBfaHb, €KOHOMIKO-maTemMaTUyHe MOZEe/OBaHHS,
METO/ eKCMepTHUX OLIHOK, KOedgiuieHTiB 1 nporpamHo-uineosuii Metog [2, 3].
[MepepaxoBaHi METOAN (PIHAHCOBOTIO M/IaHYBaHHSA He € BUYEPTTHUMN.

OCKINbKM ~ [iANbHICTb  CINbCbKOroCNo4apCbknUX NIAMNPUEMCTB €  LOCUTb

PU3NKOBOIO i T pe3ynbTaTh 3anexxarb Bif LiNoro psagy 30BHILIHIX HeperyiboBaHNX
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(bakTopiB, BBaKAETbCA 3a [OLiNbHE 3AINCHIOBATM MaHyBaHHA TMOKa3HWUKIB
(bopMyBaHHS Ta BWKOPWUCTAHHA (IHAHCOBMX pPecypciB M X NpuOYTKOBOCTI 3a
MeTOOM imiTauiiHOro MofentoBaHHA. pu UbOMY, BaXIMBO MOEAHATU aHani3
YyT/NIMBOCTI 00paHMX nMapameTpiB [0 3MIH 30BHILLUHLOrO Ta BHYTPILUHLOIO
cepefoBMLLa 3 METOLOM CLeHapiiB, WO [03BO/IMTL 3MOAENHOBAT HaBINbLL peasibHy
CUTyauito Woao (opMyBaHHA |1 BUKOPWUCTAHHS (PIHAHCOBMX pecypciB 3rigHo 3
noTpebamu nignpuemctea. B €KOHOMIYHOMY MOZEMOBAHHI TakKy CTOXacTUYHY
IMiTauito HasnearoTb MeTogom MoHTe-Kapno [4].

BukopuctoByroun moxnmsocti MM Excel y npoueci MogentoBaHHS,
30INCHIOETLCA TeHepauis BUMaAKOBMX 4YMCENn 3 MEBHUM 3aKOHOM po3Mnofiny 3a
A0MOMOroLo BoyaoBaHMX (hyHKLi ab0 crnewianbHOro A0N0BHEHHS «IMakeT aHasniy».

[Mpn Takomy nnaHyBaHHI nonepeaHbO CAif BM3HAYMTUCA i3 BUXIQHMMU Ta
pe3ynbTaTUBHUMM MOKa3HMKaMM eKCMEePUMEHTY | TX B3aEMO3B‘SI3KOM. HaibinbLu
MPOrHO30BaHNUMW, 3aBOAKN BMPaXKEHMM TeHAEHLIAM, € pPO3MIpP BfacHOro Kanitany,
BapTICTb HEOOOPOTHWMX aKTMBIB, 0OCArM BMPOOHMUMX 3amaciB i  3aralbHUX
(hiHaHCOBMX pecypciB. bepyumn [0 yBarn 3aKOHOMIPHI TX 3B‘A3KK, MOXHa 3 BUCOKUM
CTyNeHeM TOYHOCTI CMPOrHo3yeaTW BapTICTb MOTOYHUX (IHAHCOBUX pPECYPCIB,
YMCTUIA AOX0A NiANPUEMCTBA Ta PiBEHb PeHTabeIbHOCTI MOro akTuBiB [4].

OTpuMaHi B pesynbTarti iMiTauii gaHi gatoTb 3MOry Bigo6pasuTii MOXIMBICTb
nepebiry nofi 3a TpbOMa CUEHapiaMW: MNECUMICTUYHUM, OMTUMICTUYHUM |
HabiNbL IMOBIPHUM, LLLO A03BONSE BYACHO CKOPUCTATUCA CNPUSTIMBOKD CUTYaLLIED

ab0 ornepaTMBHO NpopearysBaT Ha HeraTUBHI TeHAEHLIT.

Cnucok niTepatypu:

1. Creytok T1LA. Teopia Ta npaKTMKa YnpaeniHHA (IHaHCOBMMM  pecypcamu
CiflbCbKOrocnogapcbKux nignpuemcts: MoHorpadis / M.A. Creytok. — K.: HHLUIAE, 2008. — 386 c.

2. bina O.I'. ®iHaHCOBe NnaHyBaHHSA i NPOrHO3yBaHHs. HaBy.noci6. — /1bBiB: KOM nakT-/1B,
2005. - 312 c.

3. AHani3 Ta NPOrHo3yBaHHA PO3BUTKY MIAMPUEMCTBA: HaBYa/IbHO-METOAMYHI MaTepianu
AN CTyaeHTiB cneyianbHocTi 7.03050901 «O6nik i ayaut» / ynop.: C.B. Bpeyc, 1.B. bpoatok. — K.:
KHYT/A, 2014. - 63 c.

4. Heginbcbka J1.B. TMnaHyBaHHA 06CAriB (DIHAHCOBMX pPeECYpCiB Ta TX BMKOPUCTaHHSA
cifibcbkorocnogapcekumu nignpvemcreamu / J1.B. Hepginbcbka // BicHuk XKHAEY. — 2011. — Ne 2,
T. 2. - C. 407-416.
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OsuapeHko E.B., cT. rp. ®Kdpe-11-1

HayKoBWIn KepiBHUK:

cT.suknagay. EAi® 3amkosuit O.1.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

ONTUMISALUIA CTPYKTYPW BJIACHOI' O KATTITANTY
MmarnPNEMCTBA

Kanitan nignpnemcTBa XapakTepusye 3arasibHy BapTiCTb 3ac006iB Y rpoLLOBINA,

MatepiasibHIA | HematepiaibHIn popmax, AKi IHBECTYHTbCA Y (hOPMyBaHHA WOro

aKTUBIB.

Posrnsgatoum eKOHOMIYHY CYTHICTb Kanitany MignpuemcTtsa, Cnif 3a3HaumTu

TaKi 10ro XapaKTepucTUKu, sK:

KaniTaa nignpruemMcTsa € 0CHOBHMM (DAaKTOPOM BMPOOHULITBA;

KaniTa/l Xapaktepusye (iHaHCOBI pecypcy MigNPUEMCTBA, AKI 3abe3neyyoTb
LOXIA;

KaniTas € ro/IOBHUM [IXepenom popmyBaHHA 406POOYTY Oro BNaCHUKIB,
Kanitan nignprMemcTea € roloBHUM BUMIPOM Oro PUHKOBOT BapTOCTI;
AVHamika Kanitany nignpyvemMcTsa €  BaXMBUM  06apOMETPOM  PiBHA
e)eKTUBHOCTI MOro rocnofapcbKoi AiafbHOCTI[1].

Po3pobka MONiTUKA  (hOPpMYyBaHHS  BMacHWX  (PIHAHCOBUMX  pecypciB

NiANPUEMCTBA 3Ai/iCHIOETLCA 3a TAKMMU OCHOBHUMI eTanamu:

1.AHani3 (opMyBaHHSA BfaCHUX (PIHAHCOBMX pecypciB nignpuemcrea Yy

rnonepegHLOMY NepioAai.

2. B3HayeHHs 3arajibHOT NoTpebu y BNacHUX (hiHaHCOBUX pecypcax.
3. OuiHKa BapTOCTI 3a/1y4eHHs BM1IaCHOr0 Kanitaay 3 pisHUX gyKepern.

4.3abe3nevyeHHs MaKCMMasnlbHOro 06cAry 3asyyeHHs BlaCHUX (DIHAHCOBUX

PECYpPCIB 32 paxyHOK BHYTPILLUHIX AXKeper.

5.3abe3neveHHss HeobXigHOro 06cAry 3a/yvyeHHsi BAacCHUX  (DIHAHCOBMX

PECypCiB i3 30BHILLHIX JKeper.
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6. Ontumisauis CniBBIAHOLUEHHA BHYTPILWHIX 1  30BHIWHIX [Kepen
(hopMyBaHH$ BNacHUX (hiHaHCOBWX pecypcis [2].

Mpouec onTuMmi3auil CTPYKTYpM KaniTaly, Ha Hawy AyMKY, Heob6XigHO
34iMCHIOBATV B TakKiil MOC/iAOBHOCTI.

1. AHani3 cknagy Kanitany B AuMHamiul 3a fAekinbka nepiogis (kBapTanis,
POKIB), a TaKOX TeHAEHL|iA 3MiHW Oro CTPYKTYpU. Y npoueci aHaniTMyHoT poboTu
PO3rNsAAal0Tb  TakKi  napameTpu, SK  KOegiuieHTM (piHAHCOBOI  He3a1eXXHOCTI,
3a00proBaHoCTi, (DiHaHCYBaHHS, CMiBBIAHOLUEHHA MIX  [JOBrOCTPOKOBMMM |
KOPOTKOCTPOKOBMMM  3000B’A3aHHSAMM  Ta iH. [ani  BMBYalOTb  MOKA3HUKK
060pPOTHOCTI | NPMBYTKOBOCTI BNAaCHOrO Ta MNO3MKOBOro KaniTtany.

2. OujiHKa OCHOBHUX (haKTOpIB, WO BM3HAYaKOTb CTPYKTYpY Kanitany. [0 HUX
BIAHOCATLCA:

— ranysei 0C06/IMBOCTI rocrnoAapcbKoi Ta PiIHaHCOBOT AiANIbHOCTI;

— CTafii XXMTTEBOIO UUKNY NiANPUEMCTBA;

— KOH’HOHKTYpa TOBapHOro i (piHAHCOBOIO PUHKIB;

— piBEHb NPUOYTKOBOCTI NOTOYHOT(ONepaLinHoT) AisNbHOCTI;

— MNOAaTKOBE HaBaHTAXXEHHS Ha NiANPUEMCTBO;

— CTyniHb KOHLUEHTpauil akuioHepHoro Kkanitany(nparHeHHs MepBUHHUX
B/IACHWKIB 36epertTi KOHTPO/IbHWIA NaKeT akLiil) Ta iH.

3. OnTumisauia  CTPYKTypu Kanitasly 3a KpuUTepiem MakcuMizauil piBHA
(piHaHCOBOI  peHTabenbHOCTI(3  BMKOPUCTAHHAM  MexaHi3My  (piHaHCOBOro
neBepuKy). Po3paxyHOK OMTUMa/IbHOICTPYKTYPU — KaniTally pPeKOMeHAYHTb

NPoBOAMTK Ha 6a3i 6baraToBapiaHTHOI0 PO3PaxyHKY.

Cnucok nitepatypu:

1. Kopo6os M.A. ®iHaHCcK npomucnosoro nignpuemctea: M.HA.Kopo6os / TMigpyyHuk.-K.
:In6igb, 2005. — 345 c.

2. Mwpropoackasd E.O. [nob6anbHblli (DMHAHCOBbLIM  KanuTan : MoHorpadms / E.O.
Mwupropoackas. — M. : Maructps, 2007. — 287 c.

3. AnekceeHKo J1.M. PYHOK (hiHaHCOBOIro KaniTtajly: CTaHOB/eHHs, Npobiemu, nepcrnekTuBm
po3BUTKY:  MoHorpagis/ J1.M.  AnekceeHko. — K. : «Makcumym»;  TepHOMib:
EkoHoMiYHa aymKa, 2004. — 424 c.
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Ocmonoscbkuin C. 4., cT.rp. E®6c-14-1m
HayKoBWI KepiBHUK:

K.T.H., gou. kadp. EAI® LUTedaH H.M.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
YHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

®IHAHCYBAHHSA IHBECTULIIMHOT AIANBHOCTI
NPOMMCNOBNX MIAMPUEMCTB YKPATH B YMOBAX KPU3W

B cydyacHuUX ymoBax roCMojaptoBaHHS, BpaxoBYHUM CMajoK B CeHCI
3HOLLEHOCTI OCHOBHWMX (hOHAIB, AOPOXXHeYy Ta HecTayy MO3MKOBWUX KOLUTIB, ane
3BaKAKUM Ha BUCOKWIA THTENEKTYa/lbHUA MOTEHLia/l HaceNeHHs YKpalHW, MOXHa
BU3HAYMTH, L0 K/THOYOBUM YNHHMKOM PO3BUTKY EKOHOMIKM A1 YKpaiHW ABNAKOTLCA
IHTeNeKTYyasbHI pecypcy (IHTeNeKTyaslbHUA Kanitan). IHTenekTyasbHi pecypcun €
6a3ncom iHHOBaLiNHOT Mofeni Po3BMTKY KpaiHW, Lo 06rpYHTOBAHO SIK 3HAYHWUM
BMN/IMBOM HAYKOBO-TEXHIYHOINO MNPOrpecy Ha (PYHKUIOHYBaHHA HaLiOHa/IbHOT
eKOHOMIKM, TaK i ICTOTHUM 0OMEeXeHHAM PI3HOro BMUAY pecypciB. PO3BMTOK HAyKOBO-
TEXHOMOrIYHOT cpepn €, B CBOKO Yepry, 6a30t0 Ans NOrnmMbieHHsA yyacTi KpaiHu y
BIAMOBIAHUX CTPYKTYpax e4AMHON0 eKOHOMIYHOI0 NPOCTopY.

Kypc HauioHalbHOT eKOHOMIKM Ha iIHHOBaUiHWI LUNAX PO3BUTKY 3iTKHYBCA 3
Cepro3HUMY TPYLHOLLLaMM 3 (hiHAHCYBaHHAM LbOro npotecy. BnpoBagkeHHA faHoro
Kypcy noTpebye 3HauyHMX KaniTaioBkKiageHb. 3abesrneyeHHs IHHOBALMHOIO
PO3BUTKY KpaiHN XapaKTepu3yeTbCa [MKepenammn piHaHCyBaHHA HayKOBUX PO3P06OK
Ta IHHOBALIMHOT 4ifANbHOCTI Cy6’eKTIB rocrnofgaptoBaHHs (Tabn.l1).

AHani3z gaHux Tabnuui 1 nokasye, WO 3pOCTaE NMToMa Bara (piHaHCyBaHHSA
IHHOBAUIMHOT AiSANbHOCTI 3a paxyHOK BnacHMX kowTiB (3 54.9% y 2010 poui Ao
72.9% y 2013 poui) i 3a paxyHOK KowTiB micueBmx 6ropkeTis(3 0.1% y 2010 poui go
1.6% y 2013 poui). B Toi1 Xe yac CyTTEBO 3HMXXYETbCA NUTOMA Bara (PiHaHCYBaHHS
IHHOBAUIMHOT AiANbHOCTI 33 PaxyHOK KOLUTIB IHO3EMHMX IHBECTOPIB B 3ara/lbHOMYy

06cs3i (piHaHcyBaHHA (3 30.0% y 2010 poui fo 13.2% y 2013 poui).
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Tabnuua 1

2010 2011 2012 2013
Ycoor | MNutom | Ycworo | MNnuto | Ycborom | lutoma | Yceboro | lutoma
OMJIH. a MJIH. ma JHH. Bara,% MJH. Bara,%
rpH Bara,% rpH Bara, rpH rpH
%
O6cesr (hiHaHcy- | 8045.5 100 143339 | 100 11480.6 100 9562.6 100
BaHHS IHHOBa-
WiMHOT  [isAnbHOCTI
3a LoKepenamu
(pIHaHCYBaHHS,
BCbOr0
B TOMY uucni 3a
paxyHoK
AEPXOHOMKETY 87.0 11 149.2 1.0 224.2 2.0 24.7 0.3
MiCLLEBMX OHOKETIB 5.7 0.1 12.3 0.1 17.6 0.1 157.7 1.6
BMIACHMX KOLLTIB 4775.2 | 59.4 7585.5 | 52.9 7335.9 63.9 6973.4 72.9
KOLLTIB 31.0 0.4 45.4 0.3 154.5 1.3 123.7 1.3
BITYM3HAHNX
iHBECTOpIB
KOLITIB  1HO3eMHUX | 2411.4 30.0 56.9 0.4 994.8 8.7 1253.2 13.2
IHBECTOPIB
IHLWNX DKepen 735.2 9.0 6484.6 | 45.3 2753.6 24.0 1029.9 10.7

Po3nogin (iHaHCyBaHHSA IHHOBaLiMHOT A4iffbHOCTI B NPOMMUCIOBOCTI [1].

Po3paxyHOK TiflbKW Ha BMacHi KOWTW Cy06’€KTIB rOCMOAapPHOBaHHA MNpw

(hiHaHCYBaHHI HayKOBMX PO3P06OK 3MEHLLIYE TEMMW iIHHOBALIMHOIO PO3BUTKY.

HaBaHTa)XeHHA Ha GHO[PKET B YMOBaX KpW3W i HECTabiNIbHOT CUTyauii Ha cxogi

KpaiH/ HeobXigHO KoperyBaTW, TOMY HeoOXigHO Oinblue MPUAIIATU yBaru iHWAM

[pKepenam (PiHaHCYBaHHS.

Cnucok niTepatypu:

1.CTaTUCTMYHMIA LOPIYHKK YKpaiHK 3a 2014 pik. JepxaBHa cnyxba CTaTUCTUKN YKpaiHW.
3a pea.. O.I.OcayneHka.- Kuis. -2013.-534c.
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MpunTenko H.1., cT.. rp. ®KpeC-13-1

HayKoBWIn KepiBHUK:

K.€.H., npodd. kah. EAI® ConaHuk J1. T

(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA

yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)
MPOBNIEMU TA WUNAXN 3ABE3NEYEHHA PEHTABEJ/IbBHOCTI
CINIbCbKOIOCMNMOAAPCBKMX TIAMPNEMCTB B YMOBAX KPU3

CinbCbKe rocnofapctso AN YKpaiHW 3aBXan Oyno OAHIED i3 NPIOPUTETHUX
cpep SK 30BHILLUHbOEKOHOMIYHOrO, TaK | BHYTPILUHbOEKOHOMIYHOIO pPO3BUTKY
KpaiHW, ampke NUTaHHA opraHisauii BMPOGHWMLTBA W MIATPMMKM MNPOLOBO/LYOIO
3a0e3neyeHHs O/19 OKPeMOoi [epXkaBW akTyasbHI B yCi Yach. OfHaK, Ha CbOroAHi,
Matoumn BeNNYe3Hi pecypcu, arponpoMm1C/IOBAA KOMINEKC YKpaiHW 3HaX04MTbCA BCE
e B KPU30BOMY CTaHi. I3 yCbOro npauesgaTHOro HacefieHHA KpaiHu nuwe 13 %
3aHATI Y CilbCbKOMY rOCNoAapcTBi, a BIACTaNiCTb TEXHIKO-TEXHO/OrNIYHOT 6a3u
NPU3BOAUTL A0 TOrO, WO BTpaTu Bpoxkato gocsaratoTb 25 — 30 %, piBeHb BUTpaT Y
[leKiNbKa pa3iB nepeBuLLLYe aHanorivHMii nokasHuk y €sponi ta CLUA.

Hesaxatoun Ha Te, WO 3a pesynbtatamm 2014 p. AlK YkpaiHu 6yB €4UHOI0
rany33to, fka rnokasasna TeHeHL 0 3pocTaHHsA (06CsAr CinbrocnBMPOOGHNLITBA 3PiC Ha
5 %, arpapHuWii CeKTop cTaB fligepoMm ekcnopTty TosapiB, nocnyr (6inbwe 30%
BITYM3HAHOIO eKCnopTy), (DYHKLIOHYBaHHA CiflbCbKOrO rocrnogapcrea, CnigoM 3a
IHWAMW Taly3siMU eKOHOMIKKM, CTae HepeHTabenbHMM. Tak, 3a 9 micauis 2014 p.
BE/IMKI Ta cepefHi arpapHi KomnaHii 3ageknapyBann 36UTKIB Maixe Ha 620 MIH.
[PH., & cepefHs peHTabeNbHICTb 3a pe3y/ibTataMu Ce30HY BUABWIACh HEraTUBHOK —
MiHYC 7,4 %. Y CbOrOfHILIHIX YMOBax eKOHOMIYHOI Kpun3un OifibLWIiCTb NiAMNPUEMCTB
3MYLUEHI MPUMUHUTM CBOE ICHYBaHHA. [1pPUUYMHOKO LBOr0 € MOA0POXKYAHHSA
MaTepiaibHO-TEXHIYHUX PecypcCiB, PerynsaTopHi 6ap’epu i BIACYTHICTb (DiHAHCYBaHHSA
Ta [Aep>aBHOT MiATPMMKN. B yMoBax CTPIMKOIO 3HMXXEHHSA AOXOAHOCTI NiANPUEMCTB
BUHNKAE HEOOXIAHICTb MOCUIEHHSA KOMM/IEKCHOrO ANHAMIYHOro aHanisy pesynbTaris
po6OoTY CINbrocnmnignpPUEMCTB, a MUTaHHA YAO0CKOHa/IEHHA METOAIB MOro NpoBeAeHHS
Ta BUSAB/EHHS LLNAXIB MiABULLEHHS PeHTabe/IbHOCTI € AOCUTb aKTya/lbHUM. JMHaMiKa

PiBHSA peHTabeNbHOCTI 4iSNbHOCTI arpapHMX MigNpUEMCTB HaBefeHa y Tabnuui 1.
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Tabnuua 1

PiBeHb peHTabenbHocTi! (36MTKOBOCTI) AisNbHOCTI CiNbCbKOroCnoAapchKux
nignpnemcts Ykpainum 3a 2010-2013 p., %

. Y TOMYy ymchi
CiNlbCbKOroc
. 3 HUX
Poky | OAApCEKI Hefepka BUPOBHNYI
nignpuemMcT . rocnoAapcbki : o fepxxas
BHi npuBaTHi | KoornepaTu iHLWi .
Ba TOBapuUCTBa B Hi
2010 20,7 21,2 19,7 27,5 12,1 21,0 0,8
2011 26,4 26,9 25,9 33,5 15,5 21,0 2,8
2012 20,2 20,5 19,4 25,4 7,1 22,8 0,3
2013 11,5 11,6 11,0 14,3 3,6 14,5 0,1

1|_|,e|7| MOKa3HMK He BpaxoBYE OHOMKETHI AoTauii Ta CyMu AepxXniagTpumku. Ixepeno: [1]

AK BMAHO i3 Tabnuui, piHaHCOBI pe3ynbTaTy arpapHoro komnnekcy y 2013 p. B ABa
pasu ripwi, HK pokom paHiwe. 3a nigcymkamy 2013 p. peHTabenbHa poboTa
crnocTepiranacb y 66,9 % cinbrocnnignpuemcTs, Togi aK 'y 2012 p. npnbyTKoBMMU
oynn 74,6 %. lMNoHag 50 % arpapiiB BKasaM Ha 3HWKEHHA pPeHTabenbHOCTI Mo
KOXXHi1 3 OCHOBHUX Ky/bTyp B 2013 p. 3BaXatoun Ha CTaH arpoCeKTopy, Ha JaHoMy
eTani po3BUTKY ranysi HeobxifHe BNPOBaKEHHA HOBUX PilLieHb, HOBUX TEXHOJIOT I
I TEXHIKM, eKOHOMIYHO AOLINbHUX 1 edeKTMBHMX. OfHUM I3 TaKuX Hanpsamis
HOBaLiil, AKWIA 34aTHUA 3HAYHO MIABULMTA MNPOAYKTUBHICTb | PeHTabesNbHICTb
CI/IbCbKOr0  rocrnogapcrea, MOXe  CcTatu

BMNPOBAPKEHHS  CYMYTHUKOBUX

HaBiraLlinHMX cUCTEM B MPOLEC YNpaBiHHA CiflbCbKOrocnoAapCbKMMn matlnHamu

[2]

BUKOPWUCTOBYBATM HOBY LUMPOKO3axBaTHY TEXHIKY, MPOBOAMTM HiYHI MOMbOBI

Cuctemy napasieflbHOro  BOAIHHA  [03BOMAM 6  6iflbll  €(DEKTUBHO

POOOTK Iy CBOKO Yepry 3BeCTU [0 MIHIMYMY «/THOACLKUIA PaKTOP», KON Bif, YMIHHS
I MOXX/IMBOCTEN MexaHi3aTopa 3a/1eXXUTb BPOXaHICTb. 3HA4YHE CKOPOYEHHS BUTpaAT
Ha nociBHWiA MaTtepian, [fobpuBa, nNasMBO Ta IHWI 3acobu BUPOOHMLTBA,
BMNPOBaKeHHA HOBMX TEXHOJOrN Ta 6araTo iHWWX (pakTopiB MOXYTb CMPUATU
NiABULLEHHIO NPOAYKTMBHOCTI npaui | B pe3ynbTaTi MPU3BeCTU A0 3POCTaHHSA
e(heKTUBHOCTI, peHTabeNbHOCTI AifNIbHOCTI Ci/IbCbKOroCno4apCbKmx MignpueMCTB.

Cnucok nitepatypu:

1. [JepxaBHa cnyoba CTaTUCTUKM YKpaiHn [ENeKTPOHHWIA pecypc]: pexxum poctyny:
http://www.ukrstat.gov.ua/
2. MepcnekTMBbl Pa3BUTUSA CENbCKOro XO035MCTBA YKpauHbl [ENeKTpoHHMIA pecypc]:

peXxum goctyny: http://gorod.dp.ua/news/84216
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YTIPABJIIHHA ®IHAHCOBVMW PE3YJIbTATAMN
OIANBHOCTI M ANPUNEMCTBA

Ha gaHomy eTani po3BUTKY YKPalHCbKOT €KOHOMIKM K/HOYOBOK MpPo61emotro
G6araTbOX MIANPUEMCTB € Hee(eKTMBHE YMpaBniHHA (IHAHCOBUMW pe3yNibTaTamu
AisnbHOCTE - nignpuemctBa.  CuUCTEMATMYHO — aHanisywunm  (PiHaHCOBMA  CTaH
NiANPUEMCTBA, MOXHA BCTAaHOBUTM  HanMpsAMU3MIHM  (PIHAHCOBMX pe3ynbTaTiB
[ISNbHOCTI, KOHTPO/KOBATK CMNiBBIAHOLLEHHS PIBHA (DIHAHCOBUX MOKA3HUKIB DipMU |
I KOHKYPEHTIB AK 3 MeTOH [OBrOCTPOKOBOrO MiaHyBaHHA PO3BUTKY, Tak i And
MNPUAHATTS pilleHb Y NOTOYHOMY Nepioji.

BupiweHHs npobnemun ynpasiiHHA (DiHAHCOBUMW pe3y/ibTaTaMu AisAbHOCTI
nignpuemMcTea nocigae npoBifHe MiICLEe cepef CyyYaCHWX [OCNIAKEHb BYEHWUX-
eKOHOMICTIB. HesBaxatounm Ha 3400yTKM Cy4yaCHOI HAyKOBOI [YMKMW, BUHMWKaE
notpeba y noOAasblUMX [OCMIIKEHHAX 3 MUTaHb YAOCKOHa/IEHHSA MOJITUKK
ynpaBniHHA (piHaHCOBUMW pe3y/ibTaTamy  NignpuemMcTBa. 30Kpema, HeobXiAHO
JOCMIANTU LINAXMA Makcumisauii npnbyTKy Ta BU3HAUUTKM ONTUMaSIbHI CTpaTeriyHi
HanpsAMKW ynpasiHHA (hiHaHCOBUMUY pe3yfibTaTaMun Ha MigNPUEMCTBI.

BignosigHO, METOKO [aHOro AOCNIMXKEHHS € BUAB/MEHHA OCHOBHWMX Hamnpsamis
YAOCKOHaNIEHHA TEOPETUYHUX MiAX0AIB Ta pPo3pobKa MNpPakTUYHMX PeKOMeHAaLin
LOAO NIABULLEHHA e(eKTUBHOCTI  YMpaBniHHA  (piHAHCOBMMK  pe3ynibTaTamu
AISNbHOCTI NiANPUEMCTBA.

Mig iHaHCcoBUM pe3ynbTaTOM rOCMOAAPCLKOT  AiSNbHOCTI  NignpuUeMCTBa
PO3YMitoTb Oro onepawiiHy, iHBeCTULINHY, (hiHAHCOBY AiSNIbHICTb, L0 € OCHOBHUM
KpUTEPIEM AN1A Y3rOLXKEeHHA CTPYKTYpPKU Ta 06CAry BMPOGHMLTBA NPOAYKLIT, nporpam
OnTUMI3aLiT BUTPAT, 0BrPYHTYBaHHA pauioHa/IbHOCTI BNPOBAMXKEeHHS IHBECTULIMHUX

MPOEKTIB, 3AiNCHEHHS (hiHaHCOBMX BKNaaeHb [1]. To6To, (hiHaHCOBUIA pe3ynbTar — Le
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eKOHOMIYHMIA  MiJCYMOK BMPOOHMYOI  AIABHOCTI  rocnofapcbkux  Cy6’eKTiB,
BUPAXEHWI y BapTICHIN(rpOoLLIOBIiA) hopMmi.

Po3pobka cucTemy ynpaBniHHA (DiHAHCOBOK Ais/IbHICTIO Mae KOMIMIEKCHUM
XapakTep. YNpaBniHCbKI PilUeHHA MarTb OYTU B3aEMOMOB’A3aHi MiX €060, L0
3a0e3neynTb CUCTEMaTMYHICTb Ta e(eKTUBHICTb YMnpaBiHHA  (hiHAHCOBUMU
pesynbratamMy AiSNbHOCTI MiANpUeEMCTBa. TOMY, BMCOKa PYXMBICTbBHYTPILLHIX
npouecis Ha NIANPUEMCTBI, & TaKOXX 30BHILIHIX YMOB (PIHAHCOBOI AiANIbHOCTI
NoTpebye LWIBMAKOCTI Ta 3PYHHOCTI Y MPUAHATTI PillieHb, O CTBOPHOE MOXX/IMBOCTI
A1 CBOEYACHOT0 pearyBaHHs Ha 3MiHW YMOB rOCnojaptoBaHHs.

Pe3ynbTaT (piHAHCOBOI AiANbHOCTI NIANPUEMCTBA XapaKTepU3YETLCA PIBHEM
3abe3neyeHHs (iHaHCOBMX PecypcCiB, WO HeobXigHI AN HOPMabHOI AifANbHOCTI
(ipMK,  pauiOHaNbHICTIO X PO3MILLEHHA | BMKOPWUCTAHHAM Y  (PIHAHCOBUX
B3aEMOBIAHOCUHAX 3 IHWMMK Cy6’eKTaMn rocnofaprtoBaHHA. [ns 3abe3neyeHHs
MiABULLEHHS e(peKTUBHOIO YnpasfiHHA (IHAHCOBUMW pe3yfnbTataMu  AisAfIbHOCTI
(hipMU HEOBXIAHO: YAOCKOHANIMTU IH(opMaLiiiHe 3abe3rneyeHHs NignpuemMcTsa Ta
3p06UTK TNNBOKNIA aHani3 i OLIHKY pe3yNbTaTUBHUX MOKa3HWKIB, TO6TO AocnignTu
yCi HanpsMKX ynpasniHHA (PIHAHCOBMMM pecypcamun MiAnpueMcTBa 3a A40MOMOroK
360py IHopmaLil 3 AOCTOBIPHUX [MKepes, AKi AOMOMOXYTb HafaTu pauioHa/lbHY
OLiHKY MOTOYHOro CTaHy MignpuUeEMCTBa;BNPOBaAUTU LIEBUIA MeXaHi3M ynpaBniHHSA
BUTPaTaMy B KOXXHOMY MiApo34ini MignpuemMcTBa;HapoLLyBaTh 06CAr iHBECTULIN B
OCHOBHWIA  KaniTaj;po3pobuTn (hiHaHCOBY CTpaTerito  HapoLlyBaHHS  BlACHUX
(hIHAHCOBMX PECYPCIB LUMSAXOM 34IACHEHHSA onepauii i3 3a/y4eHUMN Ta NO3NYeHNMU
KOoLUTamu.

BrnpoBagXeHHA YAOCKOHAIEHNX TEOPETUYHUX MIAXOAIB Ta MPaKTUYHUX
PEKOMeHAaUin  WoAo  ynpaBniHHA  (iHAHCOBUMW  pe3ynbTataMyh  AiSNbHOCTI
nignpuemMcTea [03BONNTb NMIABULLATK PiBEHb (PiIHAHCOBOrO CTaHy MiANPUEMCTBA,
cTabinbHe (hYHKLIOHYBaHHS Ta AMHaMIYHUIA PO3BUTOK.

Cnucok niTepatypu:

1. Pa6beHkoB O.B. Hanpamu yAOCKOHa/eHHS MONITUKMA  YNpaB/iHHA  (hiHAHCOBMMM
pesynbTatamu nignpuemctea/O.B. PsabeHKoB// MexaHi3m peryntoBaHHS eKOHOMIKK. — 2012.— No7.—
c. 196-203
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Po6oTa T.B., CcT.rp. E®-14-m

HayKoBuiA KepiBHUK:

A.e.H., npod., 3aB.kad). EAiI® €pmoLukiHa O.B.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

YMNPABTIHHA ®IHAHCAMW KOMEPLIIHNX BAHKIB
HA OCHOBI NMPOLUECHOI' O MNMigxo4y

CyuacHi TeHAeHUiT po3BUTKY 6aHKIBCbKMX YCTaHOB CBIg4aTb NMpPo HEOOXIAHICTb
MOCTINHOIO BAOCKOHA/IEHHS NPOLECIB YNPaB/iHHSA K aKTUBaMy Ta nacuBamMun 6aHKIB,
TakK I camyM NpoLecoM yrnpae/iHHS SiK opraHizauiiHoro npouecy. OcTaHHIM YacoMm
6aHKM BCe YacTille BAAOTLCA 0 CYTTEBOI AMBepcudikauii CBOET A4iANIbHOCTI 3 METOHO
3MEeHLLEHHS BMNIMBY (PIHAHCOBMX PU3MKIB Ha pe3ynbTaTu CBOET AIANLHOCTI. B Lbomy
acnekTi Oifbll  AOKNAAHOrO  AOCAIMKEHHA MOTpebytoTb MNPOLECH  HadaHHS
6aHKIBCbKMX NMOCNYT Ta NPoAaxy 6aHKIBCbKMX MPOAYKTIB.

[Mpouecamy YAOCKOHa/IEHHA CUCTEMM YMpaB/iHHA GaHKIBCbKUMW yCTaHOBamu
npuainann yeary 6arato BiTUM3HAHMX Ta 3aKOPAOHHWX BUYEHUX, Of4HAK M Ha Tenep
3a/IMLLIATHCA HEBUPILLEHNUMW NUTaHHA AeTa/lbHOT CTPYKTYpM3aL it NpoLecis HaaaHHS
6aHKIBCbKMX MOCNYr Ta B3aEMOBIAHOCKH MiX 6aHKOM Ta K/IEHTOM.

BignoBigHO METOK AaHOro AOCNIMKEHHS € YAOCKOHaIeHHS METOAMYHUX
MigxoAiB [0 opraHisayii npouecy ynpasfiHHA akTMBaMU Ta nacuBamMn GaHKIBCbKMNX
yCTaHOB Ha OCHOBI NMPOLLECHOIO MiAX04y, L0 A03BO/IUTL BUSBUTN TOUYKU BUHUKHEHHSA
PU3NKiB, LOXOAIB Ta BUTPAT.

TepMiH "MopgentoBaHHsi Gi3Hec-npoueciB™ 6yB BBeAEHWUI Yy HayKOBWUIA 06Ir y
1960-Ti poKn B rasysi iHXeHepHMX cucTeM. Iges nonarana y ToMy, L0 METOAM ANS
OTPUMaHHS Oifibl FIMOGOKOro PO3YMiHHA (DISUYHUX CUCTEM YMpPaB/iHHA MOXYTb
OyTN BUKOPUCTaHI aHa/TIONYHUM YMHOM 4nsa Bi3Hec-npoueciB. Y 1990-X pokiB TepMiH
"npouec” Habys HOBOI Napagnrmu,

HoBi meToAMKM, Taki AK peopraHisauis 6i3Hec-npouecis, BMNPOBaKEHHSA
IHHOBaWiHMX Bi3HeC-NpoLECiB, YrpaBniHHA 6i3Hec-npouecamm, KOMMNIEKCHe Gi3Hec-
MNaHyBaHHA CNpPAMOBaHI Ha BLOCKOHA/IEHHS MPOLUECiB Yy BCIX TpaguuinHUX
(hYHKUIAX, SKI YTBOPIOKOTL KOMMaHito. bansbko 1995 p. 6ynu npeacrasnieHi nepLui
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nporpamHi Bi3ya/lbHO-OPIEHTOBAHI IHCTPYMEHTU 419 MOAENHOBAHHSA | BNPOBaLXKEeHHS
6i3Hec-npoLiecis.

Bi3Hec-npouec - ue NorivyHuiA, NOCcNigoBHUI, B3aEMO3a/IEXHNIA Habip 3axofiB,
WO 3a/lyya€ pecypcu BUPOOHUKA, CTBOPHKE LIHHICTbL | BUAAE pesynbTar
cnoxkmeayeBi. Cepef, OCHOBHMX MNPUYMH, WO CMNOHYKYKTb OpraHisayito
onTMMI3yBaTK Bi3HeC-NpoLec, MOXHa BUAINIUTM HEOOXIAHICTb 3HXKEHHS BUTPAT abo
TPVBaIOCTI BUPOOHMYOIO LMKIY, BUMOTM, NPOMNOHOBaHI CroXuBayamu 1 [1ep>KaBoto,
BNPOBaPKEHHA MNporpam KepyBaHHA SIKICTHO, 3/ATTS  KOMMaHiin, BHYTPILWHBLO
opraHisayiiHi NpoTMpPIvYA 1 iH.

MogentoBaHHsA 6i3Hec-npoueciB (Business process modeling - BPM) - wue
(hopMmasi3oBaHWil, BMKOHaHWIA 3a MEBHMMMW MpaBuUiaMU ONUC MOCNIAOBHOCTI il
(haxiBuiB y hopmMi NoriyHmMx 6/10K-CXeM, L0 BW3Ha4alOTb BMGIP moganblimnx Aiw,
BUXOAAYM 3 cuTyauil. Takuin nigxig A03BOMSE HE TiNIbKW BU3HAYMTK, SIK KOMMAHIS
npautoe B LiNOMY, SK B3aeMOfi€ i3 30BHILUHIMM opraHizauisMu, 3aMOBHUKaMK 1
nocTaya/ibHUKamu, asne i ik opraHizoBaHa AisifibHiCTb Ha KOXXHOMY p0o604OMY MiCL.

Y 6aHKIBCbKMX YCTaHOBax MPUHLMMNOBUM € NUTaHHA POpMyBaHHA Man 6i3Hec-
npoueciB Ha 6a3i NMPOLECHOro aHanisy Ta (PYHKUiNHO-BApTICHOro aHanisy. Takui
nigxig NOBUHEH MICTUTU: a) MobyaoBy [AOKMaAHOI MapLUpyTHOI Manu 6i3Hec-
npouecis, SKi NOB’A3aHi 3 HaJaHHAM 6aHKIBCbKOT nocnyru abo npoaykrty; 6)
(hopMyBaHHSA (PYKHLiIHO-BAPTICHOT Aiarpamu A5 BUSB/IEHHA BY3bKMX MiCUb Ta
pe3epBiB CKOPOYEHHS BUTPAT Ta 3HMXXEHHSA PU3KMKIB; B) (hopMyBaHHA Manu po3noginy
PU3KKIB, JOXOAIB Ta BUTPAT MO OKPeMUX MpoLecax, Lo Y CYKYMHOCTI A03BOMUTb
BUABUTM HanpAMy MOAaNbLIOT ONTMMI3aLiT AisfbHOCTI 6aHKy Ha (hiHaHCOBOMY
PUHKY.

Takum YMHOM, MOXXHA CTBEPPKYBATH, L0 BUKOPUCTAHHA MPOLECHOro nigxoay
Npu ynpae/iHHI  6aHKIBCbKOKW AiSNbHICTIO Cnif  po3rnsgatym K - eDeKTUBHMIA
IHCTPYMEHT  yMpaBiHHA BUTpaTaMn Ta PUSUKOM, a TaKOX IHCTPYMEHT
MPOrHO3yBaHHA MOX/IMBOCTI PO3BUTKY OKPeMUX 6aHKIBCbKMX MOCMYr Ta NPOAYKTIB
3a paxXyHOK YOOCKOHa/ieHHs (MPUCKOPEHHS, 3AeLleB/IEHHS) OKpeMuX 6aHKIBCbKUX

ornepavin.
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Pospgaibiga 1.C., cT.. rp. ®KcpeC-13-1
HayKoBWIn KepiBHUK:
CT. BUKN. Kadp. EAIdD 3amkosuinO. I.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)
NMNAHYBAHHA BUKOPUCTAHHA BJIACHOIO KAMITANY
OCHOBHMM  MeXaHi3MOM yrnpaB/iHHA BWKOPUCTaHHA BflaCHOro Kanitaay
NigNPVYEMCTBa CTaHOBUTb MOr0 MnaHyBaHHA. 1aHyBaHHA BUKOPUCTAHHS B/IACHOIO
Kanitany nignpvemMcTsa fBMge COO60K MPOLIEC PO3POOKM CUCTEMU MNAHIB I MNIaHOBUX
MOKa3HMKIB LWOAO 1Oro po3nogily B  Haubifblw  eeKTUBHUX  HanpsMKax
MaribyTHbOr0 BUKOPUCTaHHS.
[MnaHyBaHHA 6a3yeTbCsA Ha BUKOPUCTaHHI TPbOX OCHOBHUX CUCTEMAX:
1. MNporHo3yBaHHs BUKOPUCTaAHHA BACHOr0O Kanitany.
2. MoTOYHe nnaHyBaHHA BUKOPUCTaHHA B/IAaCHOI0O KaniTany.
3. OnepaTtvBHe N/iaHyBaHHA BUKOPUCTaHHA B/1ACHOMO Kanitasy.
CucteMun nnaHyBaHHSA BUKOPUCTaHHA BMaCHOMO Kanitasy Ta (hopmu peanizauii
0ro pesynbTaTiB Ha NiANPUEMCTBI MOXHa 306pa3nTn B Tab. 1.

TabnmusaNe 1

CuncteMun nnaHyBaHHA dopmu peaniszauii pe3ynbTaTiB niaHyBaHHA Mepiog
BUKOPWCTaHHA KaniTany BUKOPUCTaHHA Kanitany
nnaHyBaHHS

1. MporHo3yBaHHA Po3pobka cTpaterii BUKOPUCTaHHSA Kanitany i [0 3-x
BUKOPUCTaHHS B/1aCHOr0 (*)iHa!-ICOI?OT MONITUKM NO OCHOBHMM acrekrtam 1i DOk
Kanitany peasnizauji

2. [oToYHe nnaHyBaHHA P03po6Ka NOTOYHMX (hiHAHCOBMX MNJIaHiB Mo )
BMKOPVCTaHHSA B/1aCHOr0 OKpPEeMUM acrneKkTaM BUKOPUCTaHHSA KarniTany 1pik
Kanitany

3. OnepaTvBHe NnaHyBaHHA | Po3pobka [OBefeHHS [0 BWKOHaBLiB 6HOMKeTIB, | Micaub,
BUKOPUCTaHHS B/1aCHOr0 NNaThKHUX  KasieHgapis 1 iHWuX  dopm KBapTan
Kanitany OrMepaTvBHMX NJIaHOBUX 3aBAaHb

Bci cuctemm nepebyBaloTb Yy B3aEMO3B'A3KY | peani3ytoTbCA Y MEBHIM
MocnifgoBHOCTI. [MepBiCHUM BMXIAHMM €Tarnom LbOro njaHyBaHHA € MPOrHO3yBaHHSA
OCHOBHMX HanpAMKIB | LiNbOBUX MapameTpiB BUKOPWUCTaHHS B/aCHOro Kanitany
LLMIAXOM PO3POOKN 3arasibHOT CTpaTeril UbOro BUKOPUCTAHHA Ha MigNPUEMCTBI, fKa

MOK/MKaHa BU3Ha4yaTW 3aBAaHHA [ napaMeTpy MNOTOYHOrO MNnaHyBaHHA. Y CBOHO
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yepry, NOTOYHE NJiaHyBaHHSA BUKOPWCTAHHSA B/IACHOIO KariTasly CTBOPKOE OCHOBY A/14
PO3pP06KM | AOBefeHHsT A0 6e3nocepeHiX BMKOHABLIB OMepaTUBHMX OHOMKETIB MO
BCIX OCHOBHMX acreKTax BUKOPWUCTaHHA B/lIaCHOIrO Kanitany nignpuemcrsaa. [1]

3MICT KOXHOT 3 CWUCTEM MJiaHyBaHHS BWKOPWUCTAHHA BfIACTHOrO Kanitany
MiLNPUEMCTBA, Ha HaLly LYMKY, MOX/IMBO PO3IAHYTH, SK:

1. Cuctemy MpOrHO3yBaHHA BWKOPWUCTAHHA BfIACHOTO Kanitaay, LWo €
HanbIbLl CKNaAHOK cepef PO3rAHYTUX CUCTEM MJiaHyBaHHS | BUMarae s CBOEL
peanisalii BUCOKOT KBanifhikauii BMKOHaBLIB. Ha KOXHOMY MiAnpUEMCTBI cucTeMa
(piIHaHCOBOrO NPOrHo3yBaHHA B OyAb-fAKi cepi (hiHAHCOBOI AIANBLHOCTI, Y TOMY
4ucni i B cpepi BUKOPUCTaHHSA KaniTany.

2. CucTemy MOTOYHOrO nNaHyBaHHA BUKOPWCTAHHA B/IACHOIO Kamnitany, fka
6a3yeTbCs Ha PO3P06/EHIn cTpaTeril I (hiHaHCOBIN NOMITULI LLOAO OKPEMUX acMeKTIB
LUbOro BMKOpPUCTaHHA. Lle nnaHyBaHHA nonsarae B Po3pobLi KOHKPEeTHUX BUAIB
MOTOYHMX (PIHAHCOBMX M/aHIB, WO BK/KOYAKTb BCi OCHOBHI MMaHOBI MOKa3HWUKK
BUKOPUCTaHHA Kanitany.

3. CucTemy onepaTvMBHOIO MaaHyBaHHA BUKOPUCTAHHSA B1IACHOMO Kanitany, Wwo
nondrae B pPO3poOLi KOMMJEKCY KOPOTKOCTPOKOBMX TMaHOBUX 3aBfaHb Mo
3a6e3Mne4YeHHI0 OCHOBHMX HanpsMKIiB LbOro BUKOPUCTAHHS B rOCMOAapCbKiid
AISNbHOCTI nignpuemcTea. POPMOI0 LbOro PIHAHCOBOTO M/aHy € OHOKET.

BrogpkeT SBNsSie co60K0 (hiHAHCOBWMIA MaH KOPOTKOCTPOKOBOro mnepiogy, WO
PO3PO6/ISETLCA 3a3BMYail B pamKax A0 OAHOr0 POKYy, WO Bigobpaxae BUTPATU i
HaaXOMKEeHHA (hiHAHCOBUX KOLUTIB B MpPOLECi 3A4IACHEHHA KOHKPETHUX BUAIB

rocrnogapcbKoi A4ianbHOCTI. [2]

Cnucok nitepatypu:

1. bnaHk |.A. ¥YnpasniHHA BUKOpucTaHHAM Kanitany / 1LA.bnaHk - K.: Huka-LieHTp, 2008. —
510 c.

2. Kipeiues I'.I' ®iHaHcoBMI MeHepkMeHT / I.IM. Kipeiiues— XXutommp: LIeHTp HaBY. N-pu,
2001. — C.86-65.
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Pa6ueHko A.B. cT.rp.M-®K-14

HayKoBWI KepiBHUK:

K.T.H.,g0u. Kadh. EAI® LLTedaH H.M.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

YTPABTIHHA AKTUBAMW MIgrMPNEMCTBA HA BASI
OMNTUMAJIbHOIO PO3MNoAainy rMPNMbYTKY

PO3BUTOK PWUHKOBUX BIAHOCUH  CYNPOBOLKYETHCA  MIABULLEHHAM PO
NpuoyTKYy £AK (akTopy 3abesnevyeHHA (iHaHCYBaHHA MOAANbLIOT  AIAMIbHOCTI
nignpuemcTaa.

Big mexaHiamy po3noginy npuoyTKy 3aneXuTb MOX/IMBICTb 3abe3rneyeHHs
camodpiHaHCyBaHHA MiANPUEMCTBA, a 3HaYUTb | TEMMNU NOro PO3BUTKY.

Heob6xigHO BpaxoByBaTW i TON (haKT, WO NPUBYTOK, AK pe3y/bTaT eeKTUBHOI
AISNbHOCTI  MIANPUEMCTBA BN/AMBaE Ha nNiABULLEHHA BapTOCTI aKTuBIB
nignpuemcTaa.

B Gi3Heci 3aBXAM € MWTaHHA, WO BaroMille: Be/fvMka 6asaHCOBa BapTiCTb
aKTUBIB YM TX 3[aTHICTb reHepyBaTV MNO3UTUBHUIA TPOLLUOBUIA MOTIK NignpuemMcTaa?

B UbOMY CeHCi UMCTUI NPUOYTOK MOXHA PO3risaaTu, no-nepule, K pesynbtar
rPOLUOBMX HaAXOMKeHb | BUAATKIB MigNPUEMCTBA, IHLUMMW CNoBaMu, SK pesynbTar
3aTHOCTI  NiANpPMEMCTBA reHepyBaTU MO3UTUBHWUIA  TPOLLUOBUIA MOTIK. o-apyre,
Micns peiHBECTYBaHHSA 4YaCTMHU MNPUOYTKY B aKTMBM MIANPUEMCTBA, UUCTUIA
NpMOYTOK NIAMNPUEMCTBA MOXHA PO3rNAAaTN AK YNHHUK, SKUIA BNNBAE Ha BapTiCTb
aKTMBIB MiLNPUEMCTBA.

ICHye gBa nmigxoam LWOAO BMMBY PO3MNOAINY YMCTOro MPUOYTKY Ha BapTiCTb
nignpuemcTaa.

MpUXUNbHUKKA  NepLlioro nigxo4y [AOKasyloTb, WO cnjata AMBILEHAIB He
BMN/IMBAE Ha MiABULLEHHA [AO0XOAHOCTI aKuUil i 36iNbLLIEHHS BApTOCTI NiANPUEMCTBA |
TOMY crnnavysBaTn AMBIAeHAN HEOOXiAHO MO 3a/IMLWIKOBOMY MPUHLMNY TiMIbKA Nicns
TOro, fK MpoMiHaHCOBaHI BCI ICHYOYI IHBECTULIAHI MPOEKTW, e(NEKTUBHICTb AKUX

06rpyHTOBaHa. Lle Mokasye TaK 3BaHMII MNapaflokC OCHOBOMOJIOXHWUKIB [aHOro
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nigxogy ®.MoginbaHi Ta M.Minnepa [1], AoKa3aHWI 3a JOMOMOIoK MaTteMaTUYHNX
(hopmy .

MPUXNIBHUKKA 4PYroro Nigxo4y WonAo BrAnBY po3nodisly npubyTKy Ha BapTIiCTb
Kanitany ¢ipmm i Ha 3a6e3rneyeHHs [00p0OYTY BfaCcHUKIB (OCHOBOMOMIOXHUK
M.TlopaoH) [2] cTBepaXytoTb, WO BapTiCTb akuin (Ba) 3anexuTb Big BuNIat
AMBIEHAIB.

[na BNacHMKIB NigNpPUEMCTBa KiHLEBUMW iHTepecamn € 30I/bLLUEHHA PUHKOBOT
BapTOCTI NIAMNPMEMCTBA Ta MakCMMIi3aLisi MOTOYHUX LOXOAIB, TOMY Cyma NpUpoCTy
KYPCOBOT LiHW aKui/i Ta OTPMMaHUX MOTOYHUX AUBIAEHAIB — Lie Ta BeIMUnHa, AKY
B/IACHWKW MigNPUEMCTBA HaMarakoTbCsA MakCUMi3yBaTW.

BusHayeHHs CNIBBIAHOLIEHHA MDK  CMPAMYBaHHAM 4YMCTOrO NpPUBYTKY
niANpueMcTBa Ha cniaty AVBIAEHAIB UM Ha peiHBECTYBaHHA B akTUBM NIANPUEMCTBA,
AKe 3a6e3neunTb MakKCuMasibHe 3POCTaHHA A06p0o6YTY BMacHWKIB MIAMNPUEMCTBA €
B13HAYa/IbHVMM eTarom nosliTUKX NOoAabLLIOr0 PO3BUTKY NiAMNPUEMCTBA.

PeiHBeCTyBaHHA 4MCTOro NpUOYTKY B akTMBM Mignpuemctsa (TOYHilWeE B
OCHOBHI (POHAN 3 MaMM KOE(ILIEHTOM 3HOCY) [03BO/INTb 3MEHLUNTU KOeMilieHT
3HOCY OCHOBHWX (DOHAIB Ta  AOCATHYTU CUHEPreTUYHOro eqekTy, He Ti/IbKK
MigBMLLYHOUM BapTiCTb aKTWBIB, a W nNiABMWYBaTKU TX 30aTHICTb reHepyBaTu
FPOLLIOBUIA MOTIK.

Takum 4mHOM, BCeOGIYHWMIA aHani3 Mpouecy po3nofisly 4YMCTOro npubyTky,
BM3HAYEHHSA NMUTOMOI Barn YMCTOro nNpuobyTKy, CNPSAMOBAHOIO Ha PeiHBECTYBaHHSA Ta
4aCTUHW YMCTOro NPUOYTKY, CMPAMOBAHOIO Ha BUMMATy AMBILEHAIB, € aKTYya/lbHUM i

CBOEYACHUM.

Cnucok nitepatypu:

1. Miller M., Modiliani F. Dividend policy: Growth and the Valuation of Shaires //
Journal of Business.- October. 1961, P.411-433.
2. Gordon M. The Investmen Financing, and Valuation of the Corporation.- 1962.
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Cteutok A1, cT.rp. dKc -13-1

HayKoBuiA KepiBHUK:

K.e.H., gou. EAI® Mepacumosa I.10.
(Oep>kaBHuii BH3 «HauioHanbHWiA ripHUYuiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

POPMYBAHHA TA EPEKTVBHE BUKOPNCTAHHA
PIHAHCOBUX PECYPCIB MIANPNEMCTBA

Ha cydyacHomy eTani, (popmyBaHHA Ta e)eKTMBHE BMKOPUCTaHHA (DIHAHCOBMX
PECYPCIB € OAHUM i3 HaMBaK/MBILLMX YMHHUKKIB, SKUA BU3HAYaE eqEKTUBHICTb
AISNBHOCTI NigNPVEMCTBA, oro (piHaHCOBY CTabifbHICTb Ta
KOHKYPEHTOCMPOMOXHICTb. TOWyK MOTEeHUINHMX pe3epBiB (DIHAHCOBUX PeCypCiB €
BaXK/IMBWNM 3aBAaHHAM 3 60Ky KepiBHWULTBA Cy0’€KTa roCnofaproBaHHA A5 peasntizauii
MOCTaB/IEHMX BMPOOHMUMX Mporpam Ta CTpaTeriyHMX HarpamiB  PO3BUTKY.
YnpaBniHHA  (DIHAHCOBMMM  pecypcamy Ha piBHI  NIANPUEMCTBA Mepefbavae
onTUMasbHe X (hopMyBaHHS, NpaBUIbHUIA BUBIP HanpsmiB (PiHAHCOBMX MOTOKIB Ta
epeKTBHE BUKOPUCTaHHSA 3a L{i/IbOBUM MPU3HAYEHHSM.

dopmyBaHHA (DIHAHCOBUX PECYPCIB MOXK/NBE 33 PaxXyHOK B/IACHUX, MNO3NYEHUX
Ta 3a/lydyeHux mkepen. [o BracHUX [HKepen BIAHOCATb: UUCTUA NPUBYTOK,
amopTu3auiiHi - BigpaxyBaHHS, CTaTyTHWWA KaniTaj, CTpaxoBi BiALIKOAYBaHHS,
KpeauTn, OTpuMaHi 6e3 BMMOrM MOBEpPHEHHs Ta iH. [bxepenamu (opmyBaHHA
Mo3nyeHuX (IHAHCOBUX pPecypciB € 6aHKIBCbKI Ta KOMEepPUiHI KpeauTu Ta iHLWi
Mo3nyeHi KowTun. [10 3a/1yvyeHnX piHaHCOBMX pecypciB BIAHOCATL: 3a60proBaHiCcThb 3a
aBaHCaMn 3aMOBHWKIB, 3ab0OproBaHiCTb MO oOnaarti npaui, 3aboproBaHIiCTb 3a
BHeCKamMu 10 O1OPKETIB Pi3HNX PiBHIB, BiJIbHI KOLITY pe3epsiB [1].

[0 uncna HaBaXX/MBILWIMX MOKa3HWKIB, L0 XapakTepusylTb [pKepena
(hopMyBaHHS (PiHAHCOBUX PeCYpPCiB BIAHOCATL BEIMYMHY, CTPYKTYPY | BapTICTb YCIX
[PKepen KaniTany i oOKpemmnx noro cknagosux [2].

dopmyBaHHA (hiHAHCOBUX pPecypciB 3a pPaxXyHOK PIi3HMX [pKepen [Jae
MOX/IMBICTb MIAMPUEMCTBY a[ieKBaTHO pearyBat¥ Ha 3MiHY [MOTped PUHKY,

PO3LUMPIOBATN  aCOPTUMEHT NPOAYKLIT, HapollyBaTM MacwTabu BUPOOHMLTBA.
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Y npoueci (opMyBaHHA  (DIHAHCOBMX PecypciB  BaXIMBO  AOTPUMYBATUCH
ONTMMaNbHOrO CMiBBIAHOLWIEHHA MDK [Kepenamu X (OopMyBaHHA 3 MeTOK
3a6e3nevyeHHs HopMasibHOT PiHAHCOBOT CTINKOCTI NigNpPUEMCTBA.

YcniwHa AiafbHICTb KOXHOro NignNpueEMCTBA 3a/1eXKWUTb BIf TOr0, HaCKiflbKu
YCMiLLIHO BOHO PO3NOPSAMYKAETLCA CBOIMU pecypcami, i B YMOBAX CYy4aCHOro PUHKY,
ePeKTMBHICTb OyAb-AKOro MIAMNPUEMCTBA 3a/1eXUTb He TibKA  Bif 06cary
BUKOPUCTOBYBaHMX abo 3a/ly4eHnX PecypciB, asie B MepLuy Yepry Bif e)eKTUBHOCTI
BUKOPUCTaHHSA LMX PecypciB Ta e(peKTMBHOCTI B3aEMOZIT MIXK HAMMW.

OUiHKY e(eKTUBHOCTI BUKOPUCTAHHA (PiHAHCOBMX pecypciB MignpuemMcTaa
HeoOXIiAHO NPOBOAMTUN 3a KPUTEPIAMW CTIMKOCTI, NMaTOCMPOMOXKHOCTI Ta Ai/I0BOI
aKTMBHOCTI, AKi pO3rna4aloTbCA Yepes MoKasHWKKM CTPYKTYpU Kanitany, NiKBigHOCTI
Ta OOOPOTHOCTI, L0 A3a€ MOX/IMBICTb KIi/IbKICHO OUIHUTU BMN/IMB €(EKTUBHOCTI
BUKOPUCTaHHS (DIHAHCOBUX pPecypCciB Ha piBeHb pPeHTabenbHOCTI Ta AUHaMiKy
PO3BUTKY nignpuemcrsa [3].

KoxHe nignpuemMcTBO MOBMHHE MOCTIAHO LWYKATW LWAAXW  MigBULLEHHS
e()eKTMBHOCTI BUKOPUCTaHHA (DiHAHCOBUX pecypciB. HasBHICTb Yy [0CTaTHLOMY
06cs3i (hiHAHCOBMX pecypciB Ta TX e(heKTUBHe BUKOPUCTaHHSA NnepeabayatoTb BUTILHE
(piHAHCOBE MOJIOXKEHHA MIAMPUEMCTBA HA PWHKY, MNJATOCMPOMOXHICTb, (hiHAHCOBY
CTIMKICTb, NiKBIAHICTb Ta CNyryKTb OCHOBHUM MOKa3HNKOM
KOHKYPEHTOCMPOMOXXHOCTI MiANPUEMCTBA.

Taknm 4YMHOM, (hOpMyBaHHA Ta edieKTBHE BUKOPUCTaHHA (DiHAHCOBMX PecypciB
MaroTb 0COO/IMBWIA BM/IMB HA PO3BUTOK MiANPUEMCTBA. Hane)kHa HasBHICTb (DIHAHCOBMX
pecypciB 3abe3neyye BUKOHaHHSA (PiHAHCOBUX 3000B’A3aHb Nepes 610KeTOM, GaHKamu,
CTpaxoBMMM Ta IHWMMK OpraHisauigmu. MMigBuLeHHA eeKTUBHOCTI BMKOPUCTaHHSA

(piIHAHCOBWX pecypciB € BAaroMyM pe3epBOM MOKPALLEHHA AiAbHOCTI NIANPUEMCTB.

Cnucok niTepatypu:

1. Teopis (iHaHciB [TekcT]: nigpyyHuk / T.1. KOxumeHko [Ta iH.]; 3ar. pea. B.M. depfocos,
C.1. KOpin. - K. : LleHTp yu60BOi nitepatypu, 2010. - 576 c.

2. WWep6aHb O.4. BrsHaveHHs epeKTUBHOCTI BUKOPUCTaHHS (hiHaHcoBKX pecypcis / O.[. LLlepbaHb
// BICHVMK eKOHOMIKM TpaHCnopTy i npoMmcioBocTi. - 2013. - Bun. 42. - C. 357-360.

3. @iHaHcoBa fisNbHICTL NignpremcTaa: NigpyyHuk / baHaypka O.M., Kopo6os M.A., Opnos .1,
MetpoBa K.A. — 2-re Bug., nepepob. i gon. — K.: inbigs, 2002. — 384 c.
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CT. BUKN. Kagp. EAI® JlicoseHkosa I. M.
(Aep>kaBHuii BH3 «HauioHanbHWiA FripHUYmiA
YHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

CYUYACHWUI CTAH PUHKY IPO B YKPATHI

Ha CbOrogHilHin feHb B CBITI OAHWM 3 FONOBHMX MKepes (hopMyBaHHS
KowTiB gna Kopriopauin suctynae IPO (ny6niyHe po3miweHHs akuin). IPO  (Initial
Public Offering) sBnsie  cobo  CKNagHWA  KOMIMJEKC — OpraHisauinHmx,
IOPUANMYHUX | (PIHAHCOBMX Mpouedyp, B AKOMY OKpiM caMOl KOMMaHii Ta
MOTeHLiIMHUX [HBECTOPIB 3aAisAHI 6e3/1iy nocepeAHMKIB.

3a paHumun Ernst&Young, 3 2005 poky KoMnNaHii 3 aktMBamy B YKpaiHi
3a/1yumnn 3a KopLoHoMm yepes 22 IPO i 50 npmBaTtHMX po3MmilleHsb 4,1 mapa. 40napis,
y TOMy umcni 61% — Ha JIOHZOHCBbKI (POHAOBIN OipXxi, 21% — Ha BapLuaBCbKii
(hoHAOBIN BipXi, 18 % — Ha PpaHKPYPTCbKin QoHAOBIA GipXi. [N NOPIBHAHHSA
06cAr pocifcbKMX Ta KasaxcTaHCbkux IPO 1 npuBaTHMX pO3MilleHb 3a Liei nepiog
6yB B 35 pasiB OifibLUe, MPU LbOMY Ha YacTKy JIOHAOHCLKOT (POHA0BOI GipXXi Npunano
89% [5]. YcniwHe po3MilleHHA akuiii yKpalHCbKUX NiAnpueEMCTB 00YMOB/EHe B
OCHOBHOMY HEBMCOKOK BapTICTH PO3MILLEHHS | GiNbl THYYKUMU BMMOTammn [o
BUXOAUTb Ha GipXy emiTeHTy. [Mepwoto KomnaHieto, ska nposena IPO  Ha
3axigHoMy puHKY, cTana Ukrproduct Group, £Ka 3aiMaEeTbCAd BWMYCKOM |
TOpriBneld MOMoYHOT npoaykuii. Y 2005 poui us KOMNaHig orosiocuia mnpo
npogax 27,2% cBoiX akuiin Ha Alternative Investment Market (AIM) J1IOHAOHCLKOT
(hoHA0BOT BipXi [2].

B 2011 poui 6 yKpaiHCbKMX KOMMNaHi BMALWAM Ha BapliaBcbKy (OHA0BY
6ipxxy (WSE): Coal Energy SA, KSG Agro, Arponira, Ovostar Union, WESTA ISIC
n Milk Company. Jligepom 3a KinbKicTio yrog y 2011 poui 6ys arponpoMucioBuil
cekTop. Lia TeHAeHUia cnocTepiranaca i B HACTYMHMUX POKax. Lle MOACHIOETLCS TUM,
L0 NPMBAG/NBICTb aKL il BITUM3HAHUX arpapHMX KOMMaHiin Noe’a3aHa 3 NporHo3amm
Npo MarbyTHe NOAOPOXYaHHA NPOAOBONLCTBA B CBITI. Kpim arpapHoro cekropa
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MePCNeKTUBHUMUN Tany3samMn And BukopuctaHHs IPO cborogHi € hapmaueBTnyHa
MPOMMWCNOBICTb, ra3oBa | HapTOBA MNPOMWCMOBICTL, TFIPHUYHOMETATYPrIAHWIA
KOMMJIEKC, eHepreTuka Ta MalmnHobyayBaHHA [1].

BaxnmBnum KpoKOM CTafio Te, WO Ha noyatky TpasHA 2011 WSE nouvana
pO3paxyHOK  iHAEKCY akuii KoMnaHii 3 aktuBamm B YkpaiHi WIG-Ukrain.
IHOMKaTop € nepwyM (POHAOBUM IHAEKCOM aKUin YKpPaiHCbKUX KOMMNaHii, LWo
TOPryloTbCA N03a Mexamy (POHA0BOro PUHKY KpaiHu[2]. He BukntoyeHa
MMOBIPHICTb, L0 B MabyTHbLOMY YKpaiHCbKi KOMMaHil NOYHYTb po3MilllyBaTh CBOT
akyii Ha LLsegcbkin 6ipki (OMX), fka crewiani3yeTbCAa Ha PO3MILLEHHI aKLUil
arpornpoMmc/IoBUX KOMNAHI.

Kpim uporo, TpyaHowii BukopucTaHHa IPO B YKpaiHi TakoXX MOB'A3aHi |
3 HasBHICTIO Yy LbOro npouecy AesKnxX HeraTUBHUX CTOPIH: 3a3BUYail NPOBeAEHHS
IPO 3alimae Bif OIHOTO POKY A0 [AEeKiNIbKOX POKIB, HasABHICTb WMOBIPHOCTI BTpaTy
KOHMiAeHUIHOT iHopMalii B pe3ynbTaTi AOTPMMaHHA NPO30POCTi, BUHUKHEHHS
PU3MKY  BTPaTW  KOHTPO/IKO  HaA  KOMMaHiel  (MOX/IMBICTb — penaepcbKux
3axonsieHb) Ta iH. Bci ui TpyaHowi Ta 6ap’epn Ha wnaxy go IPO npusBoAdATtb
[0 TOro, WO CbOrofHI BMaCHUKM YKPATHCbKUX KOMMAaHIN He roToBi [0 BUKOHAHHS
Bumor IPO. Bci Ui HeratMBHi MOMEHTU MNPU3BOAATbL [0 TOro, WO CbOroAHi
Ay)XXe Masio KOMMaHiii BUKOPUCTOBYIOTb TaKMi IHCTPYMEHT 3a/ly4eHHs (hiHaHCOBUX
pecypciB aK IPO, a cepeg TUX KOMMaHiil XTO BXe YCBIAOMMUB MEPCNEKTUBHICTb
[laHOTO MpOLecy BiH e He OTpMMaB AO0CTAaTHLOrO MNPaKTUYHOrO 3aCTOCYBAaHHS |
MONYNAPHOCTI. 3BMYaHO X 3 4aCOM CUTYaL|isl 3MIHIOETLCSA | BCe OiNblle KOMMaHik
YCBIAOM/IOOTb HEOOXIAHICTb rpaTy 3a MpaBUaMyM CyyacHOro puHKy. OaHum 3
TakKMX KPOKIB B AaHOMYy HarpsMKy MOXe Ha [JaHWA MOMEHT CTaTW BHYTPILLHI
IPO, ofiHaK Ha CbOrOAHILWHIN AeHb npoBefAeHHs IPO He € NOLWMPEeHOK NPaKTUKOK
Ha YKpalHCbKOMY (hOH0BOMY PUHKY.

Cnucok niTepatypu:

1. PesHnuyeHko E. IPO ans yKpamHCKMX KOMMaHWIA: Henérkve feHbrn [EneKTpoHHWI
pecypc]/ E. Pe3HnyeHKo - Pexxnm foctyny: http://www.prostobiz.ua/biznes/
razvitie_biznesa/stati/ipo_dlya_ukrainskih_kompaniy_nelyogkie _dengi. — Ha3ga 3 ekpaHa.

2. KBAaTKoBCKM P. BbIx0f yKpauMHCKMX KomnaHuii Ha IPO oxwupgatoT nocne Espo- 2012
[GneKTpoHHbI pecypc]. — Pexxum goctyna: http://minfin.com.ua/2012 / 05/08/586452/
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YTPABJIIHHA ®IHAHCOBORO AIAJ/IbHICTHO MIANMPUEMCTBA

CydacHi npouecs (PiHAHCOBOI  AiANbHOCTI  BITYM3HAHUX  MIANPUEMCTB
XapaKTepu3yrTbCsa KPU3OBUMN ABULLLAMUN, HEAOCKOHANICTIO MEXaHI3MIB YNpaBiHHS,
L0 3YMOBJIHOE HEeOOXIAHICTb AOCMIMKEHHA LiN0T HMU3KM MUTaHb, MOB’A3aHUX AK 3
(hopMyBaHHAM  [IEBOr0  MexaHi3My  YrpaBniHHA  (PIHAHCOBOK  AIANILHICTHO
nignpuemcTea, Tak I 3 npouecamy opraHisauil Ta e(eKTUBHOINO BUKOPUCTAHHA
(hiHaHcoBMX pecypciB [1]. To6To B ymoBax TpaHc(opMmaLil eKOHOMIKA eeKTBHe
ynpae/iHHA  (PIHAHCOBOKD  AISNbHICTIO nepefdayac  ONTUMI3aLil0  PECYPCHOro
noTeHuiany nignpueMcrtea. Big TOro, HackiibkM egeKTMBHO W AOLiINIbHO BOHM
TPaHC(OPMYHOTLCA B OCHOBHI Ta 060POTHI aKTMBW, a TaKOX Y 3aC00M CTUMY/IHOBaHHSA
PoO60YOI CUNK, 3aNeXnTb (hiHaHCOBe Gnaronosyy4ds nignpueMcTsa B LiIOMY, MOro
B/IACHMKIB i CNIBPOGITHUKIB [2]. TakMM YMHOM, YNpaBniHHA (JiHAHCOBOKO AiANbHICTIO
SK OflHA 3 OCHOBHMX (OYHKUi/A anapaTy YyrnpaefiHHSA NiANPUEMCTBOM HabyBae
K/IK0YOBOT PO/ B YMOBaxX PUHKOBOI eKOHOMIKW. [1pu LbOMY BUPILLYOTLCA HACTYMHI
3aBflaHHA: po3pobKa (hiHAHCOBOI cTpaTerii NiANPUEMCTBA; CTBOPEHHA eeKTUBHUX
opraHizayiiHuX CTPYKTYyp, WO 3abe3neyyoTb MPUAHATTA | peanisauito
YNPaBiHCLKUX pilleHb Y cdepi hiHaHCOBOT AIANBHOCTI MIANPUEMCTBA; (hOPMYBaHHSA
epeKTUBHUX  IH(OpMaUiiHMX — CUCTeM, L0  3abe3neyvytoTb  06IPYHTYBaHHS
a/IbTEPHATUBHUX BapiaHTIB YMNPaBMIHCbKUX pilleHb; 34IACHEHHA aHanisy pPIi3HUX
acnekTiB piHaHCOBOI AIANbHOCTI NIANPUEMCTBA; NnaHyBaHHA iHAHCOBOI Aif/IbHOCTI
Mig4NPVYEMCTBA 32 OCHOBHUMW HanpsMamu; po3pobka AieBoi CUCTEMWU CTUMY/THOBaHHS
peanisauil NPURHATKX YNPaBAiHCbKMX pilleHb Y PiHAHCOBIN AiANbHOCTI; 34IACHEHHS
e)eKTUBHOIr0 KOHTPO/IO 3a peanisauietd NPUAHATAX YNPaBNiHCbKNX PilLeHb Y cgepi
(hiHaHCOBOT AisinbHOCTI [1]. To6TO, B yMOBax pO3BUTKY PUHKOBOT eKOHOMIKN OAHWM 3
aKTya/lbHUX MNUTaHb AN18 KepiBHWKIB MIANPUEMCTB € (JOPMyBaHHA Ccame TaKoro
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opraHizayiiHoro MexaHi3aMmy YnpasniHHA MNIANPUEMCTBOM, AKWUI  CIPOMOXKHWIA
BUPILUNTM 3aBAAHHA YNpaB/iHHA (PIHAHCOBOK AiANBHICTIO 3 MeTOH 3abe3neyeHHs
NPUOYTKOBOCTI Ta 3arajibHOT e)eKTUBHOCTI YNpaBiHHA NiANPUEMCTBOM.

Y [IOCKOHA/IEHHA CUCTeMW yNpaBiHHA (PIHAHCOBOK AIAMLHICTIO MIANPUEMCTBA,
MiABWLLIEHHS Oro  NPUOYTKOBOCTI B YMOBax HeCTabiflbHOro 30BHIiLLHbLOIO
cepefoBMLLa NOTPeOYOTb CUCTEMHOIO MigXoA4y, CUCTEMATUYHOT OLHKA  AMHaMIKU
(piHAHCOBMX pe3ynbTaTiB |1 aHanily OCHOBHMX (haKTopiB, LWO BMJMBalOTb Ha
(hopMyBaHHSA 4YMCTOro NpPUOYTKY. CUCTEMHUIA MIAXi[ XapaKTepusye 3arasibHy
cTpaterito  ynpasniHHA (IHAHCOBOKO [AIAMLHICTIO, fAKa KPIM  (DYHKLIOHYBaHHSA
MigNPUEMCTBA B LUTaTHMUX YMOBax BW3Ha4ya€ Hanpsam il KepiBHULTBA B YMOBax
KpW30BOi CUTYyauii, cepes AKUX MOXHa BiA3HAYMTW: MNPOBEAEHHA MOHITOPUHTY
(piIHAHCOBOro CTaHy MNIAMPUMEMCTBA 3 METOK PaHHbOro [iarHOCTYBaHHS KPU30BUX
SBWLL;  MOCTIMHY OLHKY MNOTEHUiNHMX MOX/IMBOCTEN LLOAO MOAOMAHHS 3arposu
(hiHAHCOBOI KpW3W; BWOKPEM/IEHHSA Mepeniky 3axofiB LoAo 3anobiraHHs 3arpo3
(piHaHCOBOMY CTaHy MiANPUEMCTBA; OLIHKY e()eKTMBHOCTI MaHOBaHWX 3axX0AiB 3
TOYKM 30pY HenTpanisawii HeraTUBHUX YNHHMKIB.

Takum uymHOM, nobyaoBa eqeKTUBHOI CUCTEMU YMpPaBniHHA (hiHAHCOBOHO
AISANbHICTIO NIANPUMEMCTBA MiJ 4Yac KPU30BUX SBULL, HEMOXIMBA 6e3 PO3POOKK
(piHaHCOBOI cTpaTerii Ta i aganTauil Bi4NOBIAHO A0 3MiH 30BHILLHbLOIO CepeoBULLA.
LLinaxn peanisauii 3aBAaHb  ynpaefiHHA  (PIHAHCOBOK  AIANbHICTIO  MakTb
BU3HAYaTMCA PiHAHCOBOKO MONITUKO NIAMNPUEMCTBA 3a/1€XKHO BiJ, KOHKPETHUX YMOB

Ta 0C06/MBOCTEN AiANbHOCTI KOXKHOI0 Cy6’€KTa rocrnofaptoBaHHs.

Cnucok niTepatypu:

1. TaBkanosa H./1. Oco6nmMBOCTI MexaHi3My (PiHAHCOBOr0 YrpaBiHHA PYHKLiOHYBaHHSAM
nignpvemcts / H. J1. MaBkanosa // [lep>xaBHe OyAiBHMLTBO. - T. 2. - 2012. - C. 1 - 7.

2. KokotiHa O.B. LUnaxu nigBuLLeHHs eqeKTUBHOCTI  ynpasiiHHA  (iHaHCOBUMY
pecypcamu NignprveMcTBa B yMOBax (PiHaHCOBOI HecTabinbHOCTI / O.B. KokoTiHa // MonogipkHuii
HaykoBui1 BicHUK YABC HBY, Cepisi: EKOHOMiYHI HayKu. - Ne6. — 2014. - C. 145-154.
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CUCTEMA YTIPAB/TIHHA BUTPATAMI AK OCHOBA
PALIOHAJIbBHOI O BUKOPUCTAHAA PECYPCIB

MnTaHHA pauioHa/IbHOrO YNpas/iHHA BATPaTaMn BUPOOHMLTBA Y Nepiog, PO3BUTKY
PUHKOBOI eKOHOMIKM € 10CUTb aKTyasibHUM. OCHOBHOHK METOHO Ais/IbHOCTI MiAnpUeMCTBa
€ MakcuMisalis npubyTKy Ta MiHiMisauis BuTpar. OTpUMaHHA HaBMLLOro edekTy i3
HaIMEHLLMMM 3aTpaTaMn MaTepiasibHUX, TPYAOBUX Ta (hiHAHCOBMX PECYPCIB 3a/1eXarb Bif
NOMITUKW YNPaBiHHA BUTPaTaMK, Aka rnepegbadae noLlyK Cnocoobis ixX MiHiMiaLli.

MeTolo € [OCNIMKEHHS ICHYHOUMX METOAIB YrMpaBMiHHA BuTpaTaMn, SKi 6
6a3yBa/I1Cb Ha eKOHOMIT Ta paLjioHa/IbHOMY BUKOPUCTaHHIO PecypciB.

Butpatn - ue rpoluosa OLiHKa BapTOCTI MaTepiasibHUX, TPYOOBUX, (PIHAHCOBWX,
NPVPOAHUX, TH(hOPMaLIHMX Ta IHLIMX BUAIB PECYpCiB Ha BMPOOHWULTBO Ta peasnisauito
NPOAYKLIi 3a NeBHWIA Nepiog,

[na 00'€KTMBHOrO 3iCTaB/IEHHA BWTPAT MIANPUEMCTB, WO BXOAATb O CKagy
Kopnopavii, HeobXiAHO AOCNIANTM ICHYHOY IMETOAMKM i1 HOPMATUBK. ICHYHOTb Taki OCHOBHI
METOAO0/IOrYHI CUCTEMW YNPaBNiHHA BUTPAT : «CTaHAAPT-KOCTUHI», «OMPEKT-KOCTUHI,
«TapretT —KOCTUHM», MeTog ABC Ta iHLWWI. E(eKTMBHICTb YNpaBniHHA BUTpPaTaMKn CyTTEBO
3a/1eXNTb Bif, BUOOPY METO/IB I IHCTPYMEHTIB YNpaBniHHA Ta Bif IXH5O0r0 ONTUMa/bHOro
BUKOPUCTaHHA. MeToau, SKi AO0LiIbHO BUKOPUCTOBYBATU /19 ePEKTUBHOIO YrpaB/iHHS, €
CMocoboM BM/IMBY Ha BUTPATV 3 METOKD BMKOHaHHS MOCTaB/IEHMX 3aBAaHb Ta METU.
OCHOBHUM 3aBOAHHAM YMpPaB/iHHA BUTPaTaMU € MOWYK LUAAXIB HailetheKTUBHILLOIO
BUKOPUCTAHHA  HasiBHUX  OOMEXEeHMX pecypciB  3a  [OMOMOroK  M/iaHyBaHHS,
Ka/IbKY/IFOBaHHS, 00/1iKY | KOHTPO/HO BATPAT BHYTPILLHBOBUPOOHNYOT AisnbHOCTI [1].

Cuctema ynpasfiHHA BUTpPaTaMX Ha MIAMNPUEMCTBI Nepeabadvac BMKOHAHHA BCIX
(DYHKUIA ynpaBniHHA, TOOTO (YHKLii MOBWMHHI peani3oByBaTUCL Yepe3 efleMeHTU

YMNpaBniHCLKOrO MPOLIECY: MPOrHO3yBaHHS, MaHyBaHHs, HOPMYBaHHS, OpraHisaujs,
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Ka/lbKy/tOBaHHA, MOTMBaLiA Ta CTUMY/IFOBaHHS, 00/1iK, aHasli3, peryntoBaHHA Ta KOHTPO/1b
BATPaT. OCHOBHMM 3aBAaHHSAM CUCTEMW YMpPaB/iHHA OnepauinHuMK BUTpaTaMn €
[OCAHEHHS eKOHOMIi pecypciB Ta NIiABULLEHHA e(EeKTMBHOCTI 1X BUKOPUCTaHHS, L0
MOBMHHO 3a0€e3MeYnT 3HWKEHHSA CO6IBapTOCTI i, BIAMNOBIAHO, MiABULLEHHS MOKA3HMKIB
NPUOYTKY Ta peHTabeIbHOCTI.

LLle ogHMM 3aBAaHHAM, LLO Cnpusie epeKTUBHOMY (DYHKLIOHYBaHHIO MignprUeMCcTBa
ABNAETLCA OMTUMI3aUIA BUTPaT. MoXHa 419 NignprYeMCTBa 3amnponoHyBaTh  HaCTYMHI
3axoaM  LWOAO onTuMmisauli BATpaT NIANPUEMCTBA:  MIABULLEHHA TEXHIYHOrO piBHS
BMPOGHULITBA, BAOCKOHA/IEHHS OpraHizauil BUpOOHMLTBA | npawi 3a paxyHOK 3MiHW ()OpM |
METOZiB npaui, BAOCKOHa/IEHHSI anapaTy Yrpas/iHHSA, CKOPOYEHHS BUTPAT Ha HbOro, a
TaKOX 3HVDKEHHA TPAHCMOPTHMX BUTPAT, 3MiHA 06CAry 1 CTPYKTYpWU MpoayKuii,
MONIMNLIEHHA BMKOPUCTaHHA MPUPOAHMX PEeCcYpCiB, 3acTOCyBaHHS Oifbll  [eLleBmX
marepianis, MOBTOPHE TX BWKOPWUCTaHHS, 6e3BIAXOAHI TeXHO/MOrii  BUPOBHULTBA,
BYKOPUCTaHHA &/IbTEPHATVBHUX METOAIB 3HVXKEHHS BUTPAT: PO3MEXYBaHHS BUTpPAT Ha
BMPOGHMLITBO HECTaHAaPTHOT NMPOAYKLUT I NPOAYKLIT BULLIOI AKOCTI; 3aCTOCYBaHHS €AUHOI
CUCTEMWN Ka/lbKY/IFOBaHHA BUTPAT Ha BCIX CTafifAX >XMUTTEBOTO LMKIY MPOAYKUIT; YiTke
BUAINIEHHA BUTPAT Ha YNpaB/iHHA, MiAroTOBKY | OHOB/IEHHS MPOLEeCY BUPOOHWLTBA i T.4
[2].

OTXe, ynpaBniHHA BUTpaTaMn — Lie BMIHHS EKOHOMUTM PECYpPCU | MakCKMi3yBaTu
Bigfayy Big HUX. TOMYy BUTPaTV CyO’eKTiB NIANPUEMHMLTBA ab0 E€KOHOMIYHI BUTPATU
HeOoOXiAHO aHani3yBaTy 3 NO3ULI YiTKMX METOAOMONYHMX OPIEHTUPIB, SKi 6 NiaKasyBanu
[OCNIAHVKAM HaKOPOTLLUMIA LWINAX A0 ICTUHW, a B mparMaTtvMyHOMY MJiaHi Cripusanm ix
onTVMiI3aLiT.

Cnm1coK nitepatypu:

1. Tony6oBcbKMiA J1. AHani3 CyvaCHUX MeETOZIB ynpasniHHA BuTpatamu/ J1.Fony6oBcbkuin //
"anMupbKuniA eKOHOMIYHMIA BicHMK. — 2010. — Ne 1(26). — C. 187-192. — ( IHdhopmaLiiHO-aHaniTUYHe
3a6e3neyeHHs MiANPUEMHULBLKOT AisIbHOCTI).

2.Lnmobantok J1.I", CkpuryH H.IM. YMHHKKK, pe3epBm Ta LUSXM 3HUXKEHHS BATPAT BUPOOHULTBA, SK
OCHOBa 3MeHLUEHHS LiHn ToBapy/ BICHVMK BepasHCbKOro YHIBEPCUTETY MeHEeMKMEHTY i 6isHecy Ne
3(15)2011. - 88-95 c.
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Winuranosny €.A. cT. rp.®Kc-14-1

HayKoBuiA KepiBHUK:

K.e.H., npodp.kad. ConsHuk J1.I".

(fep>kaBHuii BH3 «HaujioHanbHuiA ripHuunii
yHiBepcuTeT», M.JAHINPONeTPOBCLK, YKpaiHa)

IHHOBALI,IIZIHO—IHBECTI/ILI,IVIHA AKTUBHICTb NMariPMeEMCTB
AK KJTKOYOBUN YNHHMK EKOHOMIYHOIO PO3BUTKY YKPATHU

IHBECTMLINHI  pecypcM —  pYyWiHMIA  akTop  PO3BUTKY  OYyaAb-SKOro
eKOHOMIYHOro npoLiecy, ane 3apa3 B YKpaiHi ueil Bu3HadanbHUA akTop eKOHOMIKM
BUKOPUCTOBYETLCA HEAOCTaTHLO, L0 3YMOB/IEHO BKpail HECMPUATINBAMMK YMOBaMU
ANA  30ICHEHHA IHHOBAUIMHOT AiAMbHOCTI. BigmoBa He3aneXXHoi YKpaiHu Bif
NPIOPUTETHOIO  HAayKOBO-TEXHO/OMNYHON0  PO3BUTKY  3yMOBWMA  CTarHauinHui
Xapaktep Ti eKOHOMiIKW, fika nodvana 6a3yBaTuCs Ha BMKOPUCTaHHI HaKoMuyeHb
nonepefHix MOKOMiHb, AeleBol poboyvoi CUIM B HU3bKOTEXHOMOTIYHMX CEKTOpPax
BUPOOHMLITBA Ta CUMPOBWHHMX pecypciB. Y 3araJibHOMYy 00ca3i peasi3oBaHOl
MPOMMWCNIOBOT NPOAYKLIT YKPATHCbKOro BUPOOHMUTBA TifIbKM 6,5% MaroTb 03HaKM
iHHOBaUiHOCTI. B €Bpocotosi y 3aranbHOMY 06CS3i peanizoBaHOi NPOMUCIOBOT
npoayKuii 60% MaroTb 03HaKW IHHOBALINHOCTI , B ANOHIT — 67%, y CLLUA — 78%.
Mpupict BBIM 3a paxyHOK BNpoBafXeHHS HOBMX TEXHOMONiN B YKpaiHi CKnajae
0,7%, a y po3BuHeHMX KpaiHax - 60-90% [1]. He3Bakatoum Ha BenMYe3Hi BTpaTu
BMCOKOAKICHOTO NFOACLKOro Kanitany, YKpaiHa 36epirac ofvH 3 HaBALMX Y CBITI
iHAeKciB ocBiveHOCTi (96 % NMCbMEHHOro HaceneHHs)). BoHa we Mae NOTY)XHWIA
HayKOBWUIA MOTeHUian, 3[aTHNA BUKOHYBATWN CKNagHi hyHaameHTabHi i NpuKnagHi
[OCNIMKEHHA 1 BaraTorany3esuii NPOMUCIOBNIA KoMNeke, Ha 30 % opieHTOBaHWIA
Ha BWCOKOTEXHO/ONYHe BMPOOGHULUTBO (MalMHOBYAYBaHHS, MpuagobyayBaHHs,
eHepreTnka, aeiauiiHi il KOCMIYHI TEXHO/ONIT, MaTepiasno3HaBCTBO Ta iH.) [2].

HaliBaxkIMBIWIMM 3aBAaHHSAM Cy4acHOI iHHOBALIMHOT NOMITUKN € aKTUBI3aLis
IHBECTULLINHO-IHHOBALIMHOT ~ AiANIbHOCTI  Ta CTBOPEHHSA  LiMiCHOI  cucTemn i
(hiHaHCOBOro 3abe3reyeHHs, fKa Mae [PyHTYBaTUCA Ha LUMPOKOMacLTabHoOMY

3a/ly4eHHI Ta MakCUMasibHO ej)eKTMBHOMY BWKOPWUCTaHHI (PIHAHCOBMX pecypciB i3
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PISHOMaHITHUMKW  [Kepenamn  MOXOMKeHHA. Ha cnpasfi X  BrpPOBaAYKEHHS
IHHOBALIAHOT CUCTEMW 3a/IEXXUTb HE NnLLE Bif MONITUKN Ta CTpaTerii AepXasu, Xou
Lle € BarOMUM YMHHWKOM, ase 1 Bif rOTOBHOCTI MigNPUEMCTB [0 iHHOBALinHWX 3MiH,
Ta 3abe3nevyeHOCTi KpaiHW BIigNOBIAHUMW Kagpamun,  AKi  34aTHi  34IACHUTH
IHHOBaUiHI  NepeTBOpPeHHA. B npoueci perynsoBaHOro BUXOAY 3  KpU3K
MPOMMCIOBUX MIANPUEMCTB 0CO6/MBY aKTya/IbHICTb OAePXKY€E Npobiema 3ayyeHHs |
BUKOPUCTaHHSA IHBECTULINHNX pecypciB. OCKINbKM IHBECTULINHUA PUHOK YKpaiHW
MOKM WO HechopMOoBaHWiA, nepes BHYTPILLHIMI Ta 30BHILLHIMW IHBECTOPaMM MOCTaE
MATAHHA BUW3HAYeHHA Harbifbw NpuBabAnBUX OO'EKTIB peasibHUX IHBECTULINHNX
BK/1aJeHb.

Mpono3nuil Wwofo onTuMmisauii  Aep>XXaBHOro YnpaeB/iHHA Ta MexaHi3MiB
AepXXaBHOT NIATPUMKN IHHOBaUIAHOT AisSiNIbHOCTI:

1. HeobxigHo 3amnoyaTkyBaTu Ai€BY [AepXXaBHY MNOMITMKY, CMPsAMOBaHYy Ha
MPIOPUTETHUIN HAYKOBO-TEXHO/OTYHMIA PO3BUTOK YKpaiHK, fKa [0 LbOro Yacy nuLue
feknapysanacs.

2. CTBOpUTW KepoBaHY IHHOBALiHY MOAEeNb PO3BUTKY [epXKaBW LLAAXOM
3aTBEPAKEHHA HaLIOHa/IbHUX MPIOPUTETIB.

3. Y[OCKOHaNNTW [epyKaBHe YrnpaB/iHHA iHHOBALiAHOK AISNbHICTIO LLNSAXOM
MiABMLLIEHHS PIBHA  KOOPAMHALIT BCIX CKNagoBMX iHHOBALMHOrO rnpouecy,
IHTErpyBaHHs rasy3eBmx CErMeHTIB YNpaB/iHHA IHHOBALIHOK LiSNbHICTIO LLNAXOM
nepefadi BIiANOBIAHUX (YHKUIA OAHOMY, HaArasy3eBOMY LEHTpPaslbHOMY OpraHy
BMKOHaBYOl Bnagun.

[aHni aHaniTMYHWin  MaTepian € nonepeaHiM GayveHHAM NiAXO4iB LLOAO
3a6e3nevyeHHs PO3BUTKY iHHOBaLIMHMX NPOLECIB B YKpaiHi. bifbw rnnbokunin aHanis
[JaHMX npoueciB Ta pPo3pobka cTpaTterii iHHOBaUiMHOrO pPO3BUTKY MNOTPebye
3a/ly4eHHs [0 AaHoT poboTK ekcnepTiB i haxiBLiB MPOMIbHUX PUHKOBMX CTPYKTYP.

Cnucok nitepatypu:

1. IHHOBaUifHa AisnbHICTb / [epXXKomcTaT YKpainu, 1998-2013 // (EnekTpoH.pecypc) /
Cnocib goctyny: URL: ukrstat.kmu.gov.ua/statistic/;
2. HaykoBa Ta iHHOBalUjiiHa AisnbHICTb B YKpaiHi : cTar.36./ 3a 2012 pik /

(EnektpoH.pecypc) / Cnocib goctyny: URL: http://innocentre.onu.edu.ua/wp-
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AcTpeba B.O., cT.rp. ®Kc-13-1

HayKoBuiA KepiBHUK:

K.e.H., ac. kap. EAi® Hukucoposa HO.B.
(Aep>kaBHuii BH3 «HauioHanbHWiA ripHUYmiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

BNSHAYEHHA PE3SEPBIB INMIABALWEHHA EPEKTVBHOCTI
BUKOPNCTAHHA PIHAHCOBUX PECYPCIB

HasBHICTb Yy [oCTaTHbOMY 06CA31 (DiHAHCOBMX PecypciB, X e(MeKTUBHE
BUKOPUCTaHHS, 3abe3neyvytoTb MIiLHWA (DiHAHCOBMIA CTaH MiANPUEMCTBA, WOro
NNaTOCNPOMOXHICTb Ta NiKBIAHICTb. Y 3B’A3KY 3 UMM HalBaXK/MBILLMM 3aBAaHHSAM
MNiANPVUEMCTB € MNOLWYK pe3epBiB 30i/bLLIEHHA BMacHMX (PIHAHCOBUX pPecypciB i
HanbiNbL edeKTUBHE TX BUKOPUCTaHHS 3 METOH MiABULLEHHA e(ieKTUBHOCTI POo60TH
niANpUeEMCTBA B Lli/IOMY.

LocnimpKeHHIO NTaHb NiABULLIEHHA e()eKTUBHOCTI BUKOPUCTaHHA (DiHAHCOBUX
PecypciB NPUCBAYEHO HayKOBI npaui K BITYM3HAHMX, TaK | 3apyODKHMX BUYEHUX, a
cave: |.T. banabaHoea, M.H. KpeiHiHoi, [.B. KabaueHko, B.M. OnapiHa,
I".B. Cauupkoi, M.O. ®egoTosoi, A.L. LLepemerta, E. HikbaxTta, E. Xendepra Ta iH.

Pa3oM i3 TMM, He3BaXKaroum Ha 3HaUYHWI HAYKOBUIA BHECOK, NpaL,i BYEHUX, IHLLUI
HayKoBi ny6nikauil W po3pobkM He OXOMJIKTb YCbOro CMeKTpy npobnem, Lo
XapakTepusytTb  0COOGMMBOCTI  (PYHKUIOHYBaHHS  MIANPUEMCTB,  e(EKTUBHE
ynpasniHHA X (PiHAHCOBMMM pecypcamm B YMOBax riobanisadir.

B cyyacHMX ymoBax Yy po3B’sA3aHHI npobnem (iHaHCOBOro 3abesneyeHHs
nignpuemMcTs 6e3nepcrnekKTUBHO PO3pPaxoByBaTW /NLLE HAa [epXKaBHY MIATPUMKY.
HeoOXxifHO 34iACHIOBATM MOLUYK LWAAXIB |1 BaXKeniB YMpasfiHHA (iHaHCOBUMU
pecypcaMu Ha BHYTPILUHbOMY PiBHI, ONTUMI3YKOUM CKNag Ta CTPYKTYpPY (PiHaHCOBOI
6a3u cy6’eKTiB rocnofaproBaHHs.

E(eKTUBHICTb BUKOPUCTAHHSA (IHAHCOBUX PECYPCIB MOXHa po3rnagatn 3
nosmuii X cknagy Ta CTPYKTYPW, OCKiflbKM (DIHAHCOBWUIA CTaH NiAnpueMcTsa
3a/1eXXUTb BIA, HAABHOCTI KOLUTIB Y PO3MOPAMLKEHHI MIANPUEMCTBA MO3UKOBUX, Ui

BflaCHMX. 3aneXHo Bif YMOB (DYHKLIOHYBaHHA MIAMNPUEMCTBA 0OMPAETLCA OifbLu
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BUTIAHWIA BapiaHT BMKOPUCTaHHA (DIHAHCOBMX pecypcis: abo BacHOro Kanitaay 3
MEHLUMM 3a/Ty4YeHHSAM MO3MKOBUX KOLUTIB i 3 MEHLUUM (DiIHAHCOBMM PU3NKOM; abo, B
OKpemMuXx BMUMNafKax, MO3MKOBOro Kanitany, npote 3 6i/iblMM (PiHAHCOBUM PU3MKOM.
Big onTvManbHOCTI CNiBBIAHOLLEHHS BfIACHOIO | NMO3WKOBOMO Kanitany 3a/exuTb
(piHaHcOBa CTabiNbHICTL NIAMNPUEMCTBA B YMOBax KOHKYPEHTHOI 60poTbou 3a
nepenoBi No3nLiT Ha BITYM3HAHUX Ta CBITOBUX PUHKax 30YyTYy, a OTXe i OTPUMaHHSA
CTabiNIbHOro NpubyTKy.

MigBULLEHHS e(heKTMBHOCTI BUKOPUCTaHHA (PIHAHCOBMX PecypcCiB € NPoBiAHNM
3aBflaHHAM KOXXHOFO roCnofaprooyoro cy6’ekrta, ranysi, perioHy. OTXe Ha
NiANPUEMCTBaX 3 METOH MiABULLEHHS e(EeKTUBHOCTI BMKOPUCTaHHA (PiIHAHCOBUX
PecypciB AOLIIbHO BUKOPUCTATU HACTYMHI pe3epsu:

— po3wWupeHe BIATBOPEHHSA 1 PO3BMTOK, a Came: 3amiHa 3acTapifioro
obnafHaHHA Ta IHBEHTaps Ha HOBe, KaniTasJbHe OYAIBHMLUTBO, PEMOHT OCHOBHWX
(hoHAIB, 3MIMCHEHHA PEKOHCTPYKLIiT, OHOB/EHHS BUPOOHMLTBA, aBTOMaTM3aLi,
MexaHi3auis BUpoOHMUMX NPOLECIB TOLO;

— YNpPaBNiHCbKI pe3epBu: MapKETUHIOBI LUMAXW, NOB’A3aHI 3 KOPEKTYBaHHAM
cTpateril i TaKTUKN [iANbHOCTI, TOYHE | CBOEYACHe BMKOHAHHSA Yrog 3 nocrayaHHs
NpoAayKuii, YAOCKOHaNeHa AuWBIAEHAHA MOMITUKA, 3HAHHSA MexaHi3my BMuBYy
(pIHAHCOBOIrO /fieBEPUAXKY Ha piBeHb MPUOYTKOBOCTI BIACHOIO Kanitany i piBeHb
(pIHAHCOBOTO  PU3WKY, MOCTIAHWUIA  MOHITOPUHI  eeKTUBHOCTI  BMKOPUCTAHHS
(hiIHAHCOBWX pecypciB Ta CBOEYaCHe pearyBaHHsA Ha 3MiHM 30BHILLHBLOMO CEpPeoBMLLA.

Takum 4nHOM, 3abe3nevyeHHss eMEeKTMBHONO BUKOPWUCTaHHA (iHAHCOBUX
pecypciB € NPIOPUTETHMM 3aBAaHHAM MIANPUEMCTBA, Bif BUPILLEHHS AKOr0 3a/1eXKNTb
3pOCTaHHA NMPUBYTKY NiANPUEMCTBA, MO0 KOHKYPEHTOCMPOMOXHICTb, MOX/UBICTb
BMPOBaKeHHSA Y BMPOOHMLTBO HOBOIO MPOrPecUMBHOrO 06/1afiHAHHS Ta 34aTHICTb

BUXOAY Ha HOBI CMOXMBYI PUHKW.

Cnucok nitepatypu:

1. KabayeHko [.B. BukopuctaHHS CMCTEMHOro nigxody npv (HopmMyBaHHI KOMIMIEKCHOT
OLiHKW (hiHaHcoBoro ctany nignpvemctsa / [.B. KabayeHko, B.M. OnapiH // [lep>xaBa Ta perioHu.
Cepis: EkoHoMiKka Ta nignpuemHmyTeo. — 2010. — Ne 3. — C. 56-62.
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CekKuia 5 ¥ 4oCKOHasIleHHA NPOLECIB 6HOKETHOIO YrpaB/liHHS

KponoTiH A.C., cT. rp. ®PKpeC-13-1
HayKoBWI KepiBHUK:

cT.suknagay. EAi® 3amkosuit O.1.
(Aep>kaBHuii BH3 «HavuioHabHWiA FipHUYMiA
yHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

MPOBNEMATUKA EKCMOPTY 3EPHOBUX KYNbTYP 3 YKPATHW

ArpornpoMmcioBUin KOMMEKC - OAWH i3 [ApaiBepiB €KOHOMIKW, MpPOBigHNIA
ekcnoptep (moHag 30% BITYM3HAHOIO €KCNOPTY) | OAWMH 3  HaMbiNbLunX
poboTogaBUiB (6/1M3bKO 3 M/IH 3alHATKX) B KpaiHi. Y 2014 poui AMNK 6yB eanHoOIO
rasyssto, nokasye 3poCTaHHA - 3a CiveHb-mcTonag, 3rijHo 3 AaHuMK YKpcTaty,
06car cinbrocnsmMpobHMLTBA 3pic Ha 5%[1].

3a 0CTaHHI poKM YKpaiHa BMiLLINa Ha CBITOBUIA PUHOK 3epHOBUX Ky bTyp. Xo4a
AlK YKpaiHW KOXeH piK OCTaHHIX 5 pOKiB BCTaHOB/IKOE PEKOPAM 3 eKCnopTy
3epHOBUX, MPOTArOM OCTaHHbOrO POKY YKpaiHa [yXe 3MeHLUMnia CBOI pecypcu.
[MprymMHaMy 3HMXEHHSA OKPIM MOroAHMX YMOB € Te, LLO pPecypcu 4ns NpPOBefeHHS
MOCIBHOT [OPOXYatoTb Yepe3 [eBanbBaLlilo IPUBHI, a TAKOX HecTabifibHa CUTYyaUia y
[eSKNX perioHax YKpaiHu, Ta YCKNagHeHHs NpoBeAeHHS MosiboBMX POBIT i NOrICTUKY
pecypcis.

Ha6inbluo 0CoBNMBICTIO CTapTyBaBLLUOMO CE30HY — LE BUKIHYEHHA 3
IHPPACTPYKTYpPM 3epHOBOI0 EKCMOPTY KPUMCLKNX NOPTIB.

30 yepBHs 2014 poky 3aBepLuMBCA MapkeTuHrosuii pik(MP), | 3a pesynbTaTamu
MiHarponpomy yKpaiHCbKi 3epHOTpeigepy NOCTaBUAIN Ha 30BHILIHI PUHKKW 32,4 MJTH.
TOH 3epHa, WO Ha 42% 6inbLue 3a nonepeaHin pik. HainbinblwmMm eKCnopTepoM 3epHa
B MVUHY/IOMY MapKeTUHIOBOMY poLi CTasia KoMnaHis «HibynoH». MNintoma Bara Lporo
Tpergepa B 3araJlbHOMYy 06CA3i €KCMOPTHUX MOCTaBOK 3a 11 MicsAuiB Ce30Hy, 3a
[JaHMMU KOHCaNTMHIoBol KoMnaHii «[MpoArpo», cknana 10,3%[1]. Ha gpyromy micui
— XONguHr «KepHen», fKuUiA reHepyeaB 8,6% YKpaiHCbKOro 3epHOBOIO eKCMopTy.
3aMuKae TpinKy nigepis [epXkaBHa MPOAOBO/IbYO-3epHOBA Kopropauis, Ha SKy

npunano 8,2% o6cary nocrtaBok. B winomy B Ton-10 yBIAWAN TpaguLinHi (irypaHTu
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PENTUHTY HaNOINbLUMX eKCNOPTEPIB - TPAHCHALIOHa/IbHI 3epHOTPeingepy Ta NPOoBIAHI
YKpaTHCbKI Arpo XonauHru[2].

Ak i 3aBxan apyra nonosuHa MP  MPUHOCUTL CE30HHWUIA PIicT LiH Ans
36epiraroumx 3epHO. Y nepiog 360py BPOXKaK HaBMaku LiiHW 3HWXXYIOTbCA.

[nHamika piBHA eKCMOpTY 3epHOBKX MpefcTaB/ieHa y 1abn. 1.

Tabn. 1
PiBeHb eKCrnopTy 3epHOBUX KyNbTyp YKpaiHu 3a 2012-2014, Ta NporHo3 Ha

2015p. ( MSIH. TOH)

2012 pik 2013 pik 2014 MporHo3 Ha 2015 pik

21,7 22,8 32,4 27

Ak 6aummo 3 Tab6n.l, y 2013 poui piBeHb EKCMOPTY 3epHOBMX KY/bTyp
36iNbLUMBCA Ha 4.7% MNOPIBHAHO 3 MUHY/IMM POKOM, a 'y 2014 poui Ha yci 42%, wo €
Ay>Xe no3nTueHo. 2015 pik € cKnagHiWmMm Ans hopMyBaHHS pecypciB, afke YKpaiHa
NNLWIKNACA LIHHOI TH(PACTPYKTYpPU Ha MiBAHI, Ta Ha CXOA4I KpaiHuW, L0 3MEHLUNTb
[Kepena popmyBaHHA (DiHAHCOBUX AOXOAIB A0 OGHOMKETY KpaiHW, LLO B CBOO Yepry
no3HaunTbea Ha AlNK YKpalHu TakoX, AK i Ha BCIX CTPYKTYpax eKOHOMIKM KpaiHu B
LifioMy. EKCNOPT 3epHOBMX Ky/MbTYp 3 KOXHUM POKOM 30i/bLUyETbCH, ane Yy
nporHo3osaHoMy 2015 poui BiH 6yae MeHwMM 3a 2014 pik.

[na Toro, wo6 B YKpaiHi 36inbwmnmca 06’eMn BUPOOGHNLITBA, Ta NMOKPaLLMBCS
eKCMopPT 3epHOBKX, B KpaTHi MOTPIGHO NPOBECTU PS4 BiANOBIAHMX pedopm:

- 3MEHLLMTY NOAATKOBE HABAHTAXXEHHSA Ha arpornpoOMMUC/IOBMIA KOMIJIEKC;

- MOCUNNTY BN/IMB ePXXaBy Ha PO3BUTOK (DEPMEPCHKNX Xa3ANCTB;

- MOKpPALLMTLK POOOTY LIEHTPIB NepepobiTKM Ta NOTICTUKY.

Ha Hawy AyMKy Ui OCHOBHI €eTanu pPOo3BUTKY [OMOMOXYTb MOKPALMTU
eKCMOPTHWUMA NOTeHUial YKPaiHCbKMX arponpoMMCNOBUX KOMMaHIn 1 [afyTb
Be/IMYE3HY 3MOry KpaiHi B €BpOiHTErpaLinHmnx npowecax.

Cnucok niTepatypu:

1.)KypHan Forbes [EnekTpoHHMI1 pecypc], - ENeKTpoH. TeKCT. AaHi.- Pexxum poctyny:
http://forbes.ua/business/1374249-top-10-eksporterov-ukrainskogo-zerna; - Ha3sa 3 ekpaHa.

2.MepLumnin YKpaiHcbKnin IHhopmauinHniA [EneKTpoHHWUIA pecypc], - ENeKTPOH. TEKCT. AaHi.-
Pexxum  poctyny:  http://www.5.ua/ekonomika/ukraina-uviishla-u-triiku-lideriv-eksportu-zerna-
35323.html -Ha3Ba 3 ekpaHa.
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HayKoBUIA KepiBHUK:

K. T. H., gou. kah. EAi® Kpunosa O.B.
(Aep>kaBHuii BH3 «HauioHanbHWiA FripHUYmiA
YHiBepcuTeT», M. [IHINPONe TPOBCLK, YKpaiHa)

MNPOBIEMU TA IMNMEPCIEKTUBW NPOLECY BIOIKETYBAHHA
HA MANPUNEMCTBAX YKPAIHU

YKpaiHCbKi NignpueMcTBa BCe Oi/bLUOT yBarn noyaan npuginsatv NUTaHHAM
OOKETY Ta MOro NPakTUYHOro 3acToCcyBaHHSA. BUABNAETbCA, WO BITYM3HSAHI
NigNpUeEMCTBa 3 MEpPexofoM [0 PUHKOBOI €KOHOMIKW Manv KapAuHa/IbHO 3MIHUTU
BIJHOLLIEHHA [0 OHMKETYBaHHSA, K IHCTPYMEHTY TMjaHyBaHHA Ta CnpobysaTu
BUKOPUCTATN Ha BNacHi NpakTuui 6aratopivyHuiA AOCBIT 3apyOiKHUX NiANPUEMCTB.
[MpoTe AOTPMMAaHHA OKOKETIB, KepyBaHHA HUMW Ta BMPOBaKEHHSA T106a1bHNX
CUCTeM ynpaB/iHHA Ha OCHOBI OHKeTyBaHHA Ha NIANPUEMCTBAX BUKINKAKOTb
6araTo NpoTupiy, Npobnem Ta CKNagHOLLIB.

MeToto LIET CTATTI € BU3HAYEHHS MOXX/IMBOCTI 3aCTOCYBaHHA OHOMKETYBaHHS
AK TEXHONOTIT NfaHyBaHHSA Ha MignpUEMCTBaX.

Tak [0 NPUYMH, WO 3YMOBWAN HEOOXIAHICTb BMPOBAMKEHHA OHOMKETHUX
cuctem 35,2% onnTyBaHMX BigHECW BIACYTHICTb IH(OPMALIT NPO peasibHi BUTPATH,
BUOATKN Ta HaAXOMKEHHA Ha nignpuemcTsi, 24,4% — HeliNboBe BUKOPUCTAHHS
pecypciB opraHizauii, 24,1% — HeOOXiAHICTb BUPaKEHHA Yy BapTiCHOMY
CNIBBIAHOLLEHHI YCIX BUPOBHMYO-rocrnodapCbknx onepauin, 21,1% — 3HauHI
(hiHaHcoBi BTpatu Ta 20,7% — Kpu3y Hennatexis[2].

BHacnifok BNpoBaMKeHNX OIOMPKETHUX CUCTEM HanyacTile BigMivalTb
OnNUTYyBaHI MIANPUEMLL MOKpPaLLaHHSA CUTYyaLiT 3 NIAaTOCMIPOMOXKHICTIO MigNPUEMCTBA
(36,3% NO3MTMBHUX BIAMOBIAEN), Ha [APYroMy Micui — NPUIAHATTA GinbLu
06rpyHTOBaHNX YMNPaBMiHCbKUX PillieHb, O 6a3ytoTbCs Ha GHOMKETHIN IH(opMaLii
(34,8%), pani Big3Ha4yarOTb MNIABULLEHHS PIBHA (IHAHCOBOT Pe3y/IbTaTUBHOCTI
(31,4%) a TakoX 3abe3neyeHHs LibOBOr0 BMKOPUCTaHHA Ta €KOHOMIT pecypcis

opraHisauii (31,1%) Ta nokpawlaHHA piBHA iHaHCOBOT ancumnninm (20,4%)[2].
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Mpn nnaHyBaHHI 3a [OMOMOrOK  OKKETYBaHHA Be/iMKe 3Ha4YeHHS
NpuainaTL came 6rofpkeTam. MNpoaHanisyBaBlUM psaf NiTepaTypHUX mkepen, 6yno
BCTaHOB/1EHO, L0 Pi3HI aBTOPW NO PI3HOMY TPaKTYHOTb Lie MOHATTA. 3araloM MOXKHa
BUOKPEMUTM YOTUPW OCHOBHI MigXoAW: AK NiaH MarbyTHIX onepauiin BM3HAYae
6romkeT beHb T.IM., AoB6HA C.B, MTonoB C.®., AK Ki/IbKiCHO-BUPKEHNA NnaH —
HemipoBcbkuii 1.B., dopctep XK., XOpHIrpeH Y. T., 610MKET BBaXKatOTh KOLLITOPUCOM
A0X0AiB i BATpAT Taki gocnigHuky gk bopicoB A.b., KopHieHko .A., OIOMKET fK
«(hiHaHCOBWIA NnaH» BMU3HavatoTb bnaHk 1.0., MugantoH .

TakoXX  OfHIED 3 HaBOX/MBIWWX  MepegyMoB  e(DeKTUBHOCTI
(PYHKLIOHYBaHHS OKOKeTyBaHHA € PO3POOKM HAyKOBO OOIPYHTOBAHWUX MPUHLMMIB
Ta X BNPOBAMKEHHA | BWUKOPUCTaHHA Yy MNPaKTUYHIA [OignbHOCTI. B Hayui
BUOKPEMIOKOTL MPUHLMMM HAYKOBOCTI, KOMMIEKCHOCTI, ONTUMAaSIbHOCTI, €AHOCTI,
MOBHOTW,  [OCTOBIPHOCTI,  paHXYyBaHHS,  BapiaHTHOCTI,  36a71aHCOBAHOCTI,
3abe3neyeHHs 3BOPOTHOMO 3B*A3KY Ta iHTerpoeaHocTi [1]. AKLLo nignpruemMcTso byae
X goTpuMyBaTUCb, TO CUCTEMa OOMKeTyBaHHA Oyde npautoBaTy 3/1arofpkKeHo I Ha
Hel MOXXHa Oyfe BMeBHEHO onupatuchb Mpu po3pobui ManbyTHIX MOKa3HWKIB. Y
npoLeci po3pobKn Ta BMPOBaKEHHS CUCTEMU MJIaHYBaHHS HEOOXIAHO NPUAIINTH
yBary opraHisayii  npouecy KOHTPO/KO  BUKOHaHHA  OHOAKETY,  OCKIJIbKU
Or0pKeTyBaHHA 6e3 3BOPOTHOMO 3B’A3KY — Lie AapeMHO BUTpaYeHniA vac.

KpiM UbOro BapTo 3a3HauuTW, WO Y Cy4yaCHUX YMOBax rocrofaproBaHHS
OlO)KeTYBaHHA  aKTMBHO MNPOCYBAETbCA Yy  HanNpAMKY asTomarmsauii  Ta
BMNPOBAaKEHHA TaKUX IHTerpoeaHux cuctem ynpaeniHHA 9K MRP, ERP, SAP/RS3,
BAAN IV un IFS [1].

HesBaxxatoun Ha BENNKY KiNbKICTb e He PO3B‘A3aHMX TEOPIEKD | MPaKTUKOK
pilleHb Y ranysi niaHyBaHHA LUISAXOM OHOKETYBaHHSA, MU CTBEPIPKYEMO, L0 LiEM
HanpPsAMOK AiSNbHOCTI NiANPUEMCTBA MaE BE/NKI LLIAHCU Ha ICHYBaHHA Ta PO3BUTOK Y

HayKOBIi chepi Ta NPUKNafHOMY 3aCTOCYBaHHI y NyiaHyBaHHI NignpueMcTBa.

Cnucok nitepatypu:

1. KysbmiH O.€, MenbHuk O.I". BrofpkeTyBaHHSA Ha nignpuemcTsi: HaBy. noci6Huk. — K.:
KoHgop., 2008. — 312 c.
2. http://vns.Ip.edu.ua
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