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Bctyn

®opmyBaHHSI MatOyTHIX (aXiBIiB 3 €KOHOMIKH Ta MEHEIKMEHTY Ie-
penbavuae BHUBUCHHS (YHJIAMEHTAIBHUX €KOHOMITHUX JMUCIMIUIIH, 3aCBO-
€HHs 0a30BUX €KOHOMIYHHX IIOHATH 1 KaTeropii, iX B3aeMO3B’ sI3KIB 1 B3a-
€MOBAIICKHOCTI, BIUIMBY Ha CYCHIIBCTBO, OKpEMi MiJIPHEMCTBA Ta
rpoMajsiH. Mera NIPONOHOBAHOI'O HIJIPYYHHKA — BHCBITIMTH CYTHICTB
OCHOBHUX (pIHAHCOBUX KATETOPiil 1 BIIHOCHH, IO BUHUKAIOTH MiXK Cy6’ €K-
TaMH PHHKOBOI €KOHOMIKH, a TAaKOX MEXaHI3MH #f opranisariifai cTpyk-
TYpH, $Ki 3a6e3nedyroTh (YHKIOHYBaHHS (DIHAHCOBOI CHCTEMH KpaiHH.
ABTOpHM Hamaramucs KOMIDIEKCHO MIJIMTH 10 BUBUCHH: (HIHAHCOBOI CHCTE-
MH YKpaiHH, PO3DISHYBIIM i OCOOIMBOCTI SIK CYKYIHOCTI €KOHOMIYHHX
BITHOCHH IMOJO (GOPMYBAHHS, PO3IOALTY, HEPEPO3IOAUTY 1 BUKOPUCTAH-
HsI BaJIOBOTO BHYTpIMHLOrO npoaykry (BBII), Tak 1 Mepexi creniaabHuX
IHCTUTYIIH, IO CTAHOBIATH OpraHi3aIliifHy cTPYKTYpY (PiHAHCOBOI CHCTe-
MH 1 3a6€31euyioTh (QYHKITIOHYBaHHSA (DiHAHCIB.

[TocniIoBHICTL BHKIAY MaTepialy MiJMOPSIKOBAHA JIOTII[I BHBYCHHS
(diHaHCOBHX BiIHOCHH. Y po3Jl. | HaBejeHO MOHATTS (BiHAHCIB 1 (iHAHCO-
BOI CHCTEMH, BU3HAUEHO OKpeMi chepr PpiHaHCOBHX BIIHOCHH 1 iX B3aEMO-
3B’SI30K, PO3KPUTO CYTHICTD 1 3MICT (PIHAHCOBOI TOMITHKY JEPKaBH, OCHOB-
HI KOHIENIii (OpMyBaHHS JEpKaBHOTO OIOJUKETY KpaiHuw. Y posm. 2-5
BHUKJI4JICHO OCHOBM (PYHKI[IOHYBaHHS CKIQJOBHX (HIHAHCOBOI CHCTEMH
kpaiHu. Posjin 6 npucBsdeHuit $piHAHCOBOMY PHHKY SIK HalBa KJIHBIIIO-
My MeXaHi3My, 1o 3a0e3leuye B3aeMOJI0 CKIaJOBHX (DIHAHCOBOI CHCTe-
MH. Y po3a. 7 pO3TISIHYTO CTYIHIHB 1 BUIU (HIHAHCOBOTO KOHTPOIIO SIK
MEXaHi3My, IO CIpUsE IMiBUIEHHIO ¢PeKTUBHOCTI (QYHKIIOHYBaHHSI (i-
HAHCOBOI CHCTEMH. Y pO3J. 8 PO3KPUTO pOIb (PpIHAHCIB y PO3BUTKY MIX-
HAapOJHUX 3B’ SI3KIB.

3MicT IBOTO MIJPYIHHKA BIAMOBIAAE MpOTpaMi JUCIUILTHE Teopis
(dhiHaHCIB”, BUBYEHHS SIKOI IIepe]y€e BUBUCHHIO CIETIAILHUX (HIHAHCOBO-
C€KOHOMIYHUX JUCIHIUIH “@inancu mianpueMcTB”, “OiHAHCOBHHE MEHETK-
meHT”, “TlomaTkoBa cucrema”, “PHHOK (piHAHCOBHX TOCIYT™ Ta 1H.

[lifpy9IanK MATOTOBICHWN KOJNEKTWBOM aBTopiB: M. ['pimuima —
Berym, migposda. 3.1, 7.1, 7.3, 7.4; B. 3axoxalt — migposa. 2.1
JI. Ocimayk — posz. 1; F0. Cy66otoBiu — migposa. 2.4, 2.5, 3.4; K. Tem-
yumuHa — niposa. 3.2, 3.3; O. ®ecenko — migposa. 2.2, 2.3; I'. ®imi-
Ha — po3xa. 4, 5, 8; B. XonmakiBcrka — poszza. 6, H. SlkoBmeBa — min-
posa. 7.2.



Po3din 1. OcHoBM Teopii chiHaHCiB

1.1. DivaHcKH i X micue
B CUCTEeMi CycninbHWUX BiOHOCUH

Dinanen — oana @ neburaTeOX CHOHOMIMHEX EaTeropiil, sey aocni-
MEVIOTE MAfiHE ROl HATIPAME cROBOMITHOT HAVEN (JKINO BHIHAYATH I
HAOPAMME 5 OTIAAY Ha uHEaHCcoRD npobnedd)  BriHaYeHHEA (uHAHCIE
HE GararoiaHoEe] EATeropll ¢ cTpATREHEM vV ix BmBdennl. Halivaeri-
e HHAHCH POIrIAA0TECE depet OPHIMY ICTOPHYHAX, eKoHOMIVHEY i
IOPATATAAN TG,

fcroppanmii acoexr — ocHORE Oviak-akol Haveosol kateropil. loro-
PHUHL Eopenl B rxepeln JONOMATAKTE POSKPHTH (I 3MICT.

Hxmo leTopis Be £ aRTYATLHOH Ge3 CYMacHOeT], To cydacHicTh 5es io-
Topi npecroe wesposvaing, [lpoamansy gamm snTeparypm gwepera 3 ic-
Topil inanconol HAVEM, NePeRONYCMOCE, TG TCoPeTHOHED §f Tpusaaim
pO3B 434 CVUacHEN QiuancoBny upodies JazvioTLod [E BHCHODKRX
HaykH MuEHvIoro, Tak, me g 1970 ¢ B WageHT icToMT “9HeToi”™ qdian-
COB HAEVEH AaraIomyeap pociebikad paemni M. ©piavan [96]) Bin
BHCRITIHE (UHaHceR 11T, Mo HaficToTHIING BOXHIVIIH H# POSENTOR HE-
VEH | Opo Akl TPHRWIHE ac JECKVTYEUIH TPENCTARNEKN PisHEY HAVEO-
RHY HADPAMIR, DOGTHMHEN Taprid 1 exomosivaEs pyn. Ha aymxy
M. Dpiasats, Take GEHEA  HAHABCKIHBIIHS  InaneoBIyY  RONDREIH
Mac CHPHATH BAOGPasen e of eRTHEROM DOrIETY B jinancony ailic-
HICTH | KPHTHSHOMY Crumiedii me saeib podecop Koy miifckiooro
viipepenTery B Cemirsan praman, 110 OCHOBHES SapaHIE eRoHoMikn —
MOACHITH TE, 0 £ SKII0 CYCMARSTRY — T PEIFARTAT SROTIOI. TO MO-
#HA TORCHITH T€, Mo o, JIHIE SHAMTH, o Gyao [86].

FNAHO 3 ICTOPHITHEM TUINOT0M HOHATTH “HIAGH” € KaTeropietn 1c-
TOPHMHOM, M0 BHAAKTI PA30M 3 TOARGK) ICP®AEH | HEpOIpARHG TOR A-
HA 3 i CHVBAHHAM Ti VAETIOHVEAHHAM, REIHATAS XAPARTEP 1 METY
LIE BT lli.TL'(FTH‘IHHUi CIHYCH. ]Cl'ﬂl:'.ll-'l"l H_'I-' GKJH].JH:'. 'ZEILH.HHL'IH HHSHAKY TR }C] HAO=
viEOB] gt vy edepl dinancis,

Monmsrra “dinanen” TOXGAHTE B TaTHECLEOrO — fnantio, mo Gyk-
BATRHG OSHATAE MIATIE. a0, DIHAHCH RHHEETH 1 TPHRATAN 94 potRi-
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BallCh SIK CUCTeMa MOOimi3amii KOIITIB, MaTeplalbHUX 1 (PIHAHCOBUX
pecypciB st motpeb IpaBisMol elMiTH, pi3HEX (GopM jepkaBHHX YTBO-
PEHB 1 3aXHCTy HIEBHOI TEPHTOPIi. 3 IIEI0 METOIO JIepKaBa 3alpOBaIKyBa-
na pi3Hl GOpMHU HOJATKIB, 300piB 1 mIaTexiB. Bukopucranus 316paHux y
Takuit croci® rpormeif BUKIIOYANO KOHTPOIbL 3 GOKY IEpeCiyHHX IpoMa-
JIH. BHACTIIOK ILOTO MPOTSITOM Malke IMECTH CTOMIThH MOHATTS ““(hiHaH-
cu” crupuiMaioch K GopMma THOOJICHHS HACCICHHS 1 HECIPAaBEUIHBOTO
3MEHINCHHsT HOTO JIOXO/IIB.

®inancu € TPOAYKTOM ICHYBaHHS JEpKaBH 1 TOBAPHO-TPOIMOBHX Bif-
HOCHH. 3MICT IILOTO HOHATTS IIOB S3aHUH 3 [IEBHOI ICTOPHIHOIO EHOXOH.
BiH BIATBOpIOE E€BOIIONID TOBAPHO-TPOINOBUX BIJTHOCHH, PO3IIMPECHHS
(¢hyHKIMINA gepkaBH, a TaKoX METOJH 1 crmocoOu peanmizamii IMUX (QyHKIIH.
1 xoua Tepmin “dinancu” movanrm 3acTocoByBatu Ime Hampukinm XIII cr.,
HaiGUBIIOTO TOMUpPeHHs BiH jaictaB v XIX cT., komu GyHKIUI JepKaBh
3HAYHO PO3IHUPUINCH 1 BJOCKOHAIWINCH, & TOBAPHO-TPOIIOB] BIIHOCHHH
MOY Al JIOMIHYBATH B €KOHOMIYHHUX CHCTEMaX. Y CBOK UEpIy, PO3BHTOK
TOBAPHO-TPOIIOBHX BIIHOCHH OYB B3YMOBICHHI CYCIUIBHHUM IIOJIIOM
Tpari, HasBHICTIO Pi3HUX (OPM BIACHOCTI Ta 3aIOYATKOBAHMX HA IX OC-
HOBI Oprasizamiifuo- HpaBOBI/IX ($bopM  TOCHOJIAaPIOBAHHS, ESKOHOMITHOKO
BIJIOKPEMIICHICTIO iX ¢y0’€KTIB 1 30BHIIMHBOCKOHOMIYHIUMH 3B SI3KaMHu. [H-
IIAMH CJIOBaMH, (iHAHCH CTaJd YHIBEPCAJIbHUM 1 JIHOBHM €I€MEHTOM
E€KOHOMIYHOTO JKHTTSL

3 oy Ha BHKJIQJICHE MO’KHA CTBEpP/KYBaTH, IO (iHAHCOBA HayKa,
SIK 1 BC1 1HITI, BUHUKJIA 3 MPAKTUKH. DUILIMCTH HAYKOBIIB BBAXKAIOTh, IO
BoHa BuHukia y XV-XVI cr. Brepine npo rocrnogapcbki 06’ €KTH 3raiy-
€Thesl v mparpix antudaux dizocodis Keenodonra it Apictorensi

VY cepesHl BIKM IaHYBaHHS HaTYpPaJbHOI'O TOCIIOJApeTBa 1 3yMOBIE-
HUM muM ciaaGkuil po3BUTOK (IHAHCIB HE CIPHLIM PO3BHTKY (piHAHCOBOI
Hayku. Jis 1boro mepiojgy xapaxTepHe (OpPMYBaHHS 3aralbHUX IIOJO-
KEHb Mpo (HIHAHCOBY MOPAILHICTH B OKPEMHUX TEOJOTIUHUX, (irocodch-
KAX, MONITHYHUX 1 IOPHJIUYHUX IPaIIX CXOJIACTHKIB.

dinaHcoBa HayKa BHHMKJIA BOJHOYAC 13 IOJNITUYHOIO €KOHOMIEIO B
XV cr. y niBHIYHIK [Taimii, mo mepexuBaia eKOHOMITHE 1 KyJIBTYpHE MiJI-
HeceHHs. Ha Mex1 cepeTHbOBITYS 1 HOBOI ICTOpIl TOPTOBHHM KamiTali3M He
TIIBKH CTBOPHB MarepialbHI YMOBH JJISI BHHHKHEHHsI HOBOI raiaysi cyc-
MTBHOTO 3HAHHA, & ¥ 3YMOBHB HEOOXITHICTHL CBIJIOMOTO CTaBICHHS JO
¢inancoBoro rocmojiaperea [80].

CyvacHl HIAXOMW O BUSBICHHS CYTI (IHAHCIB 3HAYHO PO3MIHPILIIN
3MICT ILOTO MOHATTS. [IpoTe pi3HI moTisam Ha (iHAaHCH, BHKIAJICHI B Ha-
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VKOBI# HiTeparypi, BHECIH NEBHY ILIYTAHWHY Y BHU3HAYCHHS Ii€l €KOHO-
MiuHOI Kareropii. ¥ noHsrTs “QiHaHCH” BKIAJAIOTh Pi3HHM 3MicT — Iie
i “¢dimancoBi pecypen”, 1 “Kamitan’, 1 “TpOINOBI MOTOKH “, 1 “¢iHaHCO-
Bl puHOK”, 1 “¢iHaHCcOBI QoHAM” TOIMO. Y MOBCSAKJICHHOMY >KHTTI IIO-
HATTS “(piHaHCH™ YACTO BXKUBAIOTH V 3HAUEHHI “Tpormi”. Aie ¢iHancu —
Il He TPOIN, X09a BOHH ¥ MaroTh TpommoBy hopMy. X HEMOKIUBO Bixuy-
TH, TOPKHYTHCS, OIUIATHTH HMMH HOKYIIKY. PyX KOINTIB, INO IIOB’s3aHUH
3 OOCIYIOBYBAaHHIM PO3APIOHOIO TOBApOOGOPOTY, OILIATOI0 KOMYHAIb-
HHX, TPAHCIOPTHHUX T4 IHIIUX IIOCIYT, OTPUMAHHIM CIA/JINUHHA 9U Japy-
HKIB, HE BBaXacThcs BhiHAHCAMU.

311HCHUMO TIEBHI PO3MEKYBAHHS 1 UITKIINE BU3HAYMUMO CYTh KaTeropii
“¢pinancu”. ExoHOMITHAN 3MicT (hiHAHCIB MO’KHA BHSBHTH, MpoaHaTi3y-
BAaBIMM KIACHIHY MOJENh €KOHOMITHOTO Kpyroodiry (puc. 1.1).

Hagejiena Mojienb JEMOHCTPYE 3B’S30K MIXK JBOMa INOTOKAMH — TO-
BapHUM 1 I'pOIMOBHM. PyX ITMX IOTOKIB B €KOHOMIYHOMY KpyrooOiry Ha-

Banopuit P Banopuit
. HHOK .
—— BHYTpilIHIH ———— o ———» BHYTpilIHI#
yTp TOBapiB 1 MOCIYT yip
NPOAYKT MPOAYKT
Ppomosi o  Cnoxupui
o [OTOKH (cymapHi)
&g BHTPATH
g2
E®3
as] o
a
v
IlignmpuemcTBa
Anp JloMorocmoaapcTsa
(Gipmm)
A A
-
B =
[ [P E=)
] 2
s 8 S o
= h-al=¢
E s é
I'pomogi
L »
MOTOKH
PuHOK pecypcie

(pakTopie) BupoGHUITBA™
Puc. 1.1. Moaelb eKOHOMIYHOT0 KPYTroodiry pecypcis,

NPOAYKTIB i 10X0iB Y pHHKOBIii ekoHOMIIi

* @akTop — Il pecype, Mo Ge3nocepeiHbo 6epe y4acTh y Mpolleci BUpOOHHUITBA.
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Gupae pisHEX HOpM: BUTOPIY B peamizamii, CHOXUBUUX (CYMapHUX) BU-
Tpat, modakTopHUX A0X0MiB” Ta iH. KoxkHa (opma xapakTepusye BiJIO-
BIIHY $a3zy pO3MOAUTY BapTOCTI CTBOPEHOTO BAJOBOTO HPOAYKTY.

@QiHaHCOBI BIHOCHHH B CHCTEMI €KOHOMIYHOTO KpyrooOiTy BHHHKA-
IOTh Ha CTajii BUPOGHHUITBA (3B’SI30K ““JIOMOTOCIIONAPCTBA — MIATPUEM-
crBa”). Came Ha 1mi#l cTajii BiIGYBa€EThCs MEPBUHHUYN PO3IOALI CTBOPEHOT
BapTOCTi ¥ POpPMYIOTECSA MEpBHUHHI J0XOAM (3apoOliTHA IIaTa, HPOICHT,
penra, npubyTok). Cyma IUX JIOXOJIB Ha PIBHI CYCIUILCTBA YTBOPIOE
HaIlloOHAJIBHUE JoXiJ kpainu. [loToku ¢opMmMyBaHHS HaliOHAILHOTO JO-
X0y € HaffOUIBII 3HAYYIUMH B €KOHOMIYHOMY Kpyroo0iry. Pyx mmx
MOTOKIB OB A3aHUM 3 €KOHOMIYHHMH BITHOCHHAMH, IO BHHUKAIOTH Y
CYCHITLCTBL 3 TPHUBOJY PO3MOAUITY TpuOYTKY, QopMyBaHHSI (HOHTIB
BHYTPIITHBOTOCIOAPCEKOIO IPU3HAYCHHS, B3a€MOPO3PAXVHKIB 3 Jep-
KABOIO TOIIO.

Hacrynna crajisl BUHHUKHEHHS (piHAHCOBHUX BIJIHOCHH IIOB s3aHa 3 Ie-
PEepO3IOAIIOM IEPBUHHAX JOXO/IB 1 (OpMYBaHHIM (OHIIB CYCHITHFHOTO
3HAYEHHS — JEP)KaBHOTO OIOJPKETy, H03a0I0/DKeTHHX 1 OaHKIBCHKHX
doumi Ta iH. OcoOMUBICTD i€l cTajli momsrae B TOMY, IO (IHAHCOBI
BIJTHOCHHH OIIOCEPE/IKOBYIOTH HEPEPO3IO/LI PaHIIe CTBOPEHHX JOXOJIIB
1 B38€EMOJIIOTH 3 TAKMMHM CKOHOMIYHHMH KaTCTOpISAMH, $K IIOJaTKH 1
KpEeIuT.

Taxkum wmnowm, ¢inmancoBi BiTHOCHHHM BH3HAYAIOTLCS SIK CYCIHIILHL
BIJTHOCHHHU MIX JICPKABOIO, IOPHANIHIUMHE ocobaMu Ta (i3UIHUME 0coba-
MH, IO BUHHKAIOTH 3 IPUBOAY (HOPMYBAHHS, PO3LOJULY, NIEPEPO3IOJILULY
Ta BHKOPHUCTAHHSI IIEBHUX TPOIIOBUX (HOH/IIB.

3 orany Ha 6araTOIIAHOBICTH BUSIBY (iHAHCOBUX BIHOCHH ICHYIOTH
PI3HI TiIXOIW O BU3HAYEHHS €KOHOMITHOI CYTI MOHATTA “(hiHaHCcH .

Io-nepute, GiHaHCH — Il CHCTEMa €KOHOMIYHHX (IPOLIOBUX) BIIHO-
CHH, 3a JIOTIOMOTOK SIKHX CTBOPIOIOTHCS, PO3IOJUISIOTECS Ta HEpPepo3-
MOIISIIOTRCST (POHAM TPOIMOBUX KOINTIB.

Ilo-0pyee, piHaHCH — TI€ CYKYIHICTH 00 €KTHBHO 3YMOBICHHUX €KOHO-
MIYHUX BIIHOCHH, 1[0 MalOTh PO3LOJLIBYMM Xapakrep, poiioBy (opmy
BUPaKECHHS, MaTePiali3yIOThCS Y TPOIIOBUX JOX0/(aX 1 HArPOMAKCHHSX,
SIKI 30CE€PEUKYIOTECS B JIEPIKAaBHUX CTPYKTYpax 1y c¢yO’eKTiB rocHoaapro-
BaHHS 3 METOI0 PO3IIHUPEHOTO BIATBOPEHHS, MAaTepialbHOTO CTHUMYIIIO-
BaHHS TPAIIBHUKIB, 3aJ0OBOJICHHS COIlIaTbHUX IOTPel CYCILILCTBA.

*IoakTopHi M0X01M — Ii¢ JOXO/H, OTPUMAaHi Bijl BAKOPUCTaHHS (PaKTOPiB BUPOOGHMIITBA
(3emJl, KamiTaty, mpami, HiIIPUEMHHUIBKUX 3ai06HOCTeH, iHopMarii).



Io-mpeme, GpiHaAHCH — IIe CHCTEMa eKOHOMITHHX BIJHOCHH MIX JIep-
’KABOIO, IOPUIMYHUMH Ta (PI3HIHUMEH 0co0aMu 3 IpUBOAY (HOpPMYBaHHI,
PO3IIOJILTY, IEPEPO3IO/IULY 1 BUKOPUCTAHHS NEHTPATI30BaHUX Ta JICIICHT-
paNi30BaHUX T'POIMIOBUX (OHIIB, SIKI MOBUHHI PETYIIOBATHCS MPaBOBUMHI
HOpMaMH.

O6’eKTUBHOIO YMOBOIO peaiizarii (IHAHCIB € HasBHICTH (PIHAHCOBUX
pecypceiB, pyX SIKHX 3a0e3IIedyeThesl NMEBHOK TI'POIIOBOIO Macowr. Tomy
3’5ICy€EMO, IO O3HavYae HOHATTS “(PiHAHCOBI pecypeu’”.

DinaHCOBHMH pecypcaM, 3 OJHOTO OOKY, BBaXKAETHCS CYKYIHICTD
PECYPCIB YCIX CEKTOPIB €KOHOMIKH (JIEPKABHOTO Ta IIPHBATHOTO, KOJIEK-
THBHHX UIJJIPUEMCTB, I'POMAJICEKMX OpTraHizaiiif), 3 1HIIOrO — CYKyI-
HICTH TPOIIOBHX (OHMIB, IMO YTBOPIOIOTHCS Y NPOIEC] CTBOPEHHS, pPO3-
HOJIIY, IEpPepo3NoJly Ta BHKOPHUCTAHHS BaJOBOIO BHYTPIIIHBOTO
IPOJYKTY 1 HAIIOHAJILHOTO JOXOY 34 NeBHHN HepioJ.

OcHoBHUM JpKeperoM dinancoBux pecypeiB € BBIIL. HaliGinbima gac-
THHA (PIHAHCOBUX PECYPCIB YTBOPIOETHCS 3a PaXyHOK IPHOYTKY, 3apobiT-
HOI IIaTH, aMopTH3alii, HENPSAMHX IIOJATKIB, BiJpaxyBaHb IOPHIMIHHX
0ci® Ha coIiaNbHe CTpaxyBaHHS.

Sk Gaummo, dinancoBi pecypcu GOpMYIOTHCS 31eOLIBIIONO 3 YaCTHHU
BBII, 1m0 € HOBOCTBOPEHO BApTICTIO (HAIIOHAIBHUM JOX0J0M). HacTko-
BO /10 iX opMyBaHHS 3aJIyUaeThCs TaKOXK paHIIe CTBOpPEHa BapTicTh —
yepes BIJNIKOYBAHHS IPHAOAHHS, BUTOTOBIEHHS (400 HOJINIIEHH:I) OC-
HOBHMX (OHIIB (aMOpPTHU3AINI0) V BUILL TakuX OG0B SI3KOBUX ILIATeE-
XKIB, sIK 301p 3a Te0JIOTOPO3BIJYBAIbHI JOCIIKEHHSI, [IaTEXK1 3a BUKOPH-
CTaHHS IPHUPOIHUX PECYPCIiB, PEHTHI IUIATEXI.

IcHye TakoX Take BH3HAYEHHS MOHATTS ~“(PIHAHCOBI pecypcH”: Ie CY-
KYTHICTD IIHHUX MAIepiB 1 WIaTLKHUX 3aco0iB. BoHO MOB’s3aHe 3 Benu-
KAMH MacinTabaMu po3BUTKY (IHAHCOBOTO PHHKY, Yepe3 IOCEPEHHIIT-
BO SAKOTO Yy KpaiHax 3 pO3BHHCHOK PHHKOBOK EKOHOMIKOK CIIPaBJi
MOOLTIRYETLCS 3HadHA dYacTWHA (DIHAHCOBHX PECYpPCIB 3a JOMOMOTOIO
MPOAAXY-KYMBIl PI3HAX BUAIB (PIHAHCOBUX IHCTPYMEHTIB. ToMy iHOMI
¢dinaHCcOBUI PHMHOK HA3WBAIOTH PUHKOM (HIHAHCOBHUX PECYpCiB. Y PHHKO-
BHX YMOBax depe3 (hiHAHCOBHI PHHOK IIEPEPO3IOJUISETECS IIEPEBaXKHA
6impImicTh (PIHAHCOBHUX pECypciB, 1 IHAHCOBA cHCTEMa HE MOXe (DYHKIII-
oHyBaTH 0e3 HBOTo (TOMY (IHAHCOBOMY PHHKY HIPHCBIYEHO OKpeMHH
posain migpyunuka). [lpoTe He MOXHA 3BY)XYBAaTH HOHATTS (PIHAHCOBUX
peCypceiB JI0 CYKYIHOCT1 (piHAHCOBHX 1HCTPYMEHTIB (PI3HUX BHJIB IIHHHX
manepis), mo oGepTaloThesl Ha (PIHAHCOBOMY PHHKY. AJKE 3HaTHA TacTH-
Ha (iHAHCOBHX pEeCypCiB 3aIy4dacThesl H BUKOPHUCTOBYETLCS O€3 mocepea-
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HUNTBA (PIHAHCOBOTO PUHKY, HAIPHUKIAJ, (IHAHCOBI PECypcH JepKaBHOTO
GrO/1KETY (POPMYIOTHCS 3€0UIBIIOTO Yepes3 30MpaHHs IIOIaTKIB 3 MiJIpH-
€MCTB 1 HAaCEeIeHHs ¥ TUTHKM MEepioJUTHO IIEBHA JacTKa ITHX PECYPCiB MO-
6inizyerbes uepe3 GiHAHCOBUY PUHOK (PO3MINIEHHS JepKABHUX MO3HUK).

@inaHcH MaoTh TpoIoBy (HOpMY BHPaKCHHS, OCKUIBKH 0€3 pyXy
rpormreii HeMOXJIHMBI (iHAHCOBI BIIHOCHHHU. | pormi € MaTepialbHAM HOCI-
eM (piHAHCOBUX BIJTHOCHH, a iX KUIBKICTH B 0OITY (TpoOIOBa Maca) BILIH-
Bae Ha ¢(PeKTHUBHICTh (PYHKIIOHYBaHHS (PIHAHCOBOI CHCTEMHU.

HammipricTs rpomoBoi Macu NMpU3BOIUTE A0 1HOIAMII, BUCOKWH pi-
BeHb 1H(INi pylinye ¢dinaHcOBY cucTeMy, 60 IPUMYINyEe HACCICHHS 1
MAPUEMCTBA SIKHAMINBHUJ(IIE MIHATH IX Ha TOBApHO-MaTepilallbHI 4M Ba-
JTIOTHI IIHHOCTI, 00 €KTH HEPYXOMOCTI, 3/ificHIOBaTH GapTepHi omeparii.
Y pesyIbTaTi TPOINOBI MOTOKH, IO HATOBHIOIOTH IIEHTPATI30BaHI Ta je-
IEHTpali30BaHl (HOHAM KOINUTIB, 3MEHIIYIOTHCS, 4 3 4aCOM 30BCIM 3HHKa-
I0Th, cepa Jii (PiHAHCIB 3BYXKYEThCS. SIKINO NMeHTpalbHUN OaHK KpaiHy,
3IACHIOIOYH HAJITO KOPCTKY MOHETApHY IOJNITHKY 1 HAMATalYHCh I10J0-
nary 1H}IANio, Habarato 3MEHIUTh KUTBKICTh Tpolneit B o0iry, e Hera-
THBHO BIUTMHE Ha (PYHKIIOHYBaHHS (PIHAHCOBOI CHCTEMH — 3MEHIIATHCS
obcsrn peamizarii ToBapiB 1 MOCIYT, a OTXke, 3MeHImuTLCsI BBIT — ocHoB-
He jpkepeno (diHaHCOBHX pecypeiB. Takum umHOM, (iHaHCOBa cHcTeMa
Moxe OyTH cTablLILHOIO TITBKH TOJI, KOIW NEHTpalbHuil GaHK IpaBHIb-
HO BH3HAYaTHMe, sika Maca Ipolneit Mae nepeGyBaT B 00iry, 1 edexTus-
HO peryJiroBaTuMe il 3aco0aMH TIPOIIOBO-KPEUTHOI IOJITHKH.

I'pomosa maca (M), To6To 3aranbHa KITBKICTEL Tpolnel B o6Iry, mia-
HYETBCS 3@ arperaTHUM METOIOM. [ powtosi azpezamu — 1i¢ BCTAHOBICHI
NEHTpAIBbHUM OaHKOM KpaiHH clenudidHl rpyLIyBaHHSI I'POITOBHX (Gopm
3a TMPUHIHAIOM JIKBIIHOCTL. Jlikgionicms cpouteii — Tie TBUAKICTH, 3
SIKOTO X MOKHA OOMIHSATH Ha ToBapd (MOCIYTH), TOOTO BHKOPHCTATH HA
MOTOYHE CIIOKUBAHHS.

VY pi3HHX KpaiHax 3acTOCOBYIOTH pI3HI TPOINOBI arperary.

Tak, Hamionaneuuit 6ank Yxpainm (HBY) mis mranyBaHHS TpoIo-
BOTO OOIIy BCTAHOBIIOE TaKi arperaTw:

M, = rpommi nosa 6aHkoM, TOGTO TOTIBKOBI,

M, = M, + xomryH Ha TOTOYHUX GAHKIBCHKMX PaXyHKax y HaIlioHalb-
Hiff BaMOTI,

M, = M + cTpOKOBi [ENO3UTH B HaIllOHAIBHIH BalloTi;

M, = M, + KOINTH KIiCHTiB 3a TPAaCTOBHMH ONEPAIliiMH OaHKiB.

TaxkuM YHMHOM, KOXHHI HacTyIHHM arperar yTBOPIOEThCS [0JlaBaH-
HSM JIO INONEPEHLOTO HACTYIHOI rpommmoBoi Gopmu (Macu rpormeH, 1mo
MaloOTh MEHIY JIKBITHICTE).



Arperar M, nopiBHioe M, ToGro 3aranbHilf Maci rpome#t B o6iry. 3a-
BJISIKM B3a€MOIIOB’SI3aHOCT1 rpomoBux arperarie HBY, BxwuBaroum Bij-
HOBIJTHHUX 3aXOJIIB 3 PEryJIIOBaHHA Oy/(b-sIKOTO 3 HUX, BINIMBA€ HA 3arajib-
HUH 0OCAT I'POIIOBOI Macu.

@enepanbHa pesepBHa ciayxb6a, mo Bukonye y CIHIA dyukmii ment-
panbHOTO GaHKY ¥ BIJIOBIIAE 3a MOHETApHY IOJITHUKY, 3aCTOCOBYE TakKi
TPOIIOBI arperaru [69, ¢. 66]:

Ml = TOTIBKa + JOPOXXHI Y€KU + JCIO3UTH JO BUMOI' + IHIII YEKOBI
JICHO3UTH;

M, = M| + cTpOKOBI BKIaJIi MaIOro HOMiHaIy + OINaJHi BKJIajH + Je-
MO3UTHI PaXyHKH TPOIMOBOTO PUHKY + B3aeMHI (OHIM TPOIIOBOTO PHHKY
(HelHCTUTYMIHHI) + OJHOJEHHI YIOM MPO B3aEMHUM BHKYI + OJHOJCHHI
HO3MKH B €BpPOJIOIapax;

M, = M, + cTpoKoOBi BKIaJH BEIHKOrO HOMIHAIY + THTYJH BIaCHOC-
Ti B3a€MHHX (DOH/IB I'POIIOBOIO PHUHKY (IHCTUTYIIMHI) + JOBIOCTPOKOBL
YTOMM TPO B3a€MHHM BUKYI + CTPOKOBI €BpOIOIAPH;

L = M, + KOpOTKOCTPOKOBi JepaBHi IIHHI Manepu + KOMEpIHHi
BeKcelll + omajHi obmirarii + GaHKIBCHKI aKIECITH.

Jlnst peryaoBaHHS TpOIIOBOI Macu (TOOTO 30IIBINCHHS YH 3MEHIICH-
HS KUIBKOCTI Tpolneit B 00iry) NMEeHTpajibHI OaHKH 3aCTOCOBYIOTH TaKl iH-
CIMPYMEHMU 2POULO80-KPEOUMHOT NOTTMUKY:

e BCTAaHOBJICHHS OOJIIKOBOI CTaBKH, 3a JOLOMOTOIO SIKOi IEHTPalb-
HuH GaHK BIUIMBae Ha “IiHy~ Tpornedt v kpaini. JIist oTpUMaHHS KpeJIuT-
HHUX PECypciB KOMepIiifHi OaHKH MOXYTh IPEHI SBIATH IICHTPAILHOMY
0aHKy BeKcell HaJiHUX COpXHUKIB JUIS HepeoONiKy UM HaJlaBaTH 3acTa-
BY V BUIVLI IIHHUX HamepiB. Y pe3yinTaTi mepeobIiky BEKCewiB 1 mif 3a-
CTaBy IIHHMX IaNepiB IEHTpalbHUNl GaHK MOKe HaJaBaTH KOMEpPIiHHUM
GaHKaM KpEJUTH, IUIaTa 3a 5Kl JOPIBHIOE OOIIKOBIM IPOIEHTHIM cTaBIli.
Slkmo BoHa MIJABHUINYETHCS, TOOTO TPOINl JOPOKIAIOTH, KOMEPIIHHUM
GaHKaM JOBOJHUTLCS OUIbINE CIIaYyBaTH 3a OTPUMAHHS JIOJaTKOBHX
KPEeJUTHUX pecypciB. Y pasi 3MEHIICHHs OONIKOBOI CTABKH 3alyUEHHS B
001I' J{OJIATKOBUX KOIUTIB BlJ| IHEHTPaIbHOIO O4HKY KOLITY€E MeHIne, To0-
TO MIBUINYIOTHCS MOKIHBOCTI KOMEPIIHHUX OaHKIB 30UIBIMYBATH TPO-
IIIOBY MAcy;

® KYIIBIS 1 IpoJaxX MEHTpATLHIM OaHKOM IIHHHX MANEpiB 1 BATIOT-
HUX I[HHOCTEeH (1HO3eMHOI BANIOTH, IIHHUX MANEPIB, BUPaXCHUX B 1HO-
3eMHIM BairoTi, GaHKIBCLKHX METANiB) V koMmepuilHux GankiB. Kynyroun
I[IHH] Talepy 1 BANTIOTHI IIHHOCTI, IIEHTPaIbHUN OaHK “CTBOpIOE” TPOII,
TOOTO KIUTBKICTh Tporrei B o6iry 30inbmyeThes. Komu x meHTpatpHUM
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GaHK mpojlae iX, BIH TUM CAMHM “3HHINYE” TPOII, 1 IX KUIBKICTH B O0ITY
3MEHIILY €ThCS,

® BCTAHOBJICHHS MIHIMQJbHOI CTaBKM OOOB’SI3KOBOTO pE3EPBYBaHH,
TOOTO IEBHOIO IIPOIEHTA KOINTIB, 3aIYUEHHX KOMEpIifHHMH OaHKaMU
BiJl KiIieHTIB. BOHUM 3000B’53aHi 3aKpiIUTH (3ape3epBYBATH) IO YaCTKY
KOINTIB Ha KOPECIIOHACHTCHKOMY PaxyHKY B IEHTpaJbHOMY OaHKy, TOOTO
HE BHKODHCTOBYBATH ii B aKTHBHHX OIlepaIfisiX. 30LIBIIYIOYH HPOIECHTHY
CcTaBKy OOOB’SI3KOBOI'O PE3epBY, LEHTpaIbHUM OaHK “3B’a3ye” OLIbITY
Macy IpoIlNeH, a 3MEHINYIOUH ii, HaBIIaKM, BUBLIBHAE I'POII, Y PE3yJIbTaTl
JOTO iX KITBKICTH B OOITY 3pocTac.

Posrisnaroun  kxareropito  “(iHaHCH”, BaXJIMBO VCBUIOMIIOBATH HE
TITBKA X MaTeplalbHy OCHOBY Ta TPOIIOBY (opMmy Bupasy, a it HeoOXia-
HICTE 000B’I3KOBOI HASBHOCTI JOCTATHLOI KUIBKOCTI CIIOCOOIB, METOIB
Ta IHCTPYMEHTIB, CIPSIMOBAHUX Ha CBIJIOME BHKOPHCTaHHS (DIHAHCOBHX
pecypciB 1 TpomoBuX HOTOKIB. OfHieo 3 GopM yIpaBIiHHA 3 GOKY Jep-
KaBH E€KOHOMITHHM 1 COIIaJbHUM PO3BUTKOM CYCIUILCTBA € IIPaBOBE
peryioBaHHs (PIHAHCOBHX BIJTHOCHH, IO BUHHMKAIOTH Y IIPOIIECl CTBOPEH-
HS Ta BHKOpHCTaHHS (OHMIB (IHAHCOBHX pecypciB. Yci il JepkaBH Y
chepl iHaHCIB MalOTH IPYHTYBATHCS Ha NPABOBUX akTaxX, IMO BH3HAYA-
OTh KOJIO IOPHAMYHUX # (I3UUHHX 0¢i0, MIX SIKUMH BHHUKAKOTH (iHaH-
COBI BITHOCHHH 1 Ha 5IK1 HOIMUPIOETHCS A1sI IPaBOBUX HOPM, a TAKOX IIpa-
Ba ¥ 00OB’SM3KM 3a3HaueHUX 0ci6 MO0 MOOLTi3amii Ta BHKOPHCTAHHS
¢boHaIB PiHAHCOBUX pecypceiB.

OcTaHHIM YacoM B €KOHOMIYHOMY Ta IONITHIHOMY XHTTI YKpaiHm
BLIOYIUCS 3HAYHI 3MIHH, 3YMOBIEHI 3J00YTTSM HE3&IECKHOCTI Ta IIepe-
XOJZIOM /IO PHUHKOBHX BIIHOCHH. Y IIbOMY 3B’SI3KY PO3IIMPHIOCS KOJIO
cy6’exTiB (IHAHCOBUX BIJIHOCHH, YCKJIAJHMIACS IX B3a€MOJIIS, YPI3HO-
MaHITHHIHCS (IHAHCOBI pecypcH, clocolu iX pyXy, pO3MOALTY Ta mepe-
po3uoiny.

CywacHIff IpakTHIl TOCIOJIAPIOBAHHS IIPUTAMaHHa IIEBHA OCOOIH-
BICTH PYXY TOBapHHX 1 I'POIIOBHUX IOTOKIB. BoHa moisirae B TOMy, IO B
MOJIellb €KOHOMIYHOTO KPYTOOOITYy BKIIOYAIOTHCS MPOIECH, OB SI3aHi 13
3a0IMKCHHSIMY, 1HBCCTHINISMA Ta (HIHAHCOBUMH pPUHKAMH.

3aoma/uKeHHsI — II¢ YaCTHHA JIOXOJIIB JIOMOTOCIIONAaPCTB, HE CIPSIMO-
BaHUX Ha OIUIATy TOBApiB 1 HOCIYT, CIUIATy I[IOJATKIB, LOTAINEHHs OOPro-
BUX 3000B’S3aHB.

InBecTHmii — 11e CYKyIHICTH MalfHOBHUX Ta 1HTEICKTYaTbHUX ITIHHOCTEH,
MO BKJIQJAIOTECA B 06 €KTH MIIPUEMHUIBKOI Ta 1HIMUX BUJIB JiSUTHHOCTL
3 METOI OTpHMAaHHS IPHOYTKY, JOXOJy abo JOCATHEHHS COIaILHOIO
edexry. Po3pi3msmroTs piHAHCOBI Ta peasbHI 1HBECTHINI.
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Dinancosi ineecmuyii — 11e BKIAJICHHS KOINTIB Y Pi3HI (PIHAHCOBI 1HCT-
PYMEHTH: I[IHHI allepH, IUILOBI GaHKIBCHKI BKJI4JIH, JICIIO3UTH, Iai Ta 1H.

Peanvni ineéecmuyii — 11e BKIaJe€HHS KOINTIB V¥ BUpOOHMYI (oHIM (OC-
HOBHI Ta 0060pOTHI): MaTepianbHi (OyAiBiIi, 00IaJHAHHS, CIIOPYAN Ta 1H.)
1 HeMaTepialbHI aKTUBH (MATCHTH, TIleH3ii, HOy-Xay, TeXHITHY, HAYKOBO-
[PAKTUYHY, IHCTPYKTUBHY, TEXHOJOTIYHY Ta 1HINY JOKYMEHTAIIO).

®inaHCOBMII PHHOK — I1¢ CYKYIHICTh €KOHOMIYHHX BIJTHOCHH INOJO
(1HaHCOBUX 1HBECTHIIH, K1 PErYIIOIOTH IIOTOKH KOINTIB B IX BIACHUKIB
JI0 TIO3MYAJILHUKIB.

VY cydacHiil puHKOBIiM €KOHOMII BIACHUKAMH BUILHUX KOIITIB € Iepe-
BaXHO JIOMOTOCIIONAPCTBA. [X BATpATH MEHINI, HiK JOXOIM, HA BEIHYH-
HY 3a01Ma/UKeHb. HalmommpenimuMue GpopMaMu 3a01Ma/)KEeHHST KOIMTIB Y
PUHKOBIM €KOHOMIII € BKIaJu B GaHKH 1 KYMIBIS IIIHHAX TTAlEpiB.

ITosuwanpHuKaM¥u KOMITIB Ha (IHAHCOBOMY PHUHKY € MiIpUEMCTBA U
JepkaBa. [X BATpaTH, K MPaBUIO, MEPEBHINYIOTH JOXOJIH, BOHH JIOPiB-
HIOIOTBH CYyMI JIOXO/IIB Ta 1HBECTHIIIH.

3anydeHHS 10 €KOHOMIYHOTO KPYTooOiTy 3a0ImajKeHb Ta 1HBECTHITiH
VCKIQIHIOE MEXaHI3M pEryIIOBaHHS TPOIMOBUX IOTOKIB, BKIIOYAIOUH JIO
MoOJIeNi KpyTrooliry ¢GiHaHCcOBI pUHKH. be3 HUX MOXe YIOBUILHUTHUCH abo
30BCIM IPHUIIMHUTHCS HEPEIUBAHHS KOIITIB BiJ| BIACHHUKIB JIO IIO3MYalb-
HUKIB. Y pPHHKOBIM €KOHOMIIIl PO3PI3HSIOTH JBa CHOCOOM IepelnBaHHS
KOINTIB: MpsiMe Ta memnpsiMe pinancysanus. IIpame Qinancysanna — 1e
CYKYIHICTH (PIHAHCOBHX pPHHKOBHX KaHAIIB, SKHMH KOINTH IIepeMi-
IMYIOTHCST 0E3MOCePEHBO Bl BIACHUKIB JO MO3HYanbHUKIB. [[s1 dopma
(diHaHCYBaHHS BKJIIOYA€ BHECKH Y CTATYTHHUM KaIiTaa HiIpHEMCTB 1 ¢i-
HAHCYBaHHs Yepe3 OTPHUMaHHS IO3HK.

Dinancysanna uLiAxoMm eHecKie y cmamymnui ¢ono o3Havae, 1Mo M-
IPUEMCTBO OTPHMYE IHBECTHIIIfHI KOINTH B OOMIH Ha HPABO BOJO/IHHS
JaCTHHOIO HOTO BIACHOCTI.

Dinancysanns uepes OMpUMAHHA NO3UK 3IIHCHIOETBCA 3a JOIOMOTOI0
VKJIQJEHH yTOJl, 3a SKUMH IANPUEMCTBO OTPUMY€E KOIITH B OOMIH Ha
30008 3aHHs IIOBEPHYTH 1X Y MaliOyTHbOMY 3 LIpOIeHTaMu, ale 0e3 Ha-
JIAaHHS KPEIUTOPY IIpaB Ha Oy/b-SKY YacTHHY Horo BiacHocTi. Take ¢i-
HAHCYBaHHs 3A1HCHIOETBCS IUIIXOM OTPHMAaHHS OaHKIBCHKUX KpPEIHTIB
Ta Tpojiaxy obmiramiif.

Jlpyruii crioci6 ¢inaHcyBaHHS — Henpsame (ONOcepeIKOBaHe) (inancy-
6aHHA — TI¢ CYKYIHICTh (IHAHCOBHX KAHANIB, SKHMH KOIITH IE€pEeMi-
IMYIOThesl depe3 (IHAHCOBHX IOCEpeqHMKIB. J[o HHUX Hamexarh OaHKH,
MeHCilHI GOHAM, CTPaXOoBi KOMIaHIi, IHBECTHUNIHHI GOHAN, TOBIpUI TOBa-
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puctBa, GoHAOBI Gipxi Ta 1HIN 1HCTUTYTH. OYHKIII QiHAHCOBUX MOCE-
PEHHKIB IOJIATAIOTh B aKyMyJSIii KOINTIB JUISL IIOAANBIIOTO iX po3Mi-
IMEeHHST Ha KoMepmiiiHiii ocHOBI (AuB. miapo3a. 6.5).

TaxuM duHOM, KIaCHYHA MOJENb €KOHOMIYHOTO KPYIrooOiry ycKiIaj-
HIO€eTheA (puc. 1.2).

Burparn Punok ToBapiB Cnoxup4i
— . ,§ ——— ) -
Ha HallOHAJbHHH 1 MOCIYT BUTpPATH
IpOAYKT

Butpatu Ha imBecTHIii
Y
HiaaneMCTBa<—’7 @inaHCcoOBi pHHKH‘—yi JonmorocnogapcTea
A

TaBecTumii 3aomaaKeHHA

Tlnatexi
3a pecypcu

HauionanbHui
NPOAYKT

» PHHOK (axTopie
BUpOGHUIITEA

Puc. 1.2. Bunus ¢piHaHCOBAX PHHKIB HA ¢ KOHOMiTHHIT
KpYroodir pecypciB, ToBapiB i rpomeii

Y HaBejieHIH MOJIeNl BIICYTHI Taki ¢y0 €KTH €KOHOMITHOI JIIsUILHOCTI,
SIK JiepKaBa 1 CeKTOp MIXJIepKaBHUX €KOHOMIYHHUX 3B’S3KiB. BoHH € He-
BUITUTLHOIO CKJIAJIOBOIO CYYacHOTO €KOHOMIYHOTO KPYrooOiry JOXOJIiB,
BUTpaT 1 pecypciB. JlepkaBHHM CEKTOP B3aEMOJII€ 3 IHINUMHE €KOHOMIYHH-
MH cy0’€KTaMM Hepe3 1HCTPYMEHTH JICPKABHOIO BIUIHBY (IOJATKH, AEp-
JKaBHI BUTPATH, JAEPKaBHI MO3MKH).

PosrisiHeMO MOJeIh €KOHOMITHOTO Kpyroofiry, IMo BKIOYAE Jiep-
xaBHUM cexrop (puc. 1.3).

HaBesieHa MOJICIIb MOYXKE YCKIAIHUTHCH, SKINO J0 Hei NPHETHATH CEK-
TOp MI)KHAPOJHUX TOCIOAapChKUX 3B S3KIB. Y IIbOMY pasl OTPUMAaeMO He
3aMKHEHY, a BIIKPHTY MOJIENb €KOHOMIYHOIO KPYrooliry, OIocepesIKo-
BaHy MUDKHAPOJHUME (IHAHCOBMMH BIJHOCHHAMH. Y Takilf Mojemni
KpyrooOiry posrisjlaeThesi €eKOHOMIKA KpaiHu, HOB’S3aHa 3 1HITUMHU Jep-
KaBaMH MeEXaHi3MaMH €KCIIOPTY, IMIIOPTY Ta BaJTIOTHUME (piHAHCOBHME
OmeparisIMy.
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Butparu . .
oy Punok ToBapiB Croxxupui

— Ha HalliOHAJLHUU . -«—
i mocaIyr BUTPATH
NPOAYKT

~Butpatu Ha iI{BeCTI/IuiI—T T

JlepxaBHi 3aKymiBJI

Jlepxasa (ypsin) <— IMonatku —‘

H;;[HPHCMCTBa T JlomorocmogapcTea
A JlepKaBHI HO3HKH A
(y pasi nedinury GroKeTy)
L— ImBecTHmii (DlHaHCOqu— 3a0ma/ K HHS
PUHKH
Butparu i 3
L Ha ekoHoMiuHi . PHHOK dakTopin Hanionanbnuit
pecypen BUPOOHHUITBA JTOXiz

Puc. 1.3. Cnpomena Moxe/Ib eKOHOMITHOTO KPYTo00iry
3 ypaxXyBaHHSIM /Iep;KaBHOTO CeKTOpa

Taxum umHOM, TOHATTS (iHAHCIB ((IHAHCOBUX BITHOCHH) TICHO IIO-
B’S3aHE 3 PO3BUTKOM €KOHOMIYHOI CHCTEMH 3arajoM. BoHO He € crarud-
uuMm. Codepa il GpiHAHCOBHX BIJJHOCHH ITOCTIMHO pPO3IMUPIOETLCS, HaOU-
pae HOBUX (GOPM, BU3HAYAIOUM HOBI MIJXOTU JIO PO3YMIHHS CYTI IBOTO
noHATTA. [Ipo me ¢BiAYaTh TakoX HAsIBHI BIAMIHHOCTI Yy BH3HAYEHHI IIO-
HATTS “diHaHCH ™ 3aXiTHAMH ¥ BITYH3HSIHAMH €KOHOMICTAMHU.

Huni B Ypaini 3’ aBmitocst 6arato 3apyODKHUX TepekiaJcHuX BUAaHb
3 (inanciB 1 QiHaHCOBOrO yIpaBiiHHsA HaliBijomima B Ykpaini aHrio-
aMepuKaHChka (DIHAHCOBA INMKOJIA, NIPE/ICTaABHUKAaMU sikoi € J[. BaH XOpH,
P. Xoar, Jx. Crirmm, /Ix. Cirex, /Ix. Xeppic Ta iH. JIOCHiKEHHS ITUX
BUCHUX-(DIHAHCUCTIB 0a3yIOThCs HAa BUBUYCHHI (PIHAHCIB KOpIOpamii, ¢y-
HKIJIOHYBaHHS (DIHAHCOBOTO PHHKY, HA aHaNi3l KOPHOPATHBHUX I[IHHHUX
namnepiB. 1[I HampsMu ¢GiHAHCOBOI HAyKH HEOOX|THO PO3BHBATH 1 V HAC,
amxe pedopMyBaHHS GOpM BIACHOCTI B YKpaiHI IIOB’S3aHE 3 aKI[IOHY-
BaHHSAM 1 YTBOPEHHAM KopHopaliif. Aje BITUH3HSHHH PHHOK KOpIOpa-
TUBHUX I[IHHUX TarepiB mepeGyBae JIHIIe HA cTali CTAHOBICHHS, 1 IIHHL
Halepyu BUKOPHUCTOBYIOTHCS HNEPEBAXHO SIK (DIHAHCOBI IHCTPYMEHTH 3MIHH
KOHTPOJIFO HaJ[ IiIpHeMCTBOM. Jlo TOro % Xoda KOpHOpaTHBHI (hiHAH-
CH € JIy’e BaX<JIHMBOIO CKJIaN0BOIO (HiHAHCOBOI HAyKH, iX JOCIKCHHAMHA
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HE MOXHa OOMEXHUTHCH, OCKUIPKH BOHH HE OXOILIIOIOTH 1HINHX BHJIB
(h1HAHCOBUX BLJIHOCHH Y JICPXKAaBI.

B yMoBax pHHKOBOi €KOHOMIKH (PIHAHCHCTH 3aMICTh HOHSITTS “(iHaH-
COBI pecypcH’” HacTillle BKHMBAIOThH HOHSITTS “KaliTan” K peaybHIIIe JUIst
HUX, 0O caMe KallTal € THM 00 €KTOM, Ha SKHH MO’KHA BILUIMBATH, peaii-
3VIOYM OCHOBHY METY JUSUILHOCTI OYJb-sIKOi (ipMH — OTpHMaTH JOXIJT
JUI MaKCcHMi3arii ii puHKOBOL BapTocTi. J{is 3axigHuxX (HiHAHCHCTIB Kalli-
Tall — 00’ exkTUBHAN (axTop BUpPOOHUITBA, YacTHHA (IHAHCOBUX PECyp-
ciB (meperBopeHa iX ¢opma). 3a Takoro TpakTyBaHHS NPHUHITMIIOBA BiJ-
MiHHICTE MK (pIHAHCOBHMH pecypcaMu i KamitaioMm (ipMH IIOJSrae B
TOMY, IO B OyAb-siKMM mepiojy (IHAHCOBHX PECYpCIB HE MEHINE, HIN
KarmiTaiy. SIKIo I MOKa3HUKHM OJHAKOBI, Il¢ O3HA4ae, Mo (ipMa He Mae
KOJHUX (PIHAHCOBUX 3000B’s3aHb 1 BCl HASBHI (PIHAHCOBI PECYPCH 3aIisl-
Hi. Y MpakTHUIll PHHKOBOI C€KOHOMIKH (IHAHCOBI pecypcu i kamiTanl He
PO3pI3H:AIOTE. [[boMy crpusie Te, Mo ¢GiHaHCOBA 3BITHICTH B YCHOMY CBITL
moGyoBaHa Tak, IO B Hilf BiIoOpaxaioTh He (IHAHCOBI pecypcH, a ix
nepeTBopeni GopmMu — 3000B°SI3aHHS Ta KAIIITal.

Kpim 3a3HadeHOr0 B 3aXITHMX HAYKOBHX BHJIAHHAX JI0 (PIHAHCOBHX
PECYPCIB HacTO 3apaxOBYIOTh TAKOX KPEJUTHI;, LPH IOMY (hiHAHCH BH-
3HAYAIOTh SIK VIIPABIIHHS TPOIIOBAME OIEpaIlisiMU, HEepeBaXHO OaHKIB-
CHKHUMH Ta KPEJIUTHUMH. BIM3BLKHM JI0 IONEPETHBOTO € BH3HAUYEHHS Oi-
HAHCIB fIK HAYKH PO I'POIM, KpeAUT, GaHKIBCHKY CIIpaBy, JepKaBHUH
GIOJIKET, JIOXOJU Ta BUTPATU. 3TIHO 3 IHIIMM MiIXOJ0M (piHAaHCH — TIe
BUpaXEeHUH y IpommoBiit ¢opMi KamiTal, o COPsIMOBYETHCS HA NIEBHI I
3a JIOOMOTOI0 (DIHAHCOBHX PHHKIB abo 1HCTHTYTIB. KpiM TOTO, MOHATTS
“¢iHaHCH” HOB’SA3YIOTH TAKOXK 3 IIOIIYKOM METOJIB 1 3aC00IB e(DEeKTHBHO-
Io BHKOpHCTaHHs (DIHAHCOBHUX PECYPCIB, 1HBECTYBaHHsS €KOHOMIYHOI -
SITBHOCT1. B ocTaHHROMY 3HaUYeHHI (piHAHCH € 3ac000M BHBUCHHS METOIB
e(peKTHBHOTO VIIPaBIIHHS KAIliTalIoM, VIOCKOHATICHHS METOMOJOTil (i-
HAHCOBOTO OOMIKY, aHami3y (iHAHCOBO-TOCIOMAPCHKOI MISITBHOCTI, a Ta-
KO CIIOCOGIB BUKOPUCTAHHS BIIBHHX KOIITIB Y aKTHBAaxX abo po3poOku
MPOEKTIB OJIEP)KAHHS BUCOKHX JIOXO/B 3 SKHAWMCHIIUM PH3HKOM.

Otxe, v 3apyOixHIi HayIl HOHATTSI (pIHAHCIB TPAKTYETHCS [y K€ BUIBHO.

CyTHICTB Kareropii “¢hiHaHCH” pO3KpUBAETHCA B ii GYHKHifAX, sKi Xa-
PaKTepU3YIOTH CYCHUILHE IIpW3HaueHHs. MoxkHa ckas3aTy, 1o mif ¢iHanco-
BUMH QYHKIUSIME PO3YMIETECS “poboTa”, SIKY BHKOHYIOTH (piHAHCH.

B y3aragpHeHOMY BHUIIIAJI MOXHa BBaXarTu, MO (BiHAHCH BHKOHYIOTH
JIBI OCHOBHI (PYHKITII: PO3MOUILHY 1 KOHTPOIBHY.
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3MiICT po3nodinvrol gynxuyii monsrae B TOMy, 10O PiHAHCH € OCHOBHUM
IHCTPYMEHTOM po3nojiny # nepeposnoainy BBIL 3a gomomoroto dinan-
CIB JiepXkaBa 3IHCHIOE PO3IOJUI CYCHUILHOTO MPOJAYKTY HE TUIBKH B
HATYpalbHO-peUOBiH (opMi, a # 3a BaprTicTio. Y TBOMY 3B’SI3KYy CTae
MOJKJIMBHM 1 HEOOXITHUM KOHTPOINL 3a 3a0e3NeUeHHsIM BapTICHUX 1 HaTY-
PabHO-PEYOBUX IIPOIOPIIHl y Ipomeci pO3IMUPEHOTO BIITBOPESHHS.

Koumpoavua ¢pyuxyia hinanciB mossarae B TOMY, IO BOHH € 1HCTPY-
MEHTOM KOHTPOJIIO 38 (OPMYBAHHSIM 1 BUKOPUCTAHHSM JOXOJIB cyO €K-
TIB OOMIHHO-PO3MOAUIBHUX BITHOCHH. @DiHAHCH 3MIHCHIOIOTH KOHTPOIL
Ha BCIX CTQJIAX CTBOPEHHS, PO3IOJLULY Ta BUKOPUCTAHHS CYCHUILHOTO
HIPOJYKTY #f HAIOHAIBHOTO J10X0ay. Lle# KOHTPOIIb OXOIUIFOE BCIO JIIsUIb-
HICTH IOPUIMIHAX 1 (i3HIHEX 0ci0 Ta JepKaBH.

Uepes po3moAlIbHy ¥ KOHTPONBHY (QVHKII (IHAHCH aKTHBHO BIUIH-
BAIOTh Ha IIPOIEC BIATBOPEHHS, OIIOCEPEJKOBYIOUH, IO-TIEPIIE, CTBOPCH-
Hi (OHJIB HArPOMa/UKCHHS Ta CIOXHBAHHS, IO-JPYre — JIOJCPKaHHS
MPONOPI# 06Iry HATYpANBHHUX 1 TPOIMOBUX PECypceiB Ta iX parjioHaTbHE
BUKOpHCTaHHS. [[e cupusie 30UIBIICHHIO CYCIUIBHOTO IIPOAYKTY, a BLATaK
1 HAI[IOHAJBLHOTO JOXOJY.

1.2. CtpykTypa 1 3aranbHa
Xapakrepuctuka hpiHaHCOBOI cucTeMm

@®iHaHCOBI BIIHOCHHHU Yy KpaiHI, MAalo4M PI3HOMAaHITHI (OpMH BHSIBY,
pa3oM YTBOPIOIOTH MUTICHY (HIHAHCOBY CHCTEMY, KOHA JaHKa SKOI €
HOCIEM INICBHHX BIACTHBUX i#f (IHAHCOBHX BIIHOCHH, INO PEAI3YIOTHCS ¥
CTBOPEHHI Ta BHKOPUCTAHHI BIJIIOBLIHUX TPOIMOBHX (POH/UB. YCi JaHKH
¢$iHAHCOBOI CHCTEMH B CYKYIHOCTI BILIOOpaxaloTh AepXKaBHAN YCTpiH
KpaiHH, XapakTepU3yIOTh CTYIIHb PO3BHHEHOCTI ii IPOIMOBHX, KpEIUT-
HUX, BaJIOTHUX T4 IHIIUX BIJHOCHH.

Taxum 4umHOM, (iHaHCOBA cCHCTEMa — Il CYKYIIHICTH B3a€MOIIOB’ 3a-
HHUX JIAHOK, KOXHA 3 SKHX, 3 OJHOTO OOKY, € HOCIeEM BIACTHBHX il
¢diHaHCOBHX BIAHOCHH, 3 IHIIOTO — IiepeOyBac B IIEBHOMY 3B SI3Ky 3
IHIMIMH JIaHKaM# cucTeMu. ToMy (iHaHCOBa cHcTEeMa Mae NEBHY YITKY
CTPYKTYPY, 3aBISKH SIKiM, pO3IIAIAl0YM KOXHY 3 JaHOK, MOXHA JIICTaTH
KOMIUICKCHE VSIBJICHHS IPO (IHAHCOBY CHCTEMY 3arajloM.

®inancoBa cHcTeMa BH3HAYA€THCS SIK CYKYIHICTH, 3 OJHOTO OOKY,
neBHUX cbep PIHAHCOBUX BIIHOCHH, 3 1HINIOTO — PI3HUX IHCTUTYTIB, IO
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3a6e3nedyioTh (HYHKIIOHYBAHHSI, B3aeMOJII0 IuX cdep 1 mporec yupas-
THHS HAMH.

B y3aranpuenomy Burisial inaHcoBa cucTeMa KpaiHH (BIATOBITHO 10
OCHOBHHUX Cy0 €KTIB (piHAHCOBUX BIIHOCHH — Jep KaBH, MIJIPUEMCTBA 1
HaceIeHHsS) — II€ CYKYIHICTL TPHOX chep hinancosux gionocun: iepxan-
HUX (iHAHCIB, (PIHAHCIB HIAMPUEMCTB 1 JgoMorocmopapctB. Mojgensb di-
HaHCOBOI CHCTEMH IojaHa Ha puc. 1.4.

dinaHcoBa cHcTeMAa
KpaiHu

JlepxaBHi »  ODinancu
binancu i IIPHAEMCTB

Qinancu
JIOMOTOCTIO/IAPCTE

Puc. 1.4. CTpykTypa piHaHCOBOI CHCTEMH

Hagesiena MoJielb BH3HAYA€ 3arajbHI B3a€MO3B SI3KM OCHOBHHX cdep
($1HAaHCOBHX BITHOCHH. AJI€ JMHAMITHI 3MIHH B COIIANILHO-EKOHOMITHOMY
KHATTL YCKIQIHIOITh (PIHAHCOBI LPOIECH, IO, ¥ CBOI Uepry, HO3HAYa-
€TBCA Ha CKIaal (HIHAHCOBOI CHCTEMU (3 SIBISIOTHCS HOBI (hIHAHCOBI 1HCTH-
TYTH) 1 3MICTI ii OKpEeMHUX JTaHOK. Y (IHAHCOBIH CHCcTEMI OKpeMi IICHCTe-
MH BHUPI3HSIOTHCS 38 TAKUMH O3HAKAMU:

e HasBHICTIO BIacHOi (iHAHCOBOI 6a3u, IMO YTBOPIOETHLCSI HA OCHOBI

NEPBUHHUX JIOXOJIB CY0 €KTIB €KOHOMITHUX BIJIHOCHH,

e (YHKIIOHAILHAM IPU3HAYCHHSM KOXHOI MIJICUCTEMH, IO 3abe3nedye

(hiHAHCYBAHHS BUTpPAT JUIS JIOCATHEHHS KOHKPETHUX CHEMU(ITHUX ITinei
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(mast ¢cyG’eKTiB rocnoJapoBaHHs 1€ BUPOOHHITBO Ta peaiszalis
TOBapiB 1 HAJaHHS MOCIYT 3 METOK OTPHUMAaHHS HPHOYTKY Ta 30LIb-
IICHHS KaliTaly; JUIs IPaIliBHUKIB — 3aJ0BOJICHHSA MaTeplalbHUX 1
JYXOBHUX IOTpe® 1HAWBINA, CIM’i; JUISI ep)KaBH — 3aJ0BOJICHHS
CYCHIIBHUX TMOTpeld, collialbHa MIATPUMKA 1 3aXUCT €KOHOMITHO
HEaKTUBHOI'O HAaceJeHHS Ta 0e3pobGITHUX),

® CIHICTIO T4 B3a€MOJICIO MIJCHUCTEM, IO BU3HAYAIOTHCS CIIILHICTIO

Jukepena nepBUHHEX JoxoiB (BBII) 1 ¢imancoBoi moniTHKH, cpsMO-

BaHOI Ha Y3TO/KEHHS IHTEpECiB ¢y0 €KTIB €KOHOMIUYHUX BITHOCHH, a

TaKOX B3a€MOY3TO/KEHICTIO iX (hIHAHCOBUX ILIAHIB 1 GamaHCiB.

B VYkpaini HuHI (iHaHCOBa cHcTeMa peGOpMYEThCS B HAIPAMI IOCH-
JEHHS CYCHIIBHOTO 3HAYEHHS COMIANbHUX CTpaxoBHX (OH/IB. 3okpema,
OCHOBAaMH 3aKOHOJIABCTBA YKpaiHU IIPO 3aralbHOOOOB’S3KOBE JICpKABHE
colliaJibHe CTpaxXyBaHHs, NpuiHATEMH BepxoBHow Pajoro YkpaiHu B
cigai 1998 p., nepeadadeHo 3alpoBaKEHHS I ITH BU/IB TAaKOI'O CTpaxy-
BaHHS: ICHCIMHOTO, MEIUIHOIO, y 3B S3KY 3 THUMYACOBOIO BTPATOIO
Ipane3aTHOCTl, Ha BUIIQJOK 0e3pOOITTS, BIJ HEIMAaCHUX BHUIAIKIB Ha
BUPOOHUIITBI.

®opMyBaHHS Ta BHKOPHCTAHHS KOINTIB 3aralbHOOGOB’S3KOBOIO Jep-
’KABHOTO COIATBHOTO CTPaXyBaHHS 3/IHCHIOIOTHCS HA IPUHIMIAX COJIi-
JapHOCTL. JIsT IOTO CTBOPEHO CHCTEMY IILOBHX IIEHTPali30BaHHX
bonmiB K HeKOMEPIIHHUX CaAMOBPSIHUX OpTramizarfiif, YOpaBIiHms SIKH-
MU 31HCHIOETBCS Ha IapUTETHIH OCHOBI JIEPKABOK, IPE/ICTABHUKAME 38-
cTpaxoBaHuX 0¢i® 1 poGOTO/ABINB.

3araibHOOO0B SI3KOBE  JIEPKABHE COIIAIbHE CTPaXyBaHHS BXKE Mae
MIIHY BiacHy (GiHaHCOBY 6a3y, Ky 3a o0csAraMd MOJXKHA MOPIBHATH 3 JO-
xolaMu OrojkeTHOI cucreMu Ykpainu. Hampuxitag, v 2000 p. Grojker
[lenciftnoro ¢onpy xaopiBHIOBaB Maiixe 42 % JepXxaBHOro OHOJIKETY,
a6o 9 % BBIIL HasBui Takox 1HINI O3HaKH, 3a SIKUMHA BHOKPEMIIOETHCS
cepa ¢inaHCIB CTpaxyBaHHS: MITHOBe (iHAHCYBAHHS BUTpAT, IIOB s3a-
HUX 31 CICIU(pITHAM XapaKTepOM PI3HHX BHJIB CTPaxyBaHHS, €IHICTH 1
B34€MOJIIsI 3 I1HIIMMH HLJICHCTEMaMH, IO BU3HAYaerhess (HOpMyBaHHIM
cTpaxoBHX (GOHAIB Y MpOIeci MEepPepO3MOILTY JOXO/IB JAepXKaBH, IMiAMPH-
€MCTB, HacelleHHA. ToMmy cydacHy ¢iHaHCOBY cHcTeMy YKpaiHH MO)KHa
VSABUTH SIK CYKYIHICTH JepXaBHHUX (iHaHCIB, (IHAHCIB HIANPHEMCTB
(ycraHoB, opraHizamiif), (GiHAHCIB JOMOTOCIONApCTB 1 (iHAHCIB CTpaxy-
BaHHS, 3aBJSIKM IIUM JIaHKaM (OPMYETBCS, PO3LOJUISETHCS Ta Iepe-
PO3IOJIUIAETECA OCHOBHA YacTHHA KOINTIB IEHTPAIi30BaHUX 1 JICIICHT-
pani3oBaHUX TpomoBHX (GOHIIB KpaiHu (puc. 1.5).
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‘ ®dinaHcoBa cucTeMa ‘

. Qinancu dinancu ;
Jlep:kaBHi ; Oi"aHCH
| MiATPHEMCTB, JTOMO-
¢dinancH — CTpaxyBaHHS
YCTAaHOB, ToCIoaapcTB
opraHizarjii
JepxapHui KOMepLiHHIX .
. MIJIBOBUX
010/ 1KeT .
LHEHTpaJiz0-
BaHUX (poHIiB
HEeKOMEepIiHHHX | 3arajJbHO-
| | Micresi (HeTIpUOYTKOBHX) 060B SI3KOBOTO
Gro/KeTH JIePIKaBHOTO
CTpaxyBaHHS
JleprxaBHi
|| 1iaboBi . CTPaxoBHX
10326 10/IKeTHI I |xommaHi#i
donnu
TOBAPUCTB
JepxapHul L |B3aeMHOTO
KpeauT CTpaxyBaHHS

Puc. 1.5. Jlauku cy4dacHoi ¢pinaHCOBOI cucTeMu YKpaiHi

Mep:xaBHi piHancnm — OCHOBHHUM elEMEHT CTPYKTYpH (PiHAHCOBOI CHC-
temu. Moro cxiagoBuMu € JepxkaBHull GrojkeT (0CHOBHHI (iHaHCOBHIt
IUIaH JICp)KaBH 3a JIOXOJAMH Ta BHJATKAMH), MICIEB]l OIOJDKETH, JCpKaB-
HI MUTHOBI 1M03a0t0/KeTHI GOHIN 1 JSpKABHUN KPEIUT.

Koxna ckiajgoBa JlepKaBHUX (diHaHCIB BUKOHYy€ IeBHI (YHKIUI 1 3a-
Gesledye 3A1MCHEHHS BIAMOBIIHOI (PIHAHCOBO-€KOHOMITHOI IONITHKH,
CIpHUSE PO3B’A3aHHIO IICBHUX COIIAIBHUX HPOOIEM, MJATPHMYE PO3BHTOK
KyJIbTypu Ta MHCTENTBa. OJMH 3 OCHOBHHMX HAaIPAMIB Jiii Jep)KaBHHX
(hiHAHCIB IOJIATAaE B Y3TO/PKEHHI IHTEPECIB YCIX WICHIB CYCHIILCTBA 1 CEK-
TOPIB €KOHOMIKH.

3HaYHy YaCTHHY CBOIX (’pyHKLuH JlepkaBa BUKOHYE 3aBJIAKH Oepoicas-
Homy Grooxcemy. Moro cral i crpykrypa Sk y JAOXimHiM, Tak i y BHTpaI-
Hiff 9acTHHI XapaKTepH3YVIOTh 3alraJlbHUH COIlalbHO-€KOHOMIYHHUE cTaH
JIepKAaBH.
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Jlpyroro 3a 3HAYEHHSAM JIAaHKOK JIEpKaBHHUX (iHAHCIB € cucreMa
Micyeeux inancié 3 BUINOBLTHUME iM OIOJXETaMHU.

JlepxaBa 51k cy6’e€KT PHHKOBOI €KOHOMIKH HE TUTLKH GopMye 1 peali-
3y€ CTpaTeTIYHl IUIAaHU COIIaThHO-€KOHOMIYHOTO PO3BHUTKY, a # cama €
Gesnocepe/IHIM YIACHUKOM TOCHOAapChkoi jisuibHOCTI. O6’ekramMu Jiep-
’KaBHOI BJIACHOCTI y KpaiHax 3 PO3BHHEHOIO PHHKOBOIO €KOHOMIKOIO cTa-
IOTh IEPEBaXXHO HENPUBAOIMBI JUIS IPUBATHOrO Ol3HECY IiJIPHEMCTBA,
SIK1 TOTPEOYIOTH BEJIMKHX KalllTaTOBKIaJACHb, abo Ti, IO JHINE Y BLLIA-
JeHIH MepCIeKTHBl MOXKYTh cTaTH OKyIHUMH. Cepe/l HUX TPaHCIOPTHI Ta
OoGOpOHHI MIIPUEMCTBA, MANPUEMCTBA 3B 3Ky Ta 1H. YacTHHA TaKWx
HIIPUEMCTB HAJICKHUTh JIEPXKaBl, 4 YacTHHA € aKIIOHCPHUMH TOBapHC-
TBaMH, KOHTPOJBHUH IaKeT akIiff sKUX HaJICKHUThH JIepIKaBl.

Pi3HOBH/IOM JIepXKaBHOTO IINPUEMHUITBA CIIIJT BBaXaTw # HaJaHHS
KOHIleC1# (OpeHay Ha KOMepIiiiHii OCHOBI IPUPOJHUX 1 BUPOOHUIUX pe-
CypciB, IO HaleXaTh JIepiKaBi).

[Heporcasni nozabrodcemui yinbosi ponou — 1ie hopMa Iepepo3no Iy
i BuKOpuCTaHHS (DIHAHCOBHX PECYPCIB, MO 3alyHAOTHCS JACPKABOKO JUIS
¢$iHaHCYBaHHS OKPEMHX CYCHUIBLHUX CIIOXHBAYIB 1 KOMIUIEKCHO BHTpa-
JaIOThCSl HA OCHOBI MEBHOI IX CAMOCTIMHOCTI. Y 3axiTHUX KpaiHax Kilb-
KicTh Takux (PoH/IB KosmBaerhes Big 30 go 80.

3a MIIROBHM TMpHU3HAYCHHAM JepkaBHI 03a0I0/UKeTHI (OHAM IMOJII-
JSIFOTHCSL Ha 3arallbHOCKOHOMIYHI Ta CIIelialibHOro Ipu3HaudeHH:. [lops-
JIOK iX (hOpMyBaHHS Ta BUKOPUCTAHHS PErIaMEHTYETHCS YHHHUM 3aKOHO-
JIABCTBOM.

B VYkpaini 10 nepxaBHAX 03200/ IKESTHAX MITHLOBUX (POH/IIB HaJCKATh
[lenciitauit dona, GoHAU 3araTbFHOOOOB SI3KOBOTO JICPKABHOTO COIANb-
HOTO CTpaxyBaHH:A, (DOHAM 3aXUCTy JIOBKULIA, NPUBATH3AIUI, MATPUMKH
MIMPAEMHATIBEKOI TISUILHOCT] Ta 1H. BoHE (OpPMYIOTLCS 3a paxyHOK HITKO
BHU3HAYEHUX JDKEPEN 1 ICTOTHO MUIBHINYIOTH MaHEBPEHICTh (hi1HAHCOBOI CH-
cTeMH, 3a0e3IeuyIour pealizaliio CTpaTerivHUX HaIpsIMIB €KOHOMIYHOI Ta
COMIANLHOI TOMITHKH JICPIKABH.

®inancy miAMpUEMCTB, oprauizailiii, ycTaHOB — I1¢ €KOHOMIYHI BLTHO-
CHHH Ha PIBHI OKpeMHX cy0’€KTIB TOCIOAAapIOBaHHS (FOPHIUIHHX 0ci0),
MoB’s3aHl 3 (HOPMYBAHHSAM, PO3IMOAUIOM Ta BHKOPUCTAHHSIM KOINTIB Y
mporieci 37iMCHEHHST TOCHOJAPChKOl JIistbHOCTI. DiHAHCH MiIPUEMCTB
BIJITPAIOTH BaXJIUBY pOJb HE TUIBKH Y (iHAHCOBIH cucTeMi, a # y 3a06e3-
IeYeHHI €(EeKTHBHOTO €KOHOMIYHOTO Ta COIIaJIbHOTO PO3BUTKY KpaiHHU:
® 3a IX paxyHOK (GOopMyeThCs HalGUIbIa dacTuHA (PIHAHCOBUX PECYPCIB,

SIKI KOHIIEHTPYIOTHCS JICPKABOKO JUIS IIEHTPAII30BaHOrO (hi1HAHCYBaHHS

PI3HOMaHITHAX CYCIUIBHHAX HOTped;
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® BOHH CTBOPIOIOTH HeoOXiJHHUM ¢inaHCOBHUM Oaszuc Juist 3a0e3NeUeHHs
HETIEPEPBHOCTI BUPOOHUYOIO HPOIIECY, CIPSMOBAHOIO Ha 3a/[0BOJICH-
HS TIONHTY Ha TOBApH Ta IOCIYIH,

e cucrema (IHAHCIB MANPUEMCTB CIpUsic GOPMyBaHHIO (HIHAHCOBOTO
HOTEHIlaNy iX PO3BUTKY BIANOBIJHO JIO cTpaTerii HIAIPHEMCTB Ha
PI3HEX CTaJisIX iX XKUTTEBOTO ITUKIY,

e 3a iX JIOIIOMOI'OK IIJIPHEMCTBA JIENIEHTPAII30BAHO PO3B’S3YIOTH
COTlalbH1 3aBJaHHS PO3BHTKY CYCIIIBCTBA, OCKIIBKH YacTHHA
c(hopMOBaHUX MIMIPUEMCTBAMEU (HIHAHCOBUX PECYPCIB CIPSMOBY ETHCS
Ha CIIOKHMBAHHS,

® BOHH YMOXXJIHBJIIITH ¢(DEKTHBHE BUKOPHUCTAHHS TPOIIOBHX 3a011a]1-
KeHb HaceleHHs, TOOTO 1X MOKHa 1HBECTYBATH B akiii, oOmiramii Ta
1HII TOX1AHI (IHAHCOBI IHCTPYMEHTH,

® BOHH CIPHIIOTHL pallioHamizaimii o6iTy KOMTIB y KpaiHi, 3a6e3medy-
YN eeKTUBHE iX BHUKOPHCTAHHS Y Ipoleci QYHKIIOHYBAHHS €KO-
HOMIKH.

BaxiuBow cKiIaoBor0 (GiHAHCIB MIIPUEMCTBA € peali3allisi BIIHOCHH

“ieprkaBa — MANPUEMCTBO”, SIKI CXEMaTHIHO 300paxkeHO Ha puc. 1.6.

Punok ToBapie i mocayr

Ilogatxu i 360pu

y Y | v

Jlepixapa IlianpueMcTBO

.
‘ JlepkaBHI MOCTYTH 1 JoTamii T

Punok dakrtopis
BUPOGHUITBA <

Puc. 1.6. ExoHOMIi4Hi BiTHOCHHH “ Jep/kaBa — MiIPHEMCTBO”

3a JIOOMOTOI0 JepKaBHUX IOCIYT (JOTalil) peani3yeThes MOTITHKA
CIPUSHHSA SKOHOMII JUIS TABUINCHHS ii e¢(peKTUBHOCTI, a IOJATKH Ta
360pH € IHCTPYMEHTOM IMIATPUMKH KOHKYPEHTHOI GOpOTHOM.

Sx Gaummo 3 pumc. 1.6, BiAHOCHMHE “‘ZiepkaBa — MIJIPHEMCTBO”
GaratorpanHi. 3 ofHOro OOKYy, Jep)kaBa, 3/1HCHIOIOUN II€BHI OpraHiza-
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I HHO-TIONITHYHI 3aX0/I¥, BU3HAYAE MeX1 MIINPUEMHHUIBKOT JUSIIBHOCTI,
PETYIII0E€ EKOHOMIUHE XHUTTS KpaiHu (aKTHBI3yI0UH ab0 CTPUMYIOUH JIIO-
BY aKTHBHICTB), CTUMYJIIOE€ PO3BHTOK KOHKYpEHINi. 3 iHmoro Ooky, aep-
’KaBa cama € mianpuemneM. Ha mei npumagae OJIU3BKO TPETHHU BCIX BH-
poGIeHHX TOBapiB 1 HaJaHUX KOMYHaIBHEUX Hociayr. OTxe, JepkaBa €
BOJIHOYAC 1 NIPOBLIHUKOM, 1 HOCIEM CBOET MOJITHKH.

CriragioBuMu (iHAHCIB TIJIPHEMCTB € BUIHOCHHH “HIANPHEMCTBO —
OIIIPUEMCTBO”, “HIJIIPHEMCTBO — KOMEPIIHHI HOCepeHUKH , “MiJ-
OPUEMCTBO — OaHK”, “HIANPUEMCTBO — CTPYKTYPHI MiApO3aumn”, “ij-
IPUEMCTBO — TIPAIIBHUKH X Ta 1H.

DiHaHCOBI HPOIECH, INMO BiIOYBAIOTHCS Ha IIIPHEMCTBI, BlJ00pa-
KAIOThCS v (IHAHCOBOMY ILIaHI, cKiIafeHoMy Vv dopMi GalraHcy JOXOMIIB 1
BuTpar. llelt mran, y cBoto uepry, BimoOpaxkae 3MicT (HiHAHCOBUX IIPOIe-
CIB, II[0 OIOCEPEIKOBYIOThH YC1 HAMPSIME JISUILHOCTI Y6 €KTa TOCIIONapio-
BaHHSL.

®inancn HaceJeHHS (IOMOTOCIIOAAPCTB) — 1€ €KOHOMIYHI BITHOCHHH,
HoB’s13aHI 3 (OPMYBAHHAM, PO3HOAUIOM Ta BUKOPUCTAHHIM I'DOIIOBHX
($OHMIB, CTBOPEHNX 3 OCOOMCTHX JOXOJIB HaceleHHsM. Dinancu goMmo-
TOCIIO/IapCTBa BUpAXaroThess ¥ dopmi Horo GrO/UKETY; SKIO JIOXOAH
HEPEBUINYIOTH BHJIATKH, 3 SBISETHCS MOXIHMBICTH 3a0Ia/KyBaTH, a OT-
’Ke, 3M1MCHIOBATH 1HBECTYBAHHS, IIOMOBHIOBATH CTPaxXxoBl (OHIM 1 37iifc-
HIOBATH MIPUEMHHIBKY JIUIBHICTE. OCHOBHUMH JOXOJaMH JIOMOTOC-
HOJIapcTB € 3apoOiTHA IulaTa, PEHTa, UPHOYTOK BiJ[ HIIIPUEMHHUIIBKOI
JUSUIBHOCTI, OPEHJ[HA IUIaTa, IPOIEHTH, JUBIJICHIH, IICHCIs, CYOCHIis,
CTHUIECH/IS, CHAJAIMUHA, BHTPAIIL.

PosMmip 710X0/y CYTT€BO BIUIMBA€ Ha JKUTTS JIOJAWHH Ta il POJUHH.
3a3HAUMMO JIesKl aCleKTH TaKOTO BIUIUBY.

1. Mamepianvuuii 006po6ym. 31eOUIBIIONO BH3HAYAETHCS TPHOMA
daxTopaMm: PO3MIPOM JIOXOJY, PIBHSIMHA IIH 1 ITOJATKIB.

2. Moscausocmi 0yxoenozo pozeumxy. 30UTLIICHHS TOXO/IB He 000-
B’SI3KOBO CYIPOBOJIKYETHCS 30UIBIICHHSIM HOTPEOM B JyXOBHOMY pPO3-
BUTKY, aj¢ TPOIM Jal0Th MOJKIMBICTH KYIIyBaTH KHHTH, 3aliMaTHCS My3H-
KOO, KOJICKIIIOHYBATH, IIOJOPOKYBATH, BIABIIYBATH TEATPH, My3ei TOIIO.

3. Bnaue na xapaxkmep, manepu, ncuxonozii, céimoa1a9. Icuye teopis,
3TLAHO 3 SKOIO TPOIM MOXYTH 3MIHUTH IIOJWHY, aje B TIpIIui 9M Kpa-
muit Gik — 3aIeKUTh OS3MOCEPEAHBO BLI JIIOJMHE. YCl JIIIOAH HE MOXYTh
OTPUMYBAaTH OJIHAKOBI JOXOJH, 1Jiesl aOCONIOTHOI PIBHOCTI HEpeamicTHy-
Ha. Y CYCILIBCTBI 00’ €KTUBHO CKIAAeThes TU(epeHITianis JToeH 3a1ex-
HO Bl OTPUMYBAHUX HUMH JOXOMiB. JOXOJH € HEMHHYYOIO 1 HO3HTHB-

22



HOIO O3HAKOK 3 TOYKH 30py €KOHOMIYHOTO mporpecy. IIpore HajaTo Be-
JUKHA PO3PHUB MIXK JOXOJIAMH JIOJIeH CIPUYUHIOE TIOSIBY B CYCIIIBCTBI Be-
nukux npobiaeM. Tomy Taka amdepenmianis Mae OYTH KOHTPOJILOBAHOIO.

Jlnsa BupoOHUNTBA, SIK BIIOMO, MMOTPIOHI MEBHI €KOHOMITHI pecypcu —
¢axkmopu eupobnuymea: mpains, 3eMIs 1 IPUPOJHA CHPOBHHA, KAMITal,
M IIPUEMHUITBKL 316HOCTI. Yl pecypcu MAaioTh I[HY, SIKa BH3HAYAETHCS
GaraTbMa UYMHHHUKaMH. [IpOJafoudm pecypcH, iX BIACHHKH OTPHMYIOTH
HEBHI I'POIMOBI JIOXOIH.

Jionu mposaoTh CBOIO mpayio, OTPUMYIOUH B OOMIH Ha Il pecype
3apo6ITHY IUIATY, IO MEPETBOPIOETLCS HA JIOXIJT BiJ[ peai3arlii JIOIHHOIO
cBOIX (I3MYHUX Ta IHTEICKTYaJIbHUX 3j10HOCTell cTBOproBaTH Onara. 3a-
po6iTHa TTaTa € OCHOBHAM JOXOJOM JUIs GiIbIIOCTi HaceldeHHd. Ii piBeHb
BH3HAYAIOTh TaKi YMHHUKH: HOIUT HA IIPAIlio; IIPOIO3MILIS Ipalfl; Moii-
THKa JeprKaBU IMOJO OIUIATH Ipalll; MOJITHKA MPO(CHiIOK.

[Iponax semni ma npupoonoi cuposunu jae iX BIACHUKAM I'POINOBHI
JIOXIJ] ¥ BHIVISAL PEHTH — INHH 3a KOPHCTYBAHHS 3eMIJICIO Ta IHIMAMHI
MPUPOTHIUMY PECYPCaMHU, KIIBKICTD SKUX TIMITOBaHA. KINBKICTH 3eMIIi Ta
IPUAPOAHO CHPOBUHHM HEMOJMJIMBO 30LIBIMMTH, TOMY IIPOILO3HIS I[HOTO
pecypey He MOXe IIepEBHINYBaTH IPHPOJIHME JiMIT Horo 3amacy. Uepes
I[e IIPOHO3HINS € JIOBOJI HAaCHBHOK.

PosMmip peHTH 3aleXuTh MepeBaKHO BLI HONUTY # BH3HAYaeThesA Ta-
KUMHP YUHHAKAME. 3MIHOIO IIiH Ha MPOAYKINIO, IO BHpOCa Ha MeBHii 1i-
JSHIT 3e€MIIL; PIBHEM IPOJYKTUBHOCTI, SIKOTO MOYXHA JIOCATTH HA Tifl um
1HIMNH 3eMEIbHIA UITSHIN.

HeoOXiiHUM elIeMEHTOM BHPOGHHUIITBA € Kanimai, sIKAf BU3HAYAETh-
¢S SIK €KOHOMITHA KaTeropis, IO BHpaxkae CYCHUTHLHO-BHPOOHWUI BiJTHO-
CHHH c10co0y BHPOOHHUITBA, a TaKOXK SK IPOIIOBI KOINTH, IPHU3HAYEHI
Juist npuioanHs 3aco0iB BUPOOHUIITBA Ta poGOUOi CHIM 3 METOK OJiep-
XaHHS TpUOYTKY, PO3BUTKY M MaKcHMizallll pHHKOBOI BapTOCTI MiJNIpH-
eMcTBa. BrmacHukH KammiTaay OTPUMYIOTEH JOXIJ Ha KamiTal, (pOopMH SKO-
ro MOXYTh OYTH PIi3HI: IPONEHTH, JUBLICH/IHM, OPESH/HA IUIaTa TOIIO.

Opranizamio eKOHOMIYHOI JisuibHOCTI Oepe Ha cebe LiIpUeEMelb.
3BHUaifHO, BIH He poOUTHME TIe Ge3IUIaTHO. 3a CBOI nionpuemHuysvki 30i6-
Hocmi BIH CIIOJIBA€THCS OTPUMATH TPOIIOBY BHHATOPOAY V dopMi IpH-
OYyTKY — YHCTOTO JOXOAY, SIKUM BH3HAYAETHCS SIK PI3HHUIL MIK BUTOPIOM
BiJ{ peami3zarii mpoaykmii (poGiT, MOCIYyT) 1 BUTpaTaMH, OB SI3aHUMHU 3
MIAIPUEMHHIIBKOK  JTISUTBHICTIO.

B Vxkpaimi, 5Kk 1 B IHIMIX JepkaBax, OKPEMI JIOIM OTPAMYIOTH JOXOMH,
HE OB SI3aHi Hi 3 MPOMO3UINIEI0 eKOHOMITHHX PECYypcCiB, Hi 3 IepeaaBaH-
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HAM iX Y THMYacoBe KOpPUCTYBaHHS. lle meHciOHepH, 1HBANIU, JITH, Ie-
peBaxxkHa OUILIIICTEH CTYAEHTIB, 6e3polbiTHI. Yci BOHH MarOTh OCOOIUBHH
coIllaNbHUM cTaryc, skuit Jae IM IpaBO OTPHMYBATH IIE€BHI JOXOJH Y BH-
IS0 MEHCIH, MOMOMOT, BHUILIAT, CTHIIEHIINA TOIIO.

OcHoBHI Jkepena 1 GopMu JOXOIB JOMOTOCIIOJAPCTB IMOJAHO B
tabn. 1.1.

Tabnuya 1.1
Jixepena i gopmu 10X0iB J0MOTocioqapcTB
Jlxeperno T0Xo/iB ®opma 10X0iB
[Ipomo3uIlist eKOHOMITHHX PeCcypcCiB 3apobiTHa TIaTa
Penta
IIpubyrox
ITpomosumist rpomeit IIponent
HasiBHiCTL 0COOIHBOTO COMiaJIbHOTO CTATYCY Tlencis
CTunen/is
Jlomomora
Bunnartu
Bunaakosi, emizoauuni o6cTaBUHH Burpam
Croajaiuaa
3Haxigka
Inme

BusHavanrsHa poib v GopMyBaHHI (IHAHCIB HACEICHHS HAIC)KHUTH 63d-
EMOOIi 0omozocnodapems i depaycasu. CXeMaTUIHO (HIHAHCOBI BITHOCHHH
MIiX HUMU 300paxeHo Ha puc. 1.7.

Ilonatku, 360pu Ha comianbHi MOTpeOH

Z[OMOFOCHO,E[apCTBO

JlepxxaBa

Jlep:kaBHI Ta coUiajbHI MOCIYTH

TpaucdepTHi miaTexi

Puc. 1.7. dinancoBi BiTHOCHHH MiK JOMOT0CTIOaPCTBOM i AeprKaBoio

Tpancghepmu — 1mie ocoOIUBHN BUJ BUTpAT 3 JEp)KaBHOTO OIOJIKETY,
MOB’SI3aHUN 3 TPSIMEM TEPEPO3MOUIOM JOXOMIB TWICHIB CYCIUILCTBA.
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JlepxaBa 30upae 1oJJaTKH 3 IMiIIPUEMCTB 1 JOMOTOCIIOLAPCTB Ta Iepesiae

YACTHHY IX JIOXOJIB Mayo3abe3leueHnuM, JITAM Ta 1HBauiaaM. Posmip

TpaHCHEPTIB 3HAUHOIO MIPOIO BH3HAYAETHCA €KOHOMIYHHMHU MOJIJIHBOC-

TSMHA JIepXaBH 1 1l COMIaTLHO-eKOHOMITHOIO IMTOMITHKOIO.

3 orusly Ha BHKIAJCHE OCHOBHE 3aBJIaHHSI JIEpXKaBU — IIATPUMYBa-
TH BIIHOCHY COINANBLHY PIBHICTH JOXOJIB HACEIEHHS. AJKE B CYCILILCTBI,
mo (GYHKITIOHY € Ha PUHKOBHX 3acajiaX, abCOTIOTHA PIBHICTE HEMOXINBA,
TOMY Jiep’aBa B 0cO0l J€MOKPATHYHUX VPSUIIB Ma€ CIPUSATH CKOPOUCH-
HIO DPO3PHBY B JIOXOJaX JIOMOTOCIOJIAPCTB. BeNHKl JOXOJMH 3aBJsIKH
BTPYYaHHIO JIEPXKABH MAalOTh IIEPEPO3IOAUIATHCS depe3 TpaHchepTHl
IUIATEKI. I[ep)KaBa [IOBMHHA BH3HAYATH CTPATETIUHI HANPSIMH COIIAIBHOL
MOTITHKA i COTIANBHOTO 3aXMCTy Ha OCHOBI IPHHITHILY COIUAILHOI Clpa-
BEUIMBOCTI. Alle pealizalisl IbOTO NIPUHIUIY HE 3BOAHUTHCS /IO Iepe-
po3mnojiny, a motpebye mpodiIakTUIHUX 3aXOMIB MO0 HOMEPEKESHHS
HEraTUBHUX BUSBIB PUHKOBOI €KOHOMIKM (0e3poOITTs, 30UIbIIeHHS Aude-
peHmiamii B [0X0/1aX HaceleHHs, 1H(IAIIS TOIIO).

ComiaNbHUH 3aXHCT HAcEICHHSA 3J1HCHIOETBCS 3a JIOIOMOIOI0 HaJaH-
Hs1 JIEPIKABOIO coyianvhux eapanmiii — 3000B s3aHb IIepe]] YICHAMH Cyc-
OUIBCTBA IOA0 (OPMYBaHHS IXHIX JOXO/IB, YMOB OTPUMAaHHS HEBHHX
TOBApPIB 1 LOCIYT, CTBOPEHHS pOOOYHX MicIlb. /IO OCHOBHHX COIIaJbHHX
rapaHTiff Jiep)KaBH HaleXkaThb MaTepiajbHe 3a0e3leUeHHsI IEHCIOHEPIB,
IHBATIIB Ta 1HMAX 0cib, SKi 3 06 cKTUBHUX IPUIHM He B 3M031 3abe3rme-
quTH cebe caMOCTIHHO, CTBOPEHHS YMOB JUISL BLATBOPEHHS TPYJIOBUX pe-
CYpCIB Ha IEBHOMY COIIATHHO-CKOHOMIYHOMY PIBHI (IUTAHHS OCBITHBOI
Ta npodeciitHol MIJITOTOBKY, PIBEHL KYJILTYPHU, 3/I0POB’S TOIINO); MIITPUM-
Ka 1 3aXHCT THMYacOoBO HE3alHATOrO HAacEICHHS

Sk mepkaBa peanizye CoIialbHI TapaHTii — Ha SKUX YMOBax, 3a JO-
MOMOTOI SIKHX MEXaHI3MIB — 3aleKHTh BYJ Gararbox oOCTaBHH, cepejl
SIKUX MOYXXHA BHOKPEMHTH TaKi:

e 0COOJIHMBOCTI CONIANBHO-€KOHOMIYHOI CHCTEMHU KpaiHu;

e CTa/lii €KOHOMIYHOTO IUKIY, IO II03HAYAETHC Ha TAKHX MaKPOEKOHO-
MIYHHMX IIOK43HMKAX, K 00CSI HAIIIOHAIBHOI'O BUPOOHUIITBA, PIBCHD
1HQIAI, 6e3pobIiTTS;

® CBITOIVISI, HapTiiHA HAJEXKHICTD JIOAEH, SIKI BXOJSATH A0 CKIAAY VPSAY
KpaiHu, MICIIEBIX OpTaHIB BIajH,

® ICTOPWYHI TPaJHUIi.

OCHOBHHMH cHocoOaMM peaiisariii rapanTift € oGoB’sI3K0Be COIialb-
HE cTpaxyBaHHS 1 3/1HCHEHHs TpaHCPEepTHUX IIaTEXIB; AepKaBHE piHAH-
CyBaHHSI comiaibHOi cdhepu (OCBITH, MEIUIKMHE, KYJIbTYPH TOINO); BH3HA-
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YeHHS pealbHUX CTaHAapTiB Malo3abe3MedeHocTi Ta MIHIMaTbHOTO PiB-
HS JIOXOJIIB, PETYJIOBAHHS BIJIHOCHH 3affHATOCTI.

MoskHa 3a3HAa4MTH, IO B YKpaiHi modanocs GOpPMYBaHHS CHCTEMH CO-
IIaTBHOTO 3aXMCTY, IO IPYHTYETHCS Ha (DIHAHCYBAHHI 3a PaXYHOK CTPaxo-
BuX (oHaiB. HasiBHICTH Takoi CHCTEMH € BIIMITHOIO O3HAKOIO BHCOKOPO3-
BHHEHMX KpaiH 13 COIIANIBHO OPI€HTOBAHOIO PUHKOBOIO €KOHOMIKOIO.

Dinancu cmpaxysanns — 1 CYKYIHICTh OCOOIMBUX 3aMKHCHHX Iepe-
PO3HOJUILHUAX BIJTHOCHH, ITIO BHHHUKAIOTH 3 IMPHUBOJY (GOPMYBaHHS ILIHO-
BUX (OHJIB CTpaxyBaHHS 3a PaXyHOK IpommoBuX BHecKiB. [[i ¢ommu mpu-
3HAYEHI JUISL BIINKO/YBAHHS MOXIIMBHX BTPAT Cy0 €KTIB IOCIO/IAPIOBAHHS
i HacedeHHS. 3a TaKUX YMOB €KOHOMIYHA KaTEropis CTpaxyBaHHS € CKiIa-
JIOBOIO Kareropii ¢iHaHCIB. Y KkpaiHaX 13 COIIaJbHO OPIEHTOBAHOIO PHH-
KOBOIO €KOHOMIKOIO TaKMf MiJX1 JO CTpaxXyBaHHsS HE BHIIAJIKOBHIL.
CTpaxoBi IUTATEX1 CTAHOBIATH TaM 3HAYHI CYMH.

B VYxkpaii, sk 1 B IHIIIX TOCTCOMIATICTUIHUX KpaiHax, cTpaxoBa clipa-
Ba TUIBKM [IOYMHAE PO3BHUBATHCS. 3aI0YaTKOBAHO CTBOPEHHS HOBHOITIHHOI
cucTeMH (OHJIIB CTpaxyBaHH:. 3a3HAYMMO, IO HASBHICTH Y JiepxkaBl edek-
THBHOI CHCTEMH CTpaxyBaHHsS BH3HAYa€ PIBEHb PO3BHHEHOCTI PHHKOBHX
BIHOCHH 1 COITbHO-CKOHOMIYHOI 3aXHIEHOCTI TPOMAJISH.

CknanoBi ¢iHaHCOBOI CHCTEMH YKpaiHW TICHO B3a€EMOIOB’S3aHI Ta
B3aeMO3yMoBIIeHI. OiHaHCOBUI CTaH KOKHOTO €JIeMEHTa Ili€i CHCTeMH, 3
onHOTO OOKY, 3aleXUTh BiJl (IHAHCOBOTO CTAHY IHIMUX EIEMEHTIB, 3
IHITIOTO — BIUIMBA€E Ha HUX.

ITopsit 3 HO3UTHBHUMH TEH/ICHIISIMH PO3BHTKY (hIHAHCOBOI CHCTEMH
VYkpaiHH 1CHYIOTE 1 JecTabimiszyrodi ¢aktopu. OkpeMi JaHKH (iHAHCOBOI
CHCTEMH ITle JIyKe cIalKi.

VYockoHaneHHs (iHAHCOBOI CHCTEMM YKpaiHM Mae IPYHTYBaTHCS Ha
3abe3medeHH]l (PiHAaHCOBOI Oe3MeKH, 3MINMHEHHI (iHAHCOBOI CaMOJOCTaTHO-
cTi ii 1IHCTHTYTIB, (DiHAHCOBIH 1HTETpaIlli YKpaiHu Y CBITOBE CIIIBTOBAPHCT-
BO Uepe3 aKTHBI3AMIIO il y9acTi B JMISUILHOCTI MIKHAPOMHUX (HiHAHCOBHX
opraizaIfiif Ha piBHHX 3 IHIMAME KpaiHAMU IpaBaX. Ha Hammy JyMKy, BiO-
CKOHAJICHHST (IHAHCOBOi CHCTEMH YKpaiHM MOKIIHBE €epe3 3/iHCHEHHS
KOMIUICKCY 3aXOJ1B!

e UiTKHHM pO3MOAUT (PIHAHCOBHX PECYPCIB MIXK IICHTPAIbHHUMHU Ta
peTioHATLHUME OpTaHaM¥ BJIaH SIK Ha cTamii iX pedopMyBaHHS, Tak 1y
nponeci iX BUKOPUCTaHHS,

® pO3MUpeHHs PYHKIH, MpaB 1 MOKINBOCTE! PETIOHIB 3 MiJBUICH-
HSIM iX BIATOBIIATBLHOCTI 38 pe3yIbTaTH MISUTHHOCTI,
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e IIepensyl BUTPATHOI YaCTHHU JIePKaBHOTO OIOJKETY (BIMOBa Bif
¢diHaHCYBaHHSA OUIBINOI YaCTHHH BHPOOHHYOIO CEKTOpa, OCOOIMBO 3a
TUMH HalpsIMaMH, JI¢ € 3alliKaBJICHICTh IPUBATHOTO KAITAaly),

e IIepenisyl HOJNITUKH HaJaHHA cyOCHIM y HampsMl iX CKOPOYEHH,
38 BHHATKOM IPIOPUTETHUX Tany3ell (KamiTaIOMICTKHX, 30KpeMa Cllb-
CBLKOTO TOCIIO/IapCTBA);

e MaKCHMAalbHE CKOPOYCHHS JOTaIifi 30MTKOBHM MHiJIPUEMCTBAM,

® DECTPYKTYPH3aIls IIIIPHEMCTB,

e (dopMyBaHHS HEOOXITHUX IEHTPATI30BAHUX pe3epBIB Ul iX BH-
KOPHCTaHHS 3aMICTh 3aIyYCHHS eMICIMHHUX KpEIUTIB,

e TITKa OpraHi3amis AISUILHOCTI JepKaBHOTO Ka3HadelcTBa 3 METOIO
KOHTPOJIIO 34 HAJXO/DKEHHSM KOINTIB 1 X IJILOBUM BHKOPHCTAHHSM.

1.3. diHaHcoOBa noniTuka

®dinancoBa MOJITHKA — TI€ CYKYIIHICTH 3aXOIB JAepKaBy 3 MOOLII3aI{
(hIHAHCOBUX pECYpCiB, iX PO3MOAUTY ¥ BHKOPUCTAHHSA 3 METOIO JIOCST-
HCHHSI I[ICBHUX CKOHOMIYHHX, COIIAIBHUX 1 MIKHAPOJHHX IIUIeH, Iij-
HOPSUIKOBAHUX pealizalii 1HTepeciB CyCIILCTRA.

dinancoBa momiTHKAa Mae 3abe3lmedyBaTH HOpMaidbHe (GYHKIIOHYBaH-
HS (pIHAHCOBOI CHCTEMH JIePKaBH 1 Ha I OCHOBI — e(EeKTHBHIINE BUKO-
HaHHS JICPKABOK COIATBHUX, CKOHOMIYHUX, CKOJOTITHHX, 0OOpPOHHHX
Ta 1HMUX GYHKIIR.

3MicT (PiHAHCOBOI TONITHKH BU3HAYAETHCSA MPUNHATOI KOHIIETINIEIO
PO3BUTKY (iHAHCIB, ii CTPATETIYHHMH IMIJIIMH, IO PO3KPHUBAIOTH OCHOB-
HI HanpsiMH (GOpPMYyBaHHS, PO3LOAUIY Ta BUKOPHCTaHHS (PIHAHCIB, 1 CHUCTE-
MOIO 3aXOJIIB, fKI 3AIHCHIOIOTH OpTaHW JepKaBHOI BIaJW Ta YIpPaBIIHHS
MO0 JIOCATHEHHS MOocTaBleHnX Iueit. [lpnm nmpoMy 3axonm y ¢iHaHCOBIH
chepi Ta KOXKHIH 3 i MJCHCTEM MAOTh OYTH Y3TOJIKSHI 3 TUMH, IO
3IMCHIOIOTECS B IHINMUX CECMEHTAX COLIAIBHO-€KOHOMIUHOI IOJITUKA —
TPOIIOBO-KPEAUTHOMY, I[IHOBOMY, OILIATH IpAaIll.

Halipaxmusima Meta (GiHAHCOBOI MOTITHKA — 30UIBIMUTH 06csT ¢i-
HAHCOBHX PECYPCIB Ha OCHOBI €KOHOMIYHOIO DPO3BUTKY, HAPOIIYBaHHSI
JlepkaBHUX (1HAHCIB, HEOOXTHHUX JUIsI MOBHIIIOTO 3aT0BOJICHHS IOTped
CYCILIBCTBA.

3 omnsly Ha BUKI4JEHE HEOOXIJHO BH3HAYUTH ONUTHMAIBHI OOCSTH
neHrpaiizamii (GiHaHCOBUX pecypeiB v cdepl po3HOALLY JepKaBHHX
(iHAHCIB, PAIIOHAIBLHO PO3NOJIUIATH iX 1 ¢()EKTHBHO BHKOPHUCTOBYBATH,
30KpeMa Ul peallizalii IMUILOBUX HpOTpaM (3arajbHOJAEPKaBHUX, MIX-
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perioHanbHUX). [leHTpoM (iHAHCOBOI MONITHKH € CHCTEMa OpraHi3allil
($iHAHCOBUX BIJTHOCHH, MEXaHI3M (hIHAHCOBOTO PETYIIOBaHHS Ta 3abesle-
YEHHS COIIaJIbHO-€KOHOMIYHOTO PO3BUTKY CYCIIIbCTBA.

QDinancosuit mexanizm — 1ie CYKyIHICTH BAAIB, GOPM 1 METOJIIB Opra-
Hizamii ¢iHancoBuX BimHOocWH. Hampukiax, y O6rokeTHO-(iHAHCOBIH
cdepi 3a JONOMOTOIO TMOJATKIB 5K (HOPMU BHIIYUCHHS YACTHHU IEPBUH-
HHUX JIOXOJIB CyO0’€KTIB TOCIOJAPIOBAHHS 1 IIPAIIOIOYOTO HACCICHHS
peanizyloThesl OCHOBHI (h1HAHCOBI BIJIHOCHHH MI)K HUMU 1 JeprkaBoro. Ha-
Jaroqu cyocuaii I BUPOOHHUIITBA OKPEMHX COIIaIbHO 3HAYYINUX TOBa-
piB (OPOAYKTIB Xap4yBaHHS, MEJUTHUX IIPEIapaTiB TOINO), (HIHAHCOBY
HIITPUMKY OKPEMUM Tally3sM 1 I1IIPHEMCTBAM, JIepiKaBa THM CAMHM pe-
anizye ocoOnuBuit Buj GiHAHCOBUX BIHOCHH Yy T cdepi. Takmm amHOM,
¢dinaHcoBMit MeXaHI3M V MeXax BHPOOHHUIITBA CYCIUILHOTO IPOIYKTY BH-
KoHy€ (PYHKINT aKyMyJIAmii GpiHaAHCOBUX pecypciB, (piHAHCYBaHHS BUTpAT,
CTHMYJIIOBAHHSI Ta PEryJIOBaHHSL

VY migcuereMi (piHAHCIB Y0 €KTIB TOCTIOAapIOBaHHs (hiHAHCOBUI MeXa-
HI3M HpPOSIBISIETHCS V CHIBBIIHOIEHHI OKpeMHUX (OpPM TPOIIOBUX JTOXOJIB
1 HaTPOMAJKE€Hb, PO3IO/ILI YUCTOTO MPUOYTKY, BUKOPUCTAHHI KOIITIB 13
GOHMIB MIIPUEMCTB.

Y crpykrypl (IHAHCOBOTO MEXaHI3MY BHOKPEMIIOKOTH MOOUIBHUMN
OJIOK €JIEMEHTIB, SIKMH CTAHOBJATH IIOJATKOBI CTaBKH, 0a3a OIOJATKY-
BaHHSI, HOPMAaTHBH OOOB’SI3KOBOTO PE3€PBYBAHHSI I'POIIOBHX KOINTIB, 00-
JTIKOBa CTaBKa pepiHaHCYBaHHS, PIBEHb HOPMOBAHUX BUTpar. Ll exeMen-
TH YacTIIe, HIK 1HIM, KOPUTYIOTHCS 3 YPaXyBaHHSM 1HTEpeciB cy6 eKTiB
€KOHOMIYHUX BIJIHOCHH Ta O0cOOIMBOCTEN exoHOMIkH. PiHaHCOBHUI Mexa-
HI3M MOJXXH4 IIOJaTH SIK 3aCTOCYBAaHHS IEBHHX (DiHAHCOBHX METOJIB, Ba-
KEJIIB, CTUMYJIB 1 CaHKIIH, Hepej0aueHnX 3aKOHO/[aBI0-HOPMAaTUBHUMHI
aKTaMH, 3 METOIO 3j1HCHEHHs posnojuly 1 nepeposunoxainy BBIL Ckiagno-
Bl (piHAHCOBOI'O MEXaHI3My HaBejeHI Ha puc. 1.8.

Jlnst HopMarpHOTO (PYHKITIOHYBAHHS (PIHAHCOBOTO MEXaHI3My HE00-
XijHe HOro BIJNOBIJIHE HOPMATHBHO-IIPABOBE 3a0e3NCUEHHS, IO BKIIO-
gae nepeaycim KoHerurynio YKpaiHu, YHCICHHI 3aKOHU, a4 TAKOXK II/[38-
KOHHI HOPMATHBHO-IIPABOBI AaKTH. 3aKOHH HpUMMAarOThCS BepXOBHOIO
Panoro Vkpainm, € 000B SI3KOBHME J0 BUKOHAHHS 1 MalOTh BUIY IOPHUANI-
Hy CHJIy INOJO 1HIMMX HOPMATHBHHX aKTiB. Belnke 3HaUCHHs B periiaMeH-
Tarii (iHAHCOBHX BIJIHOCHH MAalOTh. | ocmomapchkuil kojekc YKpaiHu,
Brojpxernnit xogexke Ykpainu, a taxox 3akoHu “Tlpo Buacuicts”, “TIpo
cucreMy omojarkyBaHHs , “Ilpo miampmemuunrso”. “Ilpo miampmemcr-
Ba B YkpaiHi” ToIIo.
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®@inancoBuii MexaHizm

Y

HopmaTusno- IHCTpYyMEHTH ]
npaBoBe ] (dinancori MeToau
3a6e3neYeHHA BaXKeNTi, CTHMY.JIH,
CaHKIii)
dinaHcoBe
Koncrurynis | | nnamysanus
Vkpainn — IlogaTkn
dinaHCcOBe
3akoHH OGoB’A3KOB1 il P
Yipainn — aGopn yIpaBJiHHS
ITocTaHOBH QiHaHCOBHH
BepxosHoi Panu ] Lopyu |f = KOHTPOJb
Vrpainn aMopTH3alii
Hopmarueu | @inaHCcOBE
Yxasu ——  OroaKeTHHX 3a6e3HedeHHS
IIpesugenta
YCTaHOB
ITocTtanoBH . L | dinaHCcOBE
i posmopsIIKeHHS |4 Bincorku peryJioBaHus
KaGinery 3a KpeUTaMH
MinicTpis
Vkpainu
OpenHa
HopmatupHi frata
aKTH MiHICTEPCTB
(BiJIOMCTB)
Tami
|| dinancori Baxesni
HopMaTHBHI aKTH
MiCIIEBHX paj
®inaHCOBL
= CTUMYJIH
@inaHCOBI
] caHKIiT

Puc. 1.8. CriianoBi ¢piHaHCOBOr0 MeXaHi3ZMy
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[lin3axOHHI HOPMAaTHUBHO-IIPABOBI aKTH IPUUMAIOTHCS KOMIIETCHTHU-
MU JIp)KaBHUMH OpTaHAMH Ha OCHOBI JIIOYHX 3aKOHIB. J[0 Takux JOKy-
MEHTIB Hamexarh: ykasu [lpesmmenta VYkpainm, noctanoBu KalbiHery
MiHicTpiB, 1HCTPYKIlii, HAKA3W MIHICTEPCTB, MIXKHAPOJHI JIOTOBOPH, VK-
najieHi 1 paTudikoBani BepxoBHowo Pajoro Ykpainu, TOIIO.

VY cydacHWX yMOBax BJIOCKOHATCHHS (PIHAHCOBOTO MEXaHI3MY BiAOY-
BAETHCS 3a TAKHMH HAaIPSIMaMHU:

e TOJININEHHS YMOB PHHKOBUX BIJJHOCHH B YKpaiHi;
e 3a0e3medUeHHS paIllOHaTbHUX MPOTOPIH PO3MOILTY 1 IepEPO3MOIIITY

B&JIOBOI'0 BHYTPINIHBOTO IIPOJYKTY,

3a0e3IeueHHsT HeOOXTHUX TEMIIIB €KOHOMIYHOTO 3POCTaHHS,

HayKoBO OOIPYHTOBaHe (piHAHCOBE INIAHYBAHHS 1 NPOTHO3YBAaHHS

06CsITIB TICHTPATI30BaHUX 1 JAETEHTPaNTi30BaHuX (PIHAHCOBUX PECYpPCIB,

iX pO3IOALTY 1 BUKOPUCTAHHS,

IIJIBUINCHHS PE3YIbTaTHBHOCTI (PIHAHCOBOI'O KOHTPOIIIO;

BJOCKOHAJCHHS MeXaH13My Jaii (IHAHCOBHX BaXXeliB, CTUMYVJIB 1

CAHKIIIH;

e 3a0e3le4eHHs JIOCTaTHLOTO IIPAaBOBOTO 1 HOPMAaTHBHOI'O (YyHK-

MIOHYBAHHS YCHOTO (PIHAHCOBOTO MEXaHI3MY.

[Iporec posnojiy 1 Hepepo3noAlny BHPOOIEHOIO B CYCIUILCTBI Ba-
JOBOTO BHYTPIIIHBOTO IPOAYKTY 3a0€3IEUYETHCS 13 3aCTOCYBAHHIM Me-
TOMy (PIHAHCOBOTO IUIAHYBAHHSL

Dinancose nianysanna — Iie JSUIBHICT 13 CKIIQJIaHHS IUIAHIB (OpMY-
BaHHS, PO3IOJIY 1 BUKOPHUCTAHHS (PIHAHCOBHX PECYpCIB Ha PIiBHI OKpe-
MHX CYO’€KTIB TOCIOMApPIOBaHH:, iX 00 €HaHb, TAIY3EBUX CTPYKTYD, Te-
PUTOPIANLHO-2/IMIHICTPATHBHUAX OJIMHHIL T4 KpaiHH B ILIOMY.

Ilpu BuKOHaHHI (pIHAHCOBUX IUIaHIB BHHHKae motpeda y ¢hinancogomy
ONepamugHoOMy ynpagIiHHi K JISUIGHOCTI, TIOB s13aH1} 3 HEOOXIHICTIO BTPY-
YaHHS B PO3MOJUILYL MPOIECH 3 METOI JIKBLAAMIi JUCIPOIOPITH, MmoJI0-
JaHHS HEJOIIKIB, CBOEYACHOTO IIEPEPO3IOJALTY KOIITIB, 3a0e3leueHHS
JIOCSITHEHHS 3aIlUIaHOBaHUX pe3yibTariB. [l wac ckiaagaHHs ¥ BUKOHAHHS
¢diHaHCOBUX IUIAHIB, a TAKOX IO 3aKIHYCHHI HEBHHUX IEPIOIB 3/IHCHIOETh-
csl hinancoeuit Konmpoas, CIPSIMOBAHUN Ha NEPEBIPKY IPAaBUILHOCTI Bap-
TICHOTO PO3IOJUIY 1 MEPEPO3IOIUTY BAJIOBOTO BHYTPIIIHEOTO IPOJYKTY, a
TAKOX IUILOBOTO BUTPAYAHHS KOINTIB 13 BIMOBLAHUX (DOHIIB.

®inaHCOBHUI KOHTPOIL € HEOOXIJIHOK YMOBOK Oe3nepebiitHoro 1 mocry-
MIOBOTO PO3BUTKY E€KOHOMIKM. BIiH MOXe OyTH AepKaBHUM 1 BHYTPIITHBO-
TOCIO/IAPCHKHM, 38 9aCOM — IIOLIEPEIHIM, IOTOYHUM 1 IIOJabIINM Ta 3/1H-
CHIOBATHCSI PI3HHUMH MeToJiaMH (pEBi3is, IepeBipka, OOCTEKEHHS TOIIO)
(muB. posa. 7).
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QDinancose 3abesneyenns — Tie GOPMYBAHHSA IMUILOBUX TPOIIOBHX

(GhOHIIB YV JIOCTATHLOMY PO3MIpl Ta iX e(eKTHBHE BUKOPUCTAHHIL

OCHOBHHMH eleMeHTaMu (iHAHCOBOTO 3abeslieueHHs cyO eKTiB roc-

MOJIApCHKOT JIISUIBHOCTL € TaKi:

camMo(iHaHCYBaHHS (BIIIIKOIYBaHHS BUTpaT Ha OCHOBHY JAISUILHICTH
Ta i PO3BUTOK 3a PaxXyHOK BIACHHUX JUKEPEN);

KpeJUTyBaHHS (HaJaHHS KOINTIB 3a NPHHIMIAMH IIOBOPOTHOCTI,
IJIATHOCTI, CTPOKOBOCTI 1 3a0€3I€UE€HOCT1);

610 ukeTHe (biHAHCYBAaHHS (HAJAaHHS KOINTIB 3 GIOJKETY Ha Ge3mo-
BOPOTHHX 3acajiax);

openjia (liepejada MaliHa y KOPUCTYBAHHS Ha NICBHUM CTPOK 1 3a IICBHY
IaTy);

IHBECTYBaHHS (BKJIaJaHHsI KOITIB B Ti a00 1HIM 06 €KTH 3 METOIO
OTpPUMAaHHS MPHOYTKY ab0 COMAIBHOTO eEeKTy).

Dinancose pezyir0eanns — 1€ MeTo]l (PIHAHCOBOI'O BIUIMBY, IOB’sI3a-

HUl 13 peryIIOBAHHAM €KOHOMITHUX MPOIECIB.

OCHOBHI eleMeHTH (PIHAHCOBOTO PETYJIIOBAHHS TaKi:
OIO/IaTKYBaHHS (BHIYYCHHS YAaCTHHH JOXOJIB IIJIPUEMCTB 1 Ha-
CEIICHHS JI0 OFOJDKETY Ta JEpiKaBHUX IUILOBUX (OHJIB),

Oro/keTHI TpaHcdepTu ( gorarii, cyocnii, cyOBeHII).

AOU 3aIliKaBUTH CY0’ €KTIB TOCIOAApPIOBAHHS JOCATATH KpaIumX pe-

3YJILTATIB, BAKOPUCTOBYIOTHCS TaKl IHCTPYMEHTH, SIK (hiHAHCOGL cCrrUMyu.
Jlo HHUX HAJIEKATH:

320X0YYBalbHI (GOHAN IMNPHUEMCTB, SIKI YTBOPIOIOTHCS 3 HPUOYTKY,
Gro/KeTHE (hiHAHCYBaHHS e(DEKTHBHUX HAIPSMIB PO3BHUTKY HAPOIHOTO
rocroiapeTBa (y TOMY YHCIL JOTamii miJIPUEMCTBAM, JISIBHICTD SIKHX
Mae BaXIIMBE 3HAYCHHS JUIST €KOHOMIKH);,

cHemianbHl (PIHAHCOBI HUILIH (TIOAATKOBI IUTBTH, MOXIHBICTH 31H#-
CHUTH TPUCKOpPEHY aMOPTH3AIliIo).

VY (iHAHCOBHUX IHCTPYMEHTAX BaXIMUBE MiCIle TIOCITAIOTE (YiHAHCOBL CAHK-

yii' six ocoOnmuBi hopMu opraizamii (pIHAHCOBUX BITHOCHH, ITOKIHKAHI MOCH-
JIUTH MaTepialbHy BIIOBLIATBHICTE CYO €KTIB TOCHOJAPIOBAHHS 3a BHKO-
HaHHS B34THUX 3000B’s3aHb. B yMOBax pHHKY poiib (PIHAHCOBHX CAaHKIIH
3HAYHO 3pocTae. HaUIoIMMpeHIMMMH 3 HUX € mTpadu 1 MeHi.

®dinancoBa MOJITHKA peali3yeThCs 3a3BUUAl y KITbKa €TalliB!
dhopMyBaHHS HAYKOBO OOTPYHTOBAHWX KOHIEIIIH PO3BUTKY (piHAHCIB
Ha OCHOBI BHBUCHHSI BUMOI' €KOHOMIYHHX 3aKOHIB, BC€OITHOIO aHaII3y
IEPCIEKTHR YIOCKOHAICHHS BUPOOHUIITBA Ta MOTPed HACEICHHS,

31



e BH3HAYCHHS OCHOBHHUX HAIPSIMIB BHKOPHUCTaHHS (iHAHCIB y IepCIeK-
THBI Ta B IIOTOYHOMY IIepioji, ToOTO GOpMyBaHHS cTparerii 1 TAKTHKA
¢binancoBoi nomitukyu. Ha nboMy erami BUXOASYM 3 IIOCTAaBICHUX LUICH
CI1JT YPaXoBYyBaTH MOXJIMUBOCTI 301TLINEHHS T4 3MEHINEHHS 0GCSTIB
($h1IHAHCOBUX PECYpCiB, a TAKOX 30BHINIHI, HOMITHYHI T4 €KOHOMIUHI
YUHHUKY,

e Oe3locepe/HI IPaKTUYHI Jii, CIPSIMOBaHI Ha JIOCATHEHHS HOCTABICHHX
et
3posymino, 1Mo (iHAHCOBA MOMITHKA MOYWHAE TPSMO BIUIMBATH Ha

€KOHOMIKY JIUITIC Ha TPETHOMY eTalll, ajle TAKHH BIUIUB BU3HAYAETHCS 3Mi-

CTOM JIBOX IIOTICPE/IHIX ETalllB.

DiHaHCOBY TOJITHKY PO3IISJIAIOTH IIEPEBAKHO B MEBHOMY TacOBOMY
Hepiofii: JIOBrOCTPOKOBOMY (II€PCHEKTHBHOMY) YH KOPOTKOCTPOKOBOMY
(mOTOYHOMY).

Ilomouna ¢pinancoea norimura OB s13aHa 3 OLEPATUBHUM PErYIIO-
BaHHSIM JIaHOK (pIHAHCOBOI CHCTEMH, iX 30alaHCYBaHHAM 1 IIATPHMKOIO
PIBHOBAru MiXK HUMH.

Ilepcnexmusna ¢inancosa nonimuka pozpaxopana Ha TPUBATMH Tepi-
oJ. BoHa Mae 3a0e3neduTH BHKOHAHHS CTpATEriYHUX MacInTaOHHX 3a-
BJIaHb, SIKI HOTPeOYIOTH BEIMKHX BHUTpAT dacy Ta Kamirtany. CrTpareriui
3aBlaHHs (PIHAHCOBOI IONITHKYM HaWdacTille MOB SI3YIOTH 31 CTPYKTYPHH-
MU 3MiHamMu Vv (GinancoBiit cucTeMi Ta PiHAHCOBOMY MEXAMi3MI 3aTajoM.

Yacowuii nepion hiHAHCOBOI MOMITHKM BU3HAYAE CIOCOOU ¥ MeTOH ii
peamizamii. IX peryiiBuuii 3MicT IOB’sA3aHHH 3 BUGOPOM OIHOTO 3 TPLOX
OCHOBHHUX HARPAMI¢ (hiHancoeol noiimuxu. eKOHOMIYHOTO PO3BHUTKY, CTa-
Gimizanii 9 0OMEIKEHHsI JIIOBOI aKTHBHOCTI.

3a3HavyeHI HAUPsSMH 3aCTOCOBYIOTH BIANIOBIHO JIO KOHKPETHHX
COIIAJILHO-€KOHOMIYHUX YMOB KpaiHH. [3 KOXHHMM BapiaHTOM IIOB’s3aHI
HEBHI 3aX0/IM 3 peaiizaiii (piHaHCOBOI HMOJITHKH.

Ilix noaimuxoro ekonomiunozo pozeumxy po3yMIiIOThH cucTeMY (hiHAHCO-
BHX 3aXO/IIB, CIIPSIMOBAaHUX Ha 30UIBIICHHS (HaKTHIHOTO OOCATY BalIOBO-
ro HarioHanpHOro upoaykry (BHID) rta mijBuinenHs piBHS 3aiHITOCTI
HaCEICHHSL

Ionimuxa cmabinizayii — e cucteMa G1HAHCOBUX 3aXOJIB, CHPIMO-
BaHWX Ha YTPUMAaHHA 0OCATY BHIYCKY IPOJYKII Ha JOCATHYTOMY B Kpa-
iHI pIBHI.

ITonimuka o6mexncennn 0ino6oi AakKMuUsHOCMi — 1i¢ CUCTEMA CTPUMY-
BaJIbHUX (DIHAHCOBMX 3aXOJIB, CIPSIMOBAHUX Ha 3HMIKCHHS TEMIIB 3poc-
TaHHS peanbHOTO 06csiary BBII mopiBHAHO 3 JOCSTHYTHMH. YPSIT 3aCTO-
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COBY€ Taky IONITUKY B IMEPiOJU EKOHOMIYHOTO WIHECCHHS JUISI TOTO,
mo6 3amobirTH KpHu3l NepeBUPOCHHIITBA.

PosrmsaayTi Hampsmm (iHAHCOBOI IONITHKM € OCHOBHAMH, ale HE
€IMHAMY B €KOHOMIYHIH HayIi. IX 3acTOCYBaHHA 3aJeKUTh Bill (a3 €Ko-
HOMIYHOTO ITUKJIY Ta KOHKPETHOI COIIANLHO-CKOHOMITHOI CHTyarii y
KpaiHi.

@DiHAHCOBY MOJITHKY MOXHa PO3ILIATH K CKJIAJOBY E€KOHOMIUHOI
TIOJIITHKH JICpIKaBU. Ii Miciie B cucreMi 3aralbHOSKOHOMIYHOI IOJITHKH
nokaszase Ha puc. 1.9.

3araipbHOCKOHOMIUHA MOJITHKA

v ‘ v

CTpyKTypHa Kon’ronkTypna TloniTuka
MoJIiTHKA HOJIITHKA KOHKYpeHIIii

A

®iHaHCOBA MOJITHKA

Puc. 1.9. 38’130k (piHAHCOBOI MOJIITHKH i3 3ar A/ IbHOeKOHOMIYHOI0

@iHaHCOBY MHOJITHKY PO3MIIIAIOTH ¥ MeXaX KOH IOHKTYPHOI, OCHOB-
HE 3aBJIaHHs K01 — 3a0e3leuyBaTH PIBHOMIPHHM PO3BHTOK €KOHOMIKH
Yepe3 3174 PKYBaHHS KOJIMBAHL Y KOH IOHKTYPHHX Ipolecax JUIs JOCsT-
HCHHS 3arallbHOCKOHOMIYHOI pPIBHOBATH.

@inaHCOBa MOJITHKA, 11 CTPYKTYpa, MEXaHI3M 3/1HCHCHHS, MeTa 3aB-
KU IepeCyBaiu B II0JI 30py HaykoBHiB. JKoJHa €KOHOMIYHA IIKOJIA Ta
HAYKOBa Teopis He 3amummim npobiemu (iHAHCIB 10O3a yBarowo. Alse i
cama (hiHaHCOBA HOJITHKA BUXO M 3 0a30BUX HOJOXKECHb THX UM 1HIIHMX
€KOHOMIYHUX Teopiil. Po3TisHeMo AOKIaIHINIE OCHOBHI 3 HHUX.

Brnepure cucTeMaTH3oBaHMI aHANi3 JEpPKaBHOTO TOCIONApCTBa 3J1H-
cHmIH HiMenbki xkameparnicmu y XVII-XVIII cr. Cepen mpeacTaBHUKIB
miei ekoHOMITHOI Tedii Baprto 3ragatu J[. ¢ou JxyceTi, J[. bexepa, /1. don
3onHeH}enbCa, SKI PO3LISIANN JISpXKABY sIK 00 €KT IUIaHYBaHHS, BBaXa-
097 IUTaHYBaHHS OCHOBHOIO (pyHKMIielo ympaBmiHHA. [loTisimm xamepaii-

CTIB BH3HAYATUCA TOTOYACHUMH iHCTHTyHiﬁHHMH YMOBaMH, 3a JKHX
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JlepkaBa 1 HapoJ Oe33amepedHo MTHOPSIKYBATHCH aGCOMIOTHIN BiIaji mpa-
BuTeliB. 1l BiIaga oOMexyBatacs JHINE HAJaHHAM HACEICHHIO MOXIHABOC-
TI Mirpamii, HOB’$3aHOI 3 HE3HAYHMMH BUTpAaTaMH, OCKUIBKH Ha TEpUTOPIi
koJmImHb0I HiMeddrHn posMintyBaocss 6arato HEBEIHKHX JEpiKaB.

3aBJaHHS KaMEpaticTiB MOJATaIo B KOHCYILTYBaHHI MICIIEBUX Mpa-
BUTENIB (MOHApXiB, (eoyaniB) i po3podil (HIHAHCOBO-TONITHIHUX 3aXO0-
JUB MIJIBHINEHHS iXHBOTO J0O0po6yTY. OCKUIBKH IpaBUTENl HaMaraluch
oJlep KaTH TOJaTKH 31 CBOIX BOJIOJIHB, KaMepaTiCTH MOKINKaHI OYyJIH II0-
SICHIOBATH, IO IIPM BUKOPHCTAHHI IIOJIATKOBHX JUKEPEN JOIUIBHO Kepy-
BaTHCH iJiecro 30€peKeHHs] HMOTEHINANY JOBIOCTPOKOBOTO €KOHOMIYHOTO
pPO3BHTKY. Takoro po3BUTKY MOXHa OVIJIO JOCSITH, CTHMYIIOIOYH Mirpa-
IO HACEJICHHS IUIAXOM IIBIOBOI MOJATKOBOI IIONITHKH, IO CIPHUSIIO
PO3IMUPEHHIO 0a3| ONOJATKYBaHHA. Y JOBIOCTPOKOBOMY HEPIOJl 3aBJIKH
Taki#f MOMTHINI MOXHa OYJIO OJepkaTh OUILINE TOJAaTKOBUX HAIXO/KEHD,
HUK TIPH OJTHOpa30Bill koHbickarii MaliHa rpomajisa. Kameparictu o6eTo-
IOBAIH 1JICIO, IO JICP)KaBHI BHJATKH MAalOTh OYTH IHCTPYMEHTOM CTH-
MYJIIOBaHHS EKOHOMIYHOTO PO3BHTKY, HAIpPHKIAJ CIPSIMOBYBAaTHCS Ha
CTBOpPEHH: 1HPPACTPYKTYPH, IO B HOAAILIIOMY CIPHSIO O 30UILIICHHIO
JICP)KABHUX JTOXO/IIB.

Y BesukoOpuranii Ta @pannii mirpamis Gyia oB’s3aHa 31 3HAYHUMHA
IHIMBIIyaTPHAME BUTpaTaMu. SIK HACHIJIOK, 3JIOBKMBAHHS BIQJOK B
IIUX KpaiHaX HEepeTBOPHIOCA Ha JICPXKABHY NpoOieMy. 3rojioM IpoMajs-
HH BIJICTOSUIM CBOE IapJIaMEHTChKE IIPaBO TOJOCY, IO IOMITHO oOMe-
KWIO BIaay BepXiB vy cdepl ¢ickanbHOi ekcruryaramii Hacemenus. L1
PAMKOB1 1HCTUTYITIOHANLHI YMOBH BIIOOpa’keH1 B 17CAX PAHHIX KIACUKIE
noaimuynoi exonomii XVIII-XIX cr. Bingaoun HalexHe Tpa uIlisaM,
BOHHU CTaBHJIMCS /IO JIEPKaBH 3 HEJIOBIPOIO, OJTHAK BUXO/UUM 3 HasIBHUX Y
TOM Yac HapiaMeHTChKUX IapaHTidi He BBaXalu 3a LOTPIOHE PO3BUBATH
HOBY TeOpilo JepikaBu. IXHI morsau Gyianm CUpAMOBAaHiI HacaMIIEpes O
PHHKY, a He JIo fepxkaBu [35].

BumatanM npepcraBaukoM iselt kinacuaHoi mkoan 6yB A. Cuim. Bin
CTBEp/)KYBAaB, IO “BUIbHA Tpa PUHKOBUX CWI~ (WIPUHIUN laisser faire) €
HaWOpuMHATHIIIAM, Haiie QEKTHBHIIIAM JUIsI €KOHOMIKH. BIIIOBITHO 10
Teopli KJIacWKIB (IHAHCOBI PECYPCH CIIJ[ CHPSMOBYBATH BHKJIIOYHO Ha
BUKOHAHHS 3arajlbHOAEPKaBHUX 3aBlaHb: OOOpPOHY KpaiHW, CYJOYHH-
CTBO; HIATPUMAHHS CYCILUTHLHOTO MOPSJKY; CTBOPEHHS CYCHIThHOI iH(pa-
CTPYKTYpH; chepy OCBITH TOIIO. Yce Iie Mae CIPHSTH PO3BUTKY PHH-
KOBUX YMOB, CKOHOMIYHOMY pPO3BHUTKY KpaiHM 1 IIJBHUINCHHIO pIBHS
J06po0yTy ii HaceleHH.
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VY cdepl onojmaTkyBaHHS Jep)kaBa Mae KepyBaTHCS NPHUHIMIIOM BiJ-
MOBITHOCTI MEXaHI3MY CTSTHCHHSI HOJAaTKIB PHHKOBHM yMoBaM. Hajan-
H OKpPEMHM IHJWBIAAM JepKaBHUX IOCIYyT Mae (iHAHCYBaTHCS depe3
cucTeMy 300piB 1 IUTATEXKIB BIAMOBLTHO JIO BUTOJ, OTPUMYBAaHUX TPOMAJIs-
HaM#. BuTpartH, NOB’s3aHI 31 CHOXHBAHHSAM B3BHYafiHUX TOBapiB Ta
HAQJIAHHSM IIOCIYT, MAlOTh IIOKPHUBATH I'POMA/ISIHU BIJNIOBIJIHO 10 iX INIATO-
cupoMoxHocti. Illompasia, Ha JaymMky A. CMiTa, piBeHB ILIATOCIIPO-
MOYHOCTI IIJIBUIY €ThCSI HPOHOPIIIHO KOPUCHOCT1 JICPIKaBHUX IIOCIYT
(mampukitan, oGopona kpaimw). JlepkaBHI BUJIATKH, MIJBUINYIOUH piBEHB
JIOXO/IB V IIPEBATHOMY CEKTOPI €KOHOMIKH, THM CaMHM BH3HAYalOTh KO-
PUCHICTH JiepKaBHHX mociuyr. Towy, 3riyHo 13 TBep/pkeHHsME A. CMita,
OTIO/IaTKYBaHHS 3a NPUHITUIOM INIATOCIIPOMOYKHOCTI TpaHCHOPMYEThes B
OIIOJIATKYBaHHS 34 KOPHCHICTIO (IPHHIUI €KBIBAJICHTHOCTI).

Bunatauii mpegcTaBHUK KIACHYHOI MOTITHYHOI ekoHoMil /[. Pixapoo
y mpani “OCHOBU IOJITHYHOI €KOHOMIi Ta OIOJaTKyBaHHsI OaraTo yBa-
M OpUJUIHB HpoGiieMaM (OPMYBaHHS JCpXKABHHUX JIOXOMIB, 30KpeMa
(biHaHCYBaHHIO JICp)KaBHUX BHJATKIB 3a PaXyHOK II0JIaTKOBUX 1 MO3HYKO-
BUX pecypciB, chepl MOMUpEeHHs MOJaTKIB ¥ MeXaX Teopil po3MOJILTY J0-
XOJI1B.

VY npyriit momoeuHl XIX €T. 10 MIKOIM KIACHYHOI MOJITHIHOI €KOHO-
Mii IpueHanacs Heoxiacu4na mewis. 1i IpeCTaBHAKYA BBAKAIHN, IO Bap-
TICThL TOBapy, a OTXe, 1 HOoro Iminy HeoOXIJHO po3paxoBYBaTH BHUXOISIN
HE 3 BUKOPHCTAHOTO Ha BHPOOHHUIITBO ITHOTO TOBApy (axropa Ipar, siK
TOTO BUMAaraiu Kiacuku (Teopis TpyaoBoi Baprocti K. Mapxkca), a Bu-
XOJISYH 13 ¢yO €KTUBHOI KOPHUCHOCTI, IIOB SI3aHOI 13 CIIOKHBAHHSIM ITHOTO
TOBapy (Teopis IpaHudHOi KOPUCHOCTI). s Teopis ICTOTHO BIUIMHYJA Ha
HOJIANBIMIM PO3BUTOK CBiITOBOI (iHaHcOBOi Hayku. llomepesHHKOM HO-
BOI1 €KOHOMIYHOI Teuii ¢yl Ha3BaTu Hacamuepen /. Minna. Bin Bucy-
HYB TE€3y PO OIOJATKYBAHHS 3a MPUHIMIOM IUIATOCHPOMOKHOCTI, 3TijI-
HO 3 SIKOIO TPOMaJISIHA MAroTh OOKIaJaTHCA Tak, o0 KOKHHM 3 HUX HIC
cyMipHH#l 3 fforo JoXojaMH IOJAaTKOBHH TArap, TOOTO JOTpHUMyBajach
yMOBa BTparu ojHakoBol kopucHocti. IIpore Jx. Muuib HE HaBOJMTH
YiTKOTO MOSICHEHHS IIOHATTS BTPATH KOPUCHOCTI.

BugatHEM IIpeAcTaBHUKOM HeokjIacH4HOI ImKkoiau OyB A. Mapwana.
Ha ocuoBi Mozeni momuty 1 npomosurii A. MapImamr BHBIB TIIOTE3Y Mpo
BILTMB 3MIHHU IIOJIATKOBUX CTABOK HA PIBEHb INIH Ta OOCITIB MPOIMO3MUINI
TOBApy Ha pHHKY. 1[4 Teopis chpusiia NMOJAILIIOMY PO3BHTKY TeOpii
OTIOJaTKYBaHHS 3a €KOHOMIKOIO J00poOyTY 1 Teopil MmepexIajeHHs IO-
JIATKOBOTO  TsIrapsl.
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Jly)ke BaXJIUBHM BHECOK Y pO3BUTOK (iHAHCOBOI HAayku 3pOOHB
A. Ilizy — 3acHOBHHUK Ha/I3BHYalHO BaXJIMBOI JUISI CydacHO! (iHAHCOBOI
HAYKW KOHIIETi 30BHIMHIX (HOOGITHAX) eekTiB. Y CIpOIMEeHOMY BUTIIS-
Ji ocHOBHA 171es koHnemnii A. [liry moxsrae B ToMy, Imo 30BHIMIHI edek-
TH BUHHUKAIOTH, SKINO BHPOCHUIITBO UM CIIOXHBAHHS 1HJHBLJIOM IIE€BHOTO
Gnara IOB’s3aHE 3 IO3MTHBHUM a00 HETaTHBHHM IOGIYHHM BIUIMBOM Ha
TpeTixX ocib.

I'muboka exonomiuna xpusza 1929-1933 pp., mo BijjomMa 1] HA3BOIO
“Benuka gempecis’, 3yMOBHWIA MOSIBY IHIMHX EKOHOMIYHUX KOHIICHITii
IMOJ0 €KOHOMITHOI TONITHKM B3araii Ta (iHAHCOBOI 30KpeMa, a TaKoK
MO0 POJIL JiepkaBu y (DiHAHCOBIM MOMiTHIN. BHHHKaE €KOHOMIYHA TEO-
pis [owe. Keiinca, Ky Ha3WBaOTh ~KPHU30BOIO~, ajke B HIM €KOHOMIiKa
posrasacThes v odasi Jenpecii (cmaxy BUPOGHUIITBA) 1 BUCOKOTO DPIBHS
6e3poOITTS.

Ha mymxy Jx. KeliHca, y pHHKOBIM €KOHOMIII BIJICYTHIM MeXaHI3M
caMoperyJisi, mo 3abe3neduB O i BUXIT 3 kpu3n. Y 1Mt Teopii [Ix. Keline
B/UIaB Halle)kHEe (HIHAHCOBIM NOJITHIN Ta IHCTPyMEHTaM ii 3/1HCHEHH:L
B ocHoBy Tteopii BUeHHI NOKIAB 1€I0 IPO JAEpiKaBHE PETYIIOBAHHSI
SKOHOMIKH depe3 3MIHy craTel aepikaBHOro Owojpkery. TakuM YHHOM,
JiepKaBHUH Or0/pKeT Vv Il Teopil BBakaBcs HaBaXJIMBINIUM 1HCTPYMEH-
ToM JAepkaBHOi momTuku. Pexomenmamii Jx. Kelfnca mojo ¢inancoBoi
HOJITUKH CTOCYBATHCS:
® II0JIATKOBUX CTABOK, $IKI BUCHUH IPOIIOHYBAB JIepKaBl LIJIBUINYBATH 1

3a paxyHOK 3ajlyUeHHX KOIMTIB (IHAHCYBAaTH HEpeHTaOETbHI MiJ-

npueMcTBa. lle Mano 6 cupusATH 3MEHINCHHIO PIBHS 0e3poOITTS Ta 3HU-

KEHHIO COIIAIILHOTO HAIIPYXKEHHS B CYCIIUILCTBI,

e JlepKaBHUX BHUTpAT (AepiKaBHI 3aKYIMIBII # TpaHcepTHI IIaTexXl), SKI,
Ha aymky Jhk. Kelfnca, cTUMYIIOIOTh cykynHUN monut. Ile BUTpaTH
Ha 06GOpOHY, OYJIBHUITBO Ta YTPUMAHHS JOPIT, HAYKOBUX IEHTPIB
TOIIO.

TaxkuMm 9uHOM, JEpiKaBHI 3aKYIIBIl CHPHUSIOTH (OPMYBaHHIO HAIIO-
HaJIBHOTO JIOXOJY, IO PO3IIUPIOE IIOIHUT HA TOBapH, a CYKYIHHH IOIMT,
V CBOIO 4epry, CTUMYIIOE CYKYIHY IIPOIO3HIIIO.

JlepkaBHI 3aKyIIBII IPUBOJATE JIO IEPEPO3MOJITY PECYPCIB BiJl MPU-
BaTHOTO CIIOKMBAHHS TOBAPIB JIO CYCIUIBHOTO, BOHHU JIalOTh POMAJSTHAM
MOIIHBICTE KOPHCTYBATHCS CYCILIFHUMH TOBapaMH.

ITinBuimenHs 1ep>kaBHUX BUTPAT 3YMOBIIOE 30LTBINCHHS AepIATY Aep-
’KaBHOTO OrO/KeTy. Alle caM JeiluT posriLiiaeThes SK YAHHHUK IIiJIBH-
IIIEHHS CYKYIIHOTO TIONHUTY 1 BUPOOHMITBA. KpiM TOTO, IPUXMILHUKH I1HO-
IO HalpsMy BH3HABAIM IO TaK 3BaHOTO €(eKTy MyJIbTHILIIKATOpa.
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KeiliHciancpka MOJIETb PEIyIIOBAHHS €KOHOMIKH Iiependadae IMUPOKe
BUKOPHCTaHHS OFOJKETHO-(DIHAHCOBUX Ta KPEAUTHO-(IHAHCOBHX pery-
IATOpIB I cTabimizamii e€KOHOMITHOI KOH IOHKTYPH, HOCIaGIeHHS
MUKTIYHAX KOJMHWBaHb, MIBUINCHHS 1 MIJTPHMAHHS BHCOKOTO PIBHS 3aif-
HATOCTI.

Mogens JIx. Kelinca Gyna moknajieHa B OCHOBY €KOHOMITHOT MOIITH-
KM JIEpKaB 3 PO3BHHCHOIO €KOHOMIKOKO IIOHAJI JIBa IICISBOCHHHUX JCCSTH-
piuas. llpore Ha mouatky 70-X pokiB XX CT. CHOCTEPIra€ThCsl HEBLIIOBLI-
HICTh MDK MOMJIMBOCTSME JIGPKaBHOTO PEIYIIOBaHHA 1 00 €KTHBHUMH
VMOBaMHU, IO cKiajanucs. HacaMmuepe]| odaind pi3KO 3HHXKYBATHCS TEM-
I €KOHOMIYHOTO pO3BHTKY. KelHciaHChKa K MOJIENIb PO3paxoBaHa JIHIIE
JUIST YMOB BHCOKMX TeMmiB 30uapImenHs BBII 1 mamionansHOTO TOXOY.
CaMe Taki YMOBH YMOXJIHMBIIOIOTH HEPEPO3LO/I depe3 Ol KeT HaIlio-
HaJIBLHOTO JIoxoJy Ta BBIL, skuit nmpyu nmpoMy HEraTHBHO HE IIO3HAYABCS
Ha Ipollecl HarpOMAaJKEHHs KaliTaly.

3acTocyBaHHS B €KOHOMITHIM MOMITHIN KEeHHCIaHCHKMX METOMIB 1 pe-
KOMEH/aIiif BUXOAY 3 KPHU3H B Ied Mepiof TUILKH MOCHIIOBANO 1HQIS-
mito. [lig mieto mocTiftHUX KpW3 KapAuHAILHO mepelyyBanacs cucTeMa
JICPKABHOTO PETYIIOBAHHS.

BujatHEUM mpe/icTaBHUKOM KelfHCiaHchkoi Teuii OyB A. JlepHep, sxuit
BHCYHYB KOHIeNMilo “¢yHkmioHanpbHux ¢inancis”. CyTh ii momsrae B
TOMY, IO, LO-IEpINe, METOI OIOJATKYBaHHS He NOBHHHA OYTH JIHINE
aKyMYJISIIISL PECYPCiB, a HO-Jpyre, JepKaBHI BHJIATKH HE IOBHHHI Opi€H-
TYBaTHCS Ha PIBEHBb IOJATKOBUX HAJIXOJKEHBb. 3TLIHO 3 II€K0 KOHICI-
miero Oro/pKeTHUH fedinuT cllii IOKPUBATU 3a PaxyHOK IOJAaTKOBHX abo
eMICIHHUX pecypciB. 3TOOM IS KOHIEHIS cIpuitmManacs Bxke K YTOIMIS,
OCKITBKH B JIOBTOCTPOKOBOMY Tepiojii Maiike HEMOKIUBO OyJIO MiATPH-
MYBaTH HOBHY 3afHATICTH HACEJICHHS, JO3YIOUH JIEPKaBHI JIOXOJTH 1 BH-
JaTku. Pasom 3 mpaBmiamMu 30alaHCOBAHOCTI OIOJKETY 3MIHWIHCA M
IHCTUTYIIOHATHHI YMOBH. MPIOPUTET 1HTEPECIB IHIWBIAIB 1 TPYI IOUaAB
JIOMIHYBaTH HaJ 1HTepecaMH JIePKaBU. 3aBJSKH ITHOMY CTAaIM MOXKIHBHU-
MU “BHJATKH, HE3aJICXKHI BlJ[ JIOXO/AIB”, IO 3HAYHO BIUIMHYJIO HA IIOBe-
JIHKY 1HJUBIIIB K y JEpKABHOMY CEKTOPi, TaKk 1 Ha PUHKY.

3MiHa E€KOHOMIYHOI KOHIOHKTYpH IOTpeOyBaja HOBHX 1JeH INoJ0
JepxaBHoi monitukd Vv cdepi PimanciB. [licas Jlpyroi cBiToBoi BiltHM
3’ SIBHIIOCS ©araTo HAyKOBHX Teopil mojo ¢inanciB Ta $HiHAHCOBOI MOII-
TUKU. HaBeemMo HallBaXIMBIII 3 HUX:

e Teopis cycnubHUX Gaar (P. Macrpeits (1959), P. Camyenscon (1954),

E. Kaapx (1971), T. I'poys3 (1973));
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Teopist epxkaBaux mimpueMcts (B. Baymous (1970), 1. Bpeadopa (1970));
e CKOHOMIYHA TeOopis KOHCTUTYIII Ta MpaBUI HPUUHATTS plIICHBb

(Ix. B’roxenen (1962), I'. Tymmox (1962), K. Eppoy (1963)),

e cKOHOMIUHA Teopist JeMokparii (A. Jlaymsa (1957), V. Hopaxays (1975),

B. @peii (1976));
® Teopis ONTUMANLHOTO omojgarkyBauus (J[xk. Minas, A. Maprmainn,

I1. Jlafimonn);

Teopis chepu nomupenHs noaatkiB (A. ['apbeprep (1962));

HeokoHcepBatuBHa Teopis (M. @piamven, B. Oiiken, E. Maxenoto,

JI. Cronepmwo).

OxapakTepus3yeMO KOXKHY 13 3a3HAYCHHUX TEOPiH.

Y meopii cycninbrux 61qz 3HAYHY yBary OyJIO TMPH/IUIEHO BIacTHBOC-
TAM CYCHUIBHHX Ouylar 1 OyJM 3aIlpOIOHOBaHI YMOBU BH3HAYCHHS OITHU-
MaJIBHOTO 06ciry ix mpomoswumii. [li3HiNmme GyB po3polieHUi MeXaHi3Mm
peanizamii npedepeHiit 1HAUBIIAME 3a paxXyHOK cliBrpoma/siH. [Ipote
Yepe3 HeTaTHBHI 30BHINMHI €(eKTH BOHH 3MYIICHI OYIN CIIadyBaTH Jep-
’KaBl cIeIiadbHUil 10aTOK. 3a TakuX OOCTaBHH BKe MOJKHa OylIo He
MPUXOBYBATH cBO1 mpedepeHIlii, xoua 3alnlnalnch 1HI TpobieMu, Ha-
npukiag 30aaHcoBaHicTh OroJpKeTy. Tak, y cTaHi pIBHOBATH IOJATKOBI
HAaJIXOJUKCHHS MOXYTh HEPCBHUINYBATH BUIATKH.

Haazpuwaitno GIu3bKOIO 10 PO3IISIHYTOI € meopis OepiicasHux nio-
npuemcms. 151 Teopis OasyeTbess Ha Tak 3BaHOMY IPaBWIl IIHH 3a
TPAaHUYHUMH BHTPATaMH, 3TLIHO 3 SIKMM ITIHH Ha NPOJYKIIO JIEPKABHUX
HIIPUEMCTB [IOBHHHI Y3I'OJKYBAaTUCh 13 TPAHUYHUMHU BHTpaTaMu. Y Ta-
KOMY pasi Oyjae BUTpHUMaHUM KpUTEpil pIBHOCTI MIXK IIJIaTeXaMH 1HIUBI-
JIB Ta OTPUMYBAaHUMH HUMH JCPKABHUMH ILOCIYTaMH, a OTXKe, JISTHME
IPUHIUI €KBIBAJIEHTHOCTI.

ABTOPU eKOHOMIYHOI mMeopii KOHCIMUMYyil ma npaeus nPUUHAMM pi-
uteH» TEPEHECITH TEOPII0 OJHOCTAHHOCTI HAa EKOHOMIKO-IIOJITHYHHUH pi-
B€Hb, B3SBINH 34 BUXUIHHH IYHKT JOCITI/DKEHHS IIepeBard # TPy IHOIII,
OB sI3aH1 13 3aCTOCYBAHHSAM ICHYIOUHX MPABWI IPUNAHATTS PillleHb. YMO-
BU OJIHOCTAMHOCT1 CHOHYKAIOTh YY4CHHUKIB IIPOIECY YXBAJICHHS PIIICHHS
PO CYCHUTHHUM MPOEKT TaK JOBTO JUCKYTYBATH 1 Tak MOAUGDIKYBATH 1H-
CTPYMEHTH #Horo ¢iHaHCyBaHH:A, IoO OyJI0 JOCATHYTO OJHOCTaffHOCTI.
[Tpm mboMy MOXYTh “BHHUKHYTH TakKl pPIINIEHHS, PO SAKI HABITH HIXTO U
raJKi He MaB Iepej] IOoYaTKoM OOrOBOpeHHs. 3BHYaiiHO, 3 Oy Ha
MOXIIHBICTh CTPATETIYHOI IIOBEIIHKH YYACHUKIB TOJIOCYBaHHS OJHOCTAl-
HICTB JOCATAETHCS HE 3aBXKAM. TOMY HEMOXKIMBO HE HOPYIIUTH IPHHITHIL
noBHOI opHOcTaifHOCTi. Ha mpakTuil, K mpaBmio, OOMEXYIOTBCS YMO-
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BOIO YacTKOBOI OJHOCTAMHOCTI, Hampukiaj Npu jgocsaraenui 75, 80 aGo
90 % romnociB. Jlumie 3a YMOBH €THOCTI IHTEPECIB KOPUCTYBAUIB JIepKaB-
HUX IOCIYT, HOCIIB pIIlleHb 1 INTATHUKIB HO/ATKIB BIIOBIIANBHI 3a Mpuii-
HATTSI pillicHh 00 ’€KTUBHO BPAaXOBYBATHMYTh YCi 3a 1 HPOTH.

OcoONUBICTE eKOHOMIUHOT meopii demokpamii TIONATaE B TOMY, IO B
Hif BCTAHOBIIOETLCS UITKUH B3a€MO3B’SI30K 1HCTHTYTIB JEeMOKpaTii Ta
(hiHaHCOBOI MOMTHKH ypsaAy. llomiTHKW 3aJ0BONBHSIOTH HpedepeHIi
IpyI BHOOPIB HE TOMY, IO BBAXAIOThH IX IPIOPUTCTHUMH, 4 JIUIIC depes
IparHeHHs /IO BJIaJU. 3a IEBHUX YMOB BHOOpEIb, SKUM 3aliMae cepeHio
MO3UIIO, BIUIMBAE HA IpoIlec BUOOPIB 1 (HIHAHCOBY INOJITHKY YPSIY.

Teopin onmumanbHo20 0nOJAMKY6aHHs TIPUBETa BUCHUX JIO JIyKe IKa-
BUX PE3YJBTATIB IMOJO TEOPii OMOJATKYBaHHS. 30KpeMa, y Hifl posris-
JIA€ThCSl BHUNAJO0K, KOJIM IIPHM 3aIlUIaHOBaHIM IEBHIM CyMI IOJaTKOBHX
JIOXOJIB BHPIIIYEThCS IHTAHHS LIPO ONTHMAIBHHH DPO3IOJUL  Tsraps
OIOJATKYBaHHS MK OKpeMHMH Onaramu, ¢akropaMu BUpOOHUIITBA abo
igguBitamMu. OjHAK ii BHCHOBKHM J€MO aOCTPakTHI, OCKUTBLKH HE BPaxo-
BYIOThH MOXIIHMBOCTI BIUIMBY ILPABHJI OIOJATKYBAHHS HA IOJITHUKY YPSIY
y cdepl BUIATKIB.

Y meopii cghepu nowupenns nooamkie JOCIIJHKYBAIOCS, XTO X peallb-
HO Hece TATap ONMOJAaTKyBaHHS. Y cepeauHi 60-X pokiB XX cT. 6y10 J0c-
TiKeHo mpobiaemy cdepl MOMMUPEHHS MOJATKIB Y MeXax MOJENT] 3aralb-
HOi piBHOBaru. 06 €KTOM NUX JOCIUIKEHD OYB BIUIUB edeKTiB JTOXOAY Ta
3aMITIEHHS [IPU CTITHEHHI aKIU3iB M MOJATKIB Ha (HaKTOPH BHPOOHUII-
TBa, 4 TakoX cdepa IX IOIMUPEHHS.

Heoxoncepeamusna meopia 0GasyBallacsi Ha OCHOBHHMX KOHIICIIITiSX
HEOKJIACHYHOrO HalpsiMy. TpaHcdopmaris MOJeNl JepKaBHOIO PerylIro-
BaHH II0JIATaJla Y BIJIMOBI BIJI BIUIMBY Ha CYKYIHHH Iomur. AKmeHT OyB
MEPEHECCHUH Ha CYKYIIHY HPOIO3HINI0 1 BUKOPUCTAHHS HEIPSMHUX METO-
JIUB BIUIMBY Ha HBHOTO.

3 kimms 70-X pokiB mpoBigHI kpainm cBiTy (BemmxoGpuranis, CIIIA,
Himeuunna) ckopuryBamu cTparerito cBoei (iHAHCOBOI HMOIITHUKH BIJIO-
BUIHO JIO BUMOT HEOKOHCEPBATHBHOI'O MiAX0ay. OCTaHHIN JIicTaB Ha3BY
meopii nponosuyii. 115 Teopist 6a3yBanacst Ha TakUX 3acajax:
® pempuBaTH3AIA JCPKABHOI BIACHOCTI,
® IIOCHJICHHS PHHKOBOTO MEXaHI3My KOHKYPEHIIT,

e BceliTHE CTUMYITIOBAHHS MIIPAEMHHUIBKOL MISITHHOCTI,
® BU3HAHHS HIJNIPUEMI CTPATETTIHUM CY0 €KTOM €KOHOMIKH, IO 3aciy-
rOBY€ Ha BceOIYHY JIONIOMOLY 1 3axXHCT 3 GOKY JIepKaBu.
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ITomiTika WATPUMKH TPOMO3MINI Jala 3MOTY KpaiHam, IO 371HCHIO-
10T ii, 3amo6irTu crajgy BHPOOGHUIITBA, 3POCTAHHIO Oe3pOOITTS, a TaKoX
BU3HAYUTU IIUIAX IX HOAAIBIIOIO PO3BHTKY.

Sk GauuMo, NPUXHIBHUKH PO3MIIAYBaHOI KOHIEIII{ BH3HAIOTH 3a
noTpiGHE BIITBOPUTH KIACHYHUM MeXaHI3M B3aeMOJIli PUHKOBHX cy6 €K-
TiB, ¢BOOOJY HPUBATHOTO HIANPUEMHHUITBA. EKOHOMIYHA TOJITHKA, IO
GasyeThcsl Ha HEOKOHCEPBATHUBHIM MOJIENi, IIOB’S3y€ SKOHOMIYHE 3poc-
TaHHA 3 HAIrPOMAa/UKCHHsIM Kamitalny (TOOTO EeKOHOMIYHE 3POCTaHHS
pO3TISLAAETLCS K (GYHKIUS BiJl 30LTBIMEHHS KamitTany). [[boro MoxHa J0-
CATTH 32 PAXYHOK JBOX JDKEpeNl: BIACHHUX KOIITIB (ToGTO KamiTaiizamii
YACTHHH LPUOYTKY) 1 3aII03MYEHHUX KOINTIB (KPEJIUTIB).

3TiTHO 3 TE0 TEOPIE0 TOMITHKA JepXKaBH Mae 3a0€3MeUnTH YMOBH
JUIST HATPOMA/DKEHHSI KAamITaly 1 MUIBHINCHHS TPOJYKTHBHOCTI TIpalli.
[{poMy mepermkoKaloTh BUCOKHUN PiBEHb MOJATKIB 1 1HQIISIIL

Bucokuif piBeHb mOJaTKIB 0OMEXY€ KaliTaJIOBKIAJCHHA, a 1H(IANIA
[IPU3BOUTH JIO HOJOPOKUYAHHS KPEJUTIB, IO YCKIJHIOE (hiHAHCYBAHHS
PO3BHTKY €KOHOMIKH. ToMy HEOKOHCEPBATOPH IPOIOHYIOTH BXKHBATH
AHTAIHQIMIMHAX  38X0/(IB, BHKOPUCTOBYIOWH PEKOMEH/AIl MOHETapHC-
TIB 1 HAJAI0UM MOJATKOBI MUILIH MIIPUEMHUIIBKOMY CEKTOPY. Y GIOJIKeT-
Hill HOMITHII 3HMXKEHHS HOJAaTKOBHX CTaBOK IPH3BEJE JIO CKOPOUYCHHS
JIOXIJTHOT JacTHHU OIOKETY Ta 30UTBINeHHS ¥oro medinuty. ToMy momanb-
IMIAMH 38X0/[aMH ITi€l HOTITHKH € CKOPOUEHHSI AepKaBHUX BUTpAT, BLAMO-
Ba BIJ| BUKOPUCTaHHS OKOJIKETY SK IHCTPYMEHTY BILIMBY Ha IOIUT 1 BiJ
3MUCHEHHS MIUPOKOMACIITaACHUX coIflanbuuX mporpam. Jam HeoGXimHo
JNIKBIAYBATU perylaMeHranii I[iH Ta 3apoOiTHOL IUIaTH, IIOM SIKIMUTH aHTU-
MOHOIIONBHE 3aKOHOJABCTBO. Y HEOKOHCEPBATHBHIM MoJieni Jiepikapa
JHIIE ONOCEPEJKOBAHO MOXKE BIUIMBATH HA E€KOHOMIKY. l[eHTpaibHa X
poJb y peanizanii MOIITHKH €KOHOMIYHOI'O PO3BUTKY KpaiHH HaIC)KHUTH
PHHKOBOMY MEXaHI3MY.

3B’30K MK 3a3HAYCHUMH TEOPISIMHU, sIKI JIONOBHIOIOTH OJHA OJIHY,
MOXHa TOJaTH TpadidHo, abCTparylouuch BiJ KOHKpETHOI audepeHria-
i tux 4y 1Hmux reqii (puc. 1.10).

Teopii, mogani B HIXHIA vactuHi puc. 1.10, bopMyIOTE OKkpemi ceT-
MeHTH ¢iHaHCOBOI Hayku. [Ipm mpoMy iX MokHa 300pasuTH y BUIIIAI
JIBOX 0a30BUX OJOKIB: B OJHOMY MICTATBCS TE€OPIi, MO JTOCTIKYIOTH MPO-
iec NPUHHSTTS KOJISKTUBHUX PIIICHb V JepKaBi, y JpyroMy — Teopii, 1mo
6a3yIOThCS Ha €KOHOMII J00poGyTy. Y HepIIoMy BHIAQJIKY HJIETHCS HPO
($iHAHCOBY HAyKy, OpPI€HTOBaHY Ha CYCHUILHHI BHOIp, Y APYTOMY BHIA]-
Ky — Ha €KOHOMIKY JoOpo0yTy. AJsle He3BaKaloUl Ha Iie B 000X Hamps-
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Max (DIHAHCOBOI HAyKH 70 00’ €KTa aHAali3y 3aCTOCOBYETHCS MOJIENIL €KO-
HOMIYHO pAaIliOHaJIBHOI TOBEIIHKH I1HAMBIIA (XO4Ya 3 PI3HHM CTYIICHEM
nmocaizioBHOCTI). CaMe IMM BOHH # BIAPI3HSIOTLCSA Bi “cTapux’ HAYKO-
BUX KOHIEHIIH, ¥ SIKUX HE TaK SBHO BUKOPHCTOBYBAJAChH ITSI MOJCI.

Kamepanictn: K
JI. dou JIxyeti - Amgn_lm.
JI. Bexep . P_MIT
JI. don 3onneHbpensc AL Pixapno
Heokacuku: IIpencraBHUKH
Jlx. Mimts KeMHCciaHChKOT Teopil:
A. Mapmann Hox. Keiine
A. Iliry A. Jlepuep
: : g Teopist Teopist
Exonowmiuna || Exonomiuna| | Teopis P P Heoxoncep-
! . ] onTHMaJIbHOTO| | chepH
Teopis Teopis CYCHUIBHUX BaTHBHA
OMOJIATKY- MOMHUpPESHHS ]
neMokpartii ||koHeTHTyIii | | 6iar . Teopis
BaHHS MOJaTKiB

Puc. 1.10. ExonoMiuHi KoM i Teopii, Ha IKAX
0azyeThes piHAHCOBA MOTITHKA

Jlemo mo-pi3HOMY OIUHIOETHCS B 000X HampsiMax (hiHAHCOBOI HayKu
JMUSLTBHICTH Jlep)kaBu. Y (iHAHCOBIM HayIll, Opi€HTOBaHIM Ha €KOHOMIKY
J06poGYTY, SIK IPAaBHIIO, OOCTOIOETHCS JYMKa PO Te, IO I JIepKaBHOI
JUSUIBHOCT] BH3HA4YCHI (QYHKIISME comialbHOro Jo0podyry. Y dinaHco-
Biff HayIl, IO OPI€HTOBaHA HA CYCUUIBHUYE BUOIP, HAJIAETHCS MOKIHUBICTD
BUKOPHUCTaHHS IWX (YHKIIH SK OCHOBHHX 3acajl JISUNIBHOCTI JepKaBu.
Bonn BBaxaoThca HepealbHAMH. 3aMICTh (QYHKINH comiaabHOTO J100po-
OGyTy B TEOpii CYCLUILHOIO BUOOPY Ha HEPIIMM 1UIaH BUCYBAIOTHCS 1HC-
TUTyIii. MexaHi3sM (GYHKIIOHYBAHHS JCpXKaBH B HIM JIOCIIIKY€ETHCS B
KOMIUIEKCI 3 1HIMUMH, aTbTepHATHBHAMH IHCTHTYIUsMH. Ha BiMIHY Bif
H0TO ¥ (BIHAHCOBIN HayIli €KOHOMIKH J0OpOOYTY IHCTUTYIII BITPalOTh
JIPYTOPSTHY  POJIb.

OCTaHHIMH pPOKAMH AaKTYalbHICTE IPOOJIEMH JepXaBHOI (iHAHCOBOI
MOJITHKA 3HAYHO IIJIBHIMIACK, OCOOIMBO Y KpaiHaX 3 Tak 3BaHOIO Iepe-
XIJTHOIO €KOHOMIKOIO, 30KpeMa B YKpaiHi.
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BitTumsnsgna dinaHcoBa Hayka BKe Mae IEBHI 3J00YTKH B JOCIIIKESH-
HI OKPEMHX acHeKTiB (YHKIIOHYBaHHA (piHAHCIB, HAIpHKIA] 3 HpobieM
¢doHIOBOTO PUHKY 1 (iHAHCOBOTO MeHeKMeHTY. OnHak B YKpaini Maii-
K€ He B3/IHCHIOIOTBECS HAYKOBI JOCHKEHHS 3 TEOPETHYHHX IIpodiieM
$yHKIIOHYBaHHS (iHAHCIB Y KpaiHaX 3 PHUHKOBOIO EKOHOMIKOIO. Bilb-
IMiCTh HAYKOBUX JIOCTKEHD V cdepi dinaHCiB Ta PiHAHCOBOI MOTMITHKH
HAJIC)KUTh 38X1[HUM YVYCHHM. BH3HaHMMH ii aBTOPHTETAMH BBAXXAIOTHCS
C. ®imep, P. Jlopubym, P. IlImanensi, C. bpo.

@imancoBa momiTHKA B YKpaiHl € BaXIUBOIO CKIATOBOIO €KOHOMIU-
HOi cTparerii mepeCy/0BH €KOHOMIKM KpaiHu. ToMy KpiM OCHOBHHX ii
3aBJIaHb (BU3HAYCHUX paHIINE) CIIiJI BUSHAUUTH U CICIH(ITHI:
BIIPOBA/KCHHsI PUHKOBHX BIJTHOCHH, CTBOPEHHS YMOB JUIS iX PO3BUTKY;
03/I0POBIICHHSI [POINOBO-KPEJUTHOT CHCTEMU,
e(deKkTHBHA IIJITPUMKA HPOIECIB PO3JICPKABICHHS Ta IPUBATH3AIIT,
JlorioMora 'y 3/1CHeHHI aHTHUMOHOIIONBHOI MO THKHY,

($bopMyBaHHS TOBHOIIHHOTO (PIHAHCOBOTO PHHKY,
VJAOCKOHAICHHS HOJAaTKOBOI CHCTEMH,
JiKBLAamisl GI0/KETHOTO AE(IIUTY;
HIO/IOJIAaHHS KPU3H JICPKABHOI HEINIATOCIPOMOXKHOCTI;
Hepexijl 0 HOBUX YMOB (hIHAHCYBAHHS €KOHOMIKH Ta (OpMYBaHHS
e(eKTUBHOI CTPYKTYpH eKOHOMIKH. Ha kanb, po3s’ss3anms 1iei mpobie-
MH IIOB’S[3aHE 3 HEMHUHYYUM 3aKPUTTSAM HU3KH IIJIIPHEMCTB, 4 MOXKIH-
BO, 1 JIKBJIAIIEI0 Taly3el;
® CTBOpCHHS €(PEKTUBHOI CUCTEMH COIIaIbHOI MIATPUMKH.

SIK CBIIYUTE JOCBIJ KpaiH, /ie BXKE€ BCTAHOBUIIMCS PHHKOBI BIJTHOCH-
HH, TpaHchopMalisi eKOHOMIKH YKpaiHU [OB’S3aHa 3 [ICBHUMH TPY/IHO-
mamu. [Iporec Tpancdopmarii oxommioe ImMoHalMeHIe Tpu ¢asu: KpHu-
THYHY, CTaHOBJICHHSI PHHKOBHX BIJTHOCHH, CTPYKTYPHOTO KOPHIYBaHHS
(KOJIM TJT BIUIMBOM PHHKOBHUX CHJI 3MIHIOETHCSI XapakTep BUPOOHHITBA
Ta 3affHATOCTI).

@asu pi3HATHCS TPUBATIICTIO 1 KOXKHA MOTpedye BIAMOBLIHOT (iHAHCO-
BOI IIOJIITHKH.

llepuy ¢pazy, MO XapakTepHU3yeThesl (PIHAHCOBOIO KPH30I0, Tilep-
IHQIAMIEIO, KATACTPO(GITHUM CHAA0M BUPOOHHUIITBA, HECTAUCIO TOBApiB
nepioi HeoOX|[HOCTI, YKpaiHa Bke Iepexwia. HuHI kpaiHa IepexuBae
opyey ¢asy, TOOTO CTaHOBICHHS PUHKOBHX BiMHOCHH. [ daza Gasyern-
c Ha TaKWX OCHOBHMX IIPUHIMIAX: €KOHOMIYHOi cBOOOJH, NPHBATHOI
BIACHOCTI, KOMepIianizamii eKOHOMIYHUX BijHocuH. OCTaHHE IMMOB SI3aHE
3 MOJKIIMBICTIO OpaTw Ha cebe NMEeBHI IOpUIUYHI 3000B’s3aHHS (IIpaBoO Ky-
IyBaTH, [IPOJaBaTH TOIIO).

42



Sx Gaummo, B YKpaiHi BXKe ICHY€ IMpaBOBe MoJie (PyHKITIOHYBAHHS
npuBaTHOI BiacHOCTI. OCKUIBKM JiepXaBa BTpaTHia 3HAYHY HYacTHHY
CBOTO MaliHa, OUIBIICTL €KOHOMIUHHX PIMMEHb IOPUANIHUX 1 (I3UIHIX
0ci6 € iX cBIJJOMHM BHOOPOM, 4 HE HACHIJKOM JHUKTATy. YCYBalOThCS Iie-
PEIIKOM Ul CKOHOMIYHHX CBOOOJ, KOHKYDEHIII, JIKBIIOBAHO IIHOBHit
KOHTPOJIb, 3°SIBUIACS MOJMJIMBICTH PO3BHTKY TPAJUIIHHO pPHHKOBHX
CTPYKTYP, TaKUX SIK BaMIOTHI, (OHJOBI, TOBapHI OipXki. YcCyBaroThes Oa-
P epH UL MDKHAPOJHOI TOPTIBIl Ta BAIIOTHHX OIEpalliif, CTBOPIOETHCS
mpaBoBa 0a3za PUHKOBHX BIIHOCHH.

Tpemsa ¢pasza punkoBux pedopM B YKpaiHi, sIK CBITIUTEH JOCBLI 1HIIAX
KpaiH, € GakaHOIO TEPCIEKTUROI. [i ToYaTOK O3HaYaTHME IEBHi JOCHT-
HEHHS V 31HCHEHHI pUHKOBUX pedopM.

dinancoBa MoOIiTHKA B YKpaiHi GopMmyBaiacs IiJ{ BIIMBOM KOHKpET-
HUX €KOHOMIYHHUX pealiif i Bxke cama 110 coll € MpeMETOM JIOCILIKESHHS
ii mepeBar i HEJIOJIKIB, METO/IIB Ta IHCTPYMEHTIB 3/(ificHeHHs. TaK, Ha 1O-
gaTKy ekoHOoMiuHEHX pedopm (1993 p.) B Ykpaini 1HGIANIA g0csria pe-
kopaHoro piBHA (moHay 1000 % ma pik). Y takilt curyamii ¢diHancoBa
TOJIITHKA TTOBMHHA Oylia CIpSMOBYBATHCS Ha 3HIKECHHS TEMINB 1HQIAIIL
Ta cTablIi3aIlio TPOIMOBOTO 06iry y kpaini. OxpeMi eKOHOMICTH BBaXKa-
mu, mo 1H(IAnig B YkpaiHi Oyila CIpUYMHEHA HECTA4CH TOBApiB, a HE
HAJUIUINKOM Tpomel B o0iry. Ane HaBITH y Nepioj 3HATHUX CIAafiB
E€KOHOMIKH 00CArI PIYHOrO BHPOOHMITBA B YKpaiHI HE 3MEHINYBABCS Ha
BeNMUMHY 1H(GIAMIAHEUX BijcoTKIB. TakuMm guHOM, iHQuAIiS Oyia cupu-
YUHEHa 3HAYHUM 30LIBINCHHAM IPOIIOBOI Macu.

TE bein mbowcc rhow seoi ew feii xowrpoaw ¢ i peryam e wenrtpanswnd
. Y. . RRIET oo TR oo AR o0 @huon cacaro (IR
@ iwawcyeae aed iuMWT nepx asBHOTDO 6w ax eTy | BAMaAawWweae Wa iww i anepx aBwHi
iH W yHEM 0X aAWBHE 3a0iRCHEHNHS B U €W mepion ed ex THBHOI & inHanwcorBoi N o -

MW € WoOPpM anLWe GYyHKUIOWNYBAMNMA eKOMWOMNIKHM.
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BinbmicTs 3axiqHUX 1 BITIM3HSHUX €KOHOMICTIB BBAXAIOTDH 1H(IAIIIO
Oro/pKeTHUM siBUIEeM. e o3Hauae, Mo BHCOKa 1HQUIAIIS, SIK IIPaBHIO, €
HACIIIKOM HEIUIaTOCIPOMOXHOCTL Vpsyly, SKOMY JUIS CIUIATH paxyHKIB
HE BHCTaYa€e IOJIATKOBUX HAJIXO/UKEHB O OroJpkeTy. Y Takidt curyarii
3TITHO 3 KJIACHYHOIO CXEMOIO VDS 3BEPTAEThCS 3a NO3MKAMHU JIO IIEHT-
paipHOTO OaHKY, a Ile, Y CBOIO 4epry, CIPUYIMHIOE BHCOKI TEMIH 1H(IA-
mii. TakuMm YHHOM, JIKBiJAIiS HEIUIATOCIPOMOIKHOCTI YpSUIy B YMOBax
1HIAMl € HaBaXJIMBIIMUM 3aBAaHHSIM (DIHAHCOBOI IOJITHKH KpaiHMU.
[TpakTryHO B KOXHIM mporpaMi cTabulizarii eKOHOMIKW IPOTHO3YETHCS
CKOpOYEHHS OrojkeTHOro gedimury. SIk IpaBmio, B YCHINTHUX cTaduli-
3YIOUHX (IHAHCOBHX IIporpamax IepeadadacThes, 3 OJJHOro OOKY, CKOpO-
YCHHS VPS/IOBUX BHJATKIB, 3 1HINOTO — 30LIBIICHHS MOJATKIB.

[cToTHO 3HM3UTH GIOJUKETHHUH JAeIiIUT MOXKHA 3a paXyYHOK 3MCHIICH-
HS JepXaBHHUX CyOCH/iHM, Xo4a Taki 3aX0/(H CIPHYMHIOIOTH COIialbHE
HAIIPYXEHHS B CYcHUILCTBL. Jlo 1HCTPYMEHTIB cTadlnizamii HaleXUTh Ta-
KOX BLAMOBa BiJl (piHAHCYBaHHS GIOKETHOTO Ae(INUTY 3a paxyHOK II0-
3HK IEHTPaIBHOro GaHKY $IK eMICIHOTOo JiKepeia.

[IpapwibHut HanpsM (iHAHCOBOI IONITUKM T'apaHTYe Ha/AiHICTH BU-
KOHaHHS OOpaHoi 3arallLHOCKOHOMIYHOI CTpaTerii 1 TAKTHKH.

Bxwurrs 3axomiB ¢iHaHCOBOI NONITHKH HO-PI3HOMY CHpUAMAeThesS B
cycnirbeTBl. Tak, mABWIMEHHS MOAATKIB Bkpaif Hemomyispme. llpote
SIKITO IIPU ITbOMY 301IBIMUTH BUAATKH Ha COIIANBHI IOTPeOH (JIOIOMOTY
HEHCIOHEpaM, Mal03a0e3IIeYeHUM TOIO), MOXHA NOCIa0UTH HETaTHBHY
PEaKIio I'POMaJIsH.

3a ocTaHHI II'ITHAIITH POKIB 6arato KpaiH HpOJEMOHCTPYBAIH IIPH-
KJI&IM VCIIIHOrO 3/iHCHEeHHs cTablIi3yowol (piHaHCOBOI MONITHKU: [3pa-
ins (1985 p.), Mexcuxa (1987 p.), [loapma (1990 p.), Ecronisa (1992 p.).

3 HeoOXIAHICTIO 3AIACHEHHS Takoi MOMITHKH B3ITKHYJIHCS H OKpeMi
kpainm 3axiguoi €Bponm (Itamis, Ilopryramis, BemukoGpuranis). Bxwur-
TA CcTabLII3YIOUNX 3aXOJiB (HIHAHCOBOI IMOJITHKU CBUIIUTH MPO TE, IO
HaMGUILIMIM BHIPOOYBAHHSIM JUIS KpaiH, IMO 3A1HCHIOIOTH Taky IMOJITH-
Ky, € 6opoThOa 13 3pOCTAIOYUM PIBHEM 6e3poGITTSA 1 HEOOXTHICTH CKOPO-
YeHHS OFOJDKETHUX cyOcuaii. JKopeTKul KOHTPOIIb 3a I'POINOBOIO MACOI0
CHPHYHHIOE GaHKPYTCTBO HU3KH IIIIPUEMCTB.

Hwuni B YkpaiHi ocHOBHE 3aBAaHHs (IHAHCOBOI MOJITUKH IOJSTAE Y
BIJIHOBIICHHI KPEAMTOCIPOMOXKHOCTI Jep)KaBH. KpeauToCHpOMOKHOMY
VpsAy, SK HPaBWIO, HEBAXKO 3HAWTH KPEIUTOPIB, KPIM TOTO, BIH MOXe
TaKOX IPOJIATH ¢BOI GOProBi 3000B’S3aHHS K Ha BHYTPIIIHHOMY PHHKY
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(macesenHto, GaHKaM, MIJNPHEMCTBAM), TaK 1 HA MIXKHAPOJHOMY PUHKY
xamirany. Hampukian, ypsyr CIIA peryisipHO mpojae BEKcedl JepiKas-
HOi ckapOHHIT ANOHCHKMM 1HBecTOpaM. OCTaHHI, TAKUM YHHOM, JIOIOMa-
raloTh aMEpPHKAaHCHKOMY VPSJIOBI CIUIATUTH OOPTH, HE BJAIOYHCH JO HO-
BO1 I'POIIOBOI eMicii.

Vpsan YkpaiHu He MOXeE 3apa3 IIO3MYaTH BEIHMKI CYMH TpOINeH SIK Ha
BHYTPIIIHEOMY PHHKY V BITYM3HSHHX 1HBECTOPIB, Tak 1 Ha 30BHINTHBOMY
PHHKY. 3JcOUIBIIOTO II¢ NOSCHIOETHCS OPaKoOM JIOBIPH, XO4Ya OCTAaHHIM
9acOM CIIOCTEPITaeThesl TEHJICHINS IIBUINCHH JIOBIPH 3 OOKY KpeAHTO-
piB. IIpo me cBi4UTEH, 30KpeMa, HEOJHOPA3OBE VCIIINTHE PO3MINIEHHS 3a
KOPJIOHOM YypsiioM YKpaiHH €BpooOIirarii.

Kpim Toro, ¢iHamcoBa MOIITHKA Ma€ CIPHUATH CTBOPEHHIO €(eKTHB-
HOI CHCTEMH COINAIBHOTO 3aXHCTY HACEICHHS Ta CONIaNbLHUX TapaHTiif,
HacaMmIepes depe3 TpaHcepTH Iurarexi Orojukery. OcCTaHHI Hepepos-
HOJIUISIIOTH TOJAaTKOBL JOXOJHM, OTpUMaHi BiJ] ¢y6 €KTiB OIOJAaTKyBaHHS,
Ha KOPHCTH THX, XTO HalOiibmie MOTpeOye JAepKaBHOI JOMOMOTH (JITH,
6e3po0iTHI, 1HBAILIM, Malo3a0e3NeUeH]).

Yepes ¢inaHCOBY MOMITHKY BHUKOHYIOTHCS Takl (YHKINI JepikaBHOI
HMOJITUKHU, SIK CTBOPEHHS YMOB JUISL PO3BUTKY CUILCHKOTO TOCIIONApPCTBA,
3B’S3KY, TPAHCIOPTY, IIJTPHUMKA COIIaIBHUX HporpaM (OCBITH, OXOPOHH
3/I0pOB S, HAYKOBUX JOCHIKEHb TOIMO), 0OOPOHH.

[IpaBunbno BuGpaHa cTpaTeris GpiHAHCOBOI MOTITHUKU BHU3HAYAE pea-
JI3AII0 BCIX €KOHOMIYHUX 1 COIIATBHUX 3PYIICHDL V KpaiHi.

OTxe, piHAHCOBA IONITHKA — II€ J1€BUM 1HCTPYMEHT BIUIMBY Ha BCl
aCIEKTH COIaThHO-CKOHOMITHOTO KHTTS y KpaiHi. BukopucranHs ii 1H-
CTPYMEHTIB JIa€ 3MOIY HOJONATH Oy/b-sKl TPYJAHOINI. AJe IPH ILOMY
HEOOX1IHO JIOTPUMYBATUCS HMEBHUX IPHHIUINB ii BIPOBAIKCHHS: MOCHTI-
JIOBHOCTI, BU3HAYEHOCTI, JOMUIBHOCTI, IPOJIYMAHOCTI, BHBAXKEHOCTI KOXK-
HOTO HANIPSAMY ii JIii.

1.4. KoHuenTtyanbHi nigxoam oo ¢popmyBaHHA
AepXKaBHOro OLOMKETY B YyMOBaX PUHKOBOI €KOHOMIKU

Jlsi BUKOHaHHS CBOIX (VHKIIH JepkaBl HEOOXIIHO MaTH JOCTaTHI
rpomroBl GOHIH, SIKI (POPMYIOTECS, K 3a3HAYANOCS, IUIIXOM IEpepo3-
moniny BBIL Tle 3nilicHIoeThCS IepkaBoio HacaMIlepe]] 4epes JepKaBHuit
OIOKET.

BromkxeTy HaneXWUTh MEHTpalIbHE MICIE B CHCTEMI JepKaBHUX (iHaH-
CiB, a TaKOX V Beil ¢iHaHcoBi# cuctemi. BiH € HEBIUTLHOIO CKIATOBOIO
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PUHKOBHUX BIJHOCHH 1 BOJHOYAC BaXJIMBUM IHCTPYMEHTOM peaii3arii
JICPKaBHOI TIOJIITHKH.

HayxoBmi BH3HAIOTH OOJUKET HailieBIIMUIM 1HCTPYMEHTOM BILIHBY
JiepxaBu (Ypsiay) Ha €KOHOMIYHI MPOTECH Y KpaiHi. Y HayKOBUX JIUCKYCI-
sx XX cr. caMe OrOJKETY BiJJIaBaiacs IepeBara y JOCSITHEHHI HMOBHOI
3afHATOCTI, IMIHOBOI CTaOUILHOCTI, €KOHOMITHOTO PO3BHTKY Ta I1HIIHX
MaKpOEKOHOMITHHUX ITiIeH.

AHa3 JTepaTypHUX JUKEpeNT 1 HOIISIIB HAayKOBINB 3 ITLOTO IIUTaH-
HS Jla€ TJCTaBU CTBEP/KYBaTH Hpo OaraTOMaHITHICTE MIIXOJIB JO BH3-
HAYCHHS 3MICTY HOHATTS OHOJIKETY.

3BEpHYBINUCH JIO TEOPIii OIOJIKETY 1 PO3MISHYBIIH CYTHICTH KaTEropii
“Or0/KeT”, 3a3HAaYMMO, IO OIO/UKET MOXKHA TIYMATUTH 1 aHANI3yBaTH Y
TPBOX acIeKTax: SIK €KOHOMIYHY KaTeropir; y MarepialbHOMY PO3YMiH-
Hi, SIK IIPABOBY KAaTETOPIIO.

Brooocem ax exonomiuna xameeopis € CUCTEMOIO €KOHOMITHHUX (Tpo-
IMOBUX) BIIHOCHH, BUHHKHEHHS Ta peaiizaimis SKuX IIOB s3aHi 3 ¢op-
MYBaHHSAM, pO3IOJUIOM T4 BHKOPUCTAHHSM IEHTPATi30BaHUX (OHIIB
JIepKaBHUX KOIITIB PI3HOTO PIBHS.

Y mamepianvnomy poszyminui 6100xcem — 1€ TEHTPATI30BaHAN TpoO-
moBuit hon, Mo GopMyeThCH HA TOMY UM IHIIOMY piBHI I 3a0e3ledeH-
HS QYHKIIHM BIATOBITHWX OpraHiB jAepkaBHOI abo micreBoi Baaam. Came
nel acmexT OOJIKETY MAaeThesl Ha yBasi, KOMH ferses mpo ¢iHaHcyBaH-
HS THX YH 1HIIUX 3aX0J(1B 3 OIOJIKETY, 3apaxXyBaHHS JDKepela JOX0/y Ha
pPaxyHOK OI0JUKETY TOIIO.

brwooxcem ax npasosa rkamezopis € OCHOBHHUM (IHAHCOBHM IUIAHOM
VTBOPEHHSI, PO3IOJALIY Ta BUKOPUCTAHHS ICHTPAII30BAHOIO TI'POIIOBOTO
douay meBHOI TepuTOpli, IO 3aTBEP/KYETHCS BLAMOBIAHUMHU OpTaHAMH
JiepkaBHOI ab0 MicTeBOi BIaIH.

BunukHeHHS OIOKETHUX BIIHOCHH HEMOJKIIHBE 11032 JIEPIKaBOIO.
BoHHM € OpraHivHOI CKIQJ0BOK CKOHOMIYHOI CTPYKTYPH CYCIUIBLCTBA, iX
GyHKIIOHYBaHHSA 00 €KTHBHO BH3HAYEHO THM, IO JUIs BUKOHAHHS JIEp-
’KaBOI CBOIX (yHKIIH HeoOXijHa MarepialbHa Oasa.

Sk CBIMYUTH JOCBLJ KpaiH 3 PUHKOBOIO €KOHOMIKOIO, OIOJKET SIK OC-
HOBHHUM 1HCTPYMEHT JEP’KABHOTO DPEIYIIOBAHHS COIAILHO-€KOHOMITHHX
MPOTIECIB MA€ BEIUKI MOIHBOCTI.

Buxopucropyroun (iHaHCOBE HpOTPaMyBaHHS, PO3BUHCHI JIEPKABH
yepe3 OIOJKeT BILIMBAIOTH Ha CTPYKTYPHY IepeOya0BY €KOHOMIKH, Hay-
KOBO-TEXHIUHY IIOJNITHKY, HOPMY HArpOM&/KEHHs, caMo3a0e3leueHHs
CHEPreTHIHUMH pPeCypcaMy, e(hEeKTHBHICTH 30BHIINHBOCKOHOMIYHUX 3B S3-
KiB, 0OCSAT BaJOBOI'O HAIlIOHAIBHOI'O IIPOAYKTY.
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3araqoM Ha JiepXaBHUH OOJKET IOKJIAQJCHO BUKOHAHHS TaKHX
byHKIIHN:
® IIepEpO3NOALI HallOHAILHOTO JIOXOJY;

e crabimi3amis Iporecy CYCHUTFHOTO BiATBOPCHHS,
e 3/iifCHEHHS JIepKaBHOI COIANILHOI HOJIITHKH.

BrojkeT € oCHOBHHM 3aco0OM BIUIMBY Ha CTaH €KOHOMIKH. Posmipu
Orokery (a ocobmuBO #oro nedinmury), XapakTep IOJATKOBOI MOJITHKH
1 CTPYKTYpa BHJATKIB JIOIOMArarOTh BH3HAYUTH TEMIIH E€KOHOMIYHOTO
PO3BUTKY, TCH/CHINI 3MIHH 3af{HATOCTI, MPOIEHTHI CTaBKM Ta IIHOBI 3Mi-
HU. Broker o6 eauye oCHOBHI (piHAHCOBI KaTeropii (IOJATKH, JAEpiKaB-
HUM KpeJauT, JepkaBHI BUIaTKH) B iX B3aemojil. ToMy mij 4ac npuitHaT-
T OKpeMHX OIOJUKETHHUX PIIeHb HEOOXIJIHO BPaxOBYBATH, INO BH3HAUCHA
JIepKaBoo OI0JDKETHA HMOTITHKAa 0OOB’A3KOBO BIUIMBATHME Ha BCI €KOHO-
MIYHI TOKA3HUKH.

KonnenrtyaapHi MAXOJH JO PEryJIIOBaHHS COIIAIbLHO-SKOHOMITHIX
MpoTieciB § KpaiHax 3 PHHKOBOK €KOHOMIKOIO MOGYIOBaHI BIIOBITHO JIO
Teopil MUKIIYHOCTI €KOHOMITHOTO PO3BHTKY.

PeryisipHicTs OBTOPEHHS €KOHOMIYHHUX ITUKIIB, iX JecTablili3yroduit
BIUIUB Ha €KOHOMIKY 3arajioM 1 BH3HAYalOTh HEOOXIJIHICTH JICPIKABHOTO
AHTUIMKIIYHOTO PEryIIOBaHHA. BUKOpHCTaHHS OIOJIKETY SIK IHCTPYMEH-
TY JIEp’KABHOT'O PEIYIIIOBAHHA CKOHOMIKM 0a3yeThCs Ha HPUHIUIL aKce-
neparii. 3axiiHI €KOHOMICTH JIaBHO 3BEPHYJH YBary Ha Iie SIBHUINE 1 O-
Yaau BUKOPHCTOBYBATH {oro Ha mpakTuni. BoHO moisrae B TOMy, IO
BIJTHOCHO HEBEJIMKI 1HBECTHIi CHPHSAIOTH 3HAYHOMY MPHPOCTY HAIlio-
HAJIBHOTO JIOXOJLY.

@enoMeHy akcelepanii HOPUCBSIYEHI JOCHIKEHHS 3axXiTHUX €KOHO-
micTiB A. Adramsona, Jlx. Kmapka i I Camyenbcoma. Ixmi mormsmm
3BOJISITHCS JIO TOTO, IO IIJIBUINEHHS IMONUTY Ha IIPEMETH CIOKHBAHHI
MPUBOJAUTE JO MiJBUINEHHS MOMUTY Ha 3aco0M BUPOOHUIITBA 1 BIINOBII-
HO HA 1HBECTHII.

[IpwHnun axcenepariii Ma€ 1 3BOPOTHY JII0, OCKUTBKH CIPUINHIOE HE-
cTaGUIBHICTh B €KOHOMIII. BianoBisHo g0 (asm MUKy akcerepariss Mae
[CBHY CHPSMOBAHICTH: y (asax IMOKBABICHHS 1 IHOMY BOHA CIPHSIE
30UIBINCHHIO 1HBECTHINIH, OTXe, MPUCKOPIOE MUK, V a3l KpU3H| 1 Jernpe-
cli axceneparis MOCHIIOE CHaJ eKOHOMIKH, OCKUTBKH 1HBECTHI CKOPO-
YYIOTHCS IMBHJINE, HIX BUPOOCHHIITBO.

HayxoBi jocmikeHHsT ¥ cdepl BHKOPHCTAHHS OIOKETY SIK 1HCTPY-
MEHTY JICPKaBHOTO PEryIIIOBaHHS EKOHOMIKH, $IK IIPaBWIO, BH3HA4a-
FOTBCSL JIBOMA CTPATCTIYHHMH HAIpIMaMH: 3MIHOKO JICpKaBHHUX BHUTpAT
(lep’KaBHUX 3aKyIiBEIb) 1 3MIHOK II0JIATKOBHX CTaBOK.
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I[i ampoGoBaHI NPAaKTUKOK PHHKOBOT'O TOCIOJApPIOBaHHS HAlPSIMA
IUPOKO BUKOPUCTOBYIOTLCS. IX BIUIHB BUABJIACTECH B TAKUX 3aralbHUX
TeH/ICHIISX:

e 30UIBIICHHS JepKaBHUX BUTPAT MIABUIIY € CYKYNHHU MOMHT 1 BiJI-
HOBIJIHO HPHUBOJUTE J10 30LIbIIEHHS 0OCITY BHIYCKY NPOJAYKIL Ta
I JIBUINICHHSI PIBHS 3alHITOCTI,

e 30LIBINCHHS MOJATKIB 3MEHITYE OCOOUCTI JIOXOJHM JIOMOTOCIIONAPCTB 1
BIZIIOBIJTHO HPU3BOJUTH JO 3MEHINCHHS BUTpAT, OOCSIIB BHIYCKY
MPOYKIN 1 3HIKEHHS PIBHS 3affHATOCTI.

[IpiopuTeTHUM y IMX HAUpsIMKaX € BUKOPUCTAHHS CHCTEMH J[CPKaB-
HHUX 3aMOBJICHB y HEPiOJ| IOIONaHHI €KOHOMITHOTO CIIajly, 1o nependa-
ya€e TMO3UTHBHY JIII0 akcerxeparii abo epexTy MyIhTHILIIKaTopa.

Egexm myromunnixamopa — 1 TSHACHINIS, BIAMOBIIHO J0 SIKOi IMEBHI
3MIHHM OGCSTY IUIAHOBUX IHBECTHUIIHM UM GY/[b-SIKOTO 1HIIOTO KOMIIOHEHTA
CYKYIIHOT'O IIOIHUTY 3YMOBIIOIOTH 3HAYHO OUIbIIE IIIJIBUINCHHSI OCTaH-
HBOTO.

Edexr mynprumutikatopa gociaius Jx. KelHe, sikuit 3anepeuyBaB HE
TITBKA edekTUBHE (HYHKI[IOHYBAHHS €KOHOMIKH Ha OCHOBI PHUHKOBUX Me-
XaHi3MIB, a ¥ came IX iICHYBaHHS. BiH HAIIOJIATaB Ha PO3IMUPEHHI YYACTL
ypsay v crabunizanii eKoHOMIKH. He Bel MOJIOKEHHS KelHCIaHChKOI Teo-
pii BUTpUMAaIH HepeBIpKy dacoM, aje 3araimoM mijxoau Jx. Keitnca o
JIEpKaBHOTO PEryIIOBAHHS €KOHOMITHHX IIPOIECIB CTAHOBITHL 1HTEpEC 1
HUHI.

Edexr myaprumikatopa Mae Oe3lid MOXKIHBOCTCH 3aCTOCYBaHHS Y
[IpakTUYHIM €KOHOMII Ta €KOHOMIUHIM mosiTuil. Tak, HaBiTH He3HAYHI
3a aGCONIOTHOIO BEIMYHMHOIO 3MIHH OOCATIB IUIAHOBUX IHBECTHIIHM (abo
Oy Ib-AKO1 1HIIOI CKJI4J0BOI INIAHOBHX BHTPAT) HOCHIIOBATUMYTHCS JIIE€RO
edeKTy MyJIBTHIUIIKATOPA 1 BIUIMBATUMYTh Ha CyKyunHu# nomur. Ocran-
Hill, 38 BU3HAYCHHAM OLTBINOCTI CYYaCHUX CKOHOMICTIB, CTUMYJIKOBATHME
PO3BUTOK €KOHOMIKH caMe B HampsiMax fforo mii. Y pealbHiM eKOHOMII
MOJKJIMBA 1 3BOPOTHA Jisl eheKTy MYJILTUILIIKATOPA.

[rHOpYBaHHS MEXaHI3MIB PErYJIIOBAHHS JICPKABHOI'O BIUIMBY Ha €KO-
HOMIYHI IIPOIECH MOKE IPU3BECTH JIO TPUBAIOTO 3aTSTYBaHHS JICTIpecii.
Taxe siBume cmoctepiranochk y CIIA 1 icHye HEHI B YKpaiHi.

Alle, SIK CBITYUTH JOCBL BUCOKOPO3BHHEHUX KpaiH, YpsI 3aBXIU Mae
JIOCTaTHIM HaGlp 1HCTPYMEHTIB, 3a JOTOMOTOIO SKHX MOXXHA BHUBECTHU
€KOHOMIKY 13 curyarii HecrabirpbHOCTI. OCHOBHHM TaKUM 1HCTPYMEHTOM
1 € AepXaBHUM OIO/KeT Ta HOTO CKJIaOB1: AepXKaBHI 3aKyMiBIi, HOJaTKH
TOIIO.
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Kpim exonomiunoi cdepu JepxkaBHUN OIOJKET ICTOTHO BIUTMBAE Ta-
KOX Ha corianbHy chepy. Y KpaiHax 13 COIIaTbHO OpPIEHTOBAHOIO PUHKO-
BOIO €KOHOMIKOIO POJIb OFOJIKETY B COINAJbHHUX IIpoIlecax 3HAYHO IIijI-
BUINyeThes. [le 3yMOBIEGHO HepeayciM THM, IO came OROJPKETHI KOIITH
pasoM 3 mozabrokeTHHIMHU (GoHAAMH € (PIHAHCOBOIO 0a30I0 COINATBHUX
NEPETBOPEHD, LEPEX0J[y Ha HOBHH, BHINHUI PIBEHH CONIaJBHOIO 0O0CIY-
rOBYBaHHS HaceleHHs kpainu. Kpim Toro, Jep:kaBHHH OOJKET MOKIIH-
KaHUM IOM SKIMYBATH COIQJIbHI HACHIAKH PO3IIapYBaHHs HACCIICHHS 3a
MaTepiaJbHUM CTaHOM (PIBHEM JOXOJIIB), IO 3YMOBJIEHO IEPEXOJIOM JIO
PHUHKY.

XapakTepHUMH O3HAKAMH IHEPEXITHOTO ILepiojy € 1HQIAA 1 KpU3y,
MO TOCHIIOTHCA ¥ HEYXWILHO HPHU3BOJATH JIO 3HIKCHHS JKUTTEBOTO
pIBHSI HaceleHHs. Y TaKuX yMOBax OrojpkeT 00OB SI3KOBO Mae GYTH COIIi-
AIBHO CIPSAMOBAHUM, TOOTO IependadaTd MOIUBICTE (HiHAHCYBAHHS
comianbHuX nporpaM. ComiaibHa IOJITHKA JEepKaBH Mae OYTH CIPSIMO-
BaHA Ha IATPUMKY THX, XTO 3 00 €KTHBHHUX IPHYMH ONMHUBCS y Haii-
CKPYTHINIOMY CTAQHOBHWINI: IIEHCIOHEpIB, JiTelf, CTYJCHTIB, HpAIliBHUKIB
Gro/pkeTHOl cdepu. OTxKe, COIIaTLHO-CKOHOMIYHA pOJNB OROJIKETY Mae
MAMOPSIKOBY BATHCS PO3B S3aHHIO OCHOBHOTO 34BJIaHHS CYYacCHOTO eTa-
Iy PO3BUTKY YKpaiHH — CTPYKTYPHil IepeOy 0Bl €KOHOMIKH 3 IIepeBe-
JICHHsIM ii 710 PUHKOBOI IIPH CTPUMYBAHHI Ta IOM SIKIICHHI KPH30BHX Ta
IHQIATIHHAX TPOTECiB § MepeXiTHIH Tepioj.

Ha »xanb, Gro/pker YkpaiHd B yMoBaxX (hIHAHCOBOI KPH3H IIOKH IO HE
MOX€ IOBHOKO MIPOIO BHKOHYBaTH Taki ¢yHKIIi. Jlume B pasi peanbHOL
crabimizanii BEpoOHUNTBA KpaiHa MOXe OTPUMaTH (PIHAHCOBI pecypcH A
CTBOPCHHS CTAOLIBHOI CHCTEMH COIIANBHOTO 3a0e3leueHHs. [HIMMMH clIo-
BaMH, HA/IXO/DKCHHS B OIOJDKET OE3II0CEPE/IHBO 3aJIeXKaTh BiJl CTAHY BHPOO-
HHITBA, TOMY HEOOXIJTHO HE TUIBKH BJIOCKOHAIIOBATH PO3IOJUI 1 IEpepos3-
mojin BBII, a macammepesn 3abe3mevnTH pO3BUTOK BUPOOHHUIITBA.

CraH eKOHOMIKM BH3Hauae OOJUKETHI IoKasHHKH. OcCTaHHI Kijibka
pokiB GrojpkerT YKpaiHu GopMyBaBes Vv CKIaIHHX yMOBax. Hacammepes
e BiIGYBANIOCH depe3 HeeheKTUBHE (GHYHKIIOHYBAHHS €KOHOMIKH, ITOTIHO-
JeHHS (DIHAHCOBOI KPU3H, 3MCHINCHHS 10JIaTKOBOI 0a3u (LIOHAJ IIOJIOBHU-
HY HIIIPUEMCTB 30UTKOBI, YaCTHHA 3 HUX B3arajii HE IIPAIlO€), MACOBY
KpHU3y IUTaTeXIB 1 3HaYHUI oOcsAr GapTepHUX oleparif, mpakTHIHO IOB-
HE 3YIWHEHHS I1HBECTUINHHOI IISIIPHOCTI JEpXaBHOTO Ta NPUBATHOTO
CEKTOpIB €KOHOMIKW, BUCOKHH piBeHL 1HQIAIII, MiBUINCHHS PIiBHI Oe3-
POOITTA, 3HUKEHHS PIBHS JKUTTS HACCIICHHSL.
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3asHavueHi (aKkTOpPH IPOBOKYBaNIM He30aIaHCOBAHICTh JEPKABHOTO
GIO/DKETY B HalpsIMI HEpPEBHINECHHS BHUAATKIB HaJ JIOXOAaMH (Jedinut
6rojKeTy). IHOM He30alaHCOBAaHICTD OOJKETY CIIOCTEPITraeThes K Iepe-
BHIIEHHS JOXOMIB HaJ BUAATKAMH (IpOGIUT OIOIKETY).

Came 1o co0i HepeBHINEHHS OIO/KETHHX BUIATKIB HaJ[ JIOXOJaMH He
KaTacTpo(iuHO, OCKUILKH XapaKTEPHOIO OCOOIMBICTIO JepKaBHUX OIOJI-
KETIB Mali’ke BCIX KpaiH CBITY, a THM OUIBINE 3 IEPEXiTHOI €KOHOMIKOIO,
€ ix He30alaHCOBAHICTL, TOOTO HASBHICTEL JEpIIUTY.

Huni He icnye nepkaBu, sKiift 61 HE JOBOJMIOCS CTHKATHCS 3 OI0JDKET-
HUM JedinmuroMm. Maio Toro, OCTaHHIMY JECATUIITTAMEA XPOHITHUYN Tedi-
IIUT JICPKABHUX OMOJDKETIB OYB XapaKTEPHOK O3HAKOK OLIBINOCTI €KO-
HOMITHO PO3BHHEHHX Kpain. Hampukmaj, 3a meit mepioa 6esedinmurHuit
O10JpKeT JHIIe TPHUUl 3aTBep/UKyBaBcs v BennkoOpuraii.

VY CBITOBIM NMPaKTHUI SKICTH GIOJUKETHOTO JebIUTY TU(PEpeHITIOETh-
cs. Bin Moxe OyTH OB SI3aHUH:

e 3 HeOOXITHICTIO 3/[ICHEHHS BEIUKHUX JIEPKaBHUX BKI4JCHb YV PO3BATOK
€KOHOMIKY, 1 B IILOMY pasi Aeinut Gro/KeTy BioOpaxkae He KPU30BHit
CTaH CYCIIBHHX IIPOIECiB, a HaMaraHHs 3a0e3IeUUTH IIPOrPECHBHI
3MIHH V CTPYKTYpl CYCHUILHOT'O BHPOOHHUIITBA,

® 3 Ha[3BUYAHUMH CHUTyaI[isIMU (BlffHAMH, CTHXIHHUMHA JTUXaMH TOIID),
KOJIM 3BUYAafHUX PE3epPBIB HEJAOCTATHBLO 1 HOTPIOGHO BHKOPUCTOBYBATH
OCOOIIMBI PE3epBH,

® i3 KPH3OBHMH SIBUINAMU B CKOHOMIIT, 1i CIIaioM, Hee(DeKTHBHICTIO (hiHAHCO-
BO-KPEIUTHUX 3B S13KIB, HE3JIATHICTIO YPSIY KOHTPOIOBATH (HIHAHCOBY
CHTYAIllIO B JICPKaBl, V IIBOMY pa3l AcIIUT € HAA3BUIAMHUM SBUIIEM,
mo HoTpedye BXKUTTS 3aXO0JIB 31 cTabliizanii eKOHOMIKH, IPUMHSTTS
BIJIIIOBIJIHUX IIOJIITHYHUX PIIICHb.
bromxeranit gedimur B YipaiHi, OB s3aHUN 13 KPHU30I0 B €KOHOMIIIL,

cnoctepirasesa g0 2000 p. Bim 6yB HacTi KoM cliaay BHPOOHWUITBA, 3HHU-

KEHHS e¢(pEeKTUBHOCTI (PYHKI[IOHYBaHHS OKPEMHX raiy3eil, HeCBO€JaCHOTO

3IIMCHEHHS CTPYKTYPHHUX 3MIH B €KOHOMIMI abo ii TeXHIYHOTO HepeocHa-

IMEHHS Ta 1HMHUX 00 €KTHBHUX 1 CY0 €KTHBHHUX YHHHHUKIB, IO BIUIHBAIOTH

Ha €KOHOMIYHY 1 COIIIbHY MOJITHKY JICpKaBH.

Bromxernuit medimur notpebye BKUTTS JSpPKABOIO JIEBHX 3aXOMIB
o0 #0ro 3MeHIIEeHHs. B eKOHOMIYHO pO3BHHEHHX KpaiHaxX chopMyBaB-
Cs BLANIOBLTHUM MeXaHI3M VIIpaBIiHHS ORO/DKETHUM JedinuToM. Bin 106-
pe BLIOMUHM 1 HE 3aleXUTh B/l THITY €KOHOMIKH. Y IpOrpaMi CKOpOUSHHS
610 KeTHOTO JIehiIUTy CIliji mepeabaunTh Takl 3aXOJM, SKi, 3 OJHOTO
GoKy, CTUMYJIOBaNId O IPHUIUIMB KOIITIB y OrojkeTHHN (GOHJ JepikKaBH,
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a 3 IHIMOTO — CHPHUUIH O CKOPOUCHHIO JepKaBHUX BHAarkiB. llepenivm-

MO OCHOBHI 3 IIUX 3aXO/IiB:

® BHUIIYCK JICPXKABHUX IIIHHUX IIaIlepIB;

e 3MiHA HANpPIMIB IHBECTYBaHHS OIO/KETHUX KOIITIB ¥ HApOJHOMY
TOCHOJAPCTBI 3 METOIO MIABUIICHHS (iHAHCOBOI BIJJa¥l 3 KOXHOI
I'PHBHI,

® IMUPOKE BUKOPUCTAHHS (HIHAHCOBUX MUTBT 1 CAHKITIH, SKI JAIOTh 3MOTY
BpaxoBYBaTH CHENHU(ITHI YMOBH TOCIOJAPIOBAHHSA 1 CTHUMYIIOBATH
30LIBINCHHS CYCIITLHOIO BUPOGHHUIITRA,

® CKOpOUCHHs cepH JIEpKaBHOI €KOHOMIKH Ta JepKaBHOrO (iHAHCY-
BAaHHS.

[CHYIOTH TaKOX 3aXOJU CKOPOUEeHHS Aedirury OIOKeTy, OB sA3aHi 3
HeOe3IEeUHNMHI /Ul €KOHOMIKH HACIHIJIKAMH, XOda, Ha INepInuil Mo,
BOHH JIOIIOMATalOTh PO3B’s3aTH npodiemy jgedinury. Jlo HUX HalexaThb
eMicis rporeif 1 MOCWICHHS IOJaTKOBOTO Ipecy. SIKIMo HeeeKTUBHICTH
1 HETaTUBHUH BIUIMB Ha €KOHOMIKY IIIJIBUITIEHHS [IO/IaTKIB BXX€ HE BHUKIIHU-
Kae CYMHIBY, TO 3 €MICI€I0 HE BCe TaK MPOCTO.

Teopist 1 npakruxa JepxapHoro peryitopanns CIITA, Snonii ta iH-
XX PO3BHHCHHUX KpaiH HIATBEP/KYIOTH HEOOXIIHICTD 1 JIONUIBHICTH BH-
MycKy Tporrneit B 06Iir BUIMOBLIHO /IO pealbHAX MOTPed SKOHOMIKH.

SIkImo Jlo/laTKoBa eMicisl CIpsIMOBaHA Ha PO3BUTOK BHPOOHHYHX CHII
1 CIpHsie HAYKOBO-TEXHIYHOMY IPOIPECY yV BUPOOHHUITBI, TO Take 301Ib-
MICHHS I'PONIOBOI MacH HE TUILKM HE cTae 1HQIAMIHHMM, a HaBIIakH, 3a
VMOB PEaIbHOTO MIJIBHINCHHS CYCIUTBHOI MPOJAYKTHBHOCTI IIpari HpOTH-
CTOATUME 1H(IISIII.

B Vxkpaini B yMoBax CKOpOUYEHHS BHUPOOHHUIITBA ICHYBaJa IPakTHKa
noJI0NaHHs 1H(IANIT 1UIIXOM 3aMOpPOKEHHS 3apOOITHOI ILIaTH, 3aTpH-
MaHHS il BHIUTaTH, CKOPOYEHHS corianbHoi Jomomoru. 3 1995 mo 1999 p.
3arajybHa 3a00pTOBAHICTHL 13 3apOOITHOI IUTATH Ta COIMIANLHUX BHIUIAT
mocTilfHo 36iTbImyBanacs i Tieku 3 2000 p. modaia 3MEHIYBATHCH. 3HH-
KEHHsSI PIBHS 1HQIISIII IIUISIXOM IITYYHOTO OOMEXEHHS KyIIIBEIBHOI CIpO-
MO’KHOCTI HACEICHHS HPH3BOJUTH JO IIEPMAHCHTHOI'O CKOPDOUCHHS CY-
KYIHOTO IOIMTY 1 JI0 JieJlajli 3pOCTalovyoro 3ropTaHHs BUPOGHMIITBA.
AJe KMo BAATHCS JO eMicifHOTO TorammeHHs GOPTiB HACENIeHHIO 1 CKO-
pOUYCHHS Ha il ocHOBI JAedirury GIOKETy, TO 1€ 3yMOBHUTL IHTCHCHBHE
PO3KpyUyBaHHS 1HQUIAIIHHOT cripa.

3a ewmiciitHoro ¢inancyBaHHS 010 KeTHOTO AepinUTy B YKpaiHl icHy-
Bajla BHCOKa MMOBIPHICTH TOTO, IMO €MICIHHI KOINTH, CHpPSMOBAaHI Ha
MOTAIIeHHST 3a60pTOBAHOCTI 13 3apoOITHOI IWIATH, HE HAMINUAYTh V BITUU3-
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HSAHUP ceKTOp pUHKY. e MOSICHIOBATIOCS CXMIIBHICTIO HACENIEHHS JIO Ky-
HiBIl IMIOPTHHUX TOBapiB Ta 1HO3eMHOI BamroTu. OTxe, 03 aJeKBaTHUX
3aXO/IiB, CIIPSIMOBAaHMX Ha 3MCHINEHHs IONHUTY Ha IMIIOPTHI TOBapH, HOP-
Malli3aliio BaJIOTHOTO 00OPOTY, 3BYJKEHHS TIHBOBOI'O CEKTOPY EKOHO-
MIKH 1 TABUINECHHS ¢(eKTUBHOCTI BITUM3HIHOTO BUPOOHUIITBA, eMiciitHi
KOINTH HE CTaHYTh PECYPCOM BIIPOJKCHHS HAIOHAIBHOI €KOHOMIKH.

Ha 2000 p. 6yB 3amnanoBaHuit 6e3medimuraui GrOIKeT, a GHaKTHIHO
3BeICHUHM 1 JepkaBHUU OrojpkeTH OYJIM BUKOHAHI 3 IPOQIITUTOM.

Ha 2001 p. tax camo Gymo 3ammaHoBano 6e3nedimuTHANA O10IKeT.
Kpim Toro, 3 Bepecust 1999 p. cnocrepiraiach TEHIACHIIS IO 301IBITICHHS
BBIT. Ilopisaszo 3 1999 p. v 2000 p. peansuuit BBIT cranosus 106 %. Ile
JIallo M1JICTaBM CIIO/IBATHCH Ha TOJAJNBINE MONIINIIECHHS CTaHy Jiep KaBHUX
¢inanci. 3 2002 p. movanu IUTaHyBaTH MOMIpHUN JediMUT GIOKETY.

Taxum aunOM, JMedimuT OIO/KETy BUHUKAE SK 3 006 €KTUBHUX, TaK 1 3
cy6’eKTUBHUX LpUYMH. HalomupeHimowo 3 HUX € 0OMEXEHI MOKIUBO-
CT1 JepkaBU IMOo0 MoOimi3arii HEOOXITHHX OXO[iB. lle moscHIoeThCs
HEJIOCTATHIM YpPaxyBaHHSAM MOJXJIMBOI 3MIHH OOCTaBHH, THM OLIbINE B
MePexXiTHNX eKOHOMIKAX, JIe 9acTO BIACYTHIM HeoOXIMHUHM JTOCBIT Makpo-
€KOHOMIYHOTO IPOTHO3YBAHHS. 3MEHIIEHHS OOGCSIY HaJXOJUKEHb JO Jep-
’KABHOTO OFOJKETY MOXE TaKOX CIIOCTEPITaTHCS Yepe3 3HIKCHHS €KCIIOopT-
HUX IliH, 3MEHINEHHs OOCATiB BHPOOHHITBA IIOHAJ] IiepeadadyBaHUR
piBEHDb, BHIJKCHHS IIONNTY Ha BITUYM3HSIHY Hpojykiio. [le Hebesmeune
THM, IO 38 CTiMKOI TEHJICHINI 0 BUIEPE/PKCHHS TEMIIB II1/IBUIICHHS Jep-
’KaBHUX BHJIATKIB IOPIBHSHO 3 TEeMIAMH 30LIBINCHHS JICPXKABHHX JI0-
XOJIB  KOPOTKOCTPOKOBa OIOJUKETHa  HE30IaHCOBAHICTH  IIOCTYIIOBO
LIEPETBOPIOETHCS Ha JIOBIOCTPOKOBY. 3a BIJICYTHOCTI IEPCIEKTHB €KOHO-
MITHOTO PO3BUTKY V KpaiHi ii BHYTPIIIHI 1 30BHIIMMHI GOPTU 30UILIMYIOTE-
cs mBuAkuME TeMiamu. [1lo joBmie me BijOyBaeThes, TO BaxKue BHUTH 3
TAKOTO CTaHOBHIIA.

Haoune miJiTBep/KEHHSI TOMY — KpaiHH 3 IIE€PEX1IHOI €KOHOMIKOIO,
V TOMy 4YHcIi YKpaiHa, J¢ HaWOUIbIMy 3arpo3y Ui MaKpOEKOHOMIYHO]
cTabUILHOCT] CTAHOBILITH 1HTEPECH CyO €KTIB €KOHOMIYHOI JUSUIBHOCTI,
SIKI HAMAraroThCs CIIOKHBATH OLTBINE, HI)K BHPOOISIIOTE. Lle crocyernes
HacaMIIepe]] MIIPUEMCTB, Ha KX IiJBHINEHHS 3apoO0IiTHOI IJIaTH Iepe-
BHIIy€ TIIBUIEHHS MPOJAYKTUBHOCTI Tpari # sKi He MOXYThH (YHKIIO-
HyBaTH Ge3 jepkaBHUX jgoTariit. CTOCyeThbes Iie TaKOX Ypsly, BHIATKA
SIKOTO HaJMIpHI ¥ Hee(peKTHRHI.

Sk 3BWUaiiHI 1HBECTOPH VPSIAN BAAIOTLCS 0 HMO3HWK W 1HBECTYIOTH iX ¥
IPOEKTH, JOXOAU B[ SIKUX NEPEBUINYIOTH IPOIEHTHI BUIUIATH 3a IO3UKY.
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BiaMmiHHICTE HONSTaE B TOMY, IO 4acTO JOXOJU YPsUIy BH3HAYAIOTHCS
piBHeM 3pocranHs BBIL, a He npubyTKoM Ui IPUBATHUX IIIJIPHEMCTB.
3 omsyay Ha Ile YKpaiHa Mae BHTpadaTH 3allO3MYEHI KOINTH IEPEBaKHO
Ha pedopMH, OCKUILKH caMe BOHH MOXYTh CTHMYJIOBATH 3POCTAHHSI
BBII. HaroMicTh 3amo3wdeHi KOINTH BHTPAYAIOTHCS HA (PIHAHCYBAHHS
JICPXKABHOTO amapary 1 He 3aBkAHM OOIPYHTOBAHY IMIATPUMKY 30HTKOBHX
HOIAIPHEMCTB Ta OKPEMHX IPYI rpoMajsH. Taka HeeeKTHBHA INOJITHKA
3pemToo npusBena Ao rinepinduonui B 1993 p. (gedinut jgepxkaBHOTO
610/KeTy (hiHAHCYBaBCS 3a JIONOMOTOIO NIPSAMHUX KPEJUTIB YpsIy 3 GOKY
HBY a6o mpocto 3a paxyHOK CeHBHOpaxy) 1 (pIHAHCOBUX KpHU3 BOCECHU
1997 p. Ta B cepuni 1998 p. 3 1998 p. dpinancypanus gedinury Groaxery
3a paxyHOK mpsMux KpeauTiB HBY mpunuamitocs 1 3M1HCHIOETRCS TITHKA
32 PaxXyHOK BHYTPINIHIX 1 30BHIMMHIX 3aO3WICHb.

3HUKEHHIO OFOJDKETHOTO JIehIIUTY CHpHUSE CKOPOUYCHHS BUTPATHOI
YacTUHHU OIO/KETY: BHBUILHEHHS Horo Bij OUIbIIOI YacTUHU (iHAHCYBaH-
HS BUpOOHWIOI cepH, 3a BUHATKOM (HIHAHCYBAaHHS BEIWKUX MIXpeErio-
HaJIBHUX IpoTpaM, cyOCHIyBaHHSA OKPEMHUX KalliTaJOMICTKHX raiyseft i
CUIBCHLKOTO TOCIIOJIAPCTBA, MaKCHMalbHE CKOPOYCHHS JOTariit 30HTKO-
BHM IIiJIIPHEMCTBAM TOIIO.

JlepkaBa TIPOJIOBXKYE KOHTPOJIIOBATH 3HAYHY YACTHHY CKOHOMIKH
VYkpainu 3a mpomomoroio 6romkery. [Ipm mpomy BaximBo, mob aedimur
GI0/[KETY 3MEHINYBABCsl peasibHO, a He HOMIHAJILHO. Tak, Maiike IMOpOKY
MCIS MPOTOJIOIICHH YKPaiHOIO HE3aleKHOCTI peanbHuit Jedirmur G-
KETy ICPCBHUINYBAB INIAHOBI IOKA3HHKH, TOOTO 3aBiK/IU IICPCBHUINYBAB
nedimur, cxpanenuit Bepxosuoto Pajoro 1 odiniiiHo 3a3HaueHuit y dickaib-
Hift cTatueTumi. A 1e, y CBOIO UEpTy, CYTTEBO 3HHU3WIO JOBIPY HACEICHHS
JIO JIep>KaBu Ta ii MOIITHKH.

PisHuM THIAM OrOJpKeTHHX Je(diIUTIB BIIIOBIIAIOTh Pi3HI CTparerii
OO IKETHO-IIOIATKOBOI  MOJIITHKH.

Canpio JepKaBHOTO OIOKETY MOYKE 3MIHIOBATHCS I JUE0 SIK Tak
3BaHMX BOY/JOBaHMX CTaOLII3aTOPIB SKOHOMIKM (MHKIITHHUN Je(iIurT),
TaK 1 4depe3 3JHCHEeHHS JUCKPeIIiHOi GIO/KETHO-OJATKOBOI IIOJITUKA
(cTpykTypHHR AebinuT).

Y pesynbTari 3AIACHEHHS AUCKPEIIHHOI IOJITUKU CIIIBBIIHOIICHHS
JIOX1IHOI Ta BHJIATKOBOI YACTHUH OIO/KETY 3MIHIOETHCS TIIBKH B PE3YJlb-
TaTl Ge3M0CepeHLOIO CBLIOMOIO Ta IUIECHPSMOBAHOIO BTPYYaHHS Vps-
ay. Hanpukoraj, y nepioji €KOHOMIYHOTO CHAJy YPsl MOXe MpHAHSTH pi-
IEeHHs NIpo 30UTBIMEHHS BHAATKIB Ta (a00) 3MEHINCHHS IOJaTKOBUX
CTaBOK (cmumyarioda ¢pickarvra norimuxa). Takum TuHOM, (HaKTHTHO
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IIUICCTIPSIMOBAHO CTBOPIOETHCS JIEPINUT AepKaBHOTO GIOKETY IS 110J10-
JTaHHS cnajgy abo jenpecii. | HaBmakw, SKIO B €KOHOMIIN ITIOCHIIOETHCS
G, Ypsa mpuiiMae pIMEHHS Ipo 3MEHIICHHS BUAATKIB Ta (abo)
30UTBINEHHS] TIOJATKIB (cmpumyroda ickarbHa nOImMuKa).

Taxi pimenns ypsyly OB s3aHi 31 3HAYHAMH BHYTPIIMHIMA TaCOBUME
JaraMM, OCKUIBKH, IO-IIepINe, 3MiHa CTPYKTYpH OOJKETHHX BHJATKIB
a00 CTaBOK oOIOJaTKyBaHHs HoTpebye TpuBaimoro obroBopeHHs Vv Bep-
xoBHi#t Pajni, a mo-apyre, HeoOXigHuif aesxkuit wac, modO MoxHa OYyIO
HEPECBYMUHUTHCH V HMO3UTHBHUX pPE3yIbTaTaxX TaKUX PiIleHb. Pizke 3011b-
IIeHHS! AePIIUTY JepKaBHOTO OOJUKETY depe3 IEeBHUH 4ac KOMICHCYETh-
cs cTaOLIBHUMHE HAaJIXOJPKEHHSIMH JI0 OIOJDKETY 3a PaxyHOK “BIJ[POJIKEHO-
ro” BHpPOOHHITBA.

Henuckpeniiina mosiTuka, HaBIAKW, 3AiHCHIOETBCS 6e3 Oesmocepen-
HBOTO BTpY4aHHS ypsry. OCHOBOKO Takoi HOJNITHKH € BOyjoBaHi crabi-
J13aTOPH, IO “BMUKAIOTHCS aBTOMATHYHO sIK PEaKilis Ha IIEBHI €KOHO-
MIYHI IPOIECH B CYCILIBCTBI.

“B6yoBana” cTabLIBHICTH BUHUKAE V 3B 513Ky 3 THM, IMO HACIpaB[l
HOJIaTKOBa cHcTeMa B YKpaiHi 3a0esledye BIIYUEHHs TaKOTO YHCTOTO
HOJATKY (YHCTHH II0/IaTOK JIOPIBHIOE 3aralIbHOMY IIOJIATKy MIHYC TpaHC-
depTHI wIaTexl Ta cyOCHIT), SKAM 3MIHIOETHCS IIPOHOPIINHHO /10 YHCTO-
ro HamioHampHOTO Tpoaykry (YHIL).

Hasenene o3navac, mo 31 36upmennsaM YHIT maiixe Bel Buan momart-
KiB aBTOMATHYHO 30UTBINYIOTHCSA, 1 HaBmakw, 31 “3menmenusM” YHIT
HOJIATKOBI HAJ[XOJDKCHHS PI3KO CKOPOUYIOTHCS. [IpsSMO IPOTHICKHO HpH
(dickanbHIM MOMTHIN “HOBOJATHCS TpaHChepTHI Iutatexi, abo “BiJ eM-
HI momaTku . 3aiexHicTh Mik HuMH Ta UHIT oGepueno mpomopiriiina.
Bumiatu gonmomor 3 6e3po6iTTs, pi3HUX cyOCHAiM M 9ac eKOHOMITHOTO
iAoMY pi3KO 3MEHIMYIOTBCS 1 Pi3KO 30LIBIMYIOTHCS 11l 9aC €KOHOMITHOI
KpH3H.

ExoHOMIYHE 3HA4YEHHS B3a€MO3B SI3KY Ta IMPOIOPIIHHOI 3aJI€KHOCTI
Mix YHIT ta ofcaroM mogaTkoBHX HaIXOKEHD TyXKe Beluke. (e 3yMoB-
JE€HO JiBOMa 00CTaBMHAMU.

ITo-mepIne, MOJATKH MOXYTh OYTH IIOJaHI SK BTpaTa IEBHOI HMOTCH-
I#HOI KyMIBETbHOI CIIPOMOXHOCTI B €KOHOMIII. Y TaKOMY pasi 3 METOIO
MATPUMKH CTabLTHFHOCTI, KOIH €KOHOMII 3arpoxye 1HGIAMIS, TOIUILHO
3HU3UTH KYIIBEJIBHY CIPOMOXHICTh, IMOO HE CIPHYHMHHUTH I OLIBIMY
iHGuanioo. | HaBIaku, KoM y KpaiHi CIOCTEPIraeThesl cliaj BHPOOHHUIIT-
Ba, YIIOBUILHEHHS €KOHOMITHOIO PO3BHTKY abo KpH3a, MOIUIBHO IOcia-
OuTH TOMAaTKOBMil THCK, TOOTO MIHIMI3YBaTH BWIYICHHS OTEHIUHHOI
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KYHIBEJILHOT CIPOMOXHOCTL. e crmpusaTuMe axTWBI3aIlii JUTIOBOI aKTHB-
HOCT1 Y KpaiHi.

[To-apyre, momaTkoBa cucTeMa HPH 3AIMCHEHHI (pickanbHOi NOAIMUKU
nepeobauac neeny cmabirvricms. 3aNeKHO BT Pa3sy eKOHOMITHOTO TIHK-
Iy y KpaiHi oOcsr IOJaTKOBHUX HAJXO/DKCHb ABTOMATHYHO 3MIHIOETHCS
(10, ¥ CBOIO UEpTy, 3YMOBIIOE 3MIHU B JIEPKABHOMY OIOJIKETI) 1 € JIIEBUM
IHCTPYMEHTOM BIUIMBY Ha 1H(IAIIO Ta piBEHL 0e3pOOITTS.

Ha Oyap-sxiit ¢asi eKOHOMIYHOTO ITUKIY IIepel JIepKaBOIO CTOAThH JIBI
nmepmodeproBl mpobiemu: GopoThba 3 1HIAIMIEI0 Ta 6e3pobITTAM.
CKIQJHICTh TOJTae B TOMY, IO OJHOYACHO PO3B’s3aTh OOUBI mpobie-
MH HEMOXIHMBO, PO3B S3aTH MOXHA JHIIE OJHY 3 HUX 3a PaxXyHOK 1HITOL.
VY pi3HI IEepIoan JiepkaBa poOUTEH BHOIP MO-PI3HOMY.

[Topsin 3 odimitHuM (HOMIHAIEHAM) JASPIITUTOM JEPKABHOTO OIOJKE-
Ty SIK V IIPOMHCIOBO PO3BHHEHMX KpaiHaX, Tak 1y KpaiHax 3 HepexiTHO
€KOHOMIKOIO 1CHYE TaKOX HpHUXOBaHUIM JedilluT, IMO 3YMOBIIOETHCS
KBa3i0IO/IKETHUMH BHJATKaMH. J[0 HEX HaJeXKaTh ICHTPATi30BaHI Kpe-
JUTH, IO HAJalOThes MEHTpalhbHUM OankoM (B Ykpaimi HBY) ma mimxs-
ropux ymoBax. Tax, B YkpaiHi Harpoma/JpkeHi B KOMepIMHHX OaHKax,
MO BIIOKPEMUIINCH Ha TOYaTKy eKoHOMIuHOI pedopmu Big HBY, Bemmki
noptdeni MpocTpOUCHUX OOProBUX 3000B’A3aHB JICPKABHUX II[IPH-
€MCTB, IIOB’SI3aHMX IIEPEyCiM 3 BHUILIATOIO 3aBHINEHOI 3apobiTHOI IIaTh
OpY HAQUIAIIKOBIM 3aMHATOCTI, SIK NPaBWIO, CINIAYYVIOTHCS 38 PaxyHOK
miTeroBuX kpeautis HBY.

Kpim toro, 3a paxynox komriB HBY MoXyTh ¢iHaHCyBaTUCH OKpeMi
omeparii, OB’ s3aHl 3 JEPKABHUM OOPTOM, NOKpUBATUCS 30MTKH BiJ[ 3a-
XOJIIB cTadinizarii Kypcy OOMIHY BalIOT TOIMO. Y pe3yibTaTi TaKux KBa-
31010/DKETHUX OTlepaliiit JisLIbHICTh 1 ypsaay, 1 HBY crae mesposywminono
JUISL €KOHOMIYHHX areHTiB. lle, y CBOK Hepry, CHPHYMHIOE HEJOBIPY JIO
MaKpOEKOHOMIUHOI IOJITHKM JAepXaBH. KpiM TOTO, BHCYBAalOYH HEKO-
Mepritiai miri, HBY, mo-mepme, BTpauae He3aleXHICTH, IO-Apyre, 3HH-
Kye CBif craTyc “moemaHaHHS  GIOKETHO-TOJATKOBOI Ta KPEIUTHO-
IPOLIOBOI IOJITUKH, IO BHHHK4e Ha It ocHOBI. lle XapakrepHO Juisi
Oy Ib-5IKOi HEPEXiTHOI EKOHOMIKH, 9aCTO CYIPOBOKYETCS 30UIBIICHHIM
30HUTKIB IEHTPAILHOTO OaHKY KpaiHW 1 MOCWJICHHSM 1HQISII, IO 3Had-
HO 3HWXY€e e()eKTUBHICTH 3aXOJiB 3 MaKpOEKOHOMIYHOI cTabimizarmii 3a-
rajoM.

MoHa CTBEpJKYBATH, IO HPUXOBaHUM (KBa31OKODKETHHH) Ae(iluT
ICTOTHO 3HIKY€ (QakTHIHWM Oro/keTHHE Jedimur 1 aepxaBHmit Oopr
(30xpema BHYTpimHiN). J[yke dacTo 1€ poOUTBCS IUIECHPSAMOBAHO, Ha-
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OpUKIaa V pa3l HaONMKEHHS YepToBUX BHOOPIB abo Komu ypsa Gaxae
MaTé IMopivHuil 36GasaHcOBaHUM OHOJIKET.

[cHye XUIBKa MHIJXOJIB JIO CKIAQJaHHS Ta BHKOPUCTAHHS OIOJIKETY.

PosrisiHeMO Tpu OCHOBHI KOHIICTIII:

e OHOJIKETY, SKUH IMOPOKY 30a1aHCOBY€ETHCH,

e GI0/DKETY, IO 30aTaHCOBY€EThLCS Ha ITUKIITHIN OCHOBI,
e (QyHKIIOHATHHUX (h1HAHCIB.

Jlo “Benukoi genpecii” 30-x pokiB XX ¢T. BBaxalocs, IO IMOPITHO
30anancoBaHuil OIO/DKET € METOI0 JiepKaBHUX (iHaHCIB. Ase rnubrmuit
aHAaII3 CBIYHTH IPO CYTTEBI HEJONIKM IMOPIYHO 30aIaHCOBAHOIO OFOJI-
KeTy. 3okpeMa, Takud Mmijxia 3/eOUIBIIOro BUKIOYAE (PICKAIBHY J[isUIb-
HICTH JIEPKaBH SIK aHTHIMKIITHY, cTabuIiszyiody. Malo Toro, IMopidHO
30aaHCOBaHUM OIO/KET HACIpaB/i IOTIPINY€e KOJIMBAHHSI €KOHOMIYHOTO
muKry. [lpumycTumo, mo B eKOHOMIII PanTOBO BHHHKIH Takli HETATHBHI
SIBUINA, SIK TpuBaje Oe3poOITTs 1 3HHMKEHHs J0xoJkiB. Tojl aepikaBl Ut
30anaHcyBaHHs GI0/KETY HeoOX1IHO abo 30UILIMUTH IMOJaTKH, a6o oOMe-
KUTH BIACHI BUJATKH, a0 moeaHaTH mi 3axoqu. [IpoGrema moisrae B
TOMY, IO BCI Il 3aXO0/M CTPUMYBAIBHI 33 XapaKTepoM 1 KOXKHHUY 3 HUX He
CTHMYJIKOE JIUIOBY aKTHBHICTh 1 CYKYIIHHH IIOTINT, a I1e OUIBINE 3HHXKYE iX.
MosxHa ysBuTH # 1HITY cuTyamio. Exonomika 3a3zHana 1H(IAMII, BHACII-
JIOK 90Tr0 30UIBIIIUIKCH T'POIINOBI JIOXOAH, 4 OTKE, aBTOMATHYHO IIOJaT-
KOBl HaIXOJDKeHHS 10 Orojkery. Tomi ams 36amancyBaHHS OOJIKETY 1
TMKBIIAMl MaiGyTHIX OIO/KETHUX HAJUIUIIKIB JepikaBa MOBHHHA 3HU3H-
TH TOJIATKOBI CTaBKH a00 30UILIMUTH JepXKaBHI BHIATKH, ane oOujBa Il
3aX0/u abo0 iX IO€JHAHHS CUPHIUHATH II1JBUINCHHS JJIOBOI aKTHBHOCTI,
PIBHS 3aMHATOCTI 1, 3pEINTON, HE 3HU3ATH 1H(IIAIIIO, a HABIAKH, IIOCWIATH
ii TmCk Ha ekoHOMIKY. TakwM WHHOM, KOHIEIIS IMOpIYHO 30araHcoBa-
HOTO OIOJDKETY € €KOHOMIYHO Hee(EKTHBHOIO, Ma€ CYTTEBlL CYIIEPEUHOCTL
it me 3maTHa 3a0e3MeUUTH CTAOUILHICTH €KOHOMIKM B JIOBIOCTPOKOBIi
MePCTIEKTUBI.

Aute, He3BaXKalOUM Ha BHKJIAJICHE, PO3IVISU[yBaHA KOHIIEIINS Mae IpH-
6iuHmKiB. OKpeMi €KOHOMICTH, MATPUMYIOUH IMOPIYHO 30aTaHCOBAHWM
OIOJIKET, BBAXKAIOTH, IO HEOE3HEKY CTAHOBIATH HE Je(IIHUT JEpPKABHOTO
OOJDKETY 1 JiepXaBHUH Gopr, o 30LIBIIYIOTECS, a 3POCTaHHS BUJIATKIB,
OB ’s13aHe 3 (IHAHCYBAHHSAM PI3HHX VPSAOBHX IIporpaM. 3O0LTBITCHHS
KIIIBKOCTI YPSNOBUX HPOTpaM, a 0cOOIHMBO THX, IO HMOTPEOYIOTh BEIUKUX
BHTpAT, Ma€ KOHTPOIIOBATUCS CYCIILCTBOM 1 BIIOYBATHCS TINBKH B pasi
30UIBIIEHHS TOJATKOBUX HAAXOJKeHb 70 Grojkery. [Ipu pedinurHOMY
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(dhiHaHCYBaHHI Te# Mpolec cTae CyCIUILHO HEKOHTPOILOBAHUM, OCKITHKH
JIEPXKAaBHI IPOTpaMH MAarOTh TEHACHIUIO JIO IBUAIIOTO 301IBIICHHS, ajXe
OIIO3HIIISI CYCHUIBCTBA INMOJO IHOTO IPOIECY BHSBISETECS Habararto
MEHINOK, KOJH Il IporpaMé (IHAHCYIOTHCS 3a PaxXYHOK 3OUILIICHHS
nedinuTy, a HE MOJATKIB. 3pOCTaHHS JASQIIUTY JepKaBHOTO OIOKETY,
CIIpUIMHEHE 301MBIIEHHSAM KITBKOCTI YPSJOBHX IIPOTpaM, V ILOMY pasl
PO3IVISIIa€ThCS SIK 3aMaX ypsyly Ha iCHYBaHHS IPUBATHOI'O CEKTOPA.

[ama xonmenris, a came OKOJKETY, 30aTaHCOBAHOIO Ha ITHKIIIHIN
OCHOBI, 0a3y€Thes Ha MPOTWICIKHOMY Mixoai. OCIPpYHTYBAHHS IMi€i KOH-
HENIli € JOTTYHUM, [IPOCTHM 1 3PO3YMLIHM.

[nes 36a1aHCOBAHOTO Ha IUKIIYHIA OCHOBI GIOJDKETY HOJSTae B TOMY,
MO ypsi/i peanisye aHTHIUKIYHY IOJITHKY 1 BOJHOYAc 30alaHCOBYE
GrokeT. Y IBbOMY pasi OI0/KeT MOTpiGHO 30aTaHcOBYBAaTH HE IMOPIYHO,
a JHIIe MPOTATOM EKOHOMIYHOI'O ITHKIY.

[[To6 mporucTOATH chajy, Vpsii HOBUHEH 3HHU3UTH IOJATKH 1 30U1b-
IATH JIepXKaBHI BHJIATKH. TakuM 4YHMHOM, (GaKTHYHO IIIECHPSIMOBAHO
30LIBITy €ThCs GIOJUKETHUH JIeinUT, IPOTEe BOJAHOUYAC CTHMYIIOIOTHCS Jli-
JIOBa aKTHBHICTH 1 HAIPUEMHUNTBO (cTaBKa pOOHTHCS Ha MaGyTHE).
[TpoTsirom HacTymHOro 1HQIAMIAHOIO IIHECCHHS TaK C€aMoO JOTIYHO
6yme 30UTBIMUTH TOJAaTKOBI CTaBKU 1 3MEHIIHUTH JeprkaBHI BUTpaTH. [lo-
nepIne, Ie CIpUATHME BIWIYICHHIO 3 OOIIY YacTHHHU IIOTCHINHHOI Kymi-
BEJIBHOI CIIPOMOIKHOCTI, a HO-JIpyre, OyJe cTBOPEHO AeAKuil OI0KeTHUH
HAQJUIMIIOK, MO YMOXJIUBUTH IIOKPHTTS JAEPKABHOTO OOpry, IO BUHHUK Y
epioy cuajy.

AJle HaBITHL 3a Takoi npuBaOINBOI OIO/KETHOT KOHIEHIIi BUHUKAIOTH
Besmki mpobiemu. [lepina 3 HUX MoISArae B TOMY, IO IiHOME Ta CIIaIu
B €KOHOMIYHOMY IHKJII Hal4acTiIle PI3HATHCSA INIMOMHOIO 1 TPUBAIICTIO.
Tomy TpuBanuit 1 rImOOKUH claja, 3a SKHM ITHME BIJIHOCHO KOPOTKHH
migiioM, OE3CYMHIBHO, CIPWIWHWUTEL 3HAUHE 30UTLINCHHS JIe(IMUTY JepKaB-
HOTO GIOJ[)KETY IOPIBHSHO 3 MOSIBOIO HE3HAUHOTO JIOJATHOTO CalbJo Oro-
Jokery (Hajuminky). Take IPOTHCTABICHHS € HEJOJIIKOM PO3LIISIYBaHOI
KOHIIEIII{, OCKUTLKH CBIIYUTE MPO IMOSBY MHKIIYHOTO ACHIMUTY JepiKa-
BHOro Grojpkery. CYTHICTH Jipyroi IpoOiieMH IOJsIrae B IepeBarax, I1o-
B’s3aHuX 3 1HOIMIER. 3a IpUpoAoI0 1HQIAIIS CIpHE NEPEPO3IOIUTY
JIOXOMIB MIX JebiTopaMu Ta kpeauropamu. HemepeabauyBama 1HQIAIIS
BUTiHA JAebiTopaM (OTpHMyBadaM IO3WK) 38 PaxyHOK KpeAUTOpiB (Ha-
JlaBaviB MO3WK). [[py mboMy HACTIIKH 1H(IAII MO0 MepepO3nOILTY JI0-
BUTBHI ¥ Hemepe0atyBaHi.
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JlepxaBa Tak caMoO MOE MATH BHUTOJY B 1HGIAMIL, SKIIO € OTPH-
MyBaueM IO3MK Bij HaceneHHs. [Iporsarom GaraThox poKiB y KOXHOI jiep-
’KaBH HaKONIMYYEThCs 3HAYHUM JepkaBHHl Oopr (SIK 30BHIIMHIHA, Tak i
BHYTpIIIHIHN). [HPIAIiS K Jae MOXIUBICTE JepKaBl CILIATHTH GOPTH Tpo-
IUMa, IO BTPATWIM YacTHHY CBOEl KYIIBEILHOI CIIPOMOKHOCTI, TOOTO
VPSIT OTPUMYE Bl HAacEJNEHHS “JIOpOTi” TPOII, a MOBEPTaE 3a JOMOMOTOI0
1HQIAM “3HeTiHeH] .

B ymoBax iadusnii HoMinanbHu# (0piIiiiHIM) HamiOHATHLHUH J0OXIK 1,
SIK HACHIJIOK, IOJAaTKOBI HAJXO/UKEHHS 30UIBIIYIOTHCS, a JIep)KaBHUH
Gopr He 3MiHIOEThCA. [le o3HaYae, MO 3a JONOMOTOIO 1HGIANIT Ypsia
3MEHINY€ pealbHul jepxaBHuil Gopr # icTOTHO moueriye foro cruaty
(imeThes TUTBKE IPO BHYTPINTHIM JepkaBHUE 6opr).

TaxuM 9WHOM, MOXHA HPHUIYCTUTH, IO JepiKaBa 3alliKaBlIcHa B iH-
duamii 1 cBiToMO MOXe ii MPOBOKYBATH, OO pO3paxyBaTHCS 3 BIACHUMH
6opraMi.

Tpetiit koHNENTY ATBHUN TAXIT A0 GOpMYBaHHS OOJDKETY 1 HoTO BH-
KOPHUCTaHHS 0a3yeThes Ha 1iel pyHKIioHaLHuX ¢iHanciB. BiamosigHo 10
i€l 171e] OCHOBHUMHM € cTablIi3amisi 1 03J0POBICHHS €KOHOMIKH, 30aiaH-
CYBaHHS X OIOJKETY SIK Ha TMOPITHIHM, Tak 1 Ha IHUKIIIHIH OCHOBI € JIpy-
ropsgaauM. [lpu 1boMy He Bapro GosTHCA, IO y Iporeci craburizarii
€KOHOMIKH CIIOCTEPIraTUMYThCS CTIHMKI Hammumku abo aedinmuté 6roj-
KeTy. 3TIIHO 3 IMIEI0 KOHIENIIEo TpobIeMu AepkaBHOTO Jedimury abo
HaUIMIIKY OOJIKETY HE3HAUHI HMOPIBHSHO 3 THMH, IO 3YMOBICHI TpHBa-
TUMH cllafaMu abo CTIMKOIO 1H(IAMIE.

B VYkpaiHi CTaHOBICHHS PHHKOBHUX BIJTHOCHH BiJIOYBA€THCS y CKIAM-
HUX YMOBAaX, IO HOSICHIOETHCS K OO €KTUBHHUMH, TaK 1 ¢y0 €KTHBHUMH
npuuuHaMu. EKoHOMIYHA cuTyamis XapakTepH3YeThCs CIIajoM Hallo-
HAJIBHOTO BHUPOOHHITBA IPAKTHYHO B VCIX Taly3sX, KPH30I0 ILIATEXIB,
30UIBINIEHHSIM TIHBOBOTO KAINTaly, KaTacTpodiuHuM OGpaxom GIOKeT-
HUX KOINTIB 1, SIK HACJILJJOK, HEMOXIHUBICTIO JIEpKaBH MMOBHOIIHHO (piHAH-
CyBaTH SKOHOMIWHI Ta COIalbHI MPOTPAMH. 3a TaKUX OOCTaBHH peali-
samis iei (QyHKIOHAIBHUX (IHAHCIB € pealbHUM INMaHCOM BHMTH 3
€KOHOMIYHOI KPH3H, OCKUILKM BOHA CIPsSMOBaHA IIEPE/yCiM Ha pPO3B’ -
3aHHS HPOOJICM SKOHOMIKH 3a JIONMOMOIOK OOJIKETY. 3a ICHYBaHHS B3a-
€MO3B’ 3Ky OIOJIKETY ¥ €KOHOMIKH IIPIOPUTET HAJAETHCS OCTAHHIHN.

OCKUILKH TITBKH CHIBHE KOHKYPEHTOCIPOMOJKHE BITYH3HSHE BHPOO-
HHUITBO I'apaHTy€ IOCTiHE MONOBHEHHS AOXIJTHOI YacTHHH OIOJIKeTy, Oi-
TBIMICTE BITYU3HSHUX EKOHOMICTIB CXBATIOIOTH PO3POOKY CHEIialbHUX
JICpKaBHUX IPOrpaM MIATPUMKH BITUM3HSIHUX HANPUEMCTB 1 HOCTYIIOBOI
BIIMOBY BiJl (hiHAHCYBaHHS HEPEHTAOEILHUX BHPOOHHIITB.
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Tinpku po3B’s3anHHs mpolieM, MOB’S3aHUX 3 HANIOHAILHUM BHPOO-
HUIITBOM, CTBOPHUTEH LIEPEAYMOBH JUISl PEAILHOTO O3/0POBICHHS €KOHOMI-
KU 1, SIK HACIIOK, cpusATAME {i cTabumizamii.

MutaHHAa gna CaMOKOHTpPOIIO

1. ExonomigHUH 1 mpaBOBHM 3MicT kareropii “dinancu”. OcoOIUBOCTI
¢inaHCIB.

. ©Oymukmii kateropii (iHaHCIB.

. 3micT xareropii “¢diHaHcOBa cucremMa’.

. Crpykrypa ¢inancoBoi cucreMu YKpainu.

. 3a SKMMH IPUHIUIAMH BHOKPEMIIOIOTH CKIJIaI0Bl GiHAHCOBOI cHCTEMU?

. Oxapakrepusyiite KOXKHY CKIaJOBY (hiHAHCOBOI CHCTEMH YKpaiHH.

. 3MicT mOHATTA “(piHAHCOBA MOTITHKA .

. Eramm peamnizamii ¢iHaHCOBOI MOMITHKH.

. Hampsimxu ¢iHaHCOBOI IOTITHKA.

. OcHoBHI By (HiHAHCOBOI MOJITUKH JICPIKABH.

. Bmict kateropii “610/pkeT” B €KOHOMITHOMY, MaTepialbHOMY 1 IPaBo-
BOMY PO3YMIHHI.

. OCHOBHI IJIXOJH JI0 CKJIaJaHHSA Ta BUKOPUCTAHHS JIEPKABHOTO OO
KETY.

— O 0 01O W

—_—

—_
[\e]

3aBgaHHA

Y HaykoBiif 1 HaBUaNRHIN IiTepaTypl HABOMATHCS pi3HI BH3HAYCHHS
noHATH “diHaHcH” 1 “(iHaHCOBa cucreMa”. Y ckiajal (piHAHCOBOI cHCTe-
MH BHPI3HAIOTH II€BHI cdepu 1 eneMeHTH. 3HailiTh HaliTOUHINIE BHU3HA-
YeHHS MOHATH ~(inaHcw 1 “(diHaHcOBa cmcTeMa’. PO3IIAHBTE CKIAMOBI
(biHaHCOBOI CHCTEMHU, IO HABOMATBCS B PI3HUX JIITEPATYPHHUX JDKEpEIIax;
npoanamisyiire 3i6paHuif Marepian 1 HOpIBHANHTE HOro 3 HaBEJCHHM Y
IBOMY MDY THUKY.
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Po3din 2. QepxaBHi diHaHCcK

2.1. BlogkeTHa cucTema i SIomKeTHUIA npouec

Yol Buan GIOMECTIR, M0 ICHVIOTE V JACPHEARL CTAHORIATL GO TECTHY
cucremy. B Vipaini — ne gepwanmmii 1 Micten] SiommeTH (BomeeT ARTO-
amosaol Pecny Gaixn Kpam (APK), obaacul, pafionu Sogsern, SloQmeTH
palomis ¥ wicTax Ta SEUDKETH MICHEROTO GOMOBRRLLY BUHRA

CVEVIHICTL DOEASHEKLE ¥eix GHUDKCTIR, [0 BNOIETE J0 CEAY Q-
WETHOD cheTemy ¥ Rpaiin, ¥ TROpoe sseaennii fooser, kil sacopicTo-
H-:-'I"I'IMH JaH :'IFH'L'I'i'E:-' I [I]'H'.Irl_ﬁ:l"l:t' RAHHA I".‘.HI.'IITIJMi‘!I[I:'II'G‘.I 1 \J('If'l'i:’l.'llrlll.'ll'{'l ]'.\{]1—
BHTEY [epiasg

Ineaennil Godacem APK oXonmoe Tokas\aRen Soamety APK 1 &woa-
etk i paffomie | MicT pecyimEaHCEROTD 5 HATEHHH.

Ao amencsoro SoEeTY OfISCT] BYXOASTE DOKAHER ofiecHorn Gk
WETV, IBEICHEX IOHeTiE pafoHIE 1 MICT ofacHoro MIHOPLEY BIHHAL

Isepennil Orodacem  pailon) CRIAETESE 3 IOEIIHHKIE  paioHHHY
B OKETIR, IOMHETIR MICT PAFOHEOID SHAMCHRS, CeOHDHAY T4 CLIBCBERY
G keTiE ot paiony, CenmmEl T8 clILebkl SHUUEeTH CTROPIOHTLET
20 PIMEHEANM PAOHOHHEY UM MICHERY POl HapoTHEN JeTVTATIE 30 HOABHO-
crl HeoOxiamol qinapcoBol G301 BHIHAMAKTE JONOIH BIANOBLIHEY Ce-
MTHIIAAY | CLTRCRERY SIoLReTib

Ao chaaiy spejeHorD Socscemy Micma, NoJLUICHOr0 Ha paliodn. Bxo-
JATE DORLIHHER MickroTo GIJsery | Surerie palomie, e BRojars 1o
tiore cxmagy. Armo sicwriil afo pajfommiil ¥ aieTi pag mapoamms gemy-
TATID fAMIHICTPOTHERG DIANOPSIROBARL INN MIeT. CoIums 4 eeld. To
MeNennil Goa%er MicTa abo pafioRy B MicTl OXNOTTIOC MOERTHHEH ORI
WCTIE X MICT, CC/IHM Ta CLI

B Vepain Semeri] sUAROCHHE PErvIIOMThes TARAMIA HOPMaTHRHO-
HPABORHAMHE AKTAMHB, #E NoBcrnrvuis Yepaian, hioasctHnil wogcke YE-
painy, sekon npo Jepaapnnii Sogmer Yipaind, BLADOBLAN HOPMATHE-
Ho-npasorl agte Rabipery Mimicrpie Yxpaisn, nesrpaissms opraHig
RHKOHARIOT RIEAH, pilleins opramin APK, Micierdys AzpkaBaiy aiMini-
cTpamiff Ta Opramin MICHEROTD COMORPEMVRAHHA
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Biamosiguo o m. 4 cr. 85 Konerutymii Yxpainu [1] 10 MOBHOBaXXeHb
BepxoBuoi Pagu VYkpainu HanexaTb 3aTBep/keHHs JlepkaBHoro Oroj-
KeTy YKpaiHH Ta BHECEHHs 3MIH J0 HBOTO, KOHTPOJIb 3a BHKOHAHHSIM
JepxaBHoro OrO/KeTy YKpaiHW, IPUHHATTS PilIeHHS INOJO 3BITY IPO
Moro BukoHaHHs. [lpm mbomy, 3rimuo 31 cr. 92 KoHerutymii Ykpainwm,
BUKJIIOYHO 3aKOHAMH YKpaiHM BCTAHOBIIOIOTHCSA JlepkaBHuil Orojker
YkpaiHH 1 CTPYKTypa OIOJKETHOI CHCTeMH YKpaiHH. BiamoBigHO 10
cr. 95 Oro/KeTHa cucTeMa YKpaiHu OyJyeThesl Ha 3acajax CIPaBeIMBOTO
# Heynepe/DKEHOTO PO3IOJIUTY CYCIUILHOTO OaraTcTBa MK I'pDOMaJsTHAME
1 TEPUTOPIAIBPHUMH TPOMaJ[aMH. BHKIIOYHO 3aKOHOM IIpo JlepaBHUH
Gro/KeT YKpaiHM BH3HAUAKOTHCS BHJATKH JICPKABH HA 3aralbHOCYCILIh-
HI OTpebn, po3MIp 1 TINLOBE CUPAMYBAHHS ITHX BUIATKIB.

JlepxaBa BXKHBa€ 3axX0/IiB IMOA0 30aTaHCOBAHOCTI OIO/KETY YKpaiHw,
a iHopMaris npo GI/pKeT IMOBHHHA OYTH OIPHIIOIHEHA.

Y er. 96 Koncrurymi VYkpaimm mnependadaerbes, mo JlepskaBHuit
Gro/KeT YKpaiHu IOPIYHO 3aTBEPXKYeThes BepxoBHoto Pajoro Ykpainn
Ha Tepion 3 1 ciunsg mo 31 rpyaHs, a 3a ocoOnuBUX 0O6CTaBUH — Ha IHIHN
nepiof;, To6To OIO/KEeTHHH pIK MOYMHAETHCS | CiUHS 1 3aBepriyerhes 31
rpyaus. Kabiner MinicTpiB Yikpainuw He mizHimme 15 BepecHs IMOPOKY HO-
nae 1o BepxoBuoi Pagu Yxpainm mpoekt 3zakony npo [lepxaBuumit 6rof-
KeT YKpalHH Ha HacTYHIHHH pik. Pa3oM 3 IPOEKTOM IIOJA€ThCS JIOTOBIIb
Ipo BUKOHAHHS JlepaBHOro OIOJKETy YKpaiHH IIOTOYHOTO POKY.

Bimnosigao g0 cr. 97 Konerurynii Ykpainu KaGiner MinicTpiB Yk-
painu nogae g0 Bepxosuoi Pajgu Ykpainu 3BiT po BukoHaHHs Jlepxas-
HOTO OIO/KETy YKpaiHu.

3riguo 31 cr. 98 KoHeruTymii YipaiHd KOHTPOIH 3a BUKOPHUCTAHHSM
xomriB JlepixaBHoro Gro/pkety Ykpainu BiJ iMeHi BepxoBuoi Pagm Yk-
paiHm 3jilicHroe PaxyHkoBa manara.

Koncturymieto Ykpaiau (1. 4 cr. 138) He TIIBKH 3aTBEP/IKEHO IIOJIO-
KEHHS IIPO JIepKaBHUM Orojpker, a i BusHaueHo, mo APK mae mpaso
pPO3pOOIIATH, 3aTBEP/XYBATH 1 BUKOHYBATH BIACHUM OIO/KET Ha OCHOBI
€JIMHOI 1IOaTKOBOI 1 OIOKETHOI LOJIITUKA YKpaiHM.

AHanorigHo, 3riHO 31 ¢T. 143 Koucturymii Ykpainu, obiacHi i pa-
WOHHI pajy 3aTBEPAXYIOTH oOmacHI Ta pafioHHI OIOKETH, sKI HopMy-
IOThCSI 3 KOITIB JIEPKaBHOTO OIODKETY 1 BIJMOBIIHO PO3MOAUIIOTHCS
MIX TEpUTOpPIaTBHUMH TI'POMajaMH a00 CIPSIMOBYIOTHCS H4 BHUKOHAHHS
CHUILHEX IpoekTiB. e momoxenHs miareeppkye 1cr. 142 Konerurymii
Vxpainm, 3TiTHO 3 SKOIO JiepkaBa Oepe ydIacTh y (OpMYBaHHI JOXOJIB
GIO/IKETIB MICIIEBOTO CaMOBPSIYBAHHS, Hanae (HIHAHCOBY MIATPUMKY Mic-
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IIEBOMY CaMOBPSU[YBaHHIO. Y IILOMY 3B S3KY HEOOXIJIHO 3BEPHYTH yBary
Ha 3aTBepjkeHe B KOHCTHUTYIII IOJIOKEHHS IIPO Te, IO BHTPATH MICIe-
BOTO CaMOBpSIyBaHHs, SIKI BHHUKJIN BHACILIOK DINNEHL OpPTaHiB JepiKaB-
HOI Biaji, KOMICHCYIOTHCS JEpIKaBOIO.

Sk G6auumo, y Konctutymii Ykpainu 9iTKO perIaMeHTOBAHO MOPSIOK
CKJIAJIaHHS, PO3IIISY, 3aTBEP/KCHHS T4 BUKOHAHHS GIOJIKETIB 1 KOHTPO-
T 38 X BHKOHAHHSM, 3aTBEP/KCHHS 3BITIB IIPO BUKOHAHHS OOJIKETIB,
IO BXOJIITH J10 OFOJIKETHOI CHCTEMH YKpaiHH.

JlepkaBuuil O10/pkeT YKpaiHH 3aTBEP/UKY €ThCs BIIIOBITHUM 3aKOHOM
VYxpainu, pecryonikanchkuit Giopker APK — ii BepxoBnoto Pajoro, a Mic-
TIeBl GIOJKETH — BUIIOBIHO OOIACHOIO, MICBKOK, paffoHHOM, palfoHHOIO
B MICTI, CETHITHOIO, CITHCHKOIO pajiaMH He MI3HIMNE SIK Y JBOTHXKHEBHHN Tep-
MIH Tichs odimifHOro OmyOIiKyBaHHS 3aKoHy YKpainw mpo JlepixaBHuUit
GIO/KET.

3TiIHO 3 YMHHUMHM 3aKOHOJIABYMMH Ta HOPMATUBHHMH JOKYMEHTaMH
JI0 KOMIICTCHINIi JICPKABHOI BHKOHABYUOI BI&JHM 1 BHKOHABYHUX OPTaHIB
MICIIEBHX Dajl HapOJHHX JCIyTaTiB HaJeKaTh CKIaJaHHI IPOCKTY OrOa-
KETYy 34 OCHOBHMMH HaIpsMaMd OMOJ/UKETHOI IMOJNITHKHM (BH3HAYCHUMH
BioBiiHO Bepxoruoio Pajoro Yipainu, Bepxosnoto Pagoio APK, wmic-
IICBUMH paJlaMH HApOJIHUX JICIYTaTiB), BUKOHAHHS OOJIKETY 1 KOHTPOJb
32 IUIBOBHM, €KOHOMHHM Ta e(eKTHBHUM BHKOPHCTAHHSAM BHIIICHUX
OI0/KETHUX KOIITIB.

Bepxorna Pajna Yxpainu, Bepxosra Pajna APK, micriesi pajgu Hapoa-
HHUX JICHyTaTiB BHU3HAYAIOTH OCHOBHI HalpPSMH OFOJIKCTHOI IIONITHKH,
PO3MISIIAIOTH IIPOEKT BIJIIOBIIHOTO OIOJIKETY, BHOCATH 3MIHH Ta JOIOB-
HEHHS /IO 3aTBEP/DKEHOr0 OIOJUKETY, 3A1MCHIOIOTH KOHTPOJbL 3a Horo
BUKOHAHHSM, 4 TaKOX 3a ITUILOBHM, €KOHOMHHM BHKOPUCTAHHIM OIOJ-
’KETHUX KOIITIB 4epe3 PaxXyHKOBY HayiaTy, 3aTBEp/KYIOThH 3BIT IIPO BHKO-
HaHHS OIOJIKETY.

BepxoBna Paga Yikpaiun Bu3HaUae OCHOBHI HAIPSMHU OIOKETHOI IO-
JITHKA CHENIaILHOK IIOCTAHOBOIO, sKa B 3arajlbHOMY BHIVIUIL BCTa-
HOBJIIOE 1IPIOPUTETH OIOJPKETHOI HOJITHKM JIEP)KABM H4 HACTYIHUH
Gr0/KEeTHHH PIK.

BTpyuaHHs iHIEX opraHIiB 1 opraHi3amiif y Ipolec CKJIajaHHSI, 3a-
TBEp/DKCHHS Ta BHKOHAHHA OIO/DKETY HE JOIYCKAETHCS, KPIM BHHATKIB,
BCTAHOBICHUX 3aKOHAMH YKpaiHH.

IIpaBoBe pery/oBaHHs 0I/UKETHUX BiTHOCHH IIOJISIIae B YIOPSIKY-
BaHHI BIJHOCHH, SIKI BUHHKAIOTH MIX TLIKAMH BIaAH 1 VIPaBIIHHS NPH
BH3HAUYEHHI OIO/KETIB JlepkaBu, GOpMyBaHHI JIOXOJIB 1 BHJATKIB # po3-
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MOJITI Ta MEePEepO3MOJILT KOIMTIB MK CKIAJOBUMH OIOJ)KETHOI CHCTEMH,
a TaKOX BIJIHOCHH, IO BUHUKAIOTH I11J] Yac OOJIKETHOTO IPOIECY.

BroikeTHO-NpaBoBe peryJ/IOBaHHA OXOIUIOE BCl GOPMU 3aKOHO/IaB-
goro, a0 HOPMAaTHBHOTO, BIUIMBY JIeP)KaBH Ha OpPTaHU YIIPABIIHHS BCIX
PiBHIB mos0 OO/KETY NMOYMHAIOUH 13 3aTBEep/keHH:S Jlep)aBHOro Or0J-
xery BepxoBroto Panoro Ykpainu a6o mpuiHATTS PINICHHS MICIEBUMEI
pallaMu TIpO 3aTBEPJIKCHHS MICIIEBUX OIO/KETIB 1 JI0 MPaBOBLAHOCHH, SIK1
BUHUKAIOTH MK OpraHaM¥ VIPAaBIIHHS 1 OIOJUKETHHUMH VCTAaHOBAMH Ta
cayxO0BUMH 0cobaMu (PO3MOPSTHAKAMHI KPEJIUTIB).

VY 3akxoni Ykpainu npo JlepxaBHull GIO/KET 1 PIIICHHSIX MICIIEBUX Op-
ra”iB BJI4JM PO 3aTBEP/DKCHHS MICIICBUX OOJDKETIB BCTAHOBIIOIOTHCS
MpaBOBI HOPMH, $IKI TepedavTaroTh MOXIMBICTH OpPTaHIB JIepKaBHOTO
VIpaBTiHHA 1 6I0JDKETHUX YCTAHOB JISITH B IEBHUM cmocid, a Takox Jo-
3BONM 4M 3a60opoHU (OCTaHHI MAlOTh KATETOPMYHWU Xapakrtep). Hampu-
KJIaJ], SIKIO 3aKOHOM YKpaiHu 1po JlepskaBHUM Gro/pKeT IepedadaeThbes
HajaTd Tiit 4m i obmacti B obmacHUM OGrokeT cyOBEHINIO B pO3MIpl
1 MJIH IPH, TO Ile KaTeropuYHa HOpMa, sika O3Hadae, Imo MiHICTEepCTBO
¢dinanciB Ykpainu 3000B’s3aHe BUKOHATH ITlel IMpUOHUC 1 MepeaTH KOII-
TH 383HAYEHOMY B 3aKOHI OOJIaCHOMY OFOJIKETY.

JlepkaBa BH3HaYae IpaBWiIa MOBEJIHKM JICPKABHUX OPraHiB 1 CIyX-
60BHX 0ci0 y IIPOIECci 3aTBEPAKCHHS ITUILOBOTO BHKOPHUCTAHHS OIOJDKET-
HUX KOIITIB Ta KOHTPOJIIO 3a iX HaJXO/KEHHSM, a B pa3l HEBUKOHAHHS
IUX TpaBWiI 3abe3ledye peanizainilo cBOiX mpap npuMycoBo. Hanpukia,
SKINO Ta 4¥ iHIIA 00JacTh 3apaxyBajia B JOXUI CBOIX OMROJUKCTIB aKIu3-
Huit 30ip, sSKUM NOBHHEH 3apaXoBYBaTHUCHL V JlepxkaBHUil OrO/KET, TO Iil
KOINTH IIPEMYCOBO BMIYYAIOTHCSA 3 JIOXOMAIB OOIacHOro OHOKETY 1
3apaxoBYIOTECS B JlepkaBHUM GI0/KeT, a ciyKGOBI 0coOH, SKi JIOMYCTH-
JM HOPYIIEHHS, MPUTATYIOTHCS J0 BLANOBIIAIBHOCTI.

BrojikeTHO-IIpaBOBa HOpMa BH3HAUae Ipapa 1 00OB’SI3KH OpTaHiB yII-
PABITIHHS aJMIHICTPAaTUBHUX TEPUTOPIH, 3a3Hadae OOCTABHHH, 3a SKUX
VYaCHHMKHU IMX BIJHOCHH CTAlOTh BUKOHABILIMH 3Ta/laHHUX IIPpaB 1 000B s3-
KIB, a4 TaKoX liepejbadae BIIOBLAILHICTD 34 HCBUKOHAHHS IUX BHMOL.

3a XapakTepoM Jii GIOJKETHO-TPAaBOBI HOPMH MOJUIAIOTHCS HA TaKi,
o JIIoTh Ha Tepuropii BiAmoBiAHO Ykpainu, APK 1 obnacTeif Ta aaMmini-
CTPAaTHBHO-TEPUTOPiaNLHUX OAMHHIL (MicTa, paifoHy, cenmma, ceia).

PeryioBaHHs ORO/IKETHOI JISUILHOCTL 3a JOIOMOTOIO IIPABOBHUX HOPM
3abe3neuye eKOHOMIYHUM BIJIHOCHHAM JepXaBHHH abo TepuTopilaybHUH
3aXHCT, €KOHOMIUHI BIIHOCHHM HaOyBaroTh IPH I[LOMY CHIH IpaB 1 000-
B’SI3KIB, Y MeXaX SKHUX JIIOTH JepKaBHI OpTaHu.
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BromxeTHO-IpaBOBI BITHOCHHM MAIOTh TakKi OCOOIHMBOCTI:
® BUHUKAIOTH 1 JIIOTH V OIOJUKETHIM cdepl ASUIBHOCTI, 3YMOBIIOIOTHCS

CTAaHOM CKOHOMIKH 1 IIOB’s13aHi 3 posnoauiom BBII,
® OJIHIEIO 3 iX CTODIH € JiepKaBa Y MICIIEBl OpTaHU BI4JIN,
® BHHMKAIOTh, 3MIHIOIOTHCS 400 NPUIHUHSIOTECS TUILKH Ha OCHOBI 3aKOHO-

JIAaBYUX Y HOPMAaTHBHHUX aKTIB.

Oco6auBicTE GIOJPKETHO-IIPABOBHX HOPM IIOJIATA€ TaKOXK Y TOMY, IO
BOHU BCTaHOBIIIOIOTH IIPAaBHJIA ITOBEJIHKH UL OCOOIMBOIO Koyla cyO’ek-
TiB, SKUMHU € JEepXKaBHI OpPraHW BIaJu ¥ VIPABIIHHS, 3 OJHOTO OOKY, 1
OIOJKETHI YCTaHOBH M oprasizaiii Ta INIATHUKH IOJATKIB 1 300piB — 3
1HIIOTO.

KoxHnuit c¢y6’ekT IUX BIAHOCHH Oepe ydacTh y PO3IOJUI JOXOMIB 1
BIJIATKIB MDK OIOJDKETaMH, OJ/lepKaHHI OIO/UKETHHX ACHTHYBaHb, CKIa-
JIaHHI, POBTJISAAL, 3aTBEP/KCHHI Ta BHKOHaHHI OrOkeTy. OCHOBHUME
cy6’exTaMu TakuX BITHOCHH € BepxoBHa Pana Ykpainu 1 MiclieBl opraHu
BI4JM, BUINI MEHTPAILHI Ta MICIEBI OpPTaHU JIEPKABHOTO VIIPAaBIiHHSL

Po3risiHeMO OCHOBHI HOHSTTS, TIOB’s13aH1 3 (YHKIIOHYBAHHIM OFOJ[KET-
HOI CHCTEMH, $IKl BU3HAYAIOTHCS BIO/DKETHUM KojlekcoM Ykpainu [26].

Brojxerna cucteMa Ykpainu Oa3yeTbes Ha IPUHIUIIAX €THOCTI, MOB-
HOTH, OOTPYHTOBAaHOCTI, 30aTaHCOBAHOCTI, €(EeKTUBHOCTI, cyOcumiap-
HOCTI, CAMOCTIMHOCTI, IITHOBOTO BUKOPHUCTAHHS OIO/KCTHUX KOIITIB,
CIPaBe/[UINBOCTI ¥ HEYIepeKeHOCT, MyOIITHOCTI Ta IPO30POCTI, BIJ-
OB JAIBHOCTI YYACHUKIB GI0/UKETHOTO MPOIECY. X 3MICT BH3HAYAECTHCS
BrojpxkerHuM KojiekcoM Y KpaiHu.

IIpuHIMI €drocmi nepeadadae, Mo €IHICTh OIOJIKETHOI CUCTEMH 3a-
GesleuyeThesl €IMHOK IIPABOBOK 0a3010, IPOIIOBOK CHCTEMOIO, OFOJI-
KETHOIO KIacHu(piKalmicio, €THICTIO MOPSAKY BHKOHAHHS OIOJKETIB Ta Be-
JICHHSI OyXTalTepchbKOTo OOMIKY 1 3BITHOCTI, €IWHUM PETYIIOBAHHSIM
OI0/DKETHUX BITHOCHH.

[Tpunnun noenomu monarae y BKIIOUEHH] 70 GIO/KETIB YCIX JOXOMIB
1 BUJIATKIB JIEPKABHU, 30KpEeMa IIEBHOTO PEriOHY.

[IpuHIUL 06IpyHmMOesanocmi O3Ha4ae, Mo OROJUKET HOPMY€EThCS Ha pe-
AIICTHYHUX MAaKPOIIOKa3HUKaX EKOHOMIYHOIO 1 COIIaIBHOTO PO3BHTKY
JICpKaBU Ta pO3paxyHKaX HaJIXOJKCHB JI0 OKOJIKETY 1 BUTpar OIOJIKETY,
MO 311HCHIOIOTECS BUIHOBIJTHO JIO 3aTBEP/DKEHUX METOJHMK 1 IIPAaBHIL

[Ipunnun 36anancosanocmi o3Hadae, MO TOBHOBaKECHHA Ha 3/11fiCHCH-
HS BUTpaT OIOJKETY IOBHHHI BIJIOBLIATH OOCSTY HAJXOJKEHb JO OIOJ-
’KETYy Ha BIJHOBITHUM GO/ KETHUH mepio/l.
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[Ipunnun egrexmusnocmi nepepdavae, Mo NPH CKIQJaHHI Ta BHKO-
HaHHI OROJIKETIB Y€1 YYACHUKH OIOJKETHOTO INPOIECY NOBHHHI IParHyTH
JIOCSTTH 3aIUTaHOBAHWX IIIEH NMpH 3alydeHHl MIHIMAJILHOTO 06caTy Orof-
KETHHUX KOIITIB 1 MaKCHMAJLHOTO PE3YJbTAaTy IIPH BHKOPHUCTAHHI BH3HA-
YeHOTo OI0/DKETOM OOCATY KOIITIB.

[lpunnun cybcudiapocmi monsrac B TOMY, IO PO3IOJLT BUJIB BH-
JIATKIB MIX JCPKaBHAM OOJKETOM Ta MICIEBUM OOJIKETAMH, & TaKOXK
MK MICIIEBUMH OIO/DKETAMH IIOBHHEH IPYHTYBATHUCS HA4 MAaKCHMAaJbHO
MOJJIMBOMY HaONMKEHHI HaJaHHS CYCHUIBHHX IIOCIyT Jio ix Oesmoce-
PEIHBOTO CIOXKHBAYA.

[Ipunnun camocmininocmi o3Hadae, Mo JlepxaBHul GrojpKeT YKpaiHu
Ta MICTIeBl OIO/DKETH € caMocTiifHuMH. OpraHu BiIajW HEe HECYTh BIIO-
BIJIAILHOCTI 3a OMOJKETHI 3000B’SI3aHHS OJHE OJHOTO KOINTAMHU BiJIIO-
BiHUX OrojkeTiB. CaMOCTIMHICTL OGIOJUKETIB 3a0e3ledyeThes 3aKkpill-
JICHHSIM 34 HUMH BIUIHOBLIHHX JKEpesl JOXOJIB, LPaBOM BLIIOBIIHHUX
OpraHiB BIaJW BHU3HAYaTH HAIPSMKH BHKOPHUCTAHHS KOINTIB 3TLTHO 13
3aKOHOJIABCTBOM YKpaiHH 1 CaMOCTIHO PO3IVIAaTH Ta 3aTBEP/DKYBaTH
BIJIIOBI/IHI OIOJIKETH.

[TpUHIUI 4inb06020 6UKOPUCHAHHA O100HCEMRUX KOUIMIg O3HAYAE, ITI0
GIO/IKETHI KOINTH CIIPSIMOBYIOTHCS TUILKM HA I, BU3HAUCHI OFOJIKETHH-
MH IPHU3HAYCHHAMH.

[lpunnun cnpasednueocmi Ta Heynepeddcenocmi Tiepeadadac, IO
GrO/KeTHA cucTeMa OyIyeThes Ha 3acajiaX CIPaBe/UITMBOTO 1 HEYIepeIKe-
HOTO PO3IOJAUIY CYCHUILHOTO 0araTcTBa MIX TPOMaJSTHAMH 1 TEpUTOPI-
IBHUMH I'DOMaJIaMHU.

[lpunanun nyéaiunocmi ta npo3opocmi peanisyeThesl B 3aTBEPKEHHL
GIOJIKETIB 1 IPUUHATTI 3BITY NPO IX BUKOHAHHS BIIMOBLIHUMH PaJlaMHU.

[IpuHIKL 6i0n08idabLHOCHL YHACHUKIE 0100MHCEMHO20 NPOYecy O3HA-
Hae, MO KOXHHUM y4acHUK OFOJDKETHOTO IIPOIECY HEce BIIIOBLIATBHICTH
3a cBoi /il abo 6e3MIsTBbHICTh Ha KOXHIH cTaaii OI0KETHOTO IPOTIECY.

BroakeTHi pecypenm — Iie dacTuHa (hiHAHCOBHX PECYPCIB JIepXKaBH,
CKOHIICHTPOBaHA B OIO/PKETAX yC1X PIBHIB.

BromkeTHa Kiaacudikamis — 1e €nHa MIXKHAPOIHA cucTeMa Gy HKINO-
HAJILHOTO TPYIYBaHHS JIOXOMIB 1 BUAATKIB OIO/DKETY 3a OJHOPLIHHUMHU O3-
HAaKaMH (€KOHOMITHOI CYTHOCTI, (YHKI[IOHATHHOI MISLTLHOCTI, OpraHiza-
nifiHoro yerpoio Tomo). Ha ii ocHOBI MOXHA MOpIBHIOBATH OIOJKETHL
JlaHl pi3HUX OFOJIKETIB, BU3HAYATH XapaKTep PETYIIOYHX Jilf jepkaBu
IIO/10 HA/IXO/KEHD 3 JIOXIIHUX JDKEpes 1 HallpsIMKIB BUKOPHCTaHHS OJlep-
KAHUX KOINTIB.
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3aBmsaxu Gro/pkeTHIN Kracugikanii 3a6e3MeIyIOTHCS TiTKe OIOJKETHE
IUIaHYBaHHS 1 IPOTHO3YBAHHS, a4 TAaKOX MOXIHBICTH K 00 €HyBaTH
OKpeMI1 1HJUBIIyalbHI KOINTOPHUCH, TaK 1 CKIaJaTH 3BEJICHI KOIITOPHCH
BIJIATKIB 3a BIATIOBIHUMH CKI4JOBUMH OIOJKETHOI CHCTEMHM, a4 TaKOX
CKJIaJaTH IPOEKTH OIOJIKETIB, IOPIBHIOBATH BHJATKH OJHOTUIHUX YCTa-
HOB, sIKI (DIHAHCYIOTHCS 3 OIOJKETY, BU3HAYATH PIBHI BHJIATKIB 32 HUMH
YM aHAJTi3yBaTH OIOJDKETH 3a ICBHMH IEpioj, CHCTEMATH3YBaTH JaHI OK-
PEMHUX KOINTOPHUCIB, OIOJIKETIB 1 3BEJCHUX OIOKETIB.

3BITH PO BUKOHAHHS KOIMTOPHUCIB 1 OIO/IKETIB CKIAAIOTH 3a TaKOIO
caMoro Kiacubikamiero, gk 1 komrTopucu Ta OrojpkeTu. lle jgae 3Mory
3JIMCHIOBATH IPYHTOBHI HEPEBIPKH ¥ aHANI3M BUKOPHCTAHHS KOIITIB.

OcHOBOIO OIO/IKETHOT KiIacH(IKaIi IOX0/IB € Jykepena JOXO/IB, a oc-
HOBOIO KiIacupikarii BHIATKIB — IITHOBE BUKOPUCTAHHS KOMTIB. [lami
IPYIYIOTHCSA TAKOXK 3a Taly3eBUMH T4 BLIOMYUMH O3HAKaMH, IO BLT0O-
paxae 5K 3000B’s3aHHS, Tak 1 po3Mipd (iHAHCYBaHHS.

Bromxer Moxe cxiIagaTHCh 13 3aralbHOTO Ta CIEIiaabHOTO (OHIIB.
3aranpHmii GoH BKIIOYaE HAIXOKEHHS 10 OIOUKETY, IO MpH3HAYCHI
Juis 3a0e31eueHHs (hIHAHCOBUMH pecypcaMM 3arajlbHUX BHILIAT 1 HE IPHU-
3HaUeHI Ha KOHKPETHY MeTy, & T4aKOX BHIUIATH 34 pPaxXyHOK ITUX Haj-
XOJI)KEHb.

Croenianbamii goHx BKIIOYAE HAJIXO/PKEHHS 10 OIOJ/DKETY Ha KOHKpET-
Hy MeTY 1 BUIUIATH 3 OIOJIKETY 3a PaXyHOK ITUX HAaJXO/KCHb.

Posmojinn Gro/pKeTy Ha 3aralbHUM Ta cHeNialbHUM (QOHJM BH3HAUAE-
ThCs 3aKOHOM YKpaiHu npo JlepkaBHUM GOIXET.

3a00pOHAETLCS. CTBOPEHHS OpraHaMH JIepXKaBHOI BIaJu 103a0r01-
KETHUX (POH/IIB.

PesepBHi ponau 0okeTiB — 11¢ QoHAM HenepeaOaueHUX BUTPAT, SIK1
CTBOPIOIOTBLCS y BIALOBIHUX Orojkerax /Ui (iHAHCYBaHHS HE3aIlIaHO-
BaHMX BUJIATKIB, IMO HE MAlOTh IOCTIHHOTO XapakTepy 1 HE MOTIH OyTH
nepeadatueHi Ipy CKIAJaHHl MPOEKTIB OIO/KETIB.

PesepBHuil (oH OOJKETY HE MOXE IIEPEBHINYBATU OJJHOTO BIJICOTKA
o6cesiry BHJIATKIB 3araibHOIO (GOH/Y BIJUIOBIIHOTO OIOJIKETY.

PesepBauii ¢oua JlepxkaBHOTO OROKETY IependadaeThbesi 000B’ A3K0-
BO, PIIIEHHS PO HEOOXITHICTH CTBOPEHHS PE3EPBHOTO (POHJY MICIIEBOTO
O1o/pKeTy TpuiiMae BIMOBIIHA paja.

PosnopsignukamMu G10/UKeTHUX KOMTIB ¢ GIOKETHI YCTaHOBU B 0c001
iX KepiBHHKIB, YIIOBHOBa)XXCHI Ha OTPHUMAaHHS OIJDKETHUX AaCHTHYBaHb,
B3ATTSI OI0/KEeTHUX 3000B’sI3aHb Ta 3/1HCHEHHS BUAATKIB 3 Orojkery. Llig
yac po3poOKU HPOEKTIB OIO/IKETIB PO3MOPATHUKA TOTYIOTH 6100ocemHuii
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sanum — JOKYMEHT, IO MICTUTH HPOIO3UIL 3 BiIMIOBIHAMEH OGIPYHTY-

BaHHAMH IMOJIO0 00cAry GFOJDKETHHX KOINTIB, HEOOXIIHUX VIS HOTO JisIb-

HOCTI Ha HACTYIHUH OO/ KETHHH Iepiof.

PeryaroBanns MizkGI0zReTHUX BiqHOCHH. MiXXGIOKETHI BITHOCHHE —

Ile BITHOCHHEM MiX aepxkaBoio, APK Ta opranamMu MICIIEBOTO CaMOBPSIIY-

BaHHS MOJIO 3a0e3MeueHHsT BIIIOBIIHUX OI0JKeTiB (IHAHCOBUMHU PECyp-

caMu, HCOOXIIHUMH I BUKOHAHHS iX QVHKIIH. PerymroBanHs mikO0I-

JKETHUX BIJIHOCHUH 3JIIMCHIOETHCS HA OCHOBI:

® PO3MEKYBaHHSI BHJATKIB MK OIOKETaMH,

® 3aKpIIUICHHS 3a GIOJPKETaMU MICIIEBOTO CAMOBPSIyBAHHS BH3HAUYCSHUX
BroJIKETHUM KOJIEKCOM MOJIATKIB 1 300PiB, IO CKIAMAITh KOIMHUK iX
JIOXO/IIB 1 BPaxOBYIOTKCS NMPH BU3HAUCHHI OOCATIB MIKOIOKETHAX
TpaHcdepTiB,

® BH3HAUYCHHS (PIHAHCOBUX HOPMATHBIB GIOJKETHOI 3a0€3IEeUSHOCTI JUIS
PO3IOALTY M1KOIO/KETHUX TpaHChEpTiB;

® BH3HAYEHHS BHAIB 1 00CATIB MIXOIOKETHAX TpaHC(EpTIB.
Po3smexyBaHHS BHAATKIB MK OIO/DKETaM¥M 3IMCHIOETHCS 3a BCTa-

HOBJIEHUM V BIOKETHOMY KOJEKCI MepeliKoM BHIATKIB, IO (PiHAHCY-

[OThes BIIOBIHO 3 JlepkaBHOTO OrojkeTy, 3 Orojkery APK Ta obGmac-

HUX OMOJUKETIB, 3 paloHHMX OIO/UKETIB 1 OFOJDKETIB MICT OOGIacHOTO

3HAYEHHSI, 3 OI0/UKETIB CLOI, CENHUIN 1 MICT palfOHHOTO 3HAYEHHS.
3a GIo/KeTaM: MICIIEBOTO CAMOBPSIIYBAMIIS 3aKPIINIIOIOTLCS TaKl TO-

JaTKU 1 360pu:

o npubyTKOBHUY MOMATOK 3 TPOMAJSH (3aKPIILIIOETHCI B TAKUX PO3-
Mmipax: 100 % 3aranpHOro 00cAry IpUOYTKOBOIO MOAATKY 3 IPOMAJISH,
IO CIPAaBISIETHCS Ha TiH TepuTopii, — 3a Oroxeramu MicT KmeBa
1 CeBacromoust, 75 % — 3a GroJpKeTaMHu MICT OOJACHOIO 3HAYEHHS,
25 % — 3a OrojpKeraMH MicT palflOoHHOTO 3HAYEHHS, CUI, CEIIHUII),

e Jep)kaBHE MUTO B YacCTHHI, IO HAICKUTH BUIMOBITHUM OIOKETaM;

e [uTaTa 3a JiMNeHsii Ha 3MiMCHEHHST NEBHUX BUJIIB TOCTIOAAPCHKOI MisUTh-
HOCTI Ta cepTH(IKaTH, MO BUAAIOTHCI BHKOHABYMMH OpTaHAME
BIJIIOBIJ{HUX PaJ,

® IIIaTa 3a JIEPKaBHY PEECTPAIIO YO €KTIB M IPUEMHHUITBKOI isDTIBHOCTI,

e [UTaTa 3a TOPTOBHUil MAaTEHT Ha 3/1iCHEHHS OKPEeMHUX BH/IB IIiIIPHEM-
HANBKOI JISUIBHOCTI (38 BUHSATKOM IITATH 3a MPUJAGAHHS TOPTOBUX
MATCHTIB MyHKTAMH MPOJIaXy HAPTOUPOIYKTIB);

® HQJIXOJKCHHS aJMIHICTPATUBHUX ITpadiB, IO HAKIAJAIOTHCS BH-
KOHABYMMHI OpTaHaMHU BIJNOBITHUX pas;

® ¢JWHUM MOMATOK JUISI CYO €KTIB MAaJOTro HiAMPUEMHHUITBA.
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3a3HavueHl JIOXOM BPaxOBYIOTH MIPU BU3HAYEHHI OOCSTIB MiXOIOIKET-
HUX TpaHchepTiB.

®inancoBuii HOpMATHB 0KO/KeTHOI 3a0e31Ie4eHOCT BI3HAYAEThCS [i-
JCHHSM 3arallbHOTO 00csAry (IHAHCOBHUX PECYPCIB, MO CIPSMOBYIOTHCS
Ha peanizariio OI0/KeTHUX IMporpaM, Ha KUILKICTH JKHUTEINIB UM CIIOXHBA-
YiB COMIANBHUX INOCIYT; IeH IOKa3HHK BUKOPHCTOBYIOTH JUISI PO3IIOJLILY
MIKOIO/)KETHHX TpaHCHEpPTIB.

MixowoxkeTHI TpaHcdepTH — 1€ KOIITH, K1 O0€30IUIaTHO 1 Ge3M0BO-
POTHO HEPEaoThCs 3 OJHOTO OOJKEeTY B 1HIMHM. PO3pi3HAIOTH Taki iX
BIJIM: JIOTAIlis BHPIBHIOBAHHS, CYOBEHISI, KOINTH, INO IIEPEJAOTHCS B
JepxaHuit Grojpker YKpaiHH 1 MicIieBl OFOJUKETH 3 IHITUX MICIIEBHX
OIOJKETIB, 1HINI JOTAIi.

Jorania BUPiBHIOBAHHS — Ii¢ TpaHC(hEPT Ha BUPIBHIOBAHHI JIOX1IHOI
CIPOMOHOCTI OIOJDKETy, sIKuit Horo orpumye. Hampuiiaj, jgoraris BH-
PIBHIOBaHHs OOMacHUM OOJpDKeTaM BH3HAYAETHCS SIK NICPEBHUINCHHS 00Cs-
Iy BU3HAYCHOTO BIO/UKETHHUM KOJIEKCOM IIEpeINiKy BUAATKIB IUX OOIKe-
TiB HaJ| IPOIHO3HUM OOCITOM IX JIOXOJIB.

CyoBenniss — 1e TpaHcdepT U BUKOPHCTAHHS Ha IICBHY METY B
HOPSIKY, BH3HAYCHOMY OpPraHOM, KUl NMpUIHSB PIICHHS 1IPO HaJlaHHS
cy6Benmii. Hampuxian, cy6senti 3 JlepxxaBHoro Oropkery Ykpainu Mic-
IIeBUM OI0/DKETaM Ha 31MCHEHHS IIPOrpaM COINaIbHOTO 3aXHCTy (IUIBIH
BeTepaHaM BIffHM 1 mparfi, JOTIOMOTa CIM SIM 3 JITHMU TOINO), CyOBEHITI 3
JlepkaBHOTO OHOJKETY MICHEBHM OOJDKETaM Ha BHKOHAHHS 1HBECTHITIH-
HHX TIPOCKTIB.

Peamizamnig 3ak0HOMABYUX 1 HOPMATUBHUX aKTiB 3 OFOJIKETHUX ITOBHO-
BaXXCHb BIJIIOBLIHUX paj BiIOYBAETHCSA NUISIXOM CKIQJAHHS, PO3IIILY,
3aTBEP/IKCHHS, BUKOHAHHS, KOHTPOJIKO 38 BHKOHAHHSAM 1 PO3IIISJLY 3BITIB
PO BHKOHAHHS OIOJUKETIB YCIX CKJIAJOBUX OIO/UKETHOI cucTeMu. UiTKo
pemIaMEHTOBAHNM HOPMATHBHUMH aKTaMH TaKHil HOPSJIOK Ha3HBA€THCS
010/KeTHHM IPOIIeCcOM.

BrojkeTHHN mponec OpraHi3yeThCs BIIIMOBLIHO JI0 BIOJKETHOTO KO-
Jlekcy YKpaiHu.

BrojxeTHHH TIpoIiec Bil MOYATKY CKIAJTaHHS LIPOCKTY OMOJKETY 1 10
3aTBEP/UKCHHS 3BITY 1IPO BUKOHAHHS OIOJKETY HepebyBae Iiji KOHTPOJIEM
BepxoBnoi Pagm Yxpainu 1 MicieBAX opraHiB Biaad. lle aucrmmiinye Bci
OpTaHM VIPAaBIIHHI, SKI BHKOHVIOTH OIOJKETH BIIIMOBITHUX PIBHIB.

CrItalaHHIO IPOEKTY OIOJDKETY Iepe/ye po3podKa OCHOBHHX NMPOTHO3-
HHUX MaKPOEeKOHOMIMHHX MOKA3HUKIB €KOHOMIYHOIO 1 COIIAILHOTO PO3-
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BUTKY YKpaiHW Ha IUTaHOBUHU pik, 30Kpema mojo obesary BBII, 3Begeno-
ro GanaHcy (IHAHCOBHX PECYypciB, OalaHCy JIOXO/IB 1 BUTpAT HACEICHHS,
IUIaTKHOTO OallaHCy, BaJIOTHOTO IUIAHY.

BrojpkeTHH# nporec MOAUISIEThCST HAa YOTUPU CTaJi:

e CKJIaJlaHHA IPOEKTY JlepkaBHOTO OIOJKETY;
e posmsyl 1 npuitHATTA 3akoHY Ykpainu mpo JlepxaBHuit Gropker, pi-

IMICHB PO MICIIEBl OFOJ)KETH,
® BHUKOHAHHS OIOJDKETIB, V TOMY YHCI1 B pa3l HEOOX1IHOCTI BHECEHHS 3MiH

J10 3aKOHY YKpaiuu 1po JlepxaBHuit G10/pKeT, PIICHHS PO MICIEB1

OIOJI’KCTH
® IIJIFOTOBKA Ta PO3LIIS] 3BITY IIPO BUKOHAHHS OFOJIKETY 1 NPUHHATTA

pIITIEHHS OO0 HBOTO.

BrojpkeTHH# TIpoliec MOUMHAETBCS 3 aHali3y 3BITHHX JIAHWX 3 BHKO-
HaHHs JlepKaBHOTO Ta MICIEBHX OROJUKETIB 34 HOUEPETHI POKHU, BUSBICH-
HS TEHJEHIIM y BHUKOHaHHI JOXIAHOI 1 BHJATKOBOI YacTUH OHOXKETY.
JIOKIIaHO aHANI3YIOThCS HAJXOJKCHHS 3 OKPEMHX IIOJIaTKiB, BH3HA4Ya-
FOTHCS 30UIBITIEHHS (3MEHITICHHST) JIOXO/IIB 32 KOKHUM BHJIOM IIOJATKIB, iX
BIUIMB Ha BUKOHAHHS JIOXOJIB OOJIKETIB PI3HUX JAHOK OIOJKETHOI CHC-
TeMH. AHAQJIOTIYHO aHANI3YEThCS BHUKOHAHHS BHJATKOBOI YACTHHH SIK
JlepaBHOTO, Tak 1 MICIIEBUX OIOJIKETIB.

Cxrmamanas mpoekty JlepxaBHoro OrojkeTy (mepima cTaais) Mae 6a-
3yBaThCs Ha NPHUHIHNIN, 3TiIHO 3 SIKUM JlepxkaBHui Orojker 3abesnedye
(biHAHCYBaHHS 3aXOJIB €KOHOMIYHOTO DPO3BHUTKY JepikaBH. Uepe3 HBOIO
MEPEPO3HOUISIETLCS. YaCTHHA (DIHAHCOBUX PECYPCiB MiXK 4 MIHICTPATHUB-
HO-TEPUTOPIATLHUMHU OJMHUIIMU JUISI BHUPIBHIOBAHHS I1X (HIHAHCOBOTO
cTaHy 1 HalexXHoTo 3abesmedeHHs. [IpoekT 3akoHy mpo JlepxaBHuUM Gro1-
xeT pospobisie Kabimer MinicTpiB YkpaiHu.

Y BepxopHiit Pajgi Ykpainu He misHime 1 depBHS NOTOYHOIO POKY
BiJIGYBAIOTHCS MapIaMEHTChKI CIYXaHHS 3 IHTaHb OFOJPKETHOI TOJITHKH
HA HACTYNMHUH OIO/KETHUH IMEepioj.

Ka6imer MinicTpiB YKpaiHU OpraHi3oBye po3poOky mpoekty Jep-
KABHOI'O GIOJPKETY BIJIIOBLIHO JIO OCHOBHUX HAIPSIMIB OIOJDKETHOI IOJII-
THKH Ha HACTYIMHHUHN GrojkeTHHU mepiol. MiHicTepeTBO (iHAHCIB YKpaiHu
Ha OCHOBI aHali3y OIOJUKETHHX 3alUTIB, sKI IIOAAIOTh TOJIOBHI PO3MOPSI-
HUKH OIOJUKETHHX KOINTIB, TOTY€ IPOCKT 3aKoHY Ipo JlepxaBHuUM Oroj-
KeT Ykpaiuu i nojpae ¥oro Ha posrisan Kabinmery MiHicTpiB YKpainu.

Kab6iner MiHicTpiB mpuiiMae MOCTAHOBY IMOJAO CXBAICHHS IMPOCKTY
3akoHy YkpaiHm mpo JlepxkaBHuit OojkeT 1 mojaae mpoekT BepxosHiit
Pani Vipainm He mizHime 15 BepecHS poxy, IMO Hepe/ye MITaHOBOMY.
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Jlo mpoexty 3akoHy npo JlepxkaBHHM OrojkeT YKpaiHU J0JAOTHCS:
IPOTHO3 OCHOBHHX MAaKPOIIOKA3HHKIB €KOHOMIYHOTO 1 COINAIBHOTO PO3-
BUTKY YKpaiHW, IIOKa3HHUKIB 3BEJCHOTO OO/DKeTy YKpaiHH 3riHO 3
Gro/pKeTHOIO  KiIacuikaliero, 3BeleHuit Gamanc (iHAHCOBHX pecypceiB
VYxpainu;, oOIpYHTYBaHHS OCOONMBOCTEH MIKOIOKETHUX BIJTHOCHH, 1H-
dopmaris Mmoo oOCATIB AepKaBHOTO OOPTY; Mepelik ULl 3a HoJaTKa-
MH (300paMH Ta IHIMAMH OOOB’ SI3KOBHMH ILTAaTEXKaMH) 13 PO3PaxXyHKOM
BTpaT OIOJUKETY BiJl IX HaJIaHHS, IPOEKTH KOINTOPHCIB YCIX JICPIKABHUX
IIUTHOBUX (POHIB, SIKI CTBOPIOIOTHCS 3a paxXyHOK IIOJATKIB 1 300piB, Ta
IHI MaTepiaiy.

MinicrepeTBo ¢inaHciB Ykpainu micias cxpaieHHs KabineroMm MiHICT-
piB YKpaiHum TpoeKTy 3akoHy npo JlepkaBHUM GiokeT YKpaiHW TOBO-
JUTH MICIICBEM OpraHaM BIaJ¥ PO3PAaXyHKH IPOTHO3ZHUX OOCHTIB MiX-
OIOJDKETHUX TpaHC(EpTiB, METOJUKY iX BH3HAYCHHS Ta IHINI ITOKA3HHUKH,
HeoOXIJTHI JUISI CKIIaJaHHs IPOCKTIB MICIeBUX OIO/KeTiB. [licis yxBaseH-
Hs 3aKkoHY Ykpainu npo [epxasuuit 6rojpker BepxosHuow Pajowo y apy-
romy untanHl KaGiner MiHicTpiB YKpaiHU LHOBHHEH V THXKHEBHH TEpMiH
JIOBECTH MICIIEBUM OpTaHaM BiIau oOCATH MIKOIO/DKETHUX TpaHchepTiB
JUISL BIIIOBIIHUX OIOJKETIB 1 IOJIOKEHHS, IO BU3HAYAIOTL OCOOIMBOCTI
MIKOFOJKETHUX BIJIHOCHH HAa HACTYIHUM Gro/pkeTHuit nepioa. Ls iHdop-
Marisi HeoOXiiHa JUIsI MATOTOBKH IIPOEKTIB PIMEHb PO BIAMOBLAHI Mic-
LEeBl CIOMKETH.

Jlpyroro cTajaiero GIOJKETHOTO MPOIECY € PO3IiIsyl 1 IPUMHATTS 3aKO0-
Hy Ykpainu mnpo JlepxaBHUH GIO/PKET, a TAKOXK PIIEHH PO MicIeBl G0
XKETH. 3aKoH Ykpainu npo JlepxaBHUi OrojkeT npuiimaerses o 1 rpya-
HS POKY, IO IEpeIy€e IIaHOBOMY.

3akoHoM Yxpainm mpo JlepkaBHUM OIOKeT BU3HAYAIOTHCS:

e TpaHmdHuit 0bcAr pigHOTO AePinuTy (mpodinury) JlepkaBHOTO OIOM-
KETY 1 JIepKaBHOTO GOPTY;

e 3arajbHa cyMa JIOXOJIB 1 BUAATKIB JlepaBHOTO OHOKETY 3 PO3IOIi-
JOM Ha 3aralbHUil Ta cueriadbHuil GOHAM, a TAKOXK 3 PO3LOALIOM
BHJATKIB HA IIOTOYHI Ta KaIliTallbHI,

JIOX0U OIOJKETY 3a OIOKETHOIO KiIacH(piKaIll€lo;

GI0/[)KETHI IPU3HAYCHHS TOJOBHUM PO3IOPSUIHUKAM KOINTIB JlepsKkas-

HOro OI0JIKETY YKpaiHu,

e OrOJUKETHI NpU3HAYCHHS MiKOIO/KETHUX TpaHCPEpTIB.

Pimennsm npo MicreBuit O10/DKeT BU3HAYAIOTHCS:

e 3arailbHa CyMa JIOXOJIB 1 BHJATKIB (3 PO3MOALIOM Ha 3aralbHUU Ta
crermianbHui (OHM, a TAKOK 3 PO3HOJIUIOM BHJIATKIB Ha IIOTOYHI Ta
KaIliTalbHi),
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o rpaHnYHUN 0OcaT pidHOro Aedinury (MpodiluTy) MICIEBOTO GIOIKETY
B HACTYIIHOMY OOJKETHOMY Iepiojl ¥ GOpry Ha KiHEI[b HaCTYIHOTO
OIOKETHOTO HEPIOY,

e OI0/KETHI IPU3HAYEHHS T'OJIOBHHUM PO3HOPSAHUKAM KOINTIB;

e J0X0]U GIOJKETY 3a OIOJKETHOIO Kiach(iKalli€ero,

o GIO/KETHI IPU3HAYCHHS MIKGIOIKETHUX TpaHC(EpTiB.
brogxer APK 1 MiciieBi GrOKETH 3aTBEPUKYIOTECS 3a MOJaHHIM Bij-

HOBITHUX OpraHiB BukoHaB4uoi Biagu BepxoBuoro Pajgoro APK Tta

MICIIEBUMH PaJlaMH HapoHUX JEIyTaTiB.

Tperroro crajiero GOJPKETHOTO IIPOIECY € BHUKOHAHHS OMOJIKETIB.
B Vkpaini 3acTrocoByeThesi KazHadelcbka (opma oGciayroByBaHHs Jlep-
KaBHOTO OrOjKeTy. JlepikaBHe KasHaueifcTBO YKpaiHH BUKOHYE Taki
byHKITII:

e omepanii 3 komramMu JlepKaBHOTO OIOJIKETY,

® DPO3pPaxyHKOBO-KacoBe OOCIYTOBYBAHHS PO3LOPSTHUKIB OI0/KETHUX
KOIITIB;

® KOHTPOJb OIOJUKETHHX IOBHOBAXEHL IIPH 3apaxXyBaHHI HAJIXOJKEHB,
OpUAHATTI 3000B’°3aHb 1 3/11HCHEHH] IUIATEXKIB,

e Oyxraiarepchbkui oOIIK Ta CKIaJaHHS 3BITHOCTI PO BHKOHAHHS
JepxaBHOTO OIOKETY.

VYei goxonau JlepkaBHOTO OIOKETY 3apaxOBYIOTHCS Oe3MOcepesHLO
Ha €IUHUE KasHauelCHKUM paxyHOK. BHKOPHCTOBYIOTH Ii  KOINTH
POBIOPSHUKE OIO/DKETHHX KOIMITIB Y MeXaX BCTAHOBICHHX iM GROJ[KET-
HUX aCUTHYBaHb, 3a iX JOpydcHHsM JlepkaBHe KasHaucicrBo YkpaiHu
3aificHIOE IUIaTeXl, Iepe0adeHi B 3aTBEP/KEHOMY KOINTOPHUCI OFOJKET-
HOI YCTaHOBH.

[Tojgarku, 360pu Ta IHII JOXOJH MICIEBOTO OHOJIKETY 3apaxOBYIOTh-
cs1 6e3locepe/HbO Ha PaXyHOK BIATIOBLIHOTO OHOJIKETY, BLAKpUTHH y Te-
putopianbHoMy oprani JlepxaBHoro kasHadelicTBa. MicreBuit Groxer
BHUKOHY €ThCS 38 PO3IHCOM, SIKHH 3aTBEPJUKY €ThCsl KEPIBHUKOM MICIIEBOTO
(hiHaHCOBOTO OpraHy (YCTaHOBA, IMO CKIaaac 1 BUKOHYE MICIeBl OIOJKe-
TH, KOHTPOJIOE BHTPAYdHHS OHOJDKETHUX KOLITIB IX PO3LOPS/IHUKAMH Ta
BUKOHY€ 1HIM (YHKITI 3 YOPaBIIHHSI KOIITAMH MICIIEBHX OIOJIKETIB).

SIkimo y mporeci BUKOHAHHS OOJKETY BHHHKA€ HETOOTPUMAHHS JIO-
XOMIB 3arajbHOTO QoHAYy JlepkaBHOTO OIOKETy, TO MIiHICTEpPCTBO
(inaHCIB YKpalHU BCTAHOBIOE THMYAcOBe OOMEKCHHSI acCUTHYBaHb 3aralib-
HOro (GoHay. SIKIO HeMOOTpUMAaHHS JIOXO/IB IepeBuinye 15 % nependa-
geHoi cymu Joxo/iB, To Kabimer MinicTpiB Ykpainu nojsae Bepxosmiit
Pani mpoexT 3aKkoHY IIpo BHECEHHS 3MiH JI0 3aKOHY YKpaiHu mpo Jlepikas-
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Hu# Grojpker. Taka caMa mponeaypa BiiOyBaeThesl B pasi [EpeBUINCHHS
HAJXOJKeHb 10 OIojKeTy HoHax 15 % 3aruiaHoBaHUX.

JlepxaBHuil O0)KET BUKOHYETLCS 3a PO3IMHCOM JIOXOJIB 1 BHJIATKIB 3
MOKBAPTAILHAM PO3MOJIIOM, IO 3aTBEP/KYETHCSI MIHICTPOM (piHAHCIB
VYkpaiHu BiIOBIHO 10 OFOJDKETHUX I[IPHU3HAUYCHb (IOBHOBAXEHbB, SIKI Ma-
IOTh TOJOBHI PO3HOPS/IHUKK ONOJUKETHHX KOINTIB INOJO HAJaHHS OO/I-
KETHHX AacUTHYBaHBL). AHAIOTIYHO (hIHAHCOBI VIPAaBIIHHS CKI&JAIOTh
PO3IIKCH JIOXOJIB 1 BHJIATKIB 3 IIOKBapTAILHUM PO3IOALIOM MICIEBUX
OI0/KETIB, $IKi 3aTBEP/UKYIOTH KEPIBHUKH MICIEBUX (DIHAHCOBUX OPTaHIB.

VYei Gropxern GIODKETHOT CHCTEMHU Y KpaiHM BUKOHYIOTBHCS 34 BHJAT-
KaMH y HPOIOPINSX J0 3aralbHOI CYMH BHJATKIB OFOJUKETIB, 3aTBEpJIKE-
HUX BIIOBITHO BepxosHoto Paymoro Ykpainu 1 micrieBuMu pajgamu. Kon-
TPONH 3a MPOTOPIIHHUM (BiHAHCYBAHHAM 3IMCHIOETHCS TIOKBAPTAILHO.

Bunarku $iHaHCYIOTBCS 3 pe3epBHOrO (HOHIY JEPKABHOTO OHOJKETY
3a pimenusM Kabinety MinicTpiB YKpaiHu, a 3 pe3epBHUX GOHIIB MicIe-
BHX GIo/pkeTiB — BianoBiaHO Panoro MinicTpiB APK, miciieBuMu gepkas-
HUMH aJIMIHICTpaIlisIMH Ta BUKOHABYMMH OpraHAMHU MICIIEBOIO CaMOBps-
JYBaHHS.

[Ipu TEMYacOBHX KacOBUX pO3pUBAX, IO BHHUKAIOTH V XOJ1 BHKO-
HAaHHS 3arajbHOTO (OHIY MICIEBOro OOJIKETY, BHKOHABYI OpraHU 3a
PIIMEHHSM BIANOBITHAX MICIIEBUX paj MOXYTH OTPHMYBaTH KOPOTKO-
CTPOKOBI IO3UKH V (IHAHCOBO-KPEJUTHHX YCTAHOBAX Ha TEPMIH 0
TPBOX MicAIIB. 3a00pOHAETHCS HAJaBaTH IO3UKH 3 OJHOTO OIOJIKETY
IHITIOMY .

Skmo nmoTpiGHO BHECTH 3MIHH IMOJAO JOXOJIB 1 BHJIATKIB MICIEBHX
6I0/KETIB, BIANOBIIHA paja YXBATIOE PIMICHHS 3a HOJAHHIM OodiriitHoro
BHCHOBKY MICIIEBOTO (DIHAHCOBOTO OpPraHy IIpO HEJOBHUKOHAHHS Y IIe-
PECBUKOHAHHS JIOXIIHOI YaCTHHH 3arajbHOro (GoHay BUIMOBIJHOTO ORO/JI-
KETY.

YeTBepTo10, 3aBEpIIAIBHOIO CTaJi€l0 OIO/DKETHOTO IIPOIECY € IiJIro-
TOBKA, PO3IIISPT 1 3aTBEP/UKEHHSI 3BITIB IIPO BUKOHAHHS JlepkaBHOTO Ta
MICIIEBAX OFOJ[IKETIB.

IIpo Bukonanust JlepxaBHOro OIOJPKETY YKpaiHU CKIANalOThCs KBap-
TajpHI Ta piaHui 3BiTH. KaGimer MimicTpiB Ykpainm momae BepxoBHiit
Pami Yxpainm piunmit 3BIT He mi3Hime 1 TpaBHS POKY, HACTYIHOTO 3a
3BiTHEM. [[e#f 3BIT posrisae PaXyHKoBa majnata i TOTy€ BUCHOBKH IIOJ0
BUKOpHCTaHHS komriB JlepxaBHoro Grojkery. Ilicas mporo Bepxopna
Pama Yxpainm posrisimae 3BIT 1 IpuiiMae pilleHHS 3a pe3yiIbTaTaMé Po3-
LISy .
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2.2. loxoam i BuOaTku orogxeTty

Jep:xaBHi A0X0aH — II¢ TPOIIOBI BIIHOCHHH 3 IPHUBOJAY PO3IOILITY
Baptocti BBII. $lx wactuna BBII, mo BHKOpHCTOBYE€ThCS JIepKaBOIO JIIS
BHKOHAHHSI CBOIX (YHKINH, JepkaBHI A0X0MU 00 €IHYIOThCS B IEHTpa-
TMi30BaHl (PIHAHCOBI PECYPCH 1 30CEPEIIKYIOTECS, SIK IPABWIO, V JepikKaB-
HOMY Ta MICIEBHX OIOJIKETaX.

Jloxom OroJUKeTy CKIaJaloThes 3 IOJaTKOBHX, HEIOJIAaTKOBUX HAJIXO-
JOKEHD, JTOXO/IIB BIJ] OTepariif 3 KamiTaloM, TpaHc(epTiB.

OCHOBHHUM JUKEPEIOM JIEPKaBHUX JOXO/IB € HOJaTKOBI Ha/[XO/PKSHHSL

CyTh HOJATKIB IIOJIATAaE HAcAMIIEpel V IPUMYCOBOMY BIUYXKEHHI Aep-
KaBOKO YAaCTHHU HOBOCTBOPEHOI BAapTOCTi, TOOTO HANIOHAIBHOTO JIOXO-
ay. TlojaTkoBUME 3aKOHaAMHM YKpaiHH Iepej0aueHl 3arallbHOJIepiKaBHI
Ta MICIIEBI ITOJATKH, 300pH Ta 1HII 000B’S3KOBI IIATEX1, MO BU3HAIOTH-
cs MOJIATKOBHMH HAJIXOJKCHHSIMH.

Jlo HEIOJaTKOBUX HaJXO/DKCHb HalleXkKaTh: J[OXOJH BIJ| BIACHOCTI Ta
M IIPAEMHUITLKOT JTISUIBHOCTI, aIMIHICTpaTUBHI 300pHU Ta ILIATEXi, JOXO-
JU BIJI HEKOMEPIIHHOTO Ta NOGIYHOTO MPOJIaXy; HaJXO/KCHHS BIJ MITpa-
1B 1 piHAHCOBHX CAHKITIH.

Jloxoau Bi omeparriit 3 KamitTanoM (KamiTalbHi JOXOAN) — Ie J0XO0-
U BIJT MPOMaXy KaMiTAILHAX aKTHBIB (OCHOBHUX (OHJIB, JepiKaBHUX
3aI1aciB 1 pe3epBiB, 3eMII1), 4 TAKOXK KAMITAIbHI TpaHCHEPTH 3 HeJepiKaB-
HUX JUKepel, TOOTO HaJXO/KeHHS Ge3M0BOPOTHUX, HEOOOB 3KOBHUX ILIa-
TEXIB NMUILOBOTO IpHU3HAUYCHHS (Ha OVAIBHHIITBO OV/IBENB 1 CIOPY M
OFO/)KETHUX OpraHizaliif 1 yCTaHOB, HAIPUKIA JIIKApeHb, HA MPUIAOaHHI
oOJaiHaHHs TOIIO).

Tpancheptu — 1e KOIMTH, OJepKaHI BiJ 1HITUX OPTaHiB Jep KaBHOI
B4, OprasiB Biaju ABroHoMHOI PecnyOmixu Kpum, opranis MicueBo-
ro CaMOBpSUIYBaHHS, 1HIMHX JepkaB a00 MIKHApOJHHUX OpraHizariit Ha
Ge3omiaTHI Ta GE3MOBOPOTHIH OCHOBL

Jloxoau OGIOMKETIB MOJUISIOTLCS Ha J0Xo7u JlepKaBHOTO OIO/IKETY
YkpaiHu 1 MICIIeBUX GIOJIKETIB.

Iloxoou Jlepocasnozo 6rodxcemy Yrpainu GOpMyIOThCS HacaMIepes 3a
pPaxXyHOK MOJIATKY Ha JIOJIaHy BapTICTh, aKIM3HOTO 300py, BBI3HOTO
MHUTa, IOJAaTKy Ha NpHOyTOK IIANPUEMCTB V PO3Mipax, BH3HAUYEHHUX 3a-
KOHOM YKpainu npo JlepxaBHui O10/pKeT Ha HOTOYHUH PiK; HAJIXOIKSHb
KOIITIB BiJ MPOJIaky KBOT HA 3/1iCHEHHS 30BHINTHEOCKOHOMIUHUX OIle-
pariif, OXo/aiB BiJl IpUBATH3AIi JepKaBHOTO MaifHa Ta Bij Horo peaii-
3amii, IJIaTH 3a OPEHJAY IUIICHUX MafHOBHX KOMINIEKCIB 3arajlbHOJEp-

73



’KaBHOI BJIACHOCTI, €JIMHOTO 300Dy, SIKUI CHPAaBISETHCS B IYHKTAX IIPO-
IyCKY 4Yepe3 JepKaBHUM KOpJoH YKpaiHW, MUTHHX 300piB, PEHTHOI ILIa-
TH 3a HaTy, o BUA0OYBaeThCSA B YKpaiHl, HAJAXOMKEHD BlJ] PO3MIITICHHS
B ycTaHOBax OaHKIB TUMYACOBO BUILHUX 3aIHINKIB OIOJKETHHX KOIITIB,
JUBIICH/IIB, HAPAXOBAHWX Ha AaKIlii TOCIOJAapCHKUX TOBAPHUCTB, SKi € B
JICpKaBHIM BIIACHOCTI, IUIATH 3a JIIEH31] Ha IIEBHI BUJIU TOCIOJapPCHKOI
JUSUIBHOCTI, IUIATH 34 CHeIlalbHe KOPUCTYBAHHS MPUPOJIHUME PECypcaMu
Ta 1HIMTUX JIOXO/1B, BCTAHOBJICHHUX 3aKOHOJABCTBOM YKpaiHH.

VY zakoni Ykpainm mpo JlepxaBHuil O010/DKET Ha BIIMOBLAHHU Pik
CTPYKTYpa JIOXOJIB, iX Jikepena Ta 0OCSITH BCTAHOBIIOIOTHCS KOHKPETHO.

BrojkeTHa TOMITHKA IOJO JOXO/AIB (OPMYETHCS Ha OCHOBI aHANi3y
MaKpOEKOHOMIYHUX IMOKAa3HUKIB JEp)KaBH, 1X MPOTHO3YBaHHSI, a TaKOXK
BHKOHAHHS JOXITHOI 9aCTHHU GIO/PKETIB MIHYJIOTO Ta MOMEPETHIX POKIB,
3MIH y TOJATKOBOMY 3aKOHOJABCTBI. CTpPYKTypa OCHOBHHUX JOXIJTHHX
crareit 3BejieHOr0 OIOJDKETY BLIOOpakae MONITUKY IMOJO0 aKyMYyJIAMii Jo-
XOJIB OIOKETHOI CUCTEMH.

Joxoau 3Benenoro Orwjpkery 3a 2000 p. cranoBmwim 49,1 mipj IpH
(28,8 % BBII), a 3a 2002 p. — 60,8 mupx rpH (27,5 % BBID).

Ha#6inemy mmroMy Bary y CTPYKTYpi JIOXIJTHOI YACTHHH 3BEICHOTO
GrOJKETY MArOTh TI0JIATKOBI HAIXO/pKeHHSI — 63,8 % B 2000 p. ta 74, 6 % —
y 2002 p. (rabu. 2.1).

Jlo 2000 p. B Ykpaimi cHocTepiraxocs HeIOOTPUMANHS KOmTiB. J[o
OCHOBHUX IPUYHH I[LOTO HAJNEKATN HE3aJ0BUILHAN (hiHaHCOBUY cTaH cy-
6’€KTIB I IIPUEMHUILKOT JISUILHOCTI, HEJOCKOHANICTh MOJATKOBOTO 3a-
KOHOJIABCTBA, YXWIISIHHS IIJIIPUEMHHUIIBKUX CTPYKTYP BiJ[ CIUIATH IIOJAT-
KiB, He3a0e3leUeHHs] MOBHOTO OONIKY Ta pPYXy TOTIBKH dUepe3 GaHKH 1
HasBHICTH TIHLOBUX MOTOKIB (hIHAHCOBHX pECypCiB, BeTWKa dacTka Gap-
TepHHX onepaniii. Y 2000 ta 2002 p. cHOCTEpIirajioch HEPEBUINECHHS JIOXO0-
JUB HaJl BHJAaTKaM# (IpO(INUT) 3BEJICHOTO OIOJIKETY.

Y odoxoou pecnybirixancerozo 6rwdxcemy APK, obmacanx, KuiBcrkoro
1 CeBacTOMOIBCHKOTO MICHKUX OIOJKETIB 3apaXxOBYETLCS MpUOYTKOBHUi
LOJIATOK 3 T'POM&JISIH; aKIM3HUK 301p; 110aTOK Ha HPUOYTOK IIJUIPHU-
eMCTB (Y po3MipaX, mepeadadeHuX 3aKOHOM YKpainu mpo JlepskaBHUM
OI0/UKeT Ha MOTOYHHHU pIK), IUTaTeXi 3a CIeIlalbHe KOPUCTYBaHHS NPH-
POHUMHE peCypcaMy MICI[EBOTO 3HAYEHHS, MOJATOK Ha IMPOMUCEN, IuIaTa
3a JepKABHY peecTpariio cyd’ eKTiB MAIPUEMHUIIBKOI JISUILHOCTI, MicIe-
Bl IOJIATKH 1 300pHu; (PIKCOBaHUM CLILCBKOTOCIONAPCHKUY IIOIATOK; €/1H-
HUHM momaTok Uit ¢y eKTIB Majloro MANPHEMHUITBA, IUIaTa 3a 3E€MIIO
Ta 1HIN BCTAHOBJEHI 3aKOHOJJABCTBOM HAIXOJMKEHHSL.
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Tabnuys 2.1
CTpyKTYypa OCHOBHHX JOXiTHHX cTaTeii 3Be/IeHOT0 GI0LKETY

BigcoTok 3araapHuxX

BHI J0XOMiB HaJAX0/KeHb
2000 p. 2002 p.
IlogaTkoBi HAAXOIMKEHHS, 63,8 74,6
Y TOMY YHCII:
IIaB 19,2 22,1
[I0JaTOK Ha NPUOYTOK MiANPHEMCTB 15,7 15,5
MpUGYTKOBUM MOJATOK 3 TPOMaJsiH 13,0 17,8
IaTa 3a 3eMJII0 2,8 3,0

miaTa 3a CleniajbHe KOpHUCTYBaHHA

TPUPOJTHUMH pecypcaMH 4,0 1,1
aKIM3HUH 36ip 4,6 6,7
iHIII TOJATKOBI HaAXOMKEHHS 4,5 8.4

HemomaTkoBi HagX0Ke HHS
(MOXOH Bi/l BJACHOCTI Ta THANPHEMHHIBKOL
JUSLTBHOCTI, JIMIHICTpATHBHI 300pH Ta IUIATEXKi,

JIOXO/IM BiJ] HEKOMEPILIHHOTO Ta MOOGITHOTO MPOJaKy) 26,8 22,3
Tami HaJIxoMKeHHS 9,4 3,1
Pazom 100 100

Y Ooxoou paiionnux, micekux (MICT 00TACHOTO IIIIOPSIKY BaHHS)
GIOJIKETIB V MOPSUIKY, HA YMOBAX 1 B MeXaX, BKA3aHUX 3aKOHAMH YKpai-
HU, 3apaXxOBYIOTHCS IIOJATOK Ha HpUOYTOK IIJIIPHEMCTB 1 OpraHizaIii
KOMYHAITBHOI BIACHOCTI IHOTO PIBHS, MpUOYTKOBHYM MOMATOK 3 TpoMa-
JUIH y MeXaxX, BH3HAUCHUX Pajol0 HapOJHUX JCIYTATiB BHUINOTO PiBHS,
[IaTa 3a 3eMJIO B PO3Mipax, BCTAHOBICHHX PaJOI0 HAPOJIHUX JIEMYTATiB
BUINOIO PIBHS, MICIEB] IOJATKH 1 300pH;, YaCTUHA JIOXO/IB B1J[ IPUBATHU-
3amii JiepKaBHOTO MalHa, IMO BH3HAYEHA PaJOI0 HAPOJHHX JEMyTATiB
BUINOTO PIBHS, HAJAXO/KCHHS Bi OpEHAM ITUIICHUX MaifHOBHX KOMILIEK-
ciB, mo mepeOyBaloTh ¥ KOMYHATLHIM BIACHOCTI ITLOTO PIBHS, BiJ[paxy-
BaHHS, JIOTAIi 1 CyOBeHIi, oTpuMaHi 3 GIOJKETYy BHUINOTO PIBHS, 1HIML
HAJIXOJKSHHSL.

Jloxoou paiionnux 6100xcemie y MicTaX IPaKTHIHO HE BLAPI3HSIOTHCS
BIJl IOXOJIB pafioHHUX OIOJKETIB.
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Joxoou micexux (Micm pasionHo20 NIONOPAOKYEAHHS), CeTUUHUX | Clllb-
cokux O100Ccemie TAKOX BCTAHOBIIOIOTHCS 3aJEKHO BiJ[ IIOJIATKy HA IpH-
OYTOK HIAMPHEMCTB 1 OpraHizamiifi KOMyHaIbHOI BIACHOCTI ILOTO PIBHS,
npuGyTKOBOTO IIOJIATKY 3 TPOMaJISIH Y BLJICOTKAX BiJipaXyBaHb, IUIATH 3a
3eMIII0 B PO3Mipax, Hepep0adeHuX 3aKOHOJABCTBOM; MICIIEBHX IIOJIATKIB
Ta 300piB, a TaKOX BIIpaxyBaHb, JAOTAalil 1 cyOBeHIIH, oTpuMaHuX 3 Gio-
JUKETY BHINOTO PIBHS, 1HINUX HAIXOJKCHB.

VY OroJKETHY cHCTeMY YKpalHH BXOJThH PI3HOMAaHITHI OIOJDKETH, a
TOMY JUIsI 3a0€31I€UeHH 1X HeOOXTHUMH (p1HAHCOBHMH pecypcaMM 3acTo-
COBYETBCSI MEXaHI3M PETYIIOBAHHSA MDKOIO/UKETHUX BiJIHOCHH. OCHOB-
HUMH 3aC00aMM PETYIIOBAHHS € 3aKpIIUICHHS 3a MICICBUMHU OROJDKETAMHU
HEBHUX JUKEPEI JOXOJIB, a TAaKOXK 3aCTOCYBaHHs MIKOIOJUKETHHX TpaHC-
dbepris.

3a XapakTepoM HAaJXOJUKCHHS JIO0 OROJUKETY JIOXOAH HOJUISFOTHCS Ha
3aKkpimieni, To6TO skl B MOBHOMY 006cs31 aGo 3a 3aTBep/KEHUMH HOpMa-
THBAMH 3apaxOBYIOTHCS JI0 GIOJIKETIB IEBHOTO PIBHS TpUBAIHiL dac, 1 pe-
ryJI0I04i — 3apaxoBYIOTHCS 38 HOPMATUBAMHM JIO OFOJIKETIB PI3HHX PiB-
HIB 3 METOIO iX 30ajaHCyBaHH:L

ITomatku 1 360opu, 1Mo 3aKpimieHi BIOKeTHIM KOJeKcoM YKpaiHW Ha
HOCTIMHINA OCHOBI 3a OROJIKETAMH MICI[EBOIO CaMOBPSIYBAaHHS Ta BpPaxo-
BYIOTBCS TIPW BH3HAUCHHI 0OCATIB MIKOIO/DKETHUX TpaHC(PEPTIB, CTAHOB-
JSITH KOIINK /I0X0/1iB 010/UKeTIB MiCIIeBOT0 CAMOBPSI/IYBAHHS.

DiHAHCOBI KOINTH PYXAKOThCS OOJKETHOK BEPTUKAILIIO 3aBJISIKH CH-
cTeM1 MIKOIOUReTHHX TpaHcdepTiB — KOMITIB, 5IKI 6e30mIaTHO 1 63 mo-
BEpHEHHS MIEPEIAIOTLCA 3 OJHOTO OIOJIKETY /O 1HIMOTO V dhopMi JoTariit
Ta cyOBEeHITIH.

Cuctema MIKOIOKETHIX TpaHCc(EpTiB peani3yeThes B OI0KeTHIH cH-
creMi Yxpainm B Taku#t cmoci6. 3 JlepkaBHOTO OIOKETY YKpaiHnu B Oro-
ket APK, Grokern obGmactel, mict KueBa i CeBacTomonis mepeiaeThest
JacTHHA JOXOMIB V BHIVIA/ JOTaIiil 1 cyOBEHINIH. 3acTOCOBY€ETLCS TaKOX
3BOPOTHE Iepe/laBaHHsl KOINTIB, a caMe B Jlep)kaBHHH Oro/keT YKpaiHu,
6ropxer APK, BifmoBiiHI MicnieBl GIO/IKETH 3 OFOKETIB HHXKIOIO PIBHSL
Posmip mux BiApaxyBaHb 3aTBEp/UKY€EThes BepxoBHoio Pajnoio Ykpainu B
3akoH1 YkpaiHu mpo JlepxaBHuil GrOJUKET Ha BIINOBIIHHM pik 3 ypaxy-
BaHHSAM €KOHOMIYHOTO, COIaILHOTO, HPUPOJHOTIO 1 €KOJIOTIYHOTO CTaHY
BIJIIOBITHUX TEPUTOPIH.

Jlo mpoexty 3axony Ykpaimm npo JlepxaBHuit 6romxer Kabimer Mi-
HICTpIB YKpaiHW J0Ja€ TEeXHIKO-eKOHOMIUHE OOGTPYHTYBAHHS BiJpaxy-
BaHb, JoTanil 1 cyOBenmii Oroaxeram APK, oGmacrel, mict Kuesa 1 Ce-
BACTOIIOJIS, sIKE NIOBUHHO MiCTHUTH:
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CTATUCTHUYHI JaHI MPO €KOHOMIYHUHN, colianbHul, NpupoHuil Ta
SKOJIOTIYHUHN CcTaH 3a3HAUYCHUX aJMIHICTPATHBHO-TEPUTOPIATBHUX
OJIMHUIB;

PO3paxXyHKH HEOOXIJTHUX BHTpAT JUISI BUPIBHIOBAHHS €KOHOMIYHOTO,
COIIaILHOTO, €KOJIOTTYHOro CTaHy Ta €(PEKTHBHOTO BHKOPHCTAHHS
IPHUPOJHUX YMOB aJMIHICTPATHBHO-TEPUTOPIAILHUX OJHMHUIIE,
iHQopMaIiI0O PO YPSJAOBI Ta PErioHANLHI IPOTPAMH YCYHEHHS
BIIMIHHOCTEH M1 aJIMIHICTPATHBHO-TEPUTOPIATLHUMHU OJUHHUISIMH,
BHKOHAHI B TIOTIEPE/THI POKH, Ta JOCSATHYTI PE3yIbTaTH, AIOTI MPOTPaMI
1 TaKi, MO po3pOoOIIOIOTHCS, 3 MPOTHO30M HACIIJIKIB BUKOHAHHSL.
[Topstox Ta YMOBY HaJlaHHS 1 BUKOPHCTaHHS jJoTariif Ta cyOBeHINH 3

JlepxaBHoro Gro/keTy Yxpainm, pecmybmikaHckkoro Oromxety APK 1
MicIeBuX OI0JIKETIB 3aTBepkye BepxoBna Pajga Yipainm.

Hanpukinan, 3akoHom Yxpainu “Ilpo JlepxkaBHuit Orojixer YkpaiHu

Ha 2003 pix” [11] nepexbaveni Taki OCHOBHI M1XOIO/IKETHI TpaHChepTH:

JoTalii BHPIBHIOBAHHS 3 JIEPXKABHOI'O OMOJKETY OOITAaCHHM Ta
CeBacToNONLCHKOMY MICBKOMY OIo/keTaM — 5,42 MIpJ TpH,

KOIITH, IO HepenaoThes B JlepxkaBHui OroJKeT YKpaiHu 3 OIOJKETY
Apronomuoi Pecny6niku Kpum, obnacuux GiopxeriB Ta KuiBebkoro
Mickkoro Orojxery — 2,399 Mupj rpH,

CyOBEHIIS 3 JIepKAaBHOTO OIOJDKETY MICIIEBHM OIO/DKETaM Ha BHUILIATY
JIOIIOMOTH CIM’ SIM 3 JITLMHU, Malo3a0es3leuenuM C¢iM M Ta JITIM-
iHBamiiaM — 1,624 Mupj rpH,

cy6Benii Ha (iHAHCYBAHHS HIIBLI Ta CyOCH/IIM HACCICHHIO HA
npuAOaHHs IMIYHOIO IOOGYTOBOIO MallBa 1 CKpaluleHoro rasy — 352.6
MJIH TPH;

CyOBEHITIS 3 JIePXKAaBHOTO GIOJIKETY MICI[EBUM O0JKeTaM Ha BUKOHAHHS
IHBECTUIIMHUX IPOEKTIB — 225 MIIH. I'PH.

[lepenaBati G10KETHI KOINTH 3 OJHOTO GIO/KETY B IHINHI OJHOTO it

TOTO <caMoro piBHﬂ 3360pOH$I€TI>C$[.

JludepenmnitioBanuit miaxig g0 (piHAHCYBAHHS PETIOHIB YpaxoBye ixX

€KOHOMIYHME PO3BUTOK, & caMe Te, 10 B HUX JIOMIHY€ — LPOMHCIOBA 41
CUTBCBKOTOCIOIapChKa Tally3b, OCKUIBKY iX JIOXIJHI 6a3W 1CTOTHO Pi3HSA-
Thesl. CLIBCHKOTOCTIONApPChKl 06IacTl HOTPeOYIOTH JIOAATKOBUX BKJIAJICHB
(hiHAHCIB HA PO3BHUTOK CLIHCHKOTO TOCIOJAPCTBA 1 COMIANLHO-KYJIBTYPHOL
ranysi. Y cy4acHHX yMoBax IpH (GopMyBaHHI MicleBUX OIOJKETIB HEe0O-
XIIHO BpaXOBYBaTH EKOHOMIYHHM pO3BUTOK obnacrteif, micT, paloHIB.
[IpoGnema goxizHocTi obmacTedt HMHI € akTyanbHOIO. O6macTi Yxpainm
VMOBHO HOJUIAIOTH Ha TPH BHJIH:
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e SKi HABITh IPH 3apaxyBaHHI BCiX JOXOJIB HOTPeOYIOTEH JOJaTKOBUX
JoTarniii; B okpeMux obnactsax 40-50 % 10XOJIB CTAHOBIATH TPAaHC-
beprtu 3 IepKOIOIKETY,

e SKi B 3MO31 HOKPHTH BIAacHI IOTpeOH,

® SIKI IPAKTHYHO MAroTh OUIBIIY JIOXIAHICTh, HIXK HEOOX1JIHA IS MICIIEBHX
OI0JIKETIB.

Bromxern mict KueBa ta CeBacTomois CKIAAOThCS 3a MPUHIMIAMA
oo keTiB obmactedt. Posmoain obmacreit 3a €KOHOMIYHHUM PO3BHTKOM
Jla€e 3MOTy:
® CIPOCTHTH CHCTEMY JEPKABHOI'O PErYIIIOBAHHS iX OOJIKETIB;
® BHU3HAYUTHCS 3 PO3BUTKOM iX IPOMHCIOBO-BUPOOHHYOTO MOTEHINANY,

0co0IMBO MO0 BUPOOHUIITBA TOBAPIB;

® 3aIpOBA/IUTH PIBHOHAIIPYKCHE LI JISDIBHOCTI Talys3elt poMHuc-
JOBOCT1 T4 CLILCHKOTO TOCIIONAPCTBA H PO3BHTOK COMialbHOI 1Hpa-
CTPYKTYDH.
3po3ymino, mpobieMy BUPIBHIOBAHHS JOXITHOCTI PETIOHIB HEMOIIH-

BO PO3B’s34TH 3a KOPOTKHH TepMiH. OCHOBHA MeTa IIpH IboMy — cTabi-

JTI3yBaTH CHCTEMY PO3MEXYBaHHS IIOJATKiB. MicleBl OpraHu BiaJd Ma-

IOTh YITKO 3HATH, HA $KI KOINTH BOHU MOXYTh PO3PaXOBYBATH 1 3BLIKH

BOHH HaIIiAyTh. be3 Takoi cTabUIBLHOCTI Ha MICILIX BaKKO 3/1HCHIOBATH

JIOBFOCTPOKOBE  IUIaHYBaHHS.

VY mporeci mIaHyBaHHS JOXOMAIB YCIX PIBHIB HOTPIOGHO 3a0e3MeunuTH
IIOBHE BHSBJICHHS JIOXOJIIB 34 BCIMa JUKEpeIaMH iX CTBOPECHHSL

Aute yBary ciiji 30cepe/KyBaTH HE JIMINE Ha MEXaHi3MaX 3aKpiIUICHHS
JIOXIJTHAX JKEepeT MK JIepKaBHUM 1 MICIICBUME Or0/KeTaMu, a i Ha 3a-
KpIILICHH] BUIOBIJIAIBHOCTI 3a (pIHAHCYBAHHSAM PI3SHHX BH/IIB JICPKABHUX
BUTpar 1 (OpMyBaHHI HOPMAaJIBHUX B3a€MOBIJHOCHH ITOJI0 BUKOHAHHS
BHIATKOBOI YaCTHHHU OIOJUKETY.

3akpimmoloun GIO/KETHI MOBHOBAXXEHHS MK PIBHAMH OIOJIKETHOL
CHCTeMH, HEOOX1/THO Iepe/IyciM 3°sICyBaTH, Bllajla SIKOTO PiBHS Mae 3abe3-
[CYYBATH BHUKOHAHHS PI3HUX JepXKaBHUX (YHKIINA 3 ¢diHAHCYBaHHS
BHJIATKIB 1 HAJIAHHS MOCIYT.

KoxHe aJMIHICTPATHBHO-TCPUTOPIaIbHE YIPYHOBAHHS Mae CIICIH-
¢iuHI COmMiaTBHO-CKOHOMIYHI IHTEPECH. BUINOBIHO IO IIBOTO OpraHu
BJIaJM TIOBHHHI 3/1HCHIOBATH COIlaJIbHO-€KOHOMIYHY IIOJITHKY, BHTpa-
qarouu OI0JIKETHI KOIITH. BoHOTac € YTBOPEHHS, SIKI B3aTali HE B 3MO31
CaMOCTIHHO 3/IIHICHIOBATH COTANLHY IMONITHKY, HIATPUMYBATH COIIANBLHY
1 BEpoOHUTY 1HGPACTPYKTYPH.
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CTBOpEHHSI MEXaHI3My PO3BHUTKY MIXOIOJKSTHUX BIIHOCHH Ha PErio-
HAJILHOMY pIBHI CHPHSATHME IIOJIONAHHIO icHYIOUOi kpu3u. HamaropkeHHs
cHCTEeMH MDKOIOKETHUX BITHOCHH € JIMINE YaCTHHOIO 3arajbHoi IpobieMu
CaMOCTIMHOCTI OpraHiB BIaau BiAmOBiAHOTO piBHA. [lpm Halimockonaii-
muX gopmax MiKOIKETHHX BIIHOCHH HEMOJKIHBO 3a0€3IEUUTH JIOCTAT-
HICTH (DIHAHCOBUX pecypciB 6e3 MOMIMIIEHHS CTaHy eKOHOMIKH.

3 METOI BJJOCKOHAJCHHS MIXOIJ/IKETHHX BLIHOCHH HEOOXIJHO:
® PAIlOHATBHO PO3MEXKYBATH BUIATKH 1 JIOXOJU MIXK CKI4JJOBUMH OIOJIKET-

HOI CHUCTEMH,
® CTHMYJIIOBATH 3aIliKaBJICHICTh NEHTPATLHUX 1 MICIEBUX OPTaHiB BH-

KOHABYOI BJIJIM B MOOLII3AI 3aralbHO/IEPKABHHUX II0J[aTKIB, 300piB Ta

THITIHX 000B’SI3KOBHX ILIATEXKIB, TOOTO 3pOCHTH iX PEryJIIOIOYHMHE;,
® MIiJBUIMUTH PIBEHL BIACHUX JOXOJIB OIO/IKETIB aJMIHICTPATUBHO-

TEPUTOPIANLHAX YTBOPCHB.

Bujarkn 610/ukeTy — 116 €KOHOMIYUHI BUIHOCHHH, IO BUHHUKAIOTH Y
3B SA3KY 3 PO3MOAUIOM (POHAY KOINTIB Aep)KaBH 1 HOTO BHKOPHUCTAHHSIM 3a
rajly3eBUM, ITUILOBHM 1 TEPUTOPIaJILHUM IPU3HAYCHHAM. Bujatku Oroj-
KETY TICHO TIOB’S3aHl 3 MOTO JOXOJAMH, IO BHUPAXAETHCS KITBKICHOIO
BIJIIOBITHICTIO BHJIATKIB JIOXOJAM, 4 TaKOX iX B3a€MOBILIMBOM. 3 OJHO-
ro Goky, obcsAr BHAATKIB OIOJDKETY JIMITYETHCS SKOPCTKHMH MEXaMH
OI0/KETHUX HAJIXO/UKECHDb (JIOXOJIB), IPHYOMY JIOXOJH, Y CBOIO 4epIy, BH-
3HAYAIOTHCS] €KOHOMIUHMMHU MOXKIMBOCTSIMH JIEpXaBH. 3 IHINOTO GOKY,
BHUJIATKH MOXYTh BIUIMBATH Ha JIOXOJH, CIPUSIOYH 3DOCTAHHIO BHPOO-
HUIITBA, PO3BUTKY HAyKH Ta 1H.

brojpkeTHi BHJIATKM MaloTh HEBHUN €KOHOMIYHUN 3MICT, IO 3YMOB-
JIFOETHCS CYCIUIBHAM CIOCO0OM BHPOOHHIITBA, IPUPOIOIO Ta (GYHKIISIMHI
JIepKaBH, BUIITPAIOThL BUPIMIATLHY pPOIb Y  COIMIATLHO-CKOHOMITHOMY
PO3BHUTKY KpaiHH.

Bujarku OrOKETY CIPSIMOBYIOTBCS HE TUIBKH HA YTPUMAHHS COIli-
aNbHO-KYJIBTYPHOL cepu, opTaHiB Jep)KaBHOI BIaju 1 YIOpaBIiHHSA, 000-
poHy, a it Ha (iHaHCYBaHHS HAPOJHOTO TOCIIOAapcTBA — JIEpXKABHE Ka-
miTajbHe OyMIBHHNTBO, OIaroycrplii TepurTopiil Tomo.

Bugarku GrokeTy KIacu(pIKyIOTHCS 38 PI3HUMH O3HAKaMU: 3a (QyH-
KIIISIMH, 3 BUKOHAHHSIM SIKUX IIOB s13aH1 BUJATKU ((PYyHKIIOHATHHA KIacH-
(dixamisi BUJATKIB), 38 €KOHOMITHOIO XapaKTePUCTHKOIO OIepariit, mpm
MPOBEJICHHI SIKUX 31MCHIOIOTLCS II BHJATKH (SKOHOMIUHA Kiacuikarris
BHJIATKIB), 38 O3HAKOK T'OJIOBHOTO PO3HOPSIHHKA OFOJIKETHHX KOIITIB
(BimoMua kiaacudikallis BHAATKIB), 3a OIO/KETHHMH IporpaMaMu (IIpo-
rpaMHa Kiacu@ikaimis BHIATKIB).
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ITpu dbyukmionanbHit kIacudikamii BU3HATAIOTLCS BUIATKY Ha 37ilHc-
HEHHS BIIIOBIJTHO 3aralbHUX (PYHKIM jgepkaBu, ABTOHOMHOI Pecmy6ui-
ku KpuM, MICIIEBOro caMOBpSTyBaHHS.

VY BijoMuilt ki1acudikaimii BUAATKIB OIOKETY 3a3HAYAETBHCS IIEPEIIK
TOJIOBHHX PO3IOPSIHUKIB OIOJKETHHX KOIITIB.

IIporpamua wiacmdikaris 3acTOCOBYEThCS IpH (GopMyBaHHI OI0/Ke-
TY 38 HIPOTPAMHO-TIIITBOBHM METOJIOM.

3a €KOHOMIUHOIO KiacH(]IKaIli€lo BHUJIATKH OIOJPKETIB LOJAUISLIOTH Ha
MOTOYHI Ta KAIiTalIbHI (PO3BHUTKY).

IMoTouHi BUAATKH — Ti¢ BUTpATU OOJUKETIB Ha (DiHAHCYBAHHS MEPEK1
OIO/DKETHHX YCTAHOB, OpTaHi3aliif i OpraHiB YIpaBIIHHSA B OROJDKETHOMY
POIl, BHILIATa NPOIEHTIB (JIOXO/Y) 3a 3000B’S3aHHSIMH, 4 TaKOXK Ha ¢i-
HAHCYBaHH 3aXO/(B 13 COITIAJIbHOTO 3aXHCTY HACEJIEHHs Ta IHIIHX 3aX0-
JIiB, HE Hepe0adcHuX Y BUAATKAX PO3BHTKY.

KanitaasHi BHAATKH — 1€ BUTpaTU OIO/DKETIB Ha (iHAHCYBAHHS 1H-
BECTHUIIMHOI Ta IHHOBAINMHOI JISUIBHOCTI, 30Kpema Ha (iHAHCYBAHHS
KalliTaTOBKJI4JICHh BHPOOHHYOrO T4 HEBHPOOHMYOIO IIPU3HAYCHHS 1
CTPYKTYpHOI miepeGy/I0BH HAPOJHOIO TOCHOAapceTBa; cyOBeHIi Ta 1HIM
BIJIATKH, ITIOB’$[3aHI 3 PO3IIHUPEHHUM BIJTBOPCHHSIM, CTBOPCHHS JICpPKaB-
HUX 3aIlaciB 1 pe3epBiB; HaJaHHA BHYTPINIHIX 1 30BHIIMHIX KPEIUTIB.

Komru JlepxaBuoro 6ropkeTy YKpaiHW BHTpAYalOTLCS JUINE Ha ILTL
f y Mexax, 3aTBep/UKCHUX 3aKOHOM YKpaind mpo JlepkaBHUM OIOJIKET.
Komru pecny6mikancbkoro Giopkery APK, MicnmeBux OIO/KETiB BHUTpa-
YJaIOThCS JIAIE Ha I # v MekaX, 3aTBep/KEHUX BIIMOBLIHO BepXoBHOIO
Panoro Arronomuoi PecnyGmixku KpuMm, MICIIEBHMHE pajgaMu HapOJHHUX
genyraTiB. Jlo JlepxxaBHoro OIOpKETy YKpaiHM HE BKIIOYAIOTHCS BHJIAT-
KH, He IepenbadeHi 3aKOHOJABCTBOM YKpaiHHU.

JepxaBuuii Oro/pkeT Ykpainw mepenbadae BHIATKH Ha Taxi I
e (inaHCYBaHHS 3arajbHOJCPKABHUX IEHTPAII30BAHUX [IPOTPaM MiJATPH-

MaHHS Ta IiJBHINICHHS XHUTTEBOI'O PIBHSA HApPOJY, 3aXOJiB IMOJO

CONIAILHOTO 3aXMUCTy HACEICHHS,

e (hiHAHCYBaHHS 3IMCHIOBAHUX YCTAHOBAMY Ta OpPTaHi3aIllsIMH 3aXOJIB B
raiy3l OCBITH, KYJBTYPH, HAYKH, OXOPOHHU 3/I0pOB’s, (PI3MUHOI KYJIBTY-
PH, MOJIOJIIKHOI HOJITHKH, CONMIAIBHOrO 3a0e3IIeUeHHs, 0 MaTh
3arajlbHOJIEpKaBHE 3HAYCHHS,

e (iHaHCYBaHHA BUPOGHUIOTO 1 HEBUPOOHWIOTO OYAIBHHUIITBA, T€OIOTO-
PO3BIAYBATBHAX, MPOSKTHO-TIOMYKOBAX Ta 1HIMUX POOIT, Mo 37iiicHIO-
I0ThCSI BIJIIOBIJTHO JIO 3araJIbHOJICPKaBHEX IIPOrpaM;
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HaIllOHAITLHY O0OPOHY,

OXOpOHY JIOBKLILIS,

[IPaBOOXOPOHHY JISUIBHICTE Ta 3abe3leueHHsl Oe3leKn JepKaBH,

VTPUMaHHS OpPTaHIB JIEpKaBHOT'O YIPAaBIiHHSI — 3aKOHOJaBYOI,

BUKOHABYOI, CY/I0BOI BIAJM Ta 1H.,

MIKHAPOJIHY JISUTBHICTE,

e JoTari, CyOBEHIIi, MO HepeaaroThes 3 JlepkaBHOTO OIOKETY YKpaiHd
B Orojxeru ABroHomHoI PecnyOuiku Kpum, oGiacreit, mict Kuena 1
CeBacToIoasd;

® BHILIATY BCIX BHUJIB IEHCIH, BUAATKIB, CUPSIMOBAHUX HA COIUaTbHUM
38aXHCT TPOMAJISIH, SIKI MOCTpaXKAalu Bl karacTpodhu Ha YOpHOOHIBCH-
kit AEC, Bumary jgomomoru 3 0e3po0iTTs, BUTpaTH Ha mpodeciitHe
HaBYAHHS BHBUIBHIOBAHUX IIPAIliBHHUKIB 1 HE3aMHATOTO HACCICHHS Ta
3aXO0/IM, IIOB’5I3aHl 31 CTBOPEHHSIM JIOJIATKOBAX POOOUHX MICITh,

e CTBOPEHHS Ta IIOIOBHEHHS JIEPKABHUX MaTeplalbHUX 1 (PIHAHCOBHUX
pe3epBiB;

e 0O0CIyTOBYBaHHS J€PKABHOTO OOPIY,

e IHII 3ax04H, Mo GiHAHCYIOThES 3 JlepkaBHOTO OI0/KeTy YKpaiHu
BIJIIIOBI/JTHO JIO 3aKOHIB YKpaiHH.

VY JlepxaBHOMY OrO/pKeTi YKpaiHu 00O0B’SI3KOBO IiepeadadacThes pe-
3epBHHUIT hoHA v posmipi A0 1 % obcAry BHAATKIB 3aralbHOTO (POHIY
JlepxaBnoro O1ojkery Ykpainm Ui (iHancyBamisl Hemepenoatennx
BUTpPAT YV HAPOJHOMY TOCIOJApPCTBI, COMIAIBHO-KYJIBTYPHUX Ta IHIIHX
3ax0/liB, IO HE INepeadavaroThess OPH 3aTBepKeHHI JlepkaBHOro OrOJI-
KETy YKpainu.

3 Gromxery Apromomuoi PecnyGmixm Kpum Ta 1HMHX MICIIEBHX
OIOXKETIB 31HCHIOIOTLCS BHAATKHA HA TaKl IIIII:

e (iHAHCYBaHHS yCTAHOB Ta OpraHi3aliif OCBITH, KYJIbTYDPH, HayKH,
OXOPOHH 3JI0pPOB’Sl, (PI3HIHOI KYJIBTYPH, MOJIOJIIKHOI TIOIITHKH, COI{alb-
HOTO 3a0e3IeUEHHS 1 COIaIbHOTO 3aXUCTy HACEICHHS, II1IOPSIKOBAHAX
BUKOHaBYNM opranaM Biaagu APK, o6macreit, mict Kuea 1 CeBacro-
LIOJISL, & TAKOXK COLIAIBHO-KYJIBTYPHUX 34XOJ(IB BIJIIOBLIHO JI0 HOKJI4/Ie-
HEX Ha Il OpTaHW BIagu (yHKIIH;

e yTpuMaHHA opraHiB Biaau APK, MiclieBHX opraHiB JiepkaBHOI Bilaju
1 MICIIEBOTO CaMOBPSITY BAHHS,

o (hiHAHCYBaHHS MIIMPUEMCTB 1 TOCIOIAPCHKUX OpTaHi3aiiif, Mo BXOIATH
JIO CKIIQJy MICI[EBOTO T'OCHOJAPCTBA, IPUPOJIOOXOPOHHHUX 3aXO0/IIB;

e 1HII 3aX0/d, MO (HIHAHCYIOTHCS BIJIOBLTHO /IO 3aKOHO/AABCTBA Y KpaiHK

3 pecmyOmikancekoro Oropkety APK 1 micrieBuX GIOKETiB.

81



VY 6romkeri APK Ta immmx MicneBux Olo/pKeTaxX 3a PINICHHSM BiJ-
HOBIJTHOI paJil MOXKYTh YTBOPIOBATHCH pe3epBHI (GoHAU B po3mipi jo 1 %
o0cATY BUJATKIB 3aTalIbHOTO (POHIY BIAMOBIIHOTO OIOXeTy sl (piHaH-
CYBaHHSI HEBIAKIATHAUX 3aXOJIiB, SIKi He MOTIH OyTH mepeadadeHi Hija dac
3aTBEP/IKCHHS 3a3HaUeHUX OOJKETIB.

Bujarku Gr/)KeTHOI CHCTEMH IOAUISIOTHCS Ha Taki:

e IO 3IHCHIOIOTELCS TITHKA 38 PaXYHOK KOINTIB JEPKaBHOTO OFOJIKETY 1
He MOXYTh OyTH Ilepe/laHl Ha BUKOHAHHS OIOJUKETY ABTOHOMHOI
Pecny6nixu Kpum Ta iHIMUM MiclleBUM OropkeTaM (BHIATKH Ha
3a0e3IevueHHsT KOHCTUTYIIIIHOTO J1ajly JIepKaBh, JAepKAaBHOI MITICHOCTL
1 CYBEpPEHITETY, HAJIEKHOIO CYJOYMHCTBA Ta 1H.),

e SKi BH3HAYAIOTHCA (PYHKITISIME JIEpKaBH 1 MOXKYTH OyTH Tiepe/laHl Ha
BUKOHAHHA G6i0ojkeTy ABToHoMHOI PecmnyGmixm Kpumm Ta iHmIM
MicIleBUM OROJUKETaM 3 MeTOk 3abesledeHHs HalleheKTUBHIIMOTO iX
BUKOHAHHS Ha OCHOBI IIPHHIUILY CYOCH/I1apHOCTI,

e IO CIPHSIOTH peaiizalii mpaB Ta 060B s3KiB ABTOHOMHOI PecmyOumiku
Kpum Ta MicmeBUx opraHiB BIaaH, K1 MalOTh MICIIEBHI XapakTep.
PosMexyBanHs BHJATKIB MiX JlepKaBHHM Ta MICI[EBUM OIO/UKETaMU

3aTBEPIKY €ThCsl 3aKOHOM YKpaiHu mpo JlepkaBHuil OrojpkeT Ha HOTOY-

HUH PiK.

Bepxosna Pana Yxpainm, Bepxosna Paga APK, micmieBi pagu HapoaHuX
JICIyTaTiB 111/l 9ac pO3LILUTY HPOCKTIB OIOJIKETIB, IX 3aTBEp/IKCHHS Ta YTOU-
HEHHS y IIpOIleci BUKOHAHHS B MEXaX CBOEl KOMIIETEHINT B 1HTepecax Jiepxa-
BH, HACEICHHS BUIOBLIHOI TEPUTOPIi, JKUTEIIB HACEICHOTO MYHKTY, 06 €/~
HaHb I'POM&JISIH BUIIIOBLTHO MAlOTh IIPaBo:
® BHU3HAYATH 13 CBOIX OI0/KETIB 06cAT (hiHAHCYBAHHS 3aXOJIB, CIPSIMOBA-

HUX HA COIANBHO-KYJILTYPHHU PO3BUTOK BATOBLIHUX aMIHICTPATHUB-

HO-TE€PUTOPIAILHEX OJMHUIb V MEkaX INIAHOBHUX OKOJUKETHHX JIOXO/IB,

HaJIaHUX JoTaIli, cyOBeHIIH, a TAKOXK 3 YpaxyBaHHAM 3aJIyUCHUX KOIITIB,
¢ BH3HAYATH HANPSIMKH BHKOPHUCTAHHS KOINTIB OIO/KETIB Ha 1HBECTHIIII,

BIACHI ITUTBOBI MPOTPaMHU, & TAKOX HA CHUTLHI MPOTPaAMHU 3 OpTraHa-

MU BJI&JM IHIIMX &JMIHICTPATUBHO-TCPUTOPIAILHUAX OJIMHUIB, HA

30BHIIMHBOCKOHOMIYHY JISUIBHICTE, 3aXOJH 3 OXOPOHH JIOBKIJLIA,

BIJTHOBJICHHSI I1aM " TOK IPHUPOJH 1 KYJIBTYPH, IO NepeOyBaloTh Y BiIaHHI

BIIMOBITHUX OpPTaHIB BIajau, Ha OJxaroycTpiif MicT, cenwi Ta cid,

YTPUMAHHS 1 KAWITaIbHUM PEMOHT XHUTIOBOTO (OHIY 1 06 €KTiB

KOMYHAQJIBHOTO IPHU3HAYCHHS, MEPEXI INUISIXIB BIJNOBIJHOTO Mij-

HOPSAKYBaHHSA, YCTAHOB Ta 3aKIajiB OCBITH, OXOPOHH 3J0POB’S,

coIianbHOTO 3a0e3TeIeHHs, HAYKH 1 KyJIbTYpH, Gi3UIHOI KYIBTYPH Ta
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CHOPTY, 3aco0iB MacoBoi iH(opMaIii, Ha YTPUMAHHS OPTaHiB JepKaBHOI

BJI4JIM T4 MICIICBOTO CAMOBPSUTYBaHHsI, 3aXUCT IIPaB CIIOXKUBAYIB, 1HIM IILIL;
e 30UIBIIYBATH B MEXaxX HAsBHHUX KOINTIB BHIATKHM Ha YTPUMAaHHS XHTIO-

BO-KOMYHAJIBHOTO T'OCIIO/IapCTBA, YCTAHOB Ta 3aKJIajiB OCBITH, OXOPO-

HU 3JI0POB’S 1 COIMIATBHOTO 3a0e3MeUeH s, HAYKY 1 KYIBTYPH, (Hi3UTHOL

KYJIBTYPH 1 CIIOPTY, OXOPOHY JOBKULISA Ta HA 1HIMI I
e BH3HAYATH y BCTAHOBJICHOMY IIOPSJIKY B MEXaX JIOJaTKOBO BHINYKaHHX

HPOTArOM POKY KOINTIB JIOJ4TKOBI IUILIH Ta JOIOMOIY IpOMajsiHaM,

SIKI TOTPEOYIOTH COINAIBHOTO 3aXHCTY,
® VTBOPIOBATH Y CKJIQJII ¢BOTO OIOKETY B Mekax HOro JIOXOJIB pe3epBHi

Ta MUILOBI (DOH/IH, SKINO IIe Hepe0aueHo 3aKOHAMU Y KpaiHHu,
® BU3HAYATH PO3MIpHU JjoTariif, CyOBeHIt Oro/keTaM HUXKIOIO TEPUTO-

PlalLHOTO PIBHA Ta iX IUIHOBE BHKOPUCTAHHS,

e 00 eHYBaTH Ha JIOTOBIPHHX 3acajiaX KOINTH CBOIX OFO/DKETIB 3 KOIMTAMU
1HITHX OFOJ[KETIB, & TAKOK KOINTH IIPUEMCTB, YCTAHOB, OpraHisaiii,
00’€/lHaHL TPOMaJ] Ta I'poOMaJsiH Uil piHaHCYBaHHS Oy/IBHHITBA,
PEMOHTY 1 YTpEMaHHA 00 €KTIB BUPOOHHWIOTO Ta HEBHPOOHHIOTO
IPU3HAYCHHS, KPIM BHUHSTKIB, BCTAHOBJICHUX 3aKOHOJIABCTBOM YKpaiHH.
[Tnanyroun OGloJKeTHI BUTpaTH, JepkaBa (a60 PperioH) Kepye BCIM

GIO/KETHUM IPOIIeCOM. BHJIATKU INIAHYIOTHCS BLALOBLIHO JIO0 Or0OiCem-

HOI kaacugixayii TPYIyBaHHS BUAATKIB 1 JOXOMIB 3a TalIy3sIMH Ta BUAaMU

BHTPAT.

PeryioBaHHs GrOJKETHHX BHJIATKIB BHPAXAETHCS B IIILOBOMY CIIpS-
MYBaHHI OIOJDKETHHX KOMTIB. HaWBa’sxJIMBIIMUM NPUHIUIOM IUIAHYBaH-
HSl OIOJ/UKCTHHX BHJIATKIB € JIOJCPIKAHHS IPOTMO3HINN PO3IOJINTY KOIITIB
3 ypaxyBaHHAM pealbHOI HEOOXITHOCTI B HHX. BmaaTku OrokeTy (5K 1
JIOXOJIM) Ha HACTYIHHUH PIK BIAHOCHO IMOTOYHOIO IUIAHYIOTHCS 3 ypaxy-
BaHHSIM PE3YJIbTATIB BUKOHAHHS OIOJDKETY 3a MUHYJIMH pik a6o mepion i3
BU3HAUCHHM KoedirieHra 3pocranHs. lle jae 3Mory oOIpyHTYBatu Jo-
MITBHICTH 30UTBIICHHS OIO/PKETHUX BHAATKIB 1 CIUIAHYBaTH iX CTPYKTYPY
Ha MalOyTHE.

3a 2000 p. BumaTku 3BejeHOro OrojKeTy cranoBuiau 48,1 mupx rpH
(28,3 % mo BBII), BuTpaté Ha COMAIBHO-KYIBTYpHI 3axoqn — 41,4 %
3arajJbHOTO O0CATY BHJATKIB, Ha HMUITPUMKY raiysei exoHomiku — 15,0 %,
Ha JAepxaBHe ympaBmiuHusI — 7,0 %. Bmaarku 3BemeHoro OIOKeTy 3a
2002 p. cranoBwiu 59,1 mupx rpH, abo 26,7 % BBIL. Bunatku na ¢inan-
CYBaHHSI COIATBHO-KYJIBTYPHHUX 3aXO/IB CTaHOBWIH 55,8 %, Ha jepxar-
He yupaBimiHesa — 14,5 %, Ha marpuMmky raiyseit exonomiku — 11,9 %

(puc. 2.1).
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CouiaEHo-EVILTYPHI 2aX00H

IpanooxoporHL JIANEHICTE | saboinedcans
fesnekn aepwarn

'|'|',|.:.||c1m|'|'r, ULIHKORE TOCTMIANCTHS, 10 W,
TefckoMyHiKaiil Ta indopaariea

[pospenoricrs, crepretirn | GynipHnnTRO
Hamionansna gfopois
JepmapHe yOpanIiHHa
ClibcERe T8 mo1ape TR

E RN D-EKOMYHANEHS TS N0TARETRY

Poe. 200 CTpy Ty oCHOBHIY BIIATEORRY cTareil 3geaeporo GHmery
{v RiICOTKAX ZAraisRore 0beary): [ — 2004 p; [l — 2002 p

Jagonos Yepaing upo Jepaapumii Sioqmer ny DoTOMHIE P 3aTbep-
JDKVETREA NEpeiE HxHIeHns crarell BUTITKIE, o BLOGIE#aoTE IpIopH-
TETH (WUTHCTHOD TOTTHKH | BHEOHAHAS SKTN 060R FIR0ES | TepIIotdepToRe

Ao saxmpennx craveil puaarkis Jepaasnere Giogmery YEpalnn ta
MIGEBHx DHUIHETIE 38 CKOMOMITHOR STPYETY PO HAISHITE TEKI:

& OlnarTa J|E1uu_i NpailBEHAKIE OROIRCTH N YoTaHOR,

® [ApANVBLLEN 14 apoediTiy LIATY:

* IPHAGUHHA MEAHKAMEHTIH T8 NEPeR A3y BAALHAN MATSRIAlIR 11
MOCAMYHE A “Sa R

3a0esIedeHHd OOy KTOME XapuyBIHES PItHAY JaKIa1R;

BHIAETE IPOISHTIE 31 JCPRARIHM DOPTon;

rpanciepTi Micieniy GoMReTaM,

TPUHCQHEPTH HACGEASHHK), TMOR #3801 i3 CONIMILHHM HaxXpeToM i
COMIATRHEM HHF!II_"HII:HE:'H HAM (BNNJIATA ][GHl.:i-Ei,, TTHOMEGENN AOITOMOT,
CTHHEN M, OBEPHEHHA MO KEHE TPOMAE).

[Ipr opuyeammi Micnesms SIUTRETIBE OMIaTa Npani OpamiBEAKIR
GHJ_'I_'.W.'I..."'I'HH_\: }'ﬂTEHI:IH: HET&}]Y}'HHHHH Hi# 'ﬁlpﬂﬁi'l'ﬂ_\' [].'IEIT_\_.' T8 NMOUamnmcHAE
HGOPTORATOCT] 78 ITHMA CTATTAMH 38 MEHYI POKR TAZHYCTECE B TIORHO-
My ofca.
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VY pasi 3a00proBaHoOCTI 3 HEHCIH, 1Mo (PIHAHCYIOTBCA 3 JEPKABHOTO
GrO/IKETY, 3apOoOITHOI IUIATH NIPANliBHUKIB OHOJIKETHHX YCTAHOB, CTHIICH-
i, gomoMord ciM’aM 3 miThMH 90 % HaaXoMKEHb 10 BIAINOBIIHUX OHOJ-
KETIB HEOOXITHO CIPSMOBYBAaTH Ha IOKPHUTTS Ii€i 3a00pTOBAaHOCTI IO
MOBHOT'O IOTAICHHS.

HagiTh B yMOBax €KOHOMIYHOI KpU3M HE MOXKHA 3a0IIaJ[)KyBaTH KOIII-
TH, CIPSIMOBaHI Ha YTPHUMAaHHS COINAIbHO-KYJILTYpHOI cdhepu. Ile Bu-
JIaTKH Ha OCBITY, OXOPOHY 3/JI0pOB’s, (PpI3UYHY KYJIBLTYPY ¥t comialbHe 3a-
GesneueHHs. BOHW, K MpaBWio, HE MAlOTh BIAacHOI MpUOYTKOBOI 0asd 1
VTPUMYIOTHCS 38 PaxXyHOK OFOJUKETY 3a IMOPIYHO CKIAQJCHHMH KOINTOPH-
caMH BHJIaTKIB KOHKPETHOI YCTAHOBH. Y HHX BLIOOPakarThCS HAIps-
MOK BHKODHCTaHHs KOIMNTIB 3a CTaTTAMHM BHUTpAT 1 MOKBAapTaIbHUIT iX
posnojin. PosMmip BHJATKIB 3a KOIITOPHCAMM BH3HAYAIOTH BUXOISYH 3
IUTAHOBUX IMOKA3HUKIB, SIKi XapaKTepU3VIOTh OOCST MISLTLHOCTI — Mepe-
XKy, IITaTH, KOHTHUHIEHT YCTaHOB, HAIPHUKIAJ KUIBKICTH JIKAPEHB, JIXKOK
V HUX Ta JIDKKO-JHIB, KUIBKICTh INKLT, KJIaciB y HUX 1 YIHIB KT, KiTb-
KICTh JIiTe# 1 JITO-AHIB Y TUTSIHUX JOIMKITHHUX 3aKIazax.

B ymoBax jedinuty 0co6IMBO BaXIIMBOTO 3HAUYEHHS HAOyBa€ XKOPCT-
Kulfl peXuM eKOHOMIi y BHTpadaHHI OIOJUKETHHX KOIITIB.

Hopwmytorbest BUTpaTi OFOJUKETY SIK 3a HATYPaIBHUMH, a0 Marepi-
IBHUMH, TaK 1 32 IPOIMOBUMH HOPMaMH.

Harypananni, a0 MaTepiaanui, HopMH Bi100paXkXaoTh pO3MIPH BUTPAT
MaTepialiB, IaluBa, CIEKTPOCHEPTril, IPOAYKTIB XapUyBaHHS, BOJIM TOIIO
Ha 3AIUIAHOBAHY OJMHHUINO B HATYPAILHOMY BUpaXCHHI, HAIPUKIAJ BH-
TpaTH YMOBHOTO majuBa (BYrULIS, ras, topd, aposa) Ha 1 M OyIuHKY,
JICHHA KUILKICTB NIPOAYKTIB XapuyBaHHS Ha OJIHY JUTHHY B JUTIYUX Cajl-
Kax abo XBOpPOTO V JIKYBaJILHOMY 3aKJIajIi.

I'pomoBi HOpMH BH3HAYAIOTH PO3MIPH KOINTIB, HEOOXITHHUX JUIS Xap-
gyBaHHS JITeH 1 XBOPHX, 3 PO3PAXYHKY Ha JICHb, NAIUBO, CICKTPOCHEp-
Tii0, BOAY Tommo. HuHI TpoImoBl HOPMH CYTO pO3paxyHKOBI, OCKUILKH IO-
cTiifHe IIBUINCHHS IIH YHEMOXIHMBIIOE IX IIPsAME 3aCTOCYBAHHSI, 4 TOMY
BOHHU € y3al'aJIbHEHUM [IOKa3HUKOM /UL CKJI4JIaHHS KOLITOPHUCIB BUTpAT.

HopMmaTuBHE IDIaHYBaHHS OFOJIKETHHX KOIITIB € HEOOXITHOK YMO-
BOIO JKUTTENISIBHOCTI OIO/UKETHOI YCTaHOBH. BOHO pPETyIOe pO3IIOJII
KOINTIB 1 CTaBUTL yc¢i OIO/KETHI YCTAHOBH B OJHAKOBI YMOBH, HAIPHK-
nax, mith y sicnax-cankax Cymcwkoi, JIpBiBehkoi unm Ojechbkoi obracreit
(aHAJOTIYHO V JIKapHAX, MIKOJIAX TOINO) 3a0e3leueH] OJHAKOBOK CYMOIO
KOINTIB Ha XapuyBaHHS], NpHAO0aHHS M SKOTO I1HBEHTaplo, BIAMIHHICTH
MOJe OyTH JIHIIE 3a paxyHOK OyarojiifHocTi, medceTBa TOIIO.
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IIpaxtuano Bci BUTpaTH OIOJKETY (POPMYIOTHCS V BIAMOBLIHHN CIO-
ci6. Tak, 3a 3apoGITHOIO IUIATOK BHIUIATH (OPMYIOTHCS 3a JIKapHSIMH 3
OTJISIIy Ha KUIBKICTB JIDKKO-THIB 1 BLIUICHD Ta chenudiky ocraHHiX. Tax
CaMoO BU3HAYAETHCS KUIBKICTD JIIKApiB CEPeIHLOTO ¥ MOJIOJINOrO MEInd-
HOTO IIEPCOHANY; IIPH IbOMY BpaxoBYyeThes cTax Ix poGoru. [Tlojgo mxin
BUXOJSIYU 3 KJIACIB-KOMIUIEKTIB 1 KUIBKOCTI B HHUX YUYHIB PO3PaxOBYIOTH
KIJIBbKICTh HaBYAJIBLHUX CTABOK HA BUHUTEJNSI, a I/l HUX BCTAHORBIIOIOTH 3a-
BaHTaXXEHICTh HA BYMTEJS IUIIOC JIOIUIATH 3a NEPEBIPKY 3OIMHUTIB, KIACHE
KEPIBHUITBO TOIMO. AHaJIOTIUHUI IOPATOK GopMyBaHH: OIO/IKETY ICHY€
B IHIIUX YCTaHOBaX: a00 PO3PaxXyHKOBO, a00 32 THHOBHMH INTAaTaMH.

JdepxkaBHi KamiTaibHi BKJIaJeHHS Y PO3BUTOK raiyseif 1 cTpyKTypHY
nepeGy/I0BY €KOHOMIKH IepeidadaioTh, K NPaBWIO, BKJIAJCHHS KOIMTIB
V PpO3BHTOK IPIOPHTETHUX Taly3edl eKOHOMIKH —arpOIPOMHUCIOBOTO
KOMILIEKCY, BYTUILHOI IIPOMHCIOBOCTI, aTOMHOI €HEepreTHku, Hadroraso-
BOTO KOMIUIEKCY, TPAHCIOPTY Ta iH.

I{inbOBE BUKOPUCTAHHS KOIITIB y MEKaX, 3aTBEP/IKCHUX IMOPIYHUMHU
1 KOINTOPHCHUMHU aCHUTHYBaHHAMH, 3IIHCHIOETHCS 3a (paKTHYHO BHKOHAHI
obcaru poOIT.

KuT/10BO-KOMYHAIbHE IOCHOIAPCTBO (HIHAHCYETHCS 38 paxyHOK Jlepxkas-
HOTO GIOJIKETY, a TAKOXK OFOJUKETIB MICIICBHX paJi HAPOJHUX JICIYTATIB.

VYkpaina 3AIHCHIOE HITKY HOJITHKY IIOCTYIIOBOTO IIepe/laBaHHs
KUTIOBOrO (GOHIY JepkaBH dYepe3 NIPHUBATHU3AIII0 KBapTHpOHalMauam
Ta OIUIATH HUMH BapTOCTI KOMYHAIBHHX HOCHyT. [Ipu mpomy Ine 3HauHU-
MH 3QIHIIAIOTHCS BHIATKH JCPKABH INMOJO OINIATH BHTPAT HA BOJIOIOC-
TayaHHs, ONAJICHHS, CJICKTPOCHEPTII0, caHiTapHe U TeXHIuHE OOCIYIOBY-
BaHHA JKUTJIOBUX OY/IMHKIB.

KuTinoBi rocmojsapersa IPOBAJATH CBOKO JISUIBHICTH Ha OCHOBI TOC-
HOJapChKO-(pIHAHCOBUX ILIAHIB T4 KOIITOPHCIB EKCINIyaTallifHUX J0X0-
ZIiB 1 BUJATKIB.

BaknuBuMu pospaxyHKaMH JI0 HIPOEKTY OI0JUKeTy JUisl 0OIPYHTYBaH-
HS BHJATKIB € PO3PAXYHKH JOXOMIB 1 BUJATKIB 3a KOXXHHM BWJIOM BH-
JIQTKIB 1 TOCHOJAPCTBA 34rallOM.

Cyma eKcIIyaTamiiiHuX J0X0odiB i BHIATKIB BH3HAYAETHCSI HA OCHOBL
JaHUX TIPO CEPEeTHBOPITHY EKCINIyaTallilo JKUTIOBOI IUIOIMI Ta IHIMHX
IPUMIINEHD 1 PO3PAXYHKIB JIOXOJB # BHJIATKIB Ha 1 M? ILTOIII.

Jloxo/au Bil KBAPTHPHOI IJIATH BHPAXOBYIOTHCS 34 CTABKOIO Ha 1 M2

Po3paxyHKku KBapTHPHOT INIATH TIEPEBIPSIOTHCS 32 JAHHUMH PO KHUT-
JOBY ILIOINY, sika HepeOyBae B eKCINIyaTallli Ha I10YaTOK POKY; BpaxoBYy-
€ThCSI TAKO)K BBE/ICHHS B EKCILIyaTaIlllo HOBOTO XXHTJA ¥ BHOYJIE JKHTIO.
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OpenHa miara B JOX0Jax KUTJIOBHX TOCIOJAPCTB 38 HEXHTIOBI
NPUMIIIEHHS BPaXOBYETHCS 34 CTaBKAMM, BCTAHOBICHUMH MICIIEBUMH
OpraHaMH BIIaJIH.

OCHOBOIO JUISI IUIaHYBaHHS €KCINIyaTallifHIX BHJIATKIB € TEXHIKO-EKO-
HOMIYHI IIOKa3HUKHM Ta HOPMAaTHBH. ISl BUSHAUCHHS BUJIATKIB Ha YTPH-
MaHHS XHTJIOBHX OpTaHi3alilf 3a OKpeMHMH BHJAMH BUTpAT 3acTOCO-
BY€ETHCSI HOPMATUBHHH METOJI.

OOGcsr BUTpAT Ha KalllTalbHUN PEMOHT KUTIOBOTO (OHJY IIAHYETh-
cs 3 OTJLIY Ha CEepeHLOPIUHY BapTICTh KUTIOBOTO GOHAY 1 cepeaHiit
PO3PaxyHOK BIJICOTKIB aMOpPTH3AIIWHUX BiJpaxyBanb. HopmMu Takux
BIJIpaXyBaHb HA4 KAIITAJIBHUM PEMOHT JXHTIOBOTO (HOH/IY BCTAHOBIIO-
IOThCST ¥ BIJICOTKax o OanancoBoi BapTocTi OY/IIBETh BUAMOBLTHO IO X
knacudikarii — xaM sHi, TeTJIsIHI, JepeB sHi, 3MIIIaHl Ta 1H.

BusHauaroun Jukepena GpiHaHCYBaHHS KallTaIHHOTO PEMOHTY KUTIO-
BUX OV/IMHKIB, BHUXOJSTH 13 CYMH KOINTIB 3 JOXOJIB KUTIOBOTO TOCIO-
JlapeTBa, SIKI CIPSIMOBYIOTHCS HA IT ITUTI, a KOINTH, SIKAX Opakye, ITaHy-
FOThCSI B OIO/IKET1 SIK ACHTHYBAHHSI i3 010/KeTYy.

[Torpe®u KUTIOBOTO TOCHOJAPCTBA B OIOJIKETHUX KOINTaX PO3II-
JIAIOTECS 38 Taly3310 3arajloM NIISIXOM BH3HAYEHHS JIOXOJIB, SKI MOXYTh
GyTH cIpsIMOBaHI Ha OY/IBHHIITBO XXHTJIA Ta KallITAIBHUN PEMOHT.

PospaxyHkn 3a KOMYHAJILHUMH HiJIPHEMCTBAMH JI0 IIPOEKTY OO Ke-
Ty BHUKOHYIOTHL Ha OCHOBI BHM3HaueHHs iX HpulyTkiB. llokasHuku mpu-
GyTKY KOMYHAJIBHHX IINIPUEMCTB 3ajlekaTh BLI 0OCATIB BUPOOHHUO-
eKcIy aTanifunoi JisuibHocTi, TapudiB (11iH) Ha MPOAYKINO (IOCIYTH) Ta
ix co6iBaprocti. Tapudu Ha MOCIYTH KOMYHAIBLHUX IIJAIPUEMCTB Pi3HI.
€auHi Tapudu BCTAHOBICHI 3arajioM V JIepKaBi 3a IPOi3/l B OKPEMHUX BHU-
JlaX TPAaHCIOPTY, €IEKTPOCHEPrito, ras.

PisHi risku Buaajgu # yupasiiHHSA (IHAHCYIOTHCS 3 BIJIIOBLAHUX OFOJI-
KETIB. ACHTHYBAHHS Ha iX YTPUMaHHS 3aTBEepAXyIOoThesl Bepxornoro Pa-
JI010 YKpaiHu: 3a JIep)KaBHUMH OpTaHaMHM BIJIAJd 1 YIPaBIiHHA — V CKJa-
Jl BUAATKIB JlepkaBHOTO OIO/DKETY, a 3a MICIEBHMH OpTaHAMM BIAaH 1
VIPABIIHHSI — V CKJI&/l BUIIIOBIJHUX MICIHEBUX OIO/DKETIB Y PO3MIpax,
nepeadaucHUX BepxoBHOIO Pajnoro YkpaiHdm Ha mi I

Jep:kaBHe ynpaBJiHHS (IHAHCYETBHCS 3a PITHAMH KOIITOPHUCAMH
BUJATKIB 3 IX IIOKBApPTAILHUM PO3OHTTSAM Ta OIOJKETHHM DO3IHCOM 1
YITKAM JIOTPUMAHHAM OlojDKeTHOI Kkiacudikarii (ToaBu, uaparpadwu,
crarti). Y pasi HOTpeOU BHAATKHU 3a OKPEMHMH CTATTSIMH 30UIBIIYIOTHCS
3a paxyHOK 3MEHINCHHS B HACTYIIHOMY KBapTajl. Y Mekax OJHOTO KBap-
Tajly PO3HOPSUDKCHHs YU PINICHHS He NpuiiMaerbes. Jlisi 301IbIMICHHS
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BIJIATKIB 3a paxXyHOK HAacTYIIHOTO KBapTaly HeOOXiJHHH HOpMaTHBHHU
JIOKYMEHT IIOJI0 BHIUX OPraHiB YIIPABIIHHS YH PO3IOPSJIKEHHS INOJ0
MICIIEBUX OpraHiB 3 O0OB’SI3KOBHM IOBIJIOMICHHSM MiHicTeperBa (iHa-
HCIB YKpaiHH. SIKIMO X JOCATHYTO €KOHOMIi 3a BHJIATKAMH, TO HAIIPHKI-
HIII KBapTajly BOHA LIEPEXOJMUTh V (pIHAHCYBaHHSA HACTYIIHOI'O KBapTaly.
®inancyBaHHs HaiOHATLHOT 060poHH — Tie 3a0e3nedecHHs (piHaHCco-
BUMH pecypcamMy 30poHHHMX CHI YKpaiHH 3TiHO 3 PIYHUM KOIITOPHCOM
BHJAaTKIB MiHicTeperBa oOopoHM VYkpainu. Komropucu BHJIATKIB Ha
yTpuMaHHS 36podHUX CHII YKpaiHu y 3B 53Ky 3 iX cHenudiKoo BiAPI3HI-
IOTBCS BLI KOINTOPUCIB BHIATKIB IHIMHMX OIO/DKETHHX YCTAHOB 1 BKIIOYA-
IOTh BUJATKU HA Takl I
o mpujabaHHs 30poi, BICEKOBOI TEXHIKH, MATHBHO-MACTHILHEX Marepia-

JiB, IPOJYKTIB, PI3HOTO 1HBEHTApIO ¥ MaTepialbHUX IIHHOCTEH Ta

OILIATy HOCIYT;

e (piHaHCYBaHHS KaliTalbHOTO OVJAIBHUITBA, PEMOHT 306poi, rocmo-

JIapChKO-NIOGYTOBI Ta 1HINI BUTPATH.

Bunatkn Ha 06OpOHY 3aTBep/KyIOTHCSH V JlepkaBHOMY OrOJKETI
VYxpaiHu. BLIBIICTE 13 3aTBEP/KCHUX BHJATKIB BH3HAYAIOTH Y INOpPIU-
HUX KOINTOPHCAX, B OCHOBY iX PO3PaxXyHKIB IOKJIAJCHO I'POINOBI HOPMH
BHUTPAT.

Oco6mBocTI BUTpaT Ha 0OGOpPOHY HOTPeOGYIOThH CHENU(pITHOTO KOHT-
poxmo. KoHTponb 3a BUKOPHUCTAHHAM KOMITIB Ta MAaTepialbHUX IIHHOC-
Tell 3AiHCHIOITH (IHAHCOBI OpPraHM BIMCHKOBHX YacTHH 1 (iHAHCOBE
yopaBiiHHsI MiHicTepeTBa 000pOHH YKpaiHH.

3 METOK MOCHICHHS KOHTPOIIO 1 3a0C3IEUCHHS IIITBOBOrO Ta edek-
THBHOTO BUKODHCTaHHS OFOJDKECTHHMH VCTaHOBAMH M  Oprasizaiismu
KOINTIB, IO HAJXO/ATh Ha iX yrpumanH:d, Kabiner MinicTpiB Ykpainu B
1998 p. 3arBepauB llosoxkeHHSA IPO HOPSIOK CKIaJaHHSA €IMHOTO KOII-
TOPHUCY JIOXOJIB 1 BHAATKIB OIOKETHOI YCTaHOBH (OpTaHizaiii).

3a3Ha4eHU# KOIMTOPUC € OCHOBHUM JIOKYMEHTOM, SIKMI BH3HA4ae 3a-
rampHul o6csr, MUTHOBI HAJXOJ/IKEHHS 1 MOKBAPTATLHUNA PO3MIOILT KOII-
TIB YCTaHOBU. BiH (OpPMY€ETBCS Ha OCHOBI IMOKA3HUKIB JIMITHOI JOBIJIKH
IIPO OCHOBHI JaHl (pIHAHCOBO-TOCIHOJAPCHKOI JMISUIBHOCTI, Ky Oprasiza-
Iisl BHINOTO PIBHS HAJICHIA€ BCIM IIJIIOPSIKOBAHHM YCTAaHOBAM Y JIBO-
TIDKHEBHI TEpMIH Iiciis i1 3aTBEp/DKEHHSA, 3 AKOTO YCTaHOBa H HOYMHAE
($1HaHCYBaTHCE.

€UHUH KOIMTOPHC CKIANAIOTh yC1 YCTaHOBH HA KaJeHAApHHHM PIK,
HOTO 3aTBep/UKYIOTH KEPIBHUKM OpTaHI3alilf BHINOTO PIBHS HE Mi3HIIIE
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HIX depe3 MICSIb HICHs 3aTBEp/KSHHS BIAMOBLIHOTO OIOIKETY, 3 SKOTO
¢binancyeThes yeraHoBa. OJHOYACHO 3 KOIITOPHCOM HAa 3aTBEP/KCHHS
OpraHi3alli€l0 BUINOTO PIBHS HOJA€ThCS INTATHUM pPO3IHC YCTAHOBH,
BKJIFOHUAIOUX i CTPYKTYPHI HIAPO3JUIH, IO MPAIOI0Th Ha YMOBAx IOCI-
PO3paxyHKy 4M HaJaloTh OKpEeMIi IIaTHI IOCIYTH.

dinaHCcyBaHHS yCTaHOB 0€3 3aTBEP/IKEHHS KOIITOPHCY 1 IMTAaTHOTO
POBIIHCY YCTAHOBOIO BHINOIO PIBHS 3060POHAENbCA.

€JMHUE KONITOPUC KpIM aCHTHYyBaHb 3 OMOJDKETY BKIKOUae H I103a-
OIOXKETHI KOIITH.

Ha cyuacHoMy eTarni HaffBaJKIHMBIINM 3aB/JAHHAM 010/UKeTHOT MOIITH-
KH II0I0 JIep)KaBHUX BU/IATKIB 3aHINA€ThCs IX YHOPSUIKYBAaHHS 1 CKOPO-
YeHHsI IIUIAXOM CTPYKTYPHOI epeOyJOoBH BHPOOHUITBA, SKUTIOBOI it
KOMYHAJTBHOI pedopM, PO3BUTKY MNPUBATHUX OCBITHIX 1 JIKYBaILHO-
03JI0POBUMX VCTAHOB, CTPAXOBOI ME/JUIMHU, HEJIEPKABHUX ICHCIHHMX
$oHAIB 3 ypaxyBaHHAM HEOOXITHOCTI 3a0e3IEHeHHS JICPKABHUX TapaHTiit
moJ0 (piHAHCYBAaHHS MIHIMAIbHUX COIUANLHUX CTaHAapTIiB, MIATPUMKHA
HEIpanes/[aTHIX BEPCTB HACEICHHSL

2.3. AepxaBHi WinboBi hoHan

Menciiinmii ponx Ykpainn € HaHOLILIUM 1032010/ KETHHM IIUILOBUM
donzom. VY cBoilt misuipHOCTI [leHciiiauit GOHI Kepyerbes 3aKOHOIaBIH-
MH 1 HOPMaTHBHUMHU aKTaMH, 5Kl OKPECTIOIOThH Horo 3aBJaHHA Ta GpyHK-
mii, 30kpeMa 30UpaHHS 1 aKyMYJISIII0 O00OB SI3KOBUX CTPAXOBHX BHECKIB,
[IPU3HAYCHHUX VIS LICHCIHHOro 3a0e3ledeHHs W BHIUIAT JOIOMOIH, 1 iX
BUILIATH, Y TOMY YHCHI MEHCI# BIAMOBLIHO IO 3aKOHIB YKpaiHU PO IEH-
cifine 3abe3nedeHHs Ta LIPO CTaTyc 1 COIalbHUN 3aXHCT TPOMajIsiH, SIKi
HMOCTpaX/and BHACHI0K HopHOOMILCHKOI KaTacTpodu, NeHCid BifichKo-
BOCIY’KOOBIISIM 1 TpaIiiBHUKAM OpraHiB BHYTPIIIHIX CIIpaB, JOIOMOTH Ha
JiTeil Ta 1HIMAX BUTpAT, SIKI 3TIHO 3 THHHAM 3aKOHOJABCTBOM (iHAHCY-
10ThCS 3a paxyHok [lencilinoro ¢onay, a Takox NepeBipKy NIpaBMILHOC-
Ti iX mpusHaYeHHS 1 BUIUIAT. [leHciiHUN QoHT Takoxk Gepe yiacTs v ¢i-
HaHCYBAaHHI JICPXKABHUX 1 PErlOHAILHUX IIPOTPaM COMIAIBLHOI HIATPUMKH

NCHCIOHEPIB W OpraHi3oBYe MIXKHAPOJHE CIIBPOOITHHUITBO V cdepl IeH-
cifinoro 3aGesneueHH:.

[Tenciitauit GoHI po3polbisie MPOEKT KOMTOpHUCY (OI0/KETY), CKIamae
3BIT Ipo HOTO BUKOHAHHS 1 Pa3oM 3 BUIIUIOM COIIATHHOTO CTPaxyBaHHS
MinicreperBa mpami Ykpainu nogae Kabimery MinicTpiB Ykpainu mpo-
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MO3uIii Mmoa0 TapudiB BHECKIB JIO JEPKaBHOTO COIIATHLHOTO CTpaxyBaH-
HS 3 YpaxyBaHHIM HeOOXIJTHUX BUILIAT Ha MEHCII, OMMOMOTH Ta 1HIMI BHT-
partu, mo 3A1HCHIOIOTHCS 3a PaXYHOK KOIITIB COINAIBHOTO CTPaxXyBaHHS,
a Takox Oepe y4acTh Y HITOTOBIN IPOIO3HUINH INOJO BJOCKOHAICHHS
3aKOHO/IABCTBA, Y PO3POOIN IPOEKTIB HOPMATHBHHUX aKTIB 3 I[UX IHUTaHb.

Ilenciitnuit poug Mae 27 TepHUTOpIaNbHAX BIIAUICHB, BKIIOYAIOYH TI,
IO PO3MIIEHI B MicTaX 1 paffoHaxX Ta B3a€MOJIIOTH 3 OpraHaMHU BI&IH 1
VIPaBIIHHA, MAIPHEMCTBAME Ta YCTAHOBAMH.

Y Mexkax YMHHOIO 3aKOHOJaBcTBa YKpainm [leHciiiHomy ¢onay Ta
Horo opraHaM Ha MiCIIX HaJaHO IPABO OTPUMYBATH B HIAIIPHEMCTB,
VCTaHOB 1 OpraHizalliif, a TaKoX IPOMaJIsiH, Kl 3/1HCHIOIOTH IIiJ[IPHEM-
HHIBKY JUSUIBHICTH, 1HGOpMAamilo ¥ JOKYMEHTH IMOAO HapaxyBaHHS 1
cIuIaTH 00OB™S3KOBHX CTPAXOBUX INIaTeXiB Jio lleHciftHOrO QoHIy, IEepe-
BIpATH X, BUMAraTH BiJ] IOPUAUYHHEX 1 (I3HIHAX OCi0 YCYHEHHS MOpY-
IIeHh 3aKOHOJIABCTBA INMOJO CIUIATH BHECKIB 1 BHKOPUCTAHHS KOINTIB
[Tencittroro douxy, OJepXKyBATH B OpPTaHIB JEpPKABHOI BUKOHABYOL
BIAU 1H(OPMAIIIIO JUIsl BUKOHAHHS CBOIX QVHKINHN, cTaryBatu y Gescip-
HOMY HOpSi/IKY He BHeceHI 0 PoHly 000B’43KOBI CTPaXOBl BHECKH Pa3oM
3 HaApaXOBAHOK IICHEI Ta 3aCTOCOBYBATH 1HIMI (HIHAHCOBI CAHKINT, Iepe-
BIPSITH TPaBUIBLHICTL NPU3HAYCHHS ¥ BUIUIATH IICHCIH 1 JIOTIOMOTH, BH-
TpadaHHs KomTiB oHay 1 3MiMCHEHHS 1HIMAX 3aX0IB, JOJEpKaHHI HO-
psKy ciulaTH 0OOB’SI3KOBHX CTPaxoBUX BHecKiB Jio llenciitnoro ¢ommy
Ta 1HMUX TwiaTexis. [lencilinuit GoHx Mae mpaBo MOPYIIYBATH ITHTAHHS
PO TMPHUTATHEHHS /IO BUIIIOBIIAILHOCTI CIYXKOOBHX 0CI0 1 TpOMAaJIsH,
BHHHHUX Y IHOPYIICHHI YHHHOI'O TOPSIKY BHECEHHS OOOB’A3KOBHX ILIATE-
KIB Ta BHECKIB jio QOHjy 1 BUTpauaHHS HOr'O KOIITIB, 4 TAKOX Y HECBOE-
JaCHOMY IIOJIaHHI BCTAHOBJICHOI 3BITHOCTI.

3 1997 p. Gomxer Ilencilinoro Gporay BUBeAeHUH 13 ckiaay Jlepkas-
HOTO OI0/KEeTYy YKpaindw. 3TiIHO 3 YWHHUM 3aKOHOJABCTBOM Y KpaiHH
xomtn QPoHAY (GOPMyIOTHCS 3a paxyHOK Hacamiepes O0O0O0B’S3KOBHX
CTPaXOBHX BHECKIB, SKI ILIATATH pOOOTO/AaBII (LIAIPHUEMCTBA, YCTAHOBH,
opraHizarmii BciX GOpM BIACHOCT1) 1 HalfMaHI MpAaIiBHUKH, BIJIpaxyBaHb 3
JIEPKaBHOTO 1 MICIIEBHUX OIOMKETIB; CYM, SIKI BIJIIKOJOBYIOTHCS 3a perpe-
ciffHUMH BUMOTaMu, cyM (piHaHCOBUX caHKIiit. CTpykTypy AoxoxaiB Ilen-
cifinoro ¢oHIY HaBeAeHO Ha pHc. 2.2.

Huni cmocrepiraerhesl Bennmke HaBaHTaxeHHS Ha [leHciitnmit ¢omz,
OCKUTBLKM B YKpaiHi HANIIYeThes MOHA T 14 MITH IEeHCIOHEepIiB, a TaKOX II0-
Hajx 1,3 MIIH OTpUMYBadiB JOIOMOTH Ha JITEH.
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& PEITHITTIG JICPRRa IS, PETOHATRIHY 1 MIChERS, padonins nporpas
COLANEHOTD SAXHCTY HOCEOCHRY,
Crpyrryvpy eoaoriae [leneiinoro dengy mogamo wa pue. 2.3,
IMpakTiis oCcTaHRIN POKIB CRIMHATE, MO BHKGHANRA Diojiwe Ty Tlen-
cifimoro oy e QoxoladE Be DepeBRmyiato 90 % Onuax saraisHa
SACOPrORARICTE MATPHEMOTE, VOTAHOE, OPTaHianid - IIaTeskaMy Ha
ofOR AEORE JICPIKARNG TCHCIHBE CTPANYRAHEA Mac TeHICHIND JI0 -
ACHHH,

HBumaren
HA BHELIRTY
nercift — 973 %

Huanren
Ha YT A
lencifinoro

hongy — 0,5 %

A

Braarku
Ha ACCTRBLY DEHSNil
1 qomossete — 1,7 %

Iomi pumaren — 0,5 Y

Pue. 22 Crpyerypa paaarichs Tlenciiimoro dowry ¥ epainm
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Y ¢yuxnionysanti [lenciiinoro gonxy, six i ¢piHaHCOBOI cHCTeMH YK-
paiHu 3arajioM, iCHyIOThH npoOiemu. OCHOBHA 3 HHX — HEJOCTATHICTH
peanpHOTO (piHAHCYBaHHS. BHacmijiok exkoHOMIUHOI cuTyamii, Mo ckiaa-
csl, BTpaTwio cTablIbHICTE OCHOBHE JUKepeno GOHIYy — HapaxyBaHHS Ha
donx 3apobiTHOI wIaTH. [[pUYMHE ITHOTO KPHIOTHCH, IO-IIEpIIe, Y BUCO-
KOMY CTyIeH1 Gaprepusaniii 1 HATYpaJXbHOI OINIATH, IIO-JPYre, B OCIJIAHHI
3HaYHOI YACTHHH 3apOOITHOI IIaTH B ““TIHROBIM~ eKOHOMIMi. Y TakHWX
yMoBaxX MIHICTEPCTBY €KOHOMIKMA YKpaiHU BaKKO BCTAHOBHUTH IIPOTHO3-
HU# MoKa3HUK GOHAY OIIaTh mpari, Ha 6a3i sSKoro GopMyeThes OIOKeT
[Tenciitaoro ¢ommy.

JlepkaBa B Takilf cuTyallii BKHMBA€ 3aXO/B, CHPSMOBAHMX Ha IOIIYK
JIOJTATKOBHUX JUKepen (hiHAHCYBaHHs, HANPHKIa/l THMYacOBE 3allpOBa/l-
xeHust 1 %-ro 360py IpH KYMIBII-MPOJAXY 1HO3EMHOI BamiOTH, 5 %-TO
300py B MPOJaxy KOMTOBHOCTEH, 3 %-ro 360py BiJ Mpogaxky aBTOMO-
6utB, 1 %-ro 300py IpH omepamisix 3 HEPYXOMICTIO JUIs (GI3MYHUX Ta
IOpUARTHAEX 0cil, 360py v posMipi 10 TpH 3a KOXHHH MOOUILHHUM Tere-
doH, mposaHuil onepaTopaMi MOOUIBHOTO 3B S3KY.

3a3HaveHl 3aX0/[M € THMYACOBUMHM 1 3arajloM HE PO3B’S3YIOTH OCHOB-
Hy npoGieMy, OCKUIBKH BOHA IIOJISTa€ B CHCTEMAaTHYHOMY 3aTPUMYBaHHI
Ta HEBHUILIATI 3apOOITHOI IUIATH Ha HIAIPUEMCTBAX.

KpiM Toro, HEOOXITHO peTeThbHO MEPEeISIHYTH BHAATKOBI cTaTTi [len-
ciiftmoro Qomay, Mo He moB’s3aml 3 MEHCIMHUM CTPaxyBalIsiM 1 MaloTh
BUILIAYYBATHUCS 3 JEPKABHOTO OGOJIKETY.

VY menciituiit cucremi YkpaiHd HEHI 1ICHYIOTEH TITKO OKpecieHl mpobire-
MH, SKI HEOOXIJIHO pO3B’s3YBATH. [HIMMMH clIoBaMu, LEHCiHA cucTeMa
notpedye pedopmyBanHA. B VYKpaiHi CHOCTEpITaloTLCS HECHPUSITIUBI
JeMorpadivHi TEeHACHI, SKi MPU3BOJATL JO MOCTYIIOBOTO 30LIBITCHHS
KIJIBKOCTI II€HCIOHEPIB INOJ0 HACeJEHHs Ipale3jaTHoro Biky (14 muH
HeHCI0HepiB Ha 20 MITH HpAIOIYHX); BHCOKA CTaBKa BIIpaxyBaHb BiJ[ 3a-
poOITHOI IIaTH, HEHANEXKHICThL NPAIIBHUKOBI CYM, $Ki BIH CIUIa4ye Ha
neHciifHe crpaxyBaHHS, clIaOKUM 3B’30K MiX BHecKaMH jo [leHciliHoro
$oHY 1 PO3MIPOM IIEHCII.

PedopMyBaHHS ITeHCIHHOTO 3a0e3NeucHHs 3MIHCHIOETRCS TUISIXOM 38a-
IIPOBAJKCHHs TPHUPIBHEBOI CHCTEMH:

1-if piBeHb — coliJlapHAa CHCTeMa MeHCIHMX BHUIUTAT (TIEHCIl 3 TOTOU-
HUX HaJXOJKEHB), BOHA € 00GOB’SI3KOBOIO 1 Iepenbadae IMOSTANHY OITH-
MI3aIli}O0 CHIBBIHOIIEHHS MIX CEPETHBOI0 HEHCIE 1 Cepe/IHBOI0 3apo0iT-
HOIO IUIATOK 3 YPaxyBaHHSAM TPHBAIOCTI CTPAXOBOTO CTaXy, PO3MIPY
3apoOITHOI ITaTH 1 JAeMOTpadiuHUX MOKAZHUKIB,

92



2-# piBeHb — CHUCTEMa HAKOIHMYYBATBHUX 1HJIUBIIY ATLHUX MEHCIHHIX
PaXVHKIB y MeXaxX 3arallHo0OOB’S3KOBOTO JICPKABHOTO IICHCIHHOTO 3a-
Oe3leueHHs, 3alpOBaKEHHS SKOi PO3IOUYHHAETHCS B NIEPIOJ NITHECCHHS
ekoHOMIKH. [ cmcreMa mepenbadae aKyMyJIIOBaHHS IEpPCOHI(iIKOBaHOL
YACTHHHU BHECKIB I'POMA/SIH Ha 1HJIUBIY ATbHIUX HAKOIMIYBAJIBHUX IIEHCI-
HUX paxyHKaX 1 I0JIajblle 1HBECTYBaHHS IUX KOINTIB 3 METOK OJEpKaHH:I
iHBecTHIliiHOTO JoX0oy. [licimsa MOCSATHEHHS IEHCIHHOTO BIKY TpOMajis-
HMHOBI BH3HAYaTHMETLCS PO3MIP JIOJATKOBOI IICHCII, $IKa BHUILIATyBaTH-
METBCS Pa3oM 3 MEHCIEr0, Mo (IHAHCYETHCS COMIAPHOIO CHCTEMOIO,

3-it piBeHb — cHCTEMa HEJIEP)KaBHOTO NICHCIHHOTO 3a0e3leueHHs, SKa
3abe3leuyBaTuMe BHUILIATY JIOJIATKOBOI IIEHCII 38 paXyHOK JOOpOBUIBHUX
TIeHCITHNX BHECKIB TpoMajisH. OCHOBOIO TI€l CHCTEMHU € HeJIep KaBHI TICH-
ciifui pouau (BIIKPUTI, KOPIOPATHBHI, Tpodeciiini).

Koncruryniero YkpaiHH HPOTOJIOINEHO IIPABO KOKHOTO I'POMAJISHH-
Ha Ha mpargo. JlepxkaBa 3000B’s3aHa CTBOPIOBATH YMOBH JUIS IOBHOTO
3[IMCHCHHS TPOMAJITHAMH IIhOTO IIpaBa, TapaHTYBATH PiBHI MOKIJIHBOCTI
y Bubop1 mpodecii Ta poay TPYAOBOI MISUTLHOCTI, peati3oByBaTH IpoTpa-
MH TpodeciiiHO-TeXHITHOTO HaBYAHHS, IIJTOTOBKH ¥ IMEpemirOTOBKA
KaJIp1B BIJIIOBITHO JIO CYCHUIBHUX TOTPEO.

Koncrutyniline mpaBo TpoMajisiH Ha Ipaio 3abe3nedyerhest opraHaMu
JIepKaBHOI BIa/M ¥ YIPaBIiHHS, Yy ToMy Yucii @oHI0M 3arajibHOO00B 13-
KOBOT0 /IEP/KABHOTO COIIATLHOTO CTPAXYBAHHS YKpaiHI HA BUIIA/I0K Ge3po-
oiTTa. Lelt QonJl € MUITLOBIM IEHTPAII30BaHAM CTPAXOBHM (DOHJIOM, KOII-
TH SIKOTO HE BXOJUITEH JI0 ckiany JlepkaBHoro Grojkery Ykpainu, BiH OyB
cTBOpeHuit 3riHo 13 3akoHoM Ykpainu “lIpo 3aranbHO000B SI3KOBE Jep-
JKaBHE COIlaNTbHE CTpaxXyBaHHs Ha BHIAMOK Oe3poliTTs [15], mo Habpas
guaHOCTI 3 1 ciwnst 2001 p. @omy e npaBonactynaukoM dep:kaBHoro ¢gom-
Ay CHpHsiHHA 3aiiHsTocTi HacenenHs (Qomjuy 3aliHsaTOCTI), SIKHH JIsIB 3
1991 p. cnowatky sk camocTiifHa CTPyKTypa, a 3 1996 p. OyB BKiIIOUEHUIT
o JlepskaBHOTO OIOJIKETY.

3a paxynok komTiB QoHAY 3alHATOCTI (piHAHCYBAIUCS 3aXO]H, Ie-
pesbadeHl JICPKABHUMM T4 TEPUTOPIAJIBHUMH LIPOIpaMaMK 3alHTOCTI,
OCHOBHHUM JKepeloM J0xoaiB Qorpy Oyiam 0GOB’SI3KOBI BHECKH IiIPH-
€MCTB 1 OpraHi3arii.

Ha puc. 2.4 maBeneno cTpykTypy BuaaTkiB Qonay 3ararbHOOGOB 13-
KOBOTO JICPKABHOI'O CONIAIBLHOIO CTPaxyBaHHS YKpaiHH Ha BHUIIAJIOK
6e3po0ITTS.

Y BuaaTkoBHX cTarTsax QoHAY NepeBaxkaroTh BUIUIATU JIONOMOTH Y
3B"SI3KY 3 0€3pOOITTSM.
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Banzata nomomorw PowpAToR MATepianLIol Perepn donmy — 2.7 %
¥ anwaEy © GepoliTras Aasn 12,6 %a

Hit COAIRIN IOCTTH
Ti4%

.
T

Frpamm s
¥ IJPII B HE RO
anapary 1L3 "

FPaee, 2, Crpaierypn pRanmin Sosmy s ool on s oro B RO
O TR IIED ©Tay Ve in ¥ wpalin Ba w ook despobisra g 2002 p.

Bignoriape g0 3agosy “lIpo 3a@HATICTE HACCACHHS NPABR) HA OTPH-
MARHA FPOIIOROT JOTOMOTH ¥ 38 53Ky 3 GeapofiTTayd MaTh MPOMa/IanH
a cTaTyeonM OespofiTHEY. [poloRa JoNoMOTa HApANORY ETECE HA OCHO-
B ADBLIKA 3 OCTAHEBOTS MICIA podoTh, N8 1a3Rebeno posMip sapoliTHot
MIATH | KaTeropim GespobiTmora.

Aepsapoo nepeafadacTLed SaXHeT POMAIAN, SEL 3AKIIUMIE OWH] BRI
a0 cepemm coeniaTea tarman Ta npaeeci ino-Texmimtm VIurHma i mpo-
TAMOM MICHTE SREPHVINC 10 GIVEGH afiamoeT] 34 CIpuaumnM v Ipane-
RIAMITYBAHHIL, § TAKOWK 3XHCT TPOMSIAH, JBUILHEHNY 3 AificHo] pilfckkoBol
COVEDN B YCIN poLay BLACLE T8 (hOPMYEANE, SKI MPOTIIOM TPLOX MIGHIIE
IBEPHVIHCA A0 COymon SaffHATocT] 58 CIPHAHIAM ¥ PSS RIanTy s
["pomosa gonomora v 38 SIEY 3 GeIpOMTTHM IAEEMCHIM KATCTOPAM Tpo-
Mil.f'[!iil He MOMHS ﬁ:\'l'ﬂ. HHMCY e AN BROT 'I-IIIKJGIIJL(.!Ii ILETH.

[Tepio oiepHannd CPOMOTAHAME JOHOMOT ¥ 30 H5KY 3 GeipoiTras
BEMIOUACTECE A0 HelEpepriole cTamy podoTh.

Jepxana rapaurTve npodectiing mLIOTOREY, NLIBHIIENHS Kpagidigo-
1 HePenireToREY OciD, JPereTpoBanis ¥ eTysDl salimaroeT] I8 Taki,
MO MYKAKTE PoloTY, 3 NOTPHMAHHAM TAKHX BHMOT
* HeMOEITHBOCT] HRAIOpaTH BIANORIARY podoTy Cepet BLICYTHICTE ¥

rpoMagannEn peodxigpel npodeciiinol keaadarani;
® HEODNIIHOCT] SMIIITE KBl kaniiie Sepet ey THIeTL poboTH, fika

HI_.'I.!IL'IH'i,'iII" |[|'|".!l'|.|'IEEIﬁHHI'r| HERHYKHM !TH.JM“,;[HHHHH;

& BTPATH WIATHOCTI BHKOHVBATH POGOTY 38 NOTEpeinnon npodecicmn



[Tpodeciiina miATOTOBKA, MiABUINCHHS KBanidikamii 1 IepemiroToBKa
TPOMaJISIH OPTaHI3OBYIOTHCS JCPKABHOIO cIyxOor 3aliHsTOCTI 3a ii Ha-
IPaBICHHAM y HABYAIBHMUX 3aKjiajax, Ha MIANPHEMCTBAX 1 B OpraHizari-
X (He3aJIeKHO B iX MIHOPSAKOBAHOCTI) 3TLAHO 3 VKIAJICHAMH JIOTOBO-
paMu abo y CIEIalIbHO CTBOPIOBAHHUX JUISI ILOTO HABYAIBHHUX IEHTpPaxX
3a paxyHOK KomTiB ®omnuy.

3a paxyHok QoHIY (PIHAHCYIOTHCS:

e Ha JIepP)XaBHOMY PIBHI — PO3BHUTOK IICHTPIB IIJIOTOBKH HaBYaHHS 1
npodeciiinoi opieHTaIli BUBUILHEHUX MPAI[IBHUKIB Ta HE3aWHSITOTO
HaceJeHHS, YTPUMaHHI 1HGOopMaIiiftHo-009uCIIOBAILHUX MEHTPIB,
nosirpadgivunoi 6a3m, BIACHUX IINPHEMCTB CIYKOU 3aHHATOCTI,
3a0e3IeYeHHs JKUTIOM 0ci0 6e3 IEBHOTO MICIpl HPOXKUBAHHS, 311 ICHEH-
HS HaYKOBHUX JIOCIL/IKEHb 1 po3po0oK 3 mpoliieM pHHKY Ipari Ta 3aifHs-
TOCT1 HaceJeHHS, 3a0e3IeUeHHs MI)KHAPOJHOTO CHIBPOOITHHIITBA Y
pO3B’s3aHHI IpoOiIeM 3alfHATOCTI HACEIEHHS, HaJ[aHHS JOIOMOTH
JICpKaBHUM IICHTpaM 3aifHsITOCTI;

® Ha MICIIEBOMY PIBHI — 3aXOJH INOJ0 IPOdeciiHOro OpieHTYBaHHS Ta
IpareBIanITyBaHHsI HaCcEJICHHS, MIIBUINCHHS KBanidikarii Ta mepe-
MiITOTOBKH BUBLJILHCHUX MPAIIBHUKIB 1 6e3p0oOITHUX, OpTaHi3alis
JIOJIATKOBHX pOGOYUX MICIB Y Tally3sIX HapOJHOTO TOCIOJapCcTBa;
3aly4eHHs 0e3po0ITHUX O BHKOHAHHS OINIA4yBaHUX I'DOMAJCHKHUX
poO6iT; HajaHHd GE3MPOIEHTHOI MO3UKH Oe3pOOITHUM IS 3aHHATTS
HIIIPUEMHUIIBKO JIISUIBHICTIO, BUILIATA JIOIIOMOTIH V 3B 3Ky 3
6e3po0ITTSIM Ta HaJJaHHS MaTepialbHOI JOIOMOTH WicHaM ciM’i
0e3pobiTHOro, sKi IepebyBaroTh Ha MOro yTpUMaHHI, a TaKOX
IPOMaJISIHAM, sIKI BTPATHIIM IIPABO HA OTPHMAHHS JIOIIOMOIH V 3B S3KY
3 0e3po0ITTAM; BHJIQHHS CICIIATRHUX 1HPOPMaNiHHIX GIOJIETEHIB PO
notpeOu TepuTopiit v Kajpax 1 MOMKIMBOCTI IIpaneBIanITy BaHHS.
CrBopeHHs m03a010/1KeTHOTO DOHIY 3araibHOO00B A3KOBOTO JIep-

KABHOI'O COINIAILHOTO CTPaxXyBaHHS Ha BHIAJOK 0e3poOITTS OB sA3aHE 13

3arajlbpHOI0 peopMoIo B YKpaiHl CHCTEMH CTpaxyBaHHS 1 CHpsSMOBaHE Ha

BJIOCKOHAJICHHSI CHCTEMH MaTepialbHOrO 3a0e3IeUeHHs 1 COIaIbHUX I10-

CIYT, IO HAMAIOTECS Oe3pOOITHHM.

DoHJ1 CONIAILHOIO CTPAXYBAHHA 3 THMYACOBOT BTPATH MpaIe3JaTHOC-
Ti HQICKHUTH N0 NUIHOBHX HO3a0I0/DKETHHX CTpaxoBUX (OHIIB. 3aKoH
po CTBOpeHHS 1Thoro Gouay HabpaB wuHHOCTI 3 1 ciumg 2001 p. Goux €
paBOHACTYIIHUKOM QOH/Y CONIaNbHOTO CTPaXyBaHHS YKpaiHW, SKUH
6ymo ctBopero B 1991 p. sk jgepkaBHHN NITLOBUM M03a010/KETHUI
doux. Y Dol axymymoBanucs 300pu, 3 HROTO (DIHAHCYBAIUCS BHUILIA-
TH Ha 00OB’SI3KOBE COIlIaJIbHE CTPaxyBaHH.
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Kepiaum opranom ®onjy Oyino mpaBiliHHS, J0O CKIAAY SKOTO BXOJM-
U TepeBaxHo wieHu npodeminok. JismbHicts Qonp 3mificHIOBaB v B3ae-
Moyl 3 mpodeHiIKaMi BCiX pPIBHIB.

®oHJT COMANBHOTO CTpaxXyBaHHS 3 THMYACOBOI BTPATH MpaIes aTHO-
CTl € HEKOMEpINIHOI CaMOBpSIHOIO OpraHizarico. YmpaBmiHHI Qom-
JIOM 3JIHCHIOETHCS Ha MApUTETHIH OCHOBI JIEpIiKaBOIO, HpEICTaABHUKAMHU
3aCTpaxoBaHUX 0ci6 1 poGoTojaBIiB. [IpeJCTABHHKAMH 3aCTPaXOBAHUX
oci6 e npodeninku, ix 06 eqHaHHA abo 1HIN YIIOBHOBa)XXKeHI HaliMaHUMU
IpaIiBHUKAMH OpIaHH.

Jlo mxepen gopmyBaHHs komTiB QoHY HaleKaTh TaKi:
CTPaxOBl BHECKH CTPaxyBaJIbHHUKIB-pOGOTO/IABINE 1 3aCTPaXOBaHUX 0ci0;

Graro/iitHi BHECKH MIANPUEMCTB, YCTaHOB, OpraHizamiif Ta $GisHIHIX ocif;

acUrHyBaHHA 3 JlepikaBHOTO OOJKETY YKpaiHu;
mTpadu, IeHl Ta 1HIM (pIHAHCOBI CAHKINI, IO 3aCTOCOBYIOTHCS JIO
CTpaxyBaJIbHUKIB,

e IHI HAJXOJPKEHHS BIIMOBLIHO JIO 3aKOHOJABCTBA YKpAiHU.
3a paxyHok kxomriB QOHIY 3/1HCHIOIOTHCS:

e BHIUIATA JIOIIOMOTH Y 3B’SI3KY 3 THMYAacOBOIO HEIpale3JlaTHICTIo,
BATITHICTIO Ta IIOJIOTaMH, NIPH HAPOJUKCHHI JUTHHHU Ta Y 3B 3Ky 3
JIOTJISZIOM 3a HEIO JI0 JIOCATHEHHS TPUPIYHOTO BIKY, Ha IOXOBAaHHS,

e (imaHCYBaHHS CaHATOPHO-KYPOPTHOTO JIIKYBAaHHS Ta 03/I0POBICHHS
3aCTPAXOBAHUX OCIO 1 WICHIB IX CIMEi;

e YTBOPCHHS PE3€PBY CTPAXOBHUX KOINTIB V PO3PAXYHKY Ha MICSIb JIIS
(iHaHCYBaHHSA MaTeplalbHOTO 3a0e3IeueHHs 3acTpaxoBaHuX ocib.
TTnaTHUKAMH CTPaXOBHUX BHECKIB € CTPaXyBaIbHHUKH-POOOTOMABIN U

3aCTpaxoBaHl ocoOM — HaliMaH1 IpaIiBHUKH.

Opranu @onjy 3/UHCHIOIOTE NepcoHIPiKOBaHUN OONIK CIUIATH BHECKIB.

Poswmip cTpaxoBux BHecKIB BcTaHoBIIOE BepxoBua Paga Ykpainu mo-
pIYHO V BiJICOTKAX: JUIs POOOTOMABIIB — JI0 ¢yM (aKTHYHUX BHTpAT Ha
omaTty Tpari HaWMaHWUX MpaliBHUKIB, IMO IIUBITAIOTH OOKIaCHHIO
npuOYTKOBHM IIOJIATKOM 3 IPOMAaJISH; /UL Ha¥MaHUX IIPaliBHUKIB — J0
CYM OILIATH Tpall, sKi HUISraroTh OOKIQJCHHIO NPUOYTKOBAM IIOJAT-
koM 3 TpoMazmsH. 3 1 cigmsg 2001 p. BCTaHOBJICHO TakKli CYMH BHECKIB! IS
poGoToaBIiB — 2,5 % (pakTHUHHX BUTpAT Ha OILIATY IIpari; Juisl Halima-
HUX TpamiBHEKIB — 0,25 %, sxmo iX 3apoOiTHa IUiaTa HUKIA BIT
150 rpw, 0,5 %, sxmo ix 3apobiTHa wrata nepesumye 150 rpu. Ha puc. 2.5
HABEJICHO CTPYKTYPY BHJATKIB (GOHIY COIIAIBHOTO CTPaXyBaHHS 3 THM-
qacoBOi BTpaTH Hpale3JaTHOCTI.

96



Honosara v 38" mky Honosera v 2n'T3xy 3

T THM 90 £OROM ZITAAI0M 33 JHTHEIK 0 JTonoMOT ¥ 18RIy

T pal - COesTHE A AP Ep R © NAFTHICTIO Ta

AT — 42,16 % BiKY 14,56 %a T MEH 865 %
“a ——

TR e e

Homosorn mpu
||a|'|1:a,-'|'mlr||i
OHTHHH — 2,79 %%

\\\ Homamora ma

Briparn mwa
EHILTATY
TIORGM O TH
[gerMANAHAM, AR

o

NoeTARLLIN - s eten)
bR oK 0,45 o
Yopmedi L LK \\
EaTacTpein Barpats 1 crarie
0,24 % “Oagoperti saxogE”
44

Bripary wa | - ¥ 6,54 %

BHEOHAHHA Inmi Opranizanifi@o-

obon g1kl EHTPaTH — LG TR TH S

CTRAXOBH- (.06 % mRTpaTE — 4,16 7

Ed — 041 %

Pre. 2.5 Crpyerypa pmaarkis @onay coninam Horo CTpa sy RaHHE
VR 3 3
T THMACOBO] BT 0 panesamocri

©ona comalkHorn GTPAXVEAHES BLT HEMACHOIe RHIIEY 04 BHpoG-
HHI[TRI TAORGH HATSHHTL A0 UVTROBHY DOaadio DRCTHHX CTPaxomms (om-
min. Lleif gony e perosvepiiinog coMoBpaIHGK OPrassEnes, YIpasin-
HE HHM FHCHIOCTECHE 1A HAPETETHIE 0CHOBL JEPHRAR0ID, 1PEeIeTi RHHEEME
sAcTpaxoBanmy ocil 1 poGoTomanmis, CTPaxyRaHHE B HCIECHOTO Bi-
NajgKy Ha BRPOGHRITH © CAMOCTIRHEM BHAOM S4raikHO000R SHR0BOTO
JMEPWARHOTS COMATEROTS CTPANYBANHNA, 34 JOTOMOTON AKOTO IiifcH-
EThCH COIIANRHAT 3ANHCT, OXOPOHA EWTTH | '{_'I.IZIE“!I'H'H IFPOsiRIEHE Y ITROTS-
ci U% TpyAoReT jgismsnocti. dmancyrannd owny snilicHiecThed 34 paxy-
HOK BHECKI® poBOTOIARIIE; TPROVTKY, OJepRAHOTD B POIMIimMenH
THMMACORD BLIBHMX EOWTE PoHIv Hi JSNOIHTHMX PaxyHEax: Jodpo-
BUILHHS BHECKIE, KalITANIOBERHN IIaTesis, o nanimin ¥ sanaikay
MIERIAATI CTPANYBANBIHEIR, KOMTIE, oJSpIRANNY BLT CTACHCHAS MTpA-
s 1 UeH] 3 BHHHHX V HOPYIICHH] BHMOT HOPMATHEHUX 3KTIB 3 ONOPOHH
Oy EOPHIHMARN | Dy ocid
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2.4. NepxaBHUN KpeanUt

Hep:xaBHuil KpeUT — Tie CerU(ITHAN eTeMeHT AepkaBHUX (PIHAHCIB,
B SIKOMY Jiep’kaBa Bijirpac poihb MO3WIATLHUKA KOIMTIB (HaifgacTime), kpe-
JuTOpa abo rapaHTa IOBEPHEHHs KOINTiB. JlepkaBa 3MylneHa OyTH IO3HU-
YaIBEHUKOM KOINTIB Y 3B S3KY 3 HEOOXIJHICTIO BHUPINIUTH TaKl 3aBJIaHHS:

e 30aIaHCOBAHICTE OIOJIKETY,
e (iHaHCOBa MATPHMKa chepd BHPOOHHUIITBA,
® PO3BHUTOK COIIATLHOI cdhepn.

3aydeHHs KOWITIB JI0 OROJIKETY 3aBK/IH OOMEXEHE pPIBHEM OIIOJaTKy-
BaHHS, IIBUINEHHS SKOIO MOKE 3aIIKOJUTH €KOHOMIYHIN JUISUILHOCTI ITijT-
IPUEMHHIBKAX CTPYKTYp 1 MiJBUINCHHIO J0OpOOyTY HaceleHHS. Tomy
JlepkaBa Ha (pIHAHCYBAHHS CBOIX IOTped BUKOPUCTOBYE IHINI JKepera, Ha-
Maralovuch 30aaHCYBATH JIOXOMH OIOJDKETY 3 IIOTOYHUMH Ta KalliTalb-
HUMH BHUTpaTamu. HalfmpocTimum 1 HalfjiermmeBIIuM cIocoOOM IIOKPHUTTSI
BHAATKIB € rpormoBa eMicis. Ilporte ypsn, sikmit moctiliHo mokpuBae gedi-
muT OGROJUKETY 3a paxXYHOK eMicii, CTHMYJIE IHGUISIIII B EKOHOMIII,
PO3IIHPIOIOYH CYKYIHHHM HOmUT Oe3 BIANOBIIHOIO JIOJIATKOBOTO IIJIBHU-
IEHHs IPOIO3UINI NPEMETIB CHOXHBAHHA. 1le NpHU3BOAMUTEL IO INIJBH-
IIEHHS I[iH 1 BKpali HETaTHBHO IIO3HAYA€THCS HE TUILKU HA JKUTTEBOMY
PIBHI HaceJeHH:, a ¥ Ha (IHAHCOBOMY CTaHI JIEpKaBH.

[TpuBaGIUBIIUM MOPIBHAHO 13 3aXOJaMH, IO 30UIBIIYIOTH TPOIIOBY
Macy, € 3aIyYeHHS KOINTIB Ha BHYTPIIMHHOMY Ta 30BHIMIHIX (PIHAHCOBHX
pHHKaX y (GopMi JepkaBHOTO KPEIUTY 3a YMOBH #oro edeKTHBHOTO
BHKOPHCTaHHS. Y IBOMY pasi Jep)KaBa € HMO3HYAIBHUKOM, & KPEJAUTOpa-
MH MOXYTh OyTH FOPHANYHI Ta GI3W4HI 0COOH (SIK PE3UICHTH, Tak i Hepe-
3HJICHTH), MIXKHApO/HI (hIHAHCOBI OpraHizallii, 1HO3eMHI JCpKaBH.

[{uxIi9HICTh €KOHOMIYHOTO PO3BHTKY BH3HA4a€ PIBEHb BUKOPHCTaH-
HS JIePKaBOIO NO3MYCHMX KOINTIB. B yMoBax cmajJy €KOHOMIKH KpaiHa
30UTBINY € PO3MIPH TO3UK. AJle MPSIMOi 3alIeKHOCTI MIXK JEepPKABHUMHU II0-
3MKaMH 1 CTAHOM €KOHOMIKH JIepXaBH He 1CHYe. BUCOKOpO3BHHEHI Kpai-
HU HaBITH B HEPIOJH CTAOUILHOTO PO3BUTKY MOXKYTH 30LIBITYBATH CBOI
Goprori 3060B’sI3aHHS.

MOXIHUBICTb JI€PKABHOTO 3allO3MYCHHS IPYHTYEThCs Ha BHKOHAHHI
rpormmMa QYHKIII HarpoMapkeHH. Y ¢y6 eKTiB MiIPHEMHUIBLKOT JTiSUTh-
HOCTI TUMYACOBO 3 SIBIISIIOTHCS BUIBLHI KOINTH, SKI BOHH MOXYThb CIIPSIMY-
BaTH Ha PUHOK JIEPKABHUX IIHHHUX narepiB. Ce30HHICTH BHPOOGHMITBA 1
KOJIMBaHHS HAJXO/KCHBL BIA peanizamii IpOAYKINi, aMOpTH3amiiHI BiJ-
paxyBaHHA 1 cHcTeMa PO3HOJLIY HpUOYTKY 1CTOTHO BIUIMBAIOTH Ha 0OCH-
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TH KPEJUTHUX PECYPCIB MINPUEMCTB 1 € OCHOBOIO JUIs (PiHAHCYBaHHS
gepxaBu. Cepesl HACCICHHS TaK caMO BIJOYBAaeThes MOCTiHUN pyX KOII-
TIB, 9aCOBHIl PO3PUB MK OTPHMaHHSIM JOXOJIB 1 BUTpPaTaMU € BarOMHM
JUKEPEIOM JIepKaBHOTO KpeauTy. ToMy 3a €KOHOMIYHOIO CYTHICTIO Jiep-
KaBHUHN KpeauT € $HopMOI0 BTOpHUHHOTO mepeposmoniny BBII, noxomis i
HArpoMaJUKeHb — IpUOYTKY, 3apOOITHOI IUIATH, aMOpTH3aIlii TOINO, 4a-
CTHHA SIKHX IIEPEPO3NOJUISIETECs Uepe3 OIJIKETHY CHCTEMY Y BUIVLAAL
o/aTKiB, 300piB, IUIATEXKIB, 4 pellTa MOXXE BUKOPUCTOBYBATUCH SIK IO-
3uKa Jiepxkasi. [lepeposnoiibHui XapakTep JAep)KaBHOTO KPeUTy 0co0-
JIMBO BHSBISIETHCS IPH CIUIATI JOXOJIB KpEJHTOpaM 3a PaXyHOK KOINTIB
JlepxaBHOTO OFOJIKETY, OCHOBHOK HACTHHOI SIKMX € HOJATKH 3 OPU/IHY-
HUX 1 $13UTHAX 0C10.

KpiM posmoinbaoi (GyHKIID AepXkaBHUN KpEJAUT BHKOHYE TaKOXK pe-
IYIIOIOYY Ta KOHTPOIOKYY (GyHKINI. Bepydn yuacTh Vv KpeAUTHHUX BiJHO-
CHHaX, Jiep)KaBa MOXe BIUIMBATH Ha IPOIMOBHM OGIl, piBEHb HPOIEHTHUX
CTaBOK Ha (pIHAHCOBOMY PHHKY, Ha BHPOOHHITBO 1 3alHATICTE, a OTXE,
3MIHCHIOBATH pe2cynioiody ¢ynkyilo Y BU3HAUEHHI MaKpPOSKOHOMITHOI IO-
mitukd. [IpoTe MexaHi3M BIUIMBY 30BHIINHIX MO3WK HA MaKpOSKOHOMITHY
CUTYaIlll0 HEOJHOZHAYHUM 1 Mae pO3IIISIATHCS 3 YPaxyBaHHSAM BIUIUBY
0OCSTIB 1HBECTHUINIH HA TEMIIM €KOHOMIYHOT'O PO3BUTKY, OCKUILKM HACIIJI-
KOM HepalioHaTbHUX 1 3aiBUX 30BHINIHIX 3aII03WIEHL MOXKYTH OYTH Taxi
GoproBi 30008’ s3SI Tepea Hepe3uJeHTaMu, SKi B MaltOyTHLoMy 3Had-
HO oOMexaTh cBOOOJY 3/1HCHEHHSI €KOHOMIUHOI OMITUKU. KoHmpoaiow-
ya ¢ynxyia 3nebuibmioro 3abesnedye MITLOBE BUKOPUCTAHHS KOIITIB,
CBOEYACHICTh PO3PAaxXyHKIB 3a OOProBUMH 3000B S3aHHSIMH; 1i BHKOHY-
IOTh SIK JICpIKaBHI, Tak 1 HeJepKaBHI (iHAHCOBO-KPETUTHI 1HCTUTYTH.

JlepxaBHHN KpEIUT BiIPI3HAETHCS BiJl GaHKIBCHKOTO METOIO 1 pU3HA-
YEHHSIM 3IYYEHHUX KOIITIB, JUKEPEIaMH IOTAlleHHs HO3HK, GOpMaMu ra-
paHTi#, BILIMBOM Ha TPOINOBY Macy, (VHKITISIMH, SIKI BUKOHYIOTH CY0’ €K-
TH KPEIUTHUX BIJIHOCHH.

BusHavansHUM (akTOpOM, IO ICTOTHO BIUIMBAE Ha BapTiCTh OTPH-
MaHHs KpeIUTiB, iX GOpMH, YMOBH 1IOBEDHEHHS, € JIOBIpa JI0 KpaiHU, siKa
Mae OyTH CTaGlIBHMM TapaHTOM I[OBEPHCHHS Ta 30UIBINCHHS 3alyICHHX
xomTiB. llomymsipHicTh ypsimy 9m OKpeMHX HOTo MijiepiB IMO3UTHBHO
MO3HAYa€Thesl HA KUTBKOCTI Oa)kaloumxX HaJaBaTH KpeAUTH. PyX HO3HKO-
BOTO Kamitany y cdepli MIKHAPOJHUX €KOHOMIYHUX BIJIHOCHH 0arato B
YOMY 3aJCXKUTH BIJl KPEJAUTHOTO pPEHTHHIY KpaiHH, IO BH3HAYAETHCS
€KOHOMIYHMM IIOTCHINAIOM KpaiHu, ii pelyTamielo sK NO3UYalbHHUKA,
crabunpHICTIO ii po3BuTKy. llle ofHa rpyma YUHHHKIB € CYTO HONITHIHH-
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mu. Hanpuxian, xonu Pocist orosocmia aedont (HEMOXIHBICTE CIUIAYy-
BaTH 3a OOpPTOBMMH 3000B’SI3aHHSIMH) 1 Majla HU3BKHM KpeJuTHHUM peit-
THHT, II¢ 30BCIM HE O3HAYalo NpUIWHEHHS ii piHaHcyBaHHS 3 OOKY 1HO-
3eMHHX KpaiH Ta IHCTUTYTIB, 3alliKaBICHUX V TMOIITHYHIA CTaGlLIBHOCTI
JIepKaBH 31 3HAYHUM BICHKOBHM IIOTEHIIAIOM, 30KpeMa SIEPHOI0 30POEr0.
B VYkpaini BupilleHHSI akTyalbHUX TpoOIeM, IOB’S3aHUX 13 3aKPUTTIM
aGo OyAIBHHIITBOM aTOMHHX €JICKTPOCTaHINM, HEMOXIHBE 0e3 3alydeH-
HSl KOINTIB 1HO3EMHHX KPEIUTOPIB.

JlepxaBHUM KpeWT 5K eKOHOMITHA KaTeropis € OaraTOBHMIPHHM 1
CKJIAJIHUM SIBHINEM, SIKOMY I[pHTaMaHHI SK [IO3UTHUBHI, TaK 1 HETaTHBHI
acuektu (tabdm. 2.2).

3 jmaHuX Tabn. 2.2 BUINIMBAa€, IMO JCPKABHUN KPEJHUT MOKE MAaTH
MPOTHWISKHI HACTIKA B KOPOTKO- Ta JIOBTOCTPOKOBOMY Iepiojax 1 3ilic-
HIOBATH CTHUMYJIIOIOUHE aGo pyHHIBHHM BIUIMB Ha €KOHOMIKY KpaiHMU.
AJoKe TopsiL 31 3MEHIICHHAM PU3HKIB OOPI, pO3paxoBaHUM Ha IorameH-
HS B HAJATO KOPOTKHH CTPOK, IPH3BOJAUTH JIO IiJBUINCHHS BIJICOTKOBHX
CTaBOK Ta PU3UKY HEIUIATEXIB, CTUMYJIOIOUH BHYTPIINHIA HOIHT i eKko-
HOMIUHHHM PO3BHTOK 3arajioM, 301IBINEHHS JepKABHOI'O 30BHIIIHBOTO
Gopry Ta Horo oOCIYrOBYBaHHSI OJHOYACHO IIOCHWIIOE THCK Ha HAIO-
HaJBHY BAIIOTY Ta BAIOTHI PE3EPBH, Y pasl HaJAMIPHOTO BHKOPHCTAHHS
KPEJUTy Ha CIIOKHBYI ITUI IPHU3BOJUTH JIO HEIIATOCIPOMOXKHOCTL Jep-
’KaBH a00 3HAYHOTO CKOPOUCHHS ii BHJIATKIB Ha (piHAHCYBAaHHS COIiaIb-
HO-€KOHOMIYHHUX IIporpaM 1 3GUILIICHHS B MalGyTHHOMY pIBHS OIIO-
JaTKyBaHHS. HepamioHadbHa CTPYKTypa 3alyYCHHS 1HO3EMHHX IO3HK
(3Ha4YHA NUTOMAa Bara KOPOTKOCTPOKOBUX IIO3HMK) MOJKE CHPUYMHHTH Ba-
TIOTHI Ta Gip’kKOB1 KpHW3W, 3HaYHA 3a00pTOBaHICTh OMGIMIHHUM KpeauTo-
paM IepernKopkae peaizalii He3alekHoI eKOHOMIYHOI HOTITHKH.

HemoyaBHi Kpu3u Ha CBITOBHX pHHKAX KaliTaly INe pa3 Harajaid
Ipo HEOOXIAHICTL JIOJIEpKaHHS 3BaK€HOI Ta IOCTLAOBHOI IONITHKH Y
cdepi JIepKaBHOTO 30BHINMMHLOTO 3amo3WueHHs. BuTpaueHi HeeheKTUBHO
3anydeHi (DIHAHCOBI PECYpCH YCKIATHIOIOTH IOTAIEHHS Ta OGCIYTOBY-
BaHHS JIEPIKABHOIO 30BHIIMHLOIO Gopry. Ile 0ocoGIMBO IOMITHO LIpH 3a-
nydeHH1 (1HAHCOBUX PECypPCiB M Jep KaBHI TapaHTii /Ul BIPOBA KCHHS
TUX 94 1HIMMHAX HPOEKTIB MIANPHEMCTBAMHA YKpaiHu. 3a OUIBIMICTIO TaKuX
MPOEKTIB PO3paXyHKHU 13 30BHINMHIMH KpEJUTOpAMH 3IIHCHIOIOTHCS 3a
KOIITH JIEPKABHOTO OIOJKETY, IIEPETBOPIOIOYNCE Ha JIOJATKOBI JlepiKaB-
HI BUJATKH.

Y mpoMmy 3B’SI3Ky 3aMicTh TOTO, MO0 HaJAMIPHO IOKIAJaTHCS Ha 30B-
HIIMHI TO3WKHU, CIiJi CTHMYJIIOBATH BHYTPIIIHI HATPOMAKEHHS. 3aiy-
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Tabnuys 2.2

ITo3uTHBHI Ta HETATUBHI ACHEKTH JeP:KaBHOT0 KpeauTy [101; 102]

HeraTuBHi acmeKkTH

TT03HUTHBHI aCIeKTH

1

2

1. PeryioBaHHSI €KOHOMIYHMX NPOLECIB
MOCTYHNOBO 3BiJIBHSIETHCS Bix Gezmo-
CepeHbOTO JAepPIKaBHOTO BIUIMBY. Bemmka
MUTOMA Bara KpeJHTIB BiJl MIDKHApOTHHX
(hiHaHCOBHUX opraHizaniif cTBopIoe iM yMo-
BH JJISI HEOOMEKEHOTO BTPYYAHHS B ¢KOHO-
MIKy JepiKaBH-GOpIKHUKA

2. Crmata BiICOTKIB i OCHOBHOI CYMH 30B-
HilMHELOTO GOpry moTpebye mepegaBaHHS
YaCTHHU HAIIOHAJIBHOTO IPOIYKTY Y BJIac-
HICTh IHIIUX KpaiH. YTBOPOEThCS edekT
SHHJKCHHS JIepIKABHUX BHIATKIB: CIPSIMO-
BYIOUH Jejaii GilbIly YacTHHY OHOJI-
JKeTHHX PecypciB Ha IUIATEXI KPEJUTOpaM,
JlepkaBa BUMYIIeHa CKOPOYyBaTH (piHaH-
CYBaHHS Ha BJACHI €KOHOMIYHI Ta CO-
miajdbHi moTpebu

3. IorauGreHHs MPOIecy MepeposmoaiLy
MO3UKOBOTO KalliTaldy Ha CBiTOBHX (iHaH-
COBHX PHHKAX NOB’S3aHe 3 IIi/BHIICHHIM
IyTAMBOCTI eKOHOMIKH OKpeMoi JepiKaBH
710 GiHAHCOBUX KPU3 Y CBITOBOMY MAacIITadi

4. BinGypaeThesi edeKT BUTICHEHHS iH-
BECTHIIN (XapaKTepusye MepeayciM BHYT-
PillIHI 3aMO3MYESHHS): 3aJIy4al0oun BiJIbHI
MO3MKOBI KOmTH Ha dinaHcyBaHHS Jedi-
LHUTY JIepKaBHOTO OIOMKeTy, JepikaBa
mo36aBiisie MiINPUEMCTBA PeCypCiB, sKi
MoxkHa Oyyio 6 iHBECTYBaTH y BHPOO-
HHUITBO

5. Po3mUpeHHs JIePKABOK 3al03HYeHb
NPU3BOAMTE /IO Mi/BUIICHHS TPOIEHTHAX
CTABOK Ha PHUHKY JICPIKABHHUX I[iHHHX Ha-
nepie. Ile BlulMBae Ha MiABHINSHHS MpPO-
[EHTIB B IHIUX CeKTopax (iHAHCOBOTO
PHHKY, y TOMY YHCJi W Ha KPEAHTHOMY:
KPe/IMTHI PECYpCH CTAKOTh MEHII JOCTYI-
HUMH JUIS TO3WYATbHUKIB, 1 PiBeHb iH-
BECTHIIHHOI aKTUBHOCTI 3HHIKYETHCS

1. V KOpOTKOCTPOKOBOMY HepioJi iHTEH-
cudikamisi [epKABHOTO 3AMO3HUYSHHS (SIK
BHYTPIiIIHBOTO, TaK i 30BHIIIHBOTO) MOJIiII-
mye CTan E€KOHOMIKH: SMCHIIYETBCSA OIIO-
JATKYBaHHS, IiABUINYIOTHCS JOXiA i HpH-
BaTHE CIIOJKHBAHHS

2. 3aBAsSKM 30BHINIHIM 3aIO3WYCHHSIM 3 SB-
JIAETHCS MOKJIHBICTh MPUCKOPUTH TEMITH
301AbIMEHHS HAIIOHAJBHOTO  JOXOAY
KpaiHU 3a PaXyHOK MOMKJIMBHUX JIOJaTKOBHUX
IHBECTHIIH

3. Jlep>kaBHUH KpeJHT K iHCTPYMEHT IIO-
KPUTTSL AeQillUTy ASpIKAaBHOIO OHOJUKETY
CIIPHSE HiIBHIEHHIO BHYTPIITHHOTO HOIH-
Ty. 3HHXKEHHS IbOTO KPEJIUTY CIIPHUHHIOE
Tak 3BaHHH e(eKT MyJIbTHILIIKATOpA: CIaj
BHPOOHMUITBA NPHU3BOJUTH [0 3HIKCHHS
PIBHS 3aMHATOCTI Ta NMONHUTY HA TOBapH BH-
poGHHtIOro Tpu3HadeHHs. Lle 3MeHIye cro-
JKHBYI BUTPATH JIOMOTOCIIOJIAPCTB Ta iHBEC-
THINIHHI BUTPATH MiAMPUEMCTB, IO, ¥ CBOIO
Uepry, 1ie GUIBITOI0 MIpOIO 0OMEKYE MaKpo-
HOIIUT

4. 3oBHIMHS 3a00pTOBAHICTh Ja€ 3MOTY
KpaiHi 3ificHIOBaTH OLTBII CYKYITHI BUTpa-
TH, HIXK II¢ YMOJMKJIHBIIOE BHPOOICHUU
HAI[IOHAJbHHAM JJOXIJ

5. HeoOGXiHICTh BUKOPUCTAHHS JepPKABHO-
r0 KpPeJUTY 3yMOBJIEHA HUKJIIYHICTIO eKO-
HOMiYHOTrO po3BuTKY. Ha crajiii 3HIKeHHS
eKOHOMIYHOI aKTHBHOCTI IOJATKOBi HaJ-
XOJUUKEHHS 10 GIO/PKETY CKOPOYYIOTHCS i
BOJIHOYAC TOCTaE MoTpeGa y JOJATKOBUX
BHTpaTax JUIs cTabinizalii ¢eKOHOMIKH Ta
[ITPUMKH TIEBHUX BEPCTB HACEJICHHS 3 Me-
TOI HEJONYIICHHS MOTJUGJICHHS SKOHO-
MiuHoi kpu3u. [Ipu mepexoai Ha cTajiro
MiTHECCHHsI IOJAaTKOBI HAaJXOJKSHHS
36iApMYIOTHCA, a JepXKaBHI BHUTPATH
MaroTh 3MeHmuTUCs. Hammumox GromxeTy
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Saxinuenna maon. 2.2

2

6. OGMEKEHICTh KPEIUTHUX PECypCiB MO-
B’s3aHAa 3 IMEPETIKAHHSAM IPOIIeH Ha PHHOK
JIEpIKABHUX I[IHHUX MAlepiB, MO B YMOBAX
eKOHOMIYHOT HeCTaGiTBHOCTI CIPUIHHIOE
3arocTpeHHA KpH3H HeHJ'[a,Te)l(iE

7. Y HOBrOCTPOKOBIH MEPCHIEKTHBI JIepIKaB-
HHUM KpPeAUT HEMHHYYe IPH3BOJUTH JIO
3MEHIICHHS CIIOJKMBAHHS W J0X0/y Ha ay-
MYy HaCeJeHHS BHACJIJOK 3MEHIICHHS

oGcsriB iHBECTHITH

8. BuTicHeHHS NMPUBATHHUX IHBECTHIH 3y-
MOBJIIO€ TiBHIICHHS CTABKH MPOICHTA,
BHACJIIJTOK YOT0 CTaBKa 3apoOiTHOI IUIaTH
3MeHIyeThest. [luToMa Bara omiaTu mpaii
B HAIliOHAJILHOMY JIOXOJIi 3HHIKYETLCS, MO
CHPHYHHIOE 3HIKCHHS 100pO6yTy MeBHUX
BepCTB HACCJICHHS, TOMY Jep)KaBHi MO3ZHKH
HOTIPIMYIOTE CTPYKTYPY JTOXOY

9. 3a HasBHUX J€PIKABHUX BHIATKIB 3poc-
TaHHS JIeP)KABHUX 3aII03HUYEHb, 3 OJHOTO
GOKy, CIpHsie 3HHKCHHIO MONATKIB, a 3
iHmoro — 36iJblIye Aep:KaBHUM Gopr Ta
BIZICOTKH, IO BUIJIAYYIOTHCS [CPIKABOIO, 1,
OTXKe, piBeHb omojaTkyBanHsa. Konu pea-
JIbHA TIPOIEHTHA CTaBKa 3a Jep)KaBHUMH
30608 SI3AHHSIMH I1i{BHIIYETHCS IBH/IIE,
HiJK BHPOOGHHMIITBO Y KpaiHi, mMocTae mpod-
JleMa 301TbIIEHHST MOJATKOBOTO TAraps
JUIst 0GCIYyroBYBaHHS JIepiKaBHOTO Gopry

10. be3nepellKoJHUH JONYCK Hepesu-
JeHTiB Ha PHHOK JIEpP)KaBHUX IiHHHUX
namnepie, iX aKTUBHE 3aIyYeHHS MIISIXOM
CTBOPEHHS CHPHSITIUBHX YMOB (HaJBH-
COKOI JMOXIAHOCTI) MOpoKye HeGe3meKy B
pasi moripmeHHs ¢KOHOMIYHOI CHTyamii
MAacoOBOTO BiJIUIMBY KOWIITIB 3 pPHHKY
KpaiHH-1I03HuaIbHEKA. [[e MPH3BOAUTE JIO
MiIBUIICHHS MOMMTY HAa iHO3EMHY BAJIIOTY
i JeBajbBalii HaliOHAIBHOI TPOMOBOI
onuHUII. BUXiJ Hepe3HJCHTIB 3 PUHKY
JepKaBHUX 3000B’SI3aHb 3MYIIYE YpSIA
BHKODHUCTOBYBATH BHYTDINIHI BaJIOTHI
pesepBH LEHTpaJbHOTO (HAIIOHAJIBHOTO)
OaHKy

[OpH HBOMY HEOOXiZHO CHIPSIMOBYBATH Ha
morameHHs1 GOpriB, sIKi YTBOPHIMCS Iif
4ac KpH3H B KOHOMIIl

6. AKYMYJIOBAaHHS BUIBHHX KONITIB Ha
PHHKY ACPIKaBHHX 3aIIO3HYCHBL CIpHUAE
CTPUMYBAHHIO iH(IISALIT

7. PuHoK GOproBUX 3000B’s3aHb [[ePIKABH
CTBOPIOE KOHKYPEHIIII0 Ha BAJIOTHOMY pHH-
Ky, IO CIpHsie cTabimizamnii Kypcy Hamio-
HAJIBHOI T'POIIOBOI OJMHHUIT

8. CykynHicTh pi3HOMAHITHHX opM
JIepIKABHOTO KPEIHUTY CTBOPIOE CHPHATIHBI
YMOBH JUISl 3aII03HYCHD SIK 3 GOKY JIepiKaBH,
Tak i 3 GOKy il KpeJUTOPiB, HiBEIIOYH
CYHepevHOCTI MK HHMH

9. 3aIiKaBJICHICTh Y KPeIUTaX MIKHAPOJHUX
¢inancopux opranizaniti (MB®, CeitoBoro
GaHKy) MOSICHIOETHCSI HU3bKHMHU IIPOIEHT-
HHMH CTaBKaMH (IOPiBHSHO 3 KOMep-
MiMHUMH KPEeAUTaMH), TOBTOCTPOKOBICTIO
MO3HK i 3HAYHUMH HiTLTOBUMH IepioJaMu
crutatu Goprie

10. Hangxo/UKeHHSI KPEAUTIB BiJl MiXKHAPO-
HUX (QiHAHCOBHX opraHizaniii (MBO,
CBiTOBOTO OaHKY) € CHTHAJIOM /I iHO-
3¢MHHX IHBECTOpPIB IMOJO BKJaJaHHS
KOITiB

11. BukopucTaHHs AepiKABHUX MO3HUK J10-
miJbHEe TAKOXK Ui iHAHCYBAHHS JIepIKaB-
HUX KalliTaJOBKJIa/JeHb (CaMOOKYITHHX
MPOCSKTIB); IIi MO3MKH CIPHUSAIOTH 3aJI0BO-
JICHHIO CYCHUTBHUX MOTPE6, eKOHOMIYHOMY
PO3BUTKY i BogHOUAC 3a6e3MeuyIOTh MO-
BEePHEOHHS IIO3HKOBUX KOIITIB, 3aJyYeHHX
Ha ixX (QiHaHcyBaHH:. Ile iHBecTHIii, sKi
30UIBIYIOTE MaHOYTHI TOXOAH JSpIKABHU 1
6azy OmoJaTKyBaHHS
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Yal0u¥ 30BHIMHE (GiHAHCYBAHHSI, MPIOPUTET HEOOXITHO BIIaBATH Mps-
MHM 1HO3EMHUM I1HBECTHIIiSIM, OCKLUIBPKM BOHHU 3a3BHYali 30UIBIMYIOTH
eKCIOPTHUM NOTEHIal KpaiHW, He Nepen0avaloTh 3HAYHUX KOJIUBAHb
rpoImoBoi Macu 1 MO30aBICHI CIEKYJISTUBHHX O3HaK. HeoOXiJTHO Takox
pPEeTEIbHO aHaNi3yBaTH 3/aTHICTH OOCIYTOBYBaHHs KkpaiHOO Oopry B
MaliGyTHEOMY 1 BHUKOpPUCTOBYBATH 3alydeHI KOINTH IepeBaxHo Ha (i-
HAHCYBAHHS KalliTAJIOBKIAJICHB, JOXITHICTh SKHX IOKPHBAE BUTPATH Ha
o0ciyroByBaHus 0Gopry.

OcHoBHIMU $OPMAMH JIEP:KABHOTO KPEUTY € JIepXKaBHI, Ka3HAUeHCh-
Ki Ta rapaHTOBaHI IO3HKH.

Jepowcasna nosuxa € OJJHUM 3 HAMBaKIMBIIMHX CTPYKTYPHHX KOMIIO-
HEHTIB yV (DiHAHCOBIM cHcTeMi OaraThoX KpaiH, IMO YTBOPIOETHCS BHAC-
TiA0K MoOimizamii JiepKaBOIO PEecypeiB Ha BHYTPIMHIX 1 MDKHAPOTHIX
PHHKAX KalliTany; y pes3yJbTaTi HarpoMaKyIOThCs 3000B’I3aHHS JiepiKa-
BHU IIepe/l KPeJUTOPaMH, IO MAaoTh OYyTH NOKPHUTI 3a PaxyHOK OIO/IKETY
KpalHU-TIO3UYJIbHUKA B MalGyTHHOMY.

Kasnaueiicoki nosuxu Kk GopMma JIepKaBHOTO KPEJUTY BLIOGpa)amTh
BIJTHOCHHH, KOIH JIepiKaBa BUIrpae poib KpeauTopa, Hajawdu (GiHaHCO-
BY JIOLIOMOTY IiJIIPHEMCTBAM 32 PaxXyHOK OFOJDKCTHHX KOINTIB Ha YMOBaX
KpPEIUTYBaHHS.

L'apanmosani nosuxy — 1ie Taka HopMa JepKaBHOTO KPEIUTY, KOJIU
VpSAZ rapaHTye INOBEPHEHHS IO3HK, SIKI OTPUMYIOTH IOPUAWYHI OCOOH
(mampueMcTBa, OpTaHi3alii).

JlepxaBHI TapaHTIi HaJalOThCs Ha YMOBaxX INIATHOCTI, CTPOKOBOCTI,
MalHOBOTO 3a0e3leucHHs] Ta 3YCTPIYHUX TapaHTilf, OTpUMAaHUX BiJ 1H-
muX cy0’ €KTIB.

Hajaaru rapanTii 1mo/io IOBEpPHEHHs OOPIiB KpeJUTOpaM y MEKax Io-
BHOBQXCHb, BCTAHOBJICHUX 3aKOHOM YKpainu npo JlepikaBHul Oro/keT abo
PITEHHSAM PO MICTIEBUH OI0/KET, MOXKYTH BIIIOBITHO MIHICTpH (hiHAHCIB
Yxpainm 1 APK, a Takox KepiBHUKH BUKOHABUMX OPTaHIB MICEKUX pPajl.

3a pajHCBKHUX YaciB 0COOIHMBOIO (HOPMOKO JIEPIKABHOTO 3aIll03MYCHHS
6yJI0 BHKOPHCTAHHS KOINTIB MO3HKOBOIO (GOHJY: JepkaBa akyMyJFoBaia
gepes3 KPEJUTHI YCTAHOBH HYaCTHHY KOIITIB, $IK IIPABHIIO, O€3 BHIIYCKY
JICPKABHUX I[IHHUX IAIEpiB Ta 1HIMUX OOProOBHX 1HCTPYMEHTIB.

VY TpancdopmaniiiHiif eKOHOMINI TOCTCOMIATICTUIHOTO THITY, SIKIH mpu-
TaMaHHE IIParHEHHS JO IHTErpalii 3 €BpONECHCHKUMH CTPYKTYpaMy, Iepe-
Bara HaJaeThCsl CY4acHHM PHHKOBHM (opMaM JIepKaBHOTO KPEIUTY —
JICPXKABHUM I03uKaM. BoHH Ki1acudikyloThes 3a MEBHUMH O3HAKAMU:
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1. 3a emimenmamu 60pzoeux 30606’a3ans TMO3UKU TOJULIOTHCS Ha
JiepKaBHI (BUIYCKAaIOTHCS NEHTPAIHHUMH OpTraHAMHU VIIPAaBJIHHS 1 HaJ-
XOJSITh JI0 JlepaBHOTO OOJIKETY) 1 MicleBl (BUIIYCKAIOTHCS MICIIEBUMHU
OpTraHAMH YIIPABIIHHSA 1 CIPSMOBYIOTHCS Y BIIIOBIHI MICIIEBI OFOJIKETH).
Ha BiMiHY Bif Iep’KaBHUX MICIIEBI IIO3HMKHU (K BHYTPIIIHI, TaK 1 30BHIII-
Hi) 3a3BHYalf MAlOTh TITKY IUILOBY CIPSIMOBAHICTH I BUIYCKAIOTHCS IS
(dbiHaHCYBaHHS KOHKPETHHUX CKOHOMIYHHX UH COITIANIBHUX HPOrpaM.

2. 3a eudamu Kpeoumopie pO3pI3HIIOTH KPEJAUTH, SIKI MOXKYTH HajlaBa-
TUCS MDKHapoJHUMH (iHaHcoBUME opraHizamisMu (CBITOBUM GaHKOM,
MB®, €pponelickkuM GaHKOM PEKOHCTPYKINI 1 PO3BHUTKY), 1HO3CMHUMHU
JiIepKaBaMH Ta IHIIMMH KPEJIUTOPAMHU.

3. 3a micyem po3miuieHHA TO3UKH IIOJUISIOTHCS Ha BHYTPIIIHI —
(YHKIIOHYIOTH Ha BHYTPUNHLOMY (IHAHCOBOMY PHHKY 1 30BHIITHI —
(GYHKITIOHYIOTH Ha 30BHINIHEOMY PHHKY KPEJUTHHX pecypciB. B Ykpaini
noHas 70 % Jep)XKaBHHUX MO3MK CKIAJAIOTHCS 13 30BHIIIHIX 3all03MYCHb.

4. 3a npasosum oopmaennam pO3pI3HOTEH JEPKAaBHI MO3UKH, SIKI
HAJAOTECS H4 OCHOBI YIOA, 1 IO3UKH, IO 3a0e3NeYYIOTHCS BUIYCKOM
IIHHUX nanepiB. B YkpaiHi, SK 1 y CBITOBIH HpakTHI[, BHKOPUCTOBYIOTH
o0uBl HOpMH: LEPINY, K IPABWIO, JUIL OPOPMICHHS KPEJUTIB B ypsi-
JIB 1HIMAX KpaiH, MDKHAPOTHUX OpTaHizamiifi Ta (IHAHCOBHX IHCTHUTYTIB,
JpyTy — 1 MoO1mi3anii KOMTIB Ha BHYTPLNHLOMY (PIHAHCOBOMY pPUH-
Ky, To6TO BUIycKk obmirariit BHyTpimmHbOi JAepxkaBroi mosuku (OBJILD), a
TaKOX Ha MDKHAPOJHHUX PHUHKAaX IO3UKOBOTO KalliTaly — €BpOGOH/IB Ta
obmirariii 30BHIMHLOI JepkaBHOI moszuku (O3/IID).

JlepXaBHI TO3UKHA MOXYThH OPOPMIIATHCS V BUIVISIAL obmiramiid, kasHa-
JeHCHLKUX BEKCENIIB, KasHadeHChbKUX HOT, OIMAaauux obiirarii. Y BITYH3-
HAHIA IPaKTUIl JAep kKaBHI I[IHHI ITallepH BUIIYCKAIOThCS Y BUIVIAAL olilira-
il Ta Ka3HadYeHCHKUX 3000B’A3aHb (BEKCEIIR).

O6uiecayii — 60proBi 30060B’s13aHHA JIepKaBH, 3a SIKUMH V BCTaHOBIE-
Hi CTPOKH MOBEPTAETHCS GOPT 1 BHILIATYETHCS JOXUT ¥ (OpMI MPOMEHTa
yn Burpamnty. OOGmiramii MOXYTh BHIYCKATHCS Ha IOKPHUTTS JedimuTy
GroKeTy (3HEOCcOOIeH1) Ta MM KOHKPETHI MPOeKTH (IUIBOBI). JlepxkaBH1
obmirarii y c¢BITOBIM IpaKTHI 3a3BHYall BHIYCKAIOTHCS HA JOBIOCTPOKO-
Buit nepiog — 10-20 poxiB (1HOJI Ha CEPEIHBOCTPOKOBHIA).

Kasnaueiicoxi 30606 a3anns — OGOproBl 3000B’S3aHHS, IMO CHPSIMO-
BYIOTBCSI Ha HOKPHTTS OIOJUKETHOTO Je(iIUTy, 3 BHILIATOIO JOXOJIB Y
dopmi mporenta. Sk mpaBmino, HUME O(QOPMIIOIOTHCS KOPOTKOCTPOKOBI
MO3UKH (1HOJI CepeHBOCTPOKOBI — KkasHauelickki HOTH). CdopmoBanuit
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PUHOK JIEpKaBHUX IIIHHUX IIallepiB CIIPaBe/UIMBO BBAXXKAETHCS OJHUM 3
[OKA3HHUKIB BHCOKOI'O CTYIEHS E€KOHOMIYHOI'O PO3BHTKY CydYacHOI Kpai-
HU. Y CBITOBIH icTOpIi BUKOPHCTAHHS JEPXKABHUX IIIHHHUX IAllepiB BLIOMO
3HAYHO OUIkINE iX GopM, HiX HepeadaueHO B YKPaiHCHKOMY 3aKOHO/IABCTBI.

OpHielo 3 HAWNEPCIIEKTUBHIMAX HUHI MOMITAK (GOPMYBaHHS CTPYKTY-
pHu AepKaBHOTO 30BHIIMHROTO OOPTY € BHXIA Ha MIKHApOJHI PUHKH Ka-
MiTamy.

3HauHi 00CSATH PecypciB, sKI MOKHA MOOUII3YBATH I HUXKIAU HpoO-
[EHT, HI’K Ha BHYTPIIIHBOMY PHHKY, Ha CEpE/HBO- Ta JIOBIOCTPOKOBHH
HepioJHU, JAAOTh 3MOTY 30UIBIMUTH €()EKTHBHICTE IYOIIYHUX 3a1I03MYCHb
34 PaXyHOK sIK MIHIMI3aIlli BUTpAT, TaK 1 IiJBUINCHHSA MOOUILHOCTI CHCTE-
MH 3aII03MYEHb Ta aKTHBI3allli YIIPABIIHHS OOProM PHHKOBHMH 3aCO0aMH.

[HCTpYMEHTOM 3aJydeHHS JAeplKaBaMH KOINTIB Ha MIKHAPOJHOMY
PHHKY KaIliTaliB € MiZKHAPOIHI 00JIiramii, BUIYIIICHI €MITEHTOM Y 3apy-
OixHilt kpaini. lle eBpooGuirarii, 3apyOikHi, IMoOalbHI Ta IapajellbHi
oburirai.

€Eepoobdnizayii — 1e obuiranii, BUIYINEH] €MITEHTOM V 1HINIHM KpaiHi,

JICHOMIHOBaHI B €BPOBAIIOTI ¥ PO3MIIIEH] MIXHAPOJHUM CHHIUKATOM

(1HAHCOBHX YCTAHOB.
3apybixncni obaizayii — 1ie TIHHI Taepy, IO BUIYCKAIOTHCS €MITCH-

TOM Ha 3apyO0l)KHOMY BHYTPIINTHBOMY PHHKY, SIK MPaBHIO, JSHOMIHOBaHI

V BaIIOTI 3a3HAYEHOIO PHUHKY 1 PO3MINIYIOTHCS HAIOHAJILHUM CHH/MKA-

TOM KpaiHu-kpeauTopa. Jlo 3apyOiKHEX oOuiraimiif Hajlexars:

o “Suki” (emicig B gonapax CIIA, sxa 3A1HCHIOETHCS HEPE3UICHTAMHA
CIITA, rapaHTyeThCs CHHIMKATOM MEPEBAKHO aAMEPUKAHCHKUX
(biHAHCOBUX YCTAHOB, MEHEIKEPOM SIKOTO 3aBXK/H € aMEepHKaHCHKUH
1HBecTHuNiftHui OaHk, 1 posMmimyeTbes nepeBaxHo y CIIA. Bu-
MYCKAIOTLCS TUILKY B IMEHHIN (opmi);

o “Cawmypait”, “Illubocait” (mpuBaTHE PO3MINMEHHS HEPE3UICHTAMH Ha
dinancoBoMy puHKy Smomii), “Bymapmor” (ma puuky BemukxoGpuramii),
“Maragop” (ua punky lcuamii).

Tno6anvui obrizauii — 1ie o6mraiii, Mo OJHOYACHO PO3MIMYIOTHCS SIK
Ha €BPOPHHKY, TaK 1 Ha BHYTPIIIHIX pPHHKAx, IPH I[bOMY BOHH BLIHHO
00epTaroThes MK PUHKAMHU.

Ilapanenvui obnizayii — 1ie TO3WKa, MO CKIAAAECTHCS 3 KUTBKOX KpeIH-
TiB, SIKI OJHOYACHO PO3MIIMYIOTHCS B PI3HHX KpaiHax, IPUIOMY KOXKHA
KpaiHa-y9acHUIII 3alydae OJUH abo KUThbKa KpPEAWTIB yV HalioHATbHIN
BalIOTI. YMOBHU BHUIYCKY IWX OOJIramiif MakcUMaJbHO CTaHJApTHU30BaHL
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#t pI3HATHCS TIIBKYM Y BUKIIOYHUX BHUII4AKax (BHUIIYCKAIOTHCS Ha IIpeJ siB-
HHK4). Brepime KOHIENNIO HapalelbHUX OONirariif 3alpolOHYBaB ame-
pUKaHCHKHUH iHBecTuIiMHUM Oank “JP Morgan”, 1 me Gyno IOB’S3aHO 3
wianamMu €C 3anpoBagutu B 1999 p. enmHy BamoTy — €Bpo. MexaHizM
mapalxenbHuX oOiramii mojisrae B TOMY, IO €MITEHT OJHOYAcHO 3jiiic-
HIO€ KUThbKa eMiciit eBpooOmiramiif, ITeHOMIHOBAaHUX V BalIoTax, sIKi Haif-
BIpOT1/IHIINE VBIMAYTE ¥V MEpIIuif payHJ BAIOTHOTO coro3y. KoxHa emicis
Mae OJIHAKOBI YMOBH (KYIIOH, CTPOK IOTAICHHS, JIOKYMEHTAIII0 TOIIO) 1
nepenbavae pEJACHOMIHAINID B €BpO B pasl Horo 3ampoBaJpkeHHS. 3a
CTBOPEHHSI BAJIOTHOTO COIO3Y BHIVINCHI Ha PI3HUX €BPOPHHKAX oOiira-
Il KOHCOIIYIOTHCS B OJHY eMicito. TakuMm YHHOM, eMiTeHT 3abesnedye
co0l JICHOMIHOBAHY B €BpPO €MICI0, SiKka Oyjie JOCTaTHBOK 1 JIKBIJIHOK,
mo6 YHUKHYTH HeOa)kaHUX KOJHUBAHB IIH, OB A3aHHUX 13 BBEICHHAM €J1H-
HOi €BpONECHCHKOI BaJIOTH.

5. 3a cnocobom nepeunno20 po3mMiwienua po3piznaome 1IHHI ITallepH,
MO PO3MITIYIOTLCA 32 JIOMOMOTOIO BIKPUTOTO MPOJIAXy, 1 Taki, IO po3-
HOBCIOJIKYIOThCS. ITUISIXOM 1HIMBLTY QIIBHOTO PO3MIICHHS.

Y KOXKHOMY KOHKPETHOMY BHII4JKY 3aJIC)KHO BLJ HaMIpIB JiepKaBH
AyKITIOHH UL ICPBUHHOTO PO3MIIICHHS JE€PKABHUX IIHHUX IallepiB Mpo-
BOITHCS 3a pi3HUMH mpaBmiamu (Tabm. 2.3). llentpanpumit Gamkx abo
1HIM (pIHAHCOBO-KPEUTHI 1HCTHTYTH € MOCEpEIHWKAMH (areHTaMu) Mif
yac BIJKPUTOTO IPOJaXy JCpXKABHHUX I[IHHHX HalepiB Ha ayKIioHi, IO
TPHUBA€E BiJl KUILKOX THXKHIB JIO KUIBKOX MICSIIB. YMOBH HPOJaXy ITyGuIi-
KYIOTBCSL 3a3/1aJIeri/ib.

Tabnuya 2.3
IIpaBuia npoBeaeHHsI ayKI[iOHIB iHHAX ManepiB
O3Haka 3MICT ayKIioHY
YMoBa Bes momepe/IHbOTO OTOJONMICHHS 3arajIbHOTO 00CATY eMicii.
MpOBeACHHS 3 momepeHIM OTOJIONICHHSIM 3aTrajbHOTO 00cATy eMicii
Bun emicii KoukypeHTHa, TOOTO Taka, KOJH IOKYIeIlb, KU BHIC KOHKYPSHTHY

HpOHOSI/I]_IiIO, BH3HA4Ya€ B 33.5[BL[i HpI/IﬁHXTHi JJIs1 HbOT'O YMOBH ITIO3HKH.
HekoHKYpeHTHA, KOJIH 3aSBKH OPHHMAIOTHLCS 3 OOMEKEHHIMH MO0
06¢Ary 1 3aJ0BOJTBHAIOTHCS IOBHICTIO BHXOAAYH 3 OOCTaBHH, IO
BHHHKJIH 3a pe3yIbTaTaMH TODPTiB

CucreMa TonnaHAckka, KOJIH 3asBKU Ha NPHAGAHHS IL[iHHHX IalepiB
3a/10BOJIHSIOTBCSL HA YMOBAX, IO € Pe3yJIbTATAMH KOHKYPSHTHHX
TOPTIB.

AMepHKaHChKa, KOJIH 3asBKH 3aJ0BOJIBHSIOTECS Ha YMOBAX MOKYIIS
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VY pasi IHAUBIAYATHHOTO PO3MIIMEHHS OOMITariif yps/ MpOBOJUTE Ie-
PETOBOPH 3 BEIMKUMH 1HBECTOPAMH IIPO OJICPKAHHS KPEJUTY I/l BHIIYCK
GoproBux 3000B’s3aHb. Ha meperoBopaX oOTOBOPIOIOTHCS TaKOX YMOBH
OTPUMaHHSI KpeAuTy (CTPOKH, 0OCAT BUIIYCKY, IPOICHTHAa CTaBKa TOIIO).
3aCTOCOBYIOTH SIK HpPUBATHE, Tak 1 MyOMidHE PO3MINECHHS MIXKHAPOIHIX

obumiramit (tabm. 2.4).

Tabnuys 2.4

OCHOBHI XapaKTePHCTHKH MPHBATHOTO
i my0.tivuHOrO0 po3MilleHHsI MizKHAPOXHIX 00/Tir amiii

IIpueaTHE PO3MilEHHS

ITyGaivHe po3MilllCHHS

Hepennka KiJgbKiCTh iHBECTODIB

CuHAMKAT BiICYTHIH (yCs eMicist
PO3MIMYETHCS OTHAM OGaHKOM)
a60 penpeseHTOBAHHH HEBEIHKOIO
rpymnoro GaHKiB

SIK TIpaBMIIO, HE KOTHPYETHCS
Ha doHIoBIH Gipxi

He motpebye kpeuTHOTO peHTHHTY

O6mexena reorpadist po3MileHHs

He motpebye mupokomacmTabHOI
MapKeTHHIOBOi KaMIaHii

i He CYHPOBOJ/UKYETHCS NMIHPOKUM
pPO3roJIocOM

Obmesxeni obcaru
IIeuaka opraizaris

Hepenuki BUTpaTH Ha OpTaHi3aImiio

IlepeBaxkHo BHCOKAa BapTiCTh
(dinancyBaHHs (BHCOKA IPOIEHTHA CTaBKa)

Benuka KigbKiCTh iHBECTOPiB

CHHIMKAT pEHPE3eHTOBAHHH BEJIHKOIO
Ipynoo GaHKiB

Maiixke 3aBXKIH KOTHPYeThCSI Ha (QOHTOBIH]
6ipxi

Kpenutauit peiitunr ayxe OakaHUH

IMIupoka reorpadis posmimeHHS

[lepenbavae mupoKoMacmTaOHY
MapKeTHHTOBY KaMIIaH{Io

i CYNMpPOBOKYETHCS UIHPOKHM
PO3T0JIOCOM

Benuki o6csirn
Tpupana opranizamis

Benuki BUTpaTH Ha OpTaHi3aimiio
(MapKeTHHT, JICTHHI Ha Gipii,
OTPUMAHHS KPEJUTHOTO DPEHTHHIY,
IPYKYBaHHS CepTH(DIKATIB)

ITepepaskHo BapTicTh (iHAHCYBAHHS
(IpoLleHTHA CTAaBKa) HWXKYA, HIX
3a IPHBATHOIO PO3MIlleHHS

6. 3a xapaxmepom cnaamu emicii pO3pI3HAIOTH TO3UKH 3 BIIKIAeE-
HUMH, a00 YaCTKOBHUMH, 1 HerallHUMHU IIaTeXaMU. Enicii 3 eiokiadenumi,
abo wacmroeumu, niamescamy — 1€ oOJraiii, Ipu KyIiBiIi SKHX 1HBEC-
TOPH CIUIAYYIOTH TITHKHU HEBHY YacTHUHY IIHHU €MICli, a permTy — depe3 Ki-
nbka micariB. e sjae 3MOTY eMiTeHTaM 3MEHIMHATH BUTPATH, OCKUIBKH Y
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HHX 3 SBISIETHCS MOXIHMBICTH OTPUMATH JIOJATKOBHM IpUOYTOK HpH 3HU-
’KEHHI CTaBOK 1/a60 3aXMCTHTH BiJ| J€BaIBBAIlll BATIOTY Ha Yac MiX I104a-
TKOBUMH 1 KIHIIEBUMH IuTaTexaM. llomymsipHicTs mux obmiramiif 3ate-
KHATH BLI IPOTHO3IB PYXY NPONEHTHUX CTaBOK 1 BAMIOTHHUX KypciB. Fmicii
3 He2aiiHuMU niamedcamu — Tie OOMITaIlli, BCIO CYMY BHIYCKY SIKMX €Mi-
TEHT OJIEPXKYE OJpasy.

7. 3a eunnamoro 00x0dy epXaBHI MO3UKA MOXYTEL OYTH MPOICHTHI (3
bIKCOBAHOIO UM IUIABAIOYOI0 CTABKOK), 3 HYJLOBHM KYIOHOM (JMCKOHT-
Hi), a TaKkoX BHUTPAINHi, MPOTEHTHO-BUTPAINHI, Oe3mporparthi, 6e3mpo-
HeHTHI. [[i]] IpOIEeHTHOI PO3YMIIOTH MO3UKY, JOXUI BUI SIKOI BU3HAYAIOTH
V HEBHOMY IIPOIICHTI HOMIHANY KOKHOTO ITHHOTO Iarepa, CIUIadyloTh Ha
OCHOBI KYTIOHIB a00 OJTHOPa3OBO MPH TOTAIIeHHI, 06e3 MOpPITHUX BHILIAT.
[Tpu po3MiImenHi TUCKOHTHAX MO3WK X KYMYIOTH 31 3HIDKKOIO BiJl HOMIHA-
JTBHOT BapTOCTI (3 JTUCKOHTOM), 4 MOTAIIAIOTH 38 HOMIHAJIOM. Pi3HUIISI MiX
IIHOIO KYIIBJII Ta IOTAlleHHS 1 € JIOXOAOM iHBecTopa. IIpubyTok 3a Bu-
IpAITHUMH [TO3HKAMH BIIACHUKH I[HHHX IAIIEPiB OJCPXKYIOTH IIPHU IOra-
IMeHH] 3000B’s3aHb § (OpM1 BHTPAIIIB, IO TMOTPANIIA B THpPaxi BUTpa-
miB. Jlep kaBHI IIHHI TAlepH, Ha SIKI HE BHIIATH BUTPAII, Yepe3 IeBHU
yac BHKYIOBYIOTHCS 3a HOMIHAJIOM. YMOBAMH BHIIYCKY IPOICHTHO-
BUTPAITHUX IIO3HK IepeadadacThesl BUIDIATA YACTHHY JIOXOJY 38 KYIIOHA-
MU, a iHmoi — y ¢opmi BUTpaImiB. besmporparmii BUIYCKH TO3HUK TapaH-
TYIOTH, IO NPOTSTOM TEPMIHY Jii NMO3MKHM BUIPAIl IPHUIIAJe HA KOXHHUH
IIHHUM Tanip. Be3nponeHTHI MO3UKH HEe Iepea0avaroTh BUILIATY JOXOIY
y rpormoBiii GopMmi, BOHM mOTAmaThes y GopMi HaJaHHS PI3HOMAHIT-
HUX TOBAapiB I1JIBUIECHOTO IIONHTY.

VY cydgacHHX yMOBax (YHKIIOHYBaHHS PHHKY JICP)KaBHUX 3aII03MYEHb
Halfgacrime BUKOPHCTOBYIOTH /B (HOpMH BHIUIATH JIOXOJy — CIUIaTa
IPOLEHTIB 1 JUCKOHTY (Juist oOuiraniif 3 HYJIbOBHM KyIIOHOM). BijcoTko-
BHH ITATI)K BCTAHOBIIOETLCS (ikcoBaHUH abo 3 INIABAIOYUM JIOXOJOM.
IIpu BUKOpHCTaHHI AEP)KaBHHUX IIHHUX IAIEPiB 3 INIABAIOYHM JOXOJOM
IPOICHTHI CTaBKM BPAxXOBYIOTH 3MIHM KOH IOHKTYPH PHUHKY: JMHAMIKY
OGJIKOBOI CTABKH, PIBEHb JOXIJHOCT] JICPIKABHUX I[IHHUX I4llepiB Ta 1H-
baamiro.

8. 3a xapaxmepom 06icy nepxaBHI IIHHI allepy IIOALISIOTH Ha TakKi,
MO BUTLHO TMPOJAIOTEHCS 1 KYHYIOTLCS, 1 Taki, BIACHUKH SIKUX HE MOXYTH
3MIHIOBATHCS.

9. 3a memooamu posminienHa PO3PI3HSIOTH JOOPOBUILHI T4 IPUMYCO-
BI mo3uku. HwHi B YkpaiHi KOIITH 3a1ydaioThesl Ha NpUHIHIAX J00po-
BITPHOCTI, BUTIJTHOCTI Ta TapaHTOBAHOCTI IOBEPHEHHS.
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10. 3a mepminom nozautenna nepxaBHi TO3UKU GYBAIOTH KOPOTKO-, CE-
PE/IHBEO- Ta JIOBIOCTPOKOBUMHU. 3aKOHOJABCTBO 1HO3EMHHX KpaiH HO-PI3HOMY
K1acu(iKye CTpOKH HAJaHHS 1 MOBEpHEHHS KpeIuTiB. SIKINO OUTBIMICTIO BH-
3HAYEHO KOPOTKOCTPOKOBUIT TEPMiH JIO OJHOTO POKY, TO JOBIOCTPOKOBHMHU
nosukamMu B HiMewunHi € 1iHHI nmanep 3 nepiojjom 7—30 pokiB, B AHIIIT —
moHay 15 pokis, v ®panmii — 10-30 pokiB, B YKpaini — MOHAJ 5 POKIB.

11. 3a munom 3ano3uuenna 1epxapHi MO3UKH HOJULTOTH Ha HEKOMEPIIiH-
HI Ta koMepmiliHi. [leprm Haifqacriime HaJalOTHCs 1HO3CMHUMHU KpaiHAMH,
MDKHApOJHUMA (HIHAHCOBUMH OpTaHI3AIlsIMK, sKI 3a3BHYail MO3WYAlOTh HA
JIOBIOCTPOKOBHH TIepioj, Ha IUIBIOBHX yMOBaX (BLICTPOUEHHS IOTAIICHHS
MO3UKH), 3 HOPIBHSHO HEBHUCOKOK) IIPOICHTHOK CTABKOK 3a KPEJHUTHI pe-
cypcu. Hanpsivkn Ta o6csrn BUKOPHCTAHHS OTPUMAaHKMX KOIITIB KOHTPOJIIO-
FOTh KPEJUTOPH. YMOBH H4IaHHS IIO3UK MOKYTh BKIIOUATH HEPEIK €KOHO-
MIYHHX 1 IOJITHYHHX BHMOT JIO JUH KpaiHHM-nosumdaibHuKa. KoMepriiifi
no3uky ((pigymiapHi) — IIe 3aIOo3W€ICHHs] Ha 30BHINIHIX PHHKAX KaIiTaly 3
MeTOIO (hiHaHCYBaHHS Jediruty OropkeTy. OitymiapHa ocHOBa Iiepenbadae
HAJIaHHS 1HO3eMHHMMHM OaHKaMU IO3MKH YKpaiHi 3a paxyHOK KOINTIB, OTPHU-
MaHFX BIJ BHIYCKY 1 PO3MIIIEHHS cepe/l 1HBeCTOpIB obmiramiit 6aHky-(iay-
miapis. BimoBiTalbHICTE 32 TOTAIIEHHST OOIITAIlii Ta CIUIaTy BiJICOTKIB Hece
JiepkaBa, IO HO3MYa€ KOIMNTH, a He GaHK-(iIyIiapiid. Y BiTUM3HsHINA 1pak-
Tam (iAyIiapHi TO3UKH OyJIM HOMIHOBAHI B Jlojapax, JoMdaMapkax Ta €Bpo,
gacTHHa 3000B’s3aHb BXKE PECTPYKTYPU30BaHA YPsIOM YKpaiHH.

12. 3a Hanpamramu euKOPUCHAHHA PO3PIZHAIOTH TaKl KPEAUTH:

e Ha (iHaHCYBaHHS AePINUTY OIOKETY Ta IOTAIIeHHs AepKaBHOTO OOPIY,
e Ha MJTPHMKY HAI[lOHAIBHOI BANTIOTH 1 (pIHAHCYBAHHS INIATIKHOTO

Oanancy;

e Ha (iHAHCYBaHHS IHBECTHIIHHUX Ta IHCTUTYIIHHUX NPOEKTIB, ¥ TOMY

YUCII i TApaHTIIO VPSIY,

e Ha (piHAHCYBAaHHS EKCIOPTY TOBapiB (POOIT, MOCIYT).

3a HaNpsAMKaMH BUKOPUCTAHHS NO3MKH 3IPYIOBaHI B Tab1. 2.5. 3Hau-
HOIO € MHUTOMAa Bara KpeJUTHHUX PECYPCIB, IMO HAAXOMSITH 13 30BHIITHIX
JUKepel.

13.3a xapakmepom nozauwieHHA 3a60P206AROCHI PO3PI3HAIOTH KPEUTH
3 IMOBEPHECHHSIM OJHOPA30BO 1 YaCTHHAMM. 34CTOCOBYIOTH TPH BapiaHTH
[OTAINeHHS [IO3UK: II03MKa IOTAINaeThesl PIBHUMH YACTHHAMH IIPOTSITOM
KUIBKOX POKIB; IOPa3y HApOCTAIOUHMM CyMaMH (3aCTOCOBYETBCS TOJL,
KOJIH Tiepen0adacThesl B MEPCIeKTHBI MOpidHe 30UTBINEHHS JIOXOIB Jep-
KaBH), CYMaMH, sIKI KOXHOTO pa3y 3MEHIIYIOTHCS (3aCTOCOBYETHCS TOJ,
KOJIM IIepe/i0avaeThbes, IO 3MEHIMYBATHMYTHCS JIOXOAM JEpKaBH UH
30LIBITYBATUMYThCS J€piKaBHI BHIATKH).
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Tabnuya 2.5

H‘tll'[pﬂMKl/[ BHKOPHCTaHHS 1€ P/KaBHHX 30BHINIHIX IO3UK*

Hal'[pi[MKI/[ BAKOPHUCTAHHA ITO3HK

Kpenuropu

1

2

1. ®inancyBaHHS NedilUTy JepKaBHOTO
6}0}:[)l(eTy Ta NOTalleHHA A€pPXKaBHOIO
Gopry.

IIpyyyHy BUHHKHEHHS: HeeeKTHBHICTD
¢dinaHCyBaHHA Wepe3 30LIBIICHHS IPOIIO-
Boi MacH B 006iry Ta HeJOCTATHICTs BHYTpIII-
HiX mo3uk. OTxke, Yepe3 HeHAIXOKeHHs
KOIITiB 30BHINTHBOrO (DiHAHCYBAHHS MOKe
BHHHKHYTH CHTYyallis, KonH Ykpaina Gyme
3MYIICHA BU3HATH HEMOJIMBICTD 3/TiHCHEH-
HS TJAaTeXiB 3a paHille OTPHMAHHMH 30-
GOB’sI3aHHSIMH 1 Oy/ie OTOJIONeHa JaepiKa-
BOIO-GaHKPYTOM. 3aydeHHS KOMTIB y He-
JIOCTATHBOMY 00¢s31 MOJKe IPH3BECTH J0
3HAYHOTO HaBAHTAXKEHHSI Ha BaTIOTHL
pe3epBH i, AK HACHIMOK, O 3HHIKEHHS
Kypcy TPHBHI I[0/10 iHO3EMHHX BaJIoOT,
CIPUYUHUTH AecTabimizamio Ha ¢iHan-
COBOMY PHHKY YKpaiHH

CeiToBHIT 0aHK: IMO3MKH HAJAIOTHCS HA
TepMiH 10 20 pokiB, 3 SKHX 5 pOKiB €
NiIBTOBUM NepiofoM, NPOTATOM SIKOTO
NMO3WKH He MoramarpThesa. BigcoTkoBa
cTaBka (Iuapaioda) 3a mosukamu CBiTo-
Boro GaHKy CTaHOBHTH Oxnm3bko 7 %.
YMoBOI0 IX HaJaHHA € peajizalis YKpai-
HOIO IPOCKTIB pe)OpMyBaHHSA €KOHOMIKH
CHCTeMHOI'O XapaKTepy, SIKHMH Iepenba-
Ya€ThCS BIKUTTS CTPYKTYPHHX 3aXONiB
(cIpAMYyBaHHSA MO3HK HAa PO3BHUTOK Mif-
NpHEMCTB, Ha pedopMyBaHHS AepikaBHOTO
YHpaRJIiHHA, HAa CTPYKTYpHY HepeGyaoBY
dimancoBoro cexropa, Ha YIpaBJiHHSI
JIep’KaBHEMH pecypcaMH, Ha CTPYKTYpHY
mepebyaoBy BYTIIBHOTO CEKTOpA).
€pponeiicekmnii  Coro3: ¢dinancosa
nomomora (180 o mgon. — 1999 p.) —
npoeKkT MeMopaHAyMy IIPO B3a€MODPO3Y-
MiHHA Mix Ykpainoio i €C, mo IpyH-
TyeTbCsl Ha yMOBaX HPOTPaMH pO3IIH-
peHoro (GiHAHCYBAHHS, SIKHH MiITPpHUMY€E
MB® (20.10.98).

Bauku-dixyuwiapii: sopuinrui obmiramii Bu-
MyCKAIOThCS Bif iMeHi GaHKy-digymiapis,
aje 3a JOPYYEHHSM, 3a PaxXyHOK 1 MIif
rapanTtiro mosuuaidbHUKa (YKpainu).
Hanpuxnan, y 1997-1998 pp.VYkpaina
oTpUMaja micTh QigyIiapHUX MO3HMK, TPU
3 SKHX HOMIHOBAHI Ha CyMy BiJNMOBiAHO
450 wmaH goi. (#maTta OTpHMAHHI —
11.08.97), 109 muu mon. (17.10.97) Ta
81,750 mun goin. (20.10.98), aBi — Ha cymy
750 maH goWuMapok (JlaTa OTpUMAaHHA —
26.02.98) ta 250 muH (06.05.98) i ogHa —
Ha cymy 500 wman eBpo (17.03.98).
BincoTkoBa cTaBka CTaHOBHTH OiH3bKO 16 %
piYHHUX

*Tabauus ckiajeHa Ha OCHOBI 3BITHMX MaTepiaiis MinicTepcTBa dinancie Ykpainm,
TIporpamu aep:kaBHOTO 30BHIMHBOTO 3amo3uueHHS Ha 1999 p.
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IIpooosacenns maon. 2.5

1

2

2. IlinTpuMKa HalioHAJBHOI BaJIOTH
i (piHAHCYBAHHS IUIATIXKHOTO GallaHCy.
TIpuyyHY BUHUKHEHHS: HEOOXITHICTh CBOE-
4acHOTo 3a0e3MedYeHHs BHKOHAHHS 30-
GOB’s13aHb 3 BUILIATH 30BHIIIHBOrO Gopry,
BiHOBJIEGHHS  KPEJUTOCHPOMOIKHOCTI,
3MEHIICHHSI eKOHOMIUHUX YCKJIAaJHCHD Y
mpoteci eKOHOMIUHUX pedopM, Mo aae
3MOTy 3a0e3MeYHTH B HEPCIEKTHBI eKOHO-
MIi9HHH PO3BHTOK KpaiHH

3. QiHaHCYBaHHS IHBECTHULIHHUX Ta IHCTH-
TYHMIMHUX TIPOCKTIB, Y TOMY YHCII i Aep-
JKABHI TapaHTii.

MeTa: TexHiYHA PEKOHCTPYKIIiS OKPEMHX
JIIOYMX MiANPHEMCTB HeBHOI raiysi abo
perioHy, CTBOPEHHSI HOBHX HiJANPHEMCTB
a60 HaJaHHSA KOIMITIB Ha IOIOBHEHHS
0BOpOTHHUX aKTHBIB MiANPHUEMCTB

MB®: dinancori pecypcu MB® HanaroTh-
cs1 YKpaiHi Ha IIBTOBUX YMOBaX i CIpPSIMO-
BYIOTBCSI Ha 301IBIICHHS BAaJTIOTHUX pesep-
BiB 3 METOI0 MiATPUMKH ILIATIKHOTO GanaH-
cy i crabimizanii rpomoBo-KpeJauTHOI
CHCTeMH: TepMiH CIUIATH — 3-5 pOKIiB,
mibToBHH mepiox — 3 poKH, NPOLEHTHI
ctaBku — 5,75-6,29 %. PosnopsimHUKOM
¢dinancoBux pecypcis, Hamanux MBO, ¢
HBY. Koutposb 3a edeKTHBHICTIO BUKO-
pUCTaHHS (iHAHCOBUX PECYpCiB 3iMcHIO-
erbesi MBO 3a monepeiHbO MOTOIKSHHMHA
3 YKpaiHCHKOIO CTOPOHOIO MaKpPOEKOHO-
MiYHUMH IOKa3HHKaMH. HemxoTpuMaHHS
KpHUTepiiB peaizaliii KpeIUTHOI YIOAH TATHE
3a co00I0 THMYACOBY BTpaTy IpaBa KpaiHH
Ha OTPUMAHHS KONITIB y MeXKaxX BiIIOBITHOI
JIOMOBJICHOCTI. Bunu dinaHCyBaHHSA Mpo-
rpam MB®: cuctemHa TpaHchopMamiiiHa
nosuka (STF), mosuku Stand-by 3 mouaTkom
i 3aBepureHHAM BuILTaTH — 2000-2004 pp.
Ta IPOTpaMH PO3MHUPEHOTO (hiHAHCYBAHHS
3 MOYATKOM i 3aBepIICHHSIM BMILIATH —
2002-2008 pp. (EFF)

CeiToBmii 6aHK: st YKpainu (Tpets Karte-
ropisi Kpain — cepe/Hill piBeHb TOXOAY)
CTPOK MOTAIICHHsI KPE/IUTIB CTAHOBUTH 17 po-
KiB, 3 HHX HiJILIOBUHN mepio) — 5 pokis,
HPOTATOM SIKHX CIUIAUYIOTHCS JIMIIE BifCOT-
KH, IO CTAHOBJIATH ONH3BKO 6,5 % piuHHX
(mpaBaroda craBka). KpeJuTHOIO yrogoio
BCTAHOBJIIOIOTHCS YACTHHHU IO3HMKH, SIKi
6yayTh NMepefaHi BiANOBITHEM CyGHO3H-
JaJbHUKAM, a TAKOXK BU3HAYAIOTHCS KaTe-
ropii BUTpaT, SIKi MOXKYTh OyTH 3JiMcHeHI
B Mexax Ipoekty. ¥ 1999 p. 3a paxyHox
no3uk CiToBoro GaHKY 3ampoBapkeno 13
iHBECTHIIIHHHX TNPOSKTiB HA 3arajbHy CyMYy
458,52 MIH O

€BponeiicbKHii 6aHK PeKOHCTPYKIIiI i po3-

BHTKY: II03UKH HaJalOThCA Ha 3—5 pokie 3a
. *
niJibroBuMHU ctapkaMmu — LIBOR™ mitroc

*LIBOR (London interbank offered rate) — craBka JloHmoHchkoi Mik6aHKiBChKOI

BaNOTHOI GipiKi.

111



Sakinuenns mabn. 2.5

2

4. QinaHCYBAaHHS SKCIIOPTY TOBapiB (pobiT,
nmocIyr) B Ykpainy (mix rapantii Kabinety
MinicTpie Vkpainu).

IIpyyMHN BUHHKHEHHSI: HeCIIPOMOXKHICTh
BITUH3HSIHOI GaHKiBCHKOI CHCTeMH 3abe3re-
YUTH JOBTOCTPOKOBE KPEAUTYBAHHS, IPHJI-
GaHHS OCHOBHHX 3aC00iB BiTUHIHSIHUMH
cy6’eKTaMH TOCHOAapCehKoOi TisJILHOCTI

1% piuaux. OCHOBHUMH HaIpsAMKaMH
¢dinancypanHs 3 6oxky €BPP e pamrorHO-
CaMOOKYIIHI TIPOSKTH.

Y 1999 p. 3a paxyHok nozuk €BPP 3ampo-
BaJ)KeHO 8 iHBECTHLIMHUX MPOCKTIB Ha
3arajibHy cymy 148,72 MIH 10

Ilix mepsxaBHI rapaHTii 3aJly4eHO MO3MKH
Ha (GiHAHCYBaHHS TaKHUX NPOGKTIiB: NpOT-
paMa KpeJUTHOTO CHPHAHHI MajoMy i ce-
peiHbOMY MIPHBATHOMY MiJTNIPHEMHHITBY B
VkpaiHi; MoJepHI3alis CHCTEMH aepo-
HaBiranifHoro oGCIyroByBaHHS YKpaiHH;
@oHJ MiITPUMKH HepeJeKCIOPTHHX Ta-
PaHTiH; ApyTa KpeJUTHA JiHIs I poO3-
BHUTKY MAajHX 1 CepeJHiX MiANpHEMCTB
Tomo; pexoHcTpykmisi TEI], AEC, aepo-
nopty “Bopucmisib”, iHBECTHINT B PO3BUTOK
CHCTeMH BOAONOCTaYaHHS B 3aIlOpiXKI

IncTHTyLii, 1110 HAKAIOTH iHO3eMHI eKcIIopT-
Hi KpeAMTH IUIIXOM OIUIATH KOHTPAaKTiB Ha
eKCIOPT 3 KpaiH-kpenuTopiB. CTpaxyBaHHS
PH3HKIB GaHKIB IIpHM HaJaHHI eKCHOPTHHX
KpeJUTIiB € GopMOIo AepiKAaBHOI MiATPHMKH
excmopTepie. 3 1992 mo 1999 p. zanyueHo
KpeUTiB Ha cyMy Onusbko 2,574 Mip JoiL,
3a60proBaHicTh HO3HYATIBHUKIB CTAHOBHTH
Gizbko 707 mun qos. CepeHsi BiZICOTKOBA
crapka — LIBOR + 3,5 % + crpaxoBa
npemist. CepeHidi CTPOK HaJaHHS Kpe-
nuty — 7-10 pokie. Kpeguryrors cBiii
excrmopT B Ykpainy ®paunis, Ilonbmia,
Kopes, Typeuunna, Icmanist, Benukobpu-
Tanis, [eenis, Himeauuna, CIITA, Smo-
uis, Oimaagis, Kanaga, Hopseris, Hanis,
Yexist

14.3a 30606’ a3annamu deprcasu ¢ nozauwieHti 60pzy po3pi3HIOTH I10-
3MKH 3 TIPaBOM JIOCTPOKOBOTO IorameHH:A 1 6e3 1poro. [IpaBo goctpoko-
BOTO IIOTAIIEHHs Ja€ 3MOIY JiepKaBi BpaXOBYBaTH CHUTyalio Ha (iHAHCO-

BOMY PHHKY.

CTpykTypa JepKaBHHX 3allO3MYCHbL 1 IUTaHHS IIPO Te, K1 caMe 1H-
CTPYMEHTH CJIJ 3aCTOCOBYBaTH B YMOBax TpaHcdopMaliitHoro nepiony,
BH3HAYAETHCSI HA OCHOBI TAKMX YHHHHUKIB
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® MIHIMI3AIlisl BAPTOCTI OOCIYTOBYBAaHHS 3a00pTOBAHOCTI 3 MPUMHATTIM
1HBECTOPAMH TaKUX YMOB;

® CTHMYJIIOBaHHS PO3BUTKY (IHAHCOBHUX PHHKIB,

® THYYKICTH IpH (piHAHCYBaHHI,

o 3abe3medueHHs MPO30POCTI omepaIiif ypsaay i3 3a60pToBaHICTIO.

2.5. [lepxkaBHUM 60pr i ynpaBniHHA HUM

[cHYBaHHA JEPKABHOTO KPEJAUTY 3YMOBIIOE HOSBY JEPIKABHOIO GOPIY.
BuyTpimHi Ta 30BHINMHI 3a03WYCHHS, SIKi HA MEBHUN Tepioj] yacy ohopM-
JISFOTHCS Y BUIVISIIL JIepKaBHOTO GOPry, € HEe TUIBKH 1HMKATOpOM (hiHaH-
COBOTO CTaHy KpaiHH, a # HOKa3sHHKOM ii KOHKYPEHTOCIPOMOIKHOCTI.

Jlepxapauii Gopr Moxe GYTH KalliTAILHAM 1 MOTOTHAM. KanimanvHuil
OepoicasHuii 6op2 — Tie BCSA CyMa BHIIYINCHUX 1 HEHOTAICHHX GOProBHX
3000B’sI3aHb JCPKaBH, a TaKOX JOXOMU (MPOICHTH ), SIKI HEOOXIHO CILIa-
TUTH 3a TIUMHA 30008 sIBaHHSIMA. [lomounuii depicaenuii 6ope — BUTPATH
3 BUIUIATH JIOXOJIB (MPOIEHTIB) KPeAUTOpaM 3a BciMa GOpProBUME 3060-
B’S3aHHSAME JICPXKaBH 1 HOTAIIEHHS 30008’ s3aHb, TCPMIH CIUIATH SIKUX Ha-
CTa€ B MOTOYHOMY IIEPIOIL.

JlepxaBuuil Gopr 3 SBISETHCS B pe3ynbTaTi (iHaHCYBaHHS JiePiIUTY
JlepxaBHOTrO OROJIKETY, SIKHM, V CBOK Hepry, BiIoOpakae IepEeBHINCHHS
OI0/DKETHUX BUJIATKIB HaJl HOAaTKaMu, 300paMy Ta IHITMMH OOOB SI3KO-
BUMH IUTaTeXaMHU 10 OIO/KeTy. AOGCONIOTHI 3HAYCHHS JepKaBHOTO Gop-
Iy MOKYTh OYTH BCIHUKHMH, IPOTE GOPT 3aBXKAM Mae IepeOyBaTH y Bij-
MOBITHIH TpOMOPIIii 10 piBHA OOKETHOTO AC(INUTY 1 TEMIIB 3pOCTaHHSI
BBII. 3pocranns BBII npusBoauTs 10 BIHOCHOTO 3HIKEHHS JepKaBHO-
ro Gopry y Bigcorkax BBIL mo nmae 3mory 3Boautu Grojker 3 gedimm-
TOM, He 30LIbInyoun BiiHOMIEHHS 6opry j0 BBIL YV nepxasu Moxe 6yTi
crabutbHu#t medimur OropkeTy v mporneHtax g0 BBII mpu crabinsromy
piBHi Gopry y mporentax jgo BBIL Tlpu mpoMy abcomoTauit aeprxaBHui
Gopr 30UIBIYETHCS, a BITHOCHHN — cTabliai3yerbes ab0 3HHKY€ETHCSL
VY xpainax, ge BBII cxopouyerbes, Gl0/UKeTHI JePIIUTH IPU3BOIATE SIK
JI0 aGCONOTHOTO, TAK 1 IO BIIHOCHOT'O 30UILIIECHHS JIEPKABHOTO GOPTY.

BukoHaHHS AepXkaBoio ii peryIsSTUBHO-KOHTPOIIOIOUNX (YHKIIHM He-
MOXJIUBE O€3 3aKOHO/IaBYO BH3HAYCHUX 1 BCTAHOBICHHX PO3MIPIB BHYT-
PIITHIX Ta 30BHINMHIX 3aI03WICHB 1 JEpKaBHUX TapaHTiii Ha MOTOYHHI
GroxeTHu#t pik. JlepxaBuuil Gopr Mae eKOHOMIYHO OOIPYHTOBAHI MEXi,
MO JIAIOTH YPSIOBL 3MOTY OOCIYTOBYBaTH Horo Ge3 pHU3MKY BUHUKHEHHS
KpHU3H HEILIATEXKIB.
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B Vkpaimi jgepxaBHI BHYTPINTHI Ta 30BHINIHI 3aMO3WYCHHS 1 HaJaHHS
JICp)KAaBHUX TapaHTift 371HCHIOIOTHCS B MEXKaX BCTAHOBJICHHX Ha KOXKHHUM
GrO/KETHUM 1Ieplojl IPaHUYHHUX OOCHIIB JIEPKABHOTO BHYTPIIIHBOTO Ta 30-
BHIIMHLOTO OOpry YKpaiHuw Ta HajaHHA rapantiit. BigmoBiHo /10 3akoHy
VYxpainu “Tlpo JepxaBuuii 6roxer Ykpainu Ha 2003 pik” rpanmaHuit 06-
CSIT deporcasrozo eHympiunvozo opzy Yxpainu Ha 1 ciaas 2004 p. cTaHOBHB
14,93 MuIpa TpH, 306HiUHbO20 — CYMY, €KBIBaICHTHY 8,588 Mipa a0I7.

BrokeTHIM KOJIGKCOM YKpaiHH BCTAHOBJIEHO, IO OCHOBHUM 06csr
JlepkaBHOTO GOpry He HOBHMHEH IepeBummyBatu 60 % (akTUIHOTO pid-
noro o6esry BBII Vkpainm.

JlepxxaBuuil Oopr xiIacu(piKyeThCs 38 TUIAMH KPEJHUTOPIB 1 OOProBo-
ro 3000B’s13aHHS ¥ MOUIAETRCS HA BHYTPIIIHIM 1 30BHINTHIN (puc. 2.6).

VY zaranmpHOMY 00CS31 JIepKaBHOTO OGOpry BHYTPIMIHIA Oopr cTaHO-
BUTH Maibke TperuHy. HaifGlnblma gacTka B HBOMY ILpHIAJae Ha 3a060p-
TOBaHICTh Ilepe]l IOPUIMUYHAMH Oco0aMé (3a oOMIramisiMH BHY TPIITHBOT
JIEpKaBHOI IIO3MKHM) 1 GAHKIBCHLKUMH YCTaHOBAMM, V TOMY YHCII Iepen
HBY 3a mosuxamu, orpuMaHuMHU Ui (iHaHCYBaHHS JAe(IUTY OROJUKETY,
a TaKOX 3a 3QJIUIIKAMH BKJI&JIB HACEJICHHS, IICHTPAII30BaHUMH KOJIHIITHIM
OmagauM Gankom CPCP, 1 xoMueHcarisiMH 3a HHMH; 3a00pTrOBaHICTH
CLIBCHKOTOCIIOIAPCHKUX IIIIPHEMCTB 3a JIOBIO- Ta KOPOTKOCTPOKOBHMH
IIO3UKAMH, 3apaxoBaHy Ha JIep)KaBHUM BHYTpimmHift Oopr Ykpainm Ileit
Gopr ckIamacThes 13 3a60ProBaHOCTI MUHYJIUX POKIB 1 Ti€i, MO 3 SIBISETH-
cs IMOPOKY 3 HOBUMH OOPTOBUMH 3000B SI3aHHSAMH ypsy YKpaiHu.

Jleporcasnuii 306niwniii 6ope Yrpainu — 1€ 3a00pTOBaHICThH 32 He-
HOTaNIeHIMH 30BHIMHIME TTO3UKAME 1 HEBHIUIAYCHUMH 338 HUMH BIJICOT-
KaMu Ha neBHY jJary. et Gopr ckiagaerbest 3 GOproBux 3000B’s3aHb
nepesl MDKHapOJHUMHU (iHaHCOBUMH opraHizamismMu — MB®, CsitoBum
6amkom, €C, €BPP, inoszemMHHMH KpaiHaMu-KpemuTopaMu — Pocieto,
TypxmenicranoM, Himeauwnoro, CIIIA, a Takox 1HO3EMHUMH OaHKaMH
(pimymiapHi MO3UKH) 1 KOPIIOPATIISIMH.

Otxe, JepXaBHUM 30BHIINHIM GOpr — I1e 3a60prOBaHICT 3a MO3HKAa-
MU, 3QJIy9CHUMHE 3 1HO3EMHHX JUKepeld. [Ipu IbOMY JepikaBa BiJUIpae polib
Ho3MYalIbHUKA a00 rapaHTa IOTAICHHS IUX HO3UK IHIIAMHA IIO3MYalbHU-
KaMH. Jlo CKIaJ0BHX JICPKABHOTO 30BHIIIHBOTO GOpry HAlEKaTh:

o npamuii 6opz, MO HOPMYETHCS Uepe3 3aIYICHHA 1HO3EMHUX KPEJIUTIB,
Oe3Iocepe/IHIM O3UIATBHIKOM 3a SIKUMH € JIepKaBa, 1 BUIYCK JIepiKaB-
HUX IIHHUX TANepiB y BUTISIL 30BHINMHIX JiepKaBHUX MO3UK. KpeauTHi
BIJIHOCHHH 0a3yIOThcs Ha HPAMOMY JICPKABHOMY VIIPaBIiHHI,
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o yamosHui 6ope, Mo GOpMyeThCs IPH HOPMATHBHO-a/IMIHICTPATHBHOMY
PETYIIIOBaHHI 3all03MYEHB 3a PAXYHOK 1HO3EMHHUX KPEJUTIB, 3aIYICHUX
IHIIAMH TTO3MYaIbHUKAMHU II1J] TapaHTii JiepxaBu (TrapaHTOBaHUM Jiep-
xaBHUM Gopr). BixmosiganbHICTh 32 0OCTIYTOBYBAHHS ITUX KPEIUTIB
Hece abo sieprkaBa, abo MJMIPUEMHHITBKA CTPYKTYpa — IO3HYaJIbHUK,
skuft caMOCTifiHO Torammae iHO3eMHI KPeJUTH 3a PaXyHOK BIacHHUX
KoIITiB. SIKIo Ge3nocepe/Hiil MO3MYalbHUK-TIIIIPUEMCTBO HE BUKOHY €
CBOIX OOproBuX 3000B’s3aHb LIepe][ HEPE3UJCHTAMHU, TO 38 YMOBaMH
VIOJU PO HO3MYaHHS HaOHWpae YMHHOCTI JIep)KaBHA rapaHTisl MO0
BHUKOHAHHS IUIATEXKIB Ha KOPHUCTh 1HO3EMHOTO KpeuTopa. Y TakoMy pasi
TPOIII NIEPEPaxoOBYIOTHCS KpeuTopaM 3 JlepkaBHOro OFOJIKETY, a IOTIM
JlepKaBa HaAMaraeTbes IMOBEPHYTH KOIMTH BiJl O€3IOCEPEAHIX MO3H-
JaIbHUKIB.

B Vxpaini 3 1992 p. 3a paxyHOK 1HO3EMHHX KPEIUTIB I JepKaBHI ra-
panTii Gyno peamizoBaHo 90 MPOEKTIB 3aralbHUM 00ciaroM 2.4 MIIpJ TpH.
3a3HaueHl KpeAHUTH € HU3bKOC()EKTHBHUMH. (e HOSCHIOETBHCS THM, IO
OlibIlie TOJIOBMHYU 3 HUX CIIOYATKY Iepejbadany MoBHE ab0 YacTKOBE BH-
KOpHCTaHHs OFOJUKETHUX KOINTIB U OOCIHYIOBYBaHHS Ta IIOTAICHHS
HO3MK. PO3pI3HAIOTH Taki IO3HMKH, INO HAMAOThCs IIIPHEMCTBAM Ha
yMOBax X oOCIYrOBYBaHHsI Ta HOBEPHEHHS BUKIIOUHO 3a PaxXyHOK JepiKa-
BH, 1 TaKi, IO Nepe16avaroTh HOTAMEeH s 3 OI0/DKETHHX JDKepel 3 IIOCTYIIO-
BAM BIJITKOAYBAHHIM MIANPHEMCTBAMH CYMH OOpry B HaIlOHANLHIHM
BamoTi abo TOBapaMu JIO JIepXKaBHUX pesepBiB. Bignosiano 50 % rapan-
TOBaHHX YPSJIOM HO3HK OYJIO HaJaHO HAa YMOBaX BA&IFOTHOI CaMOOKYIIHOCTI
mignpueMcTB. OCHOBHUME — KPEJUTOPAMH  BITUM3HSIHUX —IJIIPUEMCTB €
Himewqnna 1 CIIIA. 3HayHy 9acTHHY iX KOIITIB OVJIO CHPSIMOBAHO B Tatysi
arpolpOMHUCIOBOIO KOMIUIEKCY YKpaiHWM, Ha METalyprifiHy NIpoMHCIO-
BICTh, Ha OCBITY i OXOPOHY 3710POB’sL.

YpaxoByloun HETaTHBHUM JIOCBIJ 3aJYYCHHS MO3MK i TapaHTiio
Vpsay, JAepkaBa (akTHYHO NPU3YIHHWIA Iefl IpoIlec, BOHA TapaHTye
BUKOHAHHS TUILKH THX IIPOEKTIB, IO MAKOTh JUISI KpaiHW CTpaTeriiHe
3HAYCHHS.

VY CBITOBIM TrocmojgapchKiif MpakTHIl ICHYIOTH Pi3HI IHAWKATOPH 30B-
HIIMHLOI 3aboproBanocti. Hampuxiasn, 3a merogukoio CBITOBOTO GaHKY,
JUI BU3HAYCHHS PIBHA OOTSDKIMBOCT1 30BHIIIHBOTO OOPTY Ta BIJHECCHHS
KpaiHW JI0 BIANOBIHOI KaTeropii IMOJO 30BHIIMHLOI 3a00pTOBAHOCTI
(xpaiHu 3 HaJMIpHUM 9H MOMIPHUM pIiBHEM 3a00pTOBAHOCTI) BUKOPHUCTO-
BYIOTH ITOKA3HUKHU, HaBejJeHl B Tabm. 2.6.
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Tabnuya 2.6
Bu3snadennst piBHs 00 TSUKTHBOCTI 30BHIITHLOTO GOpry

PiBennp 3aboproBanocTi
TlokazHHUK (KpUTHYHE 3HAYCHHS MOKA3HUKA)

HagMipHHH moMipHHH

Banoruit o6esr Gopry, %:
BBII 50 30
PIYHOTO eKCIIOPTY TOBApiB Ta HMOCIYT 275 165

IInatexi, cupsAMoBaHI Ha 0GCIyrOBYBaHHS
30BHIMIHBOTO GOPTY, Y BiICOTKAX PiYHOTO
SKCIIOPTY TOBApiB i MOCHYT:

CYKYIHI 30 18

BiJICOTKOBI 20 12

BusHaueHHS PiBHA 3a00prOBAHOCTI IIOB’SI3aHE 3 OCHOBHHMH MaKpoO-
€KOHOMIYHMMH IlapaMeTpaMM: JAMHAMIKOIO BHPOOHHMIITBA Ta EKCHOPTY,
piBHEM IIPOIECHTHOI CTaBKH, JUHAMIKOIO BATIOTHHX KyDCiB, OIO/KETHUM
nedinurom.

3rijIHO 3 MIDKHAPOJHHMH CTaHJApTaMH pIBCHB 30BHIIMIHLOI 3a6opro-
BaHOCT1 YKpaiHH IOPIBHSHO HEBHCOKHH.

Heposs’szamoio mpobiremoro YKpailu ¢ me Tak KOHTPOJILOBami abco-
JIOTHI Ta BIJHOCHI IIOKA3HWKM 30BHIMMHBOTO GOPry, $K iX KOPOTKO-
CTPOKOBA JIKBIHICTH — BIJHOIIEHHS IUIATEXKIB JO HASIBHUX BAIIOTHUX
pe3€epBIB.

Jlnsa xpain, mo 3AiMCHIOIOTH paJuKalbHi €KOHOMIUHI pedOpMH, BHYT-
PIITHI TO3UKH Ta 30BHIIMHS (hiHAHCOBA MIATPUMKa HeoOXTHI I diHAH-
CYBaHHSI CTPYKTYPHHX HEPETBOPEHb, IPUCKOPEHH cTabliizanii eKoHOMI-
KH 1 JIOCATHCHHS €KOHOMIYHOT'O 3POCTAHHSL

[IpoTe MexaHI3M BIUIMBY IIO3MK Ha MaKpPOCKOHOMIYHY CHTYaIlIo HE
onHo3HauHUM. CTpyKTypa JAepKaBHOTO GOpPry 3a BHKOPHCTAHHSAM 3aiy-
YEHUX KOIITIB CBLJIMUTH, IO JIEPXKABHI IIO3MKHM IIEPEBAKHO CIPIMO-
BYBAIMCh HA IOTOYHI IOTpeOH JepikaBH: 3a0C3IICUCHHS CTaOUIBHOCTI
(YHKIIOHYBaHHS TPOITOBO-KPEAUTHOI cHCTeMH, (iHAHCYBAHHS JE(IITUTY
IUTATIKHOTO OallaHCy Ta JEepKaBHOTO OIOJKETY 1 3MIHCHEHHS “KPUTHIHO-
ro iMOopTy” (HmepeBaXxHO eHepropecypciB). | TUILKH HEeBenMKa iX 4acTH-
Ha CHPsIMOBYBajiacs OE3HOCEPe/IHBO Ha PO3BHTOK €KOHOMIKH. 3aHEIOKO-
€HHs BHUIKJIMKA€ BEJIMKa IHMTOMa Bara KOPOTKO- Ta CEPEIHBOCTPOKOBHX
30608’ s3a8b (13 % — 70 5 pokiB, 62 % — Big 5 1o 10 pokis, 11 % — Bix
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10 mo 15 pokiB, 14 % — monaj 15 pokiB). Y pe3yibTaTi HeparmioHATLHUX
1 3aBEX 30BHIINHIX 3aII03MY€Hh MOXYTh BHHUKHYTH Taki GOproBi 3000-
B’S3aHHS Tepe Hepe3WACHTaMU, K1 B MalOyTHROMY 3Ha9YHO OOMEXaTh
MOJKJIMBOCT1 YPSIIY INMOJMO 3A1MCHEHHS HE3aleXHOI €KOHOMITHOI MOJITH-
ki, OOIPYHTOBYIOUM €KOHOMIYHI HACIHIJKH JAEPXKaBHOTO OOPTY, 3aCTOCO-
BYIOTH Pi3HI KpUTepii JUISI PO3PI3HEHHS BIUIMBY Ha (DIHAHCOBY CHCTEMY:
TEpMIiH ICHYBaHHS OOpry, HOTO CTPYKTYPY, PO3MIp ILIaTEXiB, 3MIHY B
posmoaun Ta BuxkopucranHi BBII Ha crnoxuBaHHS, 1HBECTHINI, €KCIOPT
TOBApIB 1 MOCTYT.

3acTOCyBaHHS JIEPKABOKO BHYTPINIHIX 3all03W4eHb HoTpebye 3jilic-
HCHHS IIOJITHKH, CIPSIMOBAHOI Ha VIPABIIHHA K MOOLII3aIien (piHAHCO-
BHX PECYPCIB, Tak 1 0OCIYTOBYBaHHAM IUTATIKHAX 3000B’s13aHb, SIKI BUHH-
KaIOTh BHACIIJIOK JIi MEXaHI3My JepKAaBHOI'O KPEJUTY.

YupaBmiHHS JIepKaBHAM 30BHIMIHIM GOProM — M€ CYKYIHICTL JiH,
OB SI3aHUX 3 IIJI'OTOBKOIO /IO BHIIYCKY Ta PO3MIIICHHIM OOPrOBHX 30-
GOB’s3aHb VPs/Ty, PEIYJIIOBAaHHS PUHKY JCpKABHUX IIHHUX IIalepiB, Ha-
JIaHHS JIGP)KaBHUX TapaHTiH, OOCIYTOBYBaHHS Ta IIOTAIleHHA OOpTY
TOIIO. YIPaBIiHHA JIep)KaBHUM 30BHIMHIM GOproM Iepejpdadac peryiro-
BaHHS JIMHAMIKH JICP)KABHOTO OOpry 3 IIJTPUMAHHIM OITHMAaIBHUX
HPOTOPITH M1k 30BHIIIHIM 1 BHYTPIIIHIM GOProM; MakCHMaIbHO €(PeKTH-
BHe 0OCIYyrOBYBaHHS OOPTY 13 3MEHINCHHSAM IUTOMOI Bard BHTpaT Ha 00-
CJIYTOBYBaHHsI OOPIY V BHIATKOBIM YacTHHI OIOJIKETY; BXKHUTTS 3aX0/B 13
3a0e3IeUeHHs JTOaTKOBHUX JiKepels (IHAHCYBaHHS, KPEIUTYBAHHS 1HIMUX
VPSUIIB, Y9acTh V 3ax0jaX MIKHAPOAHUX (GIHAHCOBHUX OpraHi3aiiif ToIo.
YupaBiaiHHS 30BHIINTHIM GOproM mepejdadae Taki eTallu:
3aIyUCHHsI KPSJUTHUX PECYPCIB, Y TOMY YHCII Ha/IaHHs rapaHTii;
pO3MiImeHHs (HalPsIMKH BUKOPHUCTAHH),
oGciyroByBaHHs (cIIata BIACOTKIB 1 OCHOBHOTO obcsry Gopry);
VTOYHEHHS 1 3MIHH YMOB 3QJIYICHHS, PO3MIIICHHS Ta ITOTAICHHSL.
Ocranuiif eran nepegdadae 3acTOCYBaHHS IIEBHUX METO/IB YIIPaBIliH-
HS IepKaBHAM GOproM: KOHBepCii, KOHcoMIamii, yHidikarmii, oGMiHy 006-
Jirami 3a perpecUBHUM CIIBBLIHOINCHHSM, BIJCTPOYCHHS HOTAIICHHS 1
AHYJIIOBAHHS HOBUKH, a TAKOX Y3arallbHCHHX METOJiB: pediHaHCYBaHHS
1 PecCTpYKTYpH3alii.

YHUKHYTH HETaTHBHUX HACHIJKIB 3all03MYEHHS Ta HECIPOMOXKHOCTI
JIep’KaBU BUKOHATH 3000B’SI3aHHS MO’XXHA, 3aCTOCOBYIOUH METOJ KOHGep-
cii, aKuit monsrae y 3MiHI JIOXUIHOCTI HO3HMKH, SK IIPaBWiIo, y OiK 3MEH-
IIEHHST B YMOBax HecTaGLILHOCTI GpiHAHCOBUX pHHKIB. lIpoTe HalfwacTime
MOHATTS KOHBEPCi IOB S3YETLCA 3 TpaHCpopMariieo GoproBux 3000B’ -
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3aHb OJHOTO BHAY B GOPToBi 3000B’SI3aHHS 1HIMOTO BHJIY (KOHBEpCis
cupusie TpaHcopMaIii 30BHINHBLOTO OOpPry V BHYTpIINHIM 1 HaBIakw)
ab0 B aKTHWBH IHINOI €KOHOMITHOI IpUPOIH — OOJIIrarii, MEHII BUTLIHI 3
MOTILY VIIPABIIHHS GOPTOM, SIKI MOJKHA JTIKBIJyBaTH IUISIXOM OOMIHY iX
HA aKxIii MiIpUEMCTB, 9acTKy MaiiHa. 3GUILINEHHS CTPOKIB Jii BHIYyIIE-
HOI TO3UKY HA3UBAIOTL KOHCONIOayicio.

Vuigpixayia nependadae oOMIH paHINIE BUIYIIEHAX KUILKOX MO3WK Ha
obuiramii HOBOI HO3UKU. B okpemMux BuIajkax oOMIH MOXe 3/iMcHIOBa-
THCS 3a PETPECUBHHUM CHIBBITHOIMEHHSAM — KOTH OOIIramii momepeaHix
BUITYCKIiB IPUPIBHIOIOTECS JIO OJIHIEI HOBOI O6MIiramii y pi3HUX IIPOTIOPIIi-
ax: 2:1, 5:1, 10:1 Toimo.

Biocmpouennsa nocauwenns nosuxy BIIOYBaeThCS TOML, KOJIN JiepkaBa
BKe BUITYCTHJIA BEIUKY KUILKICTL OOPTOBHX 3000B’S3aHB 1 YMOBH IX €Mi-
cii e Gynu BUTLIHI. Y TakoMy pasi GUIbINA YacTKa HaJXOJKEHL BIJ pea-
Jizamii oOuiranif HOBUX IO3UK CIPSIMOBY€THCS Ha BHILIATY BIJCOTKIB 1
TIOTAIICHHST paHille HaJaHUX KPEIUTIB. YPs HOBIIOMISE PO BIACTPO-
YEeHHsI [IOTAICHHS O3UK, K€ BIPI3HAETLCSA BlJl KOHCOMIAAII] THM, IO HE
TIIBKH TIOJIOBKYIOTHCS CTPOKH IIOTAINEHHs, a #f NPUINHAETHCS BHILIATA
npubyTKIB.

[ix anynroeannam JepKaBHOTO GOPTY pO3YMIIOTHCS 3aX0/IH, Y PE3YJlb-
TaTl AKX JiepiKaBa IIITKOM BIIMOBISIETHCS Bl 3000B’s3aHb 34 BHILYIIE-
HUMH IO3MKaMU. AHYJIIOBaTH CBOI ITIHHI Hallepd JepkaBa MOXe B pasi
GaHKpyTcTBa a00 BHACIIOK HPUXOJAY JO BI4JAH HOBHX HOJNITHYHUX CHIL,
SIK1 3 TMEBHUX HPUYMH BIIMOBISIFOTHCS BH3HATH (PIHAHCOBI 3000B’SI3aHHS
HOIEpPE/IHBOI BIIa/IH.

Peginancysannsa o3Hadae 3A1MCHEHHS BHUINIAT 3 IOTANICHHS CTapoi
JiepKaBHOI 3a00ProBaHOCTI TIUISIXOM BHIIYCKY HOBHX IIO3MK. AKTHBHO
pediHaHCYBaHHS 3aCTOCOBYETHCS IIiJ] Yac BHIUIATH BIICOTKIB 1 IIOTAIlCH-
HS 30BHIIMHBOI 9aCTHHH JepXkaBHOTO Gopry. [lpu pedinaHCyBaHHI BHKO-
PHCTOBYIOTBCSL Taki CXeMH: cIUlaTa IIPOIECHTHHX IIaTEKIB 3a JOBIO-
CTPOKOBUMHE 3000B’S3aHHAMH 3a DPAaxyHOK €MicCii KOPOTKOCTPOKOBHX
IHCTPYMEHTIB, LIOI'AlCHHS KOPOTKOCTPOKOBHX OOJiramii 3a paxyHOK
eMicii HOBOT'O TPAHIIY JOBTOCTPOKOBHX IANIEPIB 3 BUKOPUCTAHHSIM CYMH,
sKa TIEPEBHINY€E CYMY OOCIYTOBYBaHHS JIOBIOCTPOKOBOIO OOpTy Ha IIO-
KpUTTS JePIUTY OIOIKETY.

Pecmpykmypusayis — 1ie METOJ YIUpPAaBIiHHSA OOpProM, BHKOPHCTOBY-
OUH SKUH MOXHA 3HAYHO HOJICTTIUTH GOProBHM TArap 3a paxyHOK Iepe-
ISy YMOB 1 CTPOKIB CIIATH 3arajlbHOI BapTOCTI KPEJUTY i NMPOIEHTHHX
mwratexiB. BaXxmuBy poxb B yIpaBIiHHI 6OproM 1 HOTO pecTpyKTypH3arii
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BiJlirpae CHiBpOGITHUNTBO 3 llapu3bkum KiIy6oM, sxuil po3poOUB CTaH-
JapTu3oBaHi GOpPMH, METOJHM Ta YMOBH nepeodopmieHHs GopriB. Cepen
IHCTPYMEHTIB PECTPYKTYpH3aIlli BUPI3HIIOTH TPH OCHOBHI I'PYIH, HaBEje-
Hi B Tabu. 2.7.

Tabnuya 2.7
OCHOBHI IHCTPYMEHTH pecTPYKTYpH3aii
IInau Ilapuspkoro kiyGy ITnan Bpeiini THmi iHCTpYMeHTH
Jnst xpail 3 HE3BKMM YHHKHEHHS IIPOCTOTO Pozmupenns KB HEX
piBHEM JOXOy Ha JIyITy cHnucaHHs Gopris pecypciB JiepKaBu-0opKHAKA

Hacesennst (Heanomberki | g P 3a PAXyHOK:
TpyYaHHS Y BHYTpilIHi

yMOBH, 1994): CIIpaBH JiepKaBH (Ha 3pazok |* BUKyHy Gopry, sikuii nae
BifCTpOUEHHST BUIIATH otk MB®) KpATHi-GOPIKHAKY MOKIIH-
OCHOBHOI JacTHHH GOpry BICTh BHKYIHTH CBOT
TEPMiHOM JI0 TPBOX POKIB GoproBi 30608 13aHHs

3a TOTIBKOB1 KONITH 31

PisHOMAaHITHI CXeMH

N. . Ha/JaHHS HOBHX IIO3HK
/:[_Jm KpaiH 13 CepeiHIM KpaiHaM, SIKi BiZ4yBaioTh
PIBHEM ZIOXO/ly Ha Aymry Opak JTIKBIJHAX KONITiB i
HaceJeHHsI (X IOCTOHCHKI, I[iHY HAa BTOPUHHOMY PHHKY

1990, Jlonnoucbki, 1991, Ho;[omxeg}m GEDORIE I[iHHUX alnepiB;
YMORH): KoHBepCis BHIUTATH GOpPTiB i CrIHCaHHS

BifmoBiAHEX Goprie Ha Jiesikoi 1X YaCTHUHHU 32 YMOBH,
aKii, HaTaHHS o KpalHH-erl[PIIOpH
KpeAHTOpAM mpaBa OTPHMAIOTh HOL[BIPI"Hy
nposaky Goprie gnro;{y, BHKYI KpaiHOIO- b
AHCKORTOM 32 o6on" sz (1015 %) 32
HallioOHAJbHY BaJIOTy, Ha X

SIKY MOKHA KyIHTH aKIii Pi3KO 3HHI)KEHHM BaJIOTHHM

. T ,
HaI[lOHAJIBHUX KOMIAHIH Kypcom

3HH)KKOIO 3 HOMIiHAJIbHOT

* o6MiHy Gopry Ha akIfio-
HepHUM KamiTal HaJaHHS
iHO3eMHHUM OGaHKaM
MOKJIHBOCTI OOMIHIOBATH
Goproei 30608 s13aHHS Miel
KpaiHH Ha akii ii mpo-
MHCJIOBUX KOpPIOpAaIiil.
IIpu oMy iHO3eMHI
HeOaHKIBCHKI opraHizarii
MOXKYTb HEPEKYHHUTH Ii
Goproei 30608 s13aHHs Ha
BTOPUHHOMY PHUHKY I[iHHHX
nanepie 3i 3HWKKOIO I

[IpunuHeHHs BiAIIHBY
KaliTalay i B JAesIKUX
BHIIAIKAX — HOBEPHEHHS
Horo y kpainy

Pectpykrypusanis Goprie, |¢diHaHCYBaHHS NPAMHUX

sika nepenbavae HajgapaHHA |iHBeCTHIiH aGo Kkymieii

HepeBaru AesiKMM i3 HUX BITYM3HSIHUX (PIHAHCOBHX
AKTHBIB

I3 cepeamuu 80-x 1o cepeaman 90-x pokiB XX cr. GyI0 yKiIaJeHO OIH-
3pK0 20 yroa mpo 3HMKEHHS 00pTy 1 #oro oOCIyroBYBaHHS Ha 3aTalbHY
cymy nonax 120 mupx noxa. Ilpu nmpomy 3aranbHa cyMa Gopry Oyia 3MeH-
mena aus o, Bomigii, Ywm, Mo3zambixy, ®@iminmin, €runry ta Je-
SIKMX IHIIAX KpaiH.

VY CBITOBIM MpaxkTHIll OCHOBHI CXEMH PECTPYKTYpH3alii I'PyHTYIOTHCS
Ha CYKYIHOCTI 3aXOJIiB JiepXKaBH 31 CIUCAHHA OOPry, MEeXaHi3Mi JOBTO-
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CTPOROEOTS BHEYIY GOpry 1 olMiny Aepspnore Gopry Ha asiii nanio-
HidBHAY [LUIPHEMCTH,

JPOCTAIEN MPOTITHCTE el Ty DpEEReTIETE J0 SIDKCHITE RapToc-
T sanesnscHk. Busnadumn onTuMannanil piscik cnncapms Gopry, sa
AEOTH OCATRKFTLCH MAKCHMEBHG 01N BT BHIAATH, MOEHS 8 1000
MOTOH Doproeol kpHeod Jafdepa (prc. 2.7).

A
K
|? \\
g
=
o
=

O¥ear Gopry, 1p. o, 3
Fue, 2.7 Bopropa kpnea JTadupe pa

3 tourn K9 noaansimmM sOLIRMeHHAM O0cHATY JdepKanHoro Gopry
I HHAEE '{-HH'.H:'.'HHIHI’.'I. MO H}]]TF]I..‘.TI..

[lepeparn | meoaiky MexadlsMy JOEIOCTPOEOROIG BHEVIY QOpry T4
OOMIEY Jep®armoro Sopry Ha AR HAmoHa RIS OUIIPHEMCTRE Hakeas-
Hi & Tafin. 2.8,

[lpakTura cuscanus Goprie. sexpeMa BapianT cimcauua 30 % Sopry
v TTeomun ma Erunrt v 1992 p, Mo BRTACTHEH BAPUHIENM, DOKH 00 He-
u]'rHﬁHﬂ'lHu AlA YK|.~;|'L'H|:. llu-ﬂ\_'p-lllu. COHCHHEA YOS IH BN TRCA B ]ru'!i'
MePeBUIMEHEE TPLOX 3 YOTHPLON DOKA3HHKIE EPHTHMHOCT] SORHIINHLOL
SAGOPLOBARGCTE: BLARGIMSHHA S0BHIMHBT0 Sopry go BBLL, soBpRimmme-
o DOpry e PIMHONS CRCIOPTY, HPOHeHT o0UIyroEy BHHA GOpry o pra-
Horo  ekcnopty, noramenns  §  ofcayrosyponus  Oopry A pidHomo
CHCHOPTY ab0 HAEABHICTL DOTHIHEN nepeayson (v [lomem — yemimne
sl iicHe S praKoREs pedopa, ¥ Erunm — yRIagends Miupy 3 [apalines).
Mo-gpyre. BTpRacTLCY 3HAYHE 9OCTHHA DOATTHIHOD caMoeTifiBoeT] Kpa-
THM 1 Hd TPHRAIHI Ha3C — MOMIHRICTE HHXOILY Ha MUKHAPOAHUR DAHOK
gamtamne. Braxvn Goprip Yepal#ow na RUTKPHTOMY PHEEY DOKH 100 He-
MOETHAHI, aT#e Ne nepeadatac WAABHICTE T AKTARL EpaimR-SopmnEEa
SHAYMHWX JIOTORAIEYTHIX FI\'."-I-E‘P}'GIH Ay MOWEIHBICThR 1% IMIBEHJIIEKON Hi-
MPOMAIKEHIA 38 DANYHOK CTHMYIIORANES eRcIopTHHY ramyael, Peanisa-
ma cxemy obMiny Sopry Ha axmil DamionanbHHEX TUIOPHOMETRE XKPHE B
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co0l HeGesleKy Nepepo3loJUly JepKaBHOI BIACHOCTI Ha KOPHCTH 30B-

HIIIHIX KPEIUTOPIB.

Tabnuys 2.8

XapakTepucTHKa MeXaHi3My JI0BFOCTPOKOBOI0 BHKYNY Gopry
i o6Miny Gopry Ha aKiIii HamioHATLHUX M NPHEMCTB

MexaHi3M JIOBTOCTPOKOBOTO
BUKYIy Gopry

O6MiH Gopry Ha akimii HaI[iOHAJIBHHUX
i IIPHEMCTB

Bumm: eMicist HOBUX GOproBHX 3000B’SI3aHb
y BHIJIAAL obiiranmiil, siki GesmocepeHbO
oOMIHIOIOTECS Ha cTapuii Gopr aGo mpo-
JIAIOTBCSL, 4 OJIePYKaHi KOIITH CHIPSIMOBYIOTh-
Csl Ha BHKYI CTapHX 3000B’sI3aHb

IlepeBaru: 3MCHIICHHS 3araJIbHOTO 00CATY
3a6OProBaHoOCTi 32 YMOBH MPOJAXKy HOBHX
obuiraniii Ha PUHKY 32 MEHIIHUM JHCKOH-
TOM, IO CHOCTePiraeThCs 3a MPiopUTET-
HOCTI HOBHX 3000B’sI3aHb Iepe]] CTapUMHU

Hepmomiku: ckiagnicTh i 31e61AbMIOTO He-
MOJKJHBICTh JIOCATHEHHS Ha IPaKTHI
3a3HaYCHOT NPIOPUTETHOCTI

Buju: HaJaHHS {HO3EeMHHM KpeJHTOpaM
npaBa Ha Ipojax GOprie 3 JHCKOHTOM 3a
HAIiOHAJIBLHY BAIOTYy, 3a SIKY 3T0/I0M
MOXKHAa NpUAGaTH akMii HallioHAJTBHUX
KoMmaHili, aGo OezmocepenHiii oOMiH
(cBom) GopriB Ha akuii, Mo nepeGyBaroTh y
JIepKaBHiM BIACHOCTL

IlepeBaru: 3MEHIICHHS EPKABHOTO Gopry
# KOPOTKOCTPOKOBOTO HABAHTAKCHHS Ha
GroyzxkeT, 3abesneyeH s Ha/IXO/DKEHHS Kalli-
Taly B peajbHUH CEeKTOp eKOHOMIKH

Hemoixu: BiMOBa BiJl MOMKJIMBHX aJbTep-
HATHBHMX, HPUBAOJIMBINIUX HpHBATH3AIH-

HHX JOXO/IiB; Iepe/laBaHHs IpaBa BIACHO-
CTi Ha Jep)KaBHE MaifHO

VYkpaiHa TOcTyIoBO HaOyBae JIOCBIJ YV peCTpyKTypH3amii 6opry Ha
VMOBaxX 3MCHINCHHSI GOPrOBHX BHILIAT, IIOJOBXKCHHS CTPOKIB OIUIATH Ta
obMmiHy OoproBux 3000B’s3aHB JepKaBd Ha MalfHOBI akTHBHU. l[e icTOTHO
obMexye OI0/UKeTHI BUAATKH, Hociabmioe OGOpProBHU THCK 1 CTBOPIOE
CHPHATIMBI YMOBH JUISI €KOHOMIYHOI'O PO3BHTKY. CTpareris 3araibHOl
peCTpYKTypH3alii 30BHINHLOTO GOpry IPYHTYEThCS Ha MPUHIMIL PIBHHX
HporopIfiit pedinaHcyBaHHS GOProBUX 3000B’sI3aHb JUISL BCIX KPEIUTOPIB
VYxpaiHu 1 pecTpyKTypH3arii 3a00proBaHoCTl mepes OQItHIMA Kpeau-
TOpaMH IUISIXOM YKIaJeHHs yroA 3 [lapuspkuM kiyOoM, a Imepejl 1Ho3eM-
HUMM KOMEpPIIHHUME CaHKaMu — 3 KOHCOPIIYMOM KOMEpIIHHUX GAaHKIB.
Hanpuxkiaa, KOMEpHiHI KPEAUTOPH 3alpONOHYBAJIH HOBY €BPOOOITi-
ramito YKpaiHu 31 cTpokoM norameHHs o 2007 p. 3 OJHOPIYHHAM MITBIO-
BAM MEpPIOJIOM 1 MOKBApTAILHOIO BUILIATOIO JIOXOAY B po3Mipi 10 Ta
11 % piuaux. BamoTolo HOBOTO 1HCTPYMEHTY € Jolap 4u €Bpo. BracHu-
ki noHasa 99 % paHime eMiTOBaHHX OOMIrariif HoroJwimch Ha 3aIpolro-
HOBaH1 ypsyloM YKpaiHH YMOBH PECTPYKTypH3alli, IO JajJo 3MOIY CIH-
catu 152 MIIH JON. JIepKaBHOTO 30BHIIMHLOTO GOPTY.
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OTxe, moG 3amoGITTH KPU3OBUM CUTYAIlISAM V cepl JepKraBHOTO Kpe-
JITY, HEOOXIJIHO BJIOCKOHAIIOBATH CHCTEMY VIPABIIHHS JICPKABHUM
GoproM Ha OCHOBI pPO3pOOKH KOpPOTKO- Ta JOBTOCTPOKOBHX CTpareriit
yrpaBiIiHHs HoprdeneM 30008’ A3aHb KpaiHH. MeToro crparerii Jiepikas-
HUX 3all03MYeHb € BU3HAYEHHS ONTHMAIBHOI CTPYKTYPH Ta OOCATY aep-
KaBHOTO OOPTY 3 METOK 3HHKCHHS BapTOCTI OOCIYTOBYBaHHS IIO3HK 1
MiHIMI3aIi pHU3HKY, SKAA BHHUKA€ IPH OTPHUMAHHI KPEJIUTIB.

MutaHHAa onsa CaMOKOHTPOJIHO

1. Ha sxux IpUHIUIIAX IPYHTYETHCS OFOJUKETHHH yeTpil?
2. 3 4KUX €TalllB CKIAJAEThCS OFOIKETHUH Tporiec?
3. 3a paxyHOK SKHX HaJXOJKCHb $OpMyeThes OlIbIa YacTHHA JOXOJIB
3BEJIEHOr0 OIOJKETY ?
4. YoMy ¢yHKIIOHYBaHHS OI0JXKETHOI cucTeMu YKpaiHu nepejdadae
3aCTOCYBaHHS NPSMHUX OIOKETHHX TpaHchepTiB?
5. BunaTtku SKuX BU/IB MEPEBaXXaloTh y Jep)kaBHOMY OI0/KeTI YKpaiHu
1 micrieBuX O10/pKeTax?
. OcHOBHI 3aBjiaHHs GIOJDKETHOI HMOMITUKH YKpaiHW Ha CYy4acHOMY €Talll.
. IlepeBaru i He1OMIKH 30UIBIICHHS 30BHINMHIX JICPKABHUX 3aII03HYCHb.
. 3a JAKMMH O3HaKaMH KJIACH(IKYIOTHCS JEpKaBHI NO3UKH?
. Sk MeTOaM YUpaBIiHHA JEepKaBHEM OOProM 3aCTOCOBYIOTH JUISI
MOJICTIICHHS] GOProBOTO TATraps?

O 00 ~1 O\

3aBaaHHA

OJHAM 13 CKJIQJHUX MHTaHb NOOYIOBU OIOKETHOI CHCTEMH 1 OFO/IKET-
HOTO YCTPOIO YKpaiHM 3alTUIMAETLCI B3a€MOJIS JASPKABHUX 1 MICIEBHUX
OIOJUKETIB, MEXaHI3M MINKOIO/KETHUX BIIHOCHH.

3anponoHy#Te NUISXH BIOCKOHAJICHHS MEXaHI3My MiXOMOIKETHUX
BUTHOCHH 1 3aXOJIH, CIIPSIMOBaHI Ha PO3MEXYBaHHS JIOXOJIB MIX CKIaI0-
BUMH OIOJUKETHOI CHCTEMHU.
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Po3din 3. OcHoBu PyHKUIOHYBaHHA
thiHaHciB NignpueMcTB
(ycTtaHoB, opraHizauin)

3.1. CyTHicTE | cknap diHaHciB
niganpMeEMcTE (yCcTaHoB, opraHizawin)

Jaranow pivancl NiNPHEMeTE [(VETARoR, oprapisamify — e cykyn-
HICTE EOHOMIMHIY BIIHOCHH 3 OPHBOIY PYNY TPOMOREX DOTOKIE ¥ Ipo-
Meci (pOpMVBARIA, POSNOALAY | RHEOPHCTSHHA Ipommoss o mig-
OPHEMETR, Mo WGEITeTVIoTE BATBOPSHIA BHpo SHATO-TOCI0Ta Pehiod
JOSALHOCT], BRECMOIE 3 IHIMME oVl CETaM ToCOoIaPIoRanin, 4 TaEe
3 IHUHMHE cihepami dunancosol CHCTEMH — JepaaBHEMn iHapcans, §u-
HAHCAMHA JOMOTOCTIOTAPETE 1 CTPaxXyRANEE.

Mipapcy DANPHEMCTA (VOTAHOE, OPIamizantii) ¢ coanepow guuanco-
B CHETeMH kpaidn. Pasom 3 THM ¢ caMoeTifes cnemmdaana cdepa di-
HAHCORMY RITHOCHE

Camoeriimicte posrasgveancl cepn dimancopus BLOHOCHE [PYH-
TYETHCH HA  OodiomeHHss Toclolapehrorn godekey  Yepaion, saeouis
Yepaina “Tlpo snacmers”™, “Tlpo manpaeadnneo”, “Tlpo  manpies-
crea B ¥xpaini”, “[lpo rocoonspenkl TOBSPHCTER . g SAKpIISHO Opa-
Rt IOPHARSHAL el H0/10 ROJOAIHEA Maknos, Mavaenis | RHEopHCTAH-
BA  MATCPUUILHO-TEXHITHAY, TPYACHHN, [IpupoJmms, (piHaicopdx  Ta
IHINHY BHALE PECYPCiB, BUIBHOID BHKOPHCTAHHA NpHECYVIKY, 100 30imum-
FTRCH MICIH CILIATH NOOATKIE 1 O00R MIKORNY NNATCHIR, 8 TOEO# RUIIO0-
RIAATRMICTE 34 cROTME 1000R A1UHHAMNA Tepe] TapTHepasil, Oprabaun
JEPHABHOIT VIPAKIHHL | EOHTPOIED, KPeIMTHO-OaHEIBCEERME Y CTaHO-
HAMM, [I|:'IH.1I.IHHHKH'\H‘1.

@IHAHCH TUIMPHEMETE (VOTanoR, oprafisanil) ckigieo ke 5 (piman-
CiB MANPHCMCTE PN OPM BIACHOCTI, AR MAOTE PISHOMARITH OpTa-
HIsa I iHO-IpaEnR  fopum,

Cocnmdika dyvuemonyvsanns fiuasein DiANPHEMCTE (VETAHOB, Opra-
Bl SNeRnTE B METH STROPEHAY IpRIHE HOT oeolH, dopMil Bl1ags-
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HOCTI, JIO SIKOi BOHA HAJCXKHTL 1 SIKY MalOTh ii 3aCHOBHHKH, OpTaHi3amiii-
HO-TIpaBoBoi (opmu. Bupimanbee 3HaueHHS Uit H00y10BH (HIHAHCOBHX
BITHOCHH IOPHJAWYHOI 0COOH 3 IHIMAMH IIJIPHEMCTBAMHY, 3 OIOKETHOIO
CHCTEMOIO 1 103alIo/KeTHUMH GOHaMHU, 13 3aCHOBHHKaMHM, 3 HafiMaHU-
MH [IpaIliBHAKAMH, 3 KPEIUTHO-OAHKIBCHLKUMH YCTAHOBAMH 1 CTPaxoOBH-
MU OpraHi3allisiIMH Mae€ MeTa CTBOPSHHS IIJIPUEMCTBA — 31HCHEHHS
MAIPUEMHUITBA TH HEKOMEPINifHA TOCHOMapChKa MISUTBHICTE 1 BUIOBIJ-
HO KoMepuiHuif abo HekoMepIiiHuil Xapakrep AisuibHOCTL. CaMe 3alex-
HO BIJl METH CTBOpPEHHS HIATNPHEMCTBA (YCTAHOBH, OpTaHi3allii) IOJLIs-
OTh Ha KOMepIiiiHi (mpubyTKOBI) Ta HeKOMepIliiHi (HenpubyTKOBI).
3anexHo BiJl GOPM BIACHOCTI BHOKPEMIIFOIOTH TaKi OCHOBHI BHJIH IIiJI-
MPUEMCTB: TPHUBATHI, KOJICKTUBHI, KOMYHAILHI, JIepXKaBHI, 3MITTaHI.

KomepmifHUMH € IiIIPHEMCTBA, CTBOPEHI 3 METOI0 BHPOOHHITBA
Gyb-sK0i He 3a00pOHEHOI 3aKOHOJABCTBOM KpaiHW mpoaykiii (aGo Bu-
KOHaHHsI poOIT YU HaJaHHS IIOCIYT) Ta OTPUMAaHHS JOXOJIB BLJ CBOEI Ji-
SUTBHOCTI, 34 PAXyHOK SIKHX IOKPHBAIOTHCS BCI BHTPATH, CTBOPIOETHCS
mpubyToK 1 3abe3nedyeThess caMo(iHaHCYBaHHS IIIPUEMCTBA.

KowmepmiliauMu MoXyTh OyTH mianpuemcrsa Oy/b-1koi GopMH Biac-
HOCT1 Ta Oprasi3aniifHo-1paBoBoi GOpMH, V TOMY YHCII JIepKaBHI.

Xoua JiepKaBHI HIIPUEMCTBA CTBOPIOIOTHCS JEPIKABOIO 1 X CTATyTHI
borM HOPMYIOTHCS 3a PaxXYHOK JIEPXKABHUX KOIITIB, IIPOTE JISUIBHICTH
MUX TIIPUCMCTB PETYIIOCTLCS TaK ¢aMo, SIK 1 1HIMHUX KOMEepIiHnmX mija-
IPUEMCTB, CTBOPEHHMX HE/CPKaBHUMH BIIaCHHKaMU. JlepXkaBHI IIi[IpH-
€MCTBA CTBOPIOIOTH TPOINOBI (GOHAM, IO PO3LOAULIIOTHCS 3 YpaxyBaH-
HSAM TaKUX CaMHX 3aKOHOJABYMX HOPM, 30KpeMa 3 OIIOJaTKyBaHHS
mpubyTKy. [ pomoBi GOHIM 1 TPOIIOBI MOTOKH JEPKABHHUX IIIIIPUEMCTB
TaK caMo BIIOKpeMIICHI BiJ (piHAHCIB JIepiKaBH, K 1 MPUBATHUX, 1 B3a€MO-
JUs 3 JiepkaBHUME (diHAHCAMH 3/(IHCHIOETHCS TUMM CAMHMH KaHAJIaMH —
gepe3 cIulaTy MOoAarKiB, O0OB’SI3KOBI ILIaTEXl, HMpHUI0aHHS JepKaBHUX
IIHHMX I1allepiB, OTPUMAaHHs 3a HUMH JIOXOMIB, OTPHMAaHH:] JIep)KaBHHUX
jJorani#f Tomo. HaBiTh (iHAHCH Ka3eHHUX IITIPUEMCTB (OCOOIMBOTO
BUJIy JICPIKABHOI'O LJIIPUEMCTBA) LEBHOK MIPOIO BIJIOKPEMIICHI Bl Jep-
KABHUX, X04a 1 iICHYIOTH OOMEXEHHs IMOJIO iX caMOCTIHHOCTI. 30KpeMa,
MaifHO Ka3€HHOTO IIIIPUEMCTBA 3aKPIIUIIOEThCS 3a HUM Ha IIpaBi omepa-
TUBHOTO VIPABIIHHSI, TOMY Il€¢ HIANPHEMCTBO MOXXE PO3HOPSIKATUCEH OC-
HOBHUMH (POHJIAaMHU JIMINE 3 JO3BOIY OpraHy, 10 chepr yIpaBiiHHS SKO-
ro BXOJHTH KaseHHE HipueMcTBO. 1lell opran 3aTBepaxye (iHaHCOBHUIH
IUIaH 1 IUIaH PO3BHUTKY Ka3eHHOI'O IIJIPHEMCTBA, BH3HAYa€ HOPSIOK BH-
KOPHCTaHHS YHCTOr0 NPHOYTKY, BCTAHOBIIOIOYH OOOB’SI3KOBI HOpPMATH-
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BU HOro PO3LOJULY, Ma€ IIPaBO BWIYYUTH MalfHO, sKe HE BHKOPHCTOBY-

eThcsl a00 BHKOPHUCTOBYETHCS HE 38 MPHU3HAUCHHSIM.

KpiM Toro, ka3eHHe HIAMPUEMCTBO BIATOBLAAE 3a CBOIMH 3000B’s-
3aHHSIMH KOIITaMHM Ta I1HIMMM MalHOM, IMO € B HOro po3NOps/KeHHI,
KpiM OCHOBHHX (DOHJIIB, a B pasi Gpaky KOINTIB 1 MaliHa BIAOBIJAILHICTh
3a foro 3000B’s3aHHsME Hece BIACHHUK (ToOTO Aepxkasa). lIpore mepixa-
Ba HE Hece BIMOBLIATLHOCTI 3a 3000B’SI3aHHSIMH 1HINX JepKaBHUX IIiJI-
IPUEMCTB, a OCTaHHI HE HECYTh BLINOBIJAIBHOCTI 3a 3000B’sI3aHHIMH
JIEpIKaBH.

@inmancu KOMEpIIHHUX MIANPUEMCTB € MEHTPATHHOIO JaHKoo (iHAH-
COBOI CHCTEMH, OCKLIBKH O€3HOCEPEIHBO 3a0e31eUyIOTh IPOIeC CTBOPEH-
HA 1 mepBuHHOTO po3noaury BBIL Vei inmi manku ¢inaHcOBOI cucTeMu
GepyTh yUacTh y MOJAIBIIOMY PO3IOALT Ta nepeposnoun BBII. ®inan-
CH KOMEPIIMHUX IIIPHEMCTB 3a0€3NEeUYIOTh HEIEePEPBHICTh HPOIECY
PO3IIMPEHOrO BIJTBOPEHHSI Yepe3 PO3NOJUI TI'POIIOBUX JIOXOJIB IIiJ-
npueMcTBa Ha (HOHAM BIAIIKOJYBAHHS, CIIOKHBAHHS Ta HAIPOMA/[KCHHS
1 BUKOPHCTAHHS KOINTIB (hOHJY HArpOMa/UKEHHS Ha IPOJOBKCHHS IIPO-
1ecy BHPOOHUNTBA Mpoaykmii (po6iT, mocayT) 1 36utsmennst BBIL 3apas-
KA TOMATBINIOMY PO3IOAUTY BapTOCTI, CTBOPEHOI KOMEpIIHHWMU IIijI-
IpUEMCTBAMH, (GOPMYIOTBCS TpomoBl  GoHAM OOJUKETHOI CHCTEMH,
JIOXOJM JIOMOTOCIIOIapeTB Ta cTpaxoBl Gomau. Taxum dwHOM, cTaH ¢i-
HAHCIB KOMEPIWHUX MiMPUEMCTB BH3HA4Ya€ cTaH (IHAHCOBOI CHCTEMH
KpaiHu 3arajoM.

CraTyTHa AISNTBHICTH HEMPUOYTKOBHX YCTaHOB 1 opraHi3aliif € HeKo-
MEpIHHO0, TOOTO HE Mae Ha METi OJIepKaHHS IPHOYTKY JUIS PO3HOILILY
MK 3aCHOBHHKAMM 1 caMO(iHAHCYBaHHs YCTAHOBH, XOdUa IIPH I[LOMY HE
BUKIIOUAETHCS MOKIUBICTH OTPHMAHHS JOXOMIB 3 METOIO IIOIIOBHEHHS
¢dinancoBux pecypciB. OcobnmBOCTI opraHizamii (piHAHCIB 3alekKaTh BiJ
METH CTBOPEHHSI HEPUGYTKOBUX YCTAHOB (OpraHizaiiif), opraizariitao-
npaBoBHX (GopM, cKilajly 3aCHOBHHKIB, (pIHAHCOBOTO MEXaHI3MY 3aJlydeH-
HST KOIITIB JUISI CTATYTHOI JISITLHOCTI.

Jlo HenpuOYTKOBUX YCTAHOB 1 OpraHi3amilf Halexars:

e OIO/UKETHI YCTaHOBH 1 oprasizamii, ToOTO Taki, IO YTPUMYIOThCS 3a
PaXYHOK KOINTIB BIAMOBIIHUX OFOKETIB;

e TpoMajichKi 00 enHaHHS (MPOdCITKY, TMOMITHIHI MapTii, KPeIUTHI
CIIUIKHM, peiriiiHi opranizarii), neHciitHl GOHAN, CIUIKH TIPHEMIIIB,
acoriarii, TBOpPYl CIIIKH, 1HI 00’ €THAHHS,

e OnarofiiitHi opraHizamii, KyJIbTYpHI Ta 1HIMI ILTHOBI TPOMAJICHKI (HOHIH.
Bigmosigao g0 3akony VYkpainu “IIpo omomaTkyBaHHS NpHOYTKY

MIPHEMCTB” JIOXOU 3a3HadeHUX YCTAHOB 1 OpraHi3aliif, mo He HOB -

126



3aHi 31 3MIMCHEHHSIM HUMHU HIAMPUEMHHUIBKOI JISITBHOCTI, 3BUILHSIOTHCS
BIJl OIIOJIaTKYBaHHSL

Posrmsimemo mxepena ¢piHAHCOBHX pecypciB HENPUOYTKOBHX YCTaHOB
1 opraHizamii.

BiopketHi yeranoBH i opramizamnii. Bonu diHancyioTsest abo MUIKOM 3a
PaxXyHOK KOIITIB JICPKABHOTO WH MICIICBUX OIO/UKETIB, abo Ha 3MirmaHiit
OCHOBI — depe3 OwojukeTHe (DIHAHCYBAaHHS, HAJAHHS INIATHHX IIOCIYT,
OpeHJIHY IuIaTy, Oe3MOBOPOTHY (PIHAHCOBY JOIIOMOIY, IACHBHI JIOXOJH
(IpolleHTH, AMBIJCH/IM, CTPAxOBl BHUILIATH).

Sxmmo pamime Malixe BCl BUTpaTH OIOJUKETHHX YCTAHOB (hiHAHCYBa-
JHUCH 3 OIOJIKETY, TO HHUHI B YMOBaX CKOPOYEHHS OO/KCTHUX aCHIHYBaHb
Il YCTaHOBH MAalOTh 3MOTY 3a PaxyHOK HaJIaHHS INIATHHX MOCIYT — CO-
M aTbHO-KYIGTYPHUX, VIPABIIHCHKAX, 1HPOpMAIIHAX, 3 OXOPOHH TpO-
MaJICBKOTO TIOPSUIKY TOIIO — OTPUMYBATH JIOJATKOBI (PIHAHCOBI pecyp-
cu. llepenikd MIaTHEX HOCIYT, SIKI MOXKYThH HaJaBaTH 3aKjiIajJl OCBITH,
OXOpPOHM 3JIOPOB’Sl, apxiBHI YCTaHOBHU, OIONIOTEKW Ta IHIM OIOKETHL
ycTaHOBH, BeTaHoBmoe Kabimer MimicTpiB Ykpainu. JloJaTKkoBHM JKe-
pestoM (iHaHCYBaHHS JUISL JICSKUX YCTAHOB CcTajla OpeHJ(HA IuIara 3a 3j1a-
BaHHS B OPCHJy LPUMIICHb, 004 HAHHS, 1HIIOTO MaifHa.

BroJikeTHI YCTAHOBM Ta OpTraHizallli ckiajalTh (HIHAHCOBHH IUIaH Ha
KalIeHTapHUN piK — €IUHUN KOIMTOPHUC JOXOJIB 1 BHJATKIB, HOTO CTPYK-
Typa 1 3MICT 3aTBepjuKeni mocranoBoio KabGimery MimicTpis Ykpainu
Ne 164 Bij 16.02.98 1 [TonoxeHHIM IPO HOPSIOK CKIIAJIAHHS €TMHOTO KO-
MITOPUCY JIOXOJIB 1 BUAATKIB GIOJKETHOI YCTAHOBU Ta opramizaiii. Y Jo-
XUTHIH 9acTUHI €MHOTO KOIITOPHUCY 3a3HAavaloThesl IUTAHOBI 0OcsArd OroJI-
KETHUX ACHIHYBaHb, BHJIUICHHX Ha YTPUMaHHs YCTAHOBH Ha INIAaHOBHH
PIK, a TakoX HAJXO/KEHHS 3 IHIMHX JOXIHUX JpKepen (IUIaTHI MOCTIYTH,
OpeHJia TOINO). Y BHIATKOBIM YaCTHHI €JMHOrO KOUITOPUCY 3a3HAYa€Th-
¢4 3arallbHUH 00CAT BUTpPAT YCTAHOBH 3 PO3IOJUIOM iX 3a BHJIAMH BHJIAT-
KiB, a TaKOX 13 3a3HaUEHHIM BHTpAT, SIKI IUIAHY €ThCS MpOodiHaHCYBaTH 3a
pPaxyHOK OIO/KeTHHX ACHTHYBAHB 1 1103a0I0JKETHUX HaJIXO/KEHb.

343HAYCHUM LOJOKCHHAM Lepe/l0aueHo, 1O LEPEBUINCHHS JOXO/IB
HaJl BHJATKAMH I03a0HOJKETHUX KOINTIB HEOOXIJHO CIPSIMOBYBATH Ha-
camIiepe]] Ha HOKPHUTTS AedirmuTy OFO/KETHHX acHUTHYBaHb Ha 3apoOiTHY
IUIaTy [pPAIiBHUKIB YCTAHOBM 3 HapaxXyBaHHsIM Ha COIalbHE CTpaxyBaH-
HSl, OINIATY BUTpAT Ha TOCIOJApChKE YTPUMAHHS YCTaHOBH. TUIBKH IIic-
15 (QiHAHCYBAHHS IUX HEBLJIKI4THUX BHTPAT KOUITH MOXHA BHKOPHUCTO-
BYBaTH Ha npuj0aHHs oONagHAHHS, KaliTalbHUN PEMOHT NMPUMIIEHL Ta
IHIII BHTPATH JPYTOPSAHOTO XapakTepy.
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T'pomancbki 06’ eqnanas. OCHOBHUM J{KepeloM (iHAHCOBUX PECypciB
IPU CTBOPEHHI IUX OpTaHi3alilf € BCTYIHI Ta WICHCHKI BHECKH 3aCHOB-
HUKIB. HanpsMky BHUKOPHUCTaHHS HaJIXOJUKEHb BH3HAYAIOTHCS METON 1
3aBlaHHSIMH OpraHizamii Ta 3aKpiIUTIOIOThCA B ii CTaTyTI

Y mpomeci GYHKIIOHYBaHHS TPOMaaChki 00 €THAHHS TaK CaMoO MO-
KYTh OTPHMYBATH JOXOJM BLJ IUIATHUX 3aXOJIB, JISUILHOCTI 3aCHOBaHHUX
HUMH IIIPHEMCTB, JOOPOBUIBHHX IOXEPTBYBaHb. 1[I Ha/XOJKEHHS 3T0-
JIOM MOXYTh CTaTH OCHOBHHMHM JUKepelaMu (hIHAHCYBaHHS BHJIATKIB
00 e/IHaHb, a YacTKa WICHCHKUX BHECKIB CTa€ HE3HAYHOIO.

Vel HagXoKeHHS BKIIOYAIOTHCS B JIOXUIHY YacTUHY (hiHAHCOBOTO
IUIaHy TPOMAJICHKUX 00 €HAHb, 4 Y BHJATKOBIH YacTHHI BiJIOOpaXaroTh-
cs BUTpATH, IOB’sI3aHI 3 OCHOBHOIO JISUTBHICTIO OpTaHi3arli, yTpuMaHHIM
MPAIiBHAKIB, HPUMIMEHb, IHIM aJMIHICTPAaTHBHO-TOCHOJAPCHKI BHT-
paru.

IIpubyTok MIAIPUEMCTB, CTBOPEHHUX TI'POMAJCHKUMHU 00 €IHAHHIMH,
HE 3BUIBHSETHCS BiJI OLOJATKYBAHHS, 34 BHHATKOM IIJIIPHEMCTB, CTBOpE-
HUX BCEYKpAlHCLKUMH TPOMAJCHKIMH OpTaHI3alisIMU 1HBATIMIB, /i€ Kilb-
KiCTh MpAaIiBHUKIB-IHBATIAIB CTAHOBUTH He MeHIne Ik 50 % 3arambHOi
YUCEILHOCT] TMPAIiBHUKIB, a (OHJ oIuaTh iX mpami — IoHaliMeHIIe
25 % 3arajlbHUX BUTpAT Ha OILIATY IIpaIll.

Baaroxiiini opranizamii Ta inmi rpomaacski porm. Oinancosi pecyp-
CH TIpU CTBOPEHII ONaroiHux opramizamii Ta TPoMaJchKuX (OB
$OPMYIOTHCSI BUKIFOYHO 338 PaXyHOK JOOPOBUIPHHX BHECKIB HIIPHEMCTB,
opramizariif, ycTaHoB, OKpeMUX TPOMAJISH. Y mpoleci (yHKIIOHYBAHHS
($oHIM MOXYTh OTPUMYBATH KOINTU 3a PaxyHOK HpUOYTKY BiJl BUPOOHU-
YO-TOCIOIAPCHKOi  AISUIBHOCTI CTBOPEHUX HHUMH IIILIPUEMCTB, JOXOJIB
BIJ ICIO3UTHUX BKJIAMIB, 3aXOJIB, IO 3/iIHCHIOIOTECS HA KOPUCTH (POHIIIB
(1oTepel, KOHIEPTH, ayKI[IOHHM, BHCTABKU-IIPOJAXKI TOIIO), IUIATHUX IOC-
JyT, BUJIAaBHUYOI Ta 1HITOI A1SUILHOCTI.

HanpsiMku BHJATKIB 3aJieXkKaTh Bl METH CTBOPEHHS (GOHJY, IO 3aIH-
caHo B #toro cratyTi. Buaatku 31iHCHIOIOTECS BIIMOBIIHO JIO KOIITOPH-
cy. 3a 34KOHOM pO3MIp BUTpAT Ha yTpuUMaHH OGiarojiMHOI opranizarii
He HOBHHEH nepeBumnyBatd 20 % ii KOIITOPHUCY B IIOTOYHOMY DOIIL.

Oco0uBICTh BUKOPHUCTAHHS BIACHOCTI TPOMAJCHKIX 00 €qHaHB, Gia-
TOJIMHUX Ta 1HIMUX (POHAIB HOJITaE B TOMY, IO iX Joxoau abo MaifHO (3a
BHHSTKOM KpPEJUTHUX CHUIOK 1 TeHCIftHMX (QOHAIB) HE MJUIATaloTH PO3-
HOJIIY MIX iX 3aCHOBHMKaMH ab0 yYacCHHKAMHM 1 HE HOBHHHI BHKOPHCTO-
BYBaTHCh JUIsI BUTOJH OyJb-KOTO OKPEMOIO 3aCHOBHMKA, YYaCHHKA,
ocaJoBUX 0ocib (KpIM OINIATH iX Ipart).
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3.2. ®diHaHCcOoBI pecypcu nianpuemcTBa
i opxepena ix hopmyBaHHA

®dinancoBi pecypcn mianpueMcTBa — II€ TPOIIOBI JIOXO! 1 HAJIXOJ-
KEHHI, SIKI 1epeOyBaloTh V PO3IMOPS/KEHHI ¢y €KTa rOCIIONaplOBaHHs 1
HeOOX1THI JUIST BUKOHAHHS HUM (GIHAHCOBUX 3000B’S3aHb, 3M1HCHEHHS BH-
Tpar 3 PO3UIMPEHOIO BIATBOPCHHS 1 €KOHOMIYHOI'O CTUMYJIOBAHHS IIpa-
IIBHUKIB.

DiHaHCOBI pecypcu KOMEpIIMHOTO MiIPUEMCTBA CKIANAIOTLCA 3 Ta-
KUX €JIEMCHTIB!

e cratytHoTO (abo maiioBoro) xamiTany (¢poHIY),
® JIOZIaTKOBOI'O KAIiTaly, OJEPKAHOTO 34 PaxyHOK TOTO, IO BapTiCTh
peanizanii BHIYIIEHUX aKIiOHepHUM ToBapucTBoM (AT) akmiit

HEPEBUINY € X HOMIHAIBHY BapTICTh, CYMHU JOOIIHKH HEOOOPOTHHX

aKTHBIB (BapTOCTI aKTHBIB, OE3KOMTOBHO OTPUMAHHUX MIIIPHEMCTBOM

B[ 1HIMUX IOPWIAIHEX 1 (GI3UYHAX 0C10);
® DE3ePBHOTO KaIiTaly,
® aMOpPTH3aNIfHUX BIIpaxyBaHb;
3a0e3leUeHHs HACTYIIHUX BHILIAT 1 IIaTeXiB (pe3epBiB Ha OIIATY
HACTYIIHUX BIJIIYCTOK TOIIO);

HEPO3NIOALICHOTO MPUGYTKY

JIOBTO- 1 KOPOTKOCTPOKOBHX KPETUTIB KOMEPIIHHUX OaHKIB,
MIO3MKOBHUX KOINTIB BiJ] peamizarii obmiramiii BracHol eMicii,
3aKOHHOI KPEJIHTOPChKOI 3a60proBaHOCTI BCIX BH/IIB, BKIOYAIOUH
3a00proBaHICTh 3 OIOJKETHUX IIATEXIB, BipaXyBaHb V Jep KaBHI
CTpaxoBi (pOH/WM 3 OIUIATH Ipall, 3a BUJAHUMH BEKCEIIMH, 3a OJlepiKa-
HUMH aBaHCAMU,

® IHIUX KOINTIB, BIJIOOPaXKEHUX y IACUBI OYXTAITEPCHKOTo GalTaHcy Mij-

IPHEMCTBA.

AxTHB OajlaHCy IIIPUEMCTBA IIOKAa3ye, sIK BOHO PO3MICTIIIO HasBHI
(hiHAHCOBI pecypcH, KyJW BOHHU CIPSIMOBAaHI Ha JaTy CKIaJaHHs Gyxrai-
TEPCHKOI'O 3BITY.

®iHAHCOBI pecypcH HIANPHEMCTBA GOPMYIOTHCS 3a PAXYHOK BIACHHUX
1 IPUPIBHAHKUX J0 HUX KOINTIB, & TAKOX ITO3MKOBUX KOIITIB.

CTBOpeHHIO MiANpHEMCTBA OYIb-5KOI OpraHi3amiifHo-mpaBoBoi ¢op-
MH 1 $opMH BIacHOCTI nepenaye dopmyBanHs craryTHoro ¢onay. Craryr-
HUM GOHM — Iie BHJUICH] IAIPUEMCTBY a00 3alydueHI HHUM Ha 3acajiax,
BU3HAYCHUX YWHHAM 3aKOHOJIABCTBOM, (IHAHCOBI PECYpCH y BHIVISIL
komTiB abo BKIQJeHb V MalHO, MaTepialbHi ITHHOCTI, HeMaTepialbHi
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AKTWBH, I[IHHI Tallepy, IO 3aKPiIUIeH] 3a MIMPUEMCTBOM Ha IpaBaX Bla-
cHOCTI a00 IIOBHOTO TOCIIO/apPCHKOTO BLIAHHS. 3a PaxyHOK CTaTyTHOTO
donay miampueMmcTBo opMye BiracHI (OCHOBHI Ta 000pOTHI) 3aco0m.

3amexHo BT OpTaHi3aliifHO-IPaBOBOI (OPMU TOCHOAPIOBAHHS CTa-
TYTHEH (DOHJT MOXEe YTBODPIOBATHCS 3 aKIIOHEPHOTO KamiTaty, ImaifloBHX
BHECKIB WICHIB KOOIICPATHBIB, 3aCHOBHHKIB, & TAKOX OMOJKETHHX KOII-
TiB.

OCHOBHHUM JDKEpPEIOM BIACHUX (pIHAHCOBUX PECypcCiB Ha JIIOUMX IIiJI-
IPUEMCTBAX € HAJXOJUKCHHS KOIITIB B peanizamii mpoayKmii (HaJaHHS
HOCIYT), PI3HI YaCTHHU $SIKOI Y IpOIEcl pOo3NOoJLTy BHPYYKH HaOHParOTh
dopMu BiIIKOAYBaHHA BHTpar 1 mpuOyTKy. DiHAHCOBI pecypcH 30UIb-
MYIOTHCS TIEPEBAXKHO 3a PaXyHOK NPHOYTKY BiJl OCHOBHOI JUSIIBHOCTI 3
BHpOOHHITBA 1 peamizamii meBHOI MpoJyKiii (TOBapiB, poOIT, TOCIYT),
IO € OCHOBHOK METOK CTBOPEHHS IiJIIPHEMCTBA.

3a HaupsIMKaMH HaJIXOJDKCHHsI (p1HAHCOBI pecypcH LOIUISIOTH Ha 30B-
HIIMTHI Ta BHYTPIITHI.

Soseniuni gpinancosi pecypcu — 1€ TOJATKOBI BIACHI Ta MMO3MUKOBI KOTII-
TH, oJiepXkaHi uepes (piHAHCOBUIM PUHOK (PO3MIICHHS BJIACHUX aKIfiif Ta
obirariii), BiJ KpeIUTHO-OAHKIBCHKOI CHCTeMU (OTPUMAHHS KPEIUTIB)
Ta IHIIUX KpEJUTOpIB (OTPHMAHHS aBaHCIB 3aMOBHHKIB, TOBapHHX
KPeAWUTIB BIJl MOCTAYalbHUKIB). 3a pPaxXYHOK 3OBHIIIHIX HAaIXOIKEHB
MOXe 30LIBIMYBATUCH SIK BIACHUI KamiTal MiIpueMcTBa (IPOJaXx Biac-
HHX aKIli}, JOJaTKOBI BHECKH JIO cTaTyTHOro (oHJY Yy BUIIIS( (piHAHCO-
BOI JIOIOMOTH, JOOPOBUILHHUX HOXEPTBYBaHb, CTPAXOBl BLAIIKO/YBaHHS
3a 3aCTPAaxOBaHUMH PH3UKaMU, IO BLIOYIHCS, OOKETHI JoTaIli), TaK 1
MO3MKOBUH (Tpojaxk obmiramiif BiacHOoi eMicii, GaHKIBCHKI KpPETUTH, KO-
INTH 1HIMUX KPETUTOPIB).

Buympiwni inancosi pecypcu — TN HEpO3UOJUICHHN NIpUOYTOK,
aMOpTH3alliifHl BIJpaxyBaHHS Ta KpPEeAUTOpPChKa 3a00pTOBaHICTH, IO
nocTiifHo mepefyBac Ha OamaHCl HMIANMpPHEMCTBA (CTiiiKI MACHBH).

VY mporeci JiSTBHOCTI MIIPUEMCTBO TIOBHHHO BHOpPATH ONTHMAILHI
BapilauTy 30UIBIICHHS KALITAILY — 34 PaXyHOK 30BHIIIHIX YM BHYTPIIIHIX
(birancoBHX pecypeiB. llpu ympaBmiHHI diHaHCAMU HEOOX1THO, HAIPU-
KIIaJ, 3 SCYBaTH:
® Ky 9acTHHY NPHOYTKY, IO 3QJIUIMHUBCS B PO3HOPS/PKEHHI IIIIPHEMCT-

Ba IicIs CIUIATH IIOJIaTKIB, CIIPSMYBAaTH Ha PO3BUTOK BHPOOHUIITBA,

TEXHIYHE MePEOCHAICHHS, a Ky — Y (OHJ CIOXUBAHHS,
® K BUKOPHCTAaTH KOIITH — Ha OYJIBHHIITBO HOBOTO IEXYy YU HMPUIOaHHS

aKIi¥ 1HITOTO MIANPUAEMCTBA;
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® KYJM BKJIACTU KOINTH — IPUAGATH [OHA] MIHIMaJbHI IIOTpeGH BUPOO-

HHIITBA 3alIacy Je(PIITUTHUX MaTepialiB M KyIyBaTH iX Y Mipy HOTpeOH;
o 30LIBIMUTH CTATYTHUH (OHT 3a paxyHOK J0JaTKOBOI eMicii akmii Iu

3BEPHYTHCS 38 KPEJUTOM JI0 KOMEPIiHHOro OaHKYy.

[IpaBmibHEe PO3MOPSYIKEHHS (pIHAHCOBUMHE PECYypCcaMu caMe 110 cobi €
BaXJIMBUM YHHHUKOM 3a0e3le4eHHS €(PEeKTHBHOCTI PO3B’SI3aHHS €KOHO-
MIYHHX 1 COIIAJBHAX 3aBJaHb MiJIPHEMCTBA.

[leBH1 BHCHOBKHM IMOJC €(EKTHBHOCTI BUKOPHUCTAHHS (IHAHCOBHUX pe-
CYpciB miAmpueMcTBa (1, OTXKe, MOJ0 ePeKTUBHOCTI ioro ¢diHaHCOBOI
JUSUIBHOCT] ) MOKH& POOUTH IUISXOM IOPIBHSHHS JIOCATHYTOI'O PE3YJlb-

TaTy HOTO rOCIONapChKOl JISLIBHOCTI — HpUOYTKY — 3 o0csaroMm ¢iHaH-
COBHX pECypCiB, MO OYIIM B PO3MOPSUIKEHH] IMIIIPAEMCTBA Y BIITOBLTHAN
epioj.

Baacui ¢inancoBi pecypen Ta ix BUKopucTaHHA 18 piHAHCYBAHHSA
CTBOpeHHSI akTuBiB. Cmamymuuii pond Oynb-sIKOTO IIJLPUEMCTBA €
BaXJIMBAM JUKepelIoM (OpMyBaHHS HoTo aKTHBIB. BiH IMOTITAEThHCS Ha
nBa GoHAM KOIMTIB, 6e3 SKUX MiIPHEMCTBO HE MOXKE HOPMalIhbHO (HYHK-

MIOHY BaTH.
Io-nepine, e pono eracHux ocHoenux 3acobie i HeMamepiarbHux aK-
mueis, NO-Ipyre — poHo enachux obopommuiux 3acobis i 3acobie obizy.

MarepialbHO-TEXHIYHOIO OCHOBOIO BHPOOHHITBA Ha OyAb-SKOMY IiJ-
MPUEMCTBI ¢ ocHoBmi Bupobnmdi dhomau. B yMoBax pUHKOBOi €KOHOMIKA
ix meprmodeprose GopMyBaHHS, (QYHKIIOHYBAHHS Ta PO3IIUPEHE BLATBO-
peHHs 3HCHIOITBCS 3a Gesmocepenboi yuacTi GiHaHCiB. 3 X JOMOMO-
TOI0 CTBOPIOIOTHCS Ta BUKOPHCTOBYIOTHCS T'POINOBI (GOHHM ITUILOBOIO
IPU3HAYCHHS, sKI OIOCEPE/IKOBYIOTH NMpUAOAHHSA, €KCIUIyaTalliio Ta Bij-
HOBJIEHHS 3ac00iB Tpartl.

[TowarkoBo OCHOBHI (OHAM HOBOCTBOPIOBAHHUX MIANpPHEMCTB (op-
MYIOTBCSI 38 PaXYHOK OCHOBHHX 3aCO0IB, $IKI € YaCTHHOK CTaTyTHOTO
¢douxy. OcHOBHI 3acO0M — IIe KOINTH, 1IHBECTOBAHI B OCHOBHI (POHIM BHU-
PpOOGHHYOTO Ta HEBUPOOHUYOIO IMPHU3HAYCHHSA. Y MOMEHT IpUJ0aHHS OC-
HOBHEX (OHJIB 1 UPUUHATTS iX Ha OaIAHC LIJIIPUEMCTBA PO3MIP OCHOB-
HHAX 3acO0IB 30ITaeThCsd 3 BapTICTIO OCHOBHUX (OHIB. Y MOMANBIN
TepioJM BHACTIZOK yIacTl OCHOBHHUX (POHIIB V BUPOOHHIOMY IIporeci ixX
BapTICTh PO3JBOIOETHCS: OJ[HA {I YacTHHA, sKa JOPIBHIOE 3HOCY, Iepe-
HOCUTBCS Ha TOTOBY IPOAYKINIO, Jpyra BHpaXkae 3alHIIKOBY BapTicTh
JUIOUHMX OCHOBHHX (POHJIIB.

IlepeHeceHa Ha TOTOBY HPOJYKIFO YacTHHA BAapTOCTI 3HOIIEHUX OC-
HOBHUX (OHJIB Y Iporlieci peainizamii Iiel IpoayKiii TOCTYIOBO BiJIIIKO-

131



JIOBYE€ThCSI MANPUEMCTBY V CKIaAl JAOXOAY (BUPYUKH) Bij ii peamizamii
(HaJIXOIKEHHSI B1J[ aMOPTHU3AIIIT).

Jlns 3abesneuenHs GesnepebiiHOCTI BUpOGHUIITBA Ta peanizamnii mpo-
JVKITT y PO3HOPSUKEHHI KOKHOTO IMIJIIPUEMCTBA MAKOTh OYTH OJHOYAC-
HO 1 obopotHi BupoOHWYL Goran, 1 ¢oram obiry. Tomy micis 3acHyBaH-
HS MJIPAEMCTBY HeOoOX1/THA TIEBHA cyMa KOINITIB ¥ CKJIaal ¢cpOpPMOBAHOTO
craTyTHOTO GoHAY Ui mpuaOaHHS MaTepialbHAX OCOPOTHHUX (OHIIB,
Juisi oOCIYTOBYBAaHHS IIPOIECY BHUPOOHHUIITBA Ta peanizamii IpOAYKIII.
['poInoBi KOIITH, SKi aBAHCYIOTHCA B 0OOPOTHI BUPOOHUTI (GOoHIU 1 PoHIM
00Iry, CTaHOBIATH OGOPOTHI 3aco0H HIpHeMcTBa (00OPOTHI aKTHBH).

Jlns dopMyBaHHS OGOPOTHHX 3acO0IB IIIPHEMCTBO BHKOPUCTOBYE
SIK BIIACHI, Tak 1 MO3UKOBI pecypel. BiacHi 3aco0H BIIITpaloTh OCHOBHY
poiL B opramizamii Kpyroo6iry (OHIIB, OCKUILKHM IIANPHEMCTBA, K1
HPAIOITh HA OCHOBI KOMEPIIHHOTO PO3PaxyHKY, IIOBHHHI MAaTH II€BHY
MalHOBY Ta OLEPATHBHY CAMOCTIHHICTH Ul TOTO, OO NpamioBaTH peH-
TaGeTbHO ¥ BIAMOBIIATH 32 MPUHHATI PIIICHHS.

Butacui 06iroei xomrtu GopMyIOTECS B MOMEHT OpraHizaiii miipueM-
CTBA, KOJU CTBOPIOETHCS HOTO cTaTyTHHE (OHI.

PosMmip craryTHOTO (JOHY 3HAYHOK MIpOK BH3HA4Yae macinrad BU-
POOHMIO-TOCTIONAPCHKOi ALITLHOCTI MUIIPUEMCTBA, X0Ua, 3BHYANHO, HE
ICHy€ MPSIMOTO 3B S13KY MK PO3MIpaMH CTaTyTHOTO (OHIY MiJIPUEMCTB
pi3HEX raiyseif 1 06csAroM BUPOOHHUIITBA TOBAPIB Ta IOCIYT Ha HUX. [leB-
HOIO MIPOIO PO3MIp CTATYTHOTO (POH/Y BIUIMBAE HA MOXIIMBOCTI 30BHIII-
HBOTO (PIHAHCYBAHHSL, JIUIOBY PEIyTAIlIo HIIpHeMeTBa. Po3MIp CTaTyTHO-
ro ¢oHIy, IO BU3HAYAE YUacTh KOXKHOTO 13 3aCHOBHHKIB Ta aKI[IOHEPIB Y
KaliTajxl HIIPUEMCTBA, € KPUTEPIEM BU3HAYCHHSA PpO3MIPY IPHOYTKY,
KR KOKHUHE 13 HUX OJIEPKYE IIPU PO3HOAUIL TPUOYTKY.

ITowarkoBuit po3Mip cTaTyTHOTO (GOHIY MIIPUEMCTBA (PIKCYETHCS ¥
cTaryTi abo B YCTAHOBYOMY JIOTOBODI, SIKI B OGOB’SI3KOBOMY HOPSIJIKY 110-
JAIOTBCST IO OpTaHIB BIAQJHM IPH JIepKaBHIM peecTpariii MiAMPUEMCTBA.
Kontpoumorodi sepxaBui opranu ((GiHAHCOBI, IIOJATKOBL), a TaKOX OGaH-
KH KOHTPOJIOIOTH PO3MIP CTATYTHOTO (HOHIY KOXKHOTO MIANPHEMCTBA 1
Te, MmoO BiH OYB BINOBIHO oIuladueHui. HemocTaTHBO JHIIE 3ajeKia-
pYBaTH y CTaryTl IEBHHH po3Mip craryTHoro ¢omay. HeoOXiHO BXKUTH
3ax0/IB JUIsI Toro, mo6 xomTH (abo MalfHO, HeMaTepialdbHI aKTHBH) pea-
THHO HAMIHAMIIN B PO3MOPSDKEHHS MIIPUEMCTBA BIJ YCIX IOPUANTHUX Ta
¢$i3maHEX 0ci6, MO MalOTh YacTKH § CTaTyTHOMY (oHAL Ta € #oro Biac-
HUKaMH.
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[Topsin 3 xoImTaMH, SIKi HaJXOJATh Y POSIOPSIKCHHS IIIIPUEMCTBA 3
pi3HEX Jkepel (Bl akIioHEpiB, MaflOBHKIB Ta IHIIMX 3aCHOBHHKIB), CTa-
TyTHHR GoHI PopMyeThes 3 BapTocTi MaitHa (OyaiBIIl, MAIlHHU, YCTATKY-
BaHHS, TPAHCIOPTHI 3acO0W, CHPOBMHA, MaTepiaiu, 1HINI TOBapHO-Mare-
plaibHi IIHHOCTI), IMIHHUX MAamepiB, a TaKoX HeMaTeplalbHUX AKTHBIB.
Jlo HeMaTeplaJbHUX aKTHBIB HAJICKHTH BAPTICTH IIpaBa KOPUCTYBATHUCH:
® pe3yiIbTaTaMU 1HTCICKTYaILHOI JISILHOCTI V BHUIVISAI BUHAXOJIIB,

BIJIKPUTTIB, IPOMHUCIOBHUX 3pasKiB, TEXHOJOT1H, I'VABLIIB, HOY-Xay,

pamioHani3aTOPChKUX MPOIO3UIN, 3BITIB IPO HAYKOBO-TOCIITHY

JUSTBHICTL Ta 1HIMUX 00 €KTIB 1HTEISKTYATbHOI BIACHOCTI,
® 3eMIICKO, BOJIOK a00 IHIMIUMU MPUPOTHUME PECYPCaMU;

o OY/BISIMHA, 0ONaTHAHHSM.

[Topsimox ¢popMyBaHHS, BUKOPUCTAHHS 1 30UIBINEHHS KOIITIB CTATYT-
HOro OHJY SIK JDKepela BHKOHAHHS (iHAHCOBHX 3000B’S3aHb FOPU/IUY-
HHUX 0cC10 Iepe/] KpeIUuToOpaMy 3alIeXuTh BiJl GOPMH BIACHOCTI MIANPHEM-
cTBa 1 #oro opramizamiifHo-ipaBoBoi (GopMH.

CraryrHmii ¢oH JepKaBHOTO IINIPUEMCTBA — II€ CyMa KOINTIB 1
BapTicTh MaliHa, Oe30IIaTHO HaJaHWX JIEPKABOIO B IOCTiitHE posmops-
JUKEHHSI IIIIPUEMCTBA Ha MPAaBl TOCIIOAAPCHKOTO BijlaHHS abo OlepaTHB-
HOTO VIpaBIIHHS (JUIS Ka3eHHUX IIPHEMCTB). UMHHHUM 3aKOHO/4BCT-
BOM YKpaiHH BCTaHOBIECHO, INO, 3JIHCHIOIOYH IIPaBO TOCIOJAPCHKOTO
BiJIaHHS, MIJIIIPUEMCTBO BOJIOJIE, KOPUCTYETHCS 1 POZHOPSUIKAECTLCS TIUMH
pecypcaMi, YUHHTE 1010 HUX OyJb-sIKi Jii, IO HE CylepedaTh 3aKOHY 1
MeT1 HOoro AisUILHOCTI.

VY pasi cTBOpPEHHS HOBOTO IIAIIPHEMCTBA cTaTyTHHM (GOHJ po3paxo-
BYIOTh BHXO/[SYM 3 KOINTOPHCY OYAIBHUIITBA, BAPTOCTI HEOOXITHOTO TeX-
HOJIOTITHOT'O YCTATKYBAHHS, a TaKOX pO3MIPY MIHIMAJILHUX HOpMa-
TUBHHX 3allaciB CHUPOBHHHU, MarepialiB, IOKYIHHX HaliBpaOpUKaTiB,
MAJINBA, TAapH, 1HIMHX BHPOOHMYHX 3allaciB, HE3aBEPIICHOTO Oy [BHUIIT-
Ba, BUJATKIB MaiOyTHIX MEpPIOJiB, TOTOBOI MPOAYKIT, TOBapIB.

CraryrHuit $OHA KOMYHAIBHOTO IiIpHEMCTBa HOPMYETHCS 3 BHEC-
KIB KOINTIB 1 MaiiHa OPraHOM MICIIEBOI'O CAMOBPSIY BAHHSI, SIKUM € Lpel-
CTAaBHHKOM BIJIIIOBLIHOI TEPHTOPIATBHOI IPOMa/H-BIacHHKa. MalHO Ko-
MYHaJIbHOTO MIJNpUEMCTBAa IepedyBac y KOMYHaIbHIff BIacHOCTI 1
3aKpIINIIOETHCS. 38 TaKUM IAIPUEMCTBOM Ha IIpaBl I'OCIIONapCHKOTO Bi-
JlaHHS (IS KOMYHAQIBHOTO KOMEpPIIHHOTO IiIIpHEMCTBA) a0 Ha IIpaBi
OIIEPATUBHOTO VIPAaBIIHHS (KOMYHAIbHE HEKOMEpPIIHHE MHi[IPHEMCTEO).

VY rocnomapchKUX TOBapHUCTBaX (aKIIOHEPHHUX, 3 0OMEXEHOIO 1 Joaat-
KOBOIO BIJIIOBITANBHICTIO, MOBHHUX, KOMAHAWTHUX) CTaTyTHU# GOHT
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CKIIQJIA€ThCS 13 BHECKIB 3aCHOBHUKIB 1 YUacHUKIB. BHeCKM MOXYTh OYTH ¥
BUIUISIII MalfHa, MaTepialbHUX I[IHHOCTeld, MallHOBHX IIpaB, TI'POIIOBUX
KOINTIB. YCl BHAM BHECKIB OIIHIOIOTHCSI B TPOINOBIM GopMmi Ta CTaHOB-
JATH YacTKy CIIBBIACHWKIB (3aCHOBHHKIB 1 YYacCHHWKIB) Y CTaTYTHOMY
doHal TOBapuCTBA.

3aKOHOJIABCTBOM YKpaiHH Iepej0aqaroThes IS FOCHOAapCEKUX TO-
BapUCTB MIHIMAaTBHI PO3MIPH CTATYTHOTO GOHAY, HHXKYE SKHUX JICpKaBHA
peecTpamis niiupueMcTBa 3a00poHsieThes. LI MiHIMaIbHI PO3MIPH depe3
IHQIAMIMAL SBUIMA B €KOHOMIII MOXYVTH dac Bl 4acy 3MIHIOBATHCS B
38KOHOJ/IaBUOMY  ITOPSIIKY.

PosMmip craryTHOTO (GOHJY IINIPHEMCTBA Y Ipoleci Horo rocuojap-
ChKOi AISIBHOCTI MO’ke 30UIBITYBATHCh 3a PaxXyHOK JIOJIATKOBHX BHECKIB
BJIACHHUKIB 400 OTPUMAHOTO NPUOYTKY, UM 3MEHINYBATHCE.

Jlep)KaBHUM HiJIIPAEMCTBAM MOXYTh OYTH H4JaHl JOJ4TKOBI KOIITH
3a PaxXyHOK OIOJKETY 3 METOIO 31HCHEHHS €JMHOI Jep:KaBHOI TeXHITHOI
HOJITHKH, CTBOPCHHS (hIHAHCOBUX IIEPEAYMOB JUIS PEIYIIOBAHHS CTPYK-
TYPH CYCIUILHOI'O BHPOOHHUITBA, PO3BUTKY IPIOPUTETHHX Taly3el eKko-
HoMiku. CTaTyTHI (OHAM KOMYHAIBHUX HIANPUEMCTB MOXYTL OyTH 36i-
TBIEH] 38 PAXYHOK JIOJATKOBUX BHECKIB BIJIIOBLIHUX OPTaHIB MICIIEBOTO
CaMOBPSUTyBaHHS. AKI[IOHCPHI TOBapUCTBA MOXYThH JIOJ4TKOBO BHIIYCTH-
TH aKIfii, 1HINI TOCHOJapchKi TOBAapUCTBa — 3OIIBIMATH CYMY BHECKIB
VIaCHUKIB JI0 CTATYTHOTO (POIAY MiIPUCMCTBA.

[IpubyToK HiANPHEMCTBA € OCHOBHHUM BHYTPIIIHIM JDKEPEIOM 30L1b-
IMeHHsT BlacHuUX (piHaHCOBUX pecypciB. DIHAHCOBHI CTaH MiIPUEMCTBA
He MOXKe OYTH CTIMKHM, SIKIO BOHO HE OJIEPXKYE NPUOYTOK, sIKuit 3a6e3-
nevye HeoOX|IHUM MpHUpICT TPOIMOBUX PECYPCiB, HacaMIepea sl (iHaH-
CYBaHHSI 3aXOJB, CIPSIMOBAHHUX Ha 3MIIHCHHS MaTepialbHO-TEXHITHOI
6a3u BHPOOHHUIITBA 1 coIianbHOI cdepu. SIKIO HiUPHEMCTBO 30UTKOBE,
Ile MPHU3BOIUTE JI0 3MEHINEHHS, “TpoinaHHs (HIHAHCOBHUX PECYpCIB, Iepe-
JIycIM CTaTyTHOTO (GOHIY.

IMo3uxoBi ¢inancoBi pecypen. OcobauBocTi # YMOBH KpyrooOiry
OCHOBHHUX 1 OOOpOTHHUX 3acO0IB 3yMOBIIOIOTH HOTpeGy y QopmyBaHH
MeBHOI YacTWHH (DIHAHCOBHX PECYPCIB 3a pPaXyHOK IMO3UKOBHX KOIITIB.
JlIs monoBHEHHsT 0OOpPOTHHMX 3ac0O0lB MIJNIPHEMCTBA 3alydaloTh KOPOT-
KOCTPOKOBI KpeJUTH (3 TEPMIHOM IIOTAIlEHHS JO OJHOTO POKY), JUIs
(biHAHCYBAHHS KAIITANOBKIAJCHE — CEPETHHOCTPOKOBL (BIJ[ OJHOTO JIO
TPBOX POKIB) 1 JOBrOCTPOKOBI KpeJUTH (BLA TPHOX POKIB).

bamkiBchkuit kpenWT HamaeThes ¢y €KTaM TOCIOAapIOBAaHHS BCIX
dopM BIIACHOCTI B THUMYacOBE KOPHCTYBAHHS Ha YMOBaX, IepedaueHux
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KPEeJUTHUM JIOTOBOpOM. OCHOBHHMH 3 HHUX € 3a0€3II€UeHICTh, [IOBEPHEH-
HS, CTPOKOBICTB, IUIATHICTH 1 I[JILOBA CIIPSIMOBAHICTS.

3abesneuenicme KpeUTy O3HAUa€ HASBHICTH y OaHKY IIpaBa Ha 3axXHCT
CBOIX IHTEpECiB, HEJOMYIICHHS 30MTKIB Bl HEIOBEPHEHHA GOpTY depes
HEIUIATOCIIPOMOIKHICTh  [O3MYAIbHUKA.

Kpeaurn moxyTs OyTu 3abes3medeni 3acTaBoio (MaltHOM, MaltHOBHME
npaBaM¥, I[IHHHMH IlallepaMy), rapaHToBaHUMH (OaHkaMu, (iHaHCAMH
yi MaifHOM TpeThoi ocobm) abo MaTH iHIIe 3a0e3leueHHs (IOPYUHHUITBO,
CBIJIOTITBO CTPaxoBOi OpTraHizarii).

[ToBepHEHHS, CTPOKOBICTH 1 IUIATHICTH O3HAYAIOTH, IO KPEIUT Mae
OGyTH HOBEPHYTHH MO3HYAILHMKOM OaHKY Y BHU3HAUCHUH Y KPEAUTHOMY
JIOTOBOP1 CTPOK 3 BIIIOBIJTHOIO OINIATOIO 3a HOTO KOPHUCTYBaHHS. [[inbo-
6a cnpamoseanicme Tependauae BHUKOPUCTAHHS ITIO3UKOBHX KOINTIB Ha
KOHKPETHI T 3T1THO 3 KPEJUTHUM JOTOBOPOM.

KpenurHi B3a€MOBIJIHOCHHE PETNIAMEHTYIOTHCS KPEAHTHUMH JOTOBO-
paMu, IO VKJI4JAlOThCS MK KPEJUTOPOM 1 MO3HYAIBHUKOM TIIBKH B
MUCBMOBIH (GopMi, BH3HAYAIOTH B3a€MHI 3000B’S3aHHS Ta BIJIIOBIJAIb-
HICTh CTOPIH 1 HE MOXYTH 3MIHIOBATHCS B OJHOCTOPOHHBOMY IOPSIAKY
6e3 3rou 060X CTOpIH.

Kpenurauit joroip mMoxe OyTH VKI4JICHHM $IK IUIIXOM CKIaJaHHS
OJTHOTO JIOKYMEHTa, SKUH NIJNUCYIOTH KPEJAUTOp 1 IO3HYaIbHHUK, Tak 1
OUIIXOM OOMIHY JIMCTaMHM, TelerpaMamu, TeiaedoHOorpaMaMu, IiJIHca-
HUMH CTOPOHOIO, siKa iX HaJICHIIAE.

Kowmepmiiini 6aHKE MOXYTh HaJaBaTH KPEIUTH BCIM CY0 €KTaM roc-
HOJIAPCHKOI JISUIBHOCTI HE3ANIC)KHO BiJ[ rally3eBOi HAICKHOCTI, CTATyTy,
(opM BIIACHOCTI Y pasl HasBHOCTI Y HUX pealbHUX MOXKIUBOCTEH Ta Ipa-
BOBHX (GopM 3a0e31I€UeHHs CBOEIaCHOTO OBEPHEHHS KPEJUTY Ta CIUIATH
BIJICOTKIB (KOMICIHHX) 3a KOPUCTYBAHHA HUM. [[JI1 OTpUMAHHS KpETUTY
MO3UYAILHAK IO0JIa€ B GaHK 3BEPHEHHS y BV JIMCTA, KIOIOTAHHSL,
3asIBKH, 3a5BH. Y JIOKYMCHTAX 3a3HAYAOTHCS HEOOXIHUYM po3Mip Kpeu-
Ty, #oro Mera, ¢Tpoku mHorameHHs Ta Gopmu 3abesnedenHs. Sxmo mo-
TOYHHUN PaxyHOK IIO3MYaIbHUKA BIAKPUTHHE B iHIMOMY OaHKY, TO BIH IIO-
Jla€ B GaHK yCTAaHOBYI JIOKYMEHTH 13 3a3HAYCHHSM IOPUJAMYHOL ajpec,
KapTKy 13 3pa3kaMu IIHCIB, 3aBIpeHy OaHKOM, 1 JOBLAKY OaHKY IpO 3a-
JIUINKE KOINTIB Ha PaXyHKaX i HasiBHICTH 3a00proBaHOCTI 3a MO3HKAMU.

Po3Mip BIJICOTKOBHX CTaBOK 1 HOPSJIOK IX CIUIATH BCTAHOBIIOIOTHCS
GaHKOM Ta BH3HAYAIOTHCSA Y KPEAUTHOMY JOTOBOPL 3aJIC)KHO BIJL KPEIUT-
HOTO PHU3HUKY, HAJAHOTO 3a0e3leUeHHs], [OMUTY 1 IPOIO3UIii Ha KpeauT-
HOMY PHHKY, CTPOKY KOPHCTYBaHHS KpPEJHUTOM, OOJNIKOBOI CTaBKH Ta 1H-
IAX YUHHUKIB.
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VY pasi 3MiHH OGIIKOBOi CTABKH YMOBH JIOTOBOPY MOXYThL HEperiis-
JIATUCH 1 3MIHIOBATHCS TUILKH 3a B3a€MHOI 3T0JM KPEAUTOPA 1 MO3MYATb-
HUKA.

JUsT XpesuTiB, IMO HAJAIOTHCS B 1HO3EMHIM BaNOTI, HEOOXITHO Bpa-
XOBYBATH TaKOX BIJICOTKOBI CTaBKH, SIKI JIIOTH HA MIKHAPOJHUX PHHKAX
KallTaliB.

TTo3u9anbHuK, SIKWA OTPUMYE€ OJHOPA30BHM KpPEAUT Ha IPUICAHHS
TOBapiB ab0 OIUIaTy TOBAapHO-MaTeplalbHUX HIHHOCTEH y MexaxX YHHHO-
IO 3aKOHOJIaBCTBA 3a KOHTpPaKTaMHU Ta YTOJaMH, Hojac B OaHK iX KoImii
Ta 1HIIL JOKYMEHTH, IO CTOCYIOTHCS 3aXOJIy, 38 PAXYHOK SIKOTO IIepeji-
GavaeThCs MOTACHTH KPEJIMT.

ITosmwanbHuK, MO 3BEpTacThes B OaHK 3a KPEJTUTOM Ha CIOPY/IKEH-
HST 00’ €KTIB JUIsT 30€piraHHst Ta MEePepOOKH CLTHCHKOTOCTIONAPCHKOT POy -
KIlii, BUPOGHUIITBA TOBApPIB HAPOJHOIO CIIOKUBAHHS TOIMNO, IMOJac B OaHK
IpoeKT Oy/IBHUNTBA (PEKOHCTPYKIIT) MIPUEMCTBA, IO BIIIOBIJa€ BCTa-
HOBJICHHM 3aKOHOJABCTBOM CaHITAPHO-TITI€HIYHUM, EKOJOTIYHAM Ta IH-
IMAM HOpPMaM, a TaKOXX BHCHOBKH EKCIIEPTIB MO0 IIPOEKTHO-KOIMTOPHC-
HOI JIOKYMEHTAIlli, K MiATBEPKYIOTH JOTPUMAHHS BCTAHOBICHUX HODPM,
Ta 1HIIN HEOOXUTHI JUIS KPEJUTYBAaHHS JIOKYMEHTH (KOHTPAKT 3 OYIiBENb-
HOIO OpTaHI3alli€lo, TEeXHIKO-CKOHOMIYHE OOIPYHTYBaHHS, rpadiku BHKO-
HaHHS POOIT).

[Toswwannuuk, KUl OTPUMYE KpEeJUT Ha BHTPATH, IO He IEPEKpH-
BAIOThCS HAJXOJPKECHHSIMH IPOTATOM KaJICHJAPHOTO POKY, II0Ja€ IIpOr-
HO3HI PO3paxyHKH HOTPeOH B KOPOTKOCTPOKOBOMY KPEIWUTI Ha pIK 3 IIO-
KBAPTAIBLHUM PO30HUTTSIM.

Kowmepmiitanit Ganx anamisye # BUBYAE JISUIBHICTH IMOTEHIIHHOTO MO-
3WYANBLHUKA, BH3HAYA€ HOTO KPETUTOCHPOMOXKHICTH, MPOTHO3YE DPHU3UK
HETIOBEPHEHHS KPEAUTY 1 IpuiiMae piIleHHS IO HaJlaHHS Kpeaury abo
po BiIMOBY HOT'O BHIATH.

OCHOBHUMH KPHUTEPISIMH OIIHKH KPEIUTOCIPOMOYKHOCTI IMO3HIATb-
Huka 3a [lonoxenusam HBY mpo kpeIuTyBaHHS MOXKYTH OYTH:

e 3a0e3lleYeHICTh BJIACHUMH KomraMu He MeHI sik 50 % 3arajbHOro
06esry HOro BHJIATKIB,

e pemyTamis Io3WYalbHWKa (kBamidikamis, 3A10HOCTI KepiBHHUKA,
JIOTPUMaHHS JAUTOBOI €THKH, JOTOBIPHOI, IUIATIKHOI JUCIUILIIHNA),

e OIliHKa TPOAYKIIii, IMO BUMYCKAETHCS, HASIBHICTL 3aMOBICHHS Ha ii
peali3aiio 1 Xapakrep HOCIYT, SKi HaJAIOThes (KOHKYPEHTOCIIPOMOX-
HICTh Ha BHYTPIIIHLOMY Ta 30BHIMIHEOMY pPHHKaX, IIONHT Ha IPOIYK-
IO, TOCIYTH, OOCATH €KCIIOPTY);
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® CKOHOMIYHa KOH IOHKTYpa (IIEPCHEKTHBU PO3BUTKY HIO3MYAIBHUKA,
HasBHICTB JDKEPENT KOIITIB JUISL KaIliTAIOBKIAJICHE).

HeoGximHl BiIOMOCTI PO IHO3WYANbLHUKA Ta 1H(pOpMAIis, SIKy OTpH-
Mye GaHK IpH OGOPMIICHHI KPEIUTY, CHCTEMAaTHU3YIOTHCS Y KPEAUTHIH
cIpaBl [O3MYAILHHKA.

JlokymeHTH, 1o 30epiraoThes y mifl crpapi, IPyIyIOThCS TakK:

e MaTepiald 3 HaJaHHSI KpeAuTy (KpeJHMTHHU 10roBip, OOproBi 3060-
B’sI3aHHsI, FapaHTifHI JUCTH TOIIO);

o (dimancoBo-exoHoMIUHA iH(OpMaIs (6yXTaaTepcehki OalaHcH, 3BITH
mpo npubyTku Ta 30uTkH, Gl3HEC-IUIaHU TOIIO);,

e MaTepiaNy INpOo KPEJUTOCHPOMOXHICTh HO3MYAIbHUKA (JOBIIKH,
OTpUMaH1 BT 1HMUX OGaHKIB, 3aIMTH, JTUCTH, 3BITH ayAUTOPCHKUX PipM
TOIIO).
3a00pOHAETHCS HAJIaBaTH KPEJUTH 3 TAKOK METOO:

® IIOKPHUTTS 30UTKIB FOCHOAAPCHKOI JMISUIBHOCT IO3MYaIbHUKA,

o (dopmyBaHHS 1 30UTBIIEHHS CTaTyTHOTO (OHAY KOMEpIIHHUX GaHKIB
Ta 1HIMUX I'OCIOJAPCHKAX TOBAPUCTB,

e 1pujOaHHA IIHHUX HANepiB OyIb-SAKUX IIJANPHEMCTB.

Kpim GaHKIBCBKOI'O KpEeAUTY JO CKIQNy NO3MYCHHUX (PIHAHCOBHX pe-
CYpCIB HIIPHEMCTB BXOJIUTH KPEJIUTOPCHKA 3a00prOBaHICTh YCIX BHJIB,
MO BHHUKAE B PO3paxyHKax 3 IHIMMMH (QI3HYHEMU Ta OPUAMIHAMH
ocobaMil — IOCTAYAJILHUKAME, IOKYIISIMHU, OIOJKETOM, OpraHaMé co-
MIAILHOTO CTPaXyBaHHS, 1103a0l0/DKeTHUMH (GoHaMH, 3 POOITHHKAMH 1
CIy KOOBISIMU  II1JIIIPHEMCTBA.

KomepmiHuM KpeIuT HAJaeThesl OJHAM IIINIPUEMCTBOM 1HIIOMY V
BUDVISUTI BIACTPOUCHHS IUIATEXKYy 3a HPOJaHI TOBapHW, BHKOHaHI pobOTH,
HajJaHi Wociayrd ado V BUILIL ABAHCOBUX INIATEXKIB IIIPUEMCTBY-
[OCTAYaJILHUKY 34 JIOrOBOPAMH IOCTABKM IPOAYKIi, BUKOHAHHS poOOIT
abo HajlaHHS IOCIYT.

Kowmepmiiiai xpeauTu B TOBapHi#M (opMi BHHHKAIOTL Y pO3paxyHKax
3a MaTepialbHi IMIHHOCTI, BUKOHAHI POOOTH, HaJaHI MOCIyru. Boun mepe-
JIAIOTBCS Y BIIACHICTH UIAIPUEMCTBA-GOPIKHUKA HA YMOBAX yIoJu, B sikiit
MPUIYCKAETHCS BLACTPOUCHHSI OCTATOYHOTO PO3PAaXyHKY HA BHU3HAUCHUM
TEpPMIH 1 Hi7 IPOIEHTH.

ToBapHuit kpeauT nependadae IepefaHHs IpaBa Ha ToBapu (pe-
3yJILTATH BHKOHAHHX POOIT, HaJ[@HUX IOCIYT) IIOKYIIEBI B MOMEHT IIiJ-
MUCAHHS JIOTOBOpPY a0o (akTHYHOrO OTPHMAaHHS TOBapiB (BUKOHAHHX
poOiT, HaJlaHUX HOCIYT) HE3aJE)KHO BIJ Yacy INOoTallleHHs 3a00proBaHOC-
Ti. Y BIJHOCHHAX, IIOB’SI3aHUX 3 HAJAHHSAM KOMEPIIHHOTO KpEeIuTy, KOX-
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Hul ¢y6’eKT MANPHEMHUIBKOI TisUIBHOCTI Mae IMpaBo GYTH KpeIUTOPOM
a6o ozxepxyBadeM KkpeautiB. Ilomupenon $popmor ohopMICHHS TOBap-
HOTO KpEeJUTy € BHJAHHS IAIPHEMCTBOM BEKCENIB CBOIM IIOCTadalb-
HUKaM.

®opmyBaHHS dacTHHHE (DIHAHCOBHX PECYPCIB 3a PaXyHOK HOPMAIBLHOI
(HETIPOCTPOTEHOI) KPEAUTOPCHKOI 3a60PTOBAHOCTI, BHKOPHCTAaHHA OaH-
KIBCHKOT'O Ta KOMEpIIHHOTO KPEeIUTy — I¢ 3aKOHOMIpHE SIBUINE PHHKO-
BOi €KOHOMIKH, IIPUTaMaHHE Cy0 €KTaM TOCIOaPIOBAHHS, SIKI HOPMallb-
HO 1 e()eKTHBHO (YyHKIIIOHYIOTE.

3.3. OcHoBM hopmMyBaHHA i BAKOPUCTAHHA
NpuUOYTKy nianpuemcTB

IIpubyTok sIK €KOHOMIYHA KaTeropis BioOpakae OCTATOYHY I'POINO-
BY OIIHKY BHPOOHHMYOI Ta (pIHAHCOBOI JISUILHOCTI 1 € HalBaskJIMBIIIAM I10-
Ka3HUKOM (DIHAHCOBHUX PE3YJLTATIB MIAMPUEMCTB, iX (DIHAHCOBOI'O CTaHY.
VY s3ararbHOMY BHUTILI NPUOYTOK € PISHUICIO MK JIOXOJaMH BiJl IEBHOI
JUSUILHOCTI i BUTpaTaMu Ha 1i 3aificHeHHs. Po3Mip mpubyTKy CBITIATE PO
HEOOXIJIHICTh 3aXO/IB, CIPSIMOBAHMX Ha 3HMKCHHS cOOIBAPTOCTI IPOJIYK-
Iii, HapoImeHHsT o0CATIB BHPOOHUNTBA 1 pealizarii, po3IMUPEHHS acOpTH-
MEHTY BHIOTOBIIOBAHUX TOBApiB, 3MiH y MiHOBIf momitumi. [IpuGyTok €
BU3HAYAILHUM KpHTEpieM e(EKTHBHOCTI TOCIOJAPIOBAHHS 1 OCHOBHHUM
JUKepeloM (iHaHCOBHX PECYPCIB HIJIPHEMCTBA.

SIK IPOBIiJ{HA KaTEropisi pHHKOBHX BIJHOCHH HPHOYTOK BHKOHY€ TaKi
BaXIHBl (GYHKITI:

e TOKa3HHWKA ¢(HEKTUBHOCTI TOCHOMAPCHKOI AISTFHOCT] MIIPUEMCTBA.
[TosuTuBHUN GiHAHCOBHUH pe3yibTaT, TOOTO HasBHICTH IPUOYTKY, BXKE
CBIJTYUTH MPO peHTAOENBHY AISLIBHICTE. AJIKE KOXKHE MIJIIPHEMCTBO B
PUHKOBHMX YMOBAaX HAMaraeThcs OJIEPKYBATH B KOKHOMY 3BITHOMY
nepiofi mpubyTOK, HEOoOXIJHHM 1 JOCTATHIM I CaMOPO3BHUTKY
(ITOTOYHOTO Ta CTPATETrIYHOrO caMoO(iHAHCYBAHH),

® CTHMYIIOI0UY. Sk KiHIeBHH (hIHAHCOBO-CKOHOMITHHUI pe3yibTar Ipu-
OYyTOK Y PUHKOBOMY CEPEIOBHUIN € METOIO JISUILHOCTI IiJIIIPUEMCTBA.
[IpubyTOoK — II€ OCHOBHE J[XKEpEJIO IPUPOCTY BIACHOTO KamiTaly i
BIJIIOBIJIHO JUKEpeno (iHAHCYBAHHS OHOBIICHHS BUPOOHMYHX (OHJIIB
Ta auBepcudikamii BupoObHUNTBa mpoaykiii. Kpim Toro, mpubyTok €
JuKepenoM (QiHaHCYBaHHS CONIAIBLHOTO PO3BUTKY TPYAOBOI'O KOJECK-
THBY;

e JUKeperna GOpPMYBaHHS JOXOMAIB OIO/KETIB PI3HUX PIBHIB.
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Orxe, npuOYTOK iAIPHEMCTBA — OCHOBHHI (hakTOp HOro eKoHOMId-
HOT'O Ta COINAJIBHOTO PO3BHUTKY.

[Ipn Bm3HaueHHI (iHAHCOBHX PE3YIBTATIB AISTILHOCTI MIANPHEMCTBA
BHKOPDHCTOBYIOTH TaKi IIOKa3HHUKH: BaJTOBHHM NpuOyTOK, HIpuOYTOK BiA
omeparifinoi JiSIbHOCTI, MpUOYTOK BiA 3BHUAMHOI JISUIBHOCTI JIO OIO-
JIATKYBaHHS, NPUOYTOK BiJ 3BHYAMHOI JISUIBHOCTI 38 BHpaXyBaHHSIM IIO-
JIATKy Ha IpUOYTOK Bijf 3BMYAWHOI JisUTBHOCTI; Ha/J3BHYaliHHN NPHOYTOK;
YUCTUH HpHOYTOK.

[li pizHoBHAM IpHUOYTKY HOB’S3aHI 3 TAKUMHU HOHATTAME:
® OCHOBHA JTisUTbHICTH — OTleparlii 3 BUpOGHUIITBA 1 peali3arii IpoIyKInii

(BUTOTOBIICHHS TOBApiB, BUKOHAHHS pOOIT, HAJAaHHS HOCIYT), IO €

OCHOBHOIO METOIO CTBOPEHHS MIJIIPHEMCTBA 1 3a0€3MeUyI0Th OCHOB-

Hy 4acTKy foro Joxoay,

e 3BHYAiiHA JXisIbHiCTHL — Oy/Jb-SKuU#l BHJ OCHOBHOI JISLTLHOCTL
HOIIIPUEMCTBA, a TaKOX ollepanii, mo ii 3a6e3neuyioTs a0 BUHHKA-
IOTH BHACHIJIOK i 3/(ifCHEHHS,

o omepariiiiHa TiSILHICTH — OCHOBHA JUSUIGHICTE MAIIPUEMCTBA, @ TAKOK
1HIT BHJY JIISUILHOCTI, IO HE € 1HBECTHIIHHUMU abo (piHAHCOBUMU,

e Ha/3BHYAiiHA MOJisi — olepalis, 1o BLAPI3HIETLCS BlJ| 3BHYaiHOI
JUSUIBHOCTI IIIIIPUEMCTBA 1 HE ITOBTOPIOETHCS TIEPIOJMIHO ab0 B KOXK-
HOMY 3BITHOMY IIE€pioji;

e ¢inmancoBa TiMILHICTL — JUUILHICTD, IO CIPUIUHIOC 3MIHY PO3MIPY
1 CKJIaJly BIACHOI'O Ta MO3HMKOBOTO KAaliTaly IIJANPHEMCTRA,

® eKOHOMIYHA BHIroJa — IIOTCHIIMHA MOJXJIHBICTH OJICP)XaHHS II1JI-
IPUEMCTBOM KOINTIB BiJl BAKOPUCTAHHS aKTHBIB;

e 10X0 U — 30UIBINCHHS €KOHOMIYHUX BUIOJ Y BHIVISI Ha/IXOKCHHS
aKTHUBIB a00 3MEHINeHHS 30008 s3aHb, 5K 301TLIYIOTH BIACHHUN Ka-
nitan (KpimM 30LIBINICHHS KalliTaly 34 paXyHOK BHECKIB BIIACHHKIB),

e BUTpATH — 3MCHIICHHS CKOHOMIYHHUX BHUT'OJ| Y BUIVISII BHOYTTS aK-
THBIB a00 301IbIMEHHSA 3000B A3aHb, IO IPU3BOJATH 10 3MEHIICHHS
BIACHOTO KamiTaly (3a BUHATKOM 3MEHIICHHS KamiTaly 3a paXyHOK
fioro BuiydeHHst a00 PO3LOJALLY BIACHUKAMU),

e nmpulyTok — cyMa, Ha SIKY JOXOJH IEePEBHIIYIOTH OB’ S3aHI 3 HUMHI
BUTDATH,

® 30MTOK — IEPEBHUINCHHS BUTPAT HAJ JOXOJOM, JULI OJICpKAHHS SIKOTO
6yno 3pobIeHO I1i BUTPATH,

® BAJIOBHIl NPUOYTOK — PI3HUI MIX YHCTHM JIOXOJ0M (BUPYUKOIO) BiJ{
peaxizamii mpoayKIii (BUTOTOBICHHS TOBapiB, BUKOHAHHS pOOIT,
HaJlaHHS TOCIYT) 1 coO0iBapTICTIO peali3oBaHOI MPOAYKIii (TOBapIB,
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po6it, mocayr). YucTuit 1oXia BiJ peanizalii BU3HAYAETHCS IUISIXOM

BHpaxyBaHHs 3 JOXOJy (BHPYYKH) BiJl peaiizarii mojaTKy Ha JOJaHy

BapTICTh Ta aKIHU3HOTO 300py.

3 ypaxyBaHHSIM IHIMUX ONEeparifHuX JOXOMIB, aMIHICTPATHUBHUX BH-
TpaT 1 BUTpAT Ha 30yT BH3HAUae€ThCs (iHaHCOBHIT pesynbTar (IpHUOYTOK
aGo 306UTOK) BiJ| 3aralibHOTO OOCATY omepamiiuoi misibHOCTL. Ile o3Ha-
gae, MO NPUOYTOK Bl OIEPaIiifHOI JISIIFHOCTI € PI3HAINECIO MiX BalOBUM
npuOyTKOM, 30LIBIICHUM Ha 1HIN OIepaIiiiiHi JOXOJH, 1 aJMiHicTpa-
THBHUMH BHTpaTaMd Ta BHTpaTaMy Ha 30yT.

[Tpubyrox By 3BHYANHOI AISUILHOCTI JIO OIOJATKYBAHHS BH3HAYAETH-
Cs1 Ha OCHOBI IPUOYTKY BLI ONEpaIiiftHOl JisLILHOCTI Ta HOro KOPHUI'YBaHHS
Ha (IHAHCOBMH pe3yibTaT BIJl YIacTl B KamiTaill, 1HIMOI (iHAHCOBOI JTiSTh-
HOCTI, a TaKOX SIK PEe3yJIbTal BHPAXyBaHHs HOJATKy Ha Iel IpHOyTOK.

Skmo Ha mANpUEMCTBI BUKOHYBAJMCS HAJ[3BHYAliHi omeparii, y pe-
3yJIbTaTl SIKHX OVIJIO OfiepkKaHo NIPUOYTOK, TO HOro posmip 3a BHUpaxyBaH-
HSM IOJIaTKY B CYMi 3 YHCTHM IPUOYTKOM BiJ 3BHYANHOI JiSUIBHOCTI CTAHO-
BUThH 3aTalbHUH THCTHH MpUOYTOK MIANPHUEMCTBA V 3BITHOMY HEPIO.

Taxum amHOM, TPUOYTOK MIAMPUEMCTBA Y MPAKTHUIHOMY BHUMIpI 3Ti]-
HO 3 HaIllOHAJBHUMM Ta MIKHAPOJHUMH CTaHJAApTaMH OyXTaJlTepchKOro
oOJIIKy Mae KITbKa aCHEKTIB, ajleé BPCHITI-PEIT OCHOBHHM a0CONOTHUM
[OKa3HUKOM Yy I'DOIIOBOMY BHMIpl € CyMapHui dmcruit mpubyTok M-
mpucMcTBa SIK (GinancoBWi pe3yiLTaT omepariinoi i ¢pimancoBoi JisUIL-
HOCT1 Ta HaJ3BHYafHUX olleparliif micis BHpaxXyBaHHS I0JIaTKy Ha IIpH-
OyTOK.

3BuvaifHa JISUIBHICTH € OCHOBHHM JDKEPEIOM OJepKaHHS IPHOYTKY
Ha TAIPHEMCTBAX Pi3HUX (GOpPM TOCIOAAPIOBAHHS 1 BIACHOCTI.

basoBumu mnoxasHukamu QopmyBaHHS UpuUOYTKY BiJ] 3BHUANHOI
JUSUILHOCTL € JIOXOJIM 1 BUTPATH IIJJIPUEMCTBA.

Jloxoau BiJ 3BUYAMHOI ALSUILHOCTI KIACH(pIKYIOTHCS 3a TaKUMHU TPY-
HaMH:

e BHpYYKa BijJ peanizamii MpoayKiii (Mpojaxy TOBapiB, BUKOHAHHSI
poOliT, HaJJaHHS LOCIYT),

1HIT OIepariiiui;

¢$iHaHCOBI,

1HIII.

Jloxia (Bupyuka) BiJ peaniizarii Npoaykimii (TOBapiB, 1HIIAX aKTUBIB)
BU3HAETHCS B Pa3l BUKOHAHHS TAKUX YMOB!
® TIOKYIIIEBI IepeiaHl PU3UKHU 1 BUTO/AW, HOB s3aHI 3 HPaBOM BIAaCHOCTI

Ha TOPOJYKIio (TOBap, iHIMHN aKTUB),
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® IIIIPHEMCTBO B IIOJAJIBIIOMY HE VIPaBISE 1 HE KOHTPOIIOE peaizo-
BaHy MPOJYKINIO (TOBApH, 1HII aKTUBH),

e cyMa J0oXojay (BHpy4YKa) MOxe OYyTH JOCTOBIPHO BH3HAUCHA,

® iCHY€ BIICBHCHICTH ¥ TOMY, IO BHACILIOK OIlepallii eKOHOMIYHI BHUTOH

MIATPEEMCTBA 30UIBINATHCS, 4 MOB’S3aHl 13 IMM BUTPATH MOXYThH OYTH

JIOCTOBIPHO BHU3HAYCHI.

BHacxilok BUKOPUCTAHHS aKTHBIB IIMPHEMCTBA 1HIMAMH CTOPOHAMH
BUHHKAE JIOX1J] V BUIVISIL NIPOIIEHTIB, POSUITI ¥ JUBLICHIB. [Ipoyenmu —
Ile IUTaTa 38 BUKOPUCTAHHS KOINTIB, iX €KBIBAJICHTIB abo cyM, sKi 3abop-
rOBaHI HIPUEMCTBY. Posnmi — e IUIaTeXl 3a BUKOPHCTAHHS HeMare-
plaJbHAX aKTHBIB IiJNPHEMCTBA (LATEHTIB, TOPrOBEIBLHUX MAapoK, aB-
TOPCBKOTO IIpaBa, IPOIPAMHUX INPOAYKTIB). /[ueidewou — Iie HacTHHA
9UCTOro HpUOYTKY, PO3IOJIICHA MIK YYacHHKaMM (BIACHHKAMM) BIJIIO-
BUTHO JIO YaCTKH X YYacTl Y BIACHOMY KalliTall HiAIPHEMCTBA.

Burpatu, mo BHHHKIM B pe3yibraTi 3BHYAifHOI JUSUILHOCTI IIiA-
IPUEMCTBA, CKIAJAIOTBCA 3 BHTPAT, IIOB’SI3aHUX 3 OIEPATHBHOIO JIiSUIb-
HiCcTIO, Ta (DIHAHCOBHX. Y CBOKO 4epry, BUTPATH, IIOB s3aHI 3 OLEpaIiitHO0
JUSIIBHICTIO, € CYMOK COOIBapTOCTI peaii3oBaHOi IPOAYKINT (BUKOHAHHX
poObiT, HaIAaHUX TIOCIYT), JMIHICTPATHBHUX BHUTpAT, BUTpAT Ha 30yT Ta 1H.

CobiBapTicTh peanizoBaHOl MpoAyKIii (poOIT, MOCIYT) CKIANAETHCS 3
BUpOOHWIO! c0oOIBapTOCTI MPOAYKIi (BHKOHAHWX poOIT, HaJaHUX IIO-
CIyT), peami3oBaHOi MPOTATOM 3BITHOTO IIEPIOJY, HEPO3MOMITCHUX IO-
CTIHUX 3araJIbHOBUPOCHUYMX 1 HaTHOPMATHBHHX BHUPOOHHYHX BUTpAT.

Y BupoOHHYY cOOIBAPTICTE MPOAYKITI (POOIT, MOCIYT) BKIIOYAIOTHCS
TpsIMi BUTPATH BCIX BHJIB 1 3aTaIbHOBHPOOHWYI BHTpATH Ha OIUIATY IIpall.

Jlo cxiIany mnpamux mamepianeHux umpam BXOJHTh BapTiCTh CHPOBH-
HH 1 OCHOBHHX MaTepialliB, IO YTBOPIOE OCHOBY BHPOOJICHOT NIPOAYKIi,
MOKYMTHUX HamiB)aOpHUKATIB 1 KOMIDIEKTYIOUHX BHPOOIB, JOTOMIKHHX Ta
IHIIUX MaTepiaiiB, sKi 0e3IOcepe/HbO CTOCYIOTHCS KOHKPETHOTO 00 €KTa
BHTPAT.

Jlo cxutany mpsamux eumpam Ha onaamy npayi BXOJITH 3apo0iTHA TUIa-
Ta Ta 1HII BHIDIATH NpAI[iBHAKAM, K1 3aliMaloThCsl BUPOOHHUIITBOM MPO-
JIYKIi, BUKOHYIOTH poOOTH ab0 HaMaloTh HOCIYIH, IO Oe3lI0CePEHBO
CTOCYIOTBCSI KOHKPETHOTO 00’€KTa BUTpAT.

Jo ckmany inwux npamux eumpam BXOISATH BCl 1HIT BHPOOHMMI BHT-
paTu, sKi 6e3locepe/HbO CTOCYIOThCS KOHKPETHOI'O 00’€KTa BHUTPAT, 30-
KpeMa BifipaxyBaHHS Ha COIIaJbHI 3aXOJH, IUIaTa 3a OPEHJY 3eMEIbHHX
1 MaffHOBMX TaiB, aMOPTH3AIIiS TOIIO.
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Jlo cxnajly 3azaneHosupobHuUUX 6UMpam BXOJSTh:

e BUTpATH Ha YIpPaBJIIHHS BUPOOHHUITBOM (OIUIaTa Ipail KepiBHHUKIB
NeXiB, AITLHUNE 1 Bi[paxXyBaHHS Ha COIIANLHI 3aX0aHu ¥ MeaudHe
CTpaxyBaHHS anapary YIpaplIiHHSI [eXaM¥, JUILHHISME); BUTPATH Ha
OILIATy CIYXOOBUX BIAPSJIKCHb HEPCOHANY IEXIB, JUIBHHUIE,

e aMOpTH3AIlisl OCHOBHHUX 3ac0o0iB Ta HeMaTeplalbHUX aKTHBIB 3arajlbHO-
BHPOGHHUYOrO (I[EXOBOIO, AUILHHYOTO, JIIHIAHOIO) IpU3HAYCHHS,

e BHTpATH Ha YTPUMAaHHS, €KCILIyaTallilo 1 pEMOHT, CTpaxXyBaHHs, Ollepa-
mifiHy OpeHay OCHOBHHX 3ac001B, IHIMUX 1103a000POTHHAX aKTHBIB
3aralIbHOBUPOOHUIOTO IPHU3HAYCHHS,

e BHUTpATH Ha ONAJIIOBAHHS, OCBITICHHS, BOJOIOCTAYaHHS, BOJIOBI/IBE-
JICHHS Ta 1HIIE YTPUMaHHs BUPOOHUYUX IPUMIIICHD,

e BHUTpAaTH Ha OOCIYTOBYBaHHS BHPOOGHHYOIO IPOIIECY,

BHUTPATH Ha OXOPOHY IpaIll, TEXHIKYy O€3IEKH 1 OXOPOHY JOBKIILIS,

IHIT BATpaTH (BTPATH BLI Opaky; OINIaTa IPOCTOIB TOIIO).

3arallbHOBUPOOHUY BHUTPATH IOJUISIOTHCS HA 3MIHHI 1 TOCTiHHI.

Jlo 3minnux 3aralbHOBHPOOHMYHMX HaJekaThb BHUTpaTH Ha OOCIyIro-
BYBAHHS 1 YIPaBIIHHSI BUPOOGHUITBOM (I[EXIB, MUTLHUID), SIKI 3MIHIOIOTE-
ca mpsamo (abo Maifxke TpsAMO) MPOTMOPIMIHHO 10 3MIHH OOCATY JISLTBHOC-
Ti. 3MIHHI 3arajJbHOBHPOOHMYI BHTPATH pPO3HOJULIIOTECS HA KOXHHUM
06’eKT BUTpAT 3 BUKOPHUCTAHHAIM Oa3W po3MmojaLTy (TOAWH mIparl, 3apodiT-
HOI TuTaTH, 06CATY JNISUTBHOCTI, MPSIMEX BHTPAT Ta 1H.) BUXOJSHU 3 (ax-
THYHOI HOTYXHOCTI BHPOOHHIITBA 3BITHOTO IEPIOJY.

Jlo nocmiiinux 3aralbHOBHPOOHMYMX HaJleXaTh BHTPAaTH Ha OOCIyro-
BYBaHHS 1 VIpPAaBIIHHSI BUPOOHHIITBOM, $IKI 3QJIHIMAIOTHECS HE3MIHHUME
(abo Mmalixe HE3MIHHMMH) V pasl 3MIHE 00csary aisuibHOCTI. [locTiiiHi BU-
poOHMYI HaKIaJHI BATPATH PO3MOJULTIOTHCS Ha KOXHHNH 00 €KT BHTpaT
3 BHKOPHUCTAHHIM 0a3W po3mojiry (TOJWH mpary, 3apobiTHOI miaTtw, o6-
CATY JUISDIBHOCTI, MPSIMUX BUTPAT Ta 1H.) IPH HOPMAIBHIM TOTYKHOCTI
BupoOHHITBa. Heposnoaiieni mocrifiHl 3arajbHOBUPOOHUYI BUTpAaTH
BXO/SITH JO CKIaay cobiBapTOCTI peali3oBaHOi MPOAYKIN (BUKOHAHHUX
pobiT, HaJ[AaHUX HOCIYT) V IEpilojl iX BHHUKHEHHS. 3araiabHuil o6csr pos-
HOJIJICHHX 1 HEPO3MOAUICHUX IIOCTIHHMX 3araJbHOBHPOOHHYMX BHUTpAT
HE MOJKE NEPEBHINYBATH iX (aKTHIHUN OGCSIT.

ITepenix 1 ckiajy 3MIHHHUX 1 MOCTIMHUX 3aralbHOBUPOOGHUYUX BUTPAT
BCTAHOBIOE IANPUEMCTBO.

Butpatn, moB’s3ani 3 omepamifHOO JISUILHICTIO, MO HE BKIIOYAIOTH-
cs B co0iBapTicTh peati3oBaHol HpOZLYKLIll (BI/IpOGHI/IHTBa TOBAapiB, BHKO-
HaHHS poOIT, HaJaHHs IOCIYT), HMOJUISIOTHCS Ha aJMIHICTPAaTHBHI, BH-
TpaTu Ha 30yT Ta 1HIN OIepamilfHl BUTpAaTH.
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Jlo ajaMiHICTpAaTHBHUX HaleXaTh 3aralbHOIOCIONAPChKI BHTpPATH 3
0OCIyrOBYBaHHS 1 ynpaBmHHs{ HOAPUEMCTBOM; BHTpaTH Ha 30yT CKia-
JIAIOTHCA 3 BUTpPAT, OB s3aHUX 3 peailisamniero (30yToM) mpoaykimii (Topa-
PpiB, poOIT, TOCIYT).

Burpatu, mos’sa3aHi 3 onepanifHoO©O JiSUIBHICTIO, MOAUISIOTHCS Ha TaKl
€KOHOMIYHI €JIIEMECHTH:

MaTepialbHi,

Ha OIUIaTy IIpar;

BIJ[paxyBaHHs Ha COTIATBHI 3aXO/IH,

aMOPTH3AIIIS,

1HI onepaniiiHl BUTpAaTH.

Jlo ¢inaHcoBHX HalexaTh BHTpAaTH Ha CIUIaTy HPOTIEHTIB (3a KOpHC-
TYBaHHS OTPHMAHMMHU KpEJIWTAMH, 3a BHIYIICHHUMH OOIIramisiMu, 3a
(h1HAHCOBOIO OPEHJIOI0) Ta IHIN BUTPATH HIANPUEMCTBA, MOB $I3aHi 13 3a-
JYYEHHSIM IO3MKOBOIO KalliTaly.

[TpuGyTOK MiIPHEMCTBA CKIANAETHCS 3 MPUOYTKY BiJ| 3BUYAMHOI Jii-
SITBHOCT1 (cyMa HpuOYTKY BiJ OIepamifuol Ta 1HINOI 3BUYaHOl AisTRHO-
cTi) Ta mpubyTKY B Hag3BHuIaliHuX momaiid. Ha puc. 3.1 cxemarwano mo-
Ka3aHO CKJIaJl IPHOYTKY IIJIIPHEMCTBA.

OTpuMaHH# IIPUEMCTBOM HPUOYTOK € 006’ekToM posmojaury. Ha-
camIlepe]] BHKOHYIOTHCs 3000B’s3aHHSI Iepesl AEp KaBOIO ITOJO CIUIATH
nojatky Ha npulOyTok. [Ticist Mboro y po3NOps/KeHH] HiAIPHEMCTBA 3a-
JIUINAEThCS YUCTHH TPHUOYTOK, SKHAN PO3NOJUISETECS 3a PINICHHSIM Biac-
HUKIB Ha (OHJ HATpOMaJUKEHHS 1 GoHI cuoxuBanus. Ha nbomy erarmi
(OpMYIOTECS IUILOBI TPOIMOBL (GOHIM IIIIPUEMCTBA (PE3E€pPBHUM, PO3BUT-
Ky BHPOOHHIITBA, COINAIBHOIO PO3BUTKY, JMBLICH/HHYE, MarepialbHOTO
3a0XoueHHs Ta 1H.) (puc. 3.2). KimpkicTh 1 Ha3Ba (GOHAIB BH3HAYAIOTHCS
BIACHUKAMHM IIJ{IpHeMcTBa. KUIIOWOBOKO IMPOLOPIIE, sIKa BH3HAYAE
MOXIHBOCTI PO3IMHPEHOTO BITBOPEHHS NIISAXOM caMo(iHaHCYBaHHS
HMIAIPUEMCTBA, € HOJIUT YUCTOTO NIPUOYTKY Ha PEIHBECTOBAHUH (HEpPO3IIOo-
Jqigenuit) mpuOyTOK 1 TPUOYTOK, IO PO3MOAUISETHCS (cepesl BIACHUKIB 1
HaliMaHuUX LPAIBHUKIB).

VpaxoByroouH, Mo IpubyTok — Ii¢ He TUIBKH (DIHAHCOBHH pe3yibTaT
JUSDTBHOCTI MIAIMPHUEMCTBA, BiToOpakeHU#t y ¢iHaHCOBIM 3BITHOCTI, a i
KpuTepiif e(PEeKTHUBHOCTI TOCHOJAPCHKOI MISTPHOCTI MANPHEMCTBA, HOTO
pPO3Mip V I'pOLIOBOMY BHpPaXeHHI € HalilepImuM aGCONIOTHUM BHMipHH-
KOM e(dEeKTHBHOCTI JISIBHOCTI MiupueMcTBa. KpiM TOTO, BUKOPHCTOBY-
IOTh BIJHOCHI TOKa3HWKH HpHOYTKOBOCTI (peHTaOeNbHOCTI) KamiTany,
BUTpAT Ta peali3oBaHOi MPOMYKIII.
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‘ YpeTuii mpudyTok ‘

pd N

’ QOoHJ CHOKHBAHHS | QoHA HATpOMaKSHHS
A A A A
Qo Qon
Donx . - Dong Doup - .
MaTepiaib- e . PO3BHUTKY Peszepruuit
BHUIJIATH GraroqiffHUX| [cOIiaTbHOTO
. . HOTO . BHPOOG- dong
JUBiACH/IIB 3aX0/11B PO3BUTKY
320X0UYCHHS HUIITBA

Puc. 3.2. Po3noain 9ucToro npudyTKy HiPAEMCTBA

Kaniman nijinpueMcTBa OyAb-AKOI OpraHizaliifHo-paBoBoi ¢opMu —
Ile 3arajbHa BapTICTh 3ac00IB y I'POINOBIH, MaTepialbHIM 1 HeMaTepialb-
Hill dopMmax, aBaHCOBAaHMX Yy (OPMYBaHHS aKTHBIB MIIIpHEMCTBA. Tomy
e¢(eKTHBHICTh BUKOPUCTAHHS KaIliTaly XapaKTepU3YEThCs IHOKa3HUKOM
peHTaOCIBLHOCT] aKTHBIB IIANpPUEMCTBA (HEOOOPOTHHX Ta OOOPOTHHX),
SIKAM BU3HAYAIOTH 32 (HOPMYIIOHO

Pl w 3.1

e UIT— gucruit npubytok, A — cyMa akTHBIB HIANPUEMCTBA.
PenrabenpHICTh aKTHBIB MOKH4 BH3HA4aTH TakoX JudepeHIiiioBaHo
3a iX CKJIaJOBHMHU.
PenraGenbHicTh HEOOGOPOTHUX AKTHBIB!

qIl
= A (3.2)

ne HA — cyma HeoGOpOTHUX aKTHBIB.
PenraGenbHicTh 0GOPOTHUX AKTHBIB!

- i
oA” OA °
ne OA — cyMa oGOpOTHUX aKTHBIB.
Kamiran nojiingerses Ha BiacHuUil 1 nmosukoBuil. BiracHuii xamitan Ha-
JICKUTh BIACHUKAM IIUIPHEMCTBA, 3 IX HOTISY HAWBAXIIMBIIIHAM € IO-
Ka3HUK PEHTAGEIBHOCTI BIACHOTO KAIiTaly:

(3.3)
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p - dII
BK BK °
ne BK — cywma Bracnoro xamitany.
PenraGenbHICTh BHTpaT XapakTepusye HpUOYTKOBICTH BHPOOHHITBA
1 peamizamii OpOAYKIi, TOMy Ilelf MOKa3HUK HA3UBAIOTH PEHTAGEILHICTIO

MPOAYKII 1 BU3HAYAIOTH 38 (HOPMYIOI0
_ TP

" CPIT
ne [TP — mpubyTok Bij peanizamii npoaykmii; CPIT — co6iBapricTh pea-
T130BaHOI NIPOAYKIIIL.

PenrabenbHicTh Mpojaxy (peanisaiii) XapakTepHu3ye CHIBBIIHOIICHHS
npuOyTKY BiJ peamizarii MpoayKIii 3 BHPYIKOIO, PO3PaxXOBaHOIO 3a IliHA-
MU Oe3 TOJaTKy Ha JOJaHy BapTICTh 1 6e3 akIu3HOTO 360py (3a IiTaKiu3-
HOIO IPOJYKIIER0), TOOTO 3 YHCTOK BHPYUYKOO:

TP

L) B

3.4

e UB — umcra BUpyUKa.

[e#t MOKAa3HUK MOKHA PO3paxyBaTH B IUIOMY IO HIJIPHEMCTBY, 1 3a
BIJIaM¥ IIpojykiii. I{e jae 3MOry KOHTPOJIOBATH CIIBBIJHOIIEHHS MIX
npuOyTKOM 1 IMHOIO 3a KOJKHUM BHJOM IPOAYKIIi Ta GopMyBaTu acopTu-
MEHTHY CTPYKTYDY, sKa 3a0e3ledye 30UIBIICHHS IOKa3HHKa PEHTa0eNb-
HOCTI Tpojaxy (peaiizaiii) TiAMPUEMCTBA.

3a JIOHOMOTOK IOKa3HUKIB PEHTA0EIBHOCTI OIIHIOIOTH MOJKIHBOCTI
HiIIPHEMCTB 33I0BOJBHSITH TOTPECH PO3IMUPEHHS BHPOGHUITBA, 3Jiiic-
HIOBATH KANITATOBKJIAJCHHS 32 PaXyHOK BHYTPINIHIX JKepen (iHAHCY-
BaHHSL

CraTUCTHYHI JIaH1 CBLAYATH MPO HUBLKY NPUGYTKOBICTH YKpPaiHCHKHUX
HIIPUEMCTB, IO 3HAYHO YCKI4HIOE BHKOHAHHS HUMH (YHKIII BIITBO-
PeHHS 1 PO3BUTKY BHpoOHUNTBa (Tadm. 3.1).

Tabnuya 3.1
Yactra npubyTky mignpuemcrs y BBIT*
ITokasznuk 1996 p. | 1997 p. | 1998 p. | 2000 p. | 2002 p.
BBII, My rpH 81519,0 | 93365,0 | 103869,0 | 173348,8 | 220932

3araJpHUH NpHOYTOK
(npuGyTKH MiHyC 30MTKH), MJIH IPH 14418,5 | 13867,6 | 3418,8 | 11800,0 | 14800,0

IIutoma Bara mpubytky y BBII, % 17,7 14,9 3,3 6,8 6,7

* PospaxoBano 3a JaHUMH JlepkkoMcTaTy YKpainu.
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3rigao 3 ganumu Ta6n. 3.1y 1998 p. 3aranpumit npubyTok 1Mo Yxpaidi
cranoBuB 3418,8 MiH rpH, abo 24,7 % HOPIBHSHO 3 HOILEPEJHIM POKOM.
[Ipubyrox y po3mipi 20700 mxu rpH oxepx)atu 46 % miIpHEMCTB, IIpO-
T€ Ha 3aralbHi MACYMKH POOOTH MIAIPUEMCTB 1 OpTraHizamiif 3HATHO
BILTHHYIN 36UTKH B po3mipi 17300 muta rpH, gkuX 3asHamd 54 % mig-
npueMcTB. [[puaoMy 3HHKEHHS IPUOYTKIB CIIOCTEPIralIoch Makke B yCiX
CEKTOPax EKOHOMIKH.

Y 2000 p. curyamisi HOJIIIMKAIACL — CyMapHUH IpUOYTOK cyO’€KTiB
TOCIIOIapIOBAHHS CTAHOBUB 26,4 MIpA IpH, 30UTKIB — 14,6 MIpa IpH,
OTXKe, NMO3UTHBHHHN (iHaHCOBUY pesyiupraT (3aranbHuil HpUGYTOK) CTAHO-
BuB 11,8 mutpyi rpa. ¥ 2000 p. 36uTKOBO mparoBaito 48 % i IpHEMCTB.
Ha#6inpmy 9acTky TakwxX MiIIPHEMCTB CTAHOBHUIM TPAHCIOPTHI, Oyi-
BEeIbHI OpraHizamii 1 MJAOPUEMCTBA B Taly3l eIeKTPOCHEPTETUKH.
Tewmenriss 10 3MEHIIEHHS KUTBKOCTI 30HTKOBUX IJIIPUEMCTB TPUBAE,
ane IX JacTka Ie 3aluimaeThest Benukoo (43 % B 2002 p. ta 41 % —
B 2003 p.).

Huspki moka3HUKH NIPpHOYTKY Ta PEHTAOCIBHOCTI MINPHEMHHITBKUX
CTPYKTYp TOB’S13aHI 3 MOTIPIMEHHIM iX (HIHAHCOBOTO CTaHy, IMO 3YMOB-
JIFOETHCS 3aTaIBHOK €KOHOMIYHOK KPH3010 1 30UIBIICHHSIM BHTparT Ha
BUPOOHHUITBO.

Ha cywacnomy eram TpanchopMarii eKOHOMITHOI CHCTEMH JepKaBH
Ha OpuUOYTOK BIUIMBAIOTHL TaKi IPONECH, SIK ILPUBATU3AINS, CTBOPEHHS
KOHKYPEHTHOI'O CEpE/IOBHING, CTPYKTYpHA IepedyioBa eKOHOMIKH. 3 Or-
TSy Ha Te JI0 HEOOXITHUX CKIA0OBUX 301IBINEHHS JIOXO/IB HIAMPUEMCTB
JIOIIUIBLHO 3apaxyBaTH Taki:

e pedopMyBaHHS IIOJATKOBOTO 3aKOHOJABCTBA (JlepikaBa MOXKE 3HH3UTU
[I0/IATKOBE HABaHTAXKCHHS, IO CTHMYJIIOBATHME BUBLILHEHHS KOIITIB
HIIPUEMCTB UL IHBECTHINM, a00 3aCTOCYBaTH T'HYYKY CHCTEMY II0Jat-
KOBHX IIUIBI 1 HOJATKOBUX “KaHIKYJ~ JUIsI IHHOBAIIHUX 1HBECTHIIIH);

o 30UIBIIEHHS JUKEPET 1HBECTYBAHHS — BHYTPIMIHIX 32014/ KEHE 1 3aiy -
YeHHS 30BHINMHIX PECYPCiB, MO COpUATHME (HIHAHCOBOMY O3JI0POB-
JCHHIO €KOHOMIKH 3aI'alloM;

® OpieHTAIlS Ha 3alIy9YCHHS CTPATETITHOTO 1HBECTOPA 1 PO3BHTOK (HOHJO-
Boro puHKy. OCHOBHa MeTa CTpPAaTETri4HOTO 1HBECTOpa IIOJIsrae B
KOHTICHTpAIlil BIACHOCTI # JOCATHEHHI e€(peKTUBHOCTI poOOTH Mij-
[IPUEMCTBA Y HEPCIEKTHBI, & HE B OJlepKaHHI IpUOYTKY BLA TPUMAaHHSI
aKIit y KOPOTKOCTPOKOBOMY Hepioji. 3HauyHAa PO3IOPOIICHICTh aKITiH
MIDXK JpiOHUMH akIioHEpaMH HETaTHBHO IO3HAYaeThes Ha €PEeKTUBHOC-
Ti1 YIPaBIiHHA HiANpHeMcTBOM. 1[0 mpobieMy 3arocTpioe HEMOX-
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JIUBICTL IPOJATH aKIlii MPUBATH30BAHUX HMIANPUEMCTB Ha (GOHTOBOMY
PHHKY depe3 iX HeNliKBIJIHICTE,

PO3BHTOK CHCTEMH IIPaBOBUX TrapaHTifi 3aXHCTy IHBECTOPIB BiJ
IHBECTHIIIHHUX PU3HKIB,

3abe3MedeHHs ¢peKTHBHOTO YIIPABIIIHHSA JAepKaBHIMH KOPIOPATHBHIMHU
IpaBaMH;

dopMyBaHHS ehEKTHBHOI MPO30POI CHCTEMH GAHKPYTCTBA IIIIPHEMCTB
sIK 3ac00y (PIHAHCOBOTO KOHTPOIIO 3 GOKY Jep)KaBH Ta KPEJUTOPIE,
HOMIIIIEHHS TeXHOIOTITHOI CTPYKTYpH BHUPOCHUNTBA 3 BUKOPHCTAHHAM
CBITOBHUX HayKOBO-TEXHOJOITYHUX JOCSTHEHD,

CHPHSHHS ITOBHOIHHOMY ()YHKIIIOHYBAHHIO PHHKY MaTepialbHO-TEXHIU-
HHUX PECYpPCIB;

JiepKaBHE PETYTIOBaHHS ITIH Ha MPOAYKI[II0 MOHOIOIBHUX YTBOPEHB I
PO3BHTOK KOHKYPECHTHHX BITHOCHH MIK Cy0’€KTaMH TOCIIO/apIOBAHHSI.

3.4. diHaHCOBEe NnNaHyBaHHA

dinaHCOBe ILIAHYBAaHHS € OCHOBOIO Oprasizanii (iHAHCIB MIJIIPHEM-

CTBA, OCKUIBKH IIepejbauae €KOHOMIuHe OOIPYHTYBaHHS OOCArIB Haj-
XOJDKEHb 1 HalpsIMKIB BHUTpadaHHS KOINTIB, a Takoxk oOcAriB ¢opmMyBaH-
HS TPOINOBHX (OHAIB, HEOOXITHUX sl Ge3nepebiitHoro (yHKIIOHYBaHHS
iIPHEMCTBA.

dinancoBe IUTaHYBaHHS 3JIMCHIOETHCS TUISIXOM CKJIaJaHHS (hiHAHCO-

BHX IUTaHIB PI3HOTO 3MICTY i IpH3HAYCHHS 3aJ€KHO BiJ 3aBJaHb 1 00 €k-
TIB ILIAHYBAHHSL

3navenHs (IHAHCOBOTO INIAHYBAaHHS UL TOCIOJapPCLKOrO cyG’eKTa

oJsara€ B TaKOMY':

BTUTIOE PO3pOOICH] CTpaTeTIvH] Tl B KOHKPETHI (PIHAHCOBI TIOKa3HUKHY,
3abesmedye (pIHAHCOBUMHU PECYpCaMM 3aKIaJeHl Y BUPOOHMTIOMY ILTaHI
€KOIIOMITHI TIPOTOPIii PO3BUTKY,

YMOKIHBIIOE BU3HAYCHHS KUTTE3ATHOCT] 1HBECTUIIIHHIX IPOCKTIB
HIIPUEMCTBA B YMOBAX KOHKYPEHITI.

Jlo 3aBjiaHb (PIHAHCOBOTO IUIAHYBAHHS HA IIJIPHEMCTBI HAJICKATH!
3abe3neueHHs (IHAHCOBUMU PECYPCaMM BHPOOHUYO-I'OCIIONAPCHKOT
JISUIBHOCTI,

eexTUBHE BUKOpPHUCTAHHS (PIHAHCOBUX PECYPCIB;

BU3HAUCHHS HalpallioHATLHIIMAX HANPSMKIB 1HBECTYBaHHS,
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® BHSBJICHHS NUIAXIB 30UIBITICHHS TPUOYTKY (38 paXyHOK 3HIDKCHHS co0i-

BApPTOCTI, MIJIBUINEHHS SIKOCTI MPOAYKI(iI T4 PeHTAGEIBHOCTI BUPOG-

HUIITBA),

e OOIpPYHTYBaHHS OUTHMAaJIbHUX (IHAHCOBHX BIJTHOCHH 3 OKOJKETOM 1

GaHKAMHM, a TaKOX 1HITUMHU KPEAUTOPaMHU;
® JIOCATHEHHA peallbHOoI 30alaHCcOBAHOCTI INIAHOBUX BHUTPAT 1 JOXO/IB

MiIpHEMCTBA Ha MPUHIIAIAX CAMOOKYIHOCTI i caModiHaHCYBaHHS,
® KOHTPOIL 3a (PIHAHCOBHUM CTAHOM 1 INIATOCIIPOMOXKHICTIO.

Ha cranii ¢imancoBoro ImIanyBaHHS 3J1MCHIOETLCS IONEpPEHIM KOH-
TPOJb 34 CTBOPEHHSM 1 PaIllOHAILHUM BHUKOPHCTAHHAM (pIHAHCOBHX pe-
CYpCIB.

@inaHcoBe INIaHYBAHHS IOB’SA3aHE IHEpEAyCIM 3 INIAHYBaHHAM BHPOO-
HUYOI AISUTPHOCTI MIIPUEMCTBA: OOCATOM peami3aimii IpOoAyKITi, pecype-
HAM 3a0e3IICUCHHSM, BHKOPHCTAHHSAM Mpari poOiTHHKIB. ll1anoBi ¢inaH-
COBI IIOKA3HUKHM Oa3yIOThCs Ha IIOKa3sHHUKax oOCsry BHPOOHHIITBA,
ACOPTHMEHTY TOBapiB 1 mociyr, BUTpaT BUpoOHUINTBA. PiHAHCOBE IUIAHY-
BaHHS HA IMIIPUEMCTBI — I€ IUTAHYBAHHS BCIX HOTO JOXOJIB 1 BU3HAUCH-
HSl HAUPSMKIB BUKOPHCTAHHS KOINTIB JUI 3a0e3leueHHs] HOro po3BHUTKY.

Y mporeci po3poOku (HIHAHCOBHX IUIAHIB BH3HAYAKOTH. BHTPATH HA
BUPOOHUIITBO peaii3oBaHOl MPOAYKINI;, BEPYIKY BIJ peaiizarii MpOyKITi,
mpuOyTOK; aMOpPTHU3aIifHI BIApaxyBaHHS, 0OCAT 1 JpKepeia KamiTaloBKIa-
JIeHb, 1oTpedy B 00OPOTHHX 3aco0ax; PO3HOJI 1 BUKOPUCTAHHS IPUOYT-
Ky, CYMH BUTPAT 1 HA/IXO/UKCHb KOINTIB, B3aEMOBIJTHOCHHH 3 OOJIKETHOIO
CHCTEMOIO 1 GaHKaMu, 300pH J0 3arallbHOIEPKaBHUX (OHJIB Ta 1H.

3alekHO BiJl 3aB/laHb, 00 €KTIB ILIAHYBAHHS, TPHUBAJIOCTI ILIAHOBOTO
nepiony (iHAHCOBI IUIAHM HOJAUISIOTHCS HA HEPCICKTHUBHI (CTpATErivdHi),
noroyHi i onepartusHi. KoxHuil 13 3a3HaY€HMX BH/IB IUIaHYBaHHA Mae
MEBHY METOMO0JIOTIIO, (POPMH 1 METO/IM B3a€MO3B SI3KY Ta PO3paxyHKIB I10-
Ka3HUKIB.

[Tepioa nepcnexmuenozo (IOBTOCTPOKOBOTO) (hinanco6020 niaHy BU-
3HAYAETHCS 3arallbHO0 (IHAHCOBOIO CTPATEri€ld IIIPUEMCTBA, €KOHO-
MIYHOK CTaOUIBHICTIO, MOJXKJIHBOCTSIMH TPOTHO3YBaHHS OOCATIB (hiHAH-
COBHUX pECYpPCIB 1 HANpSIMKIB IX BHKOPHUCTaHHA. Y HBOMY 3a3HAYaroTh
HaMBaXIIUBIII [TOKA3HUKHU, IPOTIOPIHI 1 TEMIH PO3IIMPEHOTO BHPOOHHUII-
TBa. P0O3poOIIIOrOud JIOBrOCTPOKOBI (iHAHCOBI IUIAHM, BHKOPHCTOBYIOTH
CIIPOITEHI METOJM PO3pPaxXyHKIB JOXOJIB 1 cTaTel BUTparT, Skl HaifwacTirme
MAafOTh BHIVL] IIPOTHO3Y 1 IOTIM YTOYHIOIOTHCS B MOTOYHUX IITaHax. llep-
CIIEKTUBHI IUTaHU OXOIUTIOIOTH HEePioj B OJHOTO JIO I STH POKIB.
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Homounuii nian CKITAEThCS HA OJUH PiK. Y HHOMY JETaNI3VIOTh J0-
XOJIHI ¥ BHJIATKOBI CTATTi, BUKOPHUCTOBYIOTH TOYHIIN IIOPIBHSHO 3 IEpc-
HNEKTHBHUMH IUIAHAMH METOJM pO3paxyHKIB. [IpHKiagoM IOTOYHOTO
IUIaHYBaHHS € po3poOka OayaHCY JOXOJIB 1 BUTpaT — OCHOBHOTO IHCT-
PYMEHTY (iHAHCOBOTO IUIaHYBAaHHS B CYYaCHHX YMOBaX. ballaHCYBaHHS
JIOXOJUB 1 BUAATKIB ¥ pIYHOMY (DIHAHCOBOMY IUTaHI € HEeOOXIJIHOIO yMO-
BOIO, sIKa 3a0€3I1eUy€EThCS 3aIyICHHAM O3HKOBHX JuKepel (hiHAHCYBaHHS
B pa3l HeJOCTaTHOCTI BilacHUX (iHaHCOBUX pecypeiB. Koxne mif-
IMPUEMCTBO CaMOCTIMHO BH3Hadae (HOPMHU 1 3MICT (PIHAHCOBHUX IUIAHIB.

Onepamusne inancoee nianyeanHs OXOIUIIOE CKIAJIaHHS IUIaHY TPO-
IIOBUX HAJXOJ/UKEHb 1 BUTpAT (IUIATIKHOTIO KAaJEHJaps), KACOBOIO ILIAHY
1 po3paxyHOK HOTped MIIPHEMCTBA Y KPEJUTHHUX pecypeax (KopoTko-
CTPOKOBHUX KpeJuTax). Y IDIaTIXHOMY KaleHJapi BCl BHTpATH 1 HaIXo-
JUKSHHSI KOTITIB MIIPUEMCTBA BLIOOPAKAIOTHCS B T1 KAJCHIAPHI TEPMIHH,
KOJHM BOHH IepejdadaroThes. Takui IutaH ckiiajfaloTh Ha Pik 3 00OB’A3-
KOBOIO PO30HMBKOIO Ha KOPOTINI TEPMIHH — Micsnb, 15 1HIB, Jekany,
5 JHIB.

IIpu crBOpeHHI HOBOTO HIANIPHEMCTBA a00 OOTPYHTYBaHHI BHPOOHH-
IITBa HOBOI HPOJYKINI CKIQJA0Th Oi3HeC-IUIaH (LIO€HAHHS IIEePCICKTHB-
HOTO 1 IIOTOYHOI'O (pIHAHCOBOTO IUIaHYBaHHS). BiH HEOOXiHUH /UL pO3-
poOku crparerii piHAHCYBaHHS 1 3alydeHHS KOHKPETHOTO 1HBECTOpa Ha
MEBHUX YMOBAaX JIO Y9IacTi y CTBOPEHHI HOBOTO IIIIPUCMCTBA 49X (imam-
CYBaHHS HOBOI BHPOOHHYOI HPOTPaMHU.

VY Mexax po3polku (PpiHAHCOBOTO PO3ALTY Gl3HEC-IUIAHY IIPUEMCT-
Ba HEOOXJIHO HIJI'OTYBATH KiJIbKa CTaHJAPTHUX JUIS CBITOBOI IPaKTUKHU
JIOKYMEHTIB!

1. Ilpoenos obcacie peanizayii.

OCHOBHE 3aBJIaHHS — JaTH VSBICHHS IPO YacTKy PHHKY, SIKY IIepe/-
GavaeThCsd OCBOITH 3a JIONOMOIOK HOBOI HPOJYKINi. PekoMeHyeThes
CKJaJaTH Takuit MPOTHO3 Ha TPU POKH 3 PO3OUTTAM 3a POKAMH: Ha IIep-
mMu# pik — MOMICSI, Ha JPYTHH — MOKBapTalbHO, HA TPETiH pik —
sarayibHUE 00Csr upojgaxis 3a 12 mic.

2. banaHnc epoutosux eumpam i HaAOX00XHCeHb.

OCHOBHE 3aBJlaHHS — IIE€PEBIPUTH CHHXPOHHICTh HAJXO/KEHb 1 BHU-
Tpar KOIITIB 1, 0TXke, MafiOyTHIO JTIKBIHICTE MiupueMcTBa. OTprMaHa B
Takuil cnoci6 iHGOpMAIliS € OCHOBOIO JUISI BU3HAUEHHS 3arajlbHOI BapToO-
CT1 IIPOEKTY.

Banmanc rpomoBHX BHTpaT 1 HaJXOJUKEHb CKIANAlOTh Ha Takl caMi
TEPMIHH, SIK 1 MIPOTHO3 OOCATIB peanizamnii mpoayKIlii.
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3. Tabruya doxodis i eumpam.

[eit noxyMmeHT BioGpaxae, sik GOPMYBATUMETHCS 1 3MIHIOBATHMETh-
cs yucTui mpubyToK. Y HBOMY HaBOJSTH TakKi ITOKa3HUKH (IPOTHO3 Ha
3 poKn):

BHUPYUKY BiJ] peanizamii mpoAykmii (6e3 moJaTky Ha JIOJIaHy BapTICTD),
coBIBapTICTh peaTi3oBaHOl MPOIYKIIii;

BaJIOBHM mpHOYTOK BIJ peai3arii;

aJMIHICTPATHBHI BUTPATH Ta BUTpaTH Ha 30YT,

[OJIATOK Ha HPUOYTOK, YHCTHH HPUOYTOK.

4. 3eedenuii baranc axmuegie i nacusie NIONPUEMcmea.

[IpusHaueHUH HEpeBaXHO JUIS MEHE/DKEPIB IIIPHEMCTBA Ta KPEJH-
TOPIB, 5Kl 3a JIAHUMH OallaHCy OIHIOIOTH 0OCAT KOIITIB, sK1 mepeadada-
€ThCS BKJIACTH B PI3HI aKTHBH, 1 38 PAXYHOK SIKUX MACHBIB IiMPUEMCTBO
(biHaHCYBaTHME CTBOpPEHHs YW UpHAOGAaHHS IuX akTHBiB. lleit Gananc
CKJIaJIAIOTh Ha II0YaTOK 1 KiHellb HEPINOro poKy pealizalii IpoayKIii.

5. I'pagpix docacnenna 6esz36umrogocmi.

[le#t rpadix CBITIUTH HPO BIUIKB Ha NPUOYTOK 0OCATIB peamizarii,
MiHA TPOAaxy 1 cobiBapTOCTI MPOAYKIi (3 pO3IOAUIOM Ha YMOBHO-
MOCTIiHHI ¥ 3MIHHI BUTPATH).

3a jonomoror rpadika MOXHA 3HAWTH Tak 3BaHY TOYKY Oe330HTKO-
BOCT1 (TepeTWH KpWBOi JOXOJAY BIJ peamsamii 3 KpUBOIO cOOIBapTOCTL
mpoaykmii). Touka 6e336UTKOBOCTI (HYJILOBOTO MPUOYTKY) IOKAa3ye JO-
X1 BIJ| peanizanii (4MCTy BUPYUKY), 38 SIKOT'O IOKPHBAIOTLCS BCl BUTpa-
T (3MIHHI T4 YMOBHO-IIOCTIHHI) HIAPUEMCTBA HA BUPOGHUIITBO 1 peai-
3ariio npoykiii. OTxe, MANPHEMCTBO MMOYHMHAE OTPUMYBATH LPUOYTOK,
KOJIM YHCTa BUpPYYKa IIEPEBHINYE TOUKY 0e330UTKOBOCTI. PO3paxoByIOTH
KUIbKa MOYJIMBHX BaplaHTIB JIOCSITHEHHS 0Ge330UTKOBOCTI — JUIS Pi3HUX
IiH Ha NPOJYKI[ (HAIpHKIaJ], TPH BaplaHTH — /Ui MaKCHMaJLHO
MOXIHBOI, c€peHBOI Ta MIHIMAIBLHOI ITIHH).

6. Cmpamezis pinancyeanus i ananisz po3eumxy.

CxiaiaroTh IUIaH OJIepKaHHS KOIITIB /Ul CTBOPESHHS UM PO3IIHPCHHS
HIJANPUEMCTBE, JI€ 3a3Ha94i0Th PO3MIP KOMITIB, HOTPIOHUX JUIsL peaii3a-
mii TPOEeKTy, Jikepelda (hiHAHCOBHX PECYPCIB 1 MOKIUBY GopMy iX ojaep-
JKAHHS, BJIACHI KOINTH, KpeJUTH OaHKIB, 3aJy4eHHsS KOIITIB NapTHEPIB;
3QIyUCHHS aKIIOHEPHOTO KaIliTaly TOIIO.

OcoOIHBICTE CYYaCHOTO IEPIoJy PO3BHTKY €KOHOMIKH YKpaiHH IIO-
JAra€ B TOMY, IO OaraTo MANpPUEMCTB HepeGyBalTh ¥ BaxkoMmy (iHaH-
COBOMY cTaHi, ab0 HaBITh € HMOTCHNMIMHAMEU GaHkpyTamMu. Jlo Takux mij-
IPUEMCTB MOXe OyTH 3acTOCOBaHa Iponeaypa caHarii (¢inaHcoBoro
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03/IOPOBICHHS), Ka OTpeOye CKIlaJaHHs CIeNialbHOTO INIAaHy — IUIaHy

¢inaHCOBOI caHaIii.

Canamist — me cucteMa (piHAHCOBO-€KOHOMITHHX, BHPOOHHIO-TEXHIU-
HUX, OpTaHi3amiiHO-IIPaBOBUX, COIIANBHUX 3aXOMIB IMOJIO BIIHOBICHHS
IUTATOCTIPOMOYKHOCTI, JKBIIHOCTI Ta HTPUGYTKOBOCTI IMiIPUEMCTB.

3akoHoM Ykpainu “IIpo BiJJHOBIECHHS IDTATOCIIPOMOYXHOCTI OGOPKHUKA
a6o BU3HAHHSA Horo GaHkpyTOM™ IiependaueHO 3AIMCHEHHS JIOCYIOBOI caHa-
1ii, TOGTO JI0 OYATKy NOPYINEHHs CIIPaBH PO GAHKPYTCTBO, 4 TAKOXK CaHa-

i MmiIpreMCTBa-00PIKHAKA 3a YXBAJIOIO TOCIOJAPCHKOTO Cyay, V HpOBa-

JUKEHHI SIKOTO TepeyBae clipaBa Ipo GaHKPYTCTBO IIHOTO IIIIPHEMCTBA.
JlocyioBa caHallisi MOXe 3/1IMCHIOBATHCH 3 1HIIIATHBY BIACHHUKIB IIiJI-

NPUEMCTBA, KPEJMTOPIB UM JIep)KaBHUX OpTraHiB IpuBarmsarii. Jlocyo-

Ba caHaIlisl 31HCHIOETHCS MIIIXOM:
morameHHsT GOpriB MiIPUEMCTBA,
nepeoGopMICHHS KOPOTKOCTPOKOBUX KPEIUTIB Y JTOBIOCTPOKOBI;
BHUITYCKY 1 PO3MIINEHHS IIHHAX TamlepiB 3 MeToro MoObimizamii dinaH-
COBHX PECYPCIB;

e IpoJaxxy MalfHa IiAIIpHeMcTBa-OOpKHUKA abo Iepejadi Horo B OpeHIy,
pecTpyKTypHu3aIii miJIprHeMcTBa-00pKHIKA (3IUTTS, NPUETHAHHS,
LIOJIUTY, BUJIUICHHS, TIEPETBOPEHHS).

KonkperHi 3axoau nepejdadaroThest IDIAHOM JIOCYI0BOI caHamii, B
SIKOMY TIOJIacThCsl Taka 1ndopMarist:

e OIS/ HOUepeHBbOI icTopli MIAUPUEMCTBA, Horo opranizalifuoi
CTPYKTYPHU, HPOJYKIli, IIIH Ta PUHKIB, (IHAHCOBO-MAMHOBOTO CTaHY,
MaTepiagd pyxy TOTIBKH 3a Ionepeaui 12 mic. poOoTH;
aHaII3 JIKBIAAIIi (Cyma Tpormelt, Ky MOXKHa OTPUMAaTH BiJl IPOJaXy
aKTUBIB 3 METOIO CIUIATH GOPTiB);

e crTpykrypa Oopry (3araibHa cyMa OOpry Ta KUIBKICTH KPEJIHTOPIB,
CTPYKTYpa 3pOCTaHHS KPEJAUTOPCHKOI 3a00pPTOBAHOCTI MOKBAPTAIBLHO
(HaCKITBKU 3acTaplIuMHU € OOpTH; UEeproBICTh BHUILIATH OOPTIB
KpeJUTopaM;

® 3aXOJM LIOJIO BIHOBJICHHS 1UIATOCLHPOMOKHOCTI (PECTpy KTypU3alis
HiIIPUEMCTBA, HepenpodiTOBaHHS BHUPOOHHUIITBA, 3aKPHUTTS
HepeHTaOeIbHIX BHPOOHHUIITB, BIAYYXKEHHS OCHOBHHX 3ac00iB,
nepejada MafiHa B OpEHJY, CKOPOUEHHS YHUCEIBHOCTI MPAIIOI0UHX;

e BijicTpoueHHS GOPTiB (CKUIBKH Ta SKUMH KPEJAUTOPAMH), IPOICHHS
GopriB (CKUIBKHM Ta SKHMH KpPEJHUTOPAMH), MOpATOpidl Ha cluiary
GOpriB, MpOJaXXk aKTHBIB Ta OOMIH aKTHBIB Ha OOpPTH TOINO 1 TEPMIHH
3I1ACHEHHS LUX 3aXOJ1B,
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® YMOBH yYacTi iHBECTOpIB 1 KpeUTOPIB y 3aificHenHi caHamii (HaOyTTs
IIpaBa BIACHOCTI Ha MaMHO HIJNIPUEMCTBA, PO3NOPSJIKEHHS YaCTHHOK
fioro mpoaykIii, opeHja MaiiHa IANPHEMCTBA, 33 0BOJICHHSI BUMOT
KPEJUTOPIB IUISIXOM HEpeBEJICHHS OOpry Ha 1HBECTOPIB TOINO);

e NIPOTHO3 (PIHAHCOBMX PE3YIBTATIB I IIIPHEMCTBA, IO IPOXOJIUTH
caHamio (Iporuo3 mpuOyTKIB Ta 30HTKIB Ta MPOTHO3 PYXy TOTIBKA Ha
KiTbKa HACTYIHHX POKIB, TPHUBAJNL BIIHOCHHHU 3 IMOCTAaYalbHUKAMHU,
cIulata IOJATKIB Ta 1HIMUX 00OB’A3KOBUX INIATEXKIB 1O JEPKABHOIO
GrO/KeTy, BHUILIATA 3apIUIaTH IIPAalliBHUKAM), PO3PaXyHOK HEOOX1THHX
KOINTIB JUISI pealli3alii 3aXo/iB;

® OYIKYBaHI HACIHIJIKM BUKOHAHHS IUIaHY JOCYOBOI CaHAINi.
30UIBIICHHEST 0OCATIB BUPOOHMIITBA Ta peaizamii IPOAYKINI 1 pO3MIpiB

MiAIpUEMCTBA HOTpeOy€e 3aCTOCYBAHHS TEXHOJIOTIH (piHAHCOBOIO IUIAHY-

BaHHS, $SKi JalOTh 3MOTY V3I'OJUKYBATH BEIMYE3HY KIJIBbKICTH ITOKA3HHKIB,

PO3paxoBaHUX OKPEMUMH IIPO3JUIaAMH, Ha PIBHI HIIPHEMCTBA 3ara-

oM. JIIs Cy4acHUX BENIUKHUX II1IPUEMCTB TaKOK TEXHOJIOTIE € OroJIKe-

TYBaHHS.

BrojikeTyBaHHS — IIe TEXHOJOTIIS CKJI4JIaHHS, KOPUI'YBaHHS, KOHTPO-
JIFO Ta OIIHKM BUKOHAHHS HOTOYHHX (hIHAHCOBUX ILIAHIB, CYTh SIKOI ITOJIS-
rae B y3TO/UKEHHI MDK cO0OI0 OCHOBHHX CKJI4JOBHX (hpIHAHCOBO-TOCIIO-
JIapChbKoi TSUILHOCTI — 30yTy, MOCTadaHHS, BUPOOHWITBA, (IHAHCIB 3
METOIO JIOCATHEHHS MEeBHUX (HiHAHCOBUX pPe3yILTaTiB. BiAMOBIIHO, MOTOY-
HI IUIAaHU KOMIIaHII HAa3HMBAIOThCS OFOJUKETaMH. SIApOM cuCTeMH GIO/IKETY-
BaHHA € (PIHAHCOBO-€KOHOMIYHA MOJICNb, B paMKax 5IKOI Ha PIBHI KIFOYO-
BUX TOKa3HUKIB Y3TOJKYIOTh TOCIOMAapChKi Ta (hiHAHCOBI mporech. TobTo
IUIAaHK LEPECTaoTh OYTH PO3PI3HCHUMH, BHHHUKAE €/[HHA 3aMKHCHA TEXHO-
JIOTIsI YIPABIIHHA 3 MOMIMBICTIO pealizalii 3BOPOTHOTO 3B’S3KY KOpH-
TYBaHHs IUTaHIB JUIS JIOCSATHEHHS 3arajlbHOIO PE3yJIbTaTy.

Cucrema OMOKETYBAHHS IOB SI3y€ MIK cOGOIO pI3HI TOCHOJApCHKL
omepartii, BUIU JISUTLHOCTI, poOOTY PI3HMX MIPO3AUIIB SIK IIAHOBY, TaKk
1 paxTuuany. [le gae MOKIUBICTH 3pO3YMITH, IO BIUIUBAE HA KIHIIEBI pe-
3YILTATH 1 SIK 3MIHUTH MPOTHO30BAHY CHTYAIIIIO.

BrOJKETHUM IIEpioJIoM HaldacTile € PIK, B SKOMY MOXYTh BHOKPEM-
JIFOBATUCH KOPOTIII Hepiou (KBapTal, MICSIb).

Pesynpratom OrofkeTyBaHHSI € cHcTeMa OIOJKETIB, SIKI 3a PIBHAMH
VIPaBIIHHS TMOAULIOTHCS Ha:

e 3BejleHUil OOKET MANPHEMCTBA,

o (YHKITIOHATBHI OIOKETH (MAPO3/UIIB HiAMPUEMCTBA).
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3eedenuii 61003cem — 1€ CYKyIHICTH TPHOX OCHOBHHUX (HiHAHCOBUX
GrOJIKETIB (JIOXOJIIB 1 BUTPAT, PYXY TPOIIOBHX KOIITIB, INIAHOBHUN GanaHc
aKTUBIB 1 ITaCHBIB), a TakoX Hallp omepamifHUX 1 JOMOMDKHHX OIO/IKe-
TiB, HEOOXITHUX JUI CKIaJaHHA OCHOBHHUX.

ITpusnauenus 6rwdcemy doxoois i eumpam (BJliB) — mokasatu cIiB-
BIJTHOIIIEHHS BCIX JIOXOJIB (BUPYUKH) B peanisallii B INIAHOBUH Mepio 31
BCiMa BHJAMH BHTpAT (3 BHOKPEMJICHHSM HaWBajXXIMBINIMX crarefl BU-
Tpat), skl nependadaroThbes B Ieit ke [epioj 1 OB s3aHl 3 OTPUMaHHAM
JnoxoiB. OcHOBHA 17iesT GIO/IKETY JIOXO/IB 1 BUTPAT — MOKAa3aTH KEPiBHU-
KaM IIpueMcTBa epeKTUBHICTE HOTO TOCHOAPChKOi AISUTLHOCTI B Malf-
OyTHIM mepioj, ToOTO, UM Oyje OTpUMAaHO NMpHOYTOK (BaJOBHH, omepa-
MAHANA, 9UCTHiT) 1 B SIKOMY pO3Mipl, IU OY/IyTH JOXOJH TEPEBUITYBaTH
BuTpard. lleft GrojKeT TakoX Jlac 3MOTY BCTAHOBUTH JIMITH (HOpMaTH-
BH) OCHOBHHX BHJIIB BUTPAT, IIUILOBI MOKA3HUKH (HOPMATHBH) MPUOYTKY,
[IPOAHAI3yBaTH 1 BUSBHTH pe3epBU (GopMyBaHHS 1 301IbIIEHHS HPpUOYT-
Ky, ONTHMIi3allii NMOJATKOBHX Ta 1HIIMX HAJXOJKEHBb JIO OIOJIKETY, MOX-
JTUBOCTI TIOBEPHEHHS MO3WICHUX KOIMITIB, (opMyBaHHS (GOHIIB HarpomMa-
JUKEHHS 1 chnoxuBawus. [lo cyTi OIofkeT JOXOMIB 1 BHUTpaT — I
IUTaHYBaHHS (DIHAHCOBUX pPe3yibTaTiB (mpubyTku wu 30urku). OTKe, 3a
dopmoro TIel JIOKYMEHT CXOKHMH Ha 3BIT Impo (IHAHCOBI pesyibTatu. Bin
IpU3HAYCHUN JUIs MiIpaxyHKY JOXOJIB 1 BHTpaT Ha IUIaHOBHH Iepiof i
BU3HAYEHHs Pe3yibTary (IpUOYTOK 49U 30UTOK), OJJHAK HE IIOKAa3ye peaib-
HHUH NPHUIUIKB 1 BIIUIMB KOIITIB IJPUEMCTBA. BIOJDKET JIOXOJB 1 BUTpAT
CKJIQJIAETBCS 1 3aTBEP/IKY €ThCS Ha BECh OIOJDKETHHHN epioj (MK IpaBHio,
e OJWH KaJeHJapHUU pik) 3 po3OHBKOIO Ha Mijuepionn (3a3Buuait mo-
KBapTAJIBHO 1 IIOMICSTHO).

bioooicem pyxy epourosux xowmie (BPI'K) — 1ie ian pyxy KOINTIB Ha
HOTOYHHMX paxXyHKaX 1 TOTIBKM B Kacl HILIPUEMCTBA, sIKUi BljoOpaxae
BC1 IIPOT'HO30BAaH] HAJIXO/KCHHS 1 CIIMCAHHS TPOIIOBHUX KOIITIB Y PE3Yihb-
TaTl TOCTIOAAPCHKOI ALSLTHHOCTI. BiH mMokasye MOKIHMBI (BUXOJSIH 3 YMOB
JIOTOBOPIB 1 KOHTPAKTIB) HAXO/KEHHS aBAHCIB 1 MepeJoIuaT 3a MpPOIyK-
10, I'OTIBKH, & TAKOXK 3dTPUMKH HaJ[XO/UKCHb 34 PAHIIIE BlJBAHTAXKCHY
IpoAyKIio (1ebitopehka 3aboproBaHicTh). BPI'K BigoGpaxae pyx pea-
JBHUX IpolleH, Horo cxiagaHHsa Mae 3a0e3NednTH 30a1aHCOBaHICTL Ha/l-
XOJUKEHb 1 BHKOPUCTAHHS KOINTIB MiAMPHEMCTBA V IUIAHOBOMY IEPiOJi.
[e#t GromxeT mokasye pealbHI CYMM HPUILTHBY 1 BUAIIMBY KOINTIB IijI-
IpUEMCTBA B OFOJKETHOMY IIepiojii, HOro OCHOBHE 3aBjlaHHS — 3ale3Ie-
YeHHSI KOHTPOJIO 3a IIOTOTHOIO INIaTOCHPOMOJKHICTIO (TIKBIAHICTIO) Mij-
IPUEMCTBA;, PO3PUB y INIATDKHOMY 00OpOTI (CTBOPEHHSI BiJI'€MHOTO

154



KIHIIEBOTO CallbJl0 — IIEPEBUINCHHS BHTpPAT KOINTIB HaJ HAJIXOJKCHHS-
MH) HeGaxxaHUH HaBiTH Ha OJMH JieHb, ToMy BPI'K nmoBuHEH maru sk Mi-
HIMYM TIOMICSYIHY pO30MBKY, a Kpaime — JCTaIBHINTY (IoJeKaIHy, Io-
TIOKHEBY, INMOJCHHY).

Jomomixkamvu mwanamu Juist ckiaafganasg BPIK e mmarixkai kanenmapi 3a
OKPEMHMH BHJIAMH PYXY TPOINOBUX KOIITIB (IIOJaTKOBHHN IUIaTUKHUM Kaie-
HJap, IUIATIKHAM KaICHJAp 3a PO3PaXyHKaMH 3 [OCTAYaIbHHKAMH 1 T. 1H.).

Inanosuit 6banarnc akmuegie i nacugie (TpeTs cKiaJ0Ba 3BEJIEHOTO Or0-
JUKETY) — Tl TIPOTHO3 3MiH V CKIaJi Ta CTPYKTYpPl aKTHUBIB 1 3000B’s13aHb
MIpUEMCTBA ¥ Tporieci MaliGyTHLoI peanizarii inmux ocHoBHuX (BPI'K
ta BJIiB) 610/pkeTiB. Yei OCHOBHI GIO/DKETH TTOB SI3aH1 OJIMH 3 OJIHUM 1 Ma-
FOTh HU3KY TaK 3BaHUX KOPECHOH/IYIOUHX cTareit. [le BUABIAeTHCSA HacaM-
nepen B ocHOBHEUX cTaTTsax (BPITK rta BJliB). B sxux BifoOpaxaroThes
nmotouHi 3aTpaTu. Ase BiaMinHocTi Mix BJ[iB 1 BPI'K Hemunywi, ockiib-
KM TepInuil JOKyMEHT IpHU3HauYeHHM [Is OOYUCICHHS JOXOJIB 1 BUTpaT
Ha ITAHOBHHM LEPio/] 1 BUSHAUCHHS pe3yibrary (IpuOyTOK 4H 30MTKH) 34
neit cammit mepion, a ApyTuil BigoOpakae ¢pakTHUHUI pyX rpormeil Hesa-
JISKHO BiJ[ Pe3yJbTaTy iX BHKOPHCTAHHS.

Cepen omnepariinux GIOJIKETIB BUPI3HSIOTH TaKi:

1. Brojpker peamizarii TpoaykIii (mIpojgaxy) IoKasye IOMiCSIHHM
o6cAT mpoIaXiB 3a BUAaMHU TPOYKINI 1 MO KOMIIaHIl 3aTaloM V HaTypaib-
HUX 1 BapTICHUX MOKA3HUKAX NPOTSITOM OIOJKETHOIO HEpPIOJy.

2. Brojxer BUpOGHUIITBA HPOAYKINI MOKA3ye MOMICSIHUN OOCAT BH-
poGHHITBA (BHIIYCKY) 3a BHJAMH IIPOJYKINI 1 110 KOMIIaHI{ 3arajioM y Ha-
TypalbHUX IOKa3HUKaX 3 ypaXyBaHHSM 3allaciB TOTOBOI HPOJYKIi Ha
MOYAaTOK 1 Ha KiHEIb GI0)KETHOTO TEpIoJy.

3. Brojpker 3amaciB roToBOI HPOAYKINI MICTHTH 1HPOpPMAIIO MpO 3a-
[acH PI3HHUX BHJIB LPOJAYKIIi 110 KOMIIAHII 3arajoM i IO OKPEeMHX IIiJ-
po3auIaX y HaTypalbHUX 1 BapTICHUX MOKa3HUKAX.

4. BrojpkeT HOpsAMHX MareplalbHUX 3arpar, TOOTO OCHOBHHMX MaTepi-
aliB 1 3amaciB TOBapHO-MaTepianbuux minHoctedt (TMI]), mictuth indo-
PMAIO PO 3aTPATH CUPOBUHHU 1 MATEPIAIlB, 34Ky ILICHUX BUPOOGIB 1 KOM-
IUIEKTYIOUMX Y PO3PaxXyHKY Ha OJMHHIIO T'OTOBOI IPOJYKINI 3a BHIAMH
MPOAYKIi 1 O KOMIIaHIl 3arajloM y HaTypalbHUX 1 BapTICHUX ITOKa3HH-
Kax, a TakoX 1H(POPMAIIIO IPO 3aImacd OCHOBHUX MAaTepialiB Ha MOYaTOK
GIO/IKETHOTO IIEepioJy.

5. Brojpker mpsMEHX 3aTpaT mpali BiJoOpaxkae 3aTpaTH Ha 3apoOiTHY
IUIaTy OCHOBHOTO BHPOOHHMYOIO IEPCOHAIY IPOTAroM OOJKETHOTO Iie-
plofy B pO3paxyHKY Ha OJUHHITIO TOTOBOI MPOYKINI 1 MO KOMIAHIi 3ara-
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JOM Y HaTypalbHHUX 1 BApPTICHUX IOKAa3HUKAX, TOOTO 3 ypaXyBaHHSIM 3a-
Tpar pobouoro vacy 1 Tapu(pHHUX CTABOK.

6. bromxer npsmux BHpOOCHIINX (OHEparifHIX) 3aTpaT MOKe CKIajaa-
TUCH TOJII, KOIU MOTPIGEH TOUHIMMM 06K BUPOGHUINX (Olepariinux —
JUIS TOProBUX KoMIaHi# 1 GhipM cdepu HOCIyr) BUTpAT, SKI MOXYTh OyTH
BIJTHECEHI JI0 KaTeropii mpsiMuX (3MIHHUX) BUTpAT.

7. BrojxeT 3aralbHOBUPOOHMYHX HAKJI4JIHHX BHTpPAT IOKa3ye BHT-
paTé Ha 3apoOiTHY IUIATy aJMIHICTPAaTUBHO-YIPaBIIHCHKOI'O IEPCOHAILY,
1HKECHEPHO-TEXHIYHOTO 1 JIONOMIKHOTO IIEPCOHANY, 3affHATHX Y IEBHOMY
GizHecl (1eXy, CTPYKTYPHOMY TIPO3JLTL), OPSH/IHI TUIATeXl, KOMYHAIbHI
BUTPATH T4 BUTPATH HA BIJPSJIKCHHS, 3aTpaTH Ha IIOTOYHHH PEMOHT, Ba-
pricts MBII ta immi 3arpartu, moB’s3aHl 3 (YHKIIOHYBAHHIM ITHOTO 013-
HECY IIPOTArOM OIOJDKETHOTO IIEPIOAY.

8. Brojuker ynpaBIiHCHKHX BHTpAT MICTUTH 1H(GOPMAIO HPO BUTpa-
TH Ha 3apoOiTHY IUIATY aJMIHICTPAaTHBHO-YIPABIIHCHKOTO IICPCOHAILY,
OpEHJIHI TUIaTeX1, KOMyHAJIbHI BUTPATH Ta BUTPATHU HA BIAPSUUKCHHS, 3a-
TPaTH Ha IIOTOYHHM PEMOHT Ta 1HIIL (37€OUILIIOro 3aralbHOOpraHi3a-
Ii#H1) BUTpaTH MPOTSITOM OIOJKETHOTO IEpIOJy.

9. Brojxer koMepliMHUX BUTpar BYIoOpa)kae BUTpATH Ha pPEKIaMy,
KOMICIHHI ITocepeHUKaM 31 30yTy, TPAHCHOPTHI HOCIYTH Ta 1HIT BUTpa-
TH 3 peanizalii IpoayKIli KOMIIaHii.

10. Brojpker HaxiIagHUX BUTPAT MICTUTH 1HGOpPMAINIO PO IHIM BH-
TPaTH MNiJIPUEMCTBA, HANPUKIAJ, aMOPTH3AIlIo, CIUIaTy BLJICOTKIB 3a
KpPEJUT Ta 1HII 3arajJbHOTrOCIIONAapChKl BUTPATH IPOTATOM OFOJIKETHOTO
MEPIOY.

Busnauennst mabopy onepariifHux OO/ KeTIB — I1€ BHYTPIIIHS cIipa-
Ba miaupueMcTBa. OCHOBHA CYTH ONEpamifHUX OI0KETIB — Ii¢ OUIBIT
IPYHTOBHA MIJTOTOBKA BUXITHHUX JAHWX JUIS CKIAJaHHS (PpiHAHCOBHUX OIO-
JUKETIB, HacaMIiepe,l OI0/DKETY JOXOMIB 1 BUTPAT 1 GIOJIKETY PYXy TPOIIO-
BHX KOIITIB.

OyHKITIOHATHHI OIOJIKETH CKIAAIOTh MiPO3IUTH MAMPUEMCTBA, SKI
HA3MBAIOTH OIOJUKETHHMH IleHTpaMu abo INMeHTpaMHu (hiHAHCOBOI BLANOBI-
jansHocTi (LI®B). Ix Bu3Hauae KEPIBHUIITBO IIAIPUEMCTBA 3aJ€XHO BT
Horo opraHizamiftHoi CTPYKTYpH.

Buoxpemmorors Taki [1®B Ha 6a3i migpo3aunB OiAIpHEMCTBA:

e I[CHTPH 3aTpaT — IIJPO3JIIH, Kl MAKOTh TLIBLKH 3aTPaTH, TOMY

BIIMOBITANLHICTE MEHE/KEPIB MOJIATac B KOHTPOII 3aTpaT,

e IeHTpU NpUOYTKY — IIAPO3JUIH, IO HE TUILKH MAlOTh 3aTpaTH, a i

IPUHOCATH JOXOAH. BIJIIOBIIATLHICTE MEHE/DKEPIB TIOJSITae B KOHTPOII

3a (pIHAHCOBHUMH PE3yJIbTaTaMU,
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® IIEHTPH JOXOJY — IIJIPO3JUIH, B SKUX MEHEKEPH MOXYTh BILIMBATU

TUILKM Ha BUPYYKY, TOMY BLJIIOBIJANBHICTE MEHEKEPIB HOJIArAE B

KOHTPOJI 3a JIOXOJJaMH;
® I[EHTPH IHBECTHIIA — HOBI, HEPCIEKTUBHI HiAPO3LTH, Ha 0a3i SKAX

BIIPOBAJUKYIOTHLCS 1HBECTHUINIHHI MpoekTH. B MboMy pasi MeHeIKepu

KOHTPOIIOIOTEH MOBHUY IMUKI BiJ{ 1HBECTHUI[IH JO OKYIHOCTI KamiTa-

JTOBKIA/ICHD.

3a xoxHuM [[PB 3akpimnoerbess BU3HAYEHUH Iepelik OOJUKETIB, 3a
CKIaJaHHs SKUX BIH BinoBifae. JUid IBOro po3poOIIIOETHCS PErIaMeHT
GIOJKETYBAHHS, B SIKOMY HITKO 3a3HAYEHO MpaBa 1 00GOB’S3KM MIJPO3/Ii-
mB, GopMH 1 CTPOKHM HajaHHs iH(OpMAIi, OTpUMyBadl IPOMIKHHUX Ta
MJICYMKOBAX JIOKYMEHTIB.

CkiIa/jaHHsIM 3BE/IEHOTO OIOJDKETY IIiANPHEMCTBA 3aBEPIIYEThCs MPO-
nec OIOJKETYBaHHS, SIKHM HOYMHAETHCH 13 CKIANaHHS (YHKIIOHATHLHHAX
GIO/IKETIB.

[TpakTHYHO 3aCTOCOBYIOTH JIBa IIJXOMH JIO PO3POOKH OIOJIKCTIB:

mpuUpicTHE OI0/KeTyBaHHS Ta OOJKETYBaHHS 3 HYIsT — ZBB (Zero-
Base-Budgeting).
[IpupictHe OIO/UKETYBaHHS — Ii¢ CKJIQJaHHS OOJ/IKETIB Ha OCHOBL

(baKTHYHHUX PE3YIBTATIB, JOCATHYTHX V LOIEPEJHLOMY HEpiojl. 3a Tako-
ro miaxoJy GakTHYHI IOKa3HUKH IIONEPEHBOTO Ieplojly KOPETYIOThCS 3
ypaxXyBaHHSM IIIHOBOI 1 IOJATKOBOI JIepKaBHOI IIOJITUKH Ta IHIIAX YHH-
HukiB. [lepeBara Takoro MeToJy moisirae B HOro mpoCTOTI, OCKIIBKU BiH
He morpelye 3HAYHHUX 3aTPAT Ha PO3PAXYHKH. 3aB/SKH I[LOMY HPHPICT-
He OI0/KeTyBaHHs HaOyJIo HOIMPEHHs Ha MpakTuii. Aje Iel MeTo] Mae
BaXIMBUH HEMONIK — V Iporeci OIOMKETYBaHHS HE aHali3yeThes edek-
THUBHICTH 3arpar, a JIOCSITCHYTI pe3yJIbTaTH aBTOMATHYHO IEPEHOCSTHCS
Ha HacTyIHUM Inepiog. B HeKoMepIiMHUX oprasizaiisx Takail oiaXiza
MOJ€ IIPH3BECTH JIO TOTO, IO OROJUKCTHHM IICHTpaM, SIKi MaloTh IHepe-
BUITNCHHsI OIO/DKETY, MOXYTh B HACTYIHOMY IEpiojil HaJaTH JIOJIaTKOBI
pecypcu, a mifpo3aiiaM, sIKi 3a6e3MeUYIOTh €KOHOMIIO KOINTIB, HAaBITAKH,
CKOPOTSITh ACHI'HY BAHHSI.

BrojxeryBanus “3 Hyns® — II€ MeTOJ OIOJIKETYBaHHS, 3a SIKOTO Me-
HE/DKEPH KOXKHOTO pasy IIOBHHHI OOIPYHTOBYBATH 3allIaHOBaHI 3aTpaTH
Tak, HIOW I AUSUTLHICTE 3MIMCHIOETRCS BHEpIe. BiopkeTyBanHsg 3 HyJIsT
notpebye BiJl KOXKHOTO OFOJIKETHOTO IEHTPY ACTAIBLHOIO aHAI3y AislIb-
HOCT1 JUISl BUSIBJICHHS Hee(eKTUBHUX ollepallilf 1 BuGopy HalBUTiIHIIIHAX
HaIpsIMIB BUKOPUCTAHHS pecypciB. Ha BIAMIHY BiA IpHpICTHOTO GIOKE-
TYBaHHS e MeTOJ] Jlac MOXJIMBICTH BUSBHTHU NIPOOGIEMH 1 BUPIIIYBATH X
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Ha crajii wianyBaHHI. OJHOYAacHO OIO/KETYBAaHHS “3 HYISL — JOPOXK-
Yui HOPIBHSHO 3 IEPIIUM METOJOM IIJX1J[, OCKUIBKH HOTpeOye 3HATHHX
3aTpar Jacy 1 KOIITIB.

Pospobrena cuctema Or0/KeTIB NMOBMHHA OYTH THYYKOIO, 3BiAcH i
MOHATTSL “THYYKE OIOJKETYBaHHS , TOOTO IPUCTOCOBAaHA JIO BHECEHHS
KOPEKTHB yV pa3l 3MiHU PUHKOBOI cuTyarli. [ Hy4KicTh GO/ KeTYBAHHS HAa-
camriepe]i 3a0e3NeuyeThCsl CTBOPCHHSIM pe3epBiB (Y (hiHaHCOBUX OIOIKE-
Tax — Iie (pIHAHCOBHUHU pe3epB, HAIIPHUKIAJ, MIHIMAILHUN HE3HIKYBaHU
pe3epB TOTIBKH, SKHIl BPaXOBYETLCS LPU CKIAJaHHI OI0JUKETY PYXY Ipo-
IMOBUX KOIITIB), 4 TAKOX BiJIITOBITHOIO OPTaHI3aIl€lo IPoTecy O IKeTy-
BaHHS, K4 jla€ 3MOTY 3MIHIOBATH 3aTBEpP/KCHI INIAHU (HAPUKIAJ, KOJIH
O10/1KeTH PO3poOIIeH] Ha PIK 3 IMO/IIIOM Ha KBapTaJd 1 MICHII, TO 13 3aKiH-
YEHHSIM KOKHOT'O MicsIsl OIo/KETH Ha HACTYIHHM MIiCHNb MEperisaloTh-
Cs 3 YpaxXyBaHHSM 3MIHH 30BHIIIHIX YMOB).

BrojpokeryBaHHs — 3aBJaHHS HE TIIBbKA (PIHAHCOBO-CKOHOMIYHOTO
miApo3auLy, a # cayx6 BHpoOHUITBA (06CATH BUPOOHHUITBA, 3aTpaTH Ha
BHPOOHUITBO), TTOcTavaHHs (0OCSATH 3aKyIliBenb/3amaciB, MoTpeba B KOII-
TaxX Ha 3aKkymiBii, rpadix miaTexiB), 30yTy (oOCATH MpOJaxy, HAIXO-
JUKEHHS KOINTIB BL peanizanii IpoJyKINi), TEXHIYHOTO PO3BHTKY (00CATH
KaIliTaJTOBKJI4JICHb, BUPOOHHYA IIOTYXKHICTh, SKICTh HPOJYKINI, pO3MIip
IHBECTHITI ).

OTxe, vy mporeci OI0/KeTYBaHmsT 6epyTh YIacTh yei MAPO3AUTA i
npueMcTBa. JIIs y3rojDKeHHs iX Jiff CTBOPIOETHCS OHOJUKETHHH KOMITET,
J0 GVHKIIM SKOTO HaleKaTh METOJMYHA JOIOMOTa GIOJIKETHUM IICHTPAM,
opraHisaiisi 1 KOOpJMHAIS /i BUKOHABIIB, Y3TOJUKEHHS (yHKIIOHATL-
HUX OFOJUKETIB 1 BKIIOYCHHS 1X Y 3BeJIeHUH O0JUKET, 3aTBEp/KeHHS OI0-
’KETIB, KOHTPOJIL 3a BHKOHAHHSM, aHANI3 1 OpTaHi3alis KOPUTYBaHHS B
pa3l HeoOXITHOCTI.

BromxeryBanus — cxiragHui mporec, sKuK moTpedye oO6poOKH Benu-
Koro obcary iHdopMarii, oOIHCIEHH 0araThoX MOKAa3HWKIB, MIPOTPaBaHHS
pI3HUX BapiaHTIB Tepe] KIHIEBUM 3aTBep/DKeHHSM. OTXKe, OpraHi3alis
O10/KETYBAHHS HEMOXIIMBA HA OCHOBI 1141IEPOBOI TEXHOJOI, a 1oTpedye
38CTOCYBAHHS KOMII'FOTEPHHX TEXHOJOTIH.

YMOBH TOCIIOJIapIOBaHHSA, IO IOCTIHHO 3MIHIOIOTHCS, MOJAaTKOBA CH-
cTeMa, IO 3alHUIIacThesl HECTaOUIBbHOIO, 3HAYHMI IOJaTKOBHH Tsrap,
PO3PHB TOCIIOJIAPCHKUX 3B S3KIB, B3a€MHI HEIUIATEeX1 MiJIPHEMCTB yC-
KI4HIOIOTh JIOBIOCTPOKOBE ILIaHYBaHHS (piHAHCOBHX HOKa3HHUKIB. [Ipo-
T€ BIAMOBA B JIOBFOCTPOKOBOTO (hIHAHCOBOTO IUIAHYBaHHSA CIPHYMHSE
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HEBH3HAYCHICTL IMOJO  MOXIMBOCTEeH  QiHaHCOBOro  3abe3IeUeHHS
PO3BUTKY MiJTNPUEMCTBA B IIEPCHECKTHUBI.

QinancoBe MIaHyBaHHS CHOPHUSE BUIBICHHIO BHYTPIIIHIX PE3EPBIB LT~
MPUEMCTBA, €KOHOMII MaTepialbHUX, TPYAOBUX 1 (PiHAHCOBUX PECYPCIB,
epexTuBHOMY (YHKIIOHYBaHHIO (DIHAHCIB HIJANPHUEMCTBA.

MutaHHa gnsa CaMOKOHTPOJIIO

1. YoMy ¢inancu KOMEPIIHHUX MIIMPUEMCTB € MEHTPAIBHOIO JTaHKOIO
dinancoBoi cucremu?

. Un MOXYTh HEHpUOYTKOBI YCTAHOBH 1 OpTaHi3arii OTpUMYBATH JOXOAU?

. Exementn dinamcoBux pecypciB ¢y6’cKTiB TOCIOIaPIOBAMIISL.

. SIx popMmyroThCA BIIAacHI 1 TIO3UKOBI (DIHAHCOBL PECYPCH MANPUEMCTB?

. OyHKI, K1 BUKOHY€ MNPHUOYTOK MIAIPUEMCTBA.

. UuM pi3HATHCS MOKAa3HUKH “BaloBHil mpubyTOoK”, “IpHOYTOK BiJ
3BU9aifHol JisubHOCTI” Ta “vameTHi mpuOyToK”? IX B3aeMo3B’sM30K.

7. 3 SKOI0 METOIO MIJNPUEMCTBA CKIAMal0Th (pIHAHCOBI IUTaHU? 3aBIaHHS

($h1HAHCOBOTO ILTAHYBAHHSL.
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Po30in 4. CtpaxyBaHHA
AK 0ocObnNuBUKA enemMeHT
thiHaHcoBOT cucTemm

4.1. EKOHOMIYHAE CYTHICTE CTPaxXoBMX BigHOCWH

Crpaxysanna — aS0n k0Bl element supoBHIgHs BIRGCHI, Y-
soBTeHrH norpafon wiesledeH s DetlepeprHOCTT Ta CTabUIRHOCTE B1Q=
TBOPRBLIBHHEN Jl[.'l'i}]'.li.','l.,'ili HARITE ¥ PIJ'Ji llUlJUPL.’..'JE':'.")lI':[:'l'IJlI]!.HX VeI HEHE
[P Hp A HO T 00 TeNHOMeHHO Mo TS HEH A CRoCY peHe H.I_.'I,IIIHI:I,I,}"'I’IFIH—
HE B MAKCHMANLHO NORHOMY 00cH3 3A001MH0X 30HTKIR rapanTye Gea-
NEPEPEHICTE BHPOOHHITEL, OCEUILEH 3ano0iras 3reprandm i LHeCT]
Heped BIPATH  ocHOBRGIm abn  ofopothoro kamitany.  CrafueHioTh
BUITEOPEBAALHAY MPOIECIE TJABAIIYVCTECE MBASKH  1008TRGBOMY 1HBE-
CTYBAHHK CTPONOBRX ]TL:E}'TKJiI!-‘ | D BEBITHABO, ITOCHIICHHREY CEOHOMIPTHOL
Td COMBEIRHG-TICHXOA0TTSHO]  RICRHCHOCT] MANPHEMIIE ¥ cfiepl mia-
MPHEMERITRL, W0 cradinizy e ¢oll ATRHO-SKOHOMITHRN CTal cyCmiikeTRa
FATAIOM.

I.I'.'-'IUF'H"].HEIE POEBEHTOK OPOJIVETHBEHHY CHII CELIMNTE, Oy CTPAXYBAH-
HA 8K 0co0IHM BIAHOCHNT BHITHEIG 3 METom TANHCTY MAAEHOC (3| (3 [
HA BIL PYARIBHAY OPHPOIHAY I AN B MIPY POSBEATEY TORAPHGI
BHpPOOHAITED pHIMEN Joiad OUERILE DOB M3YVEBLIHCH 1 BHPOGHHSHAMA
BIAHOCHEAMH mogei, poluHpenHay BEPOSHHITES 1 TEXHOTCHHUMH (hak-
TOPaMHE. Posgirok pREECERN BUIHOCHH HOCIIHE Sa3HIMel TeiIen i

3 vernaaHenHEM IoNTHHHOT oprancai ey sbusinamnes isoeip-
HICTE BHHHHEHEHHSA CONIATLEEN, .\fj'.ﬂi]li]l[j{?ll]ﬂ.lilsﬂ}'l}i i !‘uliﬁi,lb’]_‘.l'.’[ﬂﬂ]-i]!llﬁ
['.'ﬂllilll-'li.[ffjﬂ, I!Eiﬂ.ﬁ].l.'l.'l}i( HEHN 353Ha0TE BIPHET HK I'IKP'CH'i MNP HEM ST B,
TAK 1 ey CIIRGTRY Saraios, [MompHicTs TaEES EOHJUNEN R Hatviae poe
GUILIONG SHAMEHHA 3 OTTEIY L TorIRGIeHH] MIRRADOIREN THTerparii-
N IponeciE, Poserrog Misnapoiaes (HaBconHy BUTHOCHT, TI06 856
HH% 3 Mi]L‘I:':U:I{UIHU!M TOPIORSIEHHM 11|E.'-Kffﬁl-'|'|'4.'|-?-'l Ta ’-IjHCl'-‘:rJ?KﬂHII'HM Hepa-
THRATHAM  KATITATIR, CVITPOROTERY CTRGH SR ITSHHTM ﬁli.'.‘l".'..'[C]J'.{'.’ﬂB]i'l‘[‘i
i HAHCOEMY MTOTOKIE, SK1 DOTPCOVIOTE CTPAXOBOID BaXHCTY,
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Cmpaxoei ¢ioHocuHy BUHUKIN B CYCHUILCTBI § TIpolieci Horo icTopud-
HOT'O PO3BHTKY, OCKUIBKH CYCIHUILCTBO 3aBX/IM OYJIO 3MYINCHE BXHBATH
3amo0KHIX 3aXO/IB 3a0€3IeUeHHS JOCTATHIX YMOB BIATBOPEHHS poGO-
40l CHJIM Ta pO3IMUpPEHHs BUPOOHMITBA, a SIKINO BTparaM 3arnobirTu He
BJIAJIOCS, TO PI3HUMH MUISIXaMH BUIIIKOJIOBYBaTH 3amojisHi 36uTku. Tak
BUHUKIN €KOHOMITHA KATETOPIS cmpaxo602o 3axucmy BIJ PI3HUX pU3H-
KiB JIFOJIMHA ¥ CYCHUTLHOTO BHPOOHHUIITBA 1 MOHATTS CTPaXOBOTO (OHIY.

EXOHOMIYHOIO CYTHICTIO KaTeropii CTpaxoBOI'O 3aXHUCTY € CHpAxoseuil
pu3uk 1 3amM001KHI 3aX0AN MPOTH HHOTO. OCKUILKH CYCHUIbHE BUPOOHHUIIT-
BO OXOILTIOE BUITBOPSHHS MAaTeplalbHUX Ollar 1 poGovoi CHIM, eKOHOMIY-
Ha KaTeropis CTPaxOBOTO 3aXMCTY BKIKOYAE CTPAXOBHUH 3aXHCT BIACHOCTI
MIIPHEMCTB 1 JIOXOMIB HaceleHHs. OCHOBHHMM O3HAKaMH EKOHOMIYHOI
KaTeropii cTpPaXoBOrO 3aXHCTY € TaKi:

e IMOBIpHiCHH} XapakTep BHHUKHEHHS CTHXIMHOTO Jinxa abo 1HIOrO HPOsIBY

HEraTHBHOTO BIUIHBY,
® BHUPaXCHHS BTpAT Y HATYpaIbHIHA abo TpormoBiit Gopmi;

e 00’exTHBHA HEOOXIJHICTh KOMIICHCAIIl BTpAT,
® peamizarsl 3ax0/B HOIepe/HKSHHS Ta TIOM SIKITIEHHST HACHI/IKIB KOHKPETHOL

CTPaxoBOi MO

CrpaxoBulf pusuk Mae 00 €KTHBHUH, 3aKOHOMIPHHM Xapakrep, IO 3y-
MOBIIIOETBCS TIEPIOJIMUHICTIO HACTAHHS HETaTWBHMX IPOSBIB CTHXIHHUX CHII
OpUpOU ab0 CYNEepedHOCTe eKOHOMIYHUX BITHOCHH WH IIPOOIEM TEXHO-
TeHHOTo XapakTepy, ToO6To yMoBaMH BHpoOHHITBa. lIpore BumankoBuit xa-
paKTep HETaTHBHMX SBHUI HE € IEPEMIKOIOK JIO 3aCTOCYBAaHHSA METOMIB iX
IPOTHO3YBAHHS Ta peajizallii 3aX0/[B MaKCHMAaJIbHOTO 3IVIa/UKyBaHHS Hera-
TUBHHUX HACIIJIKIB, sIKI € HAYKOBOIO 0a3010 KaTeropii cTPaxoBOTO 3aXHUCTY.

MartepiaTbHEM BIATBOPEHHSM €KOHOMIYHOI KaTeropii cTpaxoBOTO 3a-
XHCTY € 3allacll MaTepilajbHUX I[IHHOCTEH 1 IPOIIOBI 3aI1acH, 1o CTBOPIO-
OTh CHUCTEMY CTPaXxOBHUX (OHJIB, SIKI B CYKYIHOCTI CTaHOBISTH CIMPAXo-
6uil ¢hono CyCIUILCTBA.

VY mporeci 1CTOPUYIHOTO PO3BHTKY (opMa cTpaxoBoro GOHIY 3Mi-
HIOBaJIAcs BiJl HATYpaIbHOL JIo rpomoBoi. Came rpomoa $popma cTpaxo-
Boro (oHAy Jae 3MOry BUIIIKOJOBYBAaTH 30UTKH OYAb-SIKOTO BHJY Ta
pPO3Mipy 1 3abesredye YMOBH JUISL CTPAxXyBaHHS PU3UKIB HE34JEKHO BiJ[ iX
rally3eBoro IIOXO/[KEHHs, He CTBOPIOIOYH JUIS I[HOTO CYTO Taly3eBi pesep-
BH MaTeplajIbHUX PECYpCIB.

[{uthoBe $OpPMYBaHHSA OKpEMUX CTPaxOBUX (OHIIB SIK 3a CIOCOOOM, TaKk
1 32 BUKOPHUCTAHHSIM JIa€ TIJCTaBH BBAXATH CTPAXyBaHHSA (DIHAHCOBUMHU Bij-
HocuHaMU. JepenoM (popMyBaHHS cTpaXxoBHX (OHJIB, SIK 1 THIHX TPOIIOBHX
($hOHMIB, € TepepOo3MOIUT HAIIOHATBHOTO JOXOAy. SIKIo cTpaxoBwit (oHT

161



dopMyeThCs 38 paxyHOK YHUCTOrO HPUOYTKY BHPOOHHUKA, TO HOTO JuKepernoMm
€ JIOJJATKOBHH TIPOJIYKT, a SIKINO 338 PAXYHOK BAJIOBHX BHTPAT YU BHECKIB Ha
comjanbHe cTpaxyBaHHs abo 3apoOiTHOI IuIaTH, TO HOro JpKepelroM € Heol-
XIJHEH TIPOJYKT. Y IEpIIOMY BUIIQJIKY CIIOCTEPITa€ThCs CTPAXOBHT 3aXHCT
BHPOOHHKA, ¥ JPYTOMY — CTPaXOBHH 3aXHCT BUPOOHMKA 1 HACCIICHHSL

BanoBuit BHyTpimHIH HIPOAYKT y pe3yibraTi BUKOpPHCTaHHS (PO3IO-
QY Ta Mepepo3MOAUTY) po3NagacThes Ha (POHIW CHOXKHBAHHS 1 HArpo-
MapkeHHs. CTpaxoBl GOHIM B YaCTHHI CTPAXOBHX BHUIUIAT Ha BIIIKOAY-
BaHHA 30MTKIB Hajlexarh JIO (GOH/IIB CIOKHBaHHS, a HEBUKOPHCTaHA B
MOTOYHOMY POIIl YacTHHA CTPaxoBUX (POHIB HAAXOIUTH O (GOHJIY Ha-
TPOM&JIKCHHS 1 BKJIKOYAETHCS B HAIllOHATBHE 0araTcTBO JICp)KaBH.

OCHOBHUMH TPHHIHIAMA (PYHKIIOHYBAHHS CTPaXxOoBUX (OHJIB € TakKi:
e HayKkoBa OOIDYHTOBAHICTH Ha OCHOBI OIIHIOBAHHS PHUBUKY,

KOMINIEKCHICTh BIJAIIKOJYBAHHS PI3HUX BH/IIB PU3HKIB pecypcamu

onHoro Gouay;

ypaxyBaHHS [ally3eBHX OCOOIHBOCTEH BIACHOCTI, IO CTPAXY€THCS,

ypaxyBaHH: 0COOIMBOCTEH CyG €KTIB BIACHOCTI, SIKUM BOHA HAIIC)KHUTh

1 5KI ii CTpaxyIoTh,
¢ PI3HOMAHITHICTL OpTaHi3amiiHuX GopM cTpaxoBoro Gommy s 3abe3-

IICUEHHS PI13HOGIYHOCTI CTpaxyBaHH:,

e Jlep)KaBHE PEryJIOBAHHS CTPaxoBOI JISIIBHOCTI SIK CHEIU(ITHOTO BUAY

JUSUIBHOCT] Ha PHUHKY CTPAaXOBUX HOCKYT.

OcoGunuBicTh ¢TPaxoBoTo (HOHIAY IOJTaE Y HEMOXIMBOCTI TOYHO BH-
3HAYHUTH po3Mip (OHIY 3a OKpEeMHH IIepioj, OCKUILKM BCl IMHHUKH BTpaT
MalOTh IMOBIpHICHHH XapakTep 1 iX MOXHa Juine mnepeadadut. lpu npo-
My HEMOXJIHMBO BH3HAYUTH MaTeplalbHUN CKJIaJ[ BTpAT: Il MOXYTh OyTH
sK 3acO0M BHPOOHHUITBA, TaK 1 TOTOBUIT MPOAYKT, NPU3HAYECHUN JUIA CIIO-
KuBaHHs. OJIHaK NPEBEHTHBHI 3aX0/M 3alOO0IraHHs CTPAaXOBOMY BHIIAJKY
3HUKYIOTH IMOBIPHICTE SIK HACTAHHS HETaTUBHOTO SIBUINA, TAK 1 BTPAT BiJ
HBOTO. THM CaMHM ONTHMI3YIOTHCS PECYPCH CTPAaxOBOTO (DOHY 1 CTBOPIO-
IOTBCST YMOBH Ul BHKODHCTaHHS HOTro SIK JUKepesa HarpoMapKeHH
(biHaHCOBUX PECYPCIB.

Moo0im3anisi pecypciB y cTpaXxoBoMy (OHJI CHpHUsE €KOHOMITHOMY
nporpecy cycuiiaberBa. ITIBHAKE BIAIIKOYBaHHS 30UTKIB BHPOOHHKA B
MeXax IIBOBOTO CTPAXOBOI'O BUKOPUCTAHHS CTBOPIOE YMOBH IS Oe3Ie-
pepBHOCTI BUpoOHHMITBa Ta 30unbmeHHs BBIIL. 3amumok crpaxoBoro
$OHIY € CYTTEBUM J)KEPEOM 1HBECTHINH B €KOHOMIKY.

CTpaxoBui 3aXHCT MHIANPUEMHHUITBA 1 OKPEMOi JIOAMHH IUIIXOM
CTBOPEHHS CTPaXxoBoro GHoHAY 31HCHIOETHCS B MEXaX CHEIU(pITHUX Bij-
HOCHH — CTPaxOBHX.
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Cmpaxysanna (cmpaxosi 6ionocunu) — Tie CYKYIHICTh 3aMKHEHUX TIepe-
PO3IOUILHAX BLAHOCHH INMOJIO 3aXHMCTY BCIX (GopM MalHOBHX IHTEpECIiB
OPUIMYHUX 1 (I3MIHUX OCi0 IPU HACTAHHI HEBHUX IOJIHM (CTPaxoBUX BH-
MaJIKIB) 38 paxXyHOK T'pONIOBHX (POH/IB, MO (GOPMYIOTECS 3 IX CTPaXOBHX
BHECKIB.

TaxuMm 9UHOM, 06 €KmMoM cmpaxy8anus (Cmpaxosux RPasoeioHOCUH)
e cTpaxoBuil (MalfHOBHIT) iHTepec cTpaxyBalbHHKA SIK Cy0’ekTa CTpaxo-
BHUX 3000B’sI3aHb CTOCOBHO Hpeomema cmpaxyeanHs. Y 3akoHl YKpaiHH
“IIpo crpaxyBanHsa~ [22] 00 eKTOM CTpaxyBaHHsI BHU3HAETHCS 3aKOHHUM
MalfHOBHH 1HTEpec CTpaxyBaJbHUKA, IO HE CYIIEPEYUTh 3aKOHAM KpaiHH,
3 KON IIOB’s3aHHHM IIel 1HTepec 1 Ha TepuTopii sKoi 31HCHIOETHCS cTpa-
xyBaHH. CTpaxoBHI iHTepec IOBHHEH BIJIOBITATH TakKUM YMOBaM:
MaTH MaiHOBHH XapakTep, IO Ja€ 3MOTY 3/1MCHHTH HOTrO IPOINOBY OIIH-
Ky, 1 OYTH IOpHIHIHHM, TOOTO BHXOJIUTH 3 KOHKPCTHHX IIPABOBLIHOCHH.
3 ypaxyBaHHSM BaJIE€KHOCTI MaffHOBOIO IHTEpecy CTpaxyBaJbHHKA Bij
PO3MIpPY PUBHUKY, SIKHH 3aTpPOXKY€ IPEIMETY CTpaxyBaHHs, 00 €KTOM cTpa-
XYBaHHS MOXKHA BH3HAYUTH TAKOXK CaM PUBUK Y HOTO KUTBKICHINH OIIIHII.

CyTHICTH CTpaxyBaHHS $IK €KOHOMIYHOI Kareropii BUSIBIIETHCS B 0COO-
JUBHX 1HTEpPECAaX Ta B3aEMOJIII YYaCHHMKIB CTPAaXOBHX BIJIHOCHH —
cy6’€KTIB TaKUX BITHOCHH.

Cy6 exmu cmpaxoeux éionocun (IPaBOBLIHOCHH) € YIACHUKAMHU JOTO-
BIpHHX BUIHOCHH INOJ0 BHKOHAHHS CTPaXOBHX 3000B’s3aHL — CTPaxo-
BHK, CTPaXyBaJbHHUK, 3aCTPAXOBAHUM 1 OTPHMYBad CTPaXOBOI'O BIJIIIKO-
nyBaHHA (BUrogona6ysad). Kpim Toro, Garatro omepariif 3/iHCHIOIOTHCS
gepes YUaCHHKIB CTPaxOBOTO PHUHKY (MOCEPE/THUKIB): CTPAXOBUX ATCHTIB
1 6GpokepiB (IpsMI OCEPETHUKH) 1 HEIPSIMUX ITOCEPE/HHUKIB.

Cmpaxosuxamu B YKpaiHi € IOPHANYHI 0COOH — PE3UJICHTH Pi3HUX
dhopM IOIAIPUEMHUIBKOT AISTBHOCTI, BKIIOYAIOUH JIepKaBHI OpTaHi3amii,
Mo MaTh TINEeH31I0 Ha 3AicHeHHS CcTpaxoBoi AisumbHOCT. Cdeporo
(GYHKITIOHYBaHHS CTpaxoBUKa MoXe OYTH JIHINE CTPaxyBaHHS, IIepe-
CTpaxyBaHHS, (pIHAHCOBA JISLIBHICTL 3 (DOPMYBAHHSI Ta BUKOPHCTAHHS
CTPaxXOBHX PE3EPBIB 1 PO3MIIMEHHS CTPAXOBHX PE3EPBIB 3 METOK OTpH-
MaHHSI 1HBECTHI[IHHOTO JIOXOJY.

Cmpaxysarenux — 1ie 1opuindaa abo disudHa ocoda, siKa YKIajae 3i
CTPaXOBHKOM JIOTOBIP CTpaXyBaHH:, 3000B’s3aHa 3aIlIaTUTH CTPAaxOBH-
Ky CTPaxoBy IpeMiio (IUIaTy 3a CTpaxyBaHHs) 1 Mae IIPaBO BHMaraTh
CTPaxoBy BHUILIATY B MeXaX JIOTOBOPY cTpaxyBaHHS. OOGOB’S3KOM CTpa-
XyBalIbHUKA IPOTArOM Jii CTpaxoBoi yroju Mae OyTH TakoX HpaBHIbHE
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CTABIEHHS JI0 00 €KTa CTpaxXyBaHHS, 4 B pasl HACTaHHS CTPaXOBOIO BU-
[aJIKy — CIPHUSHHS 3MEHINCHHIO PO3MIPY BTpar.

Sacmpaxosanuii — ne $izuuHa ocoba, PO CTpaxyBaHHS SIKOI YKIaje-
HO CTPaxOBY YTOJy MIX CTPaxyBaJIbHHKOM 1 cTpaxoBHKoM. CTpaxoBa yro-
Jla mepesbavae cTpaxoBi BHIAJKH, OB SI3aHI 3 YMOBAMH XXUTTSI 3aCTPaxo-
BAHOTO. 3acTpaxoBaHUM MoOxke OyTH BOJHOYAC CTPaXyBaJIbHHKOM.

Ompumysay CTPaXOBOrO BUIIMMKOJYBaHHS (euzodoHabysay) — Te
opuandHa a6o (izmaHa ocoda, K BIATOBLAHO JIO YMOB CTpaxyBaHHS
HAJIAaHO IIPABO OTPHMATH CTPaXOBE BLIIIKOJYBAHHS. 3aKOHO/aBCTBOM
YKpaiHH OTPHMyBaueM BH3HA€THCSA CTPAaxyBaJbHHUK, 3acTPaxOBaHHH,
ocoba, sKa JloBeNa NpsIMUH YMHHUIE 3B’SI30K CBOIX BTpaT 31 CTPaXOBUM
BUIAJKOM, a0 iHIIa (Tpers) ocoba, 3a3HaU€Ha B JIOTOBOPL CTpaxyBaHH:L
IIpu ckiajaHH] OTOBOPY Ha P SIBHHKAa OTPUMYBady HEOOXITHO JOBe-
CTH, IO BIH € HOCIEM CTPaXOBOTO THTEpECY.

Cmpaxosuii azenm — Tie (i3mdHA a00 OpUAHIHA ocoba, sKa Jie 3a
JIOPYUYCHHSIM CTPaxOBHKa B MeXaX HaJAHUX HIOBHOBAXEHb 1 OJICPXKY€E BHU-
HATOPOJy V BHUIVLLIL KOMiCi#iHOI IuIaTh. Sk mpaBmilo, cTpaxoBhit areHr e
NPEICTaBHUKOM JIHIIE ojtHi€l CTPaxoBoi KOMIIAQHI].

Cmpaxosuii 6porkep — 1ie pizuaHa abo 1opuandHa ocoda, sKa 3miHc-
HIO€ MIOCEPETHUITBKI Ollepallii Ha ¢TpaXxoBOMY PUHKY Ha 3acajiax IiJIpH-
EMHUIILKOI JISUILHOCTI BIJT BJIACHOTO IMEH1 ¥ Mae MOBHY 1H(OpPMAIIIO Ipo
KOH IOHKTYPY cTpaxoBoro puHKy. CTpaxoBuif Gpokep IpejicTaBilsle 1HTE-
pecu cTpaxoBHKa a0 CTpaxyBalIbHUKA.

Henpsami nocepednuxu (axtyapiif, aBapifiHuii Kowmicap, clopBeep,
ajpkacTep* Ta 1H.) — 1ie (Pi3UIHI 0coOM (€KCIIEPTH 1 CIENIaTiCTH 3 po3pa-
XYHKIB CTpaxoBUX Tapu(iB, BCTAHOBICHHS Ta OIIHKH CTPaXOBUX 30HT-
KiB), IO JIIOTH HA OCHOBI YTOJU 31 CTPAXOBUKOM.

[uTepec yuacHukie cmpaxyeanHs NONrae B MOEJIHAHHI CYHEPEUHOCTI
MiK 00 €KTHBHOIO HEOOXITHICTIO CTBOPEHHS CTPAaxOBOTO pEe3epBY JUIs
MMPUEMHANTBA (Y IOPUIUIHUX 0ci0) a0 JUIsl MATPUMKH CTaGLIBHOCTI
cnoxuBaHHA (Y (i3MUHEX 0ci6) 1 HeOakaHHAM BIJBONIKATH (DIHAHCOBI
pecypen 31 cdepu BUpOOHUIOI MISTTBHOCTI TH CYTTEBO 3MEHINYBAaTH IO-
TOYHE CIOKMBAHHS. 3a3HA4YCHA CYLEPEUHICTH BHUPIIIYETHCS U€pe3 3alpo-
BaJUKCHHS CcOMi0apHOi 8i0nosidanbHocmi YIaCHUKIB CTPaXyBaHHS MUIIXOM
CTBOPEHHsI 3aMKHEHOI'0 cTpaxoBoro (Goujy, sAxuit popMmyeTbes 3 BHECKIB

* Clopéecp — eKCIepT, KU 3a JOPYUEHHSIM CTpaxyBaJbHHKA a00 CTPaxoBHKa 31iHCHIOE
OIJBI CY/IeH 1 BaHTaXiB, IO Hi/UITalOTh CTPaXyBaHHIO, a TAKOXK J[a€ BHCHOBOK IIPO CTaH
MaiiHa y pasi Horo momKoKEeHHS.

Aoorcacmep — excnepT 3 OIIHKH BapTOCTI MalHa, kUi Gepe y4acTh y BUPIlICHHI CIIpHUX
MUTaHb MiXK CTPAXyBaJbHHUKOM i CTPAXOBHKOM.
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yciX Horo wieHiB, a BIIMKOJAYBAHHS 31HCHIOETECS B MIpy HOTpeOH ILIs-

XOM TEpEepO3IOoALTy 3aralibHOro (OHJAY JIMINE THM 3 HHX, JUIS KOTO Ha-

cTaB cTpaxoBuil BUNaJOK. TakuM IHHOM, CTpaxXyBaHHs IIOB’s3aHE 3 IMO-

BIPHHM pPYXOM TIpoInoBoi ¢opMH BapTocTi, a Horo mpupoja 3yMOBICHA

BUPOOHMYMMHK BIJHOCHHAMH 3 NpPHUBOJy BHUPOOHHITBA 1 PO3IOJIULY

MaTepiaabHuX Oar.

ExoHOMIUHHU 1HTEpEC opeaHizamopie cmpaxysanHs NOIATAE B OTPH-
MaHHI IpuOYTKY BT GYHKIIOHYBaHHS cTpaxoBoro GoHay. [HImMUMH ciroBa-
MH, YC1 Y4acHUKY CMpaxo602o ¢oHndy BCTYIAIOTH MK co00I0 B €KOHOMITHL
BIJTHOCHHY: BOHH BHecKaMu (GopMyIOTh GOHJ 1 B pasi HOTpedu OJIepKYIOTh
3 HBOT'O TPOIII, a OPTaHI3aTOPU CTPaxyBaHHS PO3HOPSIKAITHCS MPUOYT-
koM. BIIOBITHO exonomiunuii 3micm xamezopii cmpaxyeanus TONSTAE B
CONITapHOMY BIJINIKOJYBAaHHI 30UTKIB, MO Ja€ 3MOTY MOM SKITYBAaTH
HACJIIJKA HETaTHBHHX SIBUIN, a4 CTPAXOBI BUIHOCHHU MAmOTh (iHAHCOBUH
xXapaxrep.

OG’eKkTHBHA €KOHOMIYHA HEOOXTHICTEH 3aCTOCYBAHHS KAaTETOPIl CTpaxy-
BaHHS B CYCIUJILHOMY BUPOOHHMIITBI HANIIOBHIINE BUSBISETHCS B PUHKOBHX
YMOBaxX IOCIIOJIapIOBAHHSA, SIKUM IIpUTaMaHHa MaifHOBa BIJJOKPEMIICHICTH
BUPOOHUKIB. SIKIMO JiepkaBa He Mae BaXXeNiB aMIHICTPATHBHOTO BILTHBY
Ha KOXHHH cy0 €KT rOCHOJApPIOBAHHS 1 HE MOXE MaHEBPYBATH BCIMa
(h1HAHCOBUMH pecypcaM¥ Ha piBHI Tany3ed 1 TepuTopiil, cTpaxyBaHHS cTae
cheporo TISITEHOCTI OKPEMUX IOPUINIHUX 1 (13UTHAX OCI6.

Y MikIepKaBHUX €KOHOMIYHUX BIJIHOCHHAX CTPAaXOBHH 3aXHCT Cy-
BEpEHHUX MapTHEPIB 1 MAPTHEPIB 3 BIJOKPEMICHUM MaifHOM MOXINBHI
JIUINE METOJaMH CTpaxXyBaHHS.

OO0 exTHBHI crenudivHl 03HAKUA €KOHOMIYHOI Kareropii cTpaxyBaHHs
HOJSATAIOTE ¥ TAKOMY:
® CTpaxyBaHHIO, SIK 1 KaTeTopii (GiHAHCIB, BIACTUBI MEPEPO3MOIIbHL

BIIHOCWHHM TIpH (OPMYBaHHI ¥ BHKOPUCTAHHI CTPAXOBOTO (GOHIY,

e CTpaxoBHH pH3UK Mae HMOBIpHICHHH XapakTep, IO OOIPYHTOBYE
HEOOX1JTHICTE CTPaXOBOTO 3aXHCTY 34 JONOMOIOIO CIENialbHOTO
cTpaxoBoro GhoHy;

e cTpaxoBHit GOHJ 1 cTpaxoBa CHUILHOTA (POPMYIOTHCS CHUILHUMH JIisIMU
CTPaxOBHKA 1 CTPaxXyBalbHUKIB;

e IMOBIPHHM pO3MIp BTpAT, IO PI3HUTHCS 38 POKAMU, CIPUIUHIOE
noTpeby pe3epBYBaHHS YACTHHH CTPAXOBHUX BHECKIB Y 3allaCHOMY
CTpaxoBoMy (OHIII, IO BUKOPUCTOBY €ThCS MPU BIXWICHHI CTPAXOBHUX
BUILTAT BiJ[ CEPEJHLOPITHOTO PIBHII,

e 1HJMBIJyalbHI Ta TPYIIOBI CTPAaxOBl IHTEpEeCH (OPMYIOTHCS SK IIPU
CTBOpEHHI, TaK 1 IpW BUKOPUCTAHHI CTPaxoBOro GOHAY,
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® BIJIIOBIATLHICTE YCIX CTPAXyBalIbHUKIB 32 BTPATU Mae CONIJTapHUM
xXapakrep;

® POBIOJLT BIAIKOIYBAHHS JHINE Ha CTPaxXyBaJbHUKIB MLOTO GoHAY 1
3a BHJIAMH CTPaxyBaHH: 3aMKHEHH,

® IIEPEpO3IOLT BTPAT y IpOCcTopl ¥ gaci 03HAYa€ BIJINKOYBAHHS TaM 1
TOJI, JIe peali3yBaBcs PH3HUK 1 BUHUK CTPAaxOBUil BHIIAJIOK,

e TOBEPHCHHS MOOIII30BAHUX CTPaXOBHUX BHECKIB ¥ MacmTabi OJHOTO
($oHIY: cyMa HETTO-IIATeXIB 3a IEBHUM IEploJ| JIOPIBHIOE PO3MIPY
CTPaXOBHX BHIUIAT 3a TOI caMuif mepiof,

® CTpaxoBilf AISUILHOCTI 38 PAXYHOK CTPAXOBHX BHECKIB CTPaXyBalIbHUKIB
BJIACTHBA CAMOOKYIIHICTB, TOOTO 3a XapakTepoM (YHKIIOHYBaHHS
cTpaxoBuil (OHA KOMEPIIHHAH.

OCKUTbKH CTpaXyBaHHA € OJHIcI0 3 (opM (PiHAHCOBUX BITHOCHH, TO IISI
CKOHOMIYHA KATEropisi Mae CILUIBHI PHCH 3 KATEropiero (iHAHCIB, HpOTE
MDK HHMH ICHYIOTH 1 BIAMIHHOCTI. HaWTOMOBHIIIOK CHUTBHOIO O3HAKOIO
JUISL HUX € TPOINOBI BITHOCHHU IMOJO (GOPMYBAHHSA 1 BHKOPUCTAHHS ITi-
JTBOBOTO TPOIIOBOTO (POHJY Ha OCHOBI IIEBHUX IIPUHITHIIB, 3aKOHOABYO
3aKpIIIEHAX BUIIMOBIIHAMH JOKYMEHTaMH.

Bin xarteropii ¢piHaHCIB KaTETOpisl CTPaXyBaHHS BIIPI3HIACTHCS THM, IO
€ MIIOPSJIKOBAHOK, a4 TOMY OUIBIIT 0OMEXEHOK B €KOHOMIYHHUX BIJIHOCH-
Hax. [{e BUABIAETBCS NIEPEBAKHO B IEPEPO3IOIUILHUX BIHOCHHAX CTPAXy-
BauHA 1 (inanciB. CTpaXyBaHHIO TpPUTAMAaHHI 3aMKHEHI Hepepo3nodilbHi
6iOHOCUHI MK HOTO YYaCHUKAMH, IO 3YMOBICHO COJIIJIAPHOIO BJINOBI-
JANBHICTIO 3a PU3HK (COMTapHUM PO3MOJUIOM CYMH BTpaTH MIX yciMa
WICHAMH 38MKHEHOI CTPaxOBOi CHUTBHOTH). 3aMKHEHICTH NEPEPO3IIO/IiIb-
HHUX BIJIHOCHH O3Hauae, 10 BHKOPUCTAHHS CTPaxXxoBOro (oHIY OOMEKeHe
CYKYHHICTIO ¢y0 €KTIB, K1 #oro chopMyBaiu, TOAl K (PiHAHCOBI BLTHO-
CHHHM HE MAaloTh Takol WITKOI BH3HAUEHOCTI MIX CYKYIHICTIO THX, XTO
dopmye rpomosi GoHIH, 1 THX, XTO Gepe yuacTh Vv iX po3noaim. Hampuk-
1aj, v GopmyBaHHI (iHaHCIB OIO/DKETY Oepe ydacTh yce HAceJICHHS, a
BUINIATH 3 OIOJPKETY OTPHMYIOTH OKpeMi KaTeropii rpoMajsH.

Kareropii crpaxyBanHust (iHAHCIB PI3HATHCS TaKOX (HOPMOK CTpaxo-
BuX ¢oHaIB. Skimo dorau v chepl GiHAHCIB MAIOTH JIUIIE TPOIIOBY ¢op-
MY, TO Y CTpaxXyBaHHI CTBOPIOIOTHCS 1 TPOINOBI CTpaxoBl GOHIH, 1 cTpa-
x0OBl QoM y GopMi 3amaciB MareplalbHUX pecypciB. TakuM duHOM,
SIKIO /11 PIHAHCOBUX BIIHOCHH YMOBOIO ICHYBaHHS 3aBX/IM € PYX KOII-
TiB, TO CTpaXyBaHHS MOXe BiIOYBaTUCS B HaTypaldbHi# dopMi.

Icnye neBna crenudika 1 B XapaKTep1 PYXy TPOIIOBHX IIOTOKIB Y
crpaxyBauHi. TyT mpum MoGurisamii pecypciB crpaxoBoro ¢onay 1 #oro

BUKODHCTAHHI Takufi pyX MIIANOPSAKOBAHMH CTYIEHIO HMOBIpHOCTI
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3apjanHs mkoju. 1o WMOBIpHIMUH pPU3HK, TO OGUIBIIUM € CTPaXOBUH
BHECOK 1 PO3MIp BUAIIKOAYBAHHS, alleé TUIBKH B pa3l (pakTHIHUX 30HTKIB.
VYV cyTo ¢iHaHCOBMX BIHOCHHAX MepeBaXkae IUIAHOBHM acHekT (yHK-
MIOHYBaHHS IITLOBUX TPOMIOBUX (OHJIB, IMO MOJIATAE Y IUTaHYBaHHI Ha-
XO/DKEHb JI0 IIOTO (hOoHIY.

CrpaxyBaHHS HaOIMKAETBCS JIO KaTeropii “Kpegur” BIACTHBICTIO MO-
BEpHEHHS pecypciB crpaxoBoro ¢omxay. Ile crocyerbes HacaMmIepesa aapec-
Horo ¢opmyBaHHS (QOHIIB CTpaxXyBaHHS JKUTTS OKPEMUM CTpaxyBalb-
HHUKOM, $IKI IIOBEpPTAIOThCs IUIATHUKY abo fforo cmaaxoemipiM. KpemurHui
XapaKTep CTPaxXyBaHHS IIPOSBISIETHCS TaKOX IIPU PO3PAXYHKY pPO3MIPY
CTPAaXOBHX BHECKIB. Tak, po3paxyHOK HETTO-CTaBKH (IIIHM CTPaxoBOI MOCIY-
ru) GasyeThes HA METOJIMYHOMY IUIXOJ, BTIHO 3 SKMM 32 TPUBAIAH
po3paxyukoBmii mepion (5—10 pokiB) 3arambHa cyMa HETTO-IUIATEXIB (CTpa-
XOBHX BHECKIB) 3a CYKYHHICHIO CIPAXY8ATbHUKIE TIOBEPTAETHCS IM Y BUIIISUIL
CTPAaxOBOTO BIJIIIKO/YBAaHHS B pa3l HACTAHHS CTPAXOBOI'O BHIIAJIKY.

CyTHICTh caMOCTi{HOI KaTeTopii CTpaxyBaHHS BUSBISETHCS TAKOXK B il
¢yuryiax y cucreMax (IHAHCOBHX 1 BUPOOHWINX BIIHOCHH y IpOIIECi To-

criojaproBanus (tadia. 4.1).
Tabnuys 4.1
3micT QpyHKIiii cTpaxyBaHHsi
B clcTeMax (iHaHCOBNUX i BHPOOHIYAX BiTHOCHH

OyHKIIT CTpaxXyBaHHS B CHCTEMi BiJTHOCHH

(diHaHCOBHX BUPOOGHHIUX
1 2
PusukoBa| OcHOBHA QYyHKIIIS 3abesneueHHs KommeHcarrist 36HTKiB
CTpaxyBaHHs, [IPH HeTlepepBHOCTI BUPOOHUKIB uepe3 Hera-
BUKOHAHHI SIKOT Ta 36aJaHCOBAHOCTI THBHI SBHIA Pi3HOTO
rpomoBa Gopma Bap- | CyCHiUILHOTO MOXO/PKEHHS, Yy4acTh
TOCTI Iepepo3Ioi- BUPOGHHUIITBA THMYACOBO BiJbHHX
JSIETHCST MK y4acHH- KOIITiB CTPaXOBOTO
KaMH CTpPaxyBaHHs (doHay B iHBeCcTHIIHHIH
y 3B7SI3KY 3 HAcJIi/[KaMH JsUIBHOCTI, y hopMyBaH-
CTPaXOBHX BHIIAJKIB Hi GIO/DKETHHX Pecypei
ITome- Bunainenns y crpaxo- @opMmyBaHHS creriaii- | CTBOpeHHS 3allaCHAX
pemKy- BOMY (hOHI OKpPEeMOTo 30BAHOTO CTPAXOBOTO i pesepBHEX (oH/IIB
BaJIbHA (hoHIY TPEBEHTUBHUX doumy BHPOOHHIITBA 1 COIANb-
3axo/iB [yt hiHaHCY- HOTO 3aXHCTY HACEICHHS
BaHHS Jilf CTpaxoBHKa HAKOIIH9yBaJIbHO-PU3HKO-
MO0 3MCHIIEHHS BOI MIPHUPOIIH, SIKi, KPiM eKo-
CTPaxOBOTO PHU3HKY HOMITHOTO Pe3ysibTaTy
cBO€El isUTbHOCTI, CTBO-
PIOIOTH IICHXOJIOTiTHHH
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Saxinuenns maon. 4.1

2

36epiraroua

Kontponsua

HarpomampxeHnus
rpoimeii B iHAWBi-
TyanbHOMY (oHAL
cTpaxyBajJbHHKA
(mpuTaMaHHE OKpe-
MHM BHAaM CTpaxy-
BaHHSI, HALIPUKJIA,
CTPaXyBaHHIO JKHTTSI).
st ¢pyukuist Habiu-
JKae CTPaxXyBaHHS

JI0 KaTeropii KpeauTy

IlinmboBe dopmyBaHHS
Ta BHKOPHUCTAHHS
pecypceiB CTpaxoBoro
¢douny npu
peaiizanii 3a3HaYCHUX
byHKIH,

MO KOHTPOJTIOETHCS
3TiAHO 13 3aKOHO-
JTAaBCTBOM IIPO CTpa-
XOBY JiSUTbHICTH
CTpaxyBaJbHHKA

BigmxkonyBauus 36uT-
KiB i ocobucte Matepi-
anpHe 3a6e3nmevueHHs
rpoMaIsiH

Minimizamis
Ta MOHepeKeHHS
BTpaT

KJIIMAT 3aXMINeHOCTI
chepu

Gi3HeCy i HaCeJICHHS,

€ pecypcHor 6a3010 i
rapanTiclo iHBeCTHUIiHHOT
JUSTTBHOCTI y KpaiHi
3arajioMm

PeamizyeThest Mik
yYacHHKAMH
CcTpaxoBoro Gouay
B MeXKax YKJIaJeHHX
HHMH JIOTOBODIB Ta
JIePIKaBHOTO PeryJiio-
BaHHA CTPaxoBoi
JiSUILHOCTI HIJISIXOM
BIIIKOJAYBAHHS
36uTKiB. Posmip
BIJIIKOXYBAHHS
30UTKIB KUJTBKICHO
BH3HAYAE KATETOPiio
CTPaxXOBOTO 3aXHCTY

Crenudivni
BHpOOHHUYI BITHOCHHH
MiJK CTPaxyBaJbHHKOM
i CTPAXOBHKOM I[OJI0
CTBOPEHHSI TeXHIYHUX
YMOB UIsl 3a0GiranHs
BrpaTaM. CTpaxoBHK
BKJIaJga€e KOIITH

B TeXHOJIOTiTHHH
3aXHCT BUPOOHUITBA
CTpaxyBajJbHHKA

3 METOIO0 3MEHIICHHS
CTPaxOBOTO PUBHKY
(KOHTpPOJNBHI Ta
3aXHUCHI MPUIAIH).
IIpu npomy
eKOHOMITHHM
OOrpyHTYBAHHSM il
CTPaxOBHKA € MOPiB-
HSTHHSI BAPTOCTI 3aX0-
B 31 3HUKSHHS PU3H-
Ky 3 pO3MIpOM CTpaxo-
BOTO Bi/IIKOYBAHHS
B pa3i HaCTaHHS
CTPaxoBOTO BHIAAKY
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ExoHoMiuHa CYTHICTB, 3MICT 1 (PYHKINI CTpaxyBaHHS MEPETBOPIOIOTH
Horo Ha ocobnuBmit QiHAHCOBHE 1HCTPYMEHT, 00 €KTHBHO HEOOXITHHHN Y
PUHKOBI# ekoHOMIMi. PO3BHTOK CTPaxoBOTO pPHHKY, Ha SIKOMY peawizy-
IOTBCS CTPAXOBI BIHOCHHU Y BUTIISIL CTPAaxoOBOi AISUTLHOCTI SIK 0cOOIH-
BOi cepH HiMIPUEMHHUINTBA, CIPHSIE HJIBUICHHIO TEMIIIB €KOHOMIYHOTO
3pOCTaHHS KpaiHH.

4.2. Pusuku, wo 6epyTbCcAa A0 CTpaxyBaHHA

VY pisamEx cdepax rocrmogapchkol TLIEHOCTI (IPOMUCIOBE BUPOOHUIIT-
BO, IHBECTYBAaHHS, (piHAHCOBA JISUIBHICTH) MOXYTH BUHUKHYTH Haifxapak-
TEpHIII JUIS HUX BHJIM PU3MKIB, IPOIOHOBAHUX JIO CTPAaXyBaHHs Ha CTpa-
XOBOMY pWHKY. PazoM 3 TUM Ha HpakTHII OKPEMOMY BHIY AISUIBHOCTI
BJIACTUBHUH HaOIp B3a€MHO IIEPECIYHHX PH3HKIB, IO HA3UBAETHCS KOMILIC-
KcoM pu3ukiB. OO0’ €THAHHA PU3UKIB 3a POJOM JIsLILHOCTI JIa€ 3MOTY MpPO-
aHATI3YBaTH CHTYAIIIO 3 PH3HUKAMH 3arajloM, & TaKOX INOJ0 KOHKPETHOI
rainysi TOCIIO/IapCTBa.

Iiz npomucnoeumu pusuxamu posyMilOTh 3arpo3y 3aBJlaHHS 30UTKY
MIIPAEMCTBY 1 TpeTIM oco0aM VHACHIJOK HOPYIIEHHS HOPMAIBHOTO
XOJly BHPOOHHYOIO IPOIECY, a4 TAKOXK 3arpo3y VIIKOJDKeHHS aGo BTpaTH
BUPOOHHYOrO YCTATKYBAHHS 1 TPAHCIOPTY, PYHHYBaHHS OYJMHKIB 1 CIIO-
PYA Y pe3yibTaTi BIUIMBY TAKHX 3OBHIIMHIX YHHHHUKIB, SIK CHJIM IPHPOIH
¥ 3JI0YMHHI Jiii.

JIIs IPOMUCIIOBOIO BHPOOHUITBA HallcepHO3HIMUM 1 TaKHM, IO Ya-
CTO 3YCTPIUAETHCS, € PU3UK BHHUKHEHHS BIJIMOB y pOGOTI MAIKH 1 ycTaT-
KyBaHHS, IO MOXKE CIHPUYUHHUTH aBapiiffHy CHUTYAIlo.

Ile MoXKe craTHCs Ha IPOMHUCIOBHX 00 €KTaX y pe3yibTaTi mojiit Ta-
KOTO Xapakrepy:

® NpUpoOHO20 — 3E€MIIETPYC, NOBIHBb, 3CYBH, yparad, cMepd, yjaap
GIUCKABKH, IITOPM (Ha MOp1), BUBEPIKCHHS BYJIKaHa TOIIO;
® mexHoz2enHo20 — 3HOC OYJMHKIB, CIOPYJI, MalllMH 1 YCTaTKyBaHHS,

MIOMIJIKH TIPH HOTO MPOEKTYBaHHI a0 MOHTaXI1, 3MTOYHHHI Jii, TOMIIKA
LEPCOHANLY, VIIKOKSHHsI YCTaTKyBaHHs UK Oy [IBEILHUX 1 PEMOHTHHX
poGoTax, IaJiHHS JITAIBHUX arapariB abo IXHIX YacTHH Ta 1H.;
® 3Miuagno2o — TOPYIIECHHS NPUPOJHOI pIBHOBarW B pe3yJbTaTl
TEXHOTEHHOI AISITLHOCTL JIFOJAWHH.
Jlo cTpaxyBaHHS IPUMMAIOTHCS PU3UKH 3a3HATH 30UTKIB BIJ Takoro:
e BHOYXY B pe3yibTaTi BUTOKY Ta3y ¥ YTBOPEHHS rapsoi ra3omoBiTPsHOL
CyMiTi;
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® IIOXKEXKI,
® IIOJOMKH MAIHH 1 YCTaTKyBaHHS,
® 3aBJIaHHS IIKOJM HABKOJMIIHEOMY CEPEJOBHINY V Mpolieci BUPOO-

HUITBA LIPU BUTOKAX 1 BUKHUJIAX B aTMocdepy OTpYHHHUX PEUOBUH, HPHU

mokexax, BHOyxax, 3a0pynHeHHi akBartopii CBITOBOTO OKeaHy 1 T. 1H.;
e 3aBJaHHS IIKOJM INEPCOHAJNY BHACIIOK BHHUKHEHHs aBapiifHO]

CHUTyaIlli Ha MANPHEMCTBI, BiJ] BUMYINEHOTO 6e3p0oO0iTTSA B pe3yabTaTi

3YIHHKNA BUPOOHUIITBA,

e 3aBJaHHs MaifHOBOI 1 (I3UTHOI ITKOJU TPETiM 0cobaM y pesyJlbTarTi

BHOYXY a00 NOIMUPEHHSI OTPYMHUX PEUOBUH 3a MEXKI MIJIPHEMCTBA,
® 3MCHINCHHS O0CSTriB BUPOOHHUITBA MPOJYKINI, 3YIHHKH BUPOOHHUIITBA,

IpsAMUX BTpaT NPUOYTKY 1 HEHpsAMUX (IHAHCOBHX HACIIJKIB JUIS

IJIIPHEMCTBA BHACIIJOK aBapii abo IOJOMKH yCTaTKyBaHHS.

Tlin exonoziunum pusuxosm po3yMirOTH IMOBIPHICTh HACTaHHS ITUBUILHOI
BUIOBIZIAJILHOCTI 3@ 3aBJaHHS IIKOJM HABKOIHMIITHBLOMY CEpPE/IOBHINY,
a TaKOX JKUTTIO 1 3I0pOB’I0 TpeTiX ocib. BiH € criIajoBoI0 MPOMHUCIOBOTO
PH3HMKY 1 MOXE BHHHUKHYTH Y Iporieci Oy/iBHHITBa ¥ ekciuryaramii Bu-
POGHUYHX 0O €KTIB.

[Tiz MKOJO0K HABKOJIHUITHEOMY CEPEIOBHINY PO3YMIIOTH 3a0pyIHEHHS
a00 3HHINEHHS JICOBUX, BOJHUX, HMOBITPSHUX 1 3€MENBLHUX pecypciB (Ha-
OpUKIAN, V pe3yabTaTi Mmoxexi abo OyaiBelIbHUX poOIT), 3a0pyaHEHHS
6iocdepr 1 CLIBCEKOTOCIOAPCHKUX YT1/Th.

[ITxoza 3/0pOB’I0 HACEICHHS BUPAXKAETHCS Y BHIVISYIL 30UILITICHHS 3a-
XBOPIOBAHOCT1 1 CMEPTHOCTI.

[usinoHna gionosioansbHicme 3a 3a60aHHA 6 Hpoyeci GUPOCHUYMEA UKO-
ou mpemim ocobam (FOpUIMYHEM 1 (I3UIHUM) BHHUKAE IIPH aBapisx, SKi
CHpaBHJIM IIKI/UIMBHHM BIUIMB Ha HABKOJHMINHIO TEPUTOPIIO.

Hacxinkm aBapii B IbOMY pasi MOXKHA PO3MOJITUTH Ha HaHOIMKTL
(6esmocepeHsI MKOIA ¥ BUTISAL pYWHYBaHHS OYAMHKIB 1 CIIOPY/I, 3a0py-
JHEHHS TEPUTOpii, TPaBMYBaHHS 1 3armbenb JoJedt Ta 1H.) 1 BiIJaIeH1
(TOBrocTpoKoBe 3a0pY/HEHHS IPYHTY, BOJHHX Ta IHIHUX IPUPOJHHUX pe-
CYpPCIB 1 IOJATBINHN BIUIMB TaKOTO 3a0pY/HCHHS Ha 3][0POB S Jojei).

Ineecmuuyiiini pusuku TOB S3aH1 3 MOXJIHMBICTIO HEJIOOAEPX aHHS abo
BTpaTH MpUOYTKY IiJ] Yac peaisariii 1HBeCTUIIHHUX poekTiB. 06 ekToM
PH3HKY € MalfHOBI IHTEpECH 1HBecTOpa, sKMH BKJIajae cBOI KOINTH.

[HBecTHIIAHI PU3UKE BKIIOYAIOTH PI3HI 3a MPUPOJCI0 PHU3UKHU 1 Kia-
cudiKyIOThCs 3aleXKHO BiJl ocoOmuBocTell peanizamii MpoekTy i cnocoly
3aIy4eHHs KOIITIB. Y 3arajJbHOMY BHIAJKY BHOKPEMIIOIOTH!
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® KPEJUTHI PU3UKH,

® DHU3HKH, IO BHHUKAIOTH HA HEpIiit cTajii 1HBECTHIIHHOIO MPOEKTY 1
OB SI3aH1 3 MOXJIMBHM HE3aBEPIUICHHSIM HPOEKTYBalIbHOI abo OyaiBesIbHO-
MOHT&XXHOI YaCTHHH HPOEKTY, & TaKOX BHSIBICHHSM Je(EeKTiB IicHs NpH-
WimaHHsS 00’ €kTiB B eKkciutyaTaito. Cepesl HUX BUAULIIOTH MeXHiUHi pUsukit,
MO BKIIOYAIOTH CYKYIHICTH Oy/iBEIbHO-MOHTaXHHX H eKCIUIyaTaliiHmux
PU3HKIB,
® DH3UK BHABJICHHS TEXHIYHUX IIOMHJIOK YV IIPOEKTI,

- PU3HKH, IO BHHHUKAIOTH BHACILOK HENPABHIBHOTO OQOPMICHHSI
IOPUIMYHEX 1IpaB BIACHOCT1 (a00 OpeH/M) Ha 3eMeNbHY JUISIHKY #
00’€KTH HEpPYXOMOCTI, a TaKOXK JIO3BOIY Ha OV IBHHIITBO,

- PH3HMK I[EPEBHINCHHS KOIITOPHCY BHACIIIOK 30LIBIICHHS BapTOCTI
6y IIBHUIITBA;

® IIJIIIPUEMHUIBKI PU3HKH, TIOB’S3aHI 3 JPYTOK CTAIIE0 1HBECTHIIHHOTO

IIPOEKTY,
® MIXKJICP)KaBHI PUBHKH.

Kpeoummni pusuxu OB A38HI 3 MOXJIMBHM HEIIOBEPHEHHSIM CYMH Kpe-
JATY 1 BIJICOTKIB 3a HOTO 0OCIyTOBYBaHHS. BUHWKAIOTH 3 PI3HUX IPUYAH:
He3aBepIeHHsI Oy/IIBHUITBA, 3MiHAa PUHKOBOI 1 3arabHOCKOHOMIYHOI CH-
TyaIlli, HeJOCTaTHS MapKETHHIOBA WIJIOTOBKA 1HBECTHIITHOTO IIPOEKTY,
Ha/I3BUYaliHl 1O/

JUIst xpesuTopa Mae 3HAUEHHS HEe TUIbKHM caM (akT IOBEPHEHHS CYMH
KpEJUTY 1 BJICOTKIB, a # TEpMIHM HOBEPHEHHS. 3aTPUMKa IIPU3BOJUTE JIO
(aKTHIHOTO 3MEHINEHHs IPHUOYTKOBOCTI BHJAHOTO KPEAUTY, a 3 ypaxy-
BaHHAM 1HGQIAII ¥ yroymeHol BUrogun — 1 0 30UTKIB. ToMy KpeauTopu
PO3PIZHAIOTE PH3HUK ApsaMux 30UmKie y pas3l HCIOBEPHEHHS CYMH KPEJIUTY
abo HOTO WacTHHW, 1 PU3HK Henpsamux 36umkie, OB SI3aHAH 3 €KOHOMIU-
HUMH HacIJIKaMH UL KPEIUTOpa 3aTPUMKH 3 IorarmeHHsM Oopry. ®inan-
COBHMH 3aXOJIaMH 3HMKCHHSI KPEJAUTHOTO PU3UKY € oJiepKaHHs (iHaHCO-
BHX TapaHTiif 1 CTpaxyBaHH:L

Pi3HOBHJIOM KPEAUTHOTO PH3HKY € 6i0COMKOSUE pusuK, MO BUHUKAE B
TOMY pasi, SIKIO KpeJUT OTPUMAHMH IiJ] IUIaBarody LPOIEHTHY CTaBKY,
sIKa MIPHUB S3YETHCS IO MIKJIEpKaBHUX (P1HAHCOBUX KPEIUTHUX 1HCTPYMeE-
HTIB, IO 3MIHIOIOTH CBOIO BApTICTh Y YAacl.

BigcoTkoBuit pusuk BUHHUKAE 1 TOJ, KOIU BIJICOTKOBA CTaBKa 3a Kpe-
JIATOM BH3HAYAETHCS 3QJICKHO BiJl 3MIHH CBITOBHX €KOHOMIYHHX IIOKa3-
HUKIB Ha JIaTy OJICPKAHHS KPEAUTY.

Texniuni pusuxu CyIPOBOJKYIOTH OYJIBHHUIITBO HOBHUX OO0 €KTIB 1 iX
MOJIANBINY  €KCIUTyaTalio. BoHH MOXYTh OYTH CKIAQJOBOIO IIPOMHCIO-
BUX, HMIAMPUEMHHUIBKAX 1 1HBECTUIIIHHIX PH3UKIB.
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Cepe/l TeXHIYHUX BUPIZHSIOTH 6y0igebHO-MOHMAadCHI W excniyamayiti-
Hi pusuxu:

e BTpaTH ab0 YIIKOJKEHHS OYy/IBEIBHUX MaTeplaliB 1 yCTaTKyBaHHS
BHACJIIOK HECIPHUSITINBUX MO — CTHXIMHOTO Jiixa, BUOYXY, HOXKEKI,
3JI0YHHHUX A1} TOINO;

e HeJONIKH QYHKIIIOHYBaHHS 00 €KTa BHACHIOK IMOMIJIOK IIPH IpPO-
SeKTYBaHHI 1 MOHTaXY,

e 3amojisHHA (PI3MYHOI IMKOJU NEepCOHANy, 3alHiATOMY Ha OyIIBHHIITBL
00’ ekra.

Pusux nesurxonanns nicianycrosux zapanmiiinux 30606 ’sa3ans OB s13a-
HUH 3 MOXJIMBUMH 30MTKaAMM IJ[PST9MKa, IO npuiiMae Ha cebe rapaH-
TiltHi 3000B’sA3aHHS 13 3abesnedeHHS Hforo GesnepebiliHOI eKcInTyaTarii
IPOTATOM TapaHTIHHOTO TEpPMIHY.

Po3pisHMIOTE BHYTPIIIHI I 30BHINMHI RIONPUEMHUUBKL PUSUKU. 306HiULHI
pusuky TIOB’S13aHI 13 3aBJaHHAM 30UTKIB 1 HEOTPUMAaHHSM IIJIIPUEMIIEM
OYIKYBaHOT'O IPHOYTKY BHACITIJOK IIOPYIIEHHS CBOIX 3000B’s3aHH KOHTp-
areHTaMy MIpHeMITS aG0o 3 IHIMUX HE3QICKHUX BlJI HHOTO IPUIHH.

Buympiwni pusuku 3alexarh B[ 3JaTHOCTI HMIIPUEMI OpraHisyBa-
TH BHPOOHHIITBO 1 30yT mpoaykmii. Ha HEX BINIMBAaOTH Taki YMHHHKH!
PiBEHb MEHE)KMEHTY, cOOIBapTICTD, SAKICTH 1 HAMIMHICTH MPOAYKINI, YMO-
BH 30yTy, pekiama, opTraHizamis MCISIpOAaXHOTO CEpBICY, HASBHICTH
06opoTHHX 3aco0iB, KIi€HTYpa # 1.

36UTOK BT MJNMPUEMHUINBKUX PU3UKIB OyBa€ HPSIMHUM 1 HETPSIMUM.
IHpamuii 36umoxk — 1€ BTpaTH OCHOBHHUX 1 00opoTHHX (oHMIB, (pi3udHA
IMKOJIa, 3allofisiHa IepcoHaly, (pi3WdHa IMKoJa 1 MaffHOBHH 30GHTOK Tpe-
TIM oco0aM (HAceIEeHHIO H OpraHi3allisaM).

Henpamuii 36umox — 1le¢ HEOTPHMaHHsI J0Xojy (VIYIIEHa BHUIOJA)
BHACJIJIOK HEPEPBU B TOCTIOAAPCHKIN TISNTBHOCTI 3 PI3HUX HPHIHH.

[linnpueMHUITBKI PH3HKE MOKYTH OyTH BHKIMKAHI TAKAMH IPUYHHAMU:
e TpupOAHI (CTUXINHI THXa);
katacTpodu (IMaJiHHS JTITATLHUAX allapaTiB 1 iXHIX YaCTHH, aBapii,
BHOYXH ITaJHMBa, XIMIYHUX PEUOBHH TOIIO);
3HOC OYJIMHKIB 1 CIIOPY/)KCHbB, HOJIOMKH MAIlHMH 1 yCTAaTKyBaHHS,

TMOMHUJIKA TIEPCOHATNY,
3JTOYHHHL JIi;

HOPYIIEHHSI KOHTpareHTaMM MiJIpHEMISI CBOiX 3000B’sA3aHbL 3a
yToJaMHu;

e merepeA6atueHl BUTPATH — CYIOBL ¥ 1HIIIL.
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Jlo cTpaxyBaHHS MpUAMAIOTECS TaKOX (PIHAHCOBI 1 KOMEPIIHHI PH3UKH.
@Dinancosi puzuky BUHUKAIOTDL y MPOIEC] YIPABIIHHS diHAHCAMU IIiJT-
npueMctBa. Halfuacrimme 3ycTpidaroThCs BAIIOTHI, IPOIEHTHI 1 mOpTdheiisb-

HI pU3UKH.
nia BAIIOMHUMY PUSUKAMY PO3YMIIOTH IMOBIPHICTH BUHUKHEHHS 30HTKIB

BiJl 3MIHH OOMIHHUX KYPCIB Y IIpOIleCi 30BHINMTHLOCKOHOMITHOI A1SITEHOC-

Ti, 1HBECTHINIMHOI MISUIBHOCTI B IHIMMX KpaiHaX, a TaKoX IMPH OJep KaHHI

€KCIOPTHUX KpeJuTiB. J[0 BaIIOTHUX PHU3HKIB Halle)XaTh OlepaliiHui

pu3HK (MOJJIMBI BTPATU Yepe3 3MIHY KypCY BaJIOT), €KOHOMIYHHN PHU3HK

HOTIPINICHHS. €KOHOMIYHHX ITOKA3HUKIB POOOTH IIIPHEMCTBA B HAI[IOHAb-

HIff BaNOTI 1 PU3HK HPH KOHCOJAAIii GarxaHCIB KOMIaHIM OjHIET Impo-

MECJIOBOI TPYIH, IO PO3MINIYIOTECS B PI3HUX KpaiHaX.

Ilin npoyewmnumu pusuxamy PpO3YMIIOTH IMOBIPHICTH BHHHKHEHHS
30WUTKIB V pa3l 3MIHH MPOICHTHHX CTaBOK 3a (HIHAHCOBHMH PECYpCaMH.
Cepejt HIX BHOKPEMIIOIOTH!

e IO3UIIHHUM pU3HK, MO BHHUKAE, SKINO BICOTKH 3a KOPUCTYBaHHS
KPEJUTHEMHI PECYPCaMU BHILIAUYIOTHCS 34 ILIABAIOYON BIJICOTKOBOIO
CTaBKOK,

e poprdenbHuil pU3HK, MO BiJoOpaxkae BILNIUB 3MIHM B1JICOTKOBHUX
CTaBOK Ha BapTicTh (DIHAHCOBHUX aKTHBIB, TaKWX, 5K akIli i oOumiramii.
[Ipm mpoMy BIUIMB 31HCHIOETHCS HE HAa OKPEMI BHU/IM IIHHUX HAIlepiB,
a Ha 1HBecTUIIHHUN MOPTQEns 3araioM;

® CKOHOMIUHUY (CTPYKTYpHUM) BIJICOTKOBUN pHU3UK, MOB A3aHUMN 13
BIUIMBOM 3MIHH BIJICOTKOBHX CTaBOK Ha €KOHOMIYHE CTAHOBUIIE
KOMIIaHIl B IIOMY.

Komepuyiiini pusuku 10B’53aH1 3 MONIIMBICTIO HEJOOICPKAHHS IPUOYT-
Ky a00 BUHUKHEHHs 30HTKIB y IIpolieci 3/11HCHEHHS TOPIOBEIBHUX Ollepa-
it BHACTIJIOK HEIUIATOCIIPOMOJKHOCTI IIOKYII B MOMEHT OIUIaTH TOBapy,
BIIMOBH 3aMOBHHKA BiJ OIUIATH HPOJYKINI(, 3MIHU ITIH Ha TPOAYKINIO Tic-
151 YKJIaJIeHHS. KOHTPAKTY; 3HIDKCHHS IIOIUTY Ha MPOJYKINIO.

Mixncoepacaeni puzuky BUHUKAIOTH TPU 3IACHEHH] MIIPUEMITSIME #
IHBECTOPaMH CBO€l JISTFHOCTI Ha TEPHUTOpPli 1HO3EMHHUX JepikaB. Jloxin
BiJl OI3HECY MOE 3MEHIIHUTHCS § pa3l HECUPUATINUBOI 3MIHH ITOJITHIHOL
abo exoHOMIUHOI cuTyamii y Kpaini. Brpara abo 3MEHINEHHS JIOXO/IY BiJ
6i3Hecy BIJIOYBA€ThCA 3 PIHUX HPUYUH, cepell SKHX MOXKHA BHOKPEMHUTH
TaKxi:
® 3MiHA HOJITHIHOTO Jaay KpaiHu,

e ekcrpornpiarisga abo HarioHami3amis 06’ €KTiB 1HO3eMHOI BIIACHOCTI,
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e 3HHUINEHHS a00 YIIKO/KEHHS 00 €KTIB BIACHOCTI B PE3YJIbTATI BOCHHUX
JIH 1 TOJNITUYHHUX 3aBOPYIICHB,
e 3MiHA 3aTaJBHOTPOMAJIHCHKOTO 1 CIENiaTbHOTO BH/IB 3aKOHOJaBCTBA

(MHTHOTO, HOJATKOBOTO U 1H.).

Jlna ingecmopa MUKJICPXKaBHI PU3HKH B IUIOMY O3HAYalOTh IMOBIPHICTH
TOTO, O 00 €KTH 1HBecTHIi# OYayTh 3HUINEHI abo eKCHpompifoBaHi B pe-
3YJIbTaTl CYCHUTBHO-TIONITHYHAX TOTPSCIHE ab0 SKINO PI3KO IOTIpPINAThCS
VMOBH JUIsI 1HBECTHIIHHOI 400 €KOHOMITHOI ALUILHOCTI B PE3yJIbTaTl 3MIHU
3aKOHOJIaB40l Gasm.

Jna nionpuemys MDKAEPKaBHI PU3UKU O3HAYAIOTH MOXIUBICTH HEBH-
KOHAHHS VKI4JCHUX MIKHAPOJHMUX KOHTPAKTIB, IOMIKOJIKCHHS a60
BTpaTy MaifHa, IHBECTOBAHMX y O13HEC KOINTIB.

Honimuuni puzuky € HABAXITUBIIOIO CKIATOBOIO MIXICPKABHUX PH-
3UKIB. BOHHM HOJATalOTh V MOMKIMBOCTI HEJTOOJEPKAHHS J0X0/ay abo
BTpPaTH BIACHOCTI 1HO3EMHOI'O MiOpUeMII abo 1HBECTOpa BHACILJIOK
3MIHH COIATBHO-TIONMITHIHOI cuTyarii y kpaiHi. [[i pU3UKH BHIBISIOTH-
CS Y BHIJIIL TaKUX IMOJIH:

e 3MIHH Yy BJIOTHOMY 3aKOHOJABCTBI, IO IIE€PENIKO/IKAIOTH BUKOHAHHIO

MIXKHapOJHAX KOHTPAKTIB abo pemaTrpiarii BaIIOTHOTO BHTOPTY,

e 3MIHH OPHIUYIHOI 6a3H, IMO YCKIAJHIOKTL 3/1HCHEHHS NiIPHEM-

HHUIBKOI JIsILHOCTI,

e HaIioHAII3aMis a00 eKCIPOMpIAIs MIPUEMCTB, CTBOPEHHUX 32 YIACTIO
1HO3EMHHUX 1HBECTOPIB;

BHECEHHS 3MIH B apOiTpakHe IIPaBo;

BOEHHI JIii, ITUBUILHI 3aBOPYINICHHS, MO MPU3BENH /IO 3aIO1STHHS IITKOIH

MalHOBHUM 1HTepecaM IIANPHUEMIIIB.

4.3. dopmu opraHisauii cTpaxoBux
¢oHaiB i BUAU CTpaxyBaHHA

CygacHi dhopMu opramizamii cTpaxyBaHHS SIK ocoOmmBoi chepu Pi-
HAHCOBUX BIJIHOCHH 1 BOJHOYAC CHENH(PITHOI (HOPMU MIIPUEMHUANBKOTL
JUSVIBHOCTI BH3HAYAIOTHCS 3aralbHAMH HPHHIUIAME (DYHKIIOHYBaHHS
PUHKOBOI €KOHOMIKH. Y CBOIO Uepry, peatizaliis INX NPWHIUIIB, MO Bi-
JTobpaxaeTbest v GOPMYBaHHI CTPYKTYPH BHJIIB CTpaxyBaHHSI Ta opmax
oprasizarii cTpaXxoBuxX (OHJIB, 3aJE€KUTH B PO3BUTKY PUHKOBUX BLIHO-
CHH y KOXHI} kpaiHi ¥ BiJ| HamioHaJILHUX ocobGnuBocreit cdepu miaupu-
€eMHHITBa. PO3BHHEHI PHWHKOBI BIIHOCHHH MOTPEOYIOTH pO3TANYXEHOI
CHCTEMH CTpaxyBaHHS.
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PuHKOBa €KOHOMIKA XapaKTEPU3YETHCS CBOOOJOK 1 YHCICHHUME (op-
MaMH IIJIPHEMHHIITBA IIpH 30€pPEeXCHHI 3a JEPKABOK pPEryJIIOBaHHSI
HaflBXIIUBIMMX 3araJlbHUX IPaBWJI PHHKOBOTO TOCIOJApIOBAaHHS Ta
0COONMBHX IPaBWI B OKpeMHX TaiyssaxX. lle BioGpakaeThess B 3aKOHO-
JIAaBCTBI CTOCOBHO OKPEMHUX BHJIB JISIIHLHOCTI, 30KpeMa cTpaxXyBaHHS. Ta-
KHAM YHHOM, CTPaXyBaHHS SIK €eKOHOMIYHA KaTeropis € IHCTPYMEHTOM pery-
JIIOBaHHS PUHKOBOI €KOHOMIKH 1 BOJHOYAC SIK BHJ[ JAISUILHOCTI € 00 €KTOM
peTyJIIOBaHHS 3 OOKY JIepXKaBH, INO CIpPUSE CTBOPEHHIO BIIOPSIKOBAHOI
CTPYKTYpH cTpaxoBoro puHKY (puc. 4.1). B Ykpaiui JepxkaBHUM HaTIIT
3a CTPAXOBOIO JNISLTLHICTIO 3TiiHO 13 3akoHOM Ykpainu “Ilpo crpaxysan-
HS” 3J1HCHIOE CICNIaNbHUM YIOBHOBaXCHUM OpraH BUKOHABYOI BIAJH.

Opras Jep:KaBHOTO CTPaXOBOTO HATJAAY

Y

Henepixapui CrernianizoBaHi ToBapucTtea JlepoxaBHi
cTpaxoBi nepecTpaxyBajibHi B3a€MHOTO cTpaxoBi
KOMIaHii KOMIaHii CTpaxyBaHHS KOMMaHii

‘ CTpaxoBi MOCepeIHUKH ‘ Hpotbecmm OL[{HIOBAYi CTPAXOBHX PU3HMKIB

Puc. 4.1. CTpyKTypa cTpaxoBoro puHKy

CrpaxoBuif puHOK (PVHKIIOHY€E 3a YMOBH peaii3allii MEBHUX HpUHYU-
nie. OCHOBHUM IIPUHIMIIOM CTPAaXyBaHHS B PHHKOBiil eKOHOMINI € 3a6e3-
neueHHA KOHKYPEHIMHOCHI CMpaxoeo20 puHKy Ha OCHOBI JIeMOHOLIOI3a1l]
CTPaxoBOi JISLIFHOCTI. JI0 06’ €KTIB KOHKYPEHIlI CTPaXOBUX OpraHizamiit
HaJeXaTh YMOBH MOOLII3aIli KOINTIB CTPaxXyBaIbHHUKIB V cTpaxoBi (oH-
J1, eheKTUBHICTD 1HBECTYBAHHS Ta JOCATHEHHS BUCOKUX KIHIIEBUX (iHAH-
coBUX pesynbTariB. CaMe KOHKYPEHIlISI CTIOHYKAae CTPaxoBl OpraHizamii B
Mexax iX GopM JUIFHOCTI HOCTIMHO PO3IMIMPIOBATH ACOPTHMEHT CTPaXo-
BHX IIOCIYT, YJIOCKOHAIIOBATH CHCTEMY IX OIIaTH 1 IIJBMINYBAaTH OIle-
PATHUBHICTH BHIUIAT CTPAXOBOTO BLAIIKOYBaHHSL
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Ilpunnun zabesneuenns ¢hinancosoi cmabirbHocmi cmpaxoeoi opeaHi-
3qyii BIUIMBA€ Ha KOHKYPEHIIIO MIX CTPAXOBHMH OpraHI3alisMH Pi3HHX
dopm, xomm 6e3MICTaBHO 3HMWXKYIOThCS Tapudm abo 311HCHIOETHCS PU3H-
KOBaHe 1HBecTyBaHHJ. KOHKYpEHINIsI B Tajly3l CTpaxyBaHHs HE HOBHHHA
HOPYIIYBaTH 1HTEPECH CTPaxyBaJbHHKIB, TOMY JiepkaBa periIaMeHTye
cepy cTpaxoBOTO 1HBECTYBaHHS.

IIpuHNIITIOM OpTaHi3aIlli CTPaxXyBaHHS € TAKOX 3a0e3neyeHHs 10pUoUY-
HO20 3axucmy YY9aCHUKIB CTPaxoBoro (OHIY B pa3l HACTAHHS CTPaxOBO-
ro BHIIQJKY He3aleXHO BiJl ¢opMu opramizamii crpaxyBanns. lle#t npun-
IUII peaii3yeThCsl Uepe3 MEXaHi3M peecTpallii cTpaxoBHX OpraHizarii,
JIIIEH3YBaHHS BCIX BHJIIB CTPAaXOBOI JAISUIBHOCTI Ta KOHTPOJIB 3 OOKY Op-
raHy JIEPKAaBHOTO CTPaXOBOTO HATJISITY.

3 ypaxXyBaHHAM HaBEJCHHUX NIPUHIHUINB CTPaXyBaHHS KJIaCH(IKYETHCS
3a PI3HUMH KPHUTEPisIMU.

3a gopmoro eracHocmi cTpaxoBl opranizamii IOJUIIOTH Ha Jiep)KaBHI
(mepxaBHHUM CeKTOp cTpaxyBaHHS) 1 HeJAep)KaBHI (KoMepHiliHHI cekrop
CTpaxyBaHH:).

3a ¢opmoro cmpaxosux ¢ondie y cTpaxyBaHHI PO3PI3HSIIOTL CaMO-
CTpaxXyBaHH, ICHTPAII30BaHE 1 KOJEKTUBHE CTPaxyBaHHS.

CamocTpaxyBaHHs 0asyeThcsl Ha 1HJMBLIY albHIM BUINOBLIANIBLHOCT #
noxsrae 'y (GopMyBaHHI CTpaxoBHX (GOH/IIB IOPUANIHUME Ta (DI3UTHAMEI
ocobamu y TpormoBiif a6o maTypannHiit popmi. HemomikoMm posrisyryBanoi
dopMH cTpaxyBaHHS € HEMOXIHBICTH CTBOPHTH CTpaxoBl (oHIM HEol-
XIJTHOTO PO3MIPY, OCKUIBKH Ii¢ IOTpeOye BUWIIYUCHHS 3 TOCIIOIAPCHKOTO
000poTy 3HAYHUX KOINTIB. CaMOCTpaxyBaHHS € MEpPIIOI0 1CTOPUIHOIO
dopMoIO  CcTpaxyBaHH:L

LenrpanizoBane crpaxyBaHHsi 0asyeThcs Ha JIep)KaBHIH BIJTIOBI-
JIATBHOCTL M (pIHAHCYETHCS 13 3arajbHOJICPIKABHUX KOIITIB, 30CEpe/KEHUX
B OKpeMHX JiepxkaBHUX (onpax (pesepBHEHX (onmax Kabimery MinicTpiB 1
PETIOHANTBHUX Jep KaBHUX opraHiB Biamm). OcobmmBicTh Iiei GopMu cTpa-
XYBaHHS MOJATac B OOMEKEHOCTI 00 €KTIB CTpaXyBaHHS (HaJ3BUYAMHI MO-
i) 1 GOpMYBaHHI SIK IPOIIOBUX, TAK 1 MAHHOBUX cTpaxoBux GoHaiB (Jiep-
XaBHUI pe3epB).

KonexkTnBHe cTpaxyBaHHSI IPYHTYEThCS Ha COMAapHINA BIIOBLIATB-
HOCT1 WIEHIB CTPaXOBOTO (OHY, SIKMH BOHH (POPMYIOTH CBOIMH BHECKAMUL.
CamMe KOJEKTHUBHE CTpaxyBaHHS € OCHOBOIO CTPAaxOBOIO PUHKY y dopmi
CTpaxoBHX (DOHJIB CTPAXOBUX KOMIIAHIH.

3a ¢opmoio sanyuenna 0o cmpaxyeanns poO3pI3HAIOTH T0OPOBIILHE Ta
000B’sI3KOBE cTpaxyBaHHA (pHuc. 4.2).
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@opMH 3aydeHHS A0 CTpaXyBaHHSI ‘

JloGpoBinbHe OGor’s3K0BE

Y

KomTu cTpaxyBaJbHHKA 3arajapHo000B SI3KOBE

OGoB’sI3KOBE

ACp3KaBHE CTpaxXyBaHHSA
(ocoboBe, colianbHe)

¥ ¥

Komtu cTpaxyBajgbHHUKIB,
3aCTPaXOBaHUX 0Ci0,
ACUTHYBaHHS 3 GHOIKETY

CTpaxyBaHHS

KomTn ctpa-
XyBalbHAKA

Puc. 4.2. ®opmu 3a;Iy4eHHs /10 CTPAXyBaHHs
i Kepesia popMyBaHHSI CTPaXoBHX (OHIB

JoGpoBiibHe cTpaxyBaHHs O3Hauac BHHUKHEHHS CTPaXOBUX BiJHO-

CHH JIHIIE Ha OCHOBI JOOPOBITLHO YKJIAJICHOI YIOMH (CTPaXxoBOTO IIOIica)
MIDXK CTPaxyBaJIbHHKOM 1 CTPAXOBHKOM y Pa3l MOXJIMBOI ydacTi Iocepe/-
HUKIB CTPaxoBOTO PHHKY (CTpaxoBOro Opokepa, CTPaxOBOIO areHra).
BoHO € 4acTHHO IMBUIBHUX HPABOBHX BIJIHOCHH.

JloGpoBinbHe cTpaxyBaHHS (YHKIIIOHYE B pas3l JOTPUMaHHS TaKWX

npUHYUNie 00GPOINILHOZO CINPAXYBAHH:

HO€HAHHS 3aKOHOJIABUOI0 PETYIIOBAHHS CTPAxXOBOi AISUIBHOCTL 3 GOKY
JIepKaBy 3 JOOPOBUIBHUM VKIAJCHHSIM JOTOBOPY CTPaxyBaHHS KOX-
HHM CTPaxyBalbHAKOM,

BHOIPKOBE OXOIUICHHs CTPAaxXyBaHHIM 3 OIJILYy HE JiuIe Ha OaKaHHs
CTpaxyBalIbHUKA, a ¥ Ha 00 €KTUBHI OOMEXCHHS B YKJIa/CHH] JOTOBODPY
CTpaxyBaHHsI, Ki 0OYMOBIIOE CTPAXOBHK,

JOOPOBLIBHE CTPaXyBaHHS 3aBX/AH OOMEXKEHE TEPMIHOM, epeadaue-
HHUM JIOTOBOPOM. Be3lepepBHICTL CTpaxyBaHHS JOCSATAaeThCS IIOBTOP-
HUM YKJIaJeHHSM JOTOBODY;

JOOpOBUIBHE CTpaxyBaHHS JIi€ JIAIIE 3a YMOBH OIUIATH 3TIHO 3 JOTOBO-
poM (pa3oBuit BHecok abo meploguyHi marexi). HecBoeuacHa omara,
IO IIOPYIIYE YMOBHU JIOTOBOPY, O3HAYA€E HMPUIMHEHHS CTPAXOBHX BiJ-
HOCHH,

cTpaxoBe 3a0e3IeUeHHs 3a JOTOBOPOM CTPaxyBaHHS 3al€KUTH JIHIIE
Bil Oa’kaHHS cTpaXyBaJbHHUKA 1 IepeOyBae B MeKax CTPaXOBOI OIIHKH
MaliHa.
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JloGpoBLTbHE CTpaxXyBaHHS 3a JICSIKUMU BHAaMH (OCOOHCTE, MEIUYHE,
HeHCIHe, IPOTHIIOXEXKHE) ICHYE HapalelIbHO 3 00O0B’S3KOBOK (HOPMOIO
CTpaxyBaHHS 1 JOIOBHIOE HOTO, CTBOPIOIOYH JOJAaTKOBHIl cTpaxoBmil 3a-
XHUCT CTpaxyBalbHUKA.

O0oB’f13K0Be cTpaxyBaHHs icHye y cdepi iHTepeciB He JUINE OKPEMUX

CTpaxyBaJbHUKIB, a # CyCUIIbCTBA 3arajloM, TOOGTO 3YMOBICHE CYCILIb-
HOIO JONLUTLHICTIO. OG0B SI3KOBE CTpaxyBaHHs 3/1HCHIOETLCSA BIAMOBIIHO
JI0 3aKOHOJIaBUMX daKTIB, IO PEIIAMEHTYIOTH AaCleKTH BIJIIOBLIHOTO
CTpaxyBaHHS. Mepelik 00 €KTIB CTpaxXyBaHHS, PIBEHL CTPaxOBOi BIAMOBI-
JIAIBHOCTI;, IIpaBa Ta 00OB’S3KH CTODPIH, BCTAHOBJICHHS TapU(PHUX CTABOK
CTPaXOBHX ILIATEXIB. 3aKOHOJ4BYO TAKOXX BH3HAYCHO CTPAXOBI OpTraHi-
3arii, SKAM JIOPY9IeHo 00OB’SI3KOBE CTPAaXyBaHHsS 3a HOTO OKPEMHUMH BH-
JlaMH Ha OCHOBI VKIQJEHHS JIOTOBOPIB MIXK CTPaXOBHKOM 1 CTpaxyBallb-
HUKOM.

OOOB’sI3KOBE CTpaxyBaHHs Iiepejdadac Jiesiky AOOPOBUIBHICTL BKIIO-
YCHHS B KATEIOPI 00 €KTIB CTpaXyBaHH:. Hampukiaa, oKpema JHoJnHa
JOOPOBITRHO TIpUHMae PIMIEHHS MPO MOYaTOK POOOTH 3a CIEIalLHICTIO,
mo nepeadadae 0OOB SI3KOBE CTPaxyBaHHA. AJjie Iiedf BHJ cTpaxyBaHHS
HOBHICTIO OXOIUIOE€ KOHKPETHY KaTeropiro o0’ €KTIB CTpaXyBaHH:], SKIIO
e nepei6aueHo 3aKOHOJIABCTBOM. B YKpaiHi 3riJIHO 13 3aKOHO/IaBCTBOM
000B’SI3KOBE CTpaxXyBaHHs ICHY€ Y BHIVII O0OOB’SI3KOBOTO Ta 3arajlbHO-
000B’SI3KOBOIO  JICPKABHOTO CTPaxyBaHHSL.

0606 a3x06e cmpaxysanns 3MUCHIOETBCS B MeXax JOroBOpY 060-
B’SI3KOBOTO CTpPaxXyBaHHS 34 PaXyHOK KOINTIB CTPaxyBaJIbHHKA 1 BKIKOYA-
€Thesl B Moro BajoBl BUTpaTu. CTpaxOBHKOM € OpraHizallis, SIKy 3aTBep-
JDKEHO 3aKoHOJaB4o. Takuit B CTpaxyBaHHs IIOMHUPIOETHCA Ha OKpeMi
Buu mpodeciinoi MiSMLHOCTI (BICHLKOBOCTYKOOBI, NPAI[iBHUKA Op-
TaHIB IOCTHUIII, JePKaBHUX KOHTPOJIBHHUX OpraHIB, MHTHHUKH, JIOHOPH Ta
1H.), HacaXXHpiB TIPOMAJICHKOrO TPAHCIOPTY, BIACHHKIB TPAHCHOPTHHX
3aco0iB, a TakoX Ha (PIHAHCOBI TapaHTIi IPU TPAH3UTHUX MEPEBE3CHHSX
MJaKIM3HAX TOBApiB Uepe3 TEPUTOPIIo YKpaiHW.

Sacanvro0b06 si3k06e Oepoicasne coyianbhe cmpaxyeanus (LICHCIHHE,
MEJIMYHE, Y 3B’3KY 3 THMYaCOBOK BTPATOIO IIPAIle3/[aTHOCTI, Ha BHIIA-
JoK 6e3poOITTS, B HEIAaCHOTO BHUIAAKY Ha BHPOOHHWIITBI) 3A1HCHIOIOTH
cmemianbHl mo3abopketHi ¢pouau (nuB. miapo3a. 1.2 ta 2.4), sxi ¢op-
MYIOTBECS 3 KOIITIB CTPaxXyBalIbHUKIB, 3aCTPAXOBAaHUX 0Ci0, aCUTHYBaHb 3
OIO/IKETY.

3a ¢opmoio opeanizayii cmpaxyeanns po3pI3HIAIOTH JAepXKaBHE, HEJEP-
’KaBHE, B3aeMHE, CHIBCTpaXyBaHHsI, IepecTpaxyBanHs (puc. 4.3).
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CTpaxyBaHHS

[
| | | | |

JlepxaBHe Henepxapne Braemue Crisetpa- epecTpa-
XYBaHHS XYBaHHS
|
IleHTpanizoBaHe |
(1ep>kaBHI pe3epBHI TosapucTtea
N bonnu) Crpaxosi koMmmnaHii y popmi B3agRIHOTO
FOCIHO/JaPCHKHX TOBAPUCTB: CTpaxyBaHHA

® aKI[IOHePHUX,
3araibHOOGOB SI3KOBE

. ® IIOBHUX;
coluiajbHe
® KOMaHJAUTHUX;
® 3 TOJATKOBOIO BiJMOBiTAITb-
Tumuacosa d
HICTIO
BTpaTa

Ipame3 aTHicTi,

L — HemacHi BHIIAJKH

Ha BUpOGHHITBI,
Ha BHIAJOK
GespobiTTa

Puc. 4.3. Opranizaniiiai ¢popmu cTpaxyBanHst

Jep:kaBHe cTpaxXyBaHHA 0a3y€TECS Ha 0epacaeHiil 6i0n0sidaibHOCMI 1 B
YMOBaxX PHHKOBOI €KOHOMIKH OOMEXYETHCS BHKIIOYHO CTPAXOBHUMH Ta-
paHTIsAMH, $KI Hajae JepkaBa depe3 CBOI YIOBHOBaxeHI opraHu. Jlep-
aBHE CTpaxyBaHHA — II¢ Taka opraHizariifHa Qopma, 3rilHO 3 KOO
CTPaXOBHKOM € Jiep)kaBa B 0coOl YIOBHOBaXEHHX Ha Il¢ Oprasisariil.
Y Mexax JAep)KaBHOTO CTpaxyBaHHs Jiep’KaBa MOHOIIOIBHO 3/1HCHIOE
OKpeMi BHJIM CTPaxXyBaHHSL

OCoOGIUBICTE JICPXABHOTO CTPaXyBaHHS IIOJIATa€ B €KOHOMIUHIN HpH-
PpoJl IepXaBHUX CTPaxoBUX (QOHJIB 1 3MIHCHIOETHCS depe3 OroKEeTHI ab0
1103a0I0/KETHI UILOB1 GOHH, sIK1 GOPMYIOTHCS B MEKaX JIep)KaBHUX ¢i-
HaHciB. JkepernoM 1mux (QOHIB, SIK 1 AepXaBHHUX (IHAHCIB 3aralloM, € II0-
JIaTKU 1 000B’SA3KOBI BIpaxyBaHH IOPUANIHAX Ta PI3UIHUX 0cib 70 610-
JUKETY 1 T03abI0/KeTHUX (HOH/IIB.

Po3pi3HsMoTh Taki BUAM JACPKABHOTO CTpaxyBaHHS:
® yenmpanizoeane 3a PaxyHOK IEHTPAJII30BAHOTO CTPaxXoBOTO (Pe3epBHO-

ro) Gonay, AKUE CTBOPIOETHCH 13 3arallbHOJEPIKABHHUX PECypCiB ¥
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HaTypanbHill Ta TpomoBiif Gopmax. Pecypen y HaTypaibHiit opmi — 1ie

HOCTIMHO OHOBIIOBAHI 3allacH CTPATErTYHOTO 3HAYCHHS, V TPONIOBIH —

MIOPSIAKOBAHI VPSITY [EHTPalIi30BaHl JepXKaBHI (PIHAHCOBI pe3epBH.

3aBiaHHA IEHTPANi30BAHOTO CTPaxoBOTO GOHIY, SKHIl € eIeMEHTOM

3araJlbHOTOCHO/IaPCHKOTO KOMIUIEKCY KpaiHM, HOJArae y cTpaxyBaHHI
€KOHOMIKM KpaiH¥ BiJ{ HACTIJKIB HAA3BUYaWHUX IOAIM MPUPOTHOTO Ta

TEXHOT'CHHOTO XapaKTepy,
® 302anbH00606 ’A3K06€ CONIAILHE 3a paxyHOK POHJIIB CONMIaILHOTO

CTpaxyBaHHsL, sIKI (OPMYIOTBCS, Y CBOIO UEPIY, 3a PaXYHOK BiJpaxyBaHb

POGOTO/IABIIIB, IO BKIIOYAIOTECS JIO COGIBAPTOCTI MPOAYKIN Ta MOCIYT

(mapaxyBaHHs Ha (OHJI OILIATH IpAIll), BHECKIB HaliMaHUX IIpaIliBHU-

KiB, aCHTHYBaHb 3 JIEPIKABHOTO OIOJIKETY, 1HIMHX Ha/XO/UKEHB BiJUIO-

BIJIHO JIO 3aKOHOJIABCTBA.

Hepnep:kapHe crpaxyBaHHS 0a3yeThcsi Ha KOJICKTHUBHIN BIJIIOBIIAIH-
HOcTi. Y milt ¢opmi cTpaxyBaHHS CTPaxOBUKOM € IIPUBATHHM Kamital y
BHIVISIL TOCIOJAaPCHKOrO TOBapHCTBA (HAUIOMMPEHINOw (HOopMOIO cTpa-
XOBOI KOMIIaHIi € aKIiOHEpHE TOBAPUCTBO), SIKE (PYHKITIOHYE 3TIHO 3 THH-
HUM 3aKOHOJ/IaBCTBOM 1 3MIHCHIOE CTPaxoBY MiSLTBHICTL. CTpaxoBuit Ghoms
TOBapucTBa GopMyeThCs 3a paxyHOK HOTO CTATyTHOIO KalliTaly, cTpaxo-
BHX BHECKIB 1 IPHOYTKY BiJ CTPaxoBoi jaisubHOCTI. HenmepxkaBHe crpaxy-
BaHHS 3@ PO3MAITTsAM PH3HKIB, IO CTPAxXyIOTHCS, 1 KITBKICTIO HE3AJIECKHUX
CTPaxOBHX KOMIIaHI# CTaHOBHTH OCHOBY PHHKY CTPaXOBHX IOCIYT.

B3aemHe cTpaxyBaHHSI IPDYHTY€ThCS Ha KOJEKTHBHIN BIJIIIOBLIaIBHOC-
TI TPYIH OPUIMIHUX 1 (I3UIHUX 0CiO, MO 06’ €IHANIHNCI B TOBAPHCTBO
B3a€EMHOT'O CTPaxyBaHHs, CTPaxoBUI (GoHJ sIKOTo GopMyeThCs 3a paxy-
HOK iX BHecKiB. TOBapHCTBO B3a€MHOIO CTpaxXyBaHHs HAJICKHTh JIO He-
KOMEepIIHHUX opraHizariit (1oro 0CHOBHOIO METOIO HE € OTPUMAaHHs IIpH-
OyTKy). KoXHHM 34CHOBHHK TOBAPHCTBA € WICHOM-IIAHOBUKOM 1 Mae
IPaBO Ha CTPaXOBHH 3aXHMCT HPOIOPIIHHO JI0 BiacHOTO BHECKy. Ilicis
BUIUIATH CTPAXOBOI'O BIJUNKOJYBaHHs CTPaxOBHH (OHJI TOBapucTBa I0-
HOBHIOETHCSI BHECKAMHU HOTO HWIICHIB.

CuiBerpaxyBaHHsL 1 IIEpEeCTPaxyBaHHs PO3LBUIAIOTHC Y 11[po3u. 4.3.

Buou cmpaxysanna BUPI3HAIOTH BIOBLIHO J0 Kiacubikarii 06 ekTiB
CTpaxyBaHHJ, 5Kl € HOCISIMH CTPaXOBOTO IHTEpeCY 1 Halle)KaTh JO MaTe-
plalbHUX UM HeMaTepladbHUX SBHUIN. BilMOBIAHO 00 €KTH CTpaxyBaHHS
HOJIIIOTE HA KJIACH: IO MAaloTh BapTicTh 1 IO HE MAarmoTh BapTOCTI.
B yxpaincekomy 3akoHOAaBCTBI (cT. 4 3akony Yxpaimum “IIpo crpaxy-
BaHHS ) SIK OKpeMl 00 €KTH PO3pI3HAIOTH 0coOmeTe, MaifHOBE Ta CTpaxy-
BaHHS BIJIOBIJANLHOCTI. Y 3aKOHOJABCTBI JIESKUX KpaiH 3 PHUHKOBOIO
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€KOHOMIKOIO JIOJIATKOBO K OKpeMuil 00’eKT (ramy3b) CTpaxyBaHHS po3-
[ISJIa€ThCA  CTpaxXyBaHHS CKOHOMIWHEMX pusukiB. KoxHuit 06’exr (ra-
Iy3b) CTpaxyBaHHA MOAUISETHCS Ha IIATANy3l, IMO MaloTh CHErudIvHi
OCOONMBOCTI PU3HKIB, SIKi, Y CBOIO UepTy, TaKk CaMO MAioTh PI3HOBUAA

[

(puc. 4.4).
Tamysi ¢TpaxyBaHHS
[ [ [ 1
CTpaxyBaHHA
Ocobucte Matinose CrpaxypaHHs CK(I))HOIin‘IHI/IX
CTpaxyBaHHs CTpaxyBaHHs BIATIOB1AJIBHOCTL [T !
PH3HKIB
IMigramysi | cTpaxyBaHHsA
CrpaxyBaHHs CrpaxyBaHHs
CrtpaxyBaHHs paxy CrpaxyBaHHS paxy
— Jep:KaBHOTO [ . | pH3HKY HpsSIMHX
JKUTTA . 3a60pTOBAHOCTI
MaliHa BTpAT
CTpaxyBaHHs
CTpaxyBaHHs CTpaxyBaHHsI CrpaxyBaHHs
. Ha BHIAJOK
BiJl HEIACHOTO [ NpUBATHOTO [ . PHU3UKY HENPAMHX
2) BiANIKONYBaHHS
BHIAJKY MaiiHa R - BTpaT
3aMOAiAHO] MKOIH
CrtpaxyBaHHA
Menuune
OpEeHAHOTO
CTpaxyBaHHSA N
MaliHa
. CTpaxyBaHHs
Ilenciiine rpoMaisH
CTPAXyBaHHA 1= |ya ppapax ocobuc- | |
TOI BJIACHOCTL
IIpoTunoxexHe
CTpaxyBaHHS [—

Puc. 4.4. Bunu cTpaxyBaHHsI 32 FAJIy3sIMH Ta HiAraay3sMi
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OG6’exTOM OCOOUCTOTO CTPaxyBaHHsS € JKUTTS, 3JIOpPOB’Sl Ta Ipare-
3JIaTHICTH JIOJWHHU. BOHO HO€MHYE pU3UKOBY Ta 30epiraibHy PyHKIII —
HATpPOMa/DKEHH IUIATEXKIB 1 BHAAYy ITO3UKH II1J] 3aCTaBy CTPaxoBOIO II0-
mica. Y Mexax MiJraiys3ed Iboro BHJy CTpaxyBaHHs (XKUTTsI, BLJ HeINac-
HOTO BHIIQJKY, MEIWYHOTO Ta IIEHCIHHOro cTpaxyBaHHS) pPO3PI3HAOTH
CTpaxyBaHHS 3/I0POB’Sl TPOMaJISIH y IOi3/[KaX 3a KOPJOH, IIEHCIH 3a BIKOM
ab0 CTaHOM 3/I0OPOB S, BIJI HEMMACHWX BHIAJKIB IpodecifHuX Ipym, aiTel
1 IIKOJISIPIB, PUTYAIBHHUX HOCIYT Ta 1H.

3a ¢opmoro opramizamii ocobucTe CTpaxyBaHHI OYBa€ 00OposiibHUM
Ta 0608 ’43K08UM, & 3AICKHO BIJ] YUCEIBHOCTI 3aCTPAXOBaHUX — 1HJU-
BIJIyalILHUM 1 IPYIIOBHM.

Meouune 000pogitbHe CIMPAXY6AHHA € TaCTHHOIO CHCTEMH CYCIUTLHOT
OXOPOHH 3/I0POB’SI 1 MOKe (PIHAHCYBATHUCH 3a PAXYHOK CIEIIATBHUX CTpa-
XOBUX (OHJIB, OPraHI30BaHUX, HAUPUKIAI, 32 TEPUTOPIATBHUAM IPUH-
munoM. Taka opranizamifiHa ¢gopMma cTpaxyBaHHSI IOIIMpPEHA V KpaiHax
3 PO3BHHCHUMY PHHKOBHMHE BiJJHOCHHAMH 1, GE3NEpEdHO, 3 4acoM Oyjne
peanizoBaHa B YKpaiHl y mporeci 3A1icHeHHS MeTNIHO1 pedopMu.

Tepuropiansuuit GoHJ MEIMIHOIO CTpaxyBaHHs (GOpMYyeThCs 3a pa-
XYHOK BHECKIB $13MYHUX 0ci6 (PO3Mip BHECKY 3al)KUTL BLJI CTAHY 3710-
POB’Sl CTpaxyBallbHHKA), HUIIPHUEMCTB, PO3MINICHUX Ha TEPHUTOpIi, SKY
OXOILTIOE 151 OHIY, a TaKOX BHECKIB MICIIEBOTO OpTaHy BIAH, SKHH €
CTPaxXyBaJILHUKOM JUISI HEHPAIIOIOUUX KUTENIB paifony. [HmmMu cioBa-
MH, Y MEJUYHOMY CTpaxXyBaHHI cy0’exkraMu € (ismuHi ocobu, cTpaxoBa
MEJMYHA oOpramizamis 1 MeawdHl 3awiagud. CTpaxoBe BIJIIIKO/YBaHHS
3MIMCHIOETHCS ¥ OPMI OIIATH MEIUYHOI JIOIOMOTH.

O6’exToM MalfHOBOTO CTpaXyBaHH: € cTpaxyBaHHs PI3HHX BH/IB Maii-
Ha, HOTO miArany3i BHOKPEMIJICHO 3aleXHO BiJ GOpMHU BIACHOCTI MaiiHa.
Jlnst yKpaiHCBKOrO CTPaxoBOTO PUHKY TPaJUIIMHUMHU € Taki BHJIH, SIK
CTpaxXyBaHHS CLITBCBKOTOCIIONAPCHKUX KYJIBTYp 1 TBapHH, TPAHCHOPTHHX
3aco01B, BaHTaXy, OCOOMCTOrO MaifHa TpoMajisiH.

CTpaxXyBaJIbHHKOM MaifHOBOTO CTpaxXyBaHHS MOXe OYTH JHIINE IOpHU-
JuuHa abo ¢izmaHa ocoba (Bosojap, po3LOPSIHUK YU KOPHCTYyBad Maii-
HA), AKa Mae caMOCTiHHUN OpUIMIHAN MalfHOBHU 1HTEpec.

IIpomunoxcesicne cmpaxy@anusa 3TITHO 13 CBITOBOIO IPAaKTHKOIO
CTPaxoBOl [JISUIBHOCTI € OKPEMOIO IIJTaly33l0 CTpaxXyBaHHs 3 OISy Ha
HOTo 3HAYEHHS B MMPUEMHHUILKIN JiSUILHOCTL. PO3pi3HIOTE 006posiib-
He 1 0606 s13K06e npomunodicescHe cmpaxysanns. OcoOIUBICTE HOPMYBaH-
HS CTPaxoBOTO (GoHAY IBOTO BHUAY CTpaxyBaHHs IOJATa€e y CIPsIMYBaHHI
JI0O HBOTO IIEBHOT'O IIPOIEHTA Bl CYMH JIOTOBOPY MaifHOBOTO CTpaxyBaH-
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HS 1 IOTOBOPY CTPaXyBaHHS IUBUILHOI BIJIIOBLIANTBHOCTI, alle B MeXaX 3a-
raJbHOTO CTPaXOBOTO (JOHIY KOKHOI CTpaxoBoi KoMmaHii. Y cTpyKTypl
cTpaxoBoro (GOHAY IHPOTHIIOKEKHOIO CTPAXyBaHHS BHOKPEMIIFOETHCS
¢hond noowcesncnoi besnexu, JxepenoM GOPMYBaHHS SIKOTO € MPOTICHT BiIpa-
XYBaHHS BLJI CYMH CTPaXxOBHX BHECKIB 3a HPOTHIIOKEKHUM CTPaXyBaHHSIM.

CrpaxyBaHHS BIJIIOBLIQIBHOCTI CTpaxyBaJbHHKA 3axMINae K HOro
IHTepecH, Tak 1 iHTepecH 3acTpaxoBaHUX. CTpaXyBaIbHUK 3BUILHIETHCS
BIJI BUIIIKOAYBaHHS 30MTKIB TpeTiM ocobaM. OcCOOIHBICTH ILOIO BHJIY
CTpaxXyBaHH: IIOJIArae B YKJIaJaHHI CTPaXOoBOIO JOIOBOpY Oe3 BH3HAUECH-
HsI KOHKPETHOTO 3aCTPaxoBaHOro (0co0M 4M ¢yO e€KTa rocloIaplOBaHH:A).
3acTpaxoBaHuil 1 po3Mip BLJANIKOYBAHHS BU3HAYAKOTHCS PIIICHHIM CYJY
JIUIIE B Pa3l HaCTaHHs CTPaXOBOTO BHIAJKY, TOOTO IPHU 3aIlOIsIHHI KO-
J1 TpeTiit ocobi.

HaltommpeHImuM € cmpaxyeanHs yusiibHoi 8ionogioarsHocmi 61ac-
HUKi6 mpancnopmy PI3HUX BUIIB, K€ MOECTHYE YMOBH OCOOMCTOTO 1 Mak-
HOBOTO CTpaxXyBaHHS (BIAIIKOJYBAHHS BTPAT 3J0POB’S 1 IOIIKOJKESHHSI
MaitHa). 3riJHO 13 3aKOHOJIABCTBOM KpaiHM TaKe CTPaxXyBaHHS € 0608 43-
KO8UM T Q0OPOSiIbHUM 3aJEHKHO BiJl BUY TPAHCIIOPTHOTO 3ac00y.

[lepcreKTUBHIMHU IS YKPaiHCBKOTO CTPaxOBOTO PHHKY € TakKi BHIH
CTPaxXyBaHHS BIJIIOBLIATBHOCTI: IO3HYAIBLHUKA 34 [OBEPHEHHS KPEJUTY,
pOOOTO/IaBI, TMBUILHOI BIMIOBLIANLHOCT MIJNPHEMCTB, IO € JDKEpe-
JOM TIABUINEHOI 3arpo3u, 3a 3a0pyAHEHHS JOBKULIS, sepHOi BiJIOBI-
JIUILHOCTI, ITMBUIBHOI BIIIOBIJAIBEHOCTI BUPOOHMKIB TOBapiB Ta HajaBa-
TiB TOCHYT, IpodeciiHol BIAMOBIIATLHOCTI (JIIKapiB, MHTHUX OpOKEpIB,
IOPHCTIB Ta 1H.), BUINOBLIAIBHOCTI JUIOBOTO IIapTHEpA.

Cmpaxysanns ekxoHOMIUHUX pu3uKie SIK OKpeMa Tally3b CTPaXyBaHH,
JIONUIBHICTE SIKOTO JIOBEJCHA IPAKTHKOI TOCIIOJ/aPIOBAHHS PO3BHHECHHX
PUHKOBHX KpaiH, Cy4acHHM YKpaiHCHKMM 3aKOHOJaBCTBOM He Iepejda-
YeHe, ale MOXJIMBE. Y CTPaxyBaHHI €KOHOMIYHUX PU3UKIB PO3PI3HSIOTH
CTPaXyBaHHS BiJ[ KOMEPIIHHUX, TEXHITHUX, IPABOBUX, HOJITHIHUX PHU3H-
KiB 1 pH3UKIB ¥V (hIHAHCOBO-KpEAUTHIN cepi.

Y pasi cmpaxysanun Komepyiinux puszukie 00’ €KTOM CTPaXyBaHHI € 1H-
BECTYBAHHS I'POIIOBHUX 1 MATEPIANILHUX PECYPCIB, PE3YIBTATOM SKOTO MAe
OGyTH OTPUMAHHS JIOXOJy, TOOTO IJIIPHEMHHUIBKA JISUIBHICTE. [IposBoM
PU3HKY € HEOTPUMAaHHs OUiKyBaHOTrO J0xojy. KoHkperHMMH 1 Halfmomu-
PCHIIMME BHJIAMH CTPaXyBaHHS €KOHOMIYHUX PH3HKIB € TaKi:

e CTpaxyBaHH: BTpaT NPHOYTKY BiJl IPU3YIUHEHHS 3 PI3HUX HMPHIHH

IIpOIleCY BHPOOHUIITBA,
® CTpaxyBaHHS BTPAT JIOXOJY BlJ HEBHKOHAHHS IapTHEPAMHU JIOTOBIPHHX

3000B’s13aHb,
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e CTpaxyBaHHS OPEHJHOI INIATH BiJ HEMOXIMBOCTI {I OTpUMAaHHS Yepes
CTpaxoBHUil BUIIAJIOK,

e CTpaxyBaHHS PEHTHOI IUIaTH B1J] IPUIMHEHHS OPCHHUX BIJIHOCHH
qepes CTPaxoBHH BHIIAJIOK,

e CcTpaxyBaHHS BiJJHOBIIOBaHOI BapTocTi MaifHa, SAKINO JUISL I[LOTO
oTpiGHI GyAyTh BUTPATH, IO IIEPEBHINYIOTH BapTiCTh 3aCTPAXOBAHOTO
MaiiHa.

Cmpaxyeanns mexniunux pu3uxie NOIIHPIOETHCS HA BC1 BH/M PU3HKIB
IIOJI0 CTBOPEHHS Ta eKcIulyaramii HijmpueMcTBa.

Cmpaxyeanns piHancoeo-kpeOumnux pusuxie OXOILTIOE T1 3 HUX, IO
BUHHUKAIOTh BHACIIJIOK (IHAHCOBOI JISUIBHOCTI CTpaxyBajibHHKa. lle
CTpaxyBaHHI:
® CKCIIOPTHHUX OIEpAIliif, y TOMY YHCII €KCIOPTHUX KPEIUTIB,

e GaHKIBCHLKHX KPEJUTIB BIJl PU3UKY HEIUTATEXKIB,

e GaHKIBCHKOI JISNILHOCTI BIJI 3alIOJISIHHS IIKOJM IepcoHaIoM abo
BHACIIIOK 1HIMAX MPOTHIPABHUX i
BAIOTHUX PU3MUKIB B HECTaOIMILHOCTI KYPCY BaTIOTH,

o BT iHGIAII.

4.4. CniBcTpaxyBaHHS i nepecTpaxyBaHHA

DinaHCOBHUH CTaH CTPaxOBOI KOMIIaHIi OE3MOCEPE/IHBO 3aJCKHUTh BiJ
CTPYKTYPH ii cTpaxoBoro mopTdens, ToOTO BLI CHIBBITHOINEHHS 3acTpa-
XOBaHHUX 00 €KTiB. 30aJlaHCOBAHICTH CTPAXOBOTO IOPTHEIS JTOCATaeTHCS
BUPIBHIOBAHHSIM CTPaXOBUX CYM NIPUMHATHX JI0 CTpaxyBaHHS PH3HKIB
JUIS TOTO, IMOO BUIUIATH 3a OKPEMHUMH yTOJaMH He 3pyHHyBanu (piHaHCO-
By 6a3y crpaxoBHKa. lle MOXJIMBO, OCKUIBKH PO3MIpP CTpaxoBoro (GouIy
3 yciX 3acTpaxoBaHHX OO €KTIB 3HAYHO MEHIMMH BiJ[ 3arajbHOi CyMH
CTPaxoBOi BIANOBIAILHOCTI, # HEOOXITHICTL BUIUIATH BIIHOCHO BEIMKHX
CTPaXOBHX CYM 3a KUIBKOMA YVTOJaMH 3 PH3MKAMH 3 BHCOKOKO BIPOTI/IHI-
CTIO MO’ IIPU3BECTH JI0 BTPATH CTPaxoBoro (Gouay. Takum 4MHOM, BHHH-
Kae CHUTyaIlis, KOJIM CTPAaXOBUK Xodue, alle 3 00’ €KTHBHHUX LIPHYHH HE MOXE
IPUHHATH PU3MK /IO CTPaxXyBaHHs, SKINO PH3MK Hanro HebesneuHuid. He-
00X1THO 30aTaHCyBATH HMOTCHIINAHY BiIOBIIATBHICTE, OB A3aHY 13 CYKYII-
HOK CTPaxXxOBOK CYMOW, 3 (HIHAHCOBHMH MOMIIMBOCTSIMH CTPaxOBHKA, 1
BOJIHOYAC HaJaTH HOMY MOXIIMBICTH OpaTH JO CTpaXyBaHHS PH3HKU OY/Ib-
SIKOTO PO3MIpPY 3 THM, IOO cTpaxoBa KOMIIaHisA He Oyia oOMexeHa INoJ0
OTpUMaHHS NpUOYTKY BLA AISUIBHOCTI Ha CTPaXOBOMY PHHKY. Takum Me-
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XaHI3MOM € TepecTpaxyBaHHs 1 HOTO PI3HOBUI — CHIBCTPaxXyBaHHI, KOJIU
CTPaXOBHK 3allydyae JI0 YKIAQJCHHS JIOTOBOPY CTPaxXyBaHHS IHINUX CTpa-
XOBHKIB.

Ilepecmpaxysanna — 11¢ CUCTeMa €KOHOMIYHHX BIJTHOCHH, IIOB’SI3aHUX
3 IIepeJlaBaHHsM CTPaxXOBHUKOM YaCTHHHU BIIIOBLIANBHOCTI 3a IPUHHATI
JIO CTpaxyBaHHS PU3MKH Ha Y3TOJDKEHHX YMOBAaX IHIMMM CTPaxOBHKaAM 3
METOI CTBOPEHHS 30allaHCOBAHOI'O CTPaXOBOro moprdeis, 3abesleucH-
Hs1 (1HAHCOBOI CTIMKOCTI Ta peHTAaOCIBHOCTI CTPAaxOBUX ollepamniit. BixHo-
CHHH INOJO IePecTpaxyBaHHs MOXYTh MaTH SK HaIlOHAIbHHH, Tak 1
MDKHapojHUH Xapakrep. Jlo IHX BIHOCHH MOXYTh 3aJIy4aTHCS TaKOX
1HO3EMHI CTPaxoBl KOMIaHIi.

OCHOBHOIO (PYHKITIEIO TIEPECTPaxyBaHHS € 6IMOPUHHULL PO3NOOLT PUSUKY,
3aBJIAKU SIKOMY 3/1HCHIOETHCS KITBKICHE 1 SIKICHE BUPIBHIOBAHHS CTPaXxOBO-
ro noprdens. 3akon Ykpainum “IIpo cTpaxyBaHHS™ 3000B’S3y€ CTPaXOBH-
Ka 3/CHIOBaTH IIepecTpaxyBaHHs (CHIBCTPAXYBAHHS) V pasl HePEBUIICHHS
PO3MIPY VIOJM CTpaxXyBaHHS MOXMJIMBOCTEH ii BHKOHAHHS 38 paxyHOK
BIIACHMX KOINTIB 1 CTPAXOBHX pe3epBiB. [lMM jocAraeThes 3aXUCT CTPaxo-
Boro OHY Ha KOPUCTH YCIX KIIEHTIB CTPAXOBOi KOMITAHII.

MexaHi3M IepecTpaxyBaHHS Iepedadae y4acTh Y HBOMY KUIBKOX
CTPaXOBHX KOMIIaHIM, y TOMY HYHCII CHEIIali30BaHUX IEpEeCTpaxyBallb-
HEX. lle nae 3MoOry po3ocepeuTd MPakTHIHO Oyb-AKHH CTpaxoBHH pH-
3UK, TOOTO IIepecTpaxyBaHHS Ja€ 3MOTY HAaBITL HEBEJHUKIH CTpaxoBii
KOMITaHIl B34TH JIO CTPaXyBaHHS NPAaKTHYHO KOXHHUM pU3UK, IO Hale-
KHTH JI0 KaTeropii CTpaxoBHX.

CrpaxoBi KoMIaHii, 3a/isHI B IIepecTpaxyBaHHI, Ha3UBAIOTLCS nepe-
cmpaxosurkami, a IPOIeC NEPETaBAHHs PUSHKY — yeOUpYeanHAM PUSUKY,
abo nepecmpaxysanvroro yecicro. CTpaxoBuKa, sSIKUil BiJjlae PU3HK, Ha3H-
BAIOTH YedeHmoM, a IepecTpaxoBuka, mo Gepe Ha cebe pU3UK, — yecio-
Hapiem.

[lepecTpaxyBaHHsI MO’KE MaTH KiUIbKa CTYICHIB IIOCJIIOBHOIO pPO3-
MIIMeHHs  ([epeaBaHusl) pu3uKy (MOApPIOGHEHHS pPHU3UKY) Y KUIBKOX
LEPECTPAXOBUKIB — pempoyeciii. KoxxHuil HacTylUHUR LepecTpaxyBajb-
HUK-IICJICHT HA3UBAETLCS pempoyedenmom, a KOKHUM HACTYIHHU mepe-
CTpaxyBalbHUK-IIECIOHAPIN — pempoyecionapicm.

Oco6IHBICTh NepecTpaxyBaHHsI MOJATAE B NEPEIaBaHHI CTPaXOBHKOM
PHU3HKY IIepecTpaxOBHKAM 3 BJIACHOI iHINIATHBH Ge3 3aJIYICHHS JIO IIHOTO
IPOTIECY CTPaxXyBaIbHUKA, SIKUM YKIaJae yrojy JHIIE 3 OJHAM (LEepIIIM)
CTPaxOBUKOM 1 JHINE 3 HUM BCTYHAE Y CTPaxoBl BLAHOCWHH. PlImeHHS mpo
nepecTpaxyBaHHs IpHiiMae Ge3mocepe/lHbO CTPaXOBUK (I[C/ICHT).
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YuciieHHi JOTOBOPHU IepecTpaxyBaHHS KIACH(IKYIOTHCS 3a (HOpMOIO
B3SITHX 3000B’si3aHb (BUIBHMM 4K HI BHUOIp PHU3HKIB IS CTPaXyBaHH:),
JaCTKOIO IPUUHATHX PU3MKIB 1 NEepe/laBaHHSIM 1HO3EMHUX PH3HKIB.

Cniecmpaxysanna (CIUILHE CTPaxyBaHHI) — Il CHCTEMa SKOHOMIY-
HUX BIIHOCHH, IMO TepeabaqaioTh Y9acTh Y CTPaxyBaHHI OJHOTO KIi€HTA
0/lpa3y KUTIBKOX CTPaxOBHKIB IUIAXOM PO3IOALTY PU3MKY Ha YaCTHHU 1
VKIJICHHSI OKPEMHX JOTOBOPIB 3a KOXKHOIO 3 IIMX YacTHH. SIK 3a3Hawaio-
CsI, CIIBCTPAXYBAHHs € PI3HOBHJOM IepecTpaxyBanms. Koxmuii crpaxo-
BUK BIJIIOBIJIa€ 3a PU3UKOM B y34Tifl Ha cebe dactuni. CTpaxoBa mpeMis
POBHOALIAETLCS MIXK CTPAXOBUKAMH BIIIMOBLIHO 0 YaCTHH Y35ITOTO KOXK-
HUM PH3HKY.

4.5. diHaHCOBI NOTOKN CTPaXxOBOro PUHKY

@®iHaHCOBI HOTOKH CTPAaXOBOI'O PUHKY K IIPOsB (PIHAHCOBUX BITHOCHH
PETYIOIOTHCS YIACHUKAMH CTPaXOBOTO PHHKY 1 JEPIKABOIO, sKa BIKMBAE
3axo/IiB 31 craburizanii i pO3BUTKY CcTPaxoBoi MSTBLHOCTI. iHAHCOBI MOTO-
KH Ha CTPaxOBOMY PHMHKY 3 SIBISFOTLCS 3a TaKUX yMoB (puc. 4.5):

‘ CTpaxyBaJlbHUKH ‘
T
+ + A +

‘ JepxaBa ‘ ‘ IlignpuemcTBa ‘ ‘ HacelleHHS |

! (A, S

IlocepelHUKH CTPaXOBOrO pHHKY [%

4 \// Y

CtpaxoBa KOMIaHis

™ CtpaxoBa KoMIaHis

(mepecTpaxyBajbHUK)
» DiHAHCOBHH PUHOK <
rpomeit KamiTany
» PHHOK HEpYXOMOCTL <

Puc. 4.5. ®inancoBi IOTOKHN CTPaX0BOTo PHHKY
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3JIMCHEHHSI CTPaXOBUX IUIATEXKIB MUK CTPAXyBaIbHUKOM 1 CTPAXOBHKOM;

BHIUIATH CTPAXOBOTO BUIIKO/YBAHHS MK CTPAXOBHKOM 1 CTPaxyBaJIBHHUKOM;

HepecTpaxyBaHHs IIPH YKJIAJEHH] J0TOBOPY IEPecTpaxyBaHHST,

IIepecTpaxyBaHHs B pa3i BUIUIATH CTPaxOBOTO BIJINKOJIYBaHHS,

PO3MIIEHHS BUIBHUX KOINTIB CTPaXOBHKIB Ha (pIHAHCOBOMY PHHKY 1

PHHKY HEPYXOMOCTI;

® OTpPHUMAaHHS CTPaXOBHKAMHU MPUOYTKY BiJ 1HBECTHIIHHOI JISILHOCTI.

®iHaHCH CTPAaxOBOTO PUHKY (OPMYIOTHCS CYKYIHICTIO (hIHAHCIB HOro

VUaCHUKIB — CTPAXOBHKIB, CTPaxyBaJIbHUKIB 1 IOCEpeTHUKIB. Bonnm

GYHKIOHYIOTH K cTpaxoBi (GOHIU CTPAaxXOBUX KOMIaHI# pizHOi dopMu

BIACHOCT] # (pIHAHCOBHX PECYPCIB IIOCEPETHUKIB CTPAXOBOIO PHHKY.
OcHOBOIO (PIHAHCIB CTPAXOBOTO PUHKY € (hiHaHCU CMpPaxoeux KOMAaA-

niti. CrpaxoBa KOMIIAHisI CTBOPIOE 1 BHKOPHUCTOBYE KOINTH CTPAaxOBOTO

dhoHIY Ha BIIIMKOIYBAaHHS 30HTKIB CTPaxXyBaIbHUKIB 1 Ha (PIHAHCYBaHHS

BIACHUX BHUTpAT 3 OpraHizaIlii cTpaxoBol CIIpaBH, a TaKoX 3JilicHIoe 1H-

BECTHUIIMHY MISTBHICTH, BUKOPUCTOBYIOUH TACTHHY CTpPaxoBOTo (GOHAY 1

BJIACHI KOIITH.

I'powosuii 0bic cmpaxoeoi komnanii OXOILTIOE JBA BLTHOCHO CaMOCTIi-
HUX TPOINOBHX IIOTOKH:

e 00ir KOIITIB JUIsi CTPAXOBOT'O 3aXHCTY, SIKMH BiJIOYBA€THCS V JIBA CTAIM:
dhopMyBaHHS 1 PO3IOALT CTPaxoBOro (GOHAY Ta IHBECTYBAHHS TaCTHHH
KOINTIB ¢TpaxoBoro GOHJY 3 METOI OTPUMAaHHS IPHOYTKY;

e 0OIr KOINTIB, OB S3aHUN 3 OPraHi3allleld cTPAXOBOI CIIPABH.

Jlo Oorcepen enacnux ¢hpinancie cmpaxooi KomMnauii HAIEKATD:

e craryTHUH GOHJ cTpaxoBOi KOMIIaHIi;

® CTpaxoBl IUIaTeXi CTpaxyBalbHUKIB,

o mpulGYTKH CTPaXoBOi KOMIIAHII B PE3yIbTaTl CTPAXoBOI ALSUIBHOCTI Ta
HaJIaHH 1HIUX [OCIYT Ha CTPAXOBOMY PHHKY,

e npuOYTKH CTPaxoBOI KOMIIaHIi BiJl IHBECTHNIHHOI JMISIBHOCTI Ha
(dhiHaHCOBOMY PHHKY (TPOIMOBOMY 1 PHHKY KamiTaly) 1 pHHKY HEpPYyXO-
MOCTI.
®inaHcH cTPAXoBOI KOMIIAHII CKIQIAIOTBCS 13 CTATYTHOIO Ta l'apaH-

TiffHOTO (OH/IB CTpPaxoBUX pe3epBiB. | apaHTiiHUU (HOHJ CcTpaXoBHKa

MICTUTH CIEMiadbHI (OHAHM, PE3epBHI (POHAM 1 CYMy HEPO3IOJIICHOTO

npuOyTKY.

Crarytuuii ¢onj Ta rapantilinuit GoHJ YTBOPIOIOTH BIACHHMN KaIli-
TaJ crpaxoBoi koMnanii. CTpaxoBl pe3epBH pa3oM 3 OTPUMAHHM KalliTa-
10oM Ha (IHAHCOBOMY PHHKY VTBOPIOIOTH 3alyieHWM (30BHIINTHIN) Kami-
Taxn (puc. 4.6).
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‘ Kamniran crpaxoBoi komnaHii ‘

~ T

Brnacuuit — BamyueHHH KamiTaa
KamiTal
CTpaxoBi pe3epBH PU3UKOBI
CratyTHui (TexmiuHi):
> donx ® pesepB He3apoOIeHOI mpeMmii,
® pe3epBH 30MTKIB;
® pe3epB KOJIHBaHb 30HTKOBOCTI,
P e pesepB KaTtacTpod
TapanTifinui
L P
donpg
Peseps
- MoTIepeIKYBaTbHUX
3aX0J1iB
CrenianbHUN pe3epBHUHA GOHT
PesepBHmqu(bO}m. AU MiABY- Bankischki
MeHHs CTiHKOCTI KoMMaHii —> KpesHTH

PesepBHi donau, mo
mepeabadeHi CTaTyTOM
BinbHi pesepBHi GoHIH

30608’ s13aHHS
3a [MIHHUMH TanepaMu

Puc. 4.6. CTpyKTypa KalitTajay cTpaxoBoi KoMMIaHii

Cmamymnuii ¢ono K JHKEPEIO BIACHOTO KAalliTaly YTBOPIOETHCS 13
BHECKIB 3aCHOBHUKIB KOMIIaHII (3r1{HO 3 YKPaiHCHKMM 3aKOHO/aBCTBOM
ix Mae OyTH IMOHAfMEHINE TPU) 13 CYMH, OJIepiKaHOi B pe3yJbTarTi Ipojaa-
Ky akIifi cTpaxoBoi KOMIIaHii, SIKIMO BOHA OpTaHi3oBaHa ¥ (GopMmi akIfio-
HEPHOTO TOBAPHCTBA. 3 METOK CTBOPEHHSI PEAIbHO KOHKYPEHTOCIPO-
MOXHHUX CTPaXOBUX KOMIIaHIH PO3MIP CTATYTHOTO (OHIY BHU3HAYAETHCS
3aKOHOM 3aJIC)KHO BiJ[ BUJY BHKOHYBAHMX CTPAXOBHX OIEpaIliif, aie Imo-
Halimernmie 100 THC. €BpO JUIsS 3aCHOBHHUKIB-PE3HJICHTIB 1 IOHafiMEHIIE
500 tHC. €BpO — JUIS KOMIIAHIM 3 1HO3EMHHUM KaIiTajoM. Y cT. 2 3akoHy
VYxpaiam “Ilpo cTpaxyBaHHS BCTAaHOBIEHO, IO YacTKa TPOINOBHX BHEC-
KiB B OIUIAYEHOMY CTaTyTHOMY (OHJI cTpaxoBHKa Mae OyTH IMOHaHMeH-
me 60 %, 10 25 % craTyTHOTO (POHIY MOXKYTH CTAHOBHUTH JIEpKaBHI ITIHHI
nanepu. CTpaxoBa KOMIIaHIsI MOXe OYTH 3aCHOBHHKOM IHITOI CTPaxoBOI
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KoMIaHii B YKpaiHi, ajle Ma€e IpaBo CIPSIMOBYBATH JIO CTATYTHOTO (GOHIY
IHIIOTO CTpaxoBHKa Jyume 0 20 % KOINTIB BIACHOTO CTATYTHOTO (OHY.
Taxa HOpMa cupuste GOpMYyBaHHIO BEJIHKHX CTPaXOBHKIB.

Tapanmitinuii ¢pono HaTEKUTH IO BIACHOTO KAIliTaly, TOOTO BiH Bilb-
HU#l BiJ 30BHIIMHIX 3000B s3aHb. TOMY YV CBITOBIM IPakTHIN pe3epBH Y
CKIal TapaHTifHoro (GOHJAY NPUNHITO HA3HBATH BUILHHME pPE3epBaMU.
Jlo Takux pe3epBiB HAICKATh:

e cremialbHUU pe3epBHUM (GOHA, SKUM YTBOPIOETHCS 3a PaXyHOK
IIPOJIa’ky BHINE HOMIHANY BJIACHHUX akKIilf cTpaxoBoi KoMIaHii IpH
MEPBUHHOMY PO3MIINECHHI (eMiciitHul 10X1);

e pesepBHI (OHAM JUIS IMIJIBUIIEHHS CTIHKOCTI CTPaXoBOi KOMIIAHI, 10
VTBOPIOIOTECS ¥ BIJICOTKAX /IO CTATYTHOTO (OHAY 3TIIHO 13 3aKOHO-
JIaBY0 BCTAHOBICHHMH HOPMATHBAMHU PE3EPBYBAHHI,

e pesepBHI GoHM, MO HepeAdatdeHi cTaTyTOM KOMIIAHIl]

e BIIbHI pe3epBHI (OHM CIOKMBAHHS Ta HAIPOMAXKEHHs, sIK1 cdop-
MOBaHI 3 HEPO3IOAUICHOT'O MPUOYTKY.

Qinancosi 30606 ’a3a1uHa cmpaxoeuxa MOIUSIOTLCS Ha CTPaxoOBL Ta He-
CTPaxoBl 3a 3AIYYCHUMHU IHO3UKOBHMH KommTaMu. CTpaxoBi 3000B’s3aH-
HSl VTBOPIOKOTH CTpaxoBuil pesepBHuM (ona. CTpaxoBl pe3epBH CTPaxo-
BHMKA Ha NOTOYHHY piK MOBHHHI OYTH JOCTATHIMM /UL BHKOHAaHHS HOTO
cyMapHHUX 3000B’s3aHb 3a BCIMa CTPAXOBHMHM YIOJaMi Ha Iel mepiof.

Cmpaxoeuii pezepenuii ¢ond YTBOPIOCTLCS 13 CTPAXOBHX ILIATEXKIB
(cTpaxoBUX BHECKIB 1 CTPaxXOBHX IIpeMilf) 1 3abeslieuye BHILUIATY CTpPaxo-
BHX CYM Ta CcTpaxoBoro BiamkoayBanHs. Lle#t dbonx cxiajaerses 13 cTpa-
XOBHX PE3€pBIB 3 KOXHOTO BHAY CTpaxyBaHHS (TEXHITYHHX pPE3EpBiB) 1
OKPEMHX PE3epPBIB 31 CTpaxyBaHHsI KUTTS, MEJAMYHOTO CTpaxXyBaHHS Ta
060B’SI3KOBUX BUJIIB CTPaxyBaHHSL

3a ocobumBocTsIME (popMyBaHHS (CIUIATH CTPaxOBOi HpeMii) cTpaxo-
Bl PE3epBH HOJULIIOTHCS HA PU3HUKOBI Ta HAKOIHYYBAIBHI (pi3HI BUIH
cTpaxyBaHHs KUTTSA). Jlo mexniunux pesepeie HAICKATh:

e pe3epB HesapoOieHOI IpeMii — TY/IU HaJXOJUTh BeJMKa YacTHHA
CTPAxOBOI IIpeMii;

® pe3epBH 30UTKIB — pe3epB 3aSBICHUX, al€ HEBPCTYJILOBAHUX 30HTKIB,
1 pe3epB 3a peaJbHUMHU, HE3asBICHUMH 30UTKaMU;

® pesepB KONMBaHb 30HTKOBOCTI — CIYIKHUThH JUISL 3TJIaJKyBaHHS B
JIOBTOCTPOKOBI# MEPCIEKTUBI KOTUBAHL PIYHOTO PiBHS 30MTKOBOCTL
38 OKPEMHMH BUJIAMHU CTPaXyBaHHS (Y POKH YCIINTHOI JISUIBHOCTI IIi
pe3epBHU 30UTBINYIOTLCS, a V 30MTKOBI POKH 3MIHCHIOETHCS BHIIYICHHS
KOINTIB /ISl HOKPUTTS HAJMIPHHUX 30UTKIB);

189



e pesepB KaracTpod — CTBOPIOETHCS IS 3a0e3IedeH s KOMIIeH alii
30UTKIB V pe3yibTaTi BEIMKUX KaracTpod NIPUPOJHOIO Xapakrepy
(moBeHel, BUBEpKCHb BYJIKAHIB, 3eMJIETPYCIB 1 T. 1H.) 1 IIPOMHCIOBUX
aBapiit (GopMyeThCs CTPaXOBUKAMH, SIKIO YHHHHUMH JOTOBOpaMU
cTpaxyBaHHS IepeadadeHa BIANOBIIANbLHICTL IPH HAaCTaHHI TaKOTO
pOay MOJii), 1 MOXKE BHKOPUCTOBYBATHCS TLILKH 3a CHEN1aThHAMHA
PIIICHHSAMH.

Peanizyroun (yHKINIO IONEPEKEHHS PU3HKY, CTpaxoBa KOMIAHIA 3a
OKpEeMMMH BHJIAMH CTpaxyBaHHS HINPUEMHUIBKUX PH3HKIB TEXHOTCH-
HOTO XapakTepy Moxke (OpMYBATH peseps NonepeosncysalvHux 3axodis,
IpU3HaYCHUH Ui Toro, Mol cTpaxoBa KOMIIaHIsA (iHaHCYBala 3aXOjH
JUIS TIOTICPE/KCHHS HEIACHUX BHIIAJIKIB, BTpATH a00 YIIKO/DKCHHS 3a-
CTPaxOBaHOTO MaifHa, a TaKoX BHKOPHUCTOBYBajla HOTO Ha 1HINI I, Ie-
pendadeHi [ToJoKEHHAM IPO PE3epB HMOLEPEKYBAIBLHAX 3aXO0/IiB.

CrpaxoBl IuaTexi 3a KOXXHHM JIOTOBOPOM CTpaxXyBaHHS pO3paxo-
BYIOTH Ha OCHOBI mapugnoi cmasku. Po3paxyHku TapudHOi cTaBKH Ha3u-
BAIOTBCS aKMYaApHUMU.

CykynHICTH Tapu(PHUX CTaBOK 3a OJIHUM BHJIOM CTpaxyBaHHS Ha3u-
BaeThes mapugom. CYKyIHICTH CTPAXOBUX TapU(piB (3BHUAMHHUX, MIITBTO-
BHX, Tapu(PHUX 3HIKOK) OKpeMoi cTpaxoBoi KoMIaHii yTBopioe ii cucTe-
My TapudiB (mapugny ycmanosky), Ka pa3zoM 13 CHCTEMOIO KOMICIHHUX 1
GOHYCHMX BHHATOPOJ 3MIHIOETHCS BIIMOBLAHO 1O PHHKOBOI mapugmuoi
ROJIIMUKY CTPAXOBHUKA.

Tapudna crapka 3 ojmumIl cTpaxoBoi cymu (100 rpr, 1000 rpH,
10 THC. TPH TOIMO) 3a OKPEMHM JOTOBOPOM CTPaXyBaHHS HA3HBAETHCS
5pymmo-cma81<070, AKa CKIAaJa€eThCA 3 Hemmo-cmaskKiu l HABAHMAINCE HHA
(BurpaTu Ha BeJeHHS cupaBm) (puc. 4.7).

HerTo-cTaBKka CKIAJAETHCS 3 OCHOGHOI CIMAGKU 1 pU3UK080T HAObABKU.
OcHOBHa CTaBKa NPHUOIN3HO JIOPIBHIOE CEPETHBOCTATHCTHIHOMY PO3Mi-
py 30HTKYy 3a TpuBanuit nepioj dacy. PusukoBa Haj0aBKa BpaxoByeE MO-
JIMBE IIEPEBUINEHHS 30MTKIB Ha/l CEPE/IHIM 3HAUCHHSIM.

JIis pi3HUX BHAIB CTPaxXYBaHHS CTPYKTYpa TapU(PHOI CTABKH MOXKE 3Mi-
HIOBATHCS IIUISIXOM BHKJIFOUCHHS 400 JIOJaBaHHS JICSIKUX CIIEMEHTIB.

Hasanmaxcenns — 1€ TOCTiHHI Ta 3MIHHI BHUTpPATH CTPaxOBHKa Ha
3MIMCHEHHS NISNIBHOCTI, CIPsMOBAaHOI Ha OJIEPIKaHHS CTPAaXOBHKOM IIPH-
6yTky. Ha BinMiHY BiJ 3MIHHUX, IOCTiifHI BUTpaTH (YIpPaBIiHCHKI) HE 3a-
JeXaTh B BUAY cTpaxyBauus (puc. 4.7). HaBaHTaxeHHS po3paxoBYIOTH
3a METOJOM KAIbKVAAYIL HAGAHMANCEHHA.
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BpyTro-cTaBka

HaBanTaxxenus

HeTTro-cTarka

QoHA BUIUIATH o Opranisani#iai BUTpaTH
CTpaxyBaJlbHHKaM (iHBecTHLIi Ha CTBOpPEHHS)
(3 ypaxXyBaHHSIM BipOTiJHOCTL
CTPAaxoOBOTO BHUIIAJIKY,
KITBKOCTI OrOBOPiB 3a piK,
cepeHbOI BHIUIATH Ha JIOTOBIp,
Cepe/IHBOi CTPAXOBOi CyMH Ha o [ukacari#ini BUTpaTH

OJMH JIOTOBID) (0GcyroByBaHHs TOTiBKOBO-TPOIIO-
BOr0 00iTy HAJIXO/KCHHS ILIATEIKIB)

e AKBI3UIiIHHI BUTpAaTH
(BUpOOHMYI BUTPATH Ha YKIAJCHHS
CTPaxOBHX JIOTOBOPIB)

o JlikpilamifiHi BUTpATH
(omnata poGiT 3 nmikBigamii BTpaT
i BHIUTATH BiJIIKOTYBAaHHS)

e YIpapIiHCHKI BUTpAaTH
(3arajpHi BUTpaTH Ha YIpPAaBJiHHA,
BUTPATH Ha YIPABJIiHHSA MaiHOM)

Puc. 4.7. CrpykTypa OpyTTO-CTAaBKH

CrpaxoBuif BHecOK (cTpaXxoBa IpeMis)) 3a JOIOBOPOM CTpPaxyBaHHs
HAa3UBAETBCS Opymmo-npemieto, abo mapugHow cmaskow cmpaxosuxa,
1 BH3HAYAETHCSA OPYTTO-CTABKOKI Ta 3aralbHUM DPO3MIPOM CTPaxoBOi
CYMH.

Bpyrro-mpeMist ckilajaeThes 13 CYyMH HETTO-IIpeMii (HeTTO-CTaBKa Ha
BCIO CTPaxoBY CyMY), rapaHTiifHOi (cTaOurizaniiHoi) Haj0aBKH I II0-
KPUTTsI MOKJIMBUX Helepe0adeHuX BIIXUICHD BiJl PO3MIPY CTPaXOBHX
BUIUIAT, HABAHTAXKEHHS Ta JOJAATKOBUX HaJ0aBoK (puc. 4.8).

CrpaxoBi matexi 3a po3MipoM Ta JudepeHIaricio 3a BAIAMU PH-
3WKIB JIS KOXHOI CTpaxoBOi KOMIaHIi IHAMBIAyalbHI ¥ € 06 eKToM
KOHKYPEHTHOI GOpPOTHOM Ha CTPaXOBOMY PHHKY 3a 3aIyUCHHS KIIE€HTIB.

IIpubymox cmpaxoeoi komnanii € jxepesnoM GOpMyBaHHS pPe3epBHUX
GOHJIB 1 OJIHUM 3 JKEpel 1HBECTUINHHOI MIsLIFHOCT1 cTpaxoBuka. Crpa-
XOBHK OJIepXKye NpHOYTOK BiJ] 371fiCHEHHS CTpaXxOBUX ollepaliif, HajaH-
HSI IHIMAX HOCIYT Ha CTPaXOBOMY PHHKY Ta BiJ iHBECTYBaHHS Ha (hiHaH-
COBOMY PHUHKY 1 PHHKY HEPYXOMOCTI.
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Bpyrro-npemis

|FapaHTi1>‘[Ha (cTabi- HanGapku (pexna-
Hertro-npemis nisanitina) HanGas- Ma, 3an06ixHi 3a-
yucTa Ka (KOMHeHcauix HapauTaxeHHS XoaH, HOKPHTTS_I
MOKIHBHX Bi[XH- 30HTKOBHX BHJIB
JIeHb BiJ| 9HCTOT CTpaxyBaHHS
HETTO-TIpeMii) TOMI[0)

Puc. 4.8. Ctpykrypa OpyTTo-nipemii (TapuHOi CTABKH CTPAXOBHKA)

Ipubymox 6io0 cmpaxosux onepayiii € PI3SHATICIO M1’K BapTICTIO CTPaxo-
BHX HOCIYT Ta iX co01BapTicTiO. OCOOIUBICTh TAKOTO CTPaxyBaHHS IIOJS-
rae B OTPUMAaHHI IUIAHOBOTO NPHOYTKY JIHINE 3a PAXyHOK HaBaHTa)KCHHS
Vv CTPYKTYpl TapudHOI CTaBKH. 3a pPaXyHOK HETTO-CTABKH OTPUMAaHHS
npuOyTKY HE IUIAHYETHCS, OCKUIBKH HETTO-CTaBKA PO3PAXOBYETHCS SIK
3aMKHEHa JUIsI PO3HOAULY 30MTKIB MK CTpaxyBaJIbHHKaMH 1 Iepejdadae
HOBEPHEHHsI CTPAXOBUX IUIATEXKIB CYKYIHOCTI CTpaxyBaJbHHKIB 34 Tapud-
HUH mepios (dac, oGyMOBJICHHN IIPH BH3HAYEHHI HETTO-cTaBkH). [lmano-
Buif mpUOYTOK CTPaXOBUKA 3aKI4a€ThCsl B TapUBHY CTABKY IIPU KAIBKY-
JTIOBaHHI HABAHTAXCHHS.

@axTruHWE TPUOGYTOK BIJI CTPAXOBHX OIlepariil JOpiBHIOE CYyMi HpH-
OyTKy, HepenbadeHoi OpyTTO-IIpeMi€ro, 1 €KOHOMIi BHUTpAT Ha BEJCHHS
CTPaxoBOI JISUILHOCTI.

IIpubymox 6i0 HAOGHHA IHULUX ROCIYe HA CIMPAXOS0MY PUHKY CTPaxoBa
KOMIIaHisl OTPUMY€E 3TLTHO 3 IHAMH Ha PI3HI KOHCYILTAIIMHI TTOCIYTH ¥
chepi cTpaxyBaHH:I, 3a HaBIaHHS (axXiBIIB CTPAXOBOTO PHHKY TOIIO.

Ipubymox 6i0 iHeecmuyifiHOI JislbHOCMI CTPAXOBUKA YTBOPIOETHCS B
PE3YIbTATl IOCHOAAPCHKOI JAISUIBHOCTI HECTPaxoBOro xapakrepy. llepe-
JIK HampsIMKIB HECTPaxoBOi JISUIBHOCTI CTPaxoBOi KOMIIaHIi BCTAHOBIIO-
€TBCSI 3aKOHOJaBUO. JlepkaBHE pPETyIIOBAHHS 1HBECTHIINAHOI MisSTTLHOCTI
CTPaxoBOi KOMITaHIi Mae Ha METI 3aXHCT KOIITIB CTPaxXyBaILHUKIB BiJ
BTPAT BHACILJIOK PU3HUKOBAHOI'O I1HBECTYBAHHS CTpaxoBHKa, TOOTO (i-
HAHCOBY cTabuII3aIiio cTpaXxoBhKa. oMy JOTpUMAaHHS IPWHIHIIB 1HBEC-
TUMI#HOI MISUTPHOCTI CTPaxOBOi KOMIIaHII Mae CIPHATH 30LILIICHHIO Ta
30epeXXEHHIO KOIITIB cTPaxoBoro (GoHy.
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HaBenemo mpuHIMUNM 1HBECTUINHHOI MISUNTLHOCTI CTPaXOBUKA:

e jmBepcudikaiii, mo nepepdavae MUPOKe Koo chep 1HBECTYBaHHS JUIS
3MEHINEHHs 1HBECTHIIHHOTO PU3HKY,

® IIOBEpHEHHS BKJIAJICHB, IO Iepei0adae rapaHTiio MOBEPHEHHS 1HBECTO-
BAHUX KOINTIB;

e 1pubyTKOBOCTI,

e JIKBIIHOCTI, IO O3HAYa€ 1HBECTYBAHHS JIHINEC B I[IHHOCTI 3 BHCOKOIO

JIKB1JTHICTIO.

BiamoBizno 0 3a3HaYEHWX MPUWHIAIIB 1HBECTHININHHOI IIsDTBHOCTL
CTPAaXOBHK Ma€ IPABO PO3MIINYBATH CTPAxXOBl PE3ePBH B TaKl akTHBU (CT. 3
[ToxoxeHHS PO HOPSUIOK (HOPMYBaHHS, PO3MIIMCHHS 1 OOJIIK CTPaXOBHX
PE3EpPBIB 3a BHJIAMH CTPaxXyBaHHs, IHIMAMH, HI)K CTpaxXyBaHHS KHTTS):
IPOIINOB] Ha IIOTOYHOMY pPaxyHKY;

GaHKIBCHKI BKJIAIU (ICIO3UTH);

HEPYXOMICTB;

I[IHHI [allepH, MO Iepe0adaoTh OJICPKAHHS JOXOY;

Jlep>KaBHI I[IHHI TalepH,

IIpaBa BEMOT JI0 IepeCTpaxyBaJbHUKIB,

TOTIBKY B Kaci B 00cs31 JTIMITIB 3alUINKIB Kacw, BcraHopieHux HBY.
CTpyKTypa pO3MIIIECHHS TEXHIYHUX PE3EPBIB 3a BHJIAMH 1HBCCTYBaHH:I
BH3HA4YCHA 3rajlaHuM [[OJOXKEHHAM Y BIACOTKAX JIO IX PO3MIpY.

3 meperiKy HalpsIMKIB 1HBECTYBAaHHS BHIUIMBAE, IO 3 METOIO 3aXHCTY
CTPaXOBHX PE3EPBIB CTPaxoBiM KOMIIaHIi 3a00pOHEHI MMO3UKOBI omlepaiii,
TOPTOBEILHO-IIOCEPEHAIPKA JISUIBHICTE, BKJIAJCHHS B I1HTCICKTYalIbHY
BIACHICTH, JI0JIATKOBA OIlIaTa Ipami CHiBpOOITHHKIB 13 CTPaXxOBUX pe3ep-
BIB, 1HBECTHIIi B UEKW, IpUBATH3aIliitHI mamepu, mai GoHJIOBUX 1 TOBap-
HUX OipK.

VY KkpaiHaX 3 PO3BHHEHOIO €KOHOMIKOIO CKJIalacs CTPYKTypa IHBECTH-
mifl cTpaxoBHX KOMIIaHiM, ska HE BIUIMBAE HETaTHBHO HA iX (hiHAHCOBY
cTifikicTh. 3BMUaitHo 5—7 % ycix iXHIX aKTHBIB CTAHOBILTH GUCOKONIKGIOHI
Kopomkocmpoxosi ineecmuyii. 1le 6aHKIBCBbK1 JICTIO3UTHI BKIATH, & TAKOX
PI3HI HIHHI HAIICPU — JIEHO3UTHI cepTH(IKATH, KazHAYCHCHKI 1 KOMep-
mifHl Bekceln, obmiramnii Tomo. Cepednvo- 1 00620cmpoKosi iHeecmuyii MO-
JKHa MOJIUIATH Ha 1HBECTHIN B IIHHI Ianepy 3 (HIKCOBAHUM JOXOJOM, aK-
mii # oGmiramii miIIPUEMCTB, HEPYXOMICTD 1 IMTOTETHUN KPETUT.

Kamitan crpaxoBux koMmaHi#i HalfdacTillie BKJIAJAIOTH Y I[IHHI I1arme-
pH 3 TBepOo (PIKCOBAHUM JIOXOJIOM, aJ)KE€ BOHHU € HaJIHHUM 00 €KTOM Ka-
MTAJTOBKIAACHD, TapaHTYIOTh CTIMKHUI JOX1T 1 BOAHOYAC 3aBXIU MOXYTh
GyTH peati3oBaHi 3a PUHKOBOIO INHOIO. 3 METOI OTPUMAHHS OLIBINOTO

193



npuGyTKY CTPaxoOBi KOMIAHIl aKTHBHO 1HBECTYIOTH KOINITH ¥ y 3BuYaiiHi
aKIii pi3HUX KOMIIaHIMH.

bmmspko 7-8 % axkTHBIB CTpaxOBHWX KOMIIaHiil NMpHUIIajac HA HEPYXO-
MICTB, TOOTO JIOBFOCTPOKOBI 1HBeCcTHINI. JI0 CKIany HEPYXOMOCTI 3BHYAl-
HO BXOJIITH KOHTOPH, aJMIHICTpATHUBHI OYiBIi, O(iCH, KUTIOBI Oy TUHKA
tomo. JIoXiA BiJl HEPYXOMOCTI TPOXM HHXXIMH HpUOYTKY, sKuit ojep-
KVIOTh BiJ akIiif i mHAUX manepiB. CTpaxoBl KOMIaHIi HaJalOTh TaKOX
IIIOTEYHUH KpeAuT i 3a0e3ledeHHs HepyxoMicTio. OHaK 1ei Buj| iHBe-
CTHIH Mae HU3BKY JIKBIIHICTH 1 JOBTOCTPOKOBHH XapakTep.

Koxna cTpaxoBa KOMIIaHIS JOTPUMYETHCSI CBOE 1HBECTHUINMHOI TOJTI-
THKH, 3YMOBIICHOI HacaMIIepe]| XapaKTepoM 3/IHCHIOBAHMX CTPaXOBHX
omepariit, TepMiHamMu # 00CATOM aKyMYJIBOBaHUX KOINTIB. Tak, 1HBECTH-
i B HEPYXOMICTB 1 IMMOTEYHUH KPEJUT 3IMCHIOIOTEH 3/e6LTBIIOTO KOMIIA-
HIi 31 CTpaxyBaHHS JKHTTS, TOJAL SIK Y CTPYKTYpl IHBECTHIIM KoMIaHi}
MaMHOBOTO CTpaxXyBaHHs HEpPEBaXKalOTh IIHHI Nanepu 3 (GiKCOBAaHHM JIO-
XOJIOM, MO 3a6e3MeuyIOTh CTilike (hiHAHCOBE CTAHOBHUINE 1 CBOEYACHY BH-
IUIaTy CTPAaxOBOTO BIJIIKOJYBAaHHS 38 BEIUKUMH 30HTKAMH.

Qinancoea cmiiikicms CTPaxoBOl KOMITaHII 3a0e3METYETHCS PO3MIPOM
BJIACHOTO Kamitaly. ©IHaHCOBI MOMKIMBOCTI CTpaXyBaJlbHHKA BH3HAYAO-
ThCSI 00CATOM HAJ[XO/UKCHb CTPAXOBUX BHECKIB, SIKHH 3QI€KUTH B[ KIIBKO-
CT1 JIOTOBOPIB 1 PO3MIPY CTPaxoBUX Tapu(iB Ha KOKHHIN BUJ CTpaXyBaHHS.

@imancoBa CTIMKICTL KOMIAHIT JOCATAETHCS JOTPUMAHHAM HOPMATH-
BY CHIBBIJIHOIIICHHS BIACHUX 4KTHUBIB KOMIIAHII 1 HPUHHATHX CTPaXOBUX
3000B’s3aHb (pe3epB INIAaTOCHPOMOIKHOCTI CTpaxoBoi KoMIaHii) 1 BH3HA-
JaeThCS PO3MIPOM YHCTHX aKTHBIB. 3abe3leuyeThes GpiHaHCOBA CTIHKICTH
CTPaXOBHKa IICPCBHUINCHHSAM aKTHBIB HaJl PIYHUMH 3000B’SI3aHHIMH B
posmipi o 20 % pivHOi CyMH BHECKIB, IO HATIHIILIA.

Jlo 3aeanvnux xpumepiie oyinku OiATbHOCHI CMPAXO6UX KOMAAHIT Ha-
JEXATH PENyTAallisl CTPAXOBHKA, JOCBLL POGOTH, MPUOYTKOBICTH HOTO Jii-
SUIBHOCTI 1 BUKOHAHHS 3000B’sA3aHb IIepe]| KI1€HTaMH.

Jloceio po6omu cTpaxoBoi koMIaHii Mae 0coOIMBO BajkIMBE 3HAUCH-
Hi. SIKIMO KOMIIaHiS TpUBaXMd dac (YHKI[IOHYE Ha CTPAXOBOMY DPHHKY,
TO Il O3HAYa€, IO BOHA YCIIIIHO PO3B’sI3y€ CBOI MPOOIIEMH 1 IIPUCTOCY-
Bajacs IO 3arajlbHOi €KOHOMITHOI chyaL{ii.

PoGora xommawnii, Ge3yMOBHO, MOBHHHA OYyTH npubymkoeoio, TOOTO
Maté IpubyTOK sIK (iHAHCOBHM pe3yibTaT 3a HIJICYMKAMH POKY.

Penymayia cmpaxoeuxa popmyeThbes cepe]l Horo mapTHEpIB Ho Oi3He-
CY 1 KIIEHTIB $IK lHTeraHLHI/II/I HOKa3HUK HOTo poGoTH 1 XapakTepH3y eTh-
cs 1HGOPMAIIIERO IIPO CYMIIIHHICTD Jilf a60 0OMEKCHHS IHTEPECIB CTPaxy-
BaJIbHUKIB.
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MutaHHAa ans CaMOKOHTpoOIto

. CrenuivHI O3HAKU CTPAXYBAHHA K €KOHOMITHOI KaTETOpIi.

. OyHKIII cTpaxXyBaHHS B CUCTeMi (PIHAHCOBUX 1 BUPOOHWIHX BITHOCHH.
. 3a IKUMU KPUTEPIIMH MOXHA KIacu(iKyBaTH CTPAXOBl BLIHOCUHU?

. OCHOBHI BH/IM PU3MKIB, SIKI IPHAMAIOTBCS JIO CTPaXyBaHHS.

. Opranizamiiiai ¢opmMu cTpaxyBaHHS B Y KpaiHi.

.Tamysi #t mipranysi cTpaxyBaHHSL.

. CYTHICTH TIepecTpaxyBaHHs 1 CIIBCTPaxyBaHHS.

. 3 SIKHX TPOIMIOBUX (GOHIIB CKIAJA€Thes KalliTall CTpaXxoBHKa?

. UnHHUKH, SKI BIDIMBAIOTH Ha (IHAHCOBHH CTaH CTPaxOBHKA.

O 00 ~1 O WD

3aBaaHHA

XapaKkTepHOK O3HAKOK SKOHOMIYHO PO3BHHCHUX KpaiH € BUCOKHUit
PiBEHb PO3BHTKY CTpaxyBaHH:A Pedopmu, 1mo nepedadaroTh PO3MUPSHHS
chepu cTpaxoBUX BITHOCHH, PO3IOYANNCS 1 B YKpaiHi.

[TigGepiTh 1 mpoaHami3y#iTe MaTepialu CTOCOBHO pedopMyBaHHS
HeHCIHHOro 3a0e3leueHHs], 3alPOBA/KCHHS MEUIHOIO CTPaxXyBaHHS,
CTpaxyBaHHS Ha BHIQJ0K 6e3po0iTTs. Po3risiHbTe OCHOBHI IpoOiieMu
PO3BHUTKY CTPaXOBOI'O PHHKY B YKpaiHi.
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Po30din 5. ®iHaHCK HAceneHHA

5.1. Oxepena i cTpykrypa dinancie
[OMOrocnogapcre

MiHaHCH HACCICHHA CTOCYIOTRCH eRoHOMiMHOl materopii “aoaamne
CocHoaperno’” (IOMOrOSIOIMpeTR), HK e npriingne cRiToRow mpak-
THEOHY [UIMHVBAHHA (pIHAHCIE pianwy pienin, @igamcH Hacelends fop-
MYKITRCH JIOSO M H i EHIPRTAMHE OEPEMHEY J0MOIGCIOIaPCTR

Homorocnogapereo — 0¢ CKOHOMIMHA OIHHELS, 100 CEIANACTECE 3
oguiel mogupd w00 KUIEKOX Juogedl, Rl BeJyTh CHUILHE IOCHOAapeTBO,
Mo aadesnaeyy e CEoHoMIEY QaKTopIMH BHPOGHHIITRE | AHEODHCTORYE S0
pofIcH] KOUITH LIS HOTOMHOTD CHOOMHBAHIS T3 OIDIATH D0CAyr 1 3a-
OUATHEHHA 3 METOR Saj0BGIEHNA cBoix norped. @inamcy JoMammiy
FOCIOTAPETR — e Poinont OoHIH, Mo QopMyKTECE ¥ FPOMAARH 3 J0-
NOME, GAEPEIHNN ¥ PeNIRTaTl TPYAGBOL, [oClolapeskei Ta 1HINHE BH-
JUB AETHOCT]

DiHAHCH AOMANTHY TOCIolapeT® BYHEMOHYIOTE ¥ Meway iHanco-
Bof CHOTEMM KPaiHH 1 M#I0TE DpAMI # 9e0poTHL 38 43K0 % SpIKIBHHME
hinarcaun Ta pimancauy nimmpnesern. @inamen mepmann T dinanen
MLIPHEMCTE CIHPAMOBYIOTEC HA HATPoMaiseHia abo cnosusanns. o
”I'.'.'.TJ:’J‘.'IIG-I’:'J‘!"{"HF- HENEHATE Yol BRIACHHY KOHDITIE  HY pOsillHpPEHHA
BHPOOHALTEY, CTROPSHHA OCHOBHRY (pomis veis suan adoe Harposal-
HEHAA TPOIMTORITY Pecvpeln ¥ KPeINTHEY VCTAHOBAX 1 (iTamcoRmx imcTH-
TVTAN. CnomnecHray © BRIATEHHA KOIITIE ¥V MoTepiadkdn Goara To mo-
CAYIH, MO OpHIHAYeN] 108 BLITBOPEHES podouol CHAM 1 CIOMMBAKTLCE
EREL € H HAM.

Pond cnosceaiis BOWMCATLEOHATICHATRROMY  MocIETas me sa-
radeHA CYMA CHOWHRINHE HACSNCHHA KpaiHm, obMemeHa poannpon BRI
EEE IO HAL LOKOJ0M Ta HeoOXLINNMYE BLIPAXY BAHHAMH 3 HALIOHAL-
HOUD J0X0IY HE HesHpodamdy ohepy 1 erpaxor (iU 1 Henepeifase-
[I'i BHTPETH

#-.I'P'H.ITHEH HECETeHHE B MACT [I'I'}Iﬁj I:I'IH?H]-T CEIANARTTRCE 3 I'|1II'IH..-"|_'_||' ALITATH
apanl (MLACYMOEY IOTHEE B PLEND IAUPHEMCTE) | BEILIAT 13 [POMaIC LY
COMTANEHAY (POMME, CHPAMORRHAY HE ColialbiAl 2axucT Hacenennd,
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CuiBBigHOIMeHH $OH/Y OILIATH HpAIlli Ta BUILIAT 13 TPOMAJICHKUX CO-
MaIbHUX (POHIIB CTAHOBILITE CIMPYKMYPY (POHOY CRONCUSAHHA KPAIHI.

KinpkicHo ¢inancu HaceneHHsS Oe3mOcepeHRO OB s3aHl 13 HOBOCTBO-
PEHHM IPOAYKTOM — JOAaHOIO BapTicTio. HOBOCTBOpEHHH NIPOIYKT
(qucTUif MPOJMYKT) CKIATAETLCS 3 HEOOXIJHOTO MPOAYKTY (OILIaTa Tparti)
Ta JIOJaHOTo Mpoaykry (mpubyTky). DiHancu HaceleHHs BiIOOPAXAaiOTh
HEPEBaXHO PO3MIP HEOOXIJHOIO MPOAYKTY, IO 3abe3leuye BiJTBOPEHHS
po6ouoi cuiau (oIurara Ipaii), 1 4acTKOBO — JIOJlaHUil MpoayKT (BHUILIA-
TH HACEJICHHIO 3 IPHUOYTKY).

®opMyOUHCH 32 PAXYHOK PO3IOJALIY 1 IIEPepO3Io/ Iy HOBOCTBOPEHOT
BapTOCTl V BUpOOHMUIN Ta HeBUpOOHUUiM cepax, a Takox y chepl aep-
XKaBHUX (PIHAHCIB, (IHAHCH JOMAITHIX TOCIO/apCTB 30LIBIYIOTHCS 3a pa-
XYHOK BIIACHOI TOCIOJAPCHKOI MISNIBHOCTI HACEJIEHHS 1 JOXO/IB Bijl iHBe-
CTYBaHHS Ha (pIHAHCOBOMY PHHKY.

Jlo oowcepen ginancie domozocnodapcme HalIeKaTh:

e 3apoliTHa IUIaTa, OTPHMaHa y BUPOOHUYIN 1 HeBHpOOHHUTIM cdhepax

(y cxiami cobiBapTOCTI MPOYKIN 1 MOCIYT);

e 1IeHcii, cTunenii, cyOcuaii, JomoMora TOmo (3a paXyHOK Ha[XO/PKeHb
JIO cycnuIbHUX (DOH/B CHOXUBAHHS Y BUIVISJI TOJATKIB 1 BLAPAXyBaHb),
JIOXOJTM B1J] IJICOOHOTO TOCIO/IAPCTBA,

JIOXO/IM BIl Ha/IaHHS MOCIYT HACEICHHIO,

JIOXOJIM BIJT BOJIOJIIHHS IIHHAMY TIallepaMu,

1HI 0X0/au (CIIa0K, AIIMEHTH, TOHOPAPH TOIIO).

OGesir GpiHAHCIB JOMAITHIX TOCIOMAPCTB 1 IX cmpykmypa 3a Oxcepea-
MU HAOX002HCeHb 3AIICKATH Bl BINIMBY HU3KH YHHHUKIB, OCHOBHHM 3 SIKHUX
€ pIBeHb PO3BHTKY CKOHOMIKM KpaiHM. 3a JOIOMOTIOI0 IhOTO YHHHHKA
BH3HAYAIOTh YacTKy HAI[IOHAIBLHOIO JOXOJY, IO CIPSIMOBYETHCS Ha CIIO-
KUBAHHS Y BUIULUI K OINIATH IIpalli, Tak 1 COINaIbHOIO 3aXHCTy 3 GOKY
JICPKABH HEIPAIE3/[aTHAX WICHIB CYCIUIBCTBA.

BakiuBUM YHHHUKOM € TaKOX PO3BHHEHICTh PHHKOBHX BIJTHOCHH,
Bl SIKOI 3QJIeKHUTh CTYIIHH EKOHOMIYHOI aKTUBHOCTI Wpale3JaTHOTO
HACEJICHHS, 1O JId€ 3MOLY LIIBUIIUTU JIOXOMH BLL CaMOCTIHHOI JUsuIBHO-
cTi B MeXax JIOMOIOCIOapCTBA.

36ibmenHsT (piHAHCIB HaceleHHs Oe3IMocepeHRO IIOBS3aHE 3 IIiBU-
IEHHSAM IPOIYKTUBHOCTI IIpalli, IO Ja€ 3MOTY MiJIPHEMCTBAM 30UIBITHTH
dou omratu mpari 6e3 BTPATH KOHKYPEHTOCIPOMOXKHOCTI IPOIYKIIII.

Crpykrypa (iHAHCIB JIOMOTOCHOJAPCTB 3d HANPAMKAMU PO3NOOINY
Kkoutmie POPMYETHCS BUXOJSTIN 3 HEOOX|THOCTI MEPIIOYEproBOro 3abes-
MEUCHHSI PO3IMUPEHOTO BIATBOPEHHS poOOY0i CHIH, TOOTO 3aJICKUTH Bij
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obcAary BUTpaT Ha (i310MOTIYHI TOTpeOH HACEICHHS, SIKI € MPIOPUTETHHU-
M. TakuMm 9UHOM, IO MEHIMMN 3araidbHUM (OHJ CHOXKMBAHHS KpaiHH,
TO GUIBINA IMTOMA Bara BUTPAT Ha JKUTTe3a0C3IECUCHHS HACCIICHHS 1 BiJ-
HOBIJTHO MEHINI BUTPATH HA JYXOBHHH PO3BUTOK JIIOJMHU Ta 1HBECTHUITIH-
Ha CIIPOMOJKHICTH HACEJICHHSL
CTpykTypa BHTpaT JOMAITHIX TI'OCIIONAPCTB:
e npupOaHHI MaTepialbHEHX OJiar Juist BIATBOPEHHS poOoUoi cuid y ii
($i3UIHOMY BUIILSIL,
e BHUTpATH HA OIUIATY IOCIYT, IO 3a0e3neuyioTh Gi3HuHe BIATBOPEHHS
pobouoi cwin (BIAMOYUHOK, INIATHE MEJUYHE 0OCIyTOBYBAHH);,
e BUTPATH HA JYXOBHHUHM PO3BHTOK 1 OCBITY JUIS BIJTBOPCHHS SKOCTI
pobouoi cmik (K JOMOBHCHHS JIO0 GE3KOIMITOBHOI'O OFOJIKETHOTO (i-
HaHCYBaHHA),
HOJaTKU Ta 300DH,
CTPAaxoOBl BHECKH,
JIOBTOCTPOKOBI BKJIA/I HACEIICHHS B IIHHI MATIEPH 1 GAHKIBCHKI JICTIO3UTH,
BHTPATH Ha PO3BHUTOK IPUBATHOIO HiJIPUEMHUITBA.
MarepialibHi IIIHHOCTI, $IKI KYIIy€ HACEJICHHSI, HA3UBAIOTHCS Mamepiaib-
Humy 6naeamvu. CTPyKTYypy BUTpaT Ha MaTepiaibHl Oiara, IO CHOXHBAE
HACENICHHS, YTBOPIOE CIIIBBIJHOIICHHS BUTpaT Ha OKpEMI BHAM TOBapiB
(IpOJYKTH XapuyBaHHs, OJAr TOIMO). Y PO3BHHEHHX KpaiHaX cydacHa
CTPYKTYpa CIIO)KMBAHHS, sIKa BH3HAHA ONTHMAJILHOIO, IPHOIM3HO Taka:
npoayktu xapuyBanusa — 30 %, iumm MaTepianbHi 6mara — 70 %.
Huni B YkpaiHi cTPYKTypa CIIOXHBaHHS HPOTHIIEKHA, IO CBUIIHTH
PO HUBBKUYM KUTTEBUM PIBCHB HACCICHHS 1 HEMOJXJIHMBICTH 38 PaxyHOK

(diHAHCIB JIOMOTOCIIONAPCTB 3a0€3IeYuTH BCeOIYHHN pPO3BUTOK OCOOHC-
tocti. PiHaHCOBA MONITHKA JIEPKaBH Mae chOpPMyBaTH CTPYKTYPY BHAAT-
KiB, HaOIMKEHY 1O DO3BHHEHHX KpaiH, ajle 16 MOXJIMBO TLIBKH B pasi
30UTBIMEHHS] 3aTALHOTO 00CATY (PiHAHCIB HACETCHHSL

ComianbHUM 3aXHCT HacelIEHHS 3 OOKY NEPKABU CTAHOBIATH KOIITH,
IO HaJXOAATh B JOMOTOCIIOLAPCTBA Y BUIVIAAL Ge3MOCEpEHIX BUILIAT Ta
HaJaHHS NOCIYT 3 OOKY cepH OXOPOHH 3I0POB’SI, OCBITH Ta KYJIBTYPH,
IO CIIAYYIOTECS 33 PaXYHOK (DIHAHCOBHUX PECYPCIB GIOMXKETHOI CHCTEMH
1 JIepKaBHUX IUIBOBUX CTPaxXOBHX (POHIIB.

CyMa KOIITIB HEOOXIZHOIO COIIaJbHOIO 3aXHCTY HACEIEHHS 3alle-
KAThH NEPEBAKHO BiJ CEPEIHBOTO PIBHS JKUTTS HaceJICHHA: IO HIDKYI JO-
X0/ HacelleHHs 3 GOHJAY OIUIATH Ipali, To OlIbIla MHUTOMA Bara BHUAAT-
KiB GIOJKETY V CTPYKTYpi $iHAHCIB JJOMOTOCIIONAPCTB.
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CoyianeHuii 3axucm HacejenHs TMONSITac B 3a0e3NeUSHHI MIHIMAIBLHOTO
PIBHS CIIOKMBAaHHS HacelCHHs. Takuil 3aXuct mepeadadae HaJaHHS KOX-
Hi} JIOJMHI JIepKaBOIO MEBHUX TapaHTi# CIIOXHWBaHHS, IO 3aKpIiIUICHI 3a-
KOHO/IaBYO.

[apaHTii epKaBH € COIIATBHO-CKOHOMIYHUMH: COYIiQNbHUMU — 3 OT-
ISy Ha iX CIPSIMOBAHICTH Ha II€BHI TPYIH HACEICHHs, SIKI OCOOJIUBO IIO-
TpeOYIOTh JAEPKABHOI NIATPUMKH, €KOHOMIYHUMU — CTOCOBHO BH3Ha-
YeHHsI pO3MIpY rapaHTiit 3 HOrIsyIy iX HEOOXIIHOTO pO3MIpY 1 BOJHOUAC
MOXIHMBOCTEH JIepkaBH. Ycl BUAM TapaHTii 000B SI3KOBO MaioTh (piHaH-
COBI JUKepela MOKPHUTTS 1 HAJAIOThCS JTHINE B MEXaX CyM, 3aTBEpPKCHHX
y GrojDKETI IIOTOYHOTO POKY. 3 ypaxyBaHHSM HasBHOCTI jikepeds (iHaH-
CYBaHHS COIIATHHAN 3aXHUCT HACENICHHS Mac PI3HUM PIBEHb 3a POKAMH 1
BIJIIIOBI/Ia€ 3aralbHIf JAWHAMIINI JEepKaBHOTO OIOJKETY.

CoyianvHo-eKOHOMIUHI 2apaHmii depicasu HaceleHHI0 HAJAIOThCS B
TPHOX HAaIPSIMKax.

1. JlepaBa BCTAHOBIIOE JUIS MOBHOIIHHOTO HPAIIBHUKA HOPMANbHUL
Pi6eHb CROXMCUGAHHA YePe3 TApAHTOBAHUN MIHIMAIBHUM PIBEHb OIUIATH
paryl, 1HJCKCaMniio OIUIaTH Ipalll BIATIOBITHO A0 PIBHS 1HQIAMIL, TOMIp-
HI IIOJaTKH Ta cBOGOJY HiANPUEMHHITBA.

2. JlepxaBa NUEIXOM OFO/IKETHOTO (HIHAHCYBAHHS B MIHIMAIBHOMY PO3Mi-
Pl 3a0BOIBHSIE MPIOPUTETHI HOTPEOH CYCIUILCTBA, TOOTO Taki no-
mpebu 3 6iomeopenns Hacenenns, IKI HEMOKIUBO TEPEKIACTH Ha
OKpPEMHUX I'pOMaJIsiH (€3 PU3UKY BTpaTé B MaliGyTHHOMY SIKOCTI po6GoUoi
cuian. JlepkaBa IIKIyeThCs IPO BIITBOPEHHS HACEICHHS, OCKUIBKH JIO
TaKUX HIPIOPUTETHUX HOTPeO CYCHIILCTBA HANC)KATh 3arajlbHa OCBITA,
BUXOBaHHsI JliTell, OXOpOHA 3/I0POB’s, KYJIBTYPHO-II3HABAIBHA POGOTA.

3. Bupienwoeanns pisHie dcumms oKpemux epyn Hacenenns, 5Kl 3 00’ eKTHB-
HUX IPUYUH HE MOXYThH 3aJOBOJBHHUTH CBOI CIIOXKHBYI HOTpeOH
BIIACHOIO IIPAICIO: 3a CTAHOM 3JI0POB’SI, BHACIIIOK BTpaTtu poOoTH, 3a
VMOB 3arajibHOi KpU3M B €KOHOMIII. TakuM rpynaM HaceJCHHS Ha-
JlaeThes JIOIOMOTa y BUINISAL HpsAMHUX BHIUIAT (HEHCII, JomoMora,
CTHIICH/II]) 1 MIOJATKOBUX IUILL, IO 30LIBIIYIOTH PEalbHI JOXOIH.
Exonomiuna cymuicme Oeporcasnux apanmiii TOISATa€ B IEPEPO3IOIL-

JIl HAIIOHAIBHOTO JoxXoay. Uepe3 (hiHAHCOBY CHCTEMY Y HACCICHHS BHIY-

Ya€ThCs] YACTHHA JIOJaHOTO IPOJYKTY 1 IEepepO3IOALIIETHCS 32 OKPEMH-

MH TIpynaMu HaceieHHs. llefl mepeposnojinm oOMEXyeThes pealbHUME

MOJXUIUBOCTSIMH  JIEPIKaBHOTO OIOJKETY, TOOTO PO3MIPOM IIOJATKOBHX

HA/IXO/KEHb, TakuM 4YHHOM, IMOO IPH JOCSTHYTOMY PIBHI IIOJATKOBHX

HAJIXO/UKCHb 3OUIBIMUTH IHTOMY Bary BHTpaT Ha COIJAIBHHH 3aXHCT

HaceleHHsI V GOHII CIOXKUBaHHS, HEOOXIHO 30UILIMUTH MOJATKOBE Ha-
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BaHTaXCHHsI Ha Bce HAaCEICHHS, 110, ¥ CBOIO 4epry, IIPU3Be/e JO Clagy BH-
pOGHUIITBA 1 3MEHINEHHS MOAaTKOBOI Oasu. Po3B’s3aru 1o mpobiieMy Mo-
’KHA sIK CTBOPEHHSM YMOB JUIA PO3IIMPEHHS BUPOOHHLTBA, TaK 1 3HMXKEH-
HSIM THCKY COIaNbHOI cdepr Ha OIOJDKET MUIIXOM 30UTBITIEHHS 3apoOiTHOT
wiatd. [liBUIMEHHS 3apoOiTHOI INIaTH CIPHATHME 3HIDKEHHIO 3araibHOI
HOTpeOU HACENEHHS B COLIATBbHOMY 3aXHCTi Uepe3 OIOJXKETHI KOMLITH.

CormiaTbHO-eKOHOMITHI TapaHTii HACENCHHIO HAJAOThCS JIEPKABOIO v

BUIISJIL

peatizamnii IpaB TPOMaJISH Ha IPAIio Ta JOMOMOTY 3 0e3po0iTT,
rapanrii BHIUIATH 3apoGiTHOI IUIaTH Ta 3a0e3ledeHHs ii MIHIMATBHOTO
PIBHS,

1HJIeKcallii BeiX BHJAIB COIMIATbHOI JOMMOMOTH B YMOBaxX 1HGIIAMIL,
HaJaHHS JIOIOMOTH 1 MUILI Malo3a0e3leueHUM BEPCTBAM HACCICHHS,
BHUILIATH BCIX BUJIB IE€HCIHHOro 3abe3lneueHHs.

JIo ocHo6HUX NPUHYURIE COYIANBLHO20 3AXUCHY HACENeHH: SIK JUKepela

MIOTIOBHEHHS (DIHAHCIB HACCICHHS HAJIEKATh:

aJIPECHICTh HAIAHHS JOMOMOTH, IO 03HAYA€ OTPHUMAHHS JOIMOMOTH
JWIIe THMU, XTO ii CIpaBal MOTpeOyE,

3ayICHHS IO HaJaHHS COMIAIBHOI JIOTIOMOTH KOINTIB SIK JIEp)KABHOTO,
TaK 1 MICLIEBUX OOKETIB.

OzHalloMIEHHS 3 TOCBLAIOM PO3BHHEHUX KpaiH BHUSBHIO 3arajibHI IIij-

Xo4au A0 HO6y[[OBH MCXaHiSMy JICPXKABHOTO couiaanoro 3aXUCTy Hace-
JICHHA. I[O HHUX HaJICXKaThb:

¢iHaHCYBaHHS Ha JEPKaBHOMY PIBHI MIHIMAILHOTO PO3MIPY COIIalb-
HHX TapaHTIl;

BHIIEpE/KAIbHAN LEeperiis)] PIBHS I'POIMOBUX BHIUIAT HACEICHHIO B
yMoBax 1H(GIAMI (BUIEperkalbHa 1HSKCAIs JOXOIB), IO BHKIIOTAE
HOBI1 3BEPHEHHSI 3a CONIAIBLHOIO JIOTIOMOTIOL;

MEepPerysiyi pO3MIpy CepeIHbOYIIOBOrO JIOXOAY depe3 1H(IAMIo 1
[IPU3HAYCHHS JIOTIOMOTH JUIS IIITPUMKH KYHIBEJIBHOI CIPOMOIKHOCTI
Majnxo3abe3leueHnuX Py HaceleHHs (PO3IMUPEHHS Koja JIoJeH, sKki
OTPUMYIOTH JIEPXKABHY JIOIIOMOTY).

5.2. IHBecTULINHA OiANbHICTH HACEJIeHHA

dinaHcH HaceJeHH: 3a JpKepelaMu (GOpMyBaHHS HaJekKaTh JI0 chepH

CIOKHMBaHH:, alIC 3aBXKJIH BiZ[ CIIOXKMBAHHA V HACCJICHHA 3aJIUNIAE€THCA Ya-
CTHHA KOH_ITiB, IO CIIPSIMOBYIOTHECS Ha 3a0INa/UKCHHS, TOOTO HClZpOMaa-

AHCYIOMBCA.
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UactuHa JOXOJY JIOMOTOCIIOJNAPCTBA, IO HE BHKOPHUCTOBYETHCS Ha
KYIIBIIO TOBapiB 1 OILIATY IIOCIYT, a TAKOX Ha CIUIATy IIOJIATKIB, Ha3H-
BaeThCSl 3aowaddcennamy. Halimomupenimoo ¢opMoio 3aomaikeHb €
BHKODHCTAHHs YaCTHHM JIOXOAY a0 I CTBOPEHHsS HAarpoMa/DKeHb Y
BUIVISUII TOTIBKM 9M BKJI4JIB B OomajHuX OaHkax, a®o Juil IpuIOaHHsI
MIHHUX TAalepiB.

Y CIIIA ex0oHOMICTH BBaXXalOTh, IO BHIUIaTa CiIMEHHUME rocmojap-
cTBaMH OOpPriB TaKk caMO € HarpOMa/K€HHSIMU, OCKUIBKM TpOINI, IO BH-
IUIA9YIOTHCS. Ha IOTAIeHHs OOpTy, HE CHPSIMOBYIOTHCS HI Ha CIIOKHMBAH-
HS, HI Ha CINIATy IIOJIATKIB. 3ayBa)XMMO, IO HE BCl JIOMOTOCIIOIApPCTBA
HAJICXKATH JI0 Kareropii THX, IO 3a0IMa/UKy0Th, Hanpukiaa, monomal ci-
M’1 3a paxXyHOK TO3HWK BHTpavaloTh Habarato OUTBINE, HIX 3apoOIsioTh,
mo6 mpuadaTH JesKi JOPOTI TOBAPH 1 OIUIATUTH IIOCIHYTH, Taki, HAIPH-
K4, K KUTIO 1 ocBiTa. [[eHCiOHEepH Tak caMO CXWIBHI BUTPAYATH OlIb-
e KOINTIB, ajle 3a PaxyHOK BUIYUEHHS 3ac001B, HAIpOMa/PKCHHX V pe-
3yIbTaTi 3a0ma/keHb. OJ[HAK BiJI’€MHE 3HAYCHHS 3a0Ma/DKCHb CIMEHHUX
TOCIIO/IaPCTB  TAKOTO THIY IEPEKPUBAETHCS JIOJIATHUM 3HAYCHHAM 3a-
OIMaJKEHb CIMEHHHMX TI'OCIOAApCTB, IO CKIAZaloThes 3 0¢i0 3 BUCOKUMHU
JIOXOJIaMU 1 CTaGLIBRHOIO Kap €poro.

BirbHI KONITH, MO 3aTHIIAOTHCS INCIS BCIX BHTpAT Ha LPUAGAHHS
MaTepiaabHuX OJar, OoIuIaTy MOCIYT Ta JYXOBHHH PO3BUTOK, HACEICHHS
BHKODHCTOBYE:

e 5K pe3epBHHN (OHJ Y BHIVISIL HPOCTOTO TPOIIOBOIO HAIPOMA/KCHHS
6e3 1HBECTYBaHHS,
e K IHBeCTHINIMHUI GOHJ JI1 OTpUMAHHS J0JaTKOBOIO JOXOAY Horo

BIACHHKOM.

Bubip Bujay iHBecTyBaHHS BUILHUX (PIHAHCOBUX PECYPCIB HAaceICHHS
3aJI€KUTh BLJI 3aKOHOJIABYMX IIEPEyMOB PO3IIMPEHHS HIIPUEMHUITBA Y
Kpaini #f crany ¢inancoBoro puHKY (V TOMy 9HCIl (OHIOBOTO).

[HBecTHIIi HaceNeHHs 3/1HCHIOE:

e y 3aco0u BHPOOHUITBA JIS 1HAUBITYaTbHOT TIATPAEMHUIIBKOL JiSITh-

HOCT1 B MEXaX 3aKOHOJABCTBA 1IPO LIIPUEMHUIITBO,

e V I[IHHI Nalepd 3 METOK OTPUMAaHHS JUBIJCH/IIB 3a aKIIsIMH a00 JIOXOJIy
3a OOJIraIisiMu;

e y OaHKIBCHKI JETIO3UTH (BKJIAIN) Ta OIMAaTHI CepTUPIKATH,

® y BaIIOTHI PECYPCH.

Bubip Mix BKJIQJCHHSIMH B IIIHHI Harepd 1 GAHKIBCBHKI JICIIO3UTH IPYH-
TYeThCSI Ha CTaHAAPTHOMY IIAXOJL: 3a BIACYTHOCTI 1H(IINI BHOMpacThCs
BapiaHT HaNOIABITIOl JOXITHOCTI NMUIIXOM HOPIBHSHHS GaHKIBCHKOTO BIJ-
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COTKA 3a BKJI4JAMM 1 pO3MIPY JMBIJCHIIB 3a MIHHUMU TanepaMu. B yMmo-
BaX 1H(IIANII HACeJNCHHS IEPEBaXXHO BHOMpAaEe 1HBECTYBAHHS Y BAaJIOTHI

pecypceH.

MutaHHa gna CaMOKOHTpPOJIHO

1. HampsMxu onTuMmizamii JKeper 1 cTpyKTypa (GiHAHCIB HACCICHHS.

2. 3B’s130K MIX OIO/KETHOIO MOJITHKOIO JAEPXKABH 1 PIBHEM COIIAILHOTO
3axXUCTy HACEICHH.

3. YMOBHU IHBECTHUINI{tHOI aKTHBHOCTI HAaceleHHSI Ha (OHAOBOMY PHHKY.



Po3din 6. ®iHAHCOBWUWA PUHOK

6.1. CyTHicTk | CcTPYKTYpa thiHaHCOBOro PUHKY

Miene dhinaneosozo puwky v giwarcoeiti corcmend. J1na HOPMAIEHOIO
Y HEIHOHY BAHIEL CROROMIKE Heodxiane nocTiline sMolliiomy Bare, ped-
MEULATI 1 DEpeposia U ETH HARCOE peeyped i i clepasi 1 eekTo-
EJHMH. m'IH.HH.L'ﬁHE CHCTEMA HHK"JH:\:I:.' e aa OoionIOlT R
o Mafinimai SIEReTny pecypein Yepel NOJaTER | poisimenns ix

BIORIHO A0 doTped ypaiy,

& (ANCOROEe PHEEY, N0 MoBmSY ¢ moimaikennd wa Jedpopiikiiil
DEHORE 1 HAI8E TIOTHKH Y 1HRGCTHI, Pearyioun Ha PHHKORY CHTYATIKY.
3a JIOHOMOTOR MEXEHIEMY (YHEIIOHYBANHA (JiHAHCOROTY DHHEY BH-

SHEMANOTE OFCAT | CTPYKTVPY OOOHTY oa didancoml axTHRA (pEc. 6.1k

Llgif mexaniin cBOSHACHD 3AI0BMIEHAE BCIX CUOEHEAYIR, SK THMYACOBO

DOTPeSyEOTE SIVIeHHA RAMITALY 13 J0BHIMMY [Cwepet. [muuuu coopa-

MM, THMYACOBS BUIRHME Raival, skuil nepetveae v oopdl cyeliibamy

O e s (TO0T0 TPOIIOEAY TH 1HUMY (IHancoBry PEcVpell Hacele-

HS, OLINPHEMOTR, JepEARHHY OPUaHiR) 1 He RETPaveHull Ha cnomHRanHg

T4 PEAIBHE IHBCGTYRANHA, 3MTY9acTLCH Topet  (inancornii puHOK oKpe-

MHME Horo VHOCHHEIME VT TGO efERTHRRON BHEOPHETINNA B

ERCHOMIIL Kpai,

v I

el Moparen gl fepaana [logaTke |
Kot L Jaoiiay- 1I¢:|Hu.ucu- [lll-e!:_- ICuJ.IHH. - 1ml.n|"m
ace e HeAHA R pHAEH THIII ™I Tia
i NPHEMSTEY MOCayTre

.

[Tpadiyrox

FPuc.a T Mexan s dovnsaionymanig pimsucomors panky
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Ha ¢inancoBomy puHKy (GOpPMYIOTECS CHIBBLIHOIIECHHS 3a0IMa/)KECHb
Ta 1HBECTHIN; AU 3alyUeHHs 3a01Ma/UKeHb BKIaHUKA OCTaHHIM Mae Gy-
TH BIEBHCHHH Y TOMY, IO OJEPXUTH NPUOYTOK 1 MIHIMaJIbHO KOMIICH-
cyBaTHMe BTpaTH Bix iHGusmii. B iHmomy pasi 3aomaxenns 6yAyTh Ie-
peBesieHi B ToBapHY GopMmy.

@inancoBuit puHOK 1 (HIHAHCOBI 1HCTUTYTH, IO 3a0e3NeUyIOTH HOTO
(GYHKITIOHYBaHHA, JIOOMAaraloTh €(peKTUBHIINE, HIXX OKPEMi BKIIAJTHUKH,
MOOUII3YBATH 1 PO3MICTUTH BEIMKHI 0OCAT 3a0IMaJ[)KEHb, 3HHU3UTU PU-
3UKH, CIPHUSIOTH CKOPOYECHHIO OIEPATUBHMX BHTpaT, 00 €JHAHHIO Ta
JquBepcudikanii pU3UKIB, PO3BUTKY CICIIANI30BAHUX KOHCYJIBTAIIHHUX
HOCIYT 3 YIIPABIIHHS PU3UKOM, NEPCIIEKTHB IHBECTYBAHHS, OIIHKHU ILIa-
TOCIIPOMOIKHOCT1 THX, XTO {X 3allydae; 3aJI0BOJCHHIO NOTpeO BKJIA/THHUKIB
V TMKBIHOCTI ¥ GE3METHOCTI Ta IHBECTOPIB ¥ CTPOKOBOMY BKJIAJICHHI BilTb-
HHUX KOIITIB.

VY pos3BuHEHUX KpaiHaxX cydyacHUU piBEHb PO3BUTKY (PIHAHCOBOIO PHUH-
KY 3YMOBIOETBCS 3/ICOUIBINOIO PIBHEM HAIPOMAJKCHHS, TOCIIOIapCHKH-
MU TPaJUIlisIMA, PO3MIPaMH CYCHLUIBHOTO OaraTcTBa 1 JoOpoOyToM Harii.
[MTo pizHOMaHITHIIIA 3 MOTISAY CYO €KTIB 1 PO3MIPIB CTPYKTYpa 3a0IMai-
KEHb Ta MOYJIMBOCTEH 1HBECTHINHM, TO HeoOXiHIIIE 1CHYBaHHS (piHAHCO-
BOTO PHUHKY.

DinaHCOBHH PUHOK SK 1CTOPHYHA KaTETOPis 3°sBUBCS OJHOYACHO 3
dimancaMu 1 3 PO3BHUTKOM TOBAPHO-I'POIIOBUX BIHOCHH HEPETBOPUBCS
Ha 0coOuuBY cepy CKOHOMIYHHX BITHOCHH. PO3BHTOK TOBapHOIO BU-
POGHUIITBA Ha IICBHOMY €Talll CIPUYMHHUB IIOSIBY y HOro y4aCHHKIB I'OCT-
poil moTpelu B JOJATKOBOMY KamiTali, HEOOXUIHOMY JUIsl I[OJAJIbIIOTO
pos3mupenHs BHpoOHUNTBA. 1[e¥ kamiTan Ha3WBAETLCS 1HBECTUIUIHHUM 1
BUKOPHCTOBY€ETECS JUISL CTBOPEHHS pOOOYHMX MicIlb, HPHOaHHS 3HAPSIb
1 IpeIMETIB IIparli, HOBUX TEXHOJIOTIH Ta IHIUX €IeMEHTIB BUPOOHUITRA.

CritoBuit (iHaHCOBUH pHHOK IIepBICHO copMyBaBcs Ha Oa3l Mixk-
HapoJHUX (IHAHCOBHUX Olepaliif HaliOHAJLHUX (IHAHCOBUX PHHKIB, IIO-
TiM — Ha 6a3i ix iHTepHamioHam3ami. CIovyaTtky Iel puHOK pPO3BUBABCS
HOBUILHO 1 [IEPEBAXHO SIK CBITOBHM rpomoBuil puHoK. OcoGIuBICTh CBI-
TOBOTO (DIHAHCOBOI'O PHHKY IIOJSITAE Y CHPSMYBaHHI HAI[IOHAIBLHOTO Ka-
mitany (meBHUX (PIHAHCOBUMX aKTHBIB) 38 KOPJAOH, Y PO3MOPSIKCHHS 1HO-
3eMHHX OaHKIB abo /Ui 3alydeHHS 1HO3eMHOTo Kamitary. Oco6amBo
aKTHBHO CBITOBMM (iHAHCOBHY PUHOK IOYaB PO3BUBATUCS Ha IOYATKY
60-x poxiB XX cT. Jlo IILOro IpOTArOM COpOKa POKIB IIbOMY IIEPEIIKO/-
KaTu CBITOBI eKoHOMIUHI kpm3u 1929-1933 pp., Jlpyra cBitoBa BiiiHa,
BaJIIOTHI OOMEKCHHSL.
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Posrmanatoun ¢inaHcoBuif puHOK YKpaiHW B 1CTOPHIHOMY AaCIEKTI,
CI1JT 3a3HAYUTH, IO BiH ICHYBaB JI0 peBouomii (o 1917 p.), moTiMm y  1e-
piog Heny HampuKiIi 20-X pOKIB, a TAKOX 1 V IIOJANBIIOMY, ale y 3BY-
KEHOMY ¥ ypisaHOMy BHIVIsIl. 3aHema]] (IHAHCOBOTO PHHKY Ta Horo
1HGPACTPYKTYPH 3a PaSIHCHKUX HYaciB 3YMOBIIOBABCs IIaHYBaHHAM KO-
MaH/{HO-a/IMIHICTPAaTUBHOI CHCTEMH VIPAaBIIHHS, IIOBHHM OJIepP)KaBJICH-
HSAM 3ac00iB BUPOOHHIITBA, BIJICYTHICTIO IIPHBATHOI BIACHOCTI SIK OCHOBH
dopmyBanHs (iHaHCOBOrO pUHKY. MoOimi3alis IpOIMOBUX 3a01MaKECHb
TITBKY Uepe3 JepiKaBHI MO3UKH Oyiia 0OMEKeHUM (PIHAHCOBUM IHCTPYMEH-
TOM, IO 3aCTOCOBYBABCS KOMAH/IHO-a/IMIHICTPAaTHBHOK CHCTEMOIO He-
epexruBHO. [le cnpumaMHmIO 00 €KTHBHE BIICTABAHHS BITUM3HSHOI €KO-
HOMIKM B OaraThoxX ranyssx. Uepes ckiIaiHICTh KOHIECHTpamii rpoimel 3
BHYTPIITHIX pPE3€pBIB /Ul CTBOPEHHS KOHKYDPEHTOCIPOMOXKHUX BHPOO-
HHUIITB HE BHKOPHUCTOBYBABCS MOTYTHIM HAyKOBO-TEXHIUHHM NOTCHIIAN,
mo OYB CTBOpEHHUil y pajsHCHKI YacH.

DinancosuUll pUHOK AK eKOHOMIUHA Kamezopisa. |HBECTYBaHHs, SIK 3a3Ha-
qanocs, 3a0e3ledyeTbes Yepe3 pO3BHHEHHN (iHAHCOBHM pHHOK. 3’sCye-
MO, YUM Ile# pHHOK 1 HOTrO CETMEHTH BLIPI3HIOTHCS Bi 1HIMHUX. B eKOHO-
MITHIN JIiTepaTypl HE ICHYE €IMHOTO TPAKTYBAaHHS €KOHOMIYHOI CYTHOCTI
moHATTA “¢inancoBui puHOK . YacTo HOro OTOTOXKHIOIOTH 3 TPOIIOBHM,
KpPEeIUTHUM a00 1HBECTHIIHEM DPHHKOM.

[Tomarrs “dimancoBuit puHOK™ AyKe IMAPOKE, OCKUILKH OXOILIIOE HE
TiTbKH (IHAHCOBI 3B°SI3KM, a ¥ Garato (OpM BIIHOCHH BIACHOCTI Ta iX
nepepos3nony  (Tpancdopmarii).

®inancoBnit puHOK — Ile cHCTeMa €KOHOMIUHHUX BIHOCHH, Y IIpOIeci
SIKAX PO3IOJULFOTHCS Ta NEPEPO3IIOIULIOTHCS (DIHAHCOBI aKTHBH KpaiHH
IIi/1 BIDIMBOM IIOIHTY 1 IPOIO3UIIi Ha HUX 3 OOKY pI3HHX cyO €KTIB €KOHO-
MikHd. I €eKOHOMIYHI BIIHOCHMHH BH3HAYAOThCSI 00 €KTHBHHUMH CKOHOMIY-
HUMY 3aKOHAMH 1 (PIHAHCOBOIO TOIMITHKOIO JIEpKaBH, SIKi 3pemToro ¢op-
MYIOTH CYTHICTH (DIHAHCOBOTO pHHKY, TOOTO 3B’SI3KM 1 BUIHOCHHH SIK
Ge3rnocepe/IHbO HA PUHKY, TaK 1 3 1HIMMMH €KOHOMITHUMH KATETOPISIMH.

Jltst po3yMiHHA (PIHAHCOBUX aKTHBIB JIOIUIBHO BHXOJHTH 3 IX 3arallb-
HOI'O BH3HAQUCHHs. Y CHCTeMI HAIIOHAILHUX paxXyHKIB aKTHBH BBaxa-
OTBCSL 00’€KTaMM, IO MAaTh BapTICTh 1 HepeOyBalOTh y BIACHOCTI
€KOHOMIYHUX cyO €KTiB, BIJ SKAX ¥ MalOyTHROMY CIIJ OUIKYBAaTH OTpPH-
MaHHSI OpuUOYTKY abo 1HIMMX J0X0/iB. QiHAHCOBI aKTHBH BIIOBIIAIOTH
IbOMY HPU3HAYCHHIO $IK 3aCO0M HAIPOMaJDKCHHS BapTOCTi. Y CHCTEMI
HAI[IOHATHHUX PaXYHKIB (PIHAHCOBI aKTHBH KIacH(IKYIOTHCS 3a ciMOMa
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OCHOBHHMMH KaTETOPisIMH, JI0 SKUX HAIEKATH MOHETAPHE 30I10TO" 1 cIelli-

albHI IpaBa 3allO3WYEHHS MIXHAPOJHOTO BAIIOTHOTO (OHJY, TOTIBKA 1

JICTIO3UTH, ITIHHI Hamepy (KpiM axIfiif), mo3wWky, axmii Ta iHmuil mafoBmit

KaIliTal, CTPaxOBl TEXHIUHI pE3epBH, 1HINI PaXYHKH IO OJepkKaHHS abo

JI0 OoIuIaTH. XapaKkTepPHOIO O3HAKOK (IHAHCOBHX AaKTHUBIB € 00OB’S3KO-

BICTh BUMOT JIO 1HIMUX 1HCTUTYIIHHUX OJMHUIG, SIKI € MO3UIATLHUKAMHY 1

MaloTh 3000B’s3aHHS IepeJ CBOIMH KpeauropaMu. OiHAHCOBHMH BBaxa-

I0ThCS 30008 s13aHHs OOPXKHUKA IIepe)l CBOIM KPEJAUTOPOM Ha OILIATy BHU-

MOT, IO BHUCTABILIOTLCS HoMy. Dinancosuii punox — Il y3arajlbHEHa

HA3Ba PUHKIB, Ji&¢ BUSBJISIOTHCS IMOIMT 1 MPOMO3UINS Ha pi3HI (HIHAHCOBI

akTHBH ((PIHAHCOBI LOCIYTH). 3 opeanizayitinozo noaiady inancosuti pu-

HOK € CHCTEMOIO CaMOCTIHHNX OKPEMHX PHHKIB (CEIMEHTIB), Y KOKHOMY 3

SIKUX BHOKPEMIIIOIOTLCSI PUHKH KOHKPETHUX BHJIIB (PIHAHCOBUX aKTHBIB

(cexropm). Orxe, PpiHAHCOBHH PUHOK — II¢ CKJIaJIHA €KOHOMIYHA CHCTE-

Ma, IO € cepoio MPOsIBY €KOHOMIYHUX BIJIHOCHH:

e IIPHW PO3IOJIIL J0JZaHOI BapTOCTI Ta Ii peamizamii IMIISAXOM OOMIHY
rpomei Ha (pIHAHCOBI aKTHUBH,

® MIX BapTICTIO 1 CIIOXHMBYOIO BApPTICTIO TOBApIB, IO 00epTAIOTHCA Ha
nLOMY PUHKY ((hiHAHCOBHX aKTUBIB);,

® MiX IpPOJABISIMH 1 MOKYHIIMH (iHAHCOBUX aKTHBIB IpH peamizarii
BapTOCTI, BTUICHOI B ITUX aKTHBAX;

e MIX HaceJICHHSIM, BUPOOHHKAMH 1 JEPXKAaBOI0 IMOJ0 HEPEPO3NIOALTY
BUIILHUX KOIITIB Ha OCHOBI IOBHOI €KOHOMIYHOI caMOCTIHHOCTI, MeXa-
HI3MY CaMOpETYJIAi pHHKOBOI €KOHOMIKH, BHYTPIIIHBO- Ta MIKIaly3e-
BOT'O TIEpEMINMEHHS (PIHAHCOBUX PECYPCIB.

Qyuryii ¢inancosoeo punxy. CYTHICTH (PIHAHCOBOTO PUHKY 1 HOTO pOIb

B €KOHOMIIII Jlep)KaBH HAWMOBHINIE PO3KPUBAIOTECS B HOTO BYyHKIIAX,

OCHOBHHUMH 3 SIKHX € TaKi:

e MOTHBOBaHAa MOOLII3AIS 3a0IMAKEeHb IIPUBATHUX 0Ci0, IMPUBATHOTO
6i3Hecy, JiepKaBHUX OpraHiB Ta 3apyOlKHHUX 1HBECTOPIB 1 TpaHchopMaIys
aKyMyJIbOBaHUX KOIITIB y IIO3UKOBHII Ta 1HBECTHIIIHUHE KariTad,

e peanizalisg BapTOCTi, BTUICHOI Y (IHAHCOBHX aKTHBAX, 1 JOBEJICHHS
(iHAHCOBUX aKTHBIB JIO CIOXHBA4IB (IOKYUIIIB, BKIAJHHUKIB),

*MOHeTapHHM BBaXKAeThCA 30J10TO y GOpMi MOHeT, 37MHBKiB abo GpyckiB He MeHII Ik 995-1
npoGu. IIpaBo BIACHOCTI Ha MOHETAapHE 30JI0TO HAJICKHTh LCHTPAJILHOMY (HAI[OHAIBHOMY)
GaHKY i IEHTpaJbHOMY ypsaay. MoHeTapHe 30JI0TO i cleliajbHi MpaBa 3aMO3HYCHHS
HaJIeKATh 10 aKTUBiB, 3a SKHMH HEMOXJIHBE HEBUKOHAHHS 3000B’S3aHb.
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® Iepepo3MOJi Ha B3a€MOBHUTITHUX YMOBaX KOMITIB MiJAMPUEMCTB 3
METOI0 iX €()EeKTHBHINIOIO BUKOPUCTAHHS,

e (inaHcoBe OOCIYTOBYBAHHS VIaCHHUKIB €KOHOMITHOTO KPYTroobiry Ta
dhinancoBe 3abe3MeUeHHS MPOIECiB 1HBECTYBAHHSI ¥ BHPOOHUIITBO,
PO3IIUPEHHs] BUPOOHHUIITBA Ta 1aifoBOi y4acTi Ha OCHOBI BH3HAYEHHS
HaltePeKTUBHINMX HATPSMKIB BUKOPUCTAHHS KAIITAIY B 1HBECTHINMHHIT
chepi;

e BIUIMB Ha IpOIOBHUI 00Ir Ta IPUCKOPEHHSI 000pOTY KaliTalny, Ino
CIIpHsie aKTHUBI3AIlli EKOHOMITYHUX MPOTECIB;

e (hopMyBaHHS PUHKOBHUX IIIH HA OKpeMi BUJU (iHAHCOBUX AKTHUBIB,

® CTpaxoBa JISUILHICTH 1 CTBOPEHHS YMOB JUISL MiHIMI3aIii (iHAHCOBUX
Ta KOMEPIIHHIX PU3HKIB,

® oTeparii 3 eKCIOpPTY-IMIOPTY (PIHAHCOBMX aKTHUBIB Ta 1HMI (iHAHCOBL
omepariii, OB sI3aH1 13 30BHIMMHLOSKOHOMIYHOIO JISUIBHICTIO;

® KpeJUTYBaHHS YPSUIy, MICIIEBHX OpPraHIB CaMOBPSJTYBAHHS IIISIXOM
PO3MIIEHHS] VPSIOBUX Ta MYHIUMAILHAX IIHHAX MaIepiB;

® DPO3IOJIN JepKaBHUX KPEIUTHHUX PECYPCIB 1 PO3MIIMEHHS iX cepen
VIACHUKIB €KOHOMIYHOTO KpPYTOOOITY.

@Oyuxrisa GiHAHCOBOTO PUHKY IMMOJAO JOBEJCHHS (IHAHCOBUX AKTUBIB
JIO CIOXKMBada BHSBISETHCS UEPE3 CTBOPCHHS MEpexki 1HCTHUTYTIB 3 pea-
mizamii ¢iHaHCOBHX akTHBIB (OaHKIB, Oipk, OpOKEpCHKHX KOHTOP, 1HBEC-
TAMAIUX  GomaiB, (ONAOBUX MAara3wHiB, CTPAXOBUX KOMIAMI# TOINO).
I{s dyHKIig cupsMoBaHa Ha 3a0e3leUeHHS] HOPMAJIBHUX YMOB JUIS peaili-
3arii TPOIMOBUX PECYPCiB (3a01Ma)KEeHb) CIIOXUBATIB (TIOKYIIIIB, BKIAI-
HHUKIB) B 0OMIH Ha (1HAHCOBI aKTHBH, IO CTAHOBIATH /UL HUX 1HTEpEC.

3aI0BONLHIOYN 3HATHUM 0OCAT 1HBECTUIIHHEX TOTped cyO eKTiB To-

CIOJApIOBAHHS, MEXaHI3M (IHAHCOBOTO PHHKY UYepe3 CUCTEMY I[IHOYT-

BOPEHHSI Ha OKpEeMi 1HBECTHUINIMHI IHCTPYMEHTH BUBIsIE HalieeKTHBHIMI

chepu 1 HAUPSAMKY 1HBECTHINHHUX MOTOKIB Ui 3a0€3IICUCHHS BHCOKOTO

PIBHSI IOXITHOCTI KaIITaly, KA BUKOPUCTOBY€TLCS 3 IMI€I0 METOIO. PuH-

KOBHIl MeXaHi3M I[HOYTBOPEHHS Ha (HIHAHCOBOMY PHUHKY ITPOTHIICIKHUN

JICPXKABHOMY, Xo4a M 11epelyBae 111l IEBHUM BIUIMBOM JIEPIKABHOIO pery-

nmoBaHHA. [lelf MexaHi3M Jlae 3MOI'Y IOBHICTIO BpPaXOBYBATH IIOTOYHE

CHIBBITHOIIECHHSI TIOTIATY 1 MPOIO3UIIl 328 PI3HAMH (PIHAHCOBUMH aKTHBAMU,

sike (opMye€ BLAMOBIAHUM piBEHL IIH HA HUX, MAKCUMAJHLHO 3aJIOBOITBHSTH

€KOHOMIYHI 1HTePEeCH MPOJABIIB 1 MOKYIIUB (IHAHCOBUX AKTHUBIB.

3mict ¢yHKIii (iHAHCOBOTO 3a0€3IEUCHHS IIPOIECIB 1HBECTYBaHHI
HOJISra€ y CTBOPEHHI (PIHAHCOBUM PHHKOM YMOB JUIA 3allyueHHs (KOH-
MEHTpAaIi) mAIpueMIeM (piHAHCOBUX pecypciB, HEOOXITHUX JUIS PO3BHUT-
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Ky BHPOOGHHYO-TOPTOBEILHOTO Hporecy. 3aiyueHHs (PIHAHCOBHX peECyp-
ciB mepejbadae sSIK HATPOMAJIKCHHS KalliTaly, Tak 1 B3STTSA Horo B Copr
(mo3mka), y HaliMaHHS (CEJICHT).

CyTHicTh (QYHKIII BIUIUBY Ha TPOIMOBHU OOGIT 3BOJUTLCS JO CTBOpPEH-
Hi (piHAHCOBHM PHHKOM YMOB JUIsl G€3II€pEepPBHOTO IEPEMIIEHHSI Ipolnel
y mporeci 3/ifiCHeHHS PI3HOMAHITHUX IUIATEXKIB 1 PEryJIIOBaHHS OO0CATY
TpoMIoBoi Macu B 06iry. Uepes 1o GyHKINO Ha (PIHAHCOBOMY PHHKY pe-
ali3yeThbesl TPOINOBA IOJITHKA JiepkaBU. Bijl ycraleHOCTI TPOINOBOTO
00ITy 3aJeXUTh YCTAICHICTH (PIHAHCOBOTO PHUHKY.

DiHaHCOBHM PHHKOM BHpOOJICHMM BI4CHUM MEXaHI3M CTpaxyBaHH:
IIHOBOTO PHU3MKY (1 BUIHOBLIHO CHCTEMa CHENIalbHUX (PIHAHCOBUX 1H-
CTPYMEHTIB), SKWH B YMOBax HECTaOUIHHOCTI €KOHOMITHOTO PO3BHTKY
KpaiHW 1 KOH IOHKTYpH (PIHAHCOBOTO Ta TOBAPHOTO PHHKIB A€ 3MOTY
3HM3HUTHU JIO MIHIMyMY (piHAHCOBHIM 1 KOMEpIiMHUE PU3HK MPOJABIIB Ta
MOKYIIIB (pIHAHCOBHUX aKTHUBIB 1 peaJbHOro TOBapy, HOB’sI3aHuil 31 3Mi-
HOIO IIH Ha HBOTO. KpiM Toro, y cucTeMi (piHAHCOBOTO PHHKY IOIMMpEHA
MIPOIO3HIIIS PI3SHOMAHITHAX CTPaXOBUX ITOCIYT.

3abesmeuyioun MOOLTI3AMII0, PO3MOALT 1 epeKTUBHE BUKOPUCTAHHS
BUIBHOT'O KalliTally, 38/[0BOJICHHS B HAWKOPOTINI TEPMIiHH NOTpeGU B HBO-
My OKpEeMHX cyO €KTIB I'OCIOJApIOBAHHSL, (IHAHCOBHUM PHHOK CHpHSE IIPH-
CKOPEHHIO 000POTY BHKOPHCTOBYBAHOTO KaIliTaly, KOXKHHH ITMKI SIKOTO Te-
Hepye JI0JaTKOBUH MPUOYTOK 1 IPUPICT HAIIOHAILHOTO JIOXOJY 3arajoM.

3a3HAYMBINM IO3UTHBHUH BILIMB (IHAHCOBOTO PHHKY HAa PO3BUTOK
CKOHOMIKH, CIIIJI TAKOX CIIMHHUTHCA Ha MpobieMax, o ICHYITh Ha cydac-
HOMy eTami iforo ¢yHKIIOHYBaHHS. 30kpeMma, /UIsl YKpaiHu BOHH IIOB’S-
3aHl 3 THM, MO ii QiHaHCOBHUN PUHOK MOUYaB GOPMYBATUCS B MEPIOJ TIIO-
Gamizarii 6araTbOX €KOHOMIYHUX MPOIIECIB, Y TOMY YHCHIl ¥ hiHaHCOBOTO
PHUHKY.

Jlo mepenymoB riobamizanii pUHKY KalliTallB HaleXkaTh:

TeXHIYHI JOCSITHEHHS V cdepl 0Opobxu iHdopmMaiii 1 KOMYHIKaIii;
yeyHeHHs abo mocialieHHs oOMeXeHb Ha [EepeMileHHs KaliTaliB
yepes KOPJOHHU;

nibepaiizarisi BHYTPIIMHIX PUHKIB KAIiTAIB;,

PO3BUTOK HEPETyJIbOBAaHUX 1HO3EMHHUX PHHKIB,

MpUCKOpeHe 30UIBIMCHHS KUTBKOCTI HOXIJTHUX 1HCTPYMEHTIB;
PO3BUTOK PUHKY €BpOOOIIIraIiii.

Exonomiuna 1 ¢inaHcoBa riobaiizaiis, Oe3lepedHo, Mae 6araTto Io-
3UTHBHOTO, ajle, Ha JKaJlb, HE BCl JIePXKaBU MOKYTh CKOpHCTaTucs ii nepe-
BaraMu. 3 Ii PO3BHTKOM JepXkaBa, Hallisl BTpadaloTh MOXKIHUBICTH edek-
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THUBHO 3JIHCHIOBATH CBill CYBEpEeHITET HAJ[ BATIOTOIO Ta (hiHAHCAMHU, V CBI-
TOBOMY €KOHOMIYHOMY ILIPOCTOPI IOIIUPIOEThCS HMAaHYBAaHHS TpaHCHAIIO-
HAJILHUX KOpIopani#, iX (IHAHCOBI MOJIMBOCTI 1HOJI HEPEBHUINYIOTH
GIOJKETH cepejHIX eBporeiichkuxX JepxaB. CaMe BOHHM 3alliKaBICHI B
TOMy, IMo0 KamiTad MIT Yy JiUeHl TOAWHHU NepeMIINaTHCh 3 OJHIEl TOUKA
cBiTy B iHImY. IIpo Besuky HeOGesleKky CHEKYJIATHBHOIO KallTaly, SKHH
NICPEBUINY € HAIIOHAILHUN KamiTal ycixX KpaiH pasoM y34THX, J00pe 3Ha-
IOTh SIK BUEHI, Tak 1 JiepxkaBHi jaisui. Crabka JiepkaBa, MPOJIYKINA SKOT
HEKOHKYPEHTOCIIPOMOXKHA, cTae 3J00MYYI0 TPaHCHAIIOHAIBHUX KOPIIO-
palliif, 3aTOBApIOETHCS JICHMICBUMH TOBapaMH IIMPOKOTO BIKHTKY, HE MO-
e 3aXHCTHTH CBOTO TOBapOBMPOOHMKA, PO3BHUBATH 1 3MIIHIOBATH HAIIO-
HalbHy ekoHOMiKy. Tomy B VYkpaiHi HEOOXITHO PO3POOHTH METOAM 1
MEXaHI3MH 3aXHCTY CBOTO €KOHOMIYHOTO CYBEPEHITETY, 3aBOIOBATH I1O3H-
mii Ha CBITOBOMY PHHKY, BHPOOWTH IOBHOIIIHHY KOHICHITIO YYacTi y
GIOKaxX 3axXMCTy BIJ| YTHCKY BITUH3HSIHOTO BHPOOHHMIITBA 3 OOKY TpaHC-
HaIllOHAJIBHUX KOMIIAHIN.

TaxuM umHOM, YKpaiHi HOTPIGHO CHOPMYBATH MEXaHI3M 3aXHCTY Bij
KPHU30BHX SBHII, IO MOPOJIKYIOTHCS PANTOBHM IIPUILIMBOM Ta BIJ[ILIH-
BOM KOINTIB (JIHAHCOBHX CIIEKYJISHTIB. [Ipy 1IbOMY, BOUCBH/Ib, HE BAACTh-
¢s1 YHUKHYTH II€BHUX MUTHHX, IIOJIATKOBHX OOMEKEHB Ta 1H.

HeobxiaHo perenbHo po3pobutu 3axoam ¢iHaHcoBOi Oesmeknm Ykpai-
HH Y 3B’S3Ky 31 CKOPOUEHHSIM OOMEXEHb Ha PyX KalliTaiy.

Brakaemo, 1Mo JOTH, JOKH YKpaiHa HE JOCSTHE CTIKOro eKOHOMid-
HOT'O PO3BUTKY 1 HE CTaHE PIBHOIPABHUM HAPTHEPOM €KOHOMIUHO PO3BH-
HCHHX KpaiH Ha CBITOBOMY (DIHAHCOBOMY PHHKY, JICpXKaBHE PETYIOBAH-
HSl Ma€e HEPENIKO/PKATH HOMUPEHHIO BIPTYalIbHOI (iHAHCOBOI €KOHOMIKH,
3axXMIIaTH 1 3a0X0YYBaTH PEaJbHUX IHBECTOPIB, OOMEKYBAaTH JUSUIBHICTD
(h1HAHCOBUX CHEKYISHTIB. 3 OISy Ha I HeOOX1THO!

e 30eperTH OKpeMi BAIIOTHI OOMEKESHHsI 3 Ollepalliif, OB s3aHUX 3 PYXOM

KamiTany,

e BIKHBATH 3aXOJIB 3a0€3II€UeHHS NIPO30POr0o MEXaHi3My OOJIKY Ta

HepeXoJy IpaB BIACHOCTI Ha (OHOBOMY PHHKY,
® CTHUMYJIIOBATH BHKOHAHHS PHHKOM akiliif (yHKIii MOOLIi3aIii KamiTany,
® CIpHUATH NPHUILIMBY KOINTIB Y BUPOOHUYHY CEKTOp 1 pealbHY €KOHO-

MIKy, BUKOPHUCTOBYBATH OIOJATKYBAaHHS JUIsl CTUMYJIOBAHHS 1HBECTH-

it y BUpOOGHHUNTBO;
® CTpUMYBATH 30LIBLITICHHS JOXOMIB, SIKI MOXKHA OTPHMATH B PE3VILTATL

dhinancoBUX crekyJsiit. Jlig mporo moTpiHO CTPUMYBATH KOJTUBAHHS
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Ha BAMIOTHOMY 1 GOHJOBOMY PUHKAX (Y TOMY YHCII Ha PHHKY JepiKaB-
HHUX I[HHHX ITanepiB), TOOTO 0OMEXKYBATH CHEKYJISITHBHI LIPOIECH Ha
($p1HaHCOBOMY PHUHKY,

e CTHMYJIOBATH 3aJyYCHHS 1HBECTHIill y BUPOOHHUIITBO Yepe3 Kpeu-
TYBaHHS, OCKUIBKH HEMOXXJIUBICTh CKOPHCTATHCS KPEJIUTOM IPH3-
BOJIUTH /IO PO3IIUPEHHS PH3UKOBOTO 1 CIIEKYJISATHBHOTO PUHKY aKITiif.
Cmpyxkmypa ¢inancosozo punxy 3yMOBICHa (QYHKIIISIMU, SKI BIH BHKO-

Hye. Y IBOMY pO3YMIHHI (pIHAHCOBHUH PHHOK € IOJIICHUCTEMOIO, JIO SKOi

BXOJIATH IIIJICUCTEMH, IO BH3HAYAIOTHCS 3a PI3HMMH O3HAKAMH: YaCOBOIO

(mepion obGepranus $iHAHCOBUX AKTHBIB), IHCTHTYIIHHOIO, HA OCHOBI BH-

OKPEMJICHHSI PUHKIB IIEBHHUX T'PYII T4 BHJIB (IHAHCOBUX 4KTHBIB Ta 1H.
3a nepiooom obepmanua pinancoeux axmueie HIHAHCOBUN PUHOK TO-

JUISAETHCS:

e Ha PUHOK TpOINel, Ha SIKOMY 3IIMCHIOIOTLCS OIeparii KyIiBIi-Ipo-
JlaXy KOPOTKOCTPOKOBHX (hIHAHCOBHX 1HCTPYMEHTIB 13 TEPMIHOM
obepTaHHs JI0 OJHOTO poky. DIHAHCOBI aKTHBH, IO OOCPTAIOTHCS HA
PHHKY rpoleif, € BHCOKONIKBIIHHUMH, iM NpHUTaMaHHHN HEBHCOKHH
piBeHL (HIHAHCOBOTO PU3HKY,

e Ha PUHOK KAIITANIB, Ha SIKOMY 3IIHCHIOIOTHCS OTepariii KyIiBIi-IIpo-
JlaXy (PIHAHCOBHUX 1HCTPYMEHTIB 3 TEPMIHOM OOCpTaHHS OUIBIN SIK OJIMH
pix. ©iHaHCOBI aKTUBH, MO 00EPTAIOTHCS Ha PUHKY KalliTatiB, sIK Ipa-
BHJIO, MEHII JIKBIIMHI, iM IpUTAMANNUH{ OUILITHH piBennh (HiHancoBOTO
PU3MKY 1 BHWINMH piBeHb JOXIJHOCTI MOPIBHSHO 3 (iHAHCOBUMH
aKTHBAMHU TPOIIOBOIO PUHKY.

Tlogun ¢inancoBoro pHHKY Ha PUHOK Ipolmeif 1 pUHOK KaliTallB Y
CYYacHHX YMOBaX HOCHTBH JICIIO YMOBHHH XapakTep, OCKUIbKH CydacHi
PHUHKOBI TEXHOJIOTIi 1 YMOBH eMicii 6araThoX (hiHAHCOBUX IHCTPYMEHTIB IIe-
pendadaroTh BUIHOCHO HPOCTHH 1 MBHJIKHN croci6 TpancdopMarii oxpe-
MHUX KOPOTKOCTPOKOBHX (DIHAHCOBHX aKTHBIB Y JOBIOCTPOKOBI 1 HaBIIAKH.

3a incmumyyitinoio osnaxoio (HIHAHCOBUN PUHOK PO3TIAAETLCS SIK

CYKYIHICTh BLATOBITHUX (DIHAHCOBHUX IHCTHUTYIIM — GaHKIB, CTPaxOBHX

KOMIIaHIH, 1HBeCTUIHHIX (OHIIB 1 KOMUAHIH, IeHCIHHUX (OHJIIB, KPEauT-

HUX CIUIOK, G1pXk, GipM-peecTpaTopiB, OpOKEpChKUX (GipM, PEHTHHTOBHX

areHTCTB TOIIO.

@inmancoBuit PHUHOK SIK CYKYIHICTH PUHKIB NEBHUX TPYI 1 BHUJIB
(biHaHCOBMX aKTHUBIB 300pakeHO Ha puc. 6.2.

BHOKpeMIIIOIOTH TakoX HEepBHHHHUM 1 BTOpUHHHN (DiHAHCOBHH PHHOK,
MICIICBHH, peTiOHaTLHWM, HaIlOHATHHHUN, MIKHApOJHWI Ta CBITOBHi
¢dinancoBuit puHOK. 3a cmynenem opeanizoeanocmi (HIHAHCOBHN PHUHOK
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THAHCOBUH PUHOK

D

|

3a OCHOBHUMH TpymaMu (iHAHCOBHX aKTHBIB

Punox
HePYXOMOCTI

CrpaxoBuit
PHUHOK

Kpenutnuit
PHHOK

I'pomornii
PHUHOK

PuHOK IIHHEX
namnepis

Punok
JIOPOTOLIHHHAX
MeTaiB

i KOIITOBHOTO [ |

KaMiHHS

Bantorauit
PUHOK

3a pugaMu (PiHAHCOBHX aKTHBIB

Punok XHTIa (Y TOMY YHCII CIIOXKHBYOTO,
JUISL IHBECTHINH, CHEKYISITHBHOTO)

Punox 3eMeabHUX MIISTHOK

mig 6yIiBHANITBO

a60 IS CLIBCHKOTO TOCIOAapCTBa

PunOKX mpUPOAHHX KOMILICKCIB

JUTSL eKCIuTyaTarii

)

PuHOK 10GPOBITBEHOrO CTpaxXyBaHHS MalHa
Punox 106GpoBiaBHOTO 0COOHCTOTO
CTpaxyBaHHsI

Punok 10OpOBIABHOTO CTpaxXyBaHHS
BiMOBiAaJbHOCTI

PuHOK 060B’S13K0BOTO CTpaxyBaHH

Punok amyitety

1IHAHCOBHUX aKTHBIB

PHHOK cepe/lHBO- Ta JOBTOCTPOKOBHX
(iHaHCOBHUX KpeaHTIB

Punox CEPEAHBO- Ta JOBIOCTPOKOBHUX
MiKOaHKiBCbKMX KPSIUTIB

PHHOK KPe/IUTIB /I KOMEPUiHHUX Iijaei
Ta iHIHUX OGaHKIBCBKHX MOCIYT

PUHOK KOPOTKOCTPOKOBHX JITIO3HTHO-
MO3HKOBHX oIlepariii (KOHTOKOPEHT,
KpeJUTHA JIiHisA, oBepapadT, OHKONbLHUH
KpPEJIHT)

PuHOK TOProBesbHO-KOMICiHHHUX
onepaniii (pakTopunr)

PHHOK TPONIOBHX CypoTraTiB

PHHOK KOPOTKOCTPOKOBHX
MiKOaHKIBCBKHX KPEJHUTIB

Punok TpancdepTHHX omepamiit
(KacoBi Ta po3paxyHKOBI oIlepaii)
Punok BKJIAJIB y ceieHT

PuHOK KOpPHOpAaTHBHUX IIHHHX NAIlepiB
PuHOK AepkaBHHX IiHHUX HalepiB
PuHOK MyHIMUNANTLHUX IIHHHX NalepiB
PuHKkM iHIIMX BHJIB IIHHUX HamepiB

Ta MOXiJHHUX (CIeNiajbHUX) IHCTPYMEHTIB
PHHKY LiHHHX Hamepis

Puc. 6.2. CrpykTtypa ¢pinancoBoro puHKy (3a rpynamu i Bujamu ¢

Punku 3omota, cpibna Tomo

PHUHKY NEBHUX iHBAIIOT

@’r0uepCHUM PUHOK I PHHOK BAJIIOTHUX
OIIIOHIB

PHHOK BaJdIOTHHX iHBeCTHIIH
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HOJUISMIOThL Ha OpramizoBaHuit™ i HeopramizoBanumii™. IleBHI cerMeHTH
diHaHCOBOrO pUHKY (HAUPHUKIAJ, PUHOK I[IHHHX IAllepiB 1 BaJIIOTHHUHN)
HOUSIIOTH Ha GipkoBHit Ta mo3abipxoBuit™. 3a npunyunom noseprenus
PO3PI3HSOTH (PIHAHCOBI PHHKH OGOpPTOBHX 3000B’S3aHB 1 1HCTPYMEHTIB
BIACHOCTI; 3a ¢hopmoio opzanizayii — OpTaHi3aIiifHi 1 pO3MOUILHI.

Onun 1 ToM camuii QiHaHCOBUM aKTUB MOXe GYTH TOBApOM KUIBKOX
PHHKIB. YHACIIJIOK IILOTO 3a3HAYeHI PUHKH (CETMEHTH) TICHO B3a€EMO-
IIOB’ SI3aHI.

I'pomoBuii puHOK 5K CerMEHT (IHAHCOBOTO PHHKY, Ha SIKOMY 3Jiiifc-
HIOIOTHCSI KOPOTKOCTPOKOBI JICTIO3UTHO-IIO3HKOB] olepariii (TepMiHOM 10
OJTHOTO POKY), 0OCIyroBy€e pyX OOIrOBHX KOIITIB IIJIIPHEMCTB Ta Opra-
Hi3alli#, KOPOTKOCTPOKOBUX KOINTIB OAHKIB, YCTAHOB, I'POMAJICHKHX Op-
ragisamiif, gepxaBu Ta HaceleHHs. OG6 €KTOM KYIIBII-IPOJaxy Ha Tpo-
IIIOBOMY PHHKY € THMYAaCOBO BIJTBHI KOIITH.

[HCTPYMEHTaMHU I'POIIOBOIO PHHKY € cKapOHHYI Ta KOMEpPIiHHI Bekce-
Ji, JIETIO3UTHI cepTudikaru, OGaHKIBChKI aknentu. [[iHoo “roBapy”, mo
IPOJIAETHCS 1 KYIYEThCS. HA PUHKY, € IMO3MKOBHH IPOICHT.

KpeaurHunii puHOK K 4acTHHA (IHAHCOBOTO, Ha SIKOMY (HOPMYIOTHCS
HOINT 1 HPOIO3HINA Ha CEPEIHBO- Ta JOBIOCTPOKOBHHN NO3MKOBHI Kalli-
TaJ, BUKOHY€ Taki (GYHKIII: To-mepine, o6 equye ApiGHI, po3pi3HEHI Tpo-
OBl 3a0IMa/KCHHSI HACEJICHHS, JIep’KaBHUX OpTraHizaiilf, IpHBAaTHOTO
Gi3Hecy, 3apyODKHHUX 1HBECTOPIB 1 (opMye BeluKi Ipomosl (oHH, LO-
Jpyre, TpaHchOpMye KONITH B IIO3MKOBHHM KamiTan, o 3abesmedye
30BHINIHI JKepenia (piHAHCYBAaHHS MaTeplalbHOTO BUPOOHHIITBA HAIIO-
HaJIbHOI €KOHOMIKH; IIO-TpeTe, Hajae MO3UKH JICPKaBHUM OpraHaM 1 Ha-

*  OpraHi3oBaHHM ¢ (QiHAHCOBHH PHHOK, IO (QYHKIIOHY€ 3a MeBHUMH IIPAaBHJIAMH, SIKi
BCTaHOBJIIOIOTH CIIeNialbHi GiHAHCOBI YCTAHOBH: OaHKH, JoMOapIu i GiHaHCOBI OipiKi
(doHmOBa, BANMIOTHA, JOPOTOIiHHUX METANiB i KONMTOBHOTO KaMiHHSI).

** HeopraHizoBanuil GiHaHCOBUH PHHOK € cdheporo KyHiBIi-Mpogaxy PpiHAHCOBUX
AKTHBIB Uepe3 iHINI pi3HOMAHITHI (PIHAHCOBI IHCTHUTYTH, QI3MYHHUX Ta IOPUAHTHHX OCiO.

*%% BipamoBHH PHHOK IOB’S3YIOTH 3 MOMATTSIM (ommoBoi (BamoTnoi) Gipiki sk 0coOIHBO
OpraHi30BAHOTO, SIK MPaBHJIO, BTOPHHHOTO PHHKY (iHAHCOBHX aKTHBIB (IMiHHHX
nanepip, BaJIOTH), IO CIPHsE MiABHIIEHHIO MOOLIBHOCTI KAIiTaly i BHSIBISHHIO
peasbHUX PHHKOBHX I[iH aKTHBIB. Y PO3BHHEHHX KpaiHaX Ha GipKy MOXKYTh IOTPALIHTH
He BCi eMiTOBaHI IiHHI MamepH, a JHUIIE rapaHTOBAHi, MO BiAMOBiTaIOTH HE JHUIIE
BUMOTaM JHCTHHTY, a # moTpebi cycmiapcTBa y PO3BHTKY KOHKpPETHOI ramysi
HAI[iOHAJTHHOTO ['OCHOAAaPCTBA.

Tlo3abip:KoBHil PUHOK OXOILTIOE PUHOK omepailidi 3 GiHAHCOBHMH aKTHBAMH
(UWiHHEMH TallepaMHM, BAJIOTOIO) Mo3a Oipikeio: HANpHKJAJ, HePBUHHE PO3MIINEHHS i
Mepenpo/aK IMiHHUX TamepiB eMiTCHTIB, Ki He OaXaloTh MOTPANMTH Ha GipKy.
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CEJICHHIO JUI TMOKPHUTTS OroKeTHOTO Aedinuty, biHAHCYBAHHS YACTHHU
KUTIOBOTO OyjiBHUNTBA. KpenuTHuit puHOK 3abesledye HarpoMaj-
KEHHS, PYX, PO3LOJLI 1 HEPEPO3MOALIT IIO3HKOBOTO KalliTaly Mixk cdepa-
MH E€KOHOMIKH.

BamoTHuii ppuHOK — IIe cHcTeMa CTAIUX 1 BOJHOYAC PI3SHOMAHITHHX
€KOHOMIYHUX Ta OpraHizariffHuX BIIHOCHH MIX YYaCHUKAMH MIXHAPOJI-
HHUX PO3pPaxXyHKIB IMOJ0 BAIOTHHX OIEpaiiii”, 30BHIINHLOI TOPTiBIi; Ha-
JaHHs (PIHAHCOBUX ITOCIYT, 3/1HCHEHHS 1HBECTHUINN Ta 1HIMTUX BHUJIB JisLTh-
HOCTI, SIKI HMOTpeOyIOTH OOMIHY 1 BHKOPHUCTAHHS IHO3€MHUX BamioT. Ha
BANIOTHOMY PHHKY Jli€ IEBHHH MeXaHI3M, 34 JOIOMOTOIO SIKOTO BCTAHOB-
JIFOIOTHCS IIPABOBI T4 €KOHOMIYHI BIJHOCHHH MIX CIIOKMBa4aMHM 1 IPOJaB-
IIMHA BaIOT. BaimoTHa Gipka € opranizamifiHo oOpMICHHM pEryJsipHHM
BATIOTHUM PHHKOM, Ha SIKOMY BIJIOYBAa€ThCsI TOPTIiBISI BAIIOTOIO Ha OCHO-
Bl HMONATY 1 MPOMO3HITT™.

Jo ckiaaoBuX (HIHAHCOBOTO PHHKY HAJC)KHTh TAKOXK PUHOK IIHHHX
namnepiB, KUl y po3BHHCHHUX KpaiHaX € MEXaHi3MOM (hiHAHCYBaHHS €KO-
HOMIKH 1 6apOMETpPOM E€KOHOMITHOTO Ta TONITHIHOTO KUTTS. Ha HbhOMY
3MIACHIOIOTBCS €MICisl, KYMIBIS-IPOJIaX IHHUX MAanepiB, BCTAHOBIIOETHCS
MiHA Ha HUX, POPMYIOTHCS 1 YPIBHOBAXKYIOTHCS MOMUT Ta MPOTIO3HUITIL

Punok ninnux nanepis (PL[T) — ne cnenmdivna cdepa puHKOBHUX Biji-
HOCHH, Jie¢ 00 €KTOM omepariiii € IiHHl Tauepu.

3aBmaHHs PUHKY IIHHUX IMATepiB IOJSITae y CTBOPEHHI YMOB 1 3a0e3-
[CYCHHI SKHAWIOBHIIMOIO Ta SKHAWIMBHINOrO IIepPEIMBAHHS 3a01aJl-
KEHb B IHBECTHIIII 3a IIIHOIO, SIKa 3aJ0BOJbHsLIA 6 o6u/Bl croponu. Yepes
PHHOK IIIHHHX IAIEPiB CTBOPIOIOTHCS TPOIMOBI HATPOMAJKCHHS KPEJHT-
HO-(PIHAHCOBHUX IHCTUTYTIB, MIIPUEMCTB, JCPKABH, IO CIPSMOBYIOTHCS
Ha (iHaHCYBaHHS BUPOOHMYHX Ta HEBHPOOHMYHX IOTPeEO.

PunOK IIHHUX TAalepiB OXOILIIOE OlepaIlli 3 BUIYCKY 1 oGepTaHHs 1H-
CTPYMEHTIB IIO3HMKH, IHCTPYMEHTIB BJIACHOCTI, 4 TAKOX IX HO€IHAHB 1 I10-
xigaux. Jo incmpymenmie nozuxu HallexaTh oOmirarii, Bekcell, cepTudi-
KaTh; JIO [HCMpyMeHmie elacHocmi — YCl1 BUAM axIii, 10 2ibpuonux —

* CTpHXKHEM BaJIOTHHX OIeEpalid, mo 3iHCHIOIOThCS Ha BAJIOTHOMY PHHKY, € BAaJIOTHHUH
KypC, piBeHb SIKOTO MOCTIHHO KOJHBAETHCS I BIUIMBOM IOMHTY H HMPOMO3HIIi
YYACHHKIB IUX OMEpaIii.

** Sk caMoOCTiliHA CTPYKTypa TaKa TOPTiBJISI IHPOKO (PYHKIIOHYBajda e B Iepioj] JTOMO-
HOTIOJIICTHYHOTO KamiTauisMy. HuHI B po3BHHEHHX KpaiHaxX omeparii 3 iHO3eMHOIO Ba-
JIIOTOIO 30Cepe/KeHI MepeBaXHO Yy BeJIMKHX OaHKax. JIumie B okpeMHX KpaiHax 30e-
peryiucs BaJIOTHI Oip)ki K CaMOCTiHHI CTpYKTYypH (Hampukiaaj, y Himeduuni ta
Opamnriii).
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I[IHHI Tanepu, Mo MAaloTh O3HAKM SIK OOMITAaIll, Tak 1 aKIii, 10 noxioHux
(epuBaTUBIB) — BapaHTH, OIIIOHH, ()'FOYEPCH Ta 1HIN aHAJOTIYHI IliH-
HI IalepH.

3 omsly Ha BUKJIAJCHE PHHKY 1HCTPYMEHTIB IIO3HUKH SIK €IEMEHTY PHH-
Ky IIO3MKOBUX KaIliTaliB (KPEeJUTHOTO PHHKY) BJIACTHBA HAsBHICTH IIO3H-
KOBOT'O KaMiTajJy, TOJI SIK PUHKY 1HCTPYMEHTIB BIACHOCTI — BJACHOTO Ka-
miTary, TOOTO YacTOoK (IMaiB) BIACHUKIB V BIACHOMY KalliTasli KOMIIaHIi.

IMupoxuii BuOIp IHCTPYMEHTIB PUHKY IIHHHUX IAIEpiB, YMOB iX BHUIY-
CKy, TOTAITICHHS Ta BUILIATH JOXOJY, Pi3HI CXEMH TOPTIBIL Ta 3B SI3KIB
MiX cy0’ eKTaMH PHHKY ITIHHHUX I1anepiB 3a0e3NedyioTh MaKCUMAaIbHY MO-
Glmizamio (IHAHCOBUX PECYpPCIB, IX pAIOHAIBLHHN pO3IOJLT, IMBHAKAN
Hepepo3noiia Ta ehekTHBHE BUKOpHUCTaHHS. |le BH3HaUae MpOBijHE Mic-
Ile IBOTO eleMeHTa (PIHAHCOBOTO PHUHKY V (iHAaHCOBIM cmcTeMi Ta HoTo
BIUIMB H4 COINIAIbHO-€KOHOMIUHUM PO3BUTOK KpaiHu. B Ykpaini Bumyc-
KaloThCsl Takl BHJIM IIHHMX ITallepiB: akmii, oOxiramii BHYTPIIIHIX 1 30BHIII-
HIX JepXXaBHUX IO3WK, MICIEBHX IO3MK, OOJIramii ImiIIpHeMCTB, KaszHa-
yelichbki 3000B’s13aHHS, BEKCENl, 1HBECTHIIHHI Ta OIMajgHl cepTU(IKATH.
Po3pi3HstioTh NepBUHHUY 1 BTOPMHHUM PUHKY MIHHUX HanepiB. [lepeun-
HUil puHOK BUIIyCKa€e B OOIT I[IHHI HAIllepH HA OCHOBI OTOJOIICHHS IIPO
emicito. Toprieis BiIGYBaeThCs MiK €MITEHTAMH, 3 OJTHOTO OOKY, 1 1HBeC-
TopaMu Ta (pIHAHCOBUMH IMOCEPEAHUKAMH — 3 1HINOTO. Bmopunnuii pu-
HOK XapaKTePU3YEThCsl ONCpAIlisIMA HEepeNpoaxy IIHHUX Ianepis, sKi
3IIMCHIOIOTECS MK OKPEMHMH 1HBECTOpaMH, 1HBecTOpaMu 1 (iHaAHCOBU-
MH IIOCEPCTHUKAMH, a TAaKOX 0e3M0cepeIHhO MUK (hIHAHCOBHMH IOCEPE-
HUKaMH.

CrpaxoBuii pHHOK € c(epoio TPOIOBUX BITHOCHH, Ji¢ 00 €KTOM KYIIiB-
Ti-mpojiaxy € cruenudivHuil ToBap — cTpaxoBa Hociyra (cTpaxoBui 3a-
XHCT), & TaKOX (POPMYIOTBCS [ONUT 1 HPONO3UIlist Ha Hel. OCHOBHUMHU
CErMEHTAMH CTPAXOBOTO PHHKY € CTPaxyBaHHS JKUTTS, BIJIOBLIAIBHOC-
Ti, PU3HUKIB 1 MalfHOBE.

Punox 0opocoyinnux memanie i KOULMOSHO20 KaMinHA ma iHuux 06 ex-
mie peanvHo20 iH8eCyéanHs OXOILIIOE Ollepallii 1HBECTY BAaHHS Y 1IPEJAMETH
KOJIEKIIIOHYBaHHS (XyJOKHI TBOPH, aHTHUKBapiaT, HYMI3MAaTHYHI I[IHHOC-
TI TOINO), AOPOTOIIIHHI METall 1 KOINTOBHE KaMIHHS Ta 1HINI MaTepialb-
Hi minHocTi. lloB’s3ama 13 mumu 06 €KTaMH pPEaTbHOTO 1HBECTYBaHHS
IHBECTHII{HA JISTBHICTE BIIOYBAETHCS HA CICIIANI30BAHUX PUHKAX: 30-
aoTa, cpibia ToIo.

Punok HepyxoMocTi Mae 6araTo CIUIBHOTO 3 pHHKaMHA (piHAHCIB, TOMY
B cucTeMi (IHAHCOBOTO PHHKY JOMUIBHO BHOKPEMUTH PHUHOK 1HCTPY-
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MEHTIB HepyxoMocTi. HepyxoMicTh (HallpUKIaJ, KUTIOBY) SIK (hiHAHCOBHA
IHCTPYMEHT MOJKHA 3aCTOCOBYBATH Ha (PIHAHCOBOMY PHHKY SIK ITACHBHO,
TaK 1 aKTHBHO. 3aBJSIKM IMIBHJKIM 3MiHI BapTOCTi 00 €KTIB HEPYXOMOCTI
NEBHOTO THIY BKI4JCHHS KOIMTIB Yy HPUAOAHHS TaKuX 0O €KTIB MOXKE
CTaTH BUTITHIIIKAM, HIX CyTO OaHKIBCBHKI omepariii. BxiaJeHHS KOIMTIB ¥
HEPYXOMICTH € HaiitHuM 3acoboM mpoTH iH(Isamii. [[iHn Ha HEPYXOMICTH
HNOCTifHO MiJBUINYIOTHCS, IO CHPHYHHIOE YKIAQJCHHS CICKYJSITHBHHX
VIOl 3 HEPYXOMICTIO, KOHIICHTPAIIO 3¢MJIl Y BIACHHUKIB, BUBC/ICHHS 3¢MEJIb-
HUX JIUISTHOK 3 TOCIOJApPCHKOTO O6ITY 3 METOIO CIIEKYJIAIIi Ha IIiIBUINCH-
HI IiH. PHHOK HEPYXOMOCTI € CHCTEMOK €KOHOMIYHHX BIJIHOCHH, SIKI BH-
HUKAOTh IIPH BKJIQJaHHI KamiTaly B OO0 €KTH HEPYXOMOCTI Ta IHIIHX
olepanisx 3 HepyxoMicTio. [{i BiIHOCHHE GOpMYIOTECS MiX 1HBECTOPaMH
MpY KYMIBII-TIPOJaXy HEPYXOMOCTI, 1OTEINl, 3/aBaHHI 00’ €KTIB HEPYXO-
MOCTI B JIOBIpU€ VIPAaBIIHHS, HaliMaHHS TOIMO. PHHOK HEpyXOMOCTI — Tie
cepa BKIAJICHHS KaliTaly B 00’ €KTH HEPYXOMOCTI 3 METOK OTPHUMAaHHI
mpubyTKy abo MpuaOaHHS HEPYXOMOCTI B OCOOHCTY BIAcHICTE. J[o Hepy-
XOMOro MalfHa HajexaTh 3eMilst, OYJIMHKH, CIOPY/H, JUISHKH, V Hajpax
SKHX € NIPHUPOJIHI PECYPCH, TICOBI HACAJKECHHS, BOIHI 00 €KTH.

[Ipu omepamissx KyHIBJII-IPOJAXy HEPYXOMOCTI 1HBECTOPH PO3III-
JafoTh HepyXoMe MaifHO He JIMINE sK ToBap, a HacaMIepe] sK (iHaHCO-
BHH aKTHUB, IO MOXE IPUHECTH JOXIT depe3 NCBHUN IPOMIKOK dacy.

HepyxomicTh BupoGHUTOTO MpU3HAYEHHS € HOPMOIO ICHYBAaHHS Kalli-
Taly, & HEPYXOMICTh CIOKHBYUOIO NMpPH3HAYEHHS — (YHKINEW JOXOAY.
Y koxHI# kpaiHi ICHY€e BilacHa KJIacH(IKaIisi HEPYXOMOCTI 3 METOKO OIIO-
natkyBanusa. Hampmkianx, v CHIA HepyXoMmicTh IOJISETBCS Ha BHPOG-
HUYY, IHBECTHIIHHY, CIIOXKHBUY Ta CHEKYJIATHBHY. CTOCOBHO KOXHOTO 3
BHJIIB HEPYXOMOCTI CKIAIAEThCS 0COOINBA CUCTEMa CTSIIHEHHS IMOJIATKIB.
Y HiMmeduuHi B CHCTEMI OIOJATKYBaHHs MaifHa CIENialIbHO BHOKPEMIIIO-
€ThCS MOIaTOK Ha HepyXoMe MaifHo I0puaudHuX 1 Gi3HIHuX 0cid.

TouHO OIIHUTH 1HBECTHIINHI aKTUBH, SIKI ICHYIOTH B €KOHOMIII, He-
MOXUIUBO. [IpoTe MO’XKHA CTBEPJKYBATH, IO HEPYXOMICTH, TOOTO 3eMIISL
1 Bce, IMO Ha Hifl po3MileHe, € HalOUTBITIO YaCTHHOK CBITOBOTO (arar-
CTBa Ta OJHHUM 3 HalIpHBaGIMBIMHUX (PIHAHCOBMX aKTHUBIB, BapTICTH SIKO-
ro noctiitHo 3pocrae. Hacammepes 1e XapakTepHe U BAPTOCTI 3€MEIb-
HUX pecypciB. Po3rmsHyTI 0coOIMBOCTI HEPYXOMOCTI, a TakoX Te, IO
6araTcTBO HaH4acTiIIE acOIUIOETHCS caMe 3 00 €KTaMH HEePYXOMOTO Maii-
Ha, 3a6e3meumin HeoOXiTHI YMOBH JJIS PO3BUTKY B PUHKOBIM €KOHOMIIT
OIIO/IaTKYBaHHS Ollepalliif 3 HEpYyXOMHM MalHOM.
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6.2. Cy6’ekTin (piHAaHCOBOro PUHKY

Cy6’exmamu pinancosozo punky € G13UTIHI Ta IOPUAUIHI OCOOH, a Ta-
KOX (IHAHCOBI MOCEPEAHUKH, SIKI OTPUMYIOTH B KOPUCTYBAHHS TPOIII
KJII€HTIB 1 IIOBHHHI OJICPXYBATH JIOXUI Y PO3MIpi, IO Jlae 3MOTY 3aJ0-
BOJILHUTH BUMOT'H KIIIEHTIB 1 MaTé CEPEJHIO HOPMY IPUOYTKY JUIS I[HOTO
BHJY JISUTBHOCTI.

Cy6’exTH (p1HAHCOBOI'O PHHKY MOJUISIOTHCS Ha TOCHOJAApIOIOUl, J0-
MOTOCIO/IapPCTBA; JICPKABY; MICIICBl OPIaHU BIAJIH, & 3a QYHKYiamMy — Ha
EMITEHTIB, 1HBECTOPIB (IHJMBUIYAIBHUX T4 IHCTHTYIIHHUX), (IHAHCOBUX
HOCEPEHUKIB, 1HCTUTYTH 1HPPACTPYKTYPHU PUHKY, JIEPIKAaBHI PETYIIIOR0Ul
OpTaHH.

Hanzpuuaitno BaxximBy poib y cucTeMi (PIHAHCOBOTO PHHKY BLJIIrpa-
I0Th JoMorocrojaperBa. JacTHHA JIOXOJy, IO HE BUKOPHCTOBYETHCS
JIOMOTOCIIOIaPCTBOM  VIPOJOBK IOTOIHOTO HEPIOJY, HEPETBOPIOETHCS
Ha 3a0IMaJKEHHs 1 MOXKE 34 HasBHOCTI BIANOBIAHOTO (iHAHCOBOTO MeXa-
HI3MY CTaTH NOTYKHUM JDKEPEIOM €KOHOMIYHOTO PO3BHTKY KpaiHU.

SIKIMO B CepelHROMY IPOTSIOM POKY JOMOIOCHOJapcTBa BUTpa-
YaOTh MCEHINE, HiK 3apOOISIOTE, TO FOCHOAapO0dl ¢y6 ekl (MIIpHEM-
CTBa) — JIEMO OUIBINE, HI’K OTPUMYIOTH BIJ poaaxky cBoel mpoaykmii. Lle
HOSCHIOETHCS TUM, IO KPIM IUIATH 3a PECypCH Il ¢y0 €KTH NOBHHHI ITE
BKJIQJATH 1HBECTHUIi (B OCHOBHMU KaIiTal 1 TOBapHO-MAaTeplalbHi 3ama-
cu). CyG’exTH TOCIOJApIOBAHHS 3aIy4alOTh HEOOXIJHI /Ul 1HBECTHINN
(b1HAHCOBI pecypcH 3a paxXyHOK MPOJaXy Ha (piHAHCOBOMY PHHKY ITIHHUX
marepiB BIACHOI eMicii.

Ieporcasa ax cy6’exm ¢hinancosoeo punky. JlepkaBHUN CEKTOP IIOB 5I-
3aHUH 3 CKOHOMIYHOIO CHCTEMOIO 3arajioM 4epes IOJaTKH, JICPXKaBHI 3a-
kymiBim # nosuku. OcraHHif cnocib 3B 3Ky JepKaBd 3 €KOHOMIYHOIO CH-
CTEMOIO Vs 3ailicHIoe Ha (IHAHCOBOMY PHHKY.

JlepkaBHI BHUTpATH HE 3aBXJIU 30IraloThCs 3 HOJATKOBHMH HAaJXOJI-
KCHHSMH. Y pe3yJbTaTi BHHHKAe OrOJUKeTHHH Aeilur, Mo HOKpHBa-
€TBCS 34 PAXYHOK IO3HUK, SIKI 3MIMCHIOIOTHCS HA (PIHAHCOBOMY PUHKY LIS
XOM HpOoJAaxy oOmiramiif ypsyy Ta 1HITUX IIHHAX HalepiB SK (GiHAHCOBAM
HOCepeIHUKAM, TakK 1 6e3I0cepeJHbO CIMefHUM rocrojiapcTBaM. SIKmo y
JIep’KaBU BUHHKA€ HA/UTHINOK (PiHAHCOBHX PECYpPCiB, TO Ypsij cTae “duc-
THM”~ HOCTAYaIBFHUKOM KOINTIB Ha (IHAHCOBHM PHHOK.

Bmue gepxaBu Ha KpyrooOir (iHAHCOBHUX aKTHBIB Ha (DIHAHCOBOMY
PHHKY BHSIBISIETHCS depes Take JUKepelo, sK (ickaiabHa nosituka. [1isu-
IYIOUH HIPsIMi OJaTKH, YPsUI MOXe 30LIBIMUTH TaKOX OOCAT KOINTIB, IO
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BWIIYHAIOTECS Y JioMorocunojgapeTs. OCTaHHI, V CBOIO 4epry, 3MYIIeHI
3MeHITyBaTH abo 3aoImajkeHHs, a0 BUTpPAaTH Ha CIOXUBaHHI. Y OyIb-
SIKOMY pasi HacliikoM OyJie 3MEHINCHHS HAI[lOHAJIBLHOTO HPOJIYKTY SIK
6e3nocepeIHb0, TOOTO Yepe3 3MEHIIEHHs JIOXO/IB, OTpUMyBaHuX (ipma-
MH BIJ] IPOJIAXY CIONKHBYUX TOBAPIB, TAK 1 OMOCEPEKOBAHO, 3 OIILLY Ha
3MEHINCHHs 00CATIB 3a0IMa/KeHb. A IIe 03Ha4ae TaKOK 3MEHINECHHS 00Cs-
TiB IHBECTHUINIHNX 3aco0iB, sKi GipMH MOXYThH BUTPATHUTH Ha IMPUI0AHHSI
KamTILHUX Onar. 3HMXKEHHS HPSMUX IOJATKIB CTUMVIIOE 30LILITCHHS
SK 3a0IMa/PKeHb, TaK 1 CIIOKUBAHHS, Y TaKUi CIOCIO NMO3UTUBHO BIUIMBA-
OYM Ha 30UIBINCHHS HAIIOHAILHOTO IIPOJYKTY.

Y (iHAHCOBOMY CBITI IiHHI ITallCpH JICPKABH BHUKOPHCTOBYIOTBHCS SIK
€TaJlOH BUILHOTO BIA PHU3UKY JOXOAY, SIK BIUYHA albTepHATHBA 1HIMTAM
BKJIQJICHHSAM KamiTaldy. $IK CBUIYUTH CBITOBA TPAKTHKA, YCiI PO3BHHEHL
KpailHM BHKOPHCTOBYIOTH BHIIYCK JICpXKaBHHX IIIHHUX IIallepiB $IK He-
eMiciliHe pkepeo Uil pinaHcyBaHHS JIediIuTy OIOKETY.

VY xoHI} KpaiHi ICHY€ BiIacHa cHerudika Mo/ 0 eMicii Ta PO3IOBCIOJI-
KEHHS JICPKABHUX I[IHHUX IAIEPiB, IO 3YMOBIIOETHCS OCOOIHBOCTIMHA
ICTOPUYHOTO T4 €KOHOMIYHOTO PO3BUTKY KpaiHM 1 PHHKY IIO3MKOBHX Ka-
MTaNIB, MOBHOBAXCHHSIMHA PI3HUX DIBHIB JIepPKABHOTO YIIPAaBIIHHSL

Jleporcasni obricayii € CBIJIOIITBAMHA Ipo HAJAHHS IX BIACHHKAM IIO3H-
KM JepXKaBH B 0COO1 HAI[IOHATHLHOTO YPSAY Ta MICIEBUX OpTaHIB YVIpaB-
nminHst. OOGumiramnii JilepkaBa BHIIYCKa€ 3 METOIO IIOKPHUTTS JIeP)KABHUX BHT-
par, skio Opakye OKROJUKETHHX KOITIB. JlepkaBa rapaHTye BHKYII
JICPKABHUX OOJIraIiif, TOMy BOHH BBa)KalOTHCS IEPIIOKIACHUMH IHHH-
MH IalepaMi 3 BUCOKUM PHHKOBHM Ta KPEJIUTHHM PEHTHHIOM.

B Vkpaini Bunyck Ta o0ir oomirariif nepejadadesi ri. 3 3akoHy YKpa-
irm “llpo minmi mamepu 1 ¢oumoBy Oipxy” [23]. 3rigEo 31 ¢T. 10 mboro
3aKOHY OOIIraris BU3HAYAETLCS SIK MIHHUHM Tamip, IO 3acBITIy€ BHECECH-
HS 11 BIIACHMKOM KOINTIB 1 MiJITBEPJXKye 3000B’SA3aHHS BIIIIKOJYBATH
HoMy HOMIHAJIBHY BapTICTh I[bOIO IIHHOIO Ialepa B IepejOadeHuit y
HBOMY CTPOK 3 BHIUIATOIO (hiKCOBAHOTO IIPOICHTA (SIKINO 1HIIE HE Iepe-
GaueHe YMOBaMHU BHIIYCKY).

UMHHUM 3aKOHOJIaBCTBOM Ilepe/0avaeThesl BHIYCK oOimiramiit aBox
BUJIIB: BHYTPIIIHIX Ta 30BHIINIHIX JCPXKABHUX 1 MICIEBHX IO3MK, IIiJI-
MPUEMCTB.

PimenHs npo BUIyCK oOMiraIiif BHyTPIIMIHIX pecnyOIiKaHChKUX TTO3HK
npuiiMae Kabiner MiHicTpiB YKpainu, MiCIIEeBUX — MICIIEBI pajH HapoOJI-
HUX JICTyTAaTiB.

Ponv kasnaueiicokux yinHux nanepie ¢ ynpasiinni depocasHum 6100-
orcemom. OJHIEIO 3 Ga30BUX YMOB JIOCATHEHHS HOJITHYHOI, €KOHOMIYHO]
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Ta COMIaNbHOI cTablIBHOCTI B JiepXkKaBi € 3/I1iCHEHHST BUBAXEHOI GIOJIKET-
HOI IIOJITHKH, Y TOMY YHCII NPUHHATTS Ta JOTPUMAaHHS Oe3e(ilUTHOTO
JIepKaBHOTO OIOJKETY. 3 €0 METOIO KpaiHM 3 PO3BUHEHOIO PUHKOBOIO
€KOHOMIKOIO BHKOPHCTOBYIOTH BHIIYCK Ka3HaueHCHKMX IIHHHX IIalepiB.

B VYkpaini mpaBoBi 3acaJu NLOTO BUIY IIHHUX MAINEpPiB BCTAHOBICHL
3akonoM Ykpaiuu “Ilpo minni manepu 1 GoHIOBY Oipxky”.

KasHauelCbKMMH 3000B’S3aHHSMH BH3HAYAIOTHCS INHHI IalepH Ha
IIpea sIBHUKA, IO PO3MINIYIOTHCS BHKIIOYHO Ha JOOPOBUIBHHX 3acajiax
cepesl HaCeJICHHs, 3aCBLIUYIOTH BHECCHHS IX BIaCHMKAMH KOIITIB 10 OI0J-
KETY 1 JaloTh IPaBO Ha oJiepkaHHs (dinaHcoBoro Joxoxay (cr. 15 3ako-
Hy). Komru Bin peanmizaiii xazHaueHChKUX 3000B’5M3aHb CIPSMOBYIOTHCS
Ha TOKPUTTS MOTOYHHUX BHIATKIB JlepikaBHOTO OFOJKETY.

B VYkpaini MOXYTh BHIYCKATHCS Taki Ka3zHauelChKi 3000B SI3aHHS:
JIOBTOCTPOKOBI (BIiJ] II'SITH JIO JECATH POKIB), CEPETHBOCTPOKOBI (BiJ OJI-
HOT'O JIO II'SITH POKIB) 1 KOPOTKOCTPOKOBI (JIO OJHOTO POKY).

PiIlieHHS IO BHIIYCK JIOBLO- Ta CEPETHBOCTPOKOBHX KA3HAUCHCHKHX 30-
6oB’s3aHb mpuitMac Kabimer MinicTpiB YkpaiHu, KOPOTKOCTPOKOBHX —
MinicTepeTBo piHAHCIB YKpaiHU.

SIK CBITYHTH IpaKkTHKa 0araTboX KpaiH, BHIYCK OKPEMHX BHJIIB Ka3-
HauelChKHUX IIallepiB MOXKE CIPUATH BHPIBHIOBAHHIO HEPIBHOMIPHOCTI
MOaTKOBUX Haaxo keHb. KasHauelicTBo (MiHicTepcTBO (inaHciB) Benm-
koOpwuTamii, HampUKIaa, BHIycKac IMEHHI IIOJaTKOBO-JCHO3UTII cep-
Tudikary, sgKi 3a GaXKaHHAM IX YTPUMYBAUIB MOXKYTH OYTH abo B OyIb-
SIKHUP dac MOBEpHYTI Haszaja, abo BHKOPUCTAHI NPHU CIUIATI IOJATKIB.
B ocrapHbOMY BHIIAJKY 3a cepTHdiKaTaMU CILIAIyIOTHCS IIBHUINECHI BiJI-
COTKH, 3aBJISIKH YOMY CTUMYJIOETHCS 1HTEpEC INIATHHUKIB JIO NONEPETHBO-
IO BHECEHHS IOJIATKOBUX IUIATEXKIB 1 3MEHIMYETHCS MOJKIIMBICT KACOBHX
PO3PUBIB MIX JIOXOJaMHU Ta BHJIATKaMU OFOJIKETY.

JlomapHOo Takox 3BepHYTHCS g0 jgocBiay CIIA, e mpakTukyeThes
BUIYCK Ka3HAUeHCHKUX IMManepiB KUIHKOX KIACHIHHUX BHIIB. 3aleKHO BIJ
CTPOKY Ta YMOB BHIIycKy KasHaueiichki minui mamepu y CIITA Bumyc-
KaOThCs § BUIUBUIL Ka3HadeHchkux Bekcems (Ha 3, 6, 12 micsiB), ka3Ha-
yelickkux HOT (Ha 2, 3, 4, 5, 7 1 10 pokiB) 1 kazHauelickkuxX obmiramiit (Ha
20-30 poxiB). Ile mae moxnuBicts ypsaoBi CIIA epexTuBHO 3711 CHIOBA-
TH YIPAaBIIHHA JIepKaBHUM OIOJKETOM, OIIEPATUBHO BHIyCKAIOYH iHCT-
PYMEHTH, IO CTaHOBIATH 1HTEpeC I (GOHJOBOTO PHHKY.

B Vxpaini BijuosiaHo g0 [lopsjiky 3acrocyBaHHs BekceliB Jlepxkas-
HOTO KasHauelcTBa, 3aTBep/keHoro mocrtanoBoro Kabimety MinicTpi
Ykpaiau Big 27.06.96 Ne 689, Bxe 3acTOCOBYBasacsl MPaKTHKAa BUITYCKY
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CIEIIIAILHOTO BHJY KazHAUYeHCHLKMX I[IHHUX MalepiB — BekceliB JlepkaB-
HOro KasHaueifctBa Ha cymy 5 Ta 10 THC. TpH. BiJICOTKM Ha BEKCEIBHY
CyMy He HapaXoByBalHCs. BekcenenaBleM 1 INIaATHHKOM 3a Ka3Hadelch-
KAMH BekceXsIMH Oyiio 'onoBHe yupaBiinHS JlepikaBHOTO Ka3zHadeHcTBa.
Bexceni BuaBatuch Ha IpeJi sIBHUKA 1 TEPMIH IDIATEXKY 34 HUMH HE [IOBHU-
HeH OYB IIEPEBHUINYBATH OJHOTO POKY.

KasHauelcpki Bekcelll MOXYTh BHKOPHUCTOBYBATHCH iX YTPHMYBadaMH
3 TaKOK METOIO: JUIS IIOTAllleHHsI KPeAUTOPChKOi 3a00proBaHOCTI 3a 3ro-
JIOIO  BIJITOBLTHUX KPEJUTOPIB; PO3PAXYHKIB 34 BEKCEILHUMH CYMaMI,
IPOJIAXy FOPHIMIHAM 0co0aM, SIKI € Pe3u/IeHTaMH BUIIOBLJIHO JIO 3aKOHO-
JIlaBCTBA YKpaiHM, 3aCTaBH 3 METOK 3a0e3leUeHHs 30008 13aHb Liepe]l pe-
3WJICHTaMH¥ 3T1JTHO 13 3aKOHO/IABCTBOM PO 3acTaBy; 3apaxyBaHH: JI0 cILla-
TH IOJIaTKIB y JiepKaBHHIT GIo/pKeT 3a OakaHHSM BeKCelIeyTpHMyBada.

[Toramae xa3Haueiichki Bekceni ['o0BHe yupariiHHS JlepkaBHOTO
Ka3HauelcTBa NIISIXOM IiepepaxyBaHHS Ha PaXyHOK Ipel sSIBHHKIB Ka3Ha-
gefiChKIX BEKCEIB KOIITIB Y PO3MIpl BIIIOBIHIX BEKCEIHHHUX CYM; 3apa-
XyBaHHs Ka3HaueHChKUX BEKCEIIB JO CIUIATH iX YTPUMyBadaMd IOJIATKIB
Jio JlepkaBHOTO OMOJIKETy YKpaiHH.

MicrieBi MO3UKK € OJHUM 3 BOXJIMBUX 1HCTPYMEHTIB (iHAHCYBAHHS Ha-
raJbHUX CYCHUILHHUX NOTPED, TAKUX SIK PO3BHTOK CHCTEM EJIEKTPO-, BOJIO-
MOCTa4aHHsI Ta KaHadizarii, OyJIBHHITBO JXHUTI4, PO3BUTOK TPAHCIIOPT-
HUX Mepex, OyAIBHUNTBO 06 €KTIB OCBITH, OXOPONH 37I0pOB’SI TOImo. Sk
CBUIYHMTH CBITOBHM JIOCBIJl, MOXIIMBICTH OJEp)KaTH 3HAYHI JOJaTKOBI ¢i-
HAHCOBI PECYpCH Ul PO3BUTKY 1H(OPACTPYKTYPH MICT Uepes BUIYCK 06Ii-
ramiff 3yMOBJIIOE BHCOKI TEMIIH PO3BHUTKY PHUHKY MYHIIUIAIBLHUX ITIHHUX
narnepis, ¢y6’ekTaMu SIKOTO € HacaMIlepe/l MICIICBl OpraHd Bila (. 3TiTHO 3
YUHHEM 3aKOHOJIABCTBOM YKpaiHM DIIIEHHs IIPO BHIycK obuiramiit mpu-
HMarTh OpraHd MICIEBOro caMoBpsylyBaHHs. CTpykrypa # obcsirn BHITyC-
Ky MICIIEBHX IIO3MK 3ajJeXaTh BIJ TPOIMOBOI Ta (piHaHCOBOI cuTyamii, a Ta-
KO BIJ] 3arajJbHOIO COIIATbHO-€KOHOMIYHOTO CTAHOBHINA y KpaiHi.

Cy6’€exTiB (piHAHCOBOTO PUHKY IOAUIIOTH Ha MPSIMUX VIACHUKIB 1 Pi-
HAHCOBUX IIOCEPE/IHUKIB.

Ilpooasyi ii nokynyi ¢inancosux axmusie (nociyz) YTBOPIOOTH TPYIY
NpsIMUX VYacHUKIB (PIHAHCOBOTO PWHKY, sIKI 3AIMCHIOIOTH Ha HLOMY
OCHOBHI (pIHAHCOBI OIeparlii.

Ha punky nosuxosux xanimanie QYHKIIOHYIOTH HPSIMI YIaCHUKH Pi-
HAHCOBHX omepariif. Po3risiHeMO OCHOBHHX 3 HHX.

Kpeoumopu. Boun xXapakTepusyioThb cy0 €KTIB (PIHAHCOBOTO PHHKY,
SK1 HaJaloTh MO3MKY y THMYAcoBe KOPHCTYBAHHS IIiJ NEBHHUH BIICOTOK.
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OcHOBHOI0O (VHKIII€IO KPEIUTOPIB € MpPOJaX POIIOBHX BIACHHX 1 3aiy-
YEHUX aKTHBIB JUIS 33/I0BOJEHHS HOTPEO IMO3MKOOTPUMYBaUiB y (piHAHCO-
BUX pecypcax. Kpenuropamu Ha (iHaHCOBOMY PHHKY MOKYTh OYTH JAep-
KaBa (sIka 3JiHCHIOE ITUIBOBE KPEIUTYBAHHS IIJIPHEMCTB 3a PaXyHOK
3arallbHOJICPKABHOTO Ta MICIEBUX OIOJKETIB, a TaKOX JePKaBHUX Ili-
THOBUX MM03a010/KeTHUX (OHIIB), KOMepmiliHi GaHKM (SKi BHUKOHYIOTH
HaUGUIBITY KITBKICTE KPEAUTHUX omepariiii) 1 HeGaHKIBChKI KpeIUTHO-Di-
HAHCOBI YCTaHOBH.

Hosuuanenuxu. BoHU XapakTepu3yioTh ¢y0 €KTiB (1HAHCOBOTO PHUHKY,
SIKI OTPUMYIOTH IO3MKY BT KPEIUTOPIB I MIEBHI rapanTii iX MOBEepHEH-
HS 1 3a TeBHY Iwiaty y ¢opMi Bijicorka. OCHOBHUMH IIO3HYalbHUKAMHU
TPOITIOBUX aKTHBIB Ha (DIHAHCOBOMY PHHKY € JiepikaBa (sKa OTpPHMY€E Kpe-
JITH Bl MDKHAPOJIHUX (PIHAHCOBHX OpTaHizamiif 1 OaHKIB), KOMEpIHHI
GaHKHM (SIKI OTPUMYIOTH KPEIUTH Ha MIKOAHKIBCHKOMY KPEJUTHOMY PHH-
Ky), HiAIpueMcTBa (JUIS 3a/I0BOJIGHHS 1OTpeC y IPOINOBUX aKTHBAX 3
METOIO IOMOBHEHHSI OOITOBAX KOINTIB 1 (POpMYBaHHS 1HBECTHIIHHUX pe-
cypciB) 1 HacelTeHHA (Y GOpMI CIIOXKHUBIOTO (HIHAHCOBOTO KPEIMTY, SIKHUit
BHKOPHUCTOBYETLCS B 1HBECTHIIIMHAX IUISX).

OcCHOBHUME (KJIACHYHUMHE) CYO’ €KTAMH PUHKY ITO3UKOBUX KAIlITANIB €
KOMepIiHHI OaHkH, OpOKepChKlI KOHTOPH, JUCKOHTHI KOMIaHii Ta 1HII
(1HAHCOBO-KPEUTHI I1HCTHTYTH, SIKI MOOLTI3YIOThL 1 MEPEepO3MOJUIIOThH
KOINTH IiIIPUEMCTB, OaHKIB, HACEICHHSI, YCTaHOB.

PosriisiHeMO OCHOBHUX NPSIMHX YYacHUKIB (hIHAHCOBUX Ollepariiif, ski
JUIOTH Ha pUHKY YiHHUX nanepie.

Emimenmu. BoHU XapakTepu3yloTh cy0’ekTiB (hiHAHCOBOI'O PHHKY, SIK1
3aIy9aoTh HeoOXiTHI (IHAHCOBI PECYpCH 3a PAaxXyHOK BHIYCKY (eMmicii)
IHANX TarnepiB. Ha ¢iHaHcOBOMY PHHKY €MITEHTH € BUKIIOTHO MPOJIaB-
ISIMH I[IHHEX HanepiB i3 3000B’S3aHHAM BHKOHYBATH BCl BHMOTH, SIKi
BHIUIMBAIOThH 3 YMOB IX BHIycKy. EMITeHTaMy IIHHAX MalnepiB € JepiKxaBa
(BUKOHABY1 OpraHd Jep)KaBHOI BJIaJIM 1 OPraHU MICIIEBOTO CaMOBPSIY-
BaHHS) 1 IOPUANIHI 0COOH, 30KpeMa aKIlioHepHi ToBapucTBa. Kpim Toro,
HA HAIIOHAJIHLHOMY (DPIHAHCOBOMY PHHKY MOXYThb 00epTaThCs IIHHI IIale-
pPH, €MITOBaHI HEPE3UCHTAMHU.

Ineecmopu. BoHU XapaxTepu3yIoTh cy0 €KTiB (HIHAHCOBOTO PUHKY, SIKI
BKJIA/Ial0Th KOIITH B Pi3HI BH/JH IIHHUX ITallepiB 3 METOIO OJepKaHHS JIO-
xony. Lle#t moxiy popMyeThes 3a paXyHOK OTPUMAHHS 1HBECTOPaMHU BiJI-
COTKIB, JHMBIJICH/IB 1 IPHPOCTY KYPCOBOI BApTOCTI IIHHMX IanepiB. [H-
BECTOPIB, 5Kl (YHKIIOHYIOTH Ha (PIHAHCOBOMY PHHKY, KIacH(pIKYIOTH 3a
TaKAMHU O3HAKAMHU: CTATyCOM — iHOugioyansbni (OKpeMi MIAIPHUEMCTBA 1
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bi3udaHl 0cobU) Ta incmumyyionanieni (TIPEJCTABICH] PI3HUMHA (PiHAHCOBO-
IHBECTHIIIMHUMH 1HCTUTYTaMH), METOIO IHBECTYBAHHS — cmpameziuHi
(KynyloThb KOHTPOIBHHMM NakeT akmiif aIs 3A1MCHEHHS CTPaTerivHoTO
VIPaBIiHHS TIANPHUEMCTBOM) 1 nopmenvui (KyIYIOTH OKpEeMi BHAY ITiH-
HUX [AalepiB BUKIIOYHO 3 METOK OTPHMAaHHS JIOXOAY); HAJICXKHICTIO JIO
PE3UJICHTIB HA HAITIOHAIBHOMY (DIHAHCOBOMY PHUHKY — GIMUYUSHAHI Ta
iHO3eMHI.

Ha eamomnomy punxy OCHOBHMMH YYaCHMKAaMH BaJIOTHHUX Omepaiii
€ TaKl.

IIpodasyi eéaniomu. OCHOBHUMH TPOJIABISIMEA BAIIOTH € JiepkaBa (IMo
peatizye Ha PHHKY 4Yepe3 VIOBHOBaXCHI OpIaHH YaCTHHY BAIIOTHHX pe-
3€epBIB), KOMEpIiitHI OaHKW (5K MalOTh JINMEH3II0 Ha 3/IHCHEHHS BaliOT-
HUX OIepariit), mANpUEMCTBa, SIKI 3/A1HCHIOIOTH 30BHINTHHOSKOHOMITHY
JUSUIBHICTE (pealli3yIOTh Ha PHHKY BIACHY BAIIOTHY BHPYUKY 34 €KCIIOP-
TOBaHY IPOJYKINIO), 1 PI3UUHI 0COOH (peati3yioTh HasBHY V HHUX BAJIIOTY
gepes Mepeky OOMIHHHMX BAJTIOTHHX ITyHKTIB).

Hokynyi éaniomu. OCHOBHUMH MOKY IISIMA BAIIOTH € T1 caMi ¢y0 €KTH,
mo ¥ ii IpoJaBIsIMH.

PosrisiHeMO OCHOBHHX HPSAMHUX YY4aCHHUKIB (pIHAHCOBUX OIlepamii, Imo
JUIOTE HQ CMPAxo60My PUHKY.

Cmpaxoeuxu. BoHU XapakTepu3yIoTh cy0 eKTiB (HIHAHCOBOTO PHHKY,
SIKI PeaNizyloTh CTPaxoBl HOCIYTH PI3HUX BUAIB (CTPaxoBl HPOAYKTH).
OcHOBHOKW (DYHKIIEO CTPAaXOBHUKIB Ha (PIHAHCOBOMY PHHKY € 3/IifiCHCHHS
BCIX BHJIB 1 OPM CTpaxyBaHHS MUISIXOM B3STTS Ha ceGe 3a MEBHY ILIATY
PI3HUX BH/IIB PHU3HKIB 13 3000B sI3aHHAM BIJIIKOJYBATH CYO €KTY CTpaxy-
BaHHs 30UTKM IIPUM HACTaHHI CTPaxOBOTO BHIAJKy. OCHOBHUMH CTpPaxo-
BUKAMH € CTPaxoBi (pipMU 1 KOMIaHIl BIAKPUTOTO THUIY (HATAOTH CTpa-
XOBl IOCIYIM BCIM KareropisiM cyO eKTiB CTpaxyBaHHS), CTPaxoBi
KOoMITaHii 1 (pipMH — JIOUipHI KOMIIaHII Y CKJIajll XOJJIMHIOBOI KOMIaHIi
(pinaHCOBO-IIPOMHUCIIOBOI I'PYIIH), CTBOPEHI 3 METOIO CTpaxyBaHHs Iepe-
BaXHO Cy0 €KTiB TOCHOAPIOBAHHS, SIKI BXOJATH O ii ckiamy (36ir cTpa-
TErIYHUX CKOHOMIYHUX IHTEPECIB CTPAXOBHKA 1 HOIO KIIEHTIB Y IBOMY
pasi CTBOpPIOE IMUPOKI (HIHAHCOBI MOMIHUBOCTI IS €(PEKTUBHOTO BHKO-
pPHCTaHHs CTPaXOBHX IUIATEXKIB) 1 KOMIAHIi 3 IepecTpaxyBaHHSA PH3HUKY
(mepecTpaxoBUKNM), AKi OepyTh Ha cebe JacTUHy pu3uKy (a60 Bech PHU3HK)
BIJl 1HIMUX CTPAXOBUX KOMIIaHi#i (OCHOBHOIO METOIO Ollepalliif mepecrpa-
XYBaHHS € HOJIpIOHCHHS BEJIMKUX PH3UKIB JUISI 3MEHINCHHS CyM 30HTKY,
SKHAH BIJIIKOJOBY€ThCS IIEPBHHHUM CTPaxOBHKOM IIPH HACTaHHI CTPaxo-
BOTO BHIAJKY ).

221



Cmpaxysarvnuxy. BoOHH XapakTepu3yioTh cy6 ekTiB (hiHAHCOBOTO
PHHKY, $SIKI KyIYIOTH CTPaXOBl IOCJIYTH y CTPaxXOBUX KoMIaHiit 1 ¢ipm 3
METOI MiHiMi3amii cBOiX (pIHAHCOBHX BTpAT NP HACTAHHI CTPAXOBOIO
Bumaaky. CTpaxyBanbHUKaMH € IOpHAWIHI Ta (Pi3U9HI 0cOoOH.

[TocepeuukaMu v 3/iHCHEHH] cTpaxyBaHHS € Opokepu (BII cTpaxy-
BaJBHUKA) 1 CTPAXOBl areHTH (Bl CTPAXOBHUKA).

Ha punxy 3o10ma (ma iHwux 0Opo2oyiHHUX Memanie) i KOULIMO8HO20
KaMiHHA OCHOBHHMMH IIPSIMHMH YY9aCHHKAMHU (pIHAHCOBHX OIlepaliif € mpo-
JIaBITl 1 TOKYIIII.

IIpodasyi Odopocoyinnux memanie i KoumoeHozo kaminug. TaxuMu
IPOJABIIMU MOXYTh OYTH JiepXkaBa (pealizye YacTHHY CBOTO 30J0TOTO
3amacy), KOMepIiiHI GaHkM (peali3yioTh YacTHHY CBOIX 30JIOTHX aBya-
piB), IopuandHi Ta GI3UUHI 0COOH (3a MOTPeGH PEIHBECTYBATH KOINTH, SIKi
paHimme OyIW BKI4JIEHI B Il BUJ] aKTHBIB).

Hokynyamu 0opozoyiHHUX Memanieé i KOuLmMmoeHo20 KAMIiHHA € T1 cami
cy6’ekTH, IO ¥ IPOJABISMA.

Ha punky HepyXOMOCT1 OCHOBHI Cy0 €KTH MOJUISIOTHCS Ha YIACHUKIB
HEPBHHHOTO 1 BTOPHHHOTO PHUHKY HEPYXOMOCTI.

[IponaBisiMu Ha HEPBUHHOMY PHHKY HEPYXOMOCTI € IOOJHMHOKI Oyi-
BelbHI (QipMU 1 MYHIIWIATLHA Biaja, Ha BTOPHHHOMY — pIENTEpPChKi
bipMu, IpuUBaTHI OCOOH, SIKI MPATHYThH IOMIMIIUTA CTAH CBOTO JXUTIA aGo
MarepialibHe CraHoBHINE, 0coOH, skl BLUTADKArOTH B emirpanio. Ha
BTOPMHHOMY PHHKY JXKHTJIAa BUOKPEMIFOETHCS OPEH/IHUN cekTop. 3jaBaH-
HS KUTJIA B OPCHJY NPAKTUKYETHCS SIK IPUBATHUMH BIACHUKAMH, Tak 1
MYHIIHIIAIBHOIO  BI4JI0I0.

TToxymmsamu xutia e pienrepchki bipMmu, OpUIMIHI Ta (I3UTHI 0CO-
6u. OKpiM IPOJABINB 1 NOKYNIIB 1HGPACTPYKTYPY PHHKY >KUTIA YTBO-
PIOIOTH areHTCTBA 3 HEPYXOMOCT1 (pienrepcbki (GipMm); OIIHHUKH JKUTIIA,
OaHKM, IMO 3IIHCHIOIOTH KPEeIWTYBaHHSI Ta (IHAHCYBAHHS JKHTIOBOTO
Oy MIBHHITBA, KPEAUTYBAHHS KYMIBIl KUTIA Ta IMOTEYHI OMeparii; opu-
CTH, IO CIEMIATi3YIOThCS Ha OMEPAIlisaX 3 HEPYXOMICTIO, CTPaXoBl KOMIIA-
Hii; 1HpOopMamiifHi (Y TOMY YHCII PEKIaMHI) CTPYKTYPH.

6.3. I[HCTpyMeHTU piHAaHCOBOro PUHKY

3acanena xapaxmepucmuxa OCHOSHUX [HCHPYMeHmie QiHanco6020
punky. Bukonyioau omeparii Ha (GiHAHCOBOMY PHUHKY, HOTO VIACHUKH BHU-
OuparoTh BIUOBITHI (IHAHCOBI IHCTPYMEHTH — (PIHAHCOBI JIOKYMEHTH,
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mo o6epTarThesl Ha PHHKY, MalOTh TPOIIOBY BapTICTh 1 3a JIOIOMOTOIO

SKUX 3/1MCHIOIOTECS onepallii Ha ¢iHaHCOBOMY pHHKY. DiHAHCOBI IHCTpPY-

MEHTH, sIK1 00epTaloThest Ha OKPEMHUX CErMEHTax (pIHaHCOBOI'O PHHKY, Ha

CYJaCHOMY €Talll AyXe PI3HOMAaHITHI.
3a okpeMUMH BUJaMU (BiHAHCOBUX PUHKIB PO3PI3HIIOTH MIEBHI 1HCTPY -

MEHTH, IO 0OCIyTOBYIOTH iX. PO3IiIsiHEMO OCHOBHI 3 HHUX.

Inempymenmu puHKy no3uxoseux kanimanie: TPOIIL # po3paXyHKOBI J0-
KYMEHTH, sIKI 00epTalOThC Ha TPOIIOBOMY PHHKY.

Inempymenmu punky yinnux nanepie. pI3HOMAHITHI IIHHI TaTlepH, IO
00epTaroThCs Ha IbOMY PHHKY (CKJIa/| IIHHUX I1allepiB 3a X BHJAMH, 0CO-
GIMBOCTSIMH eMicii Ta OO6Iry 3aTBEPIKYeThCS BUINOBIHUME HOPMATHB-
HO-TIPABOBMMH aKTaMH).

Inempymenmu  eaniomnoz2o punky: 1HO3EMHA BaIIOTa, pPO3PaxXyHKOBI
BaIOTHI JIOKYMEHTH, & TaKOXX OKpeMi BHJIM IIHHUX MHAarepiB, SKi 0GCIy-
TOBYIOTH e pHUHOK.

Inempymenmu cmpaxoeo2o punky: CTPaxoBl IOCIYTH, SKI IPOIOHY-
IOTHCST Ha TIPOJIaxk (CTPaxoBl IPOJAYKTH), a TAKOXK PO3PAxXyHKOBI JJOKYMEH-
TH Ta OKpeMi BUAW I[IHHUX TaNepiB, sIKi 0OCIYTOBYIOTEH IeH pHHOK.

Punok sonoma (cpibna, niamunu) i KOWMOEHO20 KAMiHHA. 3a3HAYEH]
IIHHI METAJM 1 KONITOBHE KaMiHHS KYIVIOTH 3 METOK (opMyBaHHS i-
HAHCOBHX PE3epBIB 1 Te3aBpalli; I TaKoX pPO3PaxXyHKOBI JOKYMEHTH 1
IiHHI [alepH, Mo 00CIyTOBYIOTH Iieit PHHOK.

IHempymenmu punky Hepyxomocmi: IIHHI LAllepH Ta JOKYMEHTH, IO
3aCBLIMYIOTEH [IPABO BJIACHOCTI HA TOW UM IHIMUM BUJI HEPYXOMOCTI.

3a TepMiHOM OOITY PO3PI3HAIOTH TakKi (pIHAHCOBI IHCTPYMEHTH:

. Kopomkocmpoxoei (3 mepiojgom o6iry 10 OJHOTO POKY), BOHH Haii-
YUCICHHIIMI ¥ Ipu3HaueHi /uisd oOCIyroByBaHHs olepaniif Ha PHHKY
rpoInei;

e Joseocmporosi (3 IepioJoM 00Iry MOHAJ( PIK) TaK 3BaHI GE3CTPOKOBI
(hiHAHCOBI 1HCTPYMEHTH, KIHIIEBUH TEpPMIH MOTAIEHH SIKUX HE BCTAHOB-
TIOETHCS (HAIPUKIAJ, aKIii); i (GpiHAHCOBI 1HCTPYMEHTH OOCIYTOBYIOTH
omeparnii Ha pUHKY KamiTaiy.
3a xapakTepoM (iHAHCOBUX 3000B’gd3aHb (PIHAHCOBI IHCTPYMEHTH IO-

JIISTIOTBCST Ha TaKi:

o 6e3 nodanvuiux inancosux 30606 a3ane, TOOTO THCTPYMEHTH, 38 SIKUMH
moJlanbii GhiHAHCOBI 3000BSI3aHHS HE BUHUKAIOTE, SIK MPABIJIO, BOHU
€ TIpesMeToM Oe3locepe/IHbO (PIHAHCOBOI olepaliii 1 IpH iX nepeiaBaHHl
HOKYIIIIEB1 IIPOJIaBelb HE HECE IMOJ0 HHUX J0JaTKOBHX (HIHAHCOBHX
3000B’s13aHb (HAIPUKIAJ, BATIOTHI IIHHOCTI, 30J0TO);,
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o Oopeogi, MO XapaKTePU3yIOTh KPEIUTHI BITHOCHHU MiXK iX MOKYIIIEM 1

LpO/IaBIeM ¥ 3000B°s3YIOTH GOp)KHUKA IIOTACHTH B Ilepei0adeHi TepMiHI

iX HOMIHaJBHY BapTICTH 1 3aIUIaTUTH JOJATKOBY BHHATOPOJY V BHIVISIL

BiJIcOTKa (SIKIO Il BUHATOPOJa HE BXOJAUTH IO CKJIATy HOMiHAJILHOI

BapTocTi GOproBoro (HiHAHCOBOTO IHCTPYMEHTY, SKMM ITOTAIMAEThCs).

ITpuxnagamu GoproBux (GpiHAHCOBUX IHCTPYMEHTIB € OOIIraIi, BeKcel,

YCKH.

Kpim gepxaBHUX (uB. miapo3n. 6.2) B YKpaiHl BUIYCKaIOThes 0OTi-
ramii HiAIPUEMCTB.

O6umirarii MOXYTh BHITYCKATHCS IIIIPUEMCTBAME BCIX IepeadadeHux
38KOHOJIABCTBOM YKpaiHu (OpM BIACHOCTI, 00 €THAHHAMH IIiILIPHEMCTB,
aKIIOHEPHUMH Ta THIMAMH TOBapUCTBAMH. AKITIOHEPHI TOBapHCTBA MO-
KYTh BHUIyCKaTH oOMiTamii B po3Mipi, Mo He TepeBuimye 25 % po3Mipy
CTATYTHOTO (OHJY 1 JIUIIE MICJSI OILIATH BCIX BUIYIICHUX aKITiH.

Ewmicito oGmiramiit MoXyTh 3A1HCHIOBaTH LIPaKTUIHO BCl IOPUIUYHI
0co0Wu, 3a BHHATKOM IHBECTUIIHHUX (OHIIB Ta IHBECTUITIMHUX KOMIIaHiH,
SIKUM TIe 3a0opoHeHo 3akoHOM Ykpainm “llpo 1HCTHTYTH CHITLHOTO 1H-
BecTyBaHHS (mMaifioBi Ta KOPHMOpPATWBHI IHBECTHUINMHI hoHIM” .

Bexkcenbuuit o6ir € HEBIIIIBHOIO CKIAJOBOIO JUIOBOTO KHUTTS CyC-
nubeTBa. HesalnexxHo Biji TOTO, SKy (YHKINIO BiH BUKOHYE (3acil Iurate-
Ky, 1HCTPYMEHT KpEIMTY), B3a€MOBITHOCHHHM YYaCHHKIB BEKCEIHHOTO
00Iry peryJoloThesl 0OCOOINBUME HOPMaMH BEKCEILHOTO IIpaBa.

Xoua BeKcesb 3j1aBHA BHKOPHCTOBYBAIH B MIKHAPOJHHX PO3PaxyH-
KaX, HaIllOHQJIBHI 3aKOHOJABCTBA, IO PEIVIIOITH BEKCCIBHUM 0OIr y
PI3HHUX KpaiHax, CYTTEBO PI3HATHCS. 3 oriIsyy Ha Iie Ha JKeHeBchbKil KOH-
¢epenrii 1930 p. 6yio yHIDIKOBAHO HOPMH BEKCEIHHOTO TpaBa 1 BHPOG-
aeHo KOHBEHIIIO, sIKOIO BCTAHOBJIEGHO C€JMHMN BEKCENbHUI 3aKOH IIPO
HepeKasHuil 1 IpOCTUH BEKCEIb.

Kpainn, mo manucann Kompenrito abo mpuegHaituch 10 Hei, B3sUIK
Ha cebe 3000B’S3aHHS BBECTH B JII0 Ha CBOIX TEPUTOPLIX CIMHHUU BEK-
CeJIbHUH 3aKOH.

3riguo 13 cr. 21 3akony Ykpainm “Tlpo minHl nanepu 1 GomjgoBy Gip-
Ky~ BEKCeJIeM BHUBHAETHCS IIHHUHU MAlip, SKHM 3acBiuye 6e3yMOBHE IPO-
moBe 3000B’sA3aHHS BEKCEJICAABIA CIUIATHTH IICJIsI HACTaHHS CTPOKY BH-
3HaYEHy CyMy TpoIleil BIacHHKOBI Bekcelns (BekceneyTpuMmyBady). Ilicis
OpUMHATTS ILOTO 3aKOHY Ta noctaHoBH Bepxosnoi Pagum Yxpainu “llpo
3aCTOCYBaHHS BEKCEIIB Y IOCIOAapcbkoMy obopotri Ykpainu™ Bij 17 ue-
pBHA 1992 p. B Ykpaini 6yiI0 3a0poBaKEHO BEKCETHHHUU OOIT 3 BHKOPH-
CTaHHAM IIPOCTOrO 1 IEepPEeKa3sHOTo BEKCEINIB BIALOBIIHO J10 JKeHeBehkoi
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kxouBeHtii 1930 p. ¥V 2001 p. nabpas uunHOCTI 3akoH Ykpainm “TIpo o6ir
BekcelsliB B YkpaiHi”. HuUM BH3HA4CHO, IO BH/JABATH IEpEKas3Hi 1 MPOCTI
BeKceJll MOXKHA JIUIIe UL oOPMICHHS I'POIIOBOTO Oopry 3a ¢akTHIHO
MOCTaBJICH] TOBAapH, BUKOHAHI po0OTH, HajaHl ocayTru. OTxke, BeKceab —
e 6oproBe 3000B’S3aHHs, IO Ja€ ii BIaCHUKY O€3YMOBHE IIPaBO BHUMa-
raTé IpY HACTAHHI TEPMIHY ILIATEXY BIJ| BEKCEIEaBIlS IIPOCTOrO 1 aKIlel-
TaHTa IEePEKa3sHOTO BEKCEIIsl CILIATH BH3HAUCHOI BeKceleM CyMH. [HIMMMH
CIIOBaMHM, BEKcelIb — Il¢ 3000B’sI3aHHS, B OCHOBY SIKOI'O IIOKJI4JEHO BH-
KIIO9HO rporm. [IpeameromM Bekcelst HE MOXYThL OyTH 1HIM 3000B’s-
3aHHS, CKaXIMO, PO3PaxyHOK €IEKTPOCHEPriero, TOOTO “eleKTPUIHUMH
rpommma”. Po3paXyHok sSKUM-HEOYb MalfHOM 3 BJIACHUKOM BEKCEISI MOX-
JUBHH, aje 1e BUXOJUTH 38 MeXl BEKCENIHHOTrO TpaBa 1 00yMOBIOETHCA B
OKPEMOMY IIOPSIKY TOCIOJapCHKAMH YIOJaMH.

[Ipukinan peamizamii MexaHI3My BeKCEJILHOTO OOITY HaBeJeHO Ha
puc. 6.3".

I'ipanuo-36araayBajbHUN
KoMOiHAT

ToprosenLHa romangka

“3anopixcrais”
(6ank)

CHo’xupad cTaji

Puc. 6.3. B3aeM03B’5130K cy0’€KTiB BeKCeJIbHOT0 05iry

Bexcemi 6yBaroTh mpocTi (collo-BeKcenb) 1 IepekasHi (Tparra). Y mepe-
Ka3HOMY BeKcelll BeKcele/IaBenhb IpU3Havae IIaTHHKA 38 BEKCelIeM 1 Mpo-
HOHY€ HOMY 3aIUIaTHTH BH3HAUCHY CYMYy 3@ BHMOTOIO TOTO, HA KOI'O BIH

* BHacniok GiHaHCOBOI KpH3H “3amopixkcTaib”’, HE MAIOYH MOXIHBOCTI pO3paxyBaTHCh
TOTIBKOIO 3a IIOCTABJIEHY PY/Ay, BUIMCYE BeKCesb ipHHYO0-30aradyBajbHOMY KOMOIHATY.
OcTaHHI#, 3HAIOUH, MO y “3amopikcTaii” Trpollli HABPSA 9H 3 SIBISATHCS, pealisye i3
3HHXKKOIO (AMCKOHTOM) Ili BeKCeJdi 4epe3 TOProBeibHY IUIOMAAKY MiANPHUEMIUIM —
crmoxkuBadaM MeTaiy. Lle# moKymels, y CBOIO 4epry, NMpej sBJIsIE BeKCedb MO CIIATH
“3amopixKcTani”, sika 3a BiICYTHOCTI KOMITIB PO3PAXOBYETHCS NMPOAYKI€H. 3pemToio
CIIOKHBAY KYIy€ MeTaJl [elIeBlle, OCKIJIbKH BEeKCeIb BiH NpHAOAB 3i 3HHIKKOIO.
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BUIIMCAB BEKCENb. Y IPOCTOMY BEKcell BeKceleaBellb LIPU3HAYae IuIaT-
HHUKOM cebe 1 He IPOIIOHYE, a 30008 SI3yE€ThCS 3aILIATUTH.

[TattoBumu ¢dinaHcOBHMH 1HCTpyMeHTaMu € akmii. Taxi ¢inaHcoBl iHC-
TPYMEHTH IiJTBEPKYIOTH IIPaBO iX BIAacHUKA Ha YacTky (maif) y cTaryT-
HOMY (pOHJI iX eMiTeHTa i Ha OTPUMAaHHS BLANOBIIHOTO J0Xoay (v ¢opmi
JIABIJICH]TY ).

Akmia — 1ie MiHHAHK mamip 6e3 BCTAHOBICHOTO CTPOKY 00iry, IO 3a-
CBIIUy€e MaifHOBY yuacTh i BIlaCHHMKA Y KalliTall akIlOHEpHOTO TOBapHC-
TBa. BIacHWKHM akIii cTaroTh HaHOBHKAMH akKIIOHEPHOTO TOBAPHUCTBA,
HOro CIIBBIACHHUKAME, TOMY HE MOXYTh BHMAraTH BiJl TOBapHCTBA HOBEp-
HECHHS BKJIAJICHMX KONITIB. [[poTe BOHM MOXYTh IpOJAaTH aKiii, ajie B
IThOMY pasi BTPadarloOTh IPaBO CIIIBBIACHHUKA.

Po3pi3usmoTs Taxi axyionepui mosapucmea (KOPUOpAIIi): 3akpumi, ak-
i SAKAX PO3MOJUIIOTHECS MK aKIIOHEPaMHU 1 He HAJXOMATH Y BIIKpUTHUY
npojax, 1 eiokpumi (IyOJI4HI), aKmii SKUX BUIBHO IIPOJAIOTHCS 1 Ky-
Y IOThCSL.

AKX Mae HOMIHATBHY BapTicTh (I[iHA, MO3HAYEHA Ha aKIlii) 1 pUHKO-
BY (Kypc) — IliHa, 3a SIKOIO PealbHO KYIIY€EThCS aKITisl.

ITpuGyTok 3a aKmisIMH CIUIAYYETHCS Y BUMIISI OugioeHoy, ML SIKAM
PO3YMIIOTh YaCTHHY YHCTOTO IMPUOYTKY AKI[IOHEPHOI'O TOBApUCTBA, IO
IpUIajac Ha OAHY aKIiio 1 MUIATaE PO3MOJAITY MK akI[loHepaMu. 3a-
JEXKMO BIJ] TMOPSJIKY BUIUIATH JUBLACHIIB 1 IpaBa y9YacTi B YIIPaBIIHHL
KOpIOpAII€r aKIii IOJUISIOThCS Ha npugieiiosani (pedepeHIiiibi) ta
npocmi (3BUdaiiui).

IIpuBinetioBani axmii 3 (GIKCOBAaHUM JMBIACHJIOM IO CyT1 OMU3BKL JI0
obmiramiii. Taxi axmii HamilHI, OJHAK NPAKTUYHO BUKIIOYAIOTH 301Ib-
IMeHHST JUBIJICHAIB, TOOTO HATPOMA/DKEHHS JOXOMIB. Pi3HOBHIOM TpH-
BlIeHOBaHHMX akKIil € akiii 3a y4acTio, 3a SKUMH liepeadadacrhes J0/aT-
KOBHUl J0X1/1 (IKCOBAHOTO JMUBLACHIY. BIH OIIadyeThesl 3a YMOBH, IO
JMBIJICH]] 34 LIPOCTOIO aKIN€0 JIOCII MaKCHMaJbHOIO PIBHSA, Iepepdade-
HOTO CTAaTyTOM KOPIOpAIlii, 1 B pO3MOPSUI)KSHHI KOMITaHii IMe 3aTUITHBCS
HEPO3UOAUICHUH 1PHUOYTOK.

TIpuBineiioBaHi axIii MOJUISIFOTECS Ha 360pomui if HezeopomHi. SIKINO
KOpIIOpalisl BUIyckae 3BOPOTHI aKIfii, BOHA 3aJHINaEe 3a coO0I0 IpaBo iX
BUKYIIy (IIOTaIleHHs) Ha IIEBHHUX YMOBax. 3BOPOTHICTL BUIIJHA JUIS KOD-
mopartii, ajxe He JUIs BIacHUKIB axiiil. [{iHa, 3a AKOI0 BUKYMOBYIOTHCS aK-
I1ii, He OBMHHA IIEPEBUINYBATH X HOMIHAJIBHOI BApTOCT1 Ta mpeMii, 1o €
CBOEPITHOIO KOMIICHCAIIEI0 3a BUKYI. He3BopoTHI akIiii He MOXYThH OyTH
OILIa4eHl JOTH, JOKH iCHY€ KOpIOpAIlis, IO BHIYCTHIIA IX.
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BiacHuku npuBineiioBaHUX aKxIiif MaOTh NpUBLIel TPU OTPUMAaHHL
JUBLICHTY, (DIKCOBaHUM pO3MIp SKOTO BCTAHOBJIOETHCS Il Yac BHIIYCKY
Takux akiiil. OCKINBKY KOMEPIIiiHI 1HTepecH yTPUMYBAUiB MpHUBiIeiioBa-
HUX akIiil 3axuineni (iKCOBAHWUMU JWBIJCHIaMHU, BOHU, SK MPABUIO, HE
MAloTh IIpaBa roJIOCY B aKIIOHEPHOMY TOBApHUCTBI.

3a xapakTepoM pO3MOPSKEHHS PO3PI3HAIOTL IMEHHI aKIlii Ta Ha Hpe-
JUSBHUKA. [mMeHHi axyii PEECTPYIOTBCS B PEECTpaxX BIACHUKIB IMEHHHX
akmiit xopropamii. Juist nepegaBaHHs iX 1HINH 0co0l HEOOXIJTHO BHECTH
BIJIIIOBI/IHI 3MIHU B peecTp. Axyii na nped sienuxa eMITYIOThCS 6e3 3a3Ha-
YEeHHSl BIACHUKA. Y MIPY PO3BHTKY Ta IOIIUPEHHS aKIIOHEPHOIo IIij-
NPUEMHHUITBA aKIii Ha Ipej sIBHUKA, IO CTalH 00 €KTOM KYIIBII-IPOJ(a-
Ky Ha PUHKY IIHHUX IalepiB, ICTOTHO MOTICHHUIM IMEHHI.

3a YeproBICTIO PO3PI3HIOTH Taki (PIHAHCOBI THCTPYMEHTH:

o nepeunni (PIHAHCOBI IHCTPYMEHTH IIEPIIOTO MOpsKy). Taxi (iHaHCOBI
IHCTPYMEHTH (SIK IPaBHIIO, IIHHI IallepH) XapaKTepU3yIOThCs iX BHIYC-
KOM B OOIT TICPBUHHAM €MITEHTOM 1 ITITBEP/KYIOTH TIPsiMi MalffHOBI TIpaBa
a60 BIJTHOCHHM KpeJuTy (aKiii, oGmiranii, 9exu, BEKCell TOIIO),

o gmopunni, ado depusamueu (PIHAHCOBI IHCTPYMEHTH IPYTOTO IOPSIIKY,
MOX{THI TIHHI TalepH), MO XapaKTepu3yIoTh BUKIIOYHO I[HHI TTalepH, SIKi
HIATBEPKYIOTH IIpaBo ab0 3000B’s3aHHS iX BIACHHKA KyIHUTH abo
[IPOJIaTH TIEPBUHHI I[IHHI MAIlepH, MO 00epTalOThCs, BAIIOTY, TOBapH abo
HeMaTepialbHI aKTHBH 3a Hallepe/l BU3HAYCHUMU YMOBaMH B MaHOyTHEO-
My. Taki ¢iHaHCOBI 1HCTPYMEHTH BUKOPHCTOBYIOTHCS JUIS 3/(1HCHEHHS
CHEKYJSITHBHUX (DIHAHCOBHUX OTEpaIiiif 1 cTpaxXyBaHHS ITIHOBOTO PHU3HKY
(XeKyBaHHS). 3alIeKHO BUT CKIaJy NMCPBHHHUX (HIHAHCOBHUX 1HCTPYMCHTIB
(abo aKTHBIB, /IO SKUX BOHU BHIIYITICHI B OOIT) JICPUBATUBU IIOULIIOTHCS
Ha (OHJOBI, BAMIOTHI, CTPaxoBl Ta ToBapHi. OCHOBHUMH BUAAMH JIC-
PUBATHUBIB € OMITIOHW, CBOMH, (’TouepcHi 1 (opBap/HI KOHTPAKTH.
Onyion — Tie KOHTPAKT Ha TPABO KYIIBIL ab0 MpoJIaXy MEBHOI KLTHKO-

CT1 I[IHHUX HalepiB y OyJib-sSKMH MOMEHT IIPOTSIOM BH3HAYEHOIO CTPOKY

3a (HIKCOBAHOIO IIHOIO.

B Vkpaini onmiitai yroau gicrarorh jgepani O6L1pmoro nommperHs. Ta-
KUMH yTOJaMH TOPIYIOTH K Ha (OHJIOBHUX Olpikax, Tak 1 Ha 1mo3abipxko-
BOMY PHHKY.

Bapanm (pi13HOBUJ OMINIOHY) — Iie cepTUdIKaT, KUl Jae IpaBo Horo
BJIACHUKOBI KYIIUTH IIEBHUM IHHMYE mamip 3a (iKCOBAHOK IIHOK Y BH-
3HaUeHUH TepMiH. BapaHTn BHOyCKaloThCSA B OOIT HE CaMOCTIHHO, a 3 iH-
IIAMY IIHHEMH IanepaMu (HalpukiIa, pasoM 3 NPHUBLICHOBAHMMHU aKIli-
sSMH 200 KOPHOPATHBHUMH OOJNIramisMu) JUIS TOro, IMoO 3poOuTH iX
MpUBaOIUBIITIMA.
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@ 1ouepcnuii konmpaxm (pinancoeuii ¢ ouepc) — 1e cTaHIApTHUYE JTO-
KYMEHT Ha KYIiBIO abo IpoJax IEBHOI KUIBKOCTI BH3HAYEHHUX ITIHHUX
IanepiB y 3a3HaueHUil gac 3a BcTaHOBIEHOIO IiHO0. ®iHancoBi ¢ 1ouep-
CH, IO € TaKOX KOHTPAKTOM Ha OIEpaIiio 3 IIHHUMH IlalepaMy y 9iTKO
BCTAHOBICHUHN dac y MallGyTHHOMY, BIJPI3HSIOTLCS Bijl OMINIOHIB THM, IO
nepenbayaoTh 3000B’sA3aHHS, a4 HE IPaBO Ha 3/1MCHEHHS Tiel 49U 1HIIOI
omeparii, ke Oepe Ha cebe mokymens ¢ 'rodepcy. OO6Ir ¢ rouepcin 37ii-
CHIOETBCSI BUKJIIOYHO Ha OPTaHI30BaHOMY (HIHAHCOBOMY PHHKY.

Dopeaponuii konmpakm — Te CIEMIaTbHO cKIafeHuit ¢ rouepcHuit
KOHTPAKT, IO BUIOBIa€ HOTpeGaM KOHKPETHOTO KIIE€HTA, HE € CTaHJapT-
HHUM, HE VKJQJIA€ThCs HA OpPraHI30BaHOMY (hiHAHCOBOMY PHHKY.

Ceon (0OMIH) — JBOCTOPOHHS yroja mpo oOMiH y MallGyTHROMY ce-
PISAMH IIATEXIB Y PI3HAX BaTIOTaX.

3a rapaHTOBAHICTIO PIBHS JOXITHOCTI (PIHAHCOBI 1HCTPYMEHTH IOJI-
JSAIOTECS. Ha TaKi:
® 3 ikcosanum doxooom. JIs HUX XapaKTepHUN rapaHTOBaHUI PIBEHD

JIOXITHOCTI TPY IIOTammenH1 (a00 MpOTATOM Iepiofy iX 00iry) Hesalex-

HO Bl KOH IOHKTYPHHUX KOJHMBaHBL CTABKHM HO3HMKOBOTO BIJICOTKA (HOPMH

npulGyTKy Ha Kamitak) Ha (piHAHCOBOMY PHUHKY;

o 3 HesusHauenuM doxodom. IM BIACTHBHH pIiBEHb JOXIIHOCTI, AKHH MOXKe
3MIHIOBATHCS 3aleKHO BiJ (PIHAHCOBOTO CTaHy eMiTeHTa (IPOCTI akIli,
imBectumiitimi ceprudikatu) abo y 3B’SI3KY 13 3MINOI0 KOU IOHKTYPH
¢dinancoBoro puHKY (60prosi (hiHAHCOBI IHCTPYMEHTH, 3 IIABAIOUOI0
BIJICOTKOBOIO CTaBKOIO, “NPUB’A3aHOI0” JIO BCTAHOBICHOI OGIIIKOBOI
CTaBKHU, KypCy II€BHOI “TBepaoi” 1HO3EMHOI BAIIOTH TOIIO.
3a piBHEM PHU3HKY PO3PI3HSIOTH Taki (hiHAHCOBI 1HCTPYMEHTH:

o OGespusuxosi. JIo HIX HATEKATh JIEPKaBHI KOPOTKOCTPOKOBI IIHHI HAIICPH,
KOPOTKOCTPOKOB1 JIENO3UTHI cepTudikaTu HalHaiHHIIMIX GaHKIB,
“rBepaa” 1HO3EMHA BalIOTa, 30JI0TO Ta 1HINL JOPOTOIIHHI METAIH 1
KOINTOBHE KaMIiHHS, mpuabaHi Ha kopoTkuil mepioa. TepmiH “6e3-
PHU3HUKOBI” MEBHOIO MIpOIO YMOBHUM, OCKUTEKH HMOTEHIIHWN (iHaHCOBUM
pusuk kpue B co01 Oy/Jb-sikuil 3 IepeildeHux BUJIB (HIHAHCOBUX
IHCTPYMEHTIB, BOHH MPU3HAYCHI JHINE IS GOPMYBAHHS TOUKH BIJUTIKY
BHU3HAYEHHSI PIBHSI PU3HUKY JUIS 1HIMUX (PIHAHCOBUX 1HCTPYMEHTIB;

® 3 HU3LKUM pigHem pusuxy. Jlo HUX HalIeXaTh, SK IPAaBUIO, KOPOTKO-
CTPOKOBI GOPTOBI PIHAHCOBI IHCTPYMEHTH, MO OGCIYTOBYIOTH PUHOK
rpoinedf, BUKOHAHHS 3000B’S3aHb 34 SKUMH TapaHTOBaHE CTIHKUM
($1HAHCOBHUM CTAHOBHINEM 1 HaJIHHOIO pEUyTaIliclo MOo3uIalbHIKa
(xapakTepu3y €ThCs TEPMIHOM “HEePIMOKIACHUH MO3MIaTLHUK ),
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® 3 nomipHum pieHem pusuxy. BOHU XapaKTepu3yIOTh GiHAHCOBI 1HCTPY-

MEHTH, PIBEHb PU3HKY 34 SKMMH IPHOIM3HO JIOPIBHIOE CePEHLOPUHKO-

BOMY,
® 3 gucokum pignem pusuxy. lle $piHAHCOBI IHCTPYMEHTH, PIBEHb PH3HKY

3a SAKHMH 3HAYHO IEPEBUINYE CePeIHBOPUHKOBHIL,
® 3 Oyoce eucoxkum pignem pusuxy (cuexkynatunHi). Taxi ¢inancosi

IHCTPYMEHTH XapaKTepPU3YIOThCS HAWBHUITUM PIBHEM PH3HKY 1 BHKO-

PHUCTOBYIOTBCS JUISl 3/IHCHEHHS HaHPH3HKOBAHIIIUX CICKYJATHBHHX

omepariit Ha QinancoBomy puHKY. [IpuKiiajoM BHCOKOPU3HKOBHX ¢i-

HAaHCOBUWX IHCTPYMEHTIB € akIii “BeHUYpHUX (PU3UKOBUX) M-

OpUEMCTB, OOIITamii 3 BHCOKHM pPIBHEM BIJICOTKA, €MITOBaHI MiJl-

MPUEMCTBOM 3 HECTIMKUM (hiHAHCOBUM CTAHOBHITIEM, OIMITIHHI Ta ¢ FOUepCHL

KOHTPAKTH.

Hagenena wiracudikamis Biiobpaxae po3moait (piHAHCOBUX 1HCTPYMCH-
TIB JIMINE 3a HalCYTTEBINNMHU 3araJIbHUMH O3HakaMu. KOXHa 3 PO3IVIIHY-
TUX TIpyll (IHAHCOBHX IHCTPYMEHTIB, V CBOIO Hepry, KIacH(piKyerbes 3a
OKpEeMUMHU CIEeNU(pITHIMA O3HAKAMH, SIKI BITOOpPaXAIOTh OCOOIUBOCTI X
BHIIYCKY, O0ITY 1 IOTAICHH:L

6.4. IndpacTpykTypa (piHaHCOBOro pUHKY

SIK CBIMHTH CBITOBHUHM JOCBIJ, CTBOPEHHS 1H(QpacTpyKTypH (iHAHCO-
BOTO PHHKY Tepeaye HOTo pO3BHTKY .

OCHOBHUMU €JIEMEHTaMH PUHKOBOI 1H(OPACTPYKTYPU € IHCTUTYIIHMHA,
iHbopManiiHui, 3aKOHOJABYMH Ta COIIATBHUH.

[IpocyBaHHS TOBapHO-IPOIIOBHX IOTOKIB 3a0€3HEUVIOTH BIAIOBLIHI
IHCTUTYTH 3arajbHOIO Ta CIENIAILHOTO IPHU3HAYeHHS BOHM YTBOPIOIOTH
iHCcmumyyiinuil elemenm PUHKOBOI 1HPPACTPYKTYpU. 3MICT PHUHKOBOI 1H-
(bpacTpyKTypH He 3BOJUTHCS JIO CYKYIHOCTI JIHINE IHCTHTYIIHHUX eleMeH-
TiB. Y cy4acHi# puHKOBIH 1HQPACTPYKTYPl BHOKPEMIIOKOTE iHPOpMayitiHuil
enemenm. lle 1HpoOpManiiiHl Mepexi # moToku, acomiamii 4u JOOPOBLILHL
006’ eJIHaHHS, MO OOCTOIIOTH IHTEPECH 1HINMUX 1HCTHTYTIB “3HU3Y (HAIPH-
KIaj1, Acoriarisl ykpaiHChbkuX OaHKIB), a TaKOX 1HCTUTYTH, IO 3a0e3Ietdy -
OTh 3BOPOTHHH 3B’S30K MIX Cy0’€KTaMH PHHKOBHX BIJIHOCHH (HAaIlpH-

* InppacTpykTypa — I[e CYKYNHICTh €JIeMEeHTiB, 1Mo 3abe3neuyioTh OesmepebiiiHe
(YHKIIOHYBAHHS B3a€MO3B’SI3KiB 00 €KTiB i CY0 €KTiB MEBHOI BiJHOCHO CaMOCTiHHOL
ABTOHOMHOI CHCTEMH i ONTHMI3YIOTh iX B3a€MOJIIO.
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K1aj, 3acobu MacoBoi iHdopmarii). Cy6’ eKTUBHUM € 3aKOHOOA84UIl ee-
Menm, T SKUM PO3YMIIOTH BIJIIOBIIHY YaCTHHY TOCIOJAPCHKOIO 3aKO-
HOJIaBCTBA, IO PETIaMEHTY€ SK JSUIBHICTh 1HCTHTYTIB PHHKOBOI 1H(]pa-
CTPYKTYPH, TaK 1 MOBEJIHKY cy0 €KTiB pUHKOBHUX BiJHOcHH. [lo cyTi, BiH
3aj1ae “IpaBwia rpu” y pUHKOBIM exonoMini. CoyianbHuii enemenm BiJIO-
Opakae pPIB€Hb PUHKOBOTO MHUCICHHS (MEHTANITET) HaceleHH: 1 Horo ro-
TOBHICTE JIOTPUMYBATHCS IPABHJ Ta 3aKOHOMIpHOCTEH (hyHKIIOHYBaHHS
PHHKY, PIBEHb MIJIFTOTOBKH KaJpiB, HaAyKOBE OOCIYIOBYBaHHS, Hpodeciii-
Hy eTuKy # MoBy. Came Il €IeMEHTH BH3HAYAIOTh IITICHICTH 1 3aBepIie-
HICTH K PUHKOBOI 1HPPACTPYKTYPH 3araloM, TaK 1 OKPEeMHUX ii eIEMEHTIB.

B Vkpaini HalfiMeHIN PO3BHHCHHMHM KIJIBKICHO 1 SIKICHO, BLIIIOBIJTHO JIO
BAMOT PHHKOBOI €KOHOMIKH € KOMIOHEHTH 1H(GPACTPYKTYpH (HIHAHCOBOTO
puHKy. BiTunsusHa iHOpacTpyKTypa € MepexiIHoI0, He3plIoko, HechopMoBa-
HOIO, IIPUIOMY II€ CTOCYETHCS KOKHOTO €IEMEHTa, SIKuit Gopmye i 3MicT.

Posrisimemo  ocoGunuBoCTI 1HGPACTPYKTYPHOIO 3abe3lMedeHHs] OKpe-
MHX CETMCHTIB (piHAHCOBOTO PHHKY YKpaiHH.

Inppacmpykmypa punxy yinnux nanepie. l{e#t puHOK oTpedye cKiIajI-
HOi 1H(PACTPYKTYpHU, OCKIIBKHA Ha HHOMY CTHKAIOTHCS 1HTEPECH 0araTbox
VYaCHUKIB, KOXHHM 3 SKHX Mae CBOIO 1HGPacTpyKTypy, (QYHKIIOHANILHY
OCOONIMBICTB, BJIACTHBOCTI Ta MeTy JisuIbHOCTI. [IpoGiema CTBOpeHHS
PUHKOBHX 1HCTUTYTIB, SIKI HE € cy0 €KTaM¥ PHHKY IIHHUX HanepiB (MK,
HATPUKIAJ], eMITCHTH, 1HBeCTOpH Ta (GIHAHCOBI MOCEPETHUKH), IIPOTE Ha-
JIexKaTh J0 Horo 1HQPACTPYKTYpH, OCOOIMBO 3arocTpuiacs B YKpaiHi y
3B 513Ky 3 PO3BHTKOM MAacoBOi IIpHBaTH3allli Ta akTUBHUM (HOpMYyBaHHIM
BTOPMHHOTO PHHKY IIHHWX mamepiB. KpiM akTUBHUX VYacHHUKIB (OHJIO-
BOT'O PUHKY ICHVIOTH 1 macuBHi. lle ropuandHi ocobu, ski O6e31n0cepeTHBO
He 371HCHIOIOTE eMicii, He BKJIAJal0Th KOIITIB V IIHHI IalepH, ajie BHKO-
HYIOThH PO3PaxXYHKH 1 PEECTPYIOTH PYX IIHHHUX HAalepis.

Huni iHctutymidiny 0Gasy 1HQPAaCTPYKTYpPH PHHKY I[HHUX I1anepiB
KpiM OaHKIB YTBOPIOIOTH YKpaiHChbka (oHsoBa Oipxka (YPbB), mo Mae
¢imii B yecix obracHHX TNeHTpax; mepima (pOHIOBAa TOPTOBEIbHA CHCTEMa
(IIDTC);, Cximuo-Ykpaincekuit ¢ongoBuit mentp (Xapki), KuiBcrka
MiHapojHa ¢onoBa 6ipxa (KM®b), Jlonenrka ¢onmoBa Oipxka; ¢oH-
JIOBa CEKIlisl YKpaiHChKoi MiKXOaHKIBCHKOI BamtoTHOi Oipxi (YMBB);
VYxpaiHcbkulf 1 perioHanbHI MeHTpu cepTudikaTHUX ayKiioHiB, KuiBcbka
vHiBepcaibHa Oipxa (KYB), 1mo mpoBoJuTh TOPTH 3 OKPEMHX BHJIIB IliH-
HUX HamepiB; mo3abipkoBi ToproBedbHO-1HpopMmamiiiai cuctemu (TIC);
peectpaTopu Ta 30epiradui IIHHHAX MAIEpiB, JCMO3UTAapii, JEMO3UTapHO-
KriipuHroBi kommaii; [Ipodecilina acomianis peecTpaTopiB 1 Jemno3uTapi-
i (ITAPJ1); Acomiamisi TOpPrOBIIB ITIHHAMH IIaliepaMy Ta YKpaiHchKa
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acomiamis iHBecTuiilinoro GizHecy. Jlus 3abesnedenHs GyHKIIOHYBaHHS
€IMHOI CUCTEMH JICTIO3UTapHOro o0MiKy B YKpaiHi crBopeHo HamioHaib-
HA#t genosurapiit y GopMi BIAKPHTOTO aKIiOHEPHOTO TOBAPUCTBA.

HamionanpHa JlenosuTapHa cHCTEMa CKIAAaeThes 3 JIBOX PIBHIB!

o HudcHb020 — 30epirauiB, sK1 3/1HCHIOIOTH PO3PaxXyHKH BIACHUKIB

IIHHUX TalepiB, 1 peecTpaTopiB BIACHUKIB IMEHHHX IIHHUX IAEPIB;
e gepxHbo20 — HamioHaNbHOTO JMeno3uTapito YKpainu 1 JAeHo3uTapiis,

IO 3MIHCHIOIOTH PO3PAXYHKH JUlsl 30epiradip, a TakoX KIpUHL™ 1 PO3-

PaxXyHKHI 3a YIOJaMH IMOJIO I[IHHHUX IalepiB.

Jlo yuacHukiB HarioHanbHOI JIEO3UTApHOI CHCTEMH HaJICXKAaTh!
® npami — Jeno3urapii, 30epiradi, peecTparopu BIACHHKIB IMEHHHUX

IIHHUX HaIepiB;
® 0onocepedkosaHi — OPTaHi3aTOPU TOPTIBII IIHHUMHE HamepaMu, GaHKH,

TOPTOBI IIIHHUMY NAllepaMH Ta €MITCHTH.

Jenosumapiii yinnux nanepie — Iie IOpUAMIHA 0coba, sKa 3/ifcHIOE
BUKJIIOYHO JICTIO3UTAPHY MISUIBHICTH, MOXKE TAKOXK 3/IHCHIOBATH KIIPHUHT
1 PO3paxyHKH 3a YIroJaMH INoJO IHHUX HanepiB. KilieHTaMu jenos3ura-
pito € 30epiradi, skl YKIQJIA 3 HAM JCIO3HUTApHUM JIOTOBIp, EMITEHTH
IMOJI0 PAXYHKIB BIACHUX €MICiH, a TaKoX 1HIMI JICTIO3UTapii.

36epicaui yinnux nanepie. Komepiiiiai GaHKH, sIKi MarOTh JIO3BLT Ha
JUSLTBHICTH 3 BHIYCKY Ta OOITY IHHWX IarepiB, 1 TOPTOBII IIHHAMH Ha-
IepaMy 3a HasBHOCTI BLATIOBLIHOTO JIO3BOIY MalOTh IpaBo OyTH 30epira-
qaMH, 31MCHIOBATH 3a JOPYYCHHSM BIIACHHKA OIEpaIlii 3 JCIOHOBAHUMHU
MIHHAMY TalepaMy Ta IHIY ACHO3UTapHY ALSUILHICTH, MOB sA3aHy 3 001-
TOM IIHHUX TaNepiB, 38 BUHATKOM KIIPHHTY Ta PO3PaxyHKIB 3a YToJaMH
IIOJI0 I[IHHUX IallepiB.

Peeccmpamop — 1ie ropuandHa ocoda — cy0 eKT MNPUEMHUIBKOT Ji-
SUTBHOCTI, SIKMH OTPHUMAB Y BCTAHOBJICHOMY HOPSJIKY JIO3BLI Ha BEJICHHSI

J

PEECTPIB BIACHUKIB IMEHHWX IIHHUX TTAIIEPIB.

*  BakoHomaBcTBO Npo HamioHaJbHY ACMOZHTAPHY CHCTEMY OXOILUIIOE 3aKOH YKpaiHu
“IIpo HanioHalbHY ACIO3UTAPHY CHCTEMY Ta OCOGIHBOCTI €JCKTPOHHOTO 00iry
iHHUX ManepiB B YkpaiHi” Ta iHINI 3aKOHOAaBYI akTH YKpainu. Ilepesik miHHHUX
namnepie, mo o6cayropyThess HallioHAIBHOK JEMO3UTAPHOI CHCTEMOI), BCTAHOBIIIOE
JlepkaBHa KOMicis 3 IHHUX HanepiB i GOHMTOBOrO PHHKY, IO € TaKOXK YIOBHOBAKCHUM
OpraHOM YIpaBJIiHHS YaCTKOW JepkaBH y cTaTyTHoMy donai HamioHanbHOro
JIeTIO3UTapilo.

** KIIpHHT — OTpHMAaHHS, 3BipKa Ta HOTOUHI OHOBJICHHS iH(popMalii, MAroToBka OyxX-
rajJTepChKHX Ta OOJNIKOBHX JOKYMEHTIB, HeOOXiTHHX JUISI BUKOHAHHS YroJl IOJ0
[[{HHUX [aNepiB, BU3HAYCHHS B3a€MHHX 3000B’s3aHb, 10 Mepenbadae B3acMO3aiK,
3abe3MeueHHS Ta TAPAHTYBAHHS PO3PAaXyHKIB 3a yroJaMH IMOJO IiHHHX Iamepis.
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Ha peecrparopcekomy cermeHTi (POHJOBOIO PUHKY IOCTae HpobieMa
MAK 36AHUX KUUEHBKOBUX PeECTNPAMOpie, 3aCHOBAHUX EMITCHTAMH Y 3B s3-
Ky 3 HaMaraHHSAM 3MEHIIUTH CBOi BUTpaTH (OCKUILKH PEECTPATOPH € “CBOi-
MI~ CTPYKTYpaMu) Ha TOTpeOM MEHEKMEHTY aKI[IOHEPHUX TOBAPHCTB.

B VYkpaini BACYTHIH IHCTHTYT TpaHC(epT-arcHTiB K 0cil, YIOBHO-
BaXKCHHUX PEECTPaTopoM INIpHHMaTéH JOKYMEHTH Ui IiepepeecTpamii Ta
BHJIaBaTH JIOKYMEHTH 1po ii 3aificuenss. e IpH3BOJAUTH 0 HEOOXiIHO-
CT1 1IHBECTOpaM 0e3II0Cepe/THhO CILIKYBATHCS 3 PEECTPATOPOM, IO 1CTOT-
HO 30UIBITy€E IXHI BUTPATH.

Ha cywacHoMy erami B YKpaiHi IepeBakae IICPBHHHUM DPHHOK ITIHHHX
nanepis. BTOpUHHHE PUHOK IIHHUX HAIEpIB IE HEJOCTATHHO PO3BHHEHMUI.
3a MicIleM TOPTIBII PHHOK IHHAX TAIEpIB MOAUTIETLCS Ha OIpXKOBHiA Ta IO-
3a0ipKOBUH. Dipoicosuti puHox BIIIFOYAE YTO/H, IO VKIAMAOTHCS Ha GOHIO-
Bilf 6ipiki, ¥ OXOILIFOE HacaMIepe/l BTOPHHHUN PHHOK, X044 B OKPEMUX BH-
IajIKax 1 IepBUHHE PO3MINIEHHS IIHHUX TIallepiB MOJKe 3/IHCHIOBATHCS depes
¢boumoBY Gipxky. OCTaHHIMH pOKaAMH 3HAYHA YACTHHA OIEpaniif 3 IIHHUMH
nanepamu, SKi 3/iHCHIOBAIUCS paHilme Ha Olpxi, BLIOyBaeThes Gesnocepes-
HBO MK OaHkaMm, MK OaHKaMH 1 KOPIOpamisiMH, Ha 103abipKOBOMY pHH-
xy. llosabipocosuii punox BioOpaxkae Yroad, SIKI YKIAIal0ThCS 1 3/11HCHIO-
IOTBCS 11034 OipiKero. BiH CTOCYeThCs HacaMIlepe/| IEPBUHHOIO PUHKY, OJTHAK
1103a061pKOB1 omepartii MOKYTh 3/IMCHIOBATHCEH 1 Ha BTOPHHHOMY PHHKY.

®onyoBa Gipxka € 0COOIMBEM IIOCEPESIHUKOM Ha PHHKY IIHHUX Iare-
piB, IEHTpOM TOpriBii HUMH. [Ipu mboMy came odopMICHHS 1 Lepeja-
BaHHS IIHHUX IANepiB BIOYBAIOTHCS 3a ii MeXaMu.

Kiacuuna 6ipxa (v TOMY 9Hcai POHIOBA) — I ayKINOH, JI¢ TOPTIBISA
BIIOYBAEThCS B OollepaIliiftHoMy 3aiil 3 rosocy”, TOOTO 4epe3 YCHI 1HCTPYK-
wii. Ipuxnagom e Hero-Hopkebka ¢onmoBa Gipika. 3aBiskd pO3BHTKY
O0UHCTIOBANBHOI TEXHIKM Ha JeAKHX Oipikax omeparii B omepamiifHOMY
3a7l 3aMIHUIN CNEKTPOHHI CHCTEMH KYIIIBII-TPOJAXKY IIHHUX HANEpIiB 3
BUKOPHCTAHHAM TEPMIHATIB, BCTAHOBICHUX V (ipMax — uieHax Oipxi i
OB’ SI3aHUX 3 IEHTPAILHOI0 KOMII IOTEPHOIO CHCTEMOIO Oipxki (HaIpuK-
aag, cucrema CATS na Topontehkidi donporii 6ipxi, CAC Ha Gipxax
@pannii). llpore 1 Ha aBTOMaTH30BaHUX Olpkax YacTHHA OIepamid, 5K 1
paHiIe, 3IHCHIOEThCS B ollepariitnoMy 3aii ““3 rosocy”. Tak, wa [Tapuzb-
Kilf Gipi TOPTIBISA OOIITAISIMU 1 OTIIOHAMH BLIOYBAETLCS ‘3 TONIOCY .
®onjoBa Gipka BUKOHYE YOTHPH OCHOGHI (DyHKYii:

IIOCEPEHUITBKY
IHIUKATHBHY
PEryISTHBHY,
KOHTPOJIBHY.
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CyTh nocepeonuyvroi QyHKIII monsrae B ToMy, mo GomrgoBa Gipxa
CTBOPIOE JIOCTATHI ¥ BceOIMHI YMOBH JUIS TOPIiBIl IIHHUMH IallepaMu
eMITeHTaM, 1HBecTopaM Ta (PIHAHCOBUM MOCEpEeIHUKaM. [OproBi Yroam
Ha GipXi YKIamaoTh OpOKepH, MIIOYH BT IMEHI CBOIX KII€HTIB-IHBECTO-
pIB, €MITEHTIB 4M (PIHAHCOBHX IIOCCPE/HUKIB, KYIYVIOUM Ta INPOJAI0TH
migHi namepu. [Ipm mpoMy IpaBa BIAcHOCTI Ha MpHAOaHI IiHHI MaNeph
9 OTpHMAaHI BIJI peatizamii TpoImi Halexarh KrieHTaM. Jloxig Opokepa
dopMyeThesl 3a paXyHOK KOMICIHHHX BIJI VKIaJeHHX yroja. Kpim toro, y
TOPTIBII Ha OIpXi OepyTh yIacTh JWiIepu. BoHM KYMYIOTH Uepe3 OpoKepiB
IiHHI Halepd 3 METOIO iX HOAAIBINOro Iepelmpojaky. 1X moxim dopmy-
€ThCA 3a PAXYHOK PI3HHII B I[IHAX KYIIBIL # IPOJaxy IHHHUX I1alepiB.

Inouxamusena ¢yHKIisE GOHAOBOI Olpki MOJsSTac B OIHIOBAHHI Bap-
TocTi #i mpuBaGinmBOCTI MiHHUX mamepiB. Came Ha Oipxki 3TiHCHIOETHCS
KOTHPYBaHHS IIIHHHUX IIAIIepiB, 3aB/SKH SKOMY IHBECTOPH OTPHUMYIOTH
iH(opMaIio Mpo BapTICHY 1 SKICHY OINIHKY IIHHUX HAIEpiB Ta JUHAMIKY
iX po3BUTKY. Ile CTBOpIOE IEpEJYMOBH JUISI HAJIHHOTO 1 JOCTOBIPHOTO
MeXaHI3My TOPTiBII, XO4a HE BHKIIOUAE MONIMUBOCTECH IUICCIPSIMOBAHUX
MaxiHamii 3 METOIO CTIEKYJISININ MHHAMH TTallepaMy 1 BOJHOYAC € BaXKIH-
BUM YUHHUKOM CTUMYIIOBAHHS €(eKTUBHOI JISLTLHOCTI €MITEHTIB. Byab-
K1 NOMWJIKM 0J/Ipa3y INPH3BOJSTH JIO 3HHIKCHHS BapTOCTI €MITOBAaHHX
HUMH I[IHHHX IIalIepiB, a OTXKE, 1 HONUTY Ha HUX, IO BUKIHMKA€E 3MEHITCH-
HS MPUILUIABY (IHAHCOBHX pecypciB. ToMy /Ul eMITeHTa JyKe BaKIUBO
3abe3neuyBaru crabliapHuM (PIHAHCOBUH CTaH 1 BUCOKI (DIHAHCOBL pe3yib-
TaTH.

Pezynamusna ¢yukmis ¢GoHIOBOI Oipki BHpaXaeThcsl B OpraHizaii
TOPTiBJIl NIHHUMH IanepaMd. BoHa BCTAHOBIIOE BHMOTHU JIO E€MITCHTIB,
SIKI BUCTABIISIIOTL CBOI ITIHHI Hamnepw Ha OIp)KOBI TOpPTH, IpaBmiIa yKia-
JICHHST 1 BUKOHAHHS YTOJ, MEXaHI3M KOHTPOIIO 3a JISUIBHICTIO ¢y €KTIB
6ipxoBoi TOprieimi. Bipxki KOHTPOIMIOIOTH (IHAHCOBHM CTAH EMITCHTIB,
MaroTh IPaBO OTPUMYBAaTH 1 NEPEBIPATH 1H(OpPMAINID NPO JUsUIBHICTD
eMITeHTIB. BiAmoBiHO Gipki MOXYTH 3HIMATH 3 KOTUPYBAHHS OKPEMUX
EMITEHTIB, siki a00 He BHKOHYIOTH BUMOT OipKOBOi TOpriBil, a60 MaroTh
HE3a/I0BUIBHI (PIHAHCOBI ITOKA3HUKH.

Koumponsna dyHkImsg Gipxi mossrae y 3abe3ledeHH] JOCTOBIPHOCTL
KOTUPYBAHHS IIIHHUX TANepiB 1 HaJIHHOCTI GipKOBOI TOPTIBIL

3apsiky Gipki 1HBECTOPH MAlOTh MOSKIMBICTH BIHOCHO JIETKO IIepe-
TBOPIOBATH ITIHHI HamepW Ha TPOIMi, OCKUILKH IIIHHI Iamepw, Imo obep-
TAIOThCS Ha OlpKi, MOXHA y OyIb-sikuii wac mpojaté abo BLLIATH B GaHK
SIK 3aCTaBy JUIS OJICpYKaHHS MO3UKH. 1[e jlae 3MOTY BKJIQJIaTH B IHHI Halie-
PH HE TUIBKH JOBTOCTPOKOBI 3a0IMaKEHHsI, a #f THMYacOBO BUILHI KOIITH.
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JUKBIAHICTE THHHUX MANEPiB, SIKi 06ePTAIOTHCS Ha GIpKi, CTBOPIOE YMO-
BHU JUIS iX IIHPOKOTO BHKOPHCTAHHS 3 METOKO 3a0e3lCHeHHS GaHKIBCHKUX
MO3WK, J1a€ MOXJIMBICTH IHBECTOpaM KYIYBaTH I[iHHI IalepW HOBUX BH-
IYCKIB, TPOJIABITHM HASIBHI MMAllepu Ha O1pxKi.

Otxe, Olpika CIpHsie IPUCKOPEHHIO IEHTpai3alii KamTary 1 po3Iiu-
PEHHIO MeX BHKOPHUCTAHHS THMYACOBO BUILHHX KOINTIB I (piHAHCY-
BaHHS TrocmojapcTBa. Taxox Oipka HIABUINYE MOOIUILHICTL aKIlIOHEp-
HOTO KalliTally, CTBOPIOE YMOBH JUIS IIPUCKOPEHHsI HOro Kpyroooiry.
VY pesyabTaTi mOCTiffHOTO OOITY KamiTaliB 1 3MIH 1HBECTOPIB Oipka 3abe3-
neuye Mepepo3IoIil KalliTaly MK Taly3siMu 1 cepaMu eKOHOMIKH.

3a IpaBOBHM CTAaTyCOM pPO3PI3HSIOTH O1pXKi, OPraHi3oBaHi SIK aKIlio-
HEpHI TOBapwWCTBa, 1 OIpiKi, 3aCHOBAHI JAEPXKABOIO SIK IIyOIITHO-TIPABOBI
IHCTUTYTH. Y CYYaCHHX YMOBaX JISUTLHICTEL Oip)K HE3aJIEKHO BiJI MPaBO-
BOTO CTATYCy CIPSMOBYETBHCS 1 KOHTPOJIOETHCS JIEPKABOKO BIIIOBITHO
no npuiingrux 3akouiB. Y CIITA, ge 6ipxki € aKIIOHEPHUMH TOBapHUCTBa-
MH, CTBOPEHO OpraH JepKaBHOTO HaMIIy 3a Oipxkamu y BUrs Komicii
3 IIHHEX HanepiB 1 Gipk. AHaJIOTIYHA Jep)kaBHA YCTaHOBA (PYHKIIOHYE Y
@panmii — Kowmicist 3 GipXOBHX omepariiif, ge Gipxa € myOIiTHO-IIPaBo-
BHUM 1HCTUTYTOM.

Joctyn jo onepariif 3 MIHHUME HanepaMu Ha GOHJIOBIH Gipki MaroTh
TinpkH ii wneHn (6ipxoBi ¢ipMm). Bipka BucCyBae XOPCTKI BHMOTH J0
Gaxcaroumx TopryBard Ha HiM. CxuajHa mIpomejaypa NPHUHHATTS yV YISHH
Olpxi Mae Ha MeTl BU3Ha4UTH Ipodeciiiny, GpiHAHCOBY 1 MOpAaILHY LpH-
JaTHICTH TpeTeHJeHTa A0 OipkoBOi poOGOTH 3a JMOPYICHHSM KIIEHTIB 1
caMocTiifHo. KimbKICTE 4iieHIB Oipki oOMEXeHa 1 MOXE 3MIHIOBATHCS 34
pilmeHHsM OIpKOBOTO KOMITETY (HA aKI[OHEpHUX Olpxkax) abo ypsaoBo-
ro opramy, SKImo Oipka € MyOIiTHO-TIPaBOBOIO.

@onmoBi GipXki BIITPAIOTh HAJ3BUYAMHO BaXXIUBY POJH SK B €KOHO-
MiuHIM Ta (IHAHCOBIM CHUCTEMI OKpeMUX KpaiH, Tak 1 B MIXHAapOJHi# eko-
HOMIII Ta MDKHApoAHHX (iHaHcax. Uepes HUX MPOXOTATH BelInMUesHI Pi-
HAHCOBI PECYpCH, JOCTYN 10 SKHX CKIagHHM. [X MOXyTh oTpmMarw
TIIbKKM HaWOLIBIT MOTYXKHI, HaJIMHI ¥ cTaOlIbHI €MITEHTH, SIKI MafOTh BU-
coki ¢inaHCOBI pesyiabTatu. CTabUIBHICTL V CBIT1I 0araro B YoMy 3ale-
KUTH B YPIBHOBAKCHOCTI IOMUTY 1 MPOIO3UIIi Ha (GOHIOBUX OipiKax,
IO € OCHOBOIO PETyIIoBaHHS OipkoBoi misuibHOCT. Ha BimMiny Big GaH-
KiB, SIKI CaMOCTIMHO BH3HAYAIOTh HAIPSMKH BKIAQJCHHS CBOIX pecypcis,
donmoBa Oipka HE MOXE aJMIHICTPATHBHUMH METOJAMH pETYIIOBATH
rpomosi nortoku. OJHAK XOYa IHBECTOPU CAMOCTIMHO BH3HAYAIOTh, KyAH
BKJIJIATH TPOINI, BOHHM IIPU I[LOMY KEPYIOThCS Hacamiiepe]| Oip»XOBUM
KOTHPYBAHHSM IIIHHAX IamepiB.
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[Ipu mpomaxy 1 kymiBmi akmiif Ha (HOHJOBUX OipKaX OCHOBHUMHU IIO-
Ka3HHKaMHM, 1[0 BU3HAYAIOTh aKTHBHICTH (POHJOBOIO PUHKY, € OIpiKOBI

inmeken (Tabm. 6.1)"

Tabnuys 6.1
IopiBusbHUI onHc yKpaiHCHKAX GOHTOBHX iHIeKCIB
© = PospaxyHok
L2 G = paxy
= @ a2 A @ B i 5 i
= E S 2 SE X2 E TS = o s !
) S Qo S H |3 L E Lo A = ]
5 | Z5F |S258|Esy| S g 5 | g
= 2 aZf |mF2cElEEE| &5 = 55 g
o A & 2 = S 8 E [
g o g = >/ 5] ©
= N = = =
Business | Business 3araabHuil| 4-8 3BakeHe IIOTC IMoruxusa | 01.08
Partners | Partners (oxoIunoe
pisHi
raysi)
INDEX- |Societe Te came |Bause- | 3Baxkene | [IOTC Te came 01.08
SGU Gene_rale ko 15 cepesHe i BJIaCcHi
Ukraine yroau
ProU-50 | Prospect « « 50 Te came | [IOTC, Jlo cepmus| 01.01
Investments TesepOH- | MIOTHIKHS,
HUH PHHOK | MTOTIM
MOACHHO
Wood-15 |Wood & Co «« 15 «« IIOTC Te came 13.06
Company
KAC- Anbda- Metanyp- | 3-10 «« Te came «« 29.08
raixyseei | Kamitan rifina,
iHgeKcH XiMiuHa,
eHepreTHY-|
Ha, HadTo-
razopa,
MaIIuHO-
GyniBHA
KAC- Te came BaraapHui| 20 Cepeane « « «« 01.01
20(s) apudme- ’
THYHE
KAC- « « Te came 20 Te came « « «« 09.06
20(w)
[HOTC- |[IIOTC « « Brnsp- «« « « «« 01.10
iHIeKe Ko 20 ’

* IndopManito mMpo iHIAESKCH MOKHA 3HAUTH B THXHeBHKY “Busuec”, “Ykpainchkit
iHBeCTHIIMHIH TazeTi”, iHpopMaliiHuXx Bunyckax “@OHTOBUHA PHHOK Ta iHBECTHINIi”
(Iutepdakc-Ykpaina).
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Onnieto 3 GyHKIiH GipXki € peecTparis KypciB IMIHHUX HamepiB 1 myo-
TKAIs iX Y KypcoBoMmy OrosereHi. [IyOiaHicTh KypCiB MONETINyE eMITeH-
TaM I[IHHUX IalepiB 3’SCOBYBATH YMOBH 1 JIOIJILHICTH HOBHX BHIIYCKIB,
Jlae MOKIIMBICTH BJIAQCHUKAM HAIepiB IMBUJINE OPIEHTYBATUCS Y KOH TOHK-
Typi ¢orgoBoro purkKy. KpiM myGumikamii cepeHIX KypCiB KOKHOTO BHIY
IIHHUX TIanepiB, ski mepebyBaroTh B OOITY Ha Oipxki, po3paxoBYIOTHCS 1
My OIMIKYIOTHCS Cepe/IHI KYPCH aKIlilt MEeBHUX TPy KOMITaHIM, a TaAKOX YCiX
KOMIIaHi#, 3apeecTpoBaHuX Ha Oipki. Cepesa IMUX MMOKAa3HUKIB HaiiBijoMmi-
i Taxi: Ha Gipxi B Heo-Mopxy — imnexc Jloy-Jxonca, y Tokio — iH-
nexe Hikkelt, y ®pankdypri-na-Maiini — iugexe OAIL, v Jlongoni —
“Oattnenmmmn Taitme” 1 “Petirep”™.

Copusiodu pamioHaIEHOMY PYXY, PO3IOJUTY 1 IMepepo3noauty ¢inaH-
COBHX PECYPCIB MK OKPEMHUMH eMITEHTaMU PI3HUX Taly3eH, peTiOHIB Ta
kpaid, GomHygoBi Gipxki, K 1 KOMEPIiHHI GaHKH, CTUMYIIOIOTH €KOHOMIY-
HUH PO3BUTOK KpaiHH. BOHH JatOTh 3MOTY BYACHO BIJICIIIKOBYBATH IIPO-
IIECH, SIKI XapaKTepU3YIOTh CTaH €KOHOMIKHM Ta (PIHAHCOBOI CHCTEMH 1
npuitMaTH BiAMOBLIHI pimmeHHS. Tomy mpoBigHi dongosi Oipxi (Hero-
HMopx, Toxio, Jonmon, Ilapmx, ®panxdypr, Komenraren) craam cpito-
BAMH (PIHAHCOBUMHU IEHTPAMHU, BIJ] CUTYalli Ha SKAX 3HAYHOIO MIpOIO 3a-
TeXKUTH (piHAHCOBA MOTITHKA BCIX KpaiH CBITY.

®onyoBi Gipki ICHYIOTH y OaraTboX KpaiHax cpity. HaliGuibmmmu
3 HHX 32 pO3MipaMu OOIr'y IIHHHX ITallepiB 1 KUIBKICTIO wWicHIB € Hpro-
Mopxebka i Toxilickka. Halicrapima (ongoBa Gipika, mo (yHKIiOHYe B
Awmcrepaami, Oyina 3acHoBaHa B 1608 p. ¥V Pocii TOpriBis IIHHUMH
manepamu 3/1HCHIOBaIach Ha TOBapHUX Oip’kax, 1 TIIBKW Ha HalicTapinmiit
(1703 p.) TlerepOyp3bkiii Gipxi B 1900 p. Gyio CTBOPEHO CHETiATLHUH
donoBuUl BIUILT /UL TOPTIBIL IIHHUMHE TallepaMy, BIIIOKpeMIICHHH 0pH-
JIMIHO BIJ[ TOBapHOI TopriBimi. lcropwuHO pociiickka (oHIOBA TOPIiBISL
Oyma moB’s3aHa TepeayciM 3 JepXXaBHHMH IIHHAMH Hamepamu. Ha
[TeTepOyp3bkiit Gipki TOPTIBISI HAMHK PO3IOYANacs MICHS BHIYCKY MHep-
IMUX BHYTPIMHIX jJepxkaBHuUX mo3uk 1809 1 1811 p., a TopriBig axmisMu
Ta o0UiramisiMi akIioHepHUX TOBapUCTB — Vv 30-x poxax XIX cr.

* Ingexcu Jloy-J[sKoHCAa — Iie cepejHI MOKA3HUKH 3a IiHAMH akmid Halbinpmiux
KOMIIaHiH, 3apeecTpoBanux Ha Hpro-Hopkepkidt dporosiit Gipxi (30 mpoMHCIOBHX
koMmnaui#, 20 TpancnopTHHX (ipM, 15 GipM MaTMBHO-SHEPTETHYHOI i KOMYHAIBHOL
iHpPACTPYKTYpH), i arperaTHUH MOKa3HUK ycix 65 kommauii. HallBaxamBimui 3 HHX —
iHAeKC akIid MPOMHCIOBHX KOMIAHiH, SAKHH HaJA3BUYAWHO HOMYJSIpHHUU cepen
BKJIAHUKIB | BHKOPUCTOBYETHCS OipiKaMM IHIIHX KpaiH.
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Oco0muBo mBHAKO OipkoBuM (GoHIOBHY 0OIr moUaB 30LIBIIYBaTUCH
v apyriit momoBuHI XIX ¢T. ¥ 3B’3KY 13 3HAYHUM MOTMHUPEHHSM JIepkKaB-
HOTO KPEIUTy 1 PO3BUTKOM AaKI[IOHEPHOTO migmpueMHHNTBA. Y 1913 p.
JIEpKaBHI IHHHI [Aalepd pa3oM 3 akKIisIMH POCIHCLKHX 3alli3HHUIL" CTAaHO-
Bk 4/5 3aranbHoro oOcsry miHHUX narnepiB GorgoBoro Buyauly llerep-
6yp3bKoi GipiKi.

[lix gac Ilepmoi cBiTOBOI BiifHH Oipki y kpaiHi Oyiu 3akputi. [licis
JrotreBoi peBomomii 1917 p. MockoBebky Oipky OyiIo BIAKPHUTO, alie
BOHA MpalioBajia JUITe KuUTbka MicsmiB. Y Pamxgachkiit pecny6mimi Oipixka
Bimkpmiack v 1921 p. A gepe3 nBa poku npu MockoBebKil ToBapHiit Gip-
K1 GYJIO OpTaHi30BaHO Nepinuit B pecmyouini GOHIOBUM BT

VY HACTYLHI POKM LIPABO H4 3acHyBaHHs (OHJOBUX BLUILIEB Oylo Ha-
JIAaHO INE JICB SITH HaMOUILIUM ToBapHUM Oipxam. Y 1926 p. saranpHmit
o6ir GOoHOBUX BUUIUIB IPHU TOBAPHUX OlpKax 3a OIepalisiMu 3 I[iHHH-
mu narnepamu jgocar 200 vt xpd. [IpoicHyBaiu pajgHCchKi GipKi HETOB-
ro. Ha mouatky 30-x pokiB XX cT. B YMOBax Iepexojy 10 KOMAaHHO-
aJMIHICTPATHBHOI €KOHOMIKHM Ta 3 IIKBiJaricio (HIHAHCOBOTO PHUHKY ¥
KpaiHi Gip»XOBY JMISUILHICTE GyIIO MPUITHHEHO.

Bupuenns # ananiz cBITOBOrO JOCBLTY (PYHKITIOHYBAHHS MEXaHI3MIB 1
CKI4JI0BUX (DOHIOBOTO PHHKY BLIITPAIOTh BAXJIMBY POIb y CTAHOBICHHI
Ta PO3BUTKY YKPAiHCHKOro (hOHTOBOTO PHUHKY 1 MAOTh CHPHSATH HOTO IIe-
PETBOpPEHHIO Ha JDKepeno (piHAHCYBaHHS BITUH3HIHOI €KOHOMIKH ¥ 3aci®
BiToOpakeHHS €KOHOMITHOI Ta MOJITHYHOI CHUTyamii ¥ KpaiHi.

VY koxHI¥ KkpaiHl iCHYe HaIllOHaIBbHA, ICTOPUYIHO chOpMOBaHA CHCTE-
Ma OlpX, IPOT€ BOHH MAaOTh 1 CIUIBHI O3HaKW. Tak, /Ul BCIX KpaiH IpH-
TaMaHHI:

® ¢JIUHA CTPYKTYpa IHCTUTYIIHHUX YY4CHUKIB PHHKY ITIHHHX IIalepiB —

KoMepmiiiHi OaHKHM, CTPaxoBl Ta 1HBECTHIIHHI KOMIIaHIli, IICHCIHHI

$oHaM, TOBIPYI TOBAPHUCTBA TOINO, aje 3 MEBHUMH BIAMIHHOCTSIMH.

Tax, B SmowHii Bei GaHKW Mpamiol0Th HA PUHKY IIHHUX MANEpPIB 1 BOHK

€ TOJIOBHUMH 1HBeCcTOpaMH IpoMucioBocTi, Toal gk y CIIA na

($bOHIOBOMY PHHKY NPAIIOIOTH TITHKH 1HBECTHINIMHI GaHKH, a KOMep-

niiHuM OaHkaM 3a00pOHEHO BHUKOHYBAaTH oIleparii 3 IIHHEMH

nanepamu,

* 3aiisHAYHI KOMMaHii K GopMaabHO MPUBATHI aKI[IOHEPHI KoMIaHii mepeOyBaiu mif
OBHHM KOHTPOJIEM YpSIAY, SIKHH, 30KpeMa, FapaHTyBaB BHIIATY MiHiMaJlbHOTO
JUBIJCHIY 32 IX I[IHHUMH IMallepaMHu.
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e 3HAYHHUU PO3BUTOK (POHJOBHX OIpXK 1 KOPCTKI MPaBUIA JICTHHTY HPH

JIOIIYCKY aKIiif KoMIaHifl J10 KOTUPYBaHHS Ha OlpKOBOMY PHUHKY;
® IMPOKE BUKOPHUCTAHHS MOXITHAX IIHHUX HanepiB — ¢ I0UepciB, OMIIO-

HiB Tomo. [laHiBHOIO (OPMOIO TOPTIBIL CTalOTH (h’T0UepcHI OipiKi.

Y CBITI JAefani TOMHUPIOETHCS KOMII IoTepu3arisi OipkoBOi Ta I03a-
6ipxoBO1 AisIbHOCTL. BinGyBaeThes iHTerpamnis GOHIOBUX PUHKIB Y €1U-
HHUH €ICKTPOHHO-KOMII'FOTCPHHH PUHOK.

Toprieis MIHHUMHE ITallepaMu B YKpaiHi, SIK 1 B 1HITUX KpaiHaX CBITY,
3aificHioeThesl Ha OipykoBoMy dommoBoMy puHKY (Jlomenmbka doHmoBa
6ipxa, KM®b, YMBB, Kpumcbka dommosa Gipxka, YOB) 1 nmo3adipxo-
Bomy (IIOTC, “renedonnnit puHOK”, MIKOGAHKIBCHKI OIIEpariii 3 IIHHUMHA
nanepamMu), Jie BIIIOBIJTHO /10 YMHHOTO 3aKOHO/IaBcTBa 00epTaloThes IMa-
#oBi, GOpProBi Ta MOXUTHI MIHHI MAIEPH.

[lepma ¢oHnIOBa TOProBEelIbHA CHCTEMa IPAIIOE HYepe3 CICKTPOHHY
TOproBelbHO-1HpopMaIiiay Mepexy. HasBHICTH TOpropeiabHoi 1o3abip-
’KOBOT CHCTEMHM aKTyalbHa JUIS PHHKY IIHHHX HanepiB Ykpainu. [To-mep-
Ile, HUHI BOHA € albTePHATHBOIO GipiKaM, IO HE NIPAIfOIOTh, KOHIICHTPYE
HOIMT-IIPOLIO3HITII0 HA IIHHI ITallepH, SKUM MaioTh 3MOTY KOPHCTYBaTH-
cs ToproBii 3 16 mict Ykpainu. [lo-apyre, acomiamis Mae kojekcu (ap6i-
TPaXHUH, JUCTHUILTIHADHUN, €THIHUN), JOTPUMAHHS SKUX € IapaHTLIMU
(3BHYaifHO, YMOBHHMH) IIPH 3/I1fiCHEHH] omlepamniif y Mexax cucreMu. [lo-
TpeTe, acoIliamisl Mac cTaTyC caMOpEeTyJIIBHOI opramizarii, Mo Jac 3MOry
BUXOJIUTH HAa JICP)KABHI PETYJIIOYl OpraHH 3 IHIIaTHBAMH B3a€MOAII 3
GaraThbOX IUTaHb PUHKY IIIHHUX ITAIIEPiB 1 3aXHINATH [IPaBa CBOIX WICHIB.

Ingppacmpyxmypa earromnozo punxy. B 1HPpacTpyKTypy CydacHOTO
BAJTIOTHOTO PUHKY BXOJSITH BATIOTHI Oipi, Opokepchbki GipMH, JTHIEPCH-
Ki KOHTODH, IO HOEJHYIOTH IIOCEPEHHUIILKI MTOCIYTU 3 KOHCYJIbTalliiHu-
MU, IpojaxeM iH(opManii Tommo. CucreMa TOPriBil BAIKOTOK HAOIU3U-
Jachk 0 BEMOT CBITOBOTO PHHKY, /¢ OaraTo omepamiff 3a1HCHIOIOTHCS Ha
MIKGaHKIBCHKOMY PHHKY. [[eHTpaJIbHHUM BaJIIOTHHM PHHKOM BBXKAETH-
ca YxpaiHchka MDKOaHKIBchbKa BalIoTHa Oipxka Ta il ¢imii y Xapkosi,
Juinporerposesky, Jonensky, Ogeci ta JbBosl. Tlopst 3 YMBB npa-
moe Takoxk KpuMmcrka MikGaHKIBChKa BalfoTHA Oipka. Cucrema mudpo-
BOTO 3B sI3Ky, IO 06 emHye Bel (imii Oipxki, Ja€ 3MOTY B pealbHOMY daci
3MifCHIOBATY IIBUAKICHUN OOMIH iHpOpMaIi€o i 9ac TOPTIB.

Bamorauit punox YkpaiHum Ha BciX CBOIX cerMeHTax (OipiKOBOMY,
1103a61pKOBOMY Ta TOTIBKOBOMY) Mae pPO3BHBATH 1H(PACTPYKTYPY NUISL-
XOM “ZIMBepcH(pIKOBAHOTO” MPOHUKHEHHS B yCl PETiOHM KpaiHH 1 CTBO-
PEHHS PETIOHATHLHUX BATIOTHUX PUHKIB, MO (QYHKITIOHYIOTH.
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Punox 0op020uiHHux Memanie, KOUWMoBHO20 KAMIHHA Ma iHuux o6 exmie
PearvHo20 Heecmyeanns. 3 TOMIYKOM ONTUMAILHOI 1HCTUTYIIOHAIBHOL
CTPYKTYPH PHHKY OaHKIBCHKHMX METATIB IIOB’sl3aHA HEOOXIJHICTH CTBO-
peHHS B YKpaiHi pUHKY JOPOTOINHHHX MeTamiB'. HasBHICTH 1 KINTBLKICTH
IPUPOJHUX 3allaciB JOPOTOIIHHUX METaliB He € 00OB’SI3KOBOIO IIEpEy-
MOBOIO PO3BHUTKY pHHKY 3010Ta. Hi BemmkoGpuranis, i [Iseiinapis, ne
PO3MIIIEHI IIEHTpalbHI PUHKHU CBITY, HE HaJeXaTh IO 30JI0TOA00YBHUX
kpail. [lepe[yMOBH YCHINTHOTO PO3BUTKY B YKpaiHi TOPTIBIl JOPOTOIIH-
HUMH MeTalaMH ICHYIOTh. BusiBiieHo 1 xiacu(pikoBaHo 236 pojoBHII 30-
nmota. Cepen HuX HalfnepcrnektuBHIIM MyxwuiBerke (3akapmarTs), Tpas-
meBe (Opemuna), Hixomoanchke pojoBuma. KimbKicTh MOTEHINHHIX
VYaCHHKIB PHHKY 30J0Ta B YKpaiHi 3MEHIIIIACh, OCKIIBKH IPOMHUCIOBI
HiAPUEMCTBA 3MEHIMHIN OOCITH BHIYCKY HPOJYKII, SIKA MICTHTH JOPO-
rorinni Meranu. 95 % IPOMHCIOBOTO CIOXHBAaHHS 30J0Ta HpUIajae Ha
FOBETIPHY TPOMHUCIOBICTh (8—9 BeNMKHMX MIMPHEMCTB, pemra — JApiGHL
Maitctepui Ta (i3u9HI 0coOM, sIKI MaloTh J03BUI MiHicTepcTBa (hiHAHCIB
VYxpaiHu Ha poGOTy 3 JOPOTOIIHHUMH METajJaMH 1 BHKOPHCTOBYIOTH
31e01IBIIOTO ¢pibao). 3amacy, K BAAIOCS CTBOPUTH B YKpaiHi 3a paxy-
HOK IepepoOKH BTOPUHHOI CHPOBHHH, MOXYTH ITUIKOM 38 0BOJILHUTH
notpebu BHPOOHUKIB.

B VYkpaiHi CTBOpeHI CIPUATINBI YMOBH JUISL BBE3CHHS JOPOTOIIHHHX
MeTamiB, a reorpadiTae posMmimeHHs KueBa cupusic #oro CTaHOBIEHHIO SIK
PETiIOHATBHOTO TIEHTPY TOPTIBII 30I0TOM. Ha JAyMKy CIIeIiasicTiB, Ha Iep-
IMOMY €Tall CIIiJ{ 30CepPEeIUTHC Ha TOPTIBIL JOPOTOIIHHAMHA (OaHKIBCHKH-
MH) METAJIaMHU TIIBKA Ha YKpaiHChKiH MiKOAaHKIBCHKIM BaTIOTHIM OipikKi.

Inppacmpyrmypa punxy Hepyxomocmi. Y CBOEMY PO3BHTKY YKpaiH-
CBKHIl PHHOK HEPYXOMOCTI TpoHIoB merHi eramu. Cepej HUX OCHOB-
HUMH € (OPMYBaHHS NIECPBUHHOTO Ta BTOPUHHOTO PUHKY KHTIA, PUHKY
KOMEPIIHHOT HEPYXOMOCTI, GpOopMyBaHHS PUHKY 3eMIi, Imo OyB 3amodar-
koBanmit Yxaszom llpesmmenta Ykpaimm “llpo mpojax 3eMETbHUX JiIS-
HOK HECLIBCHKOTOCIIOIAPCHKOTO IIPU3HAYCHHS .

KpiM mpojiaBmiB 1 HOKYHIIB 1HGPACTPYKTYPY PHHKY >KHTJIA VTBO-
PIOIOTH areHTCTBa HEPYXOMOCTI (pienTepchbki (ipMH); OIIHHHKH SKATIA:
GaHKH, IO KPEAUTYIOTH Ta (PIHAHCYIOTH XHUTIOBE OY/IBHHIITBO, KpEJH-

* Banxiecvki Memany — Ie JOPOTOIIiHHI MeTalH (30J10To, cpibio, IIaTHHA, MeTald
IUTATHHOBOI IPYIH) y 3JIHBKAX 1 IMOpOIIKAX, JoBeJdeHi (adiHoBaHi) 70 HAHBHIMUX Npol
BiATIOBiAHO 1O CBITOBHX CTAaHJApTiB 1 aTecTOBaHI cepTH(IKATOM SIKOCTI, a TaKOX
MOHETH, BUPOOJICHI 3 JOPOTOMIHHUX METaliB.
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TYIOTH KYMIBIIO XXHUTJIA 1 3AIMCHIOIOTEL IMOTEUHI OIEparii, IOpUCTH, SKi
CHEIIaN3yIOThCS Ha OMepaIiisax 3 HEPYXOMICTIO, CTPaxoBl KOMIIaHIi,
iHpopMmaniital (y TOMy YHCII peKIaMHi) CTPyKTypu. HuHI eMHEM JpKepe-
710M iHpOpMaIlii PO PUHKOBI IIHK XKUTJIA € MAcOBl JIaHI PO HPOIO3HINIO
KATIIA JUid pojlaxy. CaMe HUMH KOPHCTYIOThCS JI€PXKaBHI CTPYKTYPH, IO
JUIOTH Ha PUHKY KATIA, OYIIBETbHI MIIPHUEMCTBA, SKI MPAMoOThH Ha Ie-
PBHHHOMY pHHKY JXXWTJIA, pieATopH. PieaTepchki CTPYKTypH abo Oipxi
CHCTEMATU3YIOTH 1H(OPMAIIO 1 CTBOPIOIOTH EIEKTPOHHI OaHKH JIaHUX
PO IEPBUHHUM 1 BTOPMHHUN pHHKH ‘kuTiIa. HaliGinemmM OaHKOM jaa-
HHUX NIPOIO3HINI XUTIA JUIs Hpojgaxy B YkpaiHi € Gank KowmitorepHOi
Mepexi HepyxomocTi KueBa, mo Oyira cTBOpeHa arcHTCTBOM HEPYXOMO-
ro Maifaa “Slayc” y 1996 p. 3Bexena indopmarisa npo cutyario y chepi
KUTIa 3a0e3ledye HPO30PICTh PUHKY JKHTIIA, IO CIPHAE HOro CTaHOB-
JeHHIO 1 (QYHKITIOHYBaHHIO.

YkpaiHChbKUH pUHOK HEPYXOMOCT1 HE Ma€ TakuX OOCSTIB 1 HE PO3BU-
HEHUWM TaKol0 Mipolo, SIK, Hampukiaa, puHok HepyxomocTi CIHIA. Kpim
TOTO, BIJICYTHICTH OQIIIMHAX JTOCTOBIPHUX JaHUX IPO OOCIT 3/1MCHEHHX
Ha PUHKY olepaliifl 3 HepyXOMICTIO Cy0 €KTaMH I[LOI'O PHHKY HE JIa€ 3MO-
I'H OIIHHUTH pealbHUH 00OpOT 3a OIEpamisMH 3 HEPYXOMUM MaifHOM 1
BIJIIOBITHO PHHKOBY BapTICTh KOMEPIIIHOT HEPYXOMOCTI.

[TomaTox Ha HEPYXOMICTH Yy BHIVIII IOAATKY 3 BOJIOJIHHS HEPYXO-
MUM MaiiHoM OyB OJHHM 3 HalfcTapimmuX BiIOMHUX (DIHAHCOBIHM HAYINl BH-
JiB mojaTkiB. HacaMiepesl 1ie NOSCHIOETHCS THM, IO BOJIOJIHHS HEPYXO-
MICTIO 3/laBH4 BBaXXaJIOCh O3HAKOK Oararcrpa, SKe HAICKAIO IICBHUM
ocobaM, 1 BIIIOBIIHO cTaBajo 00’ €KTOM yBaru (icKalbHAX OpraHiB Aep-
KaBu. KpiM TOro, CHpaBIsSHHS TAKOTO IIOJAATKy OYJIO HPOCTHM. 3aBikKIU
MOXHa OyJO YITKO BH3HAUYUTH 00 €KT ONOMATKYBaHHSI, OCKIIBKH BIH ic-
HyBaB y (i3uduHii GopMi, MaB IEBHI PO3MIpH, PI3UTHI XapaKTEPUCTHKH.
Jlerko Oyi0 BCTAHOBUTH ¥ IUIATHHKA IOJATKY, SKHM MIr OyTH 5K Biac-
HHK HEPYXOMOCTI, Tak 1 opeHjap. /o TOTo X IPUXOBAaTH HOTO Bij OIO-
JIATKyBaHHS OyJIO HEMOXKIHBO.

TlepcleKTHBH PO3BUTKY OIIOJATKYBAHHS HEPYXOMOTo MaitHa B YKpa-
ini 6e3mocepeHRO OB’ SI3aHI 3 PO3BHTKOM CHCTEMM MICIIEBHX ITOJATKIB 1
360piB. ExonomiuHI pedopMu B YKpaiHi, pO3BHTOK IHCTHTYTIB caMo-
BPS/IYBaHHS, PO3IIMPEHHSA iX ¢yHKIIH Ta O0OGOB’A3KIB NPHU3BEIH 10
HeoOXITHOCTI BU3HAUEHHS peaJbHUX JKEpeN JOXOMIIB MICIEBUX OIOKe-
TiB. IcHyIOUa IIpaKkTHKa BHKOPHUCTAHHS B MIKOIOJKETHHX BIJIHOCHHAX pe-
IYIBOBAHUX Ta 3aKPIINICHUX JOXOJIB HE Ja€ 3MOTH CTBOPHUTH pEalIbHY
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(dhiHaHCOBY 6a3y ISl OpPTaHiB MICIIEBOTO CAMOBPSIYBAHHS 1 BiJIOBIIHO
HAIIOBHUTH pPEaJbHUM 3MICTOM 3aJI€KJIapOBaHy CaMOCTIHICTH MICIIEBHX
OpraHiB BIaJgW Ta YIPaBIIHHS

MicreBi opraHu BIaJW MalOTh pealbHl BaXKell BINIMBY Ha INIATHHUKIB
MOJIATKY 3aBJISIKH TOMY, IO JIO0 JIOXOJAIB BiJI HEPYXOMOCTI 3aCTOCOBY€ETH-
Cs IOPUCMKINSI PETIOHY, HA TEPUTOPIi SIKOTO BOHA PO3MIINCHA 1 SIKy He-
MOJJIMBO 3aCTOCYBATH JIO IHIMUX BH/IB JOXOJIB (QI3HUHHUX 1 IOPHAMIHUAX
oci0. Po3smip mojaTrky Ha HepyXoMe MaiHO 1 HOpsIOK HOro CTArHEHHS
CYTTE€BO BINIMBAIOTH HA IHOBY HOJITHKY CYO €KTIB PHHKY HEPYXOMOCTI
yepes 30UILIEHHS] BUTPAT BJIACHUKIB UM OPEHJapiB HA YTPUMAaHHS HEpPY-
xoMmocTi. KpiM TOro, ypaxoByoO4H, IO OCTAHHIM YacoM IIIHH Ha HEpPyXo-
MICTh, OCOONMBO Ha 3eMENbHI JUISHKY, MOCTIMHO MABHIMYIOTHCSA (depe3
MpUpOIHE OOMEKEHHS 3€MEIBHUX PeCYpCiB), BKIAJCHHS BUILHUX (iHaH-
COBHX PECYPCIB Y HEPYXOMICTh MAIOTh Ha METI OTPHMAHHS CYTO CIIEKYJIS-
THUBHHX JIOXOJIIB, IO, Y CBOIO Yepry, He Jia€ 3MOTH €(pEeKTHBHO BHKOPHC-
TOBYBAaTH HasBHI 3€MEIBHI JUISHKA. BCTaHOBIIOIOUH BIIOBITHI CTaBKA
OTIOJIaTKYBaHHS, OpTaHW BIaJi BIUIMBAIOTH Ha 1HINI ceph MiISUIFHOCTI,
OB sA3aHi 3 BUKOPHCTAHHAM Ta OYAIBHUIITBOM HEPYXOMOCTI, CTHMYIIIOIO-
YH PO3BUTOK TOTO YH IHIIOIO CEKTOPa PHHKY HEPYXOMOCTI.

Y mojatkoBi# cucteMi YKpaiHH IIOJATKy Ha 3€MII0 BXE HAJICKHUTH
IeBHE MicIle, 1o 3abe3neuye HaJiliHl HaJIXO/KEHHSI /10 AP KaBHOTO OOJI-
xeTy. ToMmy HojaibImuif pO3BUTOK IOJATKOBHX BITHOCHH Mae BiJGyBa-
THCS IUISIXOM BBEJICHHS CIENIAIBHOrO IOJATKy Ha 1HINI YaCTHHH HEPYXO-
MoOCTi (Te, IO Ha3MBACTLCS KAMITAILHAM IOTINIICHHSIM Ha 3eMIIi).
VY oMy 3B 3Ky HEOOXIJIHO 3°sICYBaTH, IO Mae OyTH JUKEPEIOM CIUIATH
MOJIATKY 3 ITUX BHJIIB HEPYXOMOCTI. 3aKOHOJaBYO HE BHUPIIICHO, IO BH-
IUTUBAE 3 PO3YMIHHS HEPYXOMOCTI SIK €HOCTI 3eMIIi # yehoro, 1Mo Ha Hilt
PO3MIIIEHO, — II¢ BU3HAYCHHS 3¢MEIBHOI JUISHKY (PIHAHCOBUM aKTHBOM
1 BitoOpaxeHHs ii y GaiaHci ¢y6’ eKTiB HIIPUEMHHUIIBKOT JiisuibHOCTI. [To-
JIATOK Ha HEPYXOMICTH SK KalliTaJbHe O0JIaro Mae KOPECIIOH/yBAaTHCS 3
mojaTkoM Ha TpulOyTok. [liAmpueMcTBO 3000B’sI3aHE CIUTAYYyBATH OlITb-
HIAH OJATOK.

Moo dizmaamx oci6 Kadirmer MinicTpiB 1 [lojaTkoBa aJMiHICTpaIis
YkpaiHu He po3poOWIN INe CKOPUTOBAaHMX METOJUK PO3PaxXyHKY BaprTo-
cTi kBapTHp, OyJiBenb Tomo. HepyXoMicTh, IO BHKOPHCTOBYETHCS SIK
croxupue Onaro, crae, 3 OJHOro OOKYy, PE3yJIbTaTOM HArpoOMa/IKEHOTO
Jox0y (IO OHOJATKOBYETHCS Ha erali #oro (opMyBaHHS), a 3 1HIIO-
ro — 1e 6araTcTBO, SIKE BIITBOPIOETHCS 1 3a0€3IeUye NMEBHUM PIBEHH CIIO-
KUBAHHS.
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3acTocyBaHHS TakuX (pIHAHCOBHX IHCTPYMEHTIB, SIK 3aKIajHI, 1TOTEY-
HI ceprudikatu 1 oluiramii, cIpUATHME PO3BHUTKY (IHAHCOBOI'O PUHKY
VYkpaiHu 3arajoM, a TakoxX Horo ckiajgoBoi — PHHKY HEPYXOMoCTI. 3a-
KOHOJIaBYa HEBH3HAUCHICTH IHCTHUTYTY IIPHBATHOI BJIACHOCTI Ha 3EMIIIO
obMmexye ii BKIIOUEHHS 70 00iry Ha (iHAHCOBOMY PHHKY YKpaiHH, IO
cTpumye #oro pos3BuTOK. [loganbmmuii po3BHTOK PHHKY HEPYXOMOCTI B
Vkpaini notpedye 3aKOHOMABYOrO 3aKpiIUICHHS IIPUBATHOI BIACHOCTI Ha
3eMIII0, 3/1icHeHHS JI10epalbHOI OJaTKOBOI MOMITHKU IPUA OY/IBHANTBI
06 €KTIB HEPYXOMOCTI Ta X pealisamii Ha BTOPUHHOMY PHHKY, CTBOpPEH-
HS HOBUX (PIHAHCOBUX IHCTPYMEHTIB, $SKI O Jalu 3MOIY BUKOPUCTATH
0cOOIMBOCTI HEPYXOMOCTI $IK (pIHAHCOBOI'O 4KTHBY.

Jlo OCHOBHHX YHHHHKIB, IO BINIMBalOTH Ha (opMyBaHHS 1H}pa-
CTPYKTYpH (IHAHCOBOTO PHHKY, HAJEkKaTh 3arajlbHOCKOHOMIYHA CHTYya-
s y KpaiHi Ta 3a il MeXaMu, pIBCHb KHUTTS Ta 3a0IMa/)KeHb HACCICHHS,
KOH IOHKTYpa (iHAHCOBOTO PHHKY; JAeMorpadiuHa curyarisg tomo. Jlis
X YWHHUKIB BU3HAYAc MOBEIIHKY (pIHAHCOBUX 1HCTHUTYTIB V¥ PUHKOBOMY
cepe/IoBUIMI, (GopMye IX CTpaTeriio 1 TaKTHKY, OKPECTIOE MOKINBOCTI
IPOCYBAaHHS Ha PUHKY (IHAHCOBUX IOCIYI Y MeXax IEBHOI TEpHUTOPIi.
PosBurok indpacTpykrypu (piHaHCOBOrO pUHKY YKpaiHu Mae BiJIGyBaTH-
Cs 3a MUKHApOJIHHMHU CTaHJ@pTaMM, ajl€ 3 ypaxXyBaHHIM clelu(iku Ha-
moi KpaiHu.

6.5. ®iHaHCcOBI nocepeaHUKM i iX PyHKLT

IcHyrOTh TpU pi3HI cnocobu nepemiugenHs Kanimany Bl THX, XTO Mae€
3a0IMaKEHHSL, 10 TUX, XTO IX moTpelye: npave (Oe3nocepeste), nenpame
yepes iHeecmuyiiini Oanku (KOMIIAHIS IpoJae cBoi akIiii Ta obiiranii iHBe-
cTumifnomMy GaHKY, SKUH, V CBOIO 9epTy, Ipojac Il caMi IIHHI Haleph
KOMITaHISIM 1 0co6aM, IO MaloTh 3a01IMa/KEHH) 1 Henpsame 3 GUKOPUCTHAH-
HAM PiHaHCO8020 nocepedHuKa (CIOYATKY IOCEPEIHUK KYIYE KOIITH Y
THX, XTO Ma€ 3a0IMaJUKeHHS, B OOMIH Ha BIACHI IIHHI Ialepw, a IOTiM
BHKOPHCTOBY€E Il KOINTH IS IPUAOAHHS 1 30€peeHHs IIHHUX IalepiB
xommauil). Hanpukiaz, To#, XTO Mae 3a0IMaJKEHHs, MOXe IOKIAcTH B
OGaHK IIEBHY CYMy V TPHBHAX, OJICPKYIOUH 3aMiCTh ILOI'O B HBOTO
oma il ceprudikar, a NoTiM GaHK MOXKE IO3UYUTH TPOIII SKOMYCH M-
HIPUEMCTBY V BUIVLJI 1HOTEYHOIO KpeAUTY (Il 3aCTaBy HEPYXOMOCTI).
Otxe, piHAHCOBI TMOCEPETHUKH B OYKBAILHOMY PO3YMIHHI YTBOPIOIOTH
HOBI (OPMHU KaIiTaly — y PO3TLAYBAHOMY BUIIAJKY OIMAIHI cepTUdi-
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KaTh, Ki € SKICHUMM I[IHHUMH TManepaMu, o 30epiraloThesl GaraTbMa
ocobamu 13 3aoIaKeHHsIMU. HasBHICTE (DIHAHCOBUX IOCEPE/IHUKIB 3Ha-
YHO MHiBUINY€E e(peKTUBHICTH PUHKIB KOPOTKO- 1 JOBTOCTPOKOBOTO IO3H-
KOBOTO KalliTaly.

@inaHCOBHM pHHOK NHOB’s3aHUN 3 KBalipiKOBAHMM IOCEPETHUIITBOM
MIX HpOJaBIEeM 1 HOKyHIleM (piHAHCOBHX akTWBIB. Taxi (iHaHCOBI moce-
peanuku 1o6pe o6i3HaHI 3 HOTOYHOIO (PIHAHCOBOIO KOH IOHKTYPOIO, YMO-
BaMU VKJIA&JCHHS YTOJ, PI3HUMH (pIHAHCOBHUMH 1HCTPYMCHTAMH 1 B Hali-
KOPOTIII TEPMIHH MOXKYTh BCTAHOBHTH 3B 30K MK IPOJABISIMH 1
nokymsMu. PiHaHCOBE ITOCEPEHUNTBO CIPHsIE IPUCKOPEHHIO HE TIIBKH
(dhiHaHCOBUX, a ¥ TOBaApHUX MOTOKIB, 3a0e3Meuye MIHIMI3AIIIO OB’ I3aHUX
13 UM CYCIUILHUX BHTPAT.

QinaHCcOBl TOCEPETHUKH IPAKTUIHO CTBOPIOIOTH HOBI (DIHAHCOBI ak-
TUBH. BOHH J0onOMAararoTh MPUBATHAM OcCO0aM, IO MAaIOTh 340IMaJKEeH-
HsI, TUBepcudIKYBaTH iX (BKIAJATH KamiTal y Pi3HI MIpHEMCTBA). Kpim
TOTO, CHUCTEMa CIENiali30BaHuX (HIHAHCOBUX IIOCEPE/HUKIB MOYKE HaJlaTH
THUM, XTO Ma€ 3a0IMaPKCHHS, OUIBINI BHIOAM, HIK IPOCTO MOYIHUBICTH
OJIEPXKYBAaTH BIJICOTKH.

Sk mpaBmwio, (iHAHCOBI MOCEPEHUKHM — II€ BEIUKI CTPYKTYpH. Jlo
HOX HalexaTh OaHKIBchKa CHCTeMa, HEOAaHKIBCHKI KpPEJWTHI 1HCTHUTYTH,
KOHTpPaKTHI (pIHAHCOBI 1HCTHUTYTH.

BHHATKOBO BaXIJIHBY POIb Y TOCHOAAPCHKIH CTPYKTYpl KpaiHH 3 po3-
BUHCHUMM pHUHKOBHMM BUIHOCHHAMH BLAIrpac OaHKIBChKa CHCTEMA.
OcTraHHsI OPraHi3oBye # 0OCIYIOBY€E pyX OCHOBHOTO aTpHOyTy PHHKY —
KamiTaiy, 3a0e3leuye Horo 3alydeHH:, aKyMyJIIIO Ta LepeluB y chepu
CYCIUILHOT'O BUPOOHMIITBA, JIe BUHHKae Jedinur kamitany. Y KOHKypeH-
TOCIIPOMOIKHOMY CBITI OaHKH € 3BHYAMHUMHM IIOCEPEHUKAMH, SIKI Bpaxo-
BYIOTH HOTpeOH 1 MOXKIMBOCTI IMO3MYATBHHUKIB Ta KpeauTopiB. KoHKy-
PEHTOCIPOMOXKHA OaHKIBCHKA CHCTEMa B 3aTajlbHIf CTPYKTYpl PIBHOBArd
BIJIIIpa€e IIaCHBHY POJIb.

VY 3axXiHUX KpaiHax KOMEpIiiHi GaHKW — Tie OJlHa 3 HaWCTapilmuX Ta
Ha¥IOIMUpEHimuX Tpyn (HiHAHCOBO-KPEUTHHX YCTAHOB™, sKi BHUKOHYIOTh
OLTBIMICTE (HIHAHCOBUX OIEpaIii 1 HaJaloTh MOCIYTH, BIIOMI V IMIANPHEM-
HUTBKIH npakTuii. OCHOBHEMH (DYVHKITISIMH, SIKI BHKOHYIOTH KOMEPIIiifHI
Ganxu, € 30epiraHHs KOINTIB 1 YKIAJCHHS YTOJ 3 VIPaBIIHHS KOIITAMHI
Ta IIHHUMH ITallepaMH.

* (DIHAHCOBO-KPEJUTHA YCTAaHOBA — II¢ IOPHIUYHA 0coba, 1o 3aiicHIoE oHy abo Kijlbka
omepanii, siki MOKYTh BUKOHYBATH OAaHKH, 32 BHHATKOM 3alyUeHHS BKJIAIiB BiJ
HACEJICHHSL.
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Bauxu sk ingpopmayiiini npoyecopu. Y tporieci 3a0e3nedeHns 30epiran-
HS KOIITIB 1 QyHKIN yKIaAeHHS Yo/ KOMepIiliHi GaHKH 30UparoTh, 00-
pOOISIOTh, MOJIEPHI3YIOTEH 1 KOHTPOIIOIOTH 1H(GOPMAIIIO PO CBOIX KIIEH-
TiB, 0coOnMBO Tpo mo3mdanbHUKIB. Komeprrifini GaHKM MaioTh BHCOKY
penyTamio Ak iHGopMamiliHi mporecopu. [cHyBaHHS KoMepIiifiHux GaH-
KiB (akTMIHO MOKHA IIOSCHUTH iX 3JATHICTIO e(QeKTHBHO 3100yBaTH
iHpOpMaIIo, MO CTAHOBHTHL IHTEpEC JUISI MO3WYaNLHUKA. SIKICTH THX
iHpopMaIHUX HOTOKIB € KPUTHYHUM UYHMHHHMKOM, IO BH3Hauae edex-
THUBHICTB 1 SIKICTH IIDIBHOCTI Oanky. OO6pobka indopmarii 3BudaifHO €
BAXJIUBOIO CKJIAJOBOIO OaHKIBCHKOI JISIIBHOCTI.

Banku ax ¢pipmu, wo Hadarome ¢inancosi nocayeu. Komepuiitai 6aHku
Ha/Ial0Th Takl OCHOBHI BHJIM TOCIYT: Ha/IaHHS KOIMTIB Y IO3HKY, HPOJIaX
1 OOCIYTOBYBaHHS IDIATIKHUX KApTOK 1 JOPOIXKHIX UeKiB, OOMIH BAIOTH,
JIOBipYe yIpaBIinHs (HIHAHCOBMMH aKTUBAMU, HepeKa3 Tpolelt, TOpriB-
IS IIHHUMY TarnepaMu, (piHaHCOBHU JII3MHI, HaJaHHS rapaHTiif Ta mopy-
YHTEILCTBA.

baHkM oJiHOYACHO BIAITPAIOTh PONb MOKYII 1 IPOJABI HAasBHUX Y
CYCHUIBCTBI THMYACOBO BUTBHUX KOMTIB. OCKUIBKYM B PUHKOBIH €KOHOMI-
Il ICHY€ KUIbKA JiKepell TMO3UKOBHX KOIMNTIB — KOMEPIIUHUN KpeJauT, IIo-
3MKM Ha OCHOBI eMicii oOiraniif Ta 1HINUX IHHUX alepiB, OaHKH KpIM
IPsAMOTO KpeJUTYBaHHs 3/1HCHIOIOTE 1 OIOCepeIKoBaHe. BOHN HE TUIBKH

KPEeIUTYIOTh IO3MYAILHUKIB, a i HaJaloTh HOCEPSHUNBKI HOCIYTH JUIs
OJIepaHHs HO3UK y TpeTiX ocib. Jlo TakumX IOCIyI HalekaTh, 30KpeMa,
HAJaHHS rapanTifi 1 KOHCOpIUaNbHl omepamii (KpeJuTHI omepari, IIo
3MUCHIOIOTHCS JIUISL OJIHOTO KJIIEHTa JIBoMa a0o Kinbkoma Oankamu). Jlo-
JIATKOBI IIOCIYTH MAlOTh Ha MET1 MaKCHMAaJILHO 3a/[0OBOJILHUTH 1H/IMBLITY-
AIbHI TOTPEeOH KIIEHTIB 1 B Takuil CHOCIO CTUMYIIOBATH BKIAJCHHS B KO-
MepIiliHult OaHK. 3a3HAYCHUMH I[OCIyTaMH € KOHCYJILTYBA4HHS B raiysi
OyxranTepchbkoro oOJIKYy 1 (IHAHCOBOTO KOHTPONIO, aHall3 KpPEIHUTO-
CIPOMO’KHOCTI; IIOCEPEIHUNTBO B OLEpAIlisiX 3 IIHHUMHU IallepaMu; Tpa-
CTOBI omepariii (YIpaBIiHHS MalfHOM 3a JOpPYUeHHAM KiieHTa). Cepen Ho-
BuX y cepl tpapumiiinux GaHKIBCLKUX HOCIYI € (aKTOPUHI, YEKOBUH
CHOXHUBYUM KPETUT; KPEJAUTHI KAPTKH, JI3HHT.

VY mHpOKOMY PO3YMIHHI KOMEPIIMHHM BBaXKaeThcs Oy/Ib-sKHH OaHK,
mo (YHKIIOHYE Ha JPYroMy piBHI OaHKIBCHKOI cucTeMu. Take TpaxTy-
BaHHS KOMepIiHHOro GaHKy XapaKTepHe JUIsl YKpalHCBHKOI IPaKTHKHU, JIe
BCl GaHKH, KpIM HaIiOHAIBHOTO, IO CYTI, KOMEpIifiHi. Y BY3BKOMY PO3Y-
MIHHI KOMEpIIHHUM € GaHK, SIKH BUKOHY€e MOBHUH Habip OazoBmX OaH-
KIBCBKHX OIlepaliiif i €1nHa MeTa SKOr0 — OJep)KaHHA MaKCHMaJILHOTO
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mpudyTky. Tak komeprifinuii GaHK XapakTepu3yeThes y OaHKIBCHKIH
cpepi Himeuuwnn, CIIA Ta iHmMEUX KpaiH, JAe HOpsyl 3 KOMepIiiftHUME
GankaMu Jiie OaraTo iHIMUX OaHKIB JPYTOTO PIBH, SIKI HE HA3WBAIOTHCS
KOMEpIifTHIMY.

VY CBITOBI# mpakTUIll BUPOOICHO JBa NPHHIMIHN TOGYIOBH KOMEpIIiii-
HAX OaHKIB: cneyianizayii, KoM OaHKIBChKa MISUNIBHICTH OOMEXKCHA IICB-
HEM BHJIOM OIiepariiif abo ceKTOpOM IPOIIOBOIO PUHKY, 1 YHieepcarbHOC-
mi, KOIU Oyab-sKI OOMEXKEHHsI Ha JISUIBHICTH OaHKIB Ha I'POIIOBOMY
PHHKY YCYBalOTHCSL

3 oIy Ha JIOCBIJ 3aXUIHUX KpaiH ycl yHiBepcadbHi GaHKH MOXHA
00 eHATH Y TPH IPYIH KOMEpPIiHHI (Y BY3bKOMY PO3YMIHHI), OINaQJHI Ta
koorepaTuBHL. [[i rpymm GaHKiB pI3HATHCS 3a MPaBOBOIO (opMoio, Habo-
POM KIIEHTYPH 1 MUISIMA JisLTbHOCTI. [lepmy rpymy yHiBepcalbHUX GaHKIB
VTBOPIOKOTH BXE PO3TILIHYTL KOMepyiiini, JPYTY — OWAOHI IHCHMUNYm.
V pi3HEX KpaiHaX BOHH MO-PI3HOMY HA3MBAIOTHCS 1 Kiacupikyiorses™. Tpe-
TIO TPYIy VHIBEPCATBHHUX OAQHKIB CTAHOBILITH KPeOumHi moeapucmea
(xoomepaTuBHI OaHKHM), HOAIOHI 32 XapakTepoM JISUILHOCTI JIO OIMaHUX
GankiB. BiaMiTHa O3HaKa KpeAWTHUX TOBapHUCTB SIK OKPEMOTO BHAY VHI-
BepCaNTbHUX OGaHKIB NOJLITA€ B TOMY, IO IX JISUIBHICTH GaszyeThes Ha IIa-
MOBHX BHECKAX 1 JIEMO3UTHUAX BKJIAJAX CBOIX WICHIB, SKHM HaJAlOThCS I
KOIITH B IO3MKM — KOPOTKO-, CEPEIHBO- Ta JOBrocTpokosi. llpore
OCTaHHIM YacoM IIi OaHKH He OOMEXYIOThCS OOCIYTOBYBaHHSIM TiIBKH
CBOIX WIEHIB, a ICTOTHO HaOIM3WINCS 33 XapaKTepOM JIsLIBHOCTL J0 3BH-
JalfHIX KOMepIiHHIX OaHKIB.

CrnenianizoBani 6aHKH Ha BIIMIHY B1J] YHIBEpCAIbHUX (QYHKITIOHYIOTH
V BY3BKHX CEKTOpax I'POIIOBOTO PHUHKY a00 BUKOHVIOTH OOMEXKEHY Kllb-
KICTh OaHKIBCHKUX OIIE€palliif, e BEMararoThesl OCOOIMBI TEXHIUHI Ipuito-
MH Ta CHeNialbHi 3HaHHI. HalfuacTime crerianizoBani GaHKH MPAITIOIOThH
V TaKUX CEKTOpaX PHHKY: CIOXHBYOTO KPEIUTY, IIIOTEYHOTO KPEJUTY;
CUIBCHKOTOCIIOIAPCHKOTO  KPEAUTY, 3aIYUCHHS MaIUX BKIQIIB  Ta
0o0CIyTOBYBaHHS MAJOTO Oi13HECY V 30BHINTHHOSKOHOMITHIN JISITHHOCTI,
v cepl 1HBECTYBaHHS KalliTaly; V KUTIOBOMY OV IiBHUIITBI.

KonkperHi crienianizoBaHi OaHKH B PI3HUX KpaiHax 1CTOTHO PI3HATHCS
3a HA3BOIO, CTPYKTYPOIO, XapaKTepPOM JUsLILHOCTI. HaMmormupeHimi cre-
miamizoBaHi OaHKM: 1moTedHi, GyaiBeNbHI OIMaaHi (Kacw), 1HBECTHIUHHL
KOMITaHil, HITPUMKH, TapaHTilHI, pO3paxyHKOBl (KIIPHHIOBI) IaJaTH.

* B YkpaiHi Mepexa OIMaJHUX IHCTHTYTIB MoJaHa OAHHM OaHKOM — OmagHuM, SIKUH
3a KiIbKicTIO (pifiif i MpaIliBHHUKIB € HAWOLTHITUM GaHKOM i 3aiiMae TOMIiHYIOWI MO3HITIT
Ha PHHKY 320M[a/[KSHb.
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He6ankiBchki kpexnTHi incTuryrn. Ha cygacnomy erami B YkpaiHi
CKJIajacs JIBOpIBHEBa CTpyKTypa kpeautHoi cucremu. Iloctymoro dop-
MyeThes o3abaHKIBChKa cdepa IpOIMOBOTO O0ITY: J03BOIEHO KOMEPINH-
HUM KpeIWT 1 BUKOPHCTAHHS BeKcels, (PopMyroThes (GOHOBI Oipxki 3
Mepexero OpPOKePCHKHUX KOHTOP, PO3TalyKeHa CHCTeMa TOPTOBEIBHUX
HOCEpPE/IHUKIB (TOPTOBIIIB IIHHUMH MAllepaMu) TOIOo. Y KpaiHaX 3 pO3BU-
HCHHMH pPWHKOBHMH BIJJTHOCHHAMH HEOAHKIBCHKI (hIHAHCOBO-KPEIUTHI
IHCTUTYTH IIOJIaH1 JII3HHTOBUMH, (HaKTOPUHIOBUMH KOMIIAHISIMH, KPEIHT-
HEMH CIIUIKaMH, KacaMd B3aeMOJONOMOTrH. [Ii/IBHINEHHIO POl cliemializo-
BaHUX HEGAHKIBCHKUX IHCTHTYTIB HA PUHKY (DIHAHCOBUX IOCIYT CIIPUSIOTH,
SIK TIPaBWIIO, TPU (PaKTOpH: 30UILIICHHS JIOXO/IB HACEICHHS, aKTHBHUH
PO3BHTOK PUHKY TIHHHMX TanepiB; HaJIAHHS ITMMH YCTaHOBAMH CIICIIab-
HHX TIOCIYT, sKI HE MOXYTh HaJaBaTé OaHKH.

OCHOBHI BHJH JISUIBHOCTI UX YCTAHOB Ha PUHKY (PIHAHCOBUX MOCIYT
3BOJIATHCS JI0 aKyMYJIAIT 3a01a/UkeHb HACeICHHS, HaJlaHHS KPE/IUTIB de-
pe3 obuiramiifni MO3UKH KOPIOpaImisiM 1 eprkaBi, IIMOTCUHAX 1 CIIOKUBINX
KPEIWTIB, a TaKoX KPEJAWTHOI B3aEMOJOMOMOTH, MOOLTi3amii KamiTary
yepes yel BUAM axiiif.

KonrpakrHi ¢pinancopi incTuryru. Jlo HEX, K OpaBWIO, HATEXKATh
IHBECTHUIIIHHI KOMIIaHii, HeHC1HI (OHAN, CTpaxoBl KOMIIaHii, JoMOapau,
MO3MKOBO-OIMAAHI acomiami Ta 6xaromiiai (oI,

Ineecmuyiiini onou ma ineecmuyiiini komnanii — pi3HOBUA diHanco-
BO-KPEJUTHUX 1HCTUTYTIB, NOIMUPEHUX Y 3axiHUX Kpaidmax. IX kamitan
VTBOPIOETHCS HA akiioHepHid (maloBiif) OCHOBI TIUISIXOM —aKyMYyJISIii
KOINTIB IPUBATHHUX IHBECTOPIB 3a JIOIIOMOIOI0 €Micii BIAaCHUX IIHHUX
nmanepiB (30608’ sa3aub). ChopMoBaHM KamiTal BKIAacTLCS B akKIlii Ta
obirarii TiANIPUEMCTB V CBOill kpaiHi 1 3a KOpJAOHOM. TakuM YHHOM, 1H-
BECTHIIIMHI KOMIIaHIl € IOCEpeJHUKOM Ta 1HJUBLIYaIbHUM IHBECTOPOM.
Bomn xynyiots, 36epiraioTs 1 IpoAaioTh IIHHI Iaepyu 3 METOIO oJiepKaH-
Hi npuOyTKy Ha BKJIAJCHHHM KamiTal.

3a TUMaMU BUPI3HSIIOTH BLAKPUTI, IHTEPBATBLHI Ta 3aKPUTI 1HBECTHINIH-
Hl ¢oupm, abo iacruryru cuiabHoro iuBecryBauus (ICI). Bigkpuri ICI
6e3nepepBHO KYNYIOTH 1 IPOJAIOTH BIACHI IIHHI IManepu (akiii 94 1HBeC-
TUMi#HI cepTudiKaTH) 3a PHHKOBOIO IIIHOIO, SIKAa BH3HAYAETHCS IIOTHS [Ti-
JeHHSIM BapTocTi uncTuX akTuBiB [Cl Ha KITBKICTEL MIHHUX MManepiB B 00i-
ry. Orxe, B Takuii cmoci6 JOCATacThes BHUCOKUM pIBEHB JIKBIJIHOCTI
IIIHHUX IanepiB, eMiToBaHUX BiyikpuTHM [CI, ane BOHM HE MOXYThH BUIb-
HO ofepraTHcsl Ha PUHKY IHHWUX HanepiB. [arepBampHi ICl BHKymOBY-
10T BIACHI IIHHI Tallepy 9Yac BiJ{ Yacy, ajle He piAIie OJHOTO pas3y Ha pik.
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ICI 3akpuTOrO THIIy CTBOPIOETHCS Ha BH3HAYEHMH CTPOK 1 HE BHKYIIOBYE
I[IHHI [allepH, €MITOBaHI HHUM, JI0 MOMEHTY HOro JiKBijamii 4u peopraHi-
samii. [{igni mamepu 3axputéx 1 1HTepBadbHUX [Cl BUTBHO 0oOepTaroThes
HA PUHKY IIHHUX Halepis.

VY CcydacHOMY CBITI MepeBaXHy OUTBIMICTL CTAHOBIATH BiakpuTi ICI.
Y CITA cepen Bigkpurux [Cl maltmomyssipHimm Tax 3BaHI B3aeMHI (OH-
qu rpomoBoro puHKY (BOI'P), gxi BKIaZaIOTL aKyMYJILOBaHI IUISIXOM
PO3MIIICHHS BIACHUX aKIU{ KOIITH B 1HCTPYMEHTH IPOIIOBOIO PHHKY —
Ka3HauelChbKi BEKCcel, KOMEpIiifHl manepu, Jeno3utHi cepTudikaru. [le-
pmuit BOT'P 3°gpuscs B CIIIA B 1971 p. Huni 1 douam € HAKGLIBIT KOH-
KYypPEHTOCIIPOMOKHUME (PIHAHCOBHMH IHCTHTYIIISIMHM, Ha iXHIX paXyHKax
30epiraeTnest Matbxe 40 % ycix 3a01mapkeHb, BOHH TPOJOBXKYIOTH MPH-
BaOIIOBATH JIefali OUTBINY KUNBKICTH JAPIOHUX 1HBECTOPIB.

BUIIOBITHO /10 3aKOHO/IABCTBA B YKpaiHI MOKYTH CTBOPIOBATHCH KOP-
HOpPaTUBHI 1HBECTHUINIHI (OHAM — I BIJKPUTI aKIIOHEPHI TOBapHUCTBA,
SIKI €MITYIOTh HPOCTI IMEHHI aKiii 1 IpOBaJsTh AISUILHICTH BHKIIOYHO 13
CIILTHPHOTO 1HBECTYBAHHS, a TaKOX HalioBl 1HBeCTHINIHI (HOHIH, SKI HE €
IOPUAMIHIMEA 0CO0aMHU 1 CTBOPIOIOTHCS 3a IHINMIATUBOIO KOMITaHIi 3 YII-
PaBIIHHS aKTHBAMM IIIIXOM PO3MIINCHHS cepell 1HBECTOPIB BUIYICHHUX
HEIO 1HBECTUIIHHUX cepTH(]IKATIB.

Henciiini ¢ponou — 1€ IOPUANIHI 0cOOW, sIKI V 3aXiTHUX KpaiHax
CTBOPIOIOTLCSI NIPUBATHUMH Ta JEPKaBHUMH KOpIOpamisMy, GipMaMmMu i
OIANPUEMCTBAME 3 METOK BHIUIAT IICHCIH 1 JOIOMOIH pPOOGITHHKAM Ta
ciyx6oBisiM. Komrru nuX GOH/IB YTBOPIOIOTHCS 3a PaXyHOK BHECKIB PO-
OITHHUKIB, CJIYXOOBIIB, MIJIIPHEMCTB, & TakoX HPUOYTKIB BJ] 1HBECTHIiH
neHciitaux GoHIIB.

B Vkpaiui Biamosigao o 3axony Ykpaiuu “Tlpo HepepkaBHe IeHCIN-
He 3a0e3leUeHHs]” MOXYTh CTBOPIOBATUCS HEHCIMHI (OHJIU TPHOX BUJIIB:
BIJIKPUTI, KOpLOpaTHBHI Ta upodeciiini. Biikpurum e HepepkaBHUM me-
HClliHWH (HOHJ, YIaCHUKAMH SIKOTO MOXYTH OYTH OYIb-sIKI (I3UTHI OCO-
61 He3aIEeKHO B MicIis 1 XapakTepy iX poGoTH. 3aCHOBHUKOM KOpIOpa-
THBHOIO IeHCIHOro (QoHjy € opujuuHa ocoba-poborojiasens abo
KUTBKa IOPUAMYHHAX OCI0-pOGOTOMABINIB. YYacHUKAMH IHOTO (HOHIY
MOXYTb OYTH BHKIIOUHO (i3WIHI 0cO0H, SIKI MepeOyBaloTh y TPYIOBHUX
BIJJHOCHHAX 3 pOOOTOJAaBISIMH-3aCHOBHUKAMH. 3acHOBHHMKaMH IIpode-
cilinoro meHciiHoro GOHIY MOXYTH OyTH 00 €HAHHS IOPUAUIHUX OCIG-
pobGoroaaBmiB, 06 eqHaHHS GiI3MUHUX Oci0, BKIOUAOUH mpodeciitnl crii-
xu, abo ¢i3uvHI 0cobu, MOB’s3aHl 3a POJOM iX mpodecifiHoi AISITHFHOCTI.
YdacHuKaMu Takoro (GOHAY MOXKYTH OYTH BUKIIOTHO (Hi3WIHI 0coOH, TO-

247



B’s13aH1 3a PojoM X mpodeciiiHoi AISITLHOCTI, BU3HAYCHOI Y cTaTyTi HOH-
ay. Ocobu, $Ki YIPaBISEOTH NMEHCIHHUMHU aKTHBAMH, KEPYIOThCS 1HBECTH-
mMifHOIO Jekiaparieio meHcifiHoro ¢oHAy, B sKi BigoOpaXxeHI OCHOBHI
HApsIMA 1HBECTYBaHHS KOINTIB Ta OOMEXEHHS 1HBECTHUINIIHOI JIsIIBHOCTI
3 MeHcifHMME akTUBaMK Ha (piHAHCOBOMY pHHKY. [HBecTuiliiina nexitapa-
151 pO3pOOISETHCS 1 3aTBEPIKY €THCS Aol GOHIY, a TAKOXK 000B SI3K0-
BO peecTpyeThes B JlepikaBHIM KOMicil 3 peryiItoBaHHS pPHHKIB (iHaHCO-
BHUX NIOCIYT YKpaiHH.

Cmpaxoei xomnanii — 1€ YCTaHOBH, SIKI 3a0€3MEUYIOTH 1HBECTOpaM
CTPaXOBUHU 3aXMCT BiJ PI3HUX PU3UKIB Ta BIITPAIOTH HA3BUYANHO BElHU-
Ky poib Ha (pIHAHCOBOMY PHHKY. YTOJH CTpaxyBaHHS, IO YKIAJAIOThCS
3 1HBECTOpaMH, € OCHOBOIO /ISl (pIHAHCOBOTO 3a0e3MEUECHHS 1HBECTHIT H-
HUX mpoekTiB. CTpaxoBi KOMMaHii MaOTh JIOCTATHI JOBTOCTPOKOBI CTpa-
XOBI Pe3epBH 1 € OCHOBHHMU IOCTaYalbHUKAMH JIOBIOCTPOKOBOIO Kalli-
Tally Ha HalllOHAJIHHUX PHUHKaX (hIHAHCOBUX IIOCIYT IPOBIJHUX 3aXiJIHUX
KpaiH.

Jlombapou — Tie KpeUTHI YCTAHOBH, SIKI HAJAIOTh TPOIIOBI MO3UKH i
3acTaBy pyxoMmoro MaifHa. B Ykpaini BoHM BUHHKNIH Ha movatky 20-X pOKiB
XX ¢T. sK JiepKaBHI TOCIPO3PAXYHKOBI IIIPUEMCTBA, IO HepebyBaltn y
BIJIAHHI MICIIEBUX P&/ Y CHCTEMI YCTaHOB IOOYTOBOTO OOCIYIOBYBaHH:L
JlomGapym Oy CTBOPEHI 3 METOI0 HAJaHHS HACEJICHHIO MOJKIMBOCTL
30epiraTé mpeMeTd OCOOMCTOrO KOPUCTYBAHHS 1 JIOMAIIHLOTO BKHUTKY,
a TakoX OpaTH MO3MKY IIiJ] 3aCTaBy IIMX pedei.

I osukoso-ouyadui acoyiayii — 1€ KPEUTHI TOBAPUCTBA, CTBOPEHI JUISI
¢dinancyBaHHs kuTiIoBoro OyjaiBHHNTBa. Ha 3axo/i BOHM BHHHKIH Maii-
ke 150 pokiB TOMy, ale CHpPaBKXHBOI'O PO3BUTKY jgicTainu micist J[pyroi
CBITOBOI BiffHH. OCHOBOIO iX JISITBPHOCTI € HAJAHHS IMOTEIHUX KPETUTIB
i1 KUTIOBe OYyJIIBHUIITBO B MicTax 1 clIbehbkil MicreBocti (90 % akxTu-
BIB), 4 TaKOX BKJI4JAHM B JICPKABHI I[IHHI IAllCpH. 3arajoM IO3HKOBO-
OIMa/IHI acoriarnii JOMIHYIOTh Ha PUHKY 1HOTEIHOTO KPEAUTY AT KHUTIO-
Boro OyjaiBHHNTBA. SIK IpaBmio, MOro IHOCIyraMH y 3aXiTHUX KpaiHax
KOPHCTYIOTBCS 1IEPEBAXKHO CEPE/IHI BEPCTBU HACCIICHHSIL.

FBrazooiiini ¢ponou — Tie YyCTAHOBH, PO3BHUTOK SIKUX IOB’S3aHUN 3 HU3KOIO
oOcraBuH: OJNaroJiMHICTH CTajla YacTHHOK IiJIIPUEMHHUITBA;, CTBOPEHHS
OmaromifanX (OHIB MOSICHIOEThCS OaXaHHSAM BIACHUKIB BEIHKHX OCOOWC-
THX KaITAalB Y pa3i HepeJanus iX HaImakaM 1 JapyBaHHS VHUKHYTH BEIH-
kuxX mojatkiB. OcTaHHS OOCTaBMHA — HalBaXIMBINIA 1 BU3HAYAIBHA,
OCKIJIBKH Jla€ 3MOTY BEJIMKHM BIACHHKAaM IIPUXOBYBAaTH CBOI KalliTald BiJ
oOKIalaHHs IPUOYTKOBHM IIOJATKOM 1 IOJATKOM Ha CIIaJIIHUHY.
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6.6. [lepxxaBHe peryntoBaHHs1 (PiHAHCOBOrO PUHKY

CBiTOBHIT JOCBIJT €KOHOMITHOTO pO3BUTKY CBUIIHTH, IO BHCOKA
SIKICTH (pIHAHCOBMX aKTHBIB MiJIBUMIY€E €(PEKTUBHICTL PUHKY 1 THM CAMHUM
CTHMYJIIO€ €KOHOMIYHHYE DPO3BHUTOK.

Jlo6pe BiaperyinboBaHHN (IHAHCOBHM pPHHOK, IO-IIEpINE, 3HHKYE
3araJlbHUM PU3HK, SKUH MIXHAPOJHI 1HBECTOPH HOB S3YIOTH 3 KOHKPET-
HOIO KpaiHOK;, IO-ApYTe, ¢ He3aMIHHMN 1HCTPYMEHT 3aly4eHHS JIO IIPO-
Iecy eKOHOMIYHOI'O PO3BUTKY CYMapHOTO OOCSIY 3a0Ia/UKCHb HACCICHHSL
TTo-Tpere, BHCOKOpO3BUHEHHUY (iHAHCOBHE PHHOK WIJ[BHINYE HHAMIY-
HICTh CKOHOMIYHOI CHCTEMH, IO JIyKE BaXKIMBO JUISL CXBAJICHHS HACCIICH-
HSAM HOCTYIIOBOT'O LEPEXOJy /IO PHHKOBOI €KOHOMIKH.

Qinancosusi punox — Te cepa eKOHOMIKH, JIe BUITYBAETHCS Hal)op-
CTOKIIMUN TOMTUIHUN THCK, ajke (IHAHCOBE 3aKOHOJABCTBO PETYIIOE
TiraHTCHKI MOTOKH Kamitany. [Ipy mboMy KOpHCTYBadl KamiTalry MOXYTh
OyTH 3aIliKaBlICHI B TOMY, INOO IPHUXOBATH CBOI CIpaBXHI HaMipH 1 pi-
IMEeHHS H JIesSKo0 MIpoIo Jie3indopMyBaTd puHOK. Ha ¢inancoBOMy puH-
Ky HaBITH pelyTallis yYacHMKa Mae CBOIO IIiHY. BojgHouac iHBecTopH
HAMAramThCs BIHAHTH MOXIMBICTH 3apoOHMTH 1 JIOKIaJafoTh Oararto
3yCHIb, MO0 OTpUMATH YTOAY 9H 1HPOpPMAIIIo, HeJOCTYIIHY 1HIIHM 1HBEC-
TopaM. BOHH HaMararoThes TaKOK OOMEXHTH KOHKYPEHIIO MIX THMH,
KOMY HaJalH KaliTal. | sK 9acTo TPAaIUBIEThCS, CTPaKIaloTh HaMOLIBII
6e33axucHI — ApiOHI, IHJMBLAYAIBHI 1HBECTOPH. Byjb-ska 3 10J1GHHX
Nl CTaBUTH MiJT CYMHIB IUITICHICTE (PIHAHCOBOTO PHUHKY 1 MOTpeOye BTPY-
YaHHS OpPTraHiB KOHTPOJO. TOMY JUIS PEryJoBaHHs (pIHAHCOBOI'O PHHKY,
1 0COOIUBO PUHKY IIHHUX HAlepiB, BTPYUYAHHS JepkaBH Mae GyTH 060-
B’SI3KOBHM.

Memoou pezynosanna 6ankiecvkoi OisnvHocmi. OCHOBHUM IIPOBITHHU-
KOM KPEJUTHHUX BIHOCHH y CYCIIUILCTBI € OaHkH. [lepeGyioBa KpeauTHOI
CHCTeMH YKpaiHd, 1Mo posmodanach y 1988 p., 3a MeTOIO 1 TIMOMHOIO
3MIH Majla BCl O3HaKM KpeAUTHOI pedopMH.

BankiBebke perymoBanHs — ojaHa 3 ¢yukmii HBY, mo momsrae y
CTBOPEHHI CHCTEMH HOPM, SIKI BHOPSJIKOBYIOTH JISUIBHICTH OaHKIB, BH3HA-
4aroTh ii 3aralbHi IPUHIUIN, HOPSAOK 3/1HCHEHHs GaHKIBCHKOTO HATIITY,
BIJIIOBLIATBHICTE 32 TMOPYINEHHST GaHKIBCHKOTO 3aKOHOAaBcTBa. OCHOBHL
€KOHOMIYHI Ta IIPaBOBI 3acajil KPEJUTYBAHHS 3aKpiIUICHI B YMHHOMY 3a-
KOHOJIABCTBI Y KpaiHH.

3riguo 13 3axoHoM Ykpainm “lTlpo Gamkm Ta GaHKIBCHKY ALSUIBLHICTE
[4], HBY Bugae Gamkawm TiIeH31I0 Ha KPSJAUTYBaHHS IOPUAMIHUX 1 (Pi3mda-
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HUX 0c16. BaHk MoXe OTpUMAaTH TIIEH31I0 Ha HaJaHHI KPEIUTIB HO3Wda-
JBHUKAM 3a YMOBM BHKOHaHHS BUMOT HBY, Mo MicTATECS B HOJIOXKEHHI
IIPO TOPSIIOK JINEH3YBaHHS OaHKIB B YKpaiHi 1 HOJTOXEHHI PO KPEIUTY-
BaHHS. BiacHe mnineH3yBaHHS OaHKIBCHKOI MAISITBHOCTI 3MIMCHIOETBCS 3
METO JIONYIIICHHS Ha PHHOK OaHKIBCHKUX Ollepamiil yKpaiHChKHUX KOMe-
priltHux GaHKIB, JISUIBHICTH SIKUX BUIMOBIJIHO JO BcTaHoBIeHWXx HBY
000B’3KOBHX BHMOT HE 3arpo’XyBaia O iHTepecaM iX KII€HTIB.

Pezynosanna dianenocmi yuacnukie punxy yinnux nanepise. Ha nouar-
koBoMmy  erarmi cranoBienus PI[I] perymoBaBcss  GaraThbMa JiepKaBHUMEI
opranamMu — MinicrepcTBoM $iHaHciB Ykpainu, DompoMm jepkaBHOTO
MaliHa YkpaiHu, AHTUMOHOIOJIBHUM KoMmiTeroM Ykpainu, HBY. Huni
OCHOBHHUM pETyIsITOpoM € Jlep’kaBHa KOMicis TIHHAX MamnepiB Ta GoHI0-
Boro puHky (JIKIIII®P).

Mogens, 3a sxoto mouaB dopmyBarucs PI{IT B Ykpaini, Mae yHiIBep-
canpHl Ta ocobuuBi puch. [lo-nepime, BoHa BKIIOYAE HU3KY EIEMEHTIB,
mo Biactusi PI{II inmmx kpain (3akoHojaBue perymoBanus PIIII, 3ako-
HOJIaBY€ 3aKPIIVICHHS IEPEIiKy IIHHUX IanepiB, JAepKaBHE PEryIIOBaHHS
BHIYCKY ITIHHUX HAlepiB Ta iHGOpMAIis Ipo Il BUMYCKH, MyOIiKaIisa eMi-
TEHTaMH ITMOPIYHOTO 3BITY, JIEpKaBHE IIICH3YBaHHS IOCEPETHUIBKOT
JUSUIBHOCTI, jepkaBHuil xoHTpoab 3a PIIIL, 3acHyBaHHS iHPAaCTPyKTyp-
HUX IHCTUTYTIB, HAsBHICTH OIpIKOBOTO Ta M03a0ipKOBOTO CETMEHTIB Ha
PIIII, imBecturmidtnux GomaiB 1 KoMIamHi#, obir gemMarepiani3oBanuX IiH-
HEX Hanepip (enekTpoHHU# o6ir). Ilo-apyre, iCHYIOTH BLAMIHHOCTI, IIpH-
TaMaHHI YKPaiHCBKOMY PHHKY (IIepeBakaHHS NEPBHHHOI'O DPHHKY, HEBE-
JUKa NUTOMa Bara pHHKY KOPIOPATHBHUX OONIramiif, caMOKOTHPYBaHHS
IIHHUX TamepiB TOIIO).

Mogeni puHKIB IIHHUX TANEPiB PI3HUX KpaiH 3HATHOIO Mipoio Gyin
PE3YJILTATOM EBOJIONII 3a3HAYEHHX PHHKIB, XapakTep $KOi B KOXHOMY
KOHKPETHOMY BHII4JIKy BH3HAUaBCS OaraTbMa YHHHHKAMHU, Y TOMY HYHCIL
KOHKPETHO-ICTOPUYHAMH Ta HAI[lOHAIBHO-KYJLTYpHUMH. BojanHodac 3a
3mictoM PIIT € cykymHICTIO pHHKOBUX BITHOCHH ITOJO MIHHUX IIAIIEPIB,
IO He 3aJIeXKaTh BlJ[ OCOOIMBOCTEH PI3HUX KpaiH.

VkpaiHChKa MOJICNb PUHKY I[HHHX IAlepiB 3alo3udmia 0arato yHi-
BepCaIbHUX O3HAK. PO3IIsHEMO HaMBaXKIMBIII 3 HHUX.

1. 3akonodaeue peeyniosanns PUHKY IIHHUX TanepiB. lIpakTuaHO B
ycix kpainax, je icuye PI{IL, iX HaliBaXxIMBINT aCHEKTH PETYIIOIOTLCS 3a-
KOHaMH. B iepapxii HOpPMAaTHBHO-IPABOBHUX aKTIB 3aKOHH IOCIJAIOTh
HaiiBume wmicrie. Bom MaioTh OUTBIY IOpWAWYHY CHIIy IOPIBHSHO, Ha-
IpUKIAJ, 3 aKTaMH JiepKaBHOI BUKOHABYOi Biaju abo akTaMmu, IpHitHs-

250



TUMHU OpTaHaMHU, IO IIOPSIKOBAaHI 3aKOHOJABYill Biajl, ale He € op-
raHaMHM BHKOHaBYOi Biaau (Hampukiaja, HaniomanpHuit GaHK).

3aKOHOMABUE PETYIIOBAHHS HaWBaXXIHBIMHUX acHEKTIB PUHKY IIHHHUX
manepiB Mae IepeBary 3 0araTbox HOpWYHMH. SIK NPaBMIIO, 3aKOHH Ipuii-
MAaroThesl Ha OCHOBI COIAJILHO-TPYIIOBOTO V3IOJ/KEHHS 1HTEPECIB, ¥ IIPO-
neci ix oO6roBopeHHs ¥ HpUHHATTS GepyTh YUacTh HPEJICTABHUKH PI3HHUX
COIIANBHUX TPYIL

3aKoHO/IaBUE PETYIIOBAaHHA cTaOUIbHINIE, OCKUIBKH IIPOIeaypa 3MiHU
Ta CKACYBaHHsI 3aKOHOJIABUMX IOJOKEHBL TPYJOMICTKA 1 IIOB’s13aHa 3 Be-
JUKAMH BHTPATAMH Yacy IOPIBHSAHO 3 IPOIEAYpAMH CKAaCyBaHHS 49U JIO-
NOBHEHHS aKTiB BUKOHABYOI BIAJU. 3 METOIO BIOPSIKYBaHHS (OHIOBO-
TO PUHKY 1 IJIBAIMIEHHS JUCTUILIIHOBAHOCT] HOTO YYIaCHHUKIB, MIATPAMKA
JIOBIpH /10 (POHIOBOTO PHHKY Ta HOro JUHAMIYHOI'O PO3BHUTKY Jep)KaBa
peryiioe puHOK IIHHUX TaImepis.

OCHOBHUM NPHHIUIIOM pEryJIIoBaHHs (POHJIOBOTO PHHKY € IEpIIO-
geproBa peanizalfis 3aralbHOHAI[IOHATHHUX 1HTEpeciB 1 3a0e3leueHHs ra-
paHTiif Ta Ge3MeKd 1HBECTHIINHOI MISITFHOCTI B €KOHOMII YKpaiHH.

CucreMa peryiioBaHHS Mae BHKOHYBATH Takl (YHKIIi: BHU3HAYaTH
KITIOWOB1 HAUpSIMKH (DOHJOBOTO PUHKY 1 POIL HOTO YYACHHUKIB, CTBOPIO-
BaTH /Ul VYaCHHMKIB PHHKY CIPHSTIMBE 3aKOHOJABYE Ta PErYIIOKYE
CePEIOBHIIE; NEPEINKO/DKATH JIsIM, SIKI MOXKYTh IIPHU3BECTH 1O JI€30PTaHi-
3amii Ta pyWOyBamms pUuKy, Hego6pocoBICHOI KOHKYpeHii 1 o6Mamny im-
BECTOPIB, MaHINYJIANII I[IHAMY 1 IMaxpalcTBa 3 (IHAHCOBHMHU PECypcaMH,
y TOMY YHCII 3a JOBIPYUMH OIIEPAIlSIME, 1 BCTAHOBIIOBATH BIJIIOBIIaTh-
HICTB 34 Il Jui.

JlepkaBHE peryiroBaHHsA (HOHAOBOIO PUHKY 3/IHCHIOETHCS IUIAXOM
OpUARHATTS 3aKOHOJIABYMX Ta IHIMUX HOPMATHBHUX AaKTiB, JIIEH3YBaHHSI
Ta KOHTPOIO 32 HOTO JISUIBHICTIO. 3 METOK 3a0e3leUeHHs €IMHOI JIepKaB-
HOI THONITHKH V Iiif cgepl CTBOPEeHO CHEmlalbHUH JepXKaBHUM opraH —
JAKIII®P.

2. 3axonooaeue 3axpinienHs cnucky yinnux nanepie. SIk IpaBmio, y 3a-
KOHAX, 10 PeryiorTh AisuibHicTs Ha PIIIL, crBoprororhbest cumcku (ie-
peniky) IIHHEX TamepiB, SKI BH3HAIOTHCA 3aKOHOJABCTBOM KOHKPETHOL
KpaiHu SIK IHHI Hamepu. Takui mepeik Moke OYTH BUUEPIHUM 1 BIAKPH-
TUM. Y IepIIOMY BHIAQJIKY IIHHHMH IallepaMy BBaXXalOTHCS JHUINE Taki
IPOINOBI JIOKYMEHTH, SIKi IIPSIMO 3a3HA4Y€Hl y MEPetiKy; y APyroMy BHIIAJ-
Ky KpiM 3a3HA4CHUX NPSMO € ¥ 1HII aHAJIOTIYHI IM JIOKYMEHTH.

B Vxkpaini icHye BHYEpIHHI CIUCOK IIHHUX MaIepiB, A0 SIKOTO BXO-
JATEH akiii, obmiramii BHYTPINTHIX Ta 30BHIIMHIX JepKaBHUX MO3MK, 0OIi-
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ramii maIpueMCTB, KazHaueWChbKi 3000B’S3aHHS, OIMAJHI Ta 1HBECTHINH-
HI cepTH(IKATH, BEKCeNIl Ta MPUBATU3AIIMHI [alepH.

3. Hleposcasie peeyriosanHa eunycky yiHHux nanepis. 3aKOHOJABCTBOM
VYxpainu, K 1 3aKOHOJABCTBAMY 1HIIUX KpaiH, Ha €MITEHTIB, IO BUIYC-
KaloTh akiii Ta obmiramii B 00IT, HOKIAJAIOTHCS 30008 I3aHHS 1OJIO pe-
€cTparlii BUNYCKY IIHHAX HamlepiB Ta iHGoOpMarii mpo BUIYCK V MEBHUX
JiepkaBHUX opraHax (B Ykpaini — y JIKIIII®P).

JlepxaBHE peryJroBaHHS BUIYCKY ITIHHHX IAlepiB BUKOHYE (YHKIIIO
3axMCTy IHTEpeciB 1HBeCTOpIB Ta 1HMuX yuacHukiB PII1. 3 ogmoro Goky,
e 3amodirac MosiBi HA PUHKY IIHHEX ITTANepiB y BUILHOMY OGITY CYMHIB-
HUX (pIHAHCOBHUX 1HCTPYMEHTIB, a 3 IHIIOTO — CIpHSE TOMY, MO0 1HBeC-
TOPH MOTJIM IpUiMaTH Ha I[bOMY PHHKY 3Ba)KCHI PIIICHHS.

PeectpyBaHHs nepepbauae, moO eMITEHTH HaJaBAIH YYaCHHKAM
PIIT o6’exruBHy iH(pOpMAIIO LPO CBOE TocHojapchbke Ta (iHAHCOBE
CTAHOBHINE. BCTaHOBIGHHS pEXUMY JepiKaBHOI peecTpalii BIIKPUTHX
BHITYCKIB aKiliit Ta obmiramiif Mae Ha MeTi 3a0€3IEUUTH IUIICHICTH PUHKO-
BUX B3a€MOBLIHOCHH, IiIBAIATH jJ0BipYy g0 PIII 3 Goky peaibHuX 1 I0-
TEHIIITHUX HOTO YVIaCHUKIB.

4. Iybnixayia emimenmom piynux 3¢imie. JHCTUTYIIMHI €MITEHTH, aKITi1
sKuX nepeGyBaoTh v BLIKpuToMy o06iry Ha PIIL, 3rijHO 13 3aKOHO/ABCT-
BOM YKpaiHW, SIK 1 OaraThoX 1HIMHX JepXaB, 3000B’s3aHi Iy OMiKyBaTH pid-
Hi 3BITH PO PE3YILTATH CBOEl (HIHAHCOBO-TOCIOIAPCHKOL JISITHHOCTI.

5. Hepocasne niyensysanus nocepedHuyekoi disnerocmi. locepen-
HUIbKa AisnbHICTh Ha PIIIT mpaktnaao B yeix kpainax 3miiicHIOETHCS Ha
OCHOBI1 JiNeH31d. BUpoBa/ukeHHS peXHUMY JIIECH3YBAaHHSI € CBOEPLIHUM
BCTAHOBIICHHSIM MOHOIIOJI] Ha BHMKOHAHHS BaXJIMBUX IIOCEPEIHHUIIBKUX
¢yukmiit. Ockireku PIII mocimae BakimBe Micnie B cUcTeMI (iHAHCOBO-
rO PUHKY, & TaKOX 3HAYHOIO MIPOIO 3alle’KUTH BiJ[ JIOBIpH Oararbox foro
VYACHHUKIB, JiepKaBa BUCYBAE MIJBUINCHI BUMOTH J0O CYG €KTIB MiIPUEM-
HUIBKOI JISIILHOCTI (Ta iX ciIyk00BINB), sKi 3/ificHior0Ts Ha PIIII moce-
PEAHUIBKY ALSUTBHICTE. 1le moTpebye HacamMmepen HasSBHOCTI V KepiB-
HHUKIB 1 CIYXOOBIIB IHCTHTYTIB-IOCEPEHUKIB MeBHOI Kpanidikarii,
HABUYOK T4 CYMJIIHHOI HOBEIIHKH.

TTocepennuku Ha PI{II BiAirparoTh BaXIUBY pOJIb, aJKe 3/ACOUIBINO-
rO BIJ iX TMOBEJIHKH 3aleXaTh ¢(PEKTUBHICTH PUHKOBUX B3a€MO3B SI3KIB 1
JIMHAMIYHICTh PUHKOBHX onepanii. [locepe/lHUKM IepeBaXxHO BHUKOHY-
I0TH BOJIIO 1HBECTOpA Ta €MITEHTIB 1 3aXUIMIAIOTh IXHI 1HTEPECH.

Sk 1 B 1HmIHX KpaiHaX, B YKpaiHI OCHOBHOIO KaTeI‘OplGIO nocepei-
HHUKIB € OpokepH (TOProBIl IIHHUMH IIAIICPAMH, IO 3IHCHIOIOTH JisUIb-
HICTh Ha KOMICIHHI# OCHOBI) 1 JuiIepH (TOPTOBII IIHHAMH IIallepaMu, IO
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JUIOTH Ha KOMEpUIffHHUX 3acajiax). 3aKOHOJABCTBOM YKpaiHH PEryIIOETh-
¢ 1 Takuit BUJ] HOCEPETHUIBKOI JISUIBHOCTI, SIK PO3MIIIEHHS 1 BUIIYCK IIiH-
HHUX IaNepiB IUIAXOM IPOBEACHHS BIJKPHUTOI MIJIHCKH.

6. Jleporcasnuti konmpone Ha punxy yinnux nanepie. Taxuil KOHTPOIDb €
OJIHAM 3 OCHOBHHX eneMeHTiB mojeni PIII1. 3a3Buuait nelt KoHTpoOIHL TO-
KITaJa€ThCs HA CIEI[ANICTIB, YIOBHOBAXEHUX HA TAKy JISUIBHICTH Opra-
HaMM BHKOHABYOI Bia/M. 3aBJaHHSAMM TaKHX OPraHIB € 3aXHCT 1HTEpECiB
IHBECTOPIB 1 MYOINIYHUX 1HTEpeciB; 3a0e3leUeHHs ITUIICHOCTI PHHKOBUX
B3a€MOBIJIHOCHH, peali3alisl 3aKOHOJ/IaBIHUX aKTiB, IO peryionTs PIIT,
BXHUTTS 3aXOJIIB HATpUMKH Topsyky Ha PI{IT Ta im.

JlepkaBHHH KOHTPOJIb CTOCYETHCS BCIX HaMBaXIMBIIIHX Tanys3el
B3a€MOBIJTHOCHH, HAIIPUKIA)], HATISUTY 3a MEPEMINEHHAM KOHTPOJIBHOTO
makeTa akKiii, JOmycky Ta oOIry Ha TepuTOopli KpaiHW 1HO3EMHUX ITiHHUX
marepiB, HepeBipku 1HGoOpMaIii Ipo BUIYCK IIHHUX TAlepiB, a TaKoX
PIYHHUX 3BITIB €MITEHTIB.

7. Bipocosuti ma nosabipocosuil ceemenmu punky yinnux nanepie. Sk
3aszHavanocs, PIII] Mae 1Ba OCHOBHEX cerMeHTH: GipXOBHil 1 m03abipKo-
Buif. Topriens Ha douIO0BEX GipkaxX 3/AIHCHIOETHCS 3a IEBHUMH IIpaBUiIa-
MU 1 crapgapramu. Ha mo3a6ip:koBoMy pUHKY YMOBH OOITY IIHHUX Iale-
pIB, YKI4JICHHS Ta BUKOHAHHS YTOJ| 38 HUMH € OLIBIT BUIBHUMH 1 MEHII
MPOEYPHAME. BUIBIMICTL omepariit 3 MHHAMH TanepaMu 3iHCHIOETh-
cs1 Ha 1103a01pKOBOMY DPUHKY.

8. Camopezynisni opeanizayii Ha puHKY yiHHux nanepie. SIK CBITUUTH
CBITOBHI JOCBiJl, (PIHAHCOBUN PUHOK €()EKTUBHO PO3BUBAETLCS Y TOMY
pasi, SKINO BpPaxOBYETHCS IPHUHITUII ONTUMAIBHOCTI JEPXaBHOTO pery-
JTIOBAaHHS: JepikaBa PEryIIo€ ISUTBbHICTh VIACHUKIB PHHKY JHUIIE TOJI,
KOJIM Il BKpalf HeoOXijiHO. B IHIMKX BHIIaJKaX BOHA JIEJNEry€ YacTHHY
CBOIX MOBHOBaXeHb NHPOQECciiHUM YUaCHUKAM PUHKY, $IKI 00 €IHYIOTHCS
B camoperyiiBHi opranizamii (CPO).

B Vkpaini aismmpaicTs CPO pHHKY MIHHAX HaNepiB 3A1HCHIOETHCS BiJT-
moBiIHO 10 3akoHy Yxkpainm “Tlpo jepikaBHE peryiOBaHHS PUHKY ITiH-
HUX LAlepiB B YKpaini”.

3rigHo 31 ¢T.1 mporo 3akoHy CPO — me g00poBiThHE 06 €THAHHS
npogeciitnnx yuacHukiB PI{II, ske He Mae Ha MeTi oJepKaTh MPUOYTOK 1
CTBOPIOETLCS IS 3aXUCTY 1HTEPECIB CBOIX WJICHIB Ta BIACHUKIB ITIHHUX
nanepiB. [Ipodeciiini yuacauku PIIT o6 ennytoreest y CPO 3a Bumamum
npodeciiinoi aistbHOCTL. KoXHHM ydYacHMK PHHKY MOXKE BXOJHUTH JIO
ckaaay kumpkoX CPO 3rifHO 3 BUKOHYBaHUMH HHUM (VHKIUISIMH, TO3BO-
namu abo GyTum yaacHukoM ojmiei CPO.
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Huni B Ykpaini 3apeectpoBano JKIIIIOP i1 gitors 10 CPO. HaiiGinb-
3 HUX 32 KUIBKICTIO WJICHIB!

IIpodeciitaa acoriamniss peecTpaTopiB Ta JeNo3uTapiiB (264 udieHu);
Acomiarmis “Tlepma ®onnosa Toprosensbna Cucrema” (174 wiennm);
Kuiscrka mixuapogna ¢onmgona Oipxa (175 aieHin);,

Acomiaris “lliBrenHOyKpaiHChKka TOpToBeIbHO-iHGOpMatiiiHa cucte-
ma” (149 wireHin).

MuTtaHHA gnsa cam OKOHTpPOJIHO

. ©yHkmii (iHAHCOBOTO PHHKY.
. 3a SIKUMU O3HaKaM¥ KIacu(piKyIOTH (iHAHCOBI PUHKHU?
. Ilo3uTuBHI Ta HETraTWBHI HACILAKU TIoOaNi3aIii pUHKY KamiTaliB JUIs

Yxkpainu.

. Cy6’exTH (P1HAHCOBOT'O PHUHKY.
. SIk1 ¢iHaHCOBI IHCTPYMEHTH BHKOPHUCTOBYIOTH B YKpaiHi?
. Buau GoproBux Ta malfoBuX (piHAHCOBUX IHCTPYMEHTIB.

OCHOBHI €JIEMEHTH PUHKOBOI 1HPPACTPYKTYpH.

SIKl yCTaHOBH YTBOPIOIOTH 1HCTHTYIMHY 6a3y pHHKY IIHHUX IIallepiB
Ykpainu?

YoMy dormoBi 6ipki BIAITPAIOTh BaXJIUBY POJH Y PUHKOBINH €KOHO-
Mimi?

YCTaHOBH, 1O HaJIEKATh 10 (iHAHCOBUX HOCEPETHUKIB.

YoMy HeoOXi/[HE JepiKaBHE PETyIOBaHHS (iHAHCOBOIO PHHKY?

STkl BHJIM JICPIKABHOTO PETYJIIOBAHHS 3/IHCHIOIOTHCS Ha YKPATHCHKOMY
PUHKY IIHHUX Hanepin?

3aBaaHHsA

[Tonsrrs “dinaHcoBa kpu3a” TICHO IIOB’S3aHE 3 MOHATTAM “(iHAHCO-

Buit punok”. Ilpoanamisyiite npuauHu HIHAHCOBUX KPH3, IO BiAOYIHCS
B HeJallekoMy MUHYJOMY (asiarchbka xpusza 1997 p., pocilichka kpu-
3a 1998 p.). 3anpomonyiiTe 3axoau 3ano0iranas MaitGyTHIM (GiHAHCOBUM
Kkpu3aM (abo oM SIKIMEHHS iX HacHiAKIB) B YKpaiHi.
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Po3din 7. PIHAHCOBUW KOHTPOINb

7.1. CyTHicTb | BUOW (hiHAHCOBOIO KOHTPONHD

[apnmenin ehexrnprocr] §v HKIIOHY BHAA PIHAHCOBO] CHCTEMH T3
il CEIaA0RNY enpuas fiHaHe OB KOHTPOIL.

3 omore Goky, (MHAHCORNHH BOHTPONL © OEPEMEM THOOM V oararhrif
CHETEML EOHTPOJIN, 10 @XOMT0E a.miuit:rpa'n{:ﬁﬂnﬁ UPABOEHI, TCXHIMHNA,
cromoriunmii Ta iHmi encnianiopanl THIN KOHTpomo. 3 lmoro G0k, t|>1
HaHCoHH KOHTPOL € GHEIIATII0RAHEAM BRACM VIPARTHcLES] Miiknecti i
CYEPHEMOE n...l'])l_l'.ll.'ﬂﬂ CROHOMIT Y AHAHL, R HHTHOHY 3 BHAYMCHHAM TOCTHE-
JEPCHEIN NPOTMCCE | ONePAii 2 noanii 2axo HOCTL, IOCTORIPHOCTI, TOCTe-
HApSERC] AoUlapaoect], safesneacnnd SOCPUHcHIN KOWITIE.

O CRTHRHOK: DEHOBOKY (MHAHCOROTO BOHTPOI © KONTPUIRHA V-
wiA JHHAHeTR, TOOTO OPFaHIMHG OPHTAMARNE I8 BT HBIETh ¥ IPARILATH
UITAXOM  COOCTEPEReHNE 38 (popMyBanmaM, POSIOUION | BHEOPECTAN-
HAM BaJOBOTO CYCHUIRHOTS THIOMVETY.

Cyruiers §inaneosora ROWTPoIe IS Y EOMILIGESROMY, aplany-
MO BRACMOTOR ASHOMY  BHEMCHH HEOHHOCT] TOCHOIapehins 1 (Hratcs-
BN oucpaiill | Oponecin Ba OCHORD EHROPHCTAHIE (uiancoBol SETHOCTL,
YK TEpChEOTT UNKY, HOPMATHRAOT T8 THIIOT eKonoMig a0t nfopsami
B IOCARANEL 3 J0CTTRCIIAM $aETITHOr CTamy o8 CRTIR KONTP;mo 3 Me-
TOK afeineTennd cpeRTHRNOTO FAROPACTANNS fiHaNcORTY Pecypein.

OV erron UHAHCOROID KOHTPOORY & POSIOIUTEHRD Ta DEPEpPOaiogiEHI
npeiEcH nps fopsMyvBaEEL B EHEOPHCTARM MHAHCOBHY PECYPCIR Ha BOIN
pinie epomositnel cuerenn kpaime o cdepr dinaEcoRoro KOHTPOIIO
MOTPATASOTE NpaETHTHO BeL OOSpatiy, 0ok A5aH 5 pVSoM Fochodapeskmy
EOLITIE | DOCHOQEPeEEON JIAMBHICTE), TOMY B CROHBOMIMHLL MiTeparvpl =a-
CTO BRHBAETLCH TePMIH “(lHIHCOBEO-TDCIOIAPCLENT KOHTPOME

Poapianmors Tagi pan iRaHeOnoD KOHTPOIO: Jepkanauil, ayim-
Topekkril Ta BEYTPINTHROTOCTOTAPCRERH. 1]l RHAN PIHAHCOROTO KOHT-
POilH BHECHVIOTEGA ¥ DOpMax, WO BH3HAYAKITREH 34 [ICBHHMH O3HAKI-

Tas, 38 wacom spifcHenny PHORPEAIIOIOTE Donepemuiil, moToqunii 1
ML LITHA ROMTDOAR, 0 IRepelami TaHWY, 10 Tepeni paoThesd, — -
EVMCHTAARAN | aKTuarnil, 38 MeToaMe BHEOHAHHE — Pepiziin (Hoa-
NASKCHY 800 HEKDMILIEKCHY |, NEperpry, aHans | odcTemenns (pae, 7.1
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OiHaHCOBHH
IIpaBoBuit
AnMIHICTpaTHBHHH
Tunu KoHTp OO S —
Exonoriunmii
CaniTapHUH
Tami
Buan
_ . ¢dinancoBOrO
ITozaBigomMuuit
KOHTP OJIIO0
JlepxaBHui
. M AyAuTOpCHKH I
Bigomuwnii YA P
BuyTpimubo-
TocnogapchbKui
®opmu (HiIHAHCOBOTO KOHTP OO
3a joxepesaMHu
3a gacom . 3a MeTOogaMH
. JaHHUX, 10 .
3A1UMCHCHHA 3 3M1UCHCHHSA
MePeBipsIOTHCS
Tloxy-
Ione- | I1o70- Io- MOH- Dak- Amna- || Pepi- ||Ilepe- | |O6cTe-
pen- 9 Jajib- THY- : a -
o IHHAN > — " i3 315 BipKa | [>KeHHS
Hil mui . HHH
HUU

|

Metoauuni npuifoMu KOHTpoJt0 — (opMaibHa i apudMETHIHA NEpeBipKa JOKYMCHTIB,
JIOTIYHUH KOHTpPOJb, CYIiJbHE i HeCyLiJbHe, BisyalbHe i MOMCHTHE CIIOCTCPEIKCHHS,
3yCTpivHA NepeBipKa, 3BOPOTHUH MepepaxyHOK, IHBEHTApU3allis, eKCIePTHA OLiHKA Ta iH.
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BHAaMH i popmamn




Honepeoniii konmpors — 1 GopMa (PIHAHCOBO-TOCHOJAPCHKOTO
KOHTPOJIIO, KUY 371HCHIOETBCS JIO MOYATKY TOCIOJAPChKUX Oleparrii.
Jlo HBOTO 3alTydaroThes Maii’ke BCl OpraHH, IO BHKOHYIOTH KOHTPOJIBHI
¢yukmii. Yitka opramizamis oOTIKY 1 HONMEPETHHOTO KOHTPOIIO CIPHUSIE
3an00iraHHIO 3JIOBKMBAHHAM V BHKOPHCTAHHI KOINTIB, TOBapHO-Mare-
plalbHUX IHHOCTE.

Homounuii (onepamueHuii) KOHMPoOb, MO CYNPOBOIKYE 3iHCHCHHS
rOCIIO/IaPCHKUX OIIEpaliif, CIpuse CBOEYaCHOMY BHSIBICHHIO BLIXHIICHB Y
(h1HAHCOBO-TOCTIONAPCHKIM ISILHOCTI MIKOHTPOILHOTO 00 €KTa.

Hooanewuii xonmpons (kKoHmpore 3a ¢paxmom) 3UCHIOIOTH MICIS
TOCIO/IaPCHKHX Ollepariiif. 3a JOIOMOIrOK TAKOTO KOHTPOJK BHSBISIOTH
HE3aKOHHE BUKOHAHHS TOCIOJ/IAPChKUX OMepartiif, a TakokK BUHHUX Y T1hO-
My. Mera KOHTpONIO 3a (akToM — BIJIIIKOJyBAaTH 30UTKH, MPUTITTH
BUHHHX /IO BIIIOBIJAIBHOCTI, CTBOPUTH VMOBH, IO YHEMOKJIHBIIOBA-
TUMYTh I[IOBTOPCHHSI 3JIOBXKHBaHb.

JloxymenmanvHuili KOHMpoAsb O3HAYAE, IO HEPEBIPIETHCS JIOCTOBIp-
HICTbh, 3aKOHHICTH Ta I'OCIOAapCchka HEOOXUIHICTh MOCIOapChbKUX Olepa-
mif Ha MijcTaBl JOKYMEHTIB, V SIKUX BOHH BigoOpaxeni. KoHTpoIb 31iiic-
HIOETBCS 3a (GOPMOIO 1 3MICTOM JIOKYMEHTIB, IIUISIXOM  3yCTPIYHUX
MEPEBIPOK JOCTOBIPHOCTI OYXTralTEepChKHUX olepaliif, 3a(ikCOBaHUX Y
JIOKYMEHTaX, B3a€EMHOTO KOHTPOIIO OIepariif i JOKYMEHTIB, aHaIITHY-
HUME 1 JOTIYHUMH PUHOMAaMHU.

Daxmuunuii KOHmMpoNb TONSATae y IepeBipli (akTHIHO! HASBHOCTI
KOINTIB, OCHOBHHUX 3aco0iB, TOBApHO-MATEplalbHUX IIHHOCTEH, po3pa-
XVHKIB, IX BUIHOBLIHOCTI JaHUM OyXTalITEPChKOro OONIIKY.

®inaHcoBUil KOHTPOIL SIK CIENiaTi30BaHUN BUI YIIPAaBIIHCHKOI JIisI-
IBHOCTI H ocoOiuBa Tally3b €KOHOMIYHHX 3HAaHL Iepejdadae 3acTocy-
BaHHS PI3HOMAHITHHX METOAMYHUX HpUMoMIB (cmocobiB), siki 0a3yIOThCs
HA JIOCSATHECHHSIX CYMDKHHX HayK (aQHAI3Y TOCIOJApChKOl JISUTBHOCTI, OyX-
TaJNITEPCHLKOTO OOMIKY, CTATHCTUKHA Ta 1H.). CHCTEMHICTL B 0OpoOI JaHUX
JIOCATAEThCST KOMOIHOBAHUM BHKOPHUCTAHHAM PI3HHX METOJMYHUX IIPHU-
HoMiB JOKyMEHTAILHOIO 1 Qakruanoro kourposo (rabu. 7.1). Ix sacro-
CYBaHHS Jla€ 3MOTY BCeOIYHO aHANI3YBATH 1 CHHTE3yBaTH GaKTHIHUN Ma-
Tepian, 3’jCYBaTH IOCHIJOBHICTH [iif cy0’e€KTa KOHTPONIO V CKIaTHUX
TOCIIO/IAPCHKHX CUTYyamlissX a0o B YMOBaX HEBH3HAYCHOCTI, BCTAHOBUTH
JIOCTOBIPHICTH 3alyUeHUX JoKepen 1HpopMarii.

Jixepenamu 1HGopMaii I JOKYMEHTAIBHOTO KOHTPOJIO € IIEpPBHH-
HI JTOKYMEHTH, PEECTPH OyXTalTepchKoro oOMIKY; JaHl ONepaTUBHO-TEX-
HIiTHOTO OOMiIKY;, (GopMH 3BITHOCTI, IIAaHOBA, HOPMATHBHA, MPOCKTHO-
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Tabnuya 7.1

MeTonnaHi NpHiioMH JOKYMEeHTAJILHOTO
i paxTHUHOrO KOHTpOJIIO [33]

JloKyMeHTaJIbHHUH KOHTPOJIb

QaKTHIHUH KOHTPOJb

@opmanbHa i apudMeTHUHA TEepeBipKa
JTOKYMEHTiB

IOpuanuna omiHka BigoGpaskeHHX

Yy JOKYMEHTaX roCIOJapChbKHX ollepariiit
Jloriunuit KOHTPOJIH 06 €KTUBHOL
MOXJIHBOCTI JOKYMEHTAJIbHO O(hOPMICHHX
TOCIOJapChKUX Omepariii

CylisnbHe CIIOCTEepEeIKEHHS

Hecyminphe (y ToMy 4ucmi BuGiIpKOBE)
CIOCTePEKCHHS

3ycTpiuHa mepeBipka JOKYMEHTIB

abo zamucip B OOJIIKOBHUX peecTpax
3BOPOTHUH PO3paxXyHOK

OrmiHka 3aKOHHOCTI ¥ 0OIpYHTOBAHOCTI
roCIoJapChKHUX olepariif 3a JaHHMH
KOpecHOH/IeHIii paxyHKiB
Oyxrajarepcbkoro obmiky

BajaHCOBe MOPIBHSHHS PyXY
TOBApHO-MaTepiaJlbHUX MIHHOCTEH
IlopiBHSHHS, TPYIYBAHHS, PO3PAXyHKH
CepeJHIX i BiIHOCHHX NMOKAa3HHKIB

Ta i1HIi IPUHOMH €KOHOMIYHOTO aHAIi3y

IuBenTapusamis

ExcrnepTHa omiHKa CIIpaBkKHIX 06CATiB

i SIKOCTI BUKOHAHHS pobiT, oOIpyHTOBa-
HOCTI HOPMATHBiB MaTepiaJbHUX BUTPAT
i BUXOAY TOTOBOI MPOXYKIIi, JOTpUMaHHS
TEXHOJIOTTYHHX PEKUMiB (BH3HAUYCHHS
0o6cAry BUKOHAHUX poGiT, KOHTPOJIBHUH
3aIyCK CHPOBHMHH i MaTepialiiB y BUpPOO-
HHUITBO, JabopaTOpHUl aHAai3)

BizyaspHe croctepexkeHHsT — Gesmoce-
peaHe o0CTeIKEHHS 1 OIS CKIaAChKUX
NPUMileHb, IEXiB

MomenTHe CIIOCTEPEIKEHHA — XPOHO-
MeTpax, dororpadisi poGodoro s,
iHmI i s ikcarii okpeMux eJIeMEHTIB
BUPOGHHYO-TOCIIOAAPChKHX TPOIECIB

y MeBHHUH Hepion

KOHCTPYKTOpPCHKA Ta 1HINA JOKYMEeHTalbHa iHpopMmaris. JIOKyMeHTH Iie-
PEBIPSIOTH 3a dopMoio 1 3MicToM. OIiHIOI0YH O0(QOPMICHHS JTOKYMCHTIB,
CJIJT BUSIBIITH IIPABIUILHICTH 3allOBHEHHSI BCIX PEKBI3HTIB JIOKYMEHTA,
HAsIBHICTH HEOOYMOBJICHHX BHIIPABJICHb, IIJUUINEHB, JOIUCOK TEKCTY 1
1udp, BIOBLAHICTE HINUCIB HOCAJOBHX 1 MaTEPIalbHO BIIOBLIATBHUX
oci6. Y pasl moTpebH miANHC OCOOH B JOKYMEHT1 HOPIBHIOETHCS 3 1i M-
IIMCOM B IHIMUX JOKYMEHTaX, a SIKINO BHHHKAIOTH CYMHIBH, OTPHUMYIOTH
a6o ocolbucTe MIATBEpKEHHS Tl ocobm, aGo 3BEpTAalOTLCSA O IPaBO-
OXOpPOHHHX OpTaHiB JUISl PU3HAUYEHHS CIEIiaNbHOi ekcrepTusu. [lepeipka
JIOKYMEHTIB 34 3MICTOM IIOJISII'a€ Y KPUTHUHIM OIMHIN 3MICTY JIOKYyMEHTA.
IlepeBipsitour 3aKOHHICTH 1 JAOIUIBHICTH TOCHOJAPCHKHUX OIEparii,
mo BijloOpaXkeHl B IEPBUHHUX JOKYMEHTaxX, HeOOXIJTHO 3°ICYyBaTH, IM HE
CyHepeduTh iX 3MICT YMHHOMY 3aKOHOJIABCTBY 1 HOPMATHBHHM aKTaM.
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Y pa3l BUSBIEHHS HE3aKOHHHX T'OCHOJAPCHKHUX OIlepaliii KOHTpoJep
BCTAHOBIIIOE, 38 YMIM PO3LOPSJKEHHAM BOHH 3/IHCHEHI, a TAKOX PO3MIp
MaTepladbHuX 30UTKIB.

JIOCTOBIPHICTH TOCHOJAPCHKUX OIepalniif, BiIoOpaXkeHNX y MEpBHUH-
HUX JIOKYMEHTax, y pasl noTpeCH MOKHAa BCTAHOBHUTH IUISIXOM 3YCTpid-
HUX IIEPEBIPOK HA IIIIPUEMCTBAX, B YCTAHOBAX 1 OpTaHI3aIlsX, 3 SIKUMHU
00’€eKT, MO PEBI3YEThCS, 31UCHIOBAB TOCIOapChKl OIEparti.

[Ipu 3ycTpiuHMX IepeBipkax IEPBHHHI JOKYMEHTH 1 OOJIIKOBI JaHI
HOiAIPUEMCTBA TOPIBHIOIOTHCS 3 BIIOBLAHUMHU JIOKYMEHTAMH 1 JAHUMH
opramizarfiii, BiJi IKUX BOHH OTpUMaHi a0o SIKUM BHJAHI KOINTH 1 Mare-
plajbHi IIHHOCTI.

Bunucku GaHKY 3a pI3SHUMH paXyHKaMH IIJIIPHEMCTBA B pasi moTpe-
61 HOPIBHIOIOTHCS 31 CIIPABKHIMHU 3alMCAMH Ha IUX PAXyHKax B yCTaHO-
Bax Ganky. Komii mraTi>KHUX JOKYMEHTIB, IO € Ha MIANPUEMCTBI, TOPIiB-
HIOIOTBbCS 3 OpUIIHATaMH IUIATDKHHUX JIOKYMEHTIB, IMO 30€epiraloThesl B
yCeTaHOBaX OaHKY.

Braemuuif xoHTpoIb omepariif aHaJXOTIYHHE HepeBIpIl JTOKYMEHTIB,
ajie TIpH ITbOMY BHUBYAIOTHCS JOKYMEHTH 3a OIlepallisMH, sIKi BiJIOyBalu-
¢ B OIPO3AUIAX OJHOTO W TOTO CAMOTO MIUPUEMCTBA. AHaTITHYHI #
JOriuHI npuioMu nepedavarTh BUKOPHCTAHHS PO3PaXyHKOBHX, OOUHC-
TMIOBATBHUX, JOTIYHUX HPONEAYP MPH JOCITIKCHHI 3MICTY JOKYMEHTIB.
Hanpuxaza, mij gac apugMeTHIHOI IIEPEBIPKH BH3HAYAECTHCS IPaBUIIbL-
HICTh PO3PaXyHKIB V JIOKYMEHTaX, V IUIATDKHHX BIIOMOCTSIX Ha BHILIATY
3apo6ITHOT IIaTH, BIOOpaKEHUX Y KACOBUX 3BITaX, MIJICYMKIB Ta 1H.

Icnye Tpu crocoOH KOHTPOIIO JOKYMEHTIB — CYNUIBHAN, HECYNLIb-
Huit 1 komGinoBauuit. llpu cyyinenomy cmocobl MepeBIpsIOTH VCi JIOKY-
MEHTH, II0B’s3aH1 3 BHJIOM OIIepalliif, 1Mo HepeBIPSIOTHCS, IIPH HeCyyinbHO-
My — JIAIIE YaCTHHY CIEIIabHO BIIOpaHuX JOKYMEHTIB. KombiHosaHu
crocib o3Hadae, MO YacTHHA JOKYMEHTIB IIEPEBIPSIETHCS CYIUIHLHAM CIIO-
co00M, a4 4acTHHA — HECYI[IILHIM.

[cHytOTH Taki BUAM (HIHAHCOBO-TOCIIOMAPCHKOL MISITLHOCTI, HMOPYIMEH-
HSl B SIKAX HaWIMOBIpHIII. Y TAKOMY pasl JOKYMEHTH IIEPEBIPSIOTH
CYIUIBHEM cltocoGoM. Hampwukitaj, 1me omeparlii 3 pyXoM KOINTIB y Kaci,
V HIA3BITHEX 0ci0, Ha paxyHKaxX y OaHKY, JOPOTOIIHHAX METAIIB, IHITIX
0cobnuBO MiHHEX pedeit. HecyninpHuit KOHTPOIL XapaKTepHUH AT pe-
Bi3li OGIIKOBMX 3alUCIB 1 NEPBUHHUX JOKYMEHTIB YV pasl 3aiMCHEHHS
HaMOUIBII MAacOBHX TOCIIOAPCHKUX Ollepalliif (pyXy TOBapHO-MaTepiaib-
HUX IHHOCTEeH, HapaxyBaHHS 3apoOiTHOI miatHi Ta 1H.). CaMe B Takiit
cuTyarii JyXe BaXJIMBAM € MIAXIA 0 BHOIPKH 1 BIOOPY HEPBUHHUX
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JOKyMeHTiB. HaykoBo oOrpyHTOBaHM# BiA0Ip JOKYMEHTIB 1 OOGIIKOBUX
3aMUCiB MIJBUINYE WMOBIPHICTH BUSBICHHS MOPYINCHBL 1 HEJOMIKIB, CKO-
poUye TEpMIH PEBI3iM, 3HIKYE TPYJIOMICTKICTh IX IpoBefeHHS. Hayxosi
1IXO/IH JIO BiIOOPY JOKYMEHTIB BHPOOISIOTHLCS Ha OCHOBI aHANI3y 1 y3a-
TaJbHEHHsA JaHUX pPeBI3iifHOI IpakTWKHM. AHaII3 CBUIMHTH, IO 3 JBOX
BapiaHTIB HECYNUILHOTO CIOCTEPEKEHHS NPH PEBi3li MacOBUX TOCIOAap-
CBKUX oOllepariiii (IepeBipKH YacTHHH JOKYMEHTIB 32 BCl MICAIL HMEPiOay,
SKUM peBI3YEThCs, a00 IEPEeBIPKH BCIX JOKYMEHTIB 3a KITbKa MICHINB)
JOTILHIIMAN TepITuil BapiaHT.

Y mpakTUll KOHTPOJIBHO-PEBI3IHHOI poOOTH ICHYIOTH JIBa BaplaHTH
BUBUCHHS JIOKYMCHTAIBHOI 1H(POpMAINI: BiJl NEPBUHHUX JOKYMEHTIB 10
peecTpiB aHAIITHIHOIO 1 CHHTETHIHOTO OOINIKY; BUI 3BITHHX, IIIJICYMKO-
BHX TOKa3HUKIB JO PEECTPIB CHHTETUIHOIO 1 aHATITHIHOTO OOMIKY 1 BIJ
3alMCiB ¥ HUX — JO NMEpPBHHHUX JOKYMEHTIB. Jlpyruii BapianT pario-
HaJBHIIMMN, OCKUIBKH Ja€ 3MOTY Ha OCHOBI IOIEPEIHLOTO aHAi3y 3BIT-
HUX MOKA3HUKIB Ta 1HIMHX MarepialiB HaWOUIBIM BJano BiAiGpaTu mep-
BUHHI JIOKYMEHTH 1 OOIIKOBI 3aIUCH, SIKI HEOOXIIHO JOKIAHO BUBYUTH,
30CEpEIUBINY yBary Ha HaWIMOBIPHINIMX JUISIHKAX HOPYINCHb 1 HEJOII-
KiB. A Il¢ jla€ MOXJIMBICTH 3MCHIIUTH KUIBKICTh JIOKYMEHTIB, IO IIE€PEBi-
PSIIOTBCS, 1 TEPMIHU NPOBECHHS PEBI3ii.

VY pasi moBHOI peBi3ii AISITFHOCTI HIAMPUEMCTB, YCTAHOB, OpraHizariit
HalffgacTimme 3acTOCOBYIOTH KOMOIHOBAaHWM MIAXIJ] — CYNIIBHUNA KOHT-
POIL KacoBUX Ta OAHKIBCHLKHX OIEpalliif 1 HECYIUILHUE KOHTPOIL JIOKY-
MEHTIB, IIOB’S3aHHUX 3 IHIMUMH TOCHOAAPCHKUMH OIICPAITiSMHU.

DakTuuHUH KOHTPOJIb Iiepejdadae BHUBUYCHHS CIPABKHBOTO CTAHY
00’ekTa, IMO HEPEBIPSAEThCSA, 3a MaTeplallaMi omsyly Horo B Hatypl 3a
JIOIIOMOTOIO CHEINAIBHUX NPUIOMIB (haKTHYHOTO KOHTPOJIO B pasl IOTpe-
O BCTaHOBIIOIOTH JOCTOBIPHICTh NEPBUHHAX JOKYMEHTIB 1 OOJNIKOBHX
3ammciB. [Hol 3a Ge3oraHHO OGOPMIICHHMH JOKYMEHTAMH 1 3allMcaMé
KPHMIOTBCS PO3KpPAJIaHHS Ta 1HIM 3IOBXUBaHHSI MeTtoamdHi mpuiiomMu dak-
THYHOT'O KOHTPOJIKD MAlOTh Ha METI BCTAHOBHUTH peallbHUIl cTaH, 00CATH 1
SIKICTh BUKOHAHHS POOGIT, CHPABXHE 3JMCHCHHS TOCIIOAapPCHKUX OIepa-
mi#, mo BiKoOpaXeHl B JOKYMEHTaX.

JlokyMeHTaNbHUM 1 (pakTHIHHUM KOHTPOJL JIONOBHIOIOTH OJIMH OJHO-
ro, ToMy ixX HoJUI Ha mpuifomu yMoBHHH. Hanpuxiiaa, iHBeHTapH3aiis
TOBapHO-MaTeplalbHUX IIHHOCTEH a00 KOHTPOJIbHE BUMIPSHHS BHKOHAH-
HS pOGIT OOOB’SI3KOBO 3aBEPIUIYETHCS HOPIBHSIHHIM (akTHIHUX JAHUX 3
oOJIIKOBUMHU. 3yCTpiuHA IIepeBipka JOKYMEHTAIBHUX JaHUX IIOCTadalb-
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HHUKa 1 OJIepXKyBada TOBapHO-MaTepiaJbHUX I[IHHOCTEH 4acTo CYIpPOBOJI-
KY€eThes HepeBipKoro (pakTUYHOI HASBHOCTI ITIHHOCTEH y HaTypl Ha cKia-
Ji oJlepiKyBada.

OCHOBHHM METOZIOM HOJAIBIIOr0 (hiHAHCOBO-TOCIONAPCHKOTO KOHT-
poIIIO € pesizina. BoHa IPYHTYEThCS Ha TEPEBIPI OYXTANITEPChKOI 1 cTaThC-
TUYHOI 3BITHOCTI, IEPBUHHUX JIOKYMEHTIB, OOIIKOBUX peecTpiB, hakTud-
HOI HasBHOCTI KOINTIB 1 TOBapHO-MaTeplalbHUX IIHHOCTEeH. Y 3akoHi
VYkpainu “llpo JlepkaBHY KOHTPOJIBHO-pEeBI3iIHHY ciayxOy B Ykpaini”
[13] peBisis BH3HAUAETHCS SIK METOJ] JIOKYMEHTAIBHOTO KOHTPOIIO 3a (i-
HAHCOBO-TOCIO/IAPCHKOK JISUIBHICTIO IIJIIPHEMCTBA, YCTAHOBH, OPTaHi-
3aIii, JIOTPUMAaHHIM 3aKOHOJIABCTBA 3 (PIHAHCOBHX IHTaHb, JOCTOBIPHI-
CTIO OONIKY 1 3BITHOCTI, CIOCi® JIOKYMEHTAJIBHOTO PO3KPHUTTS HEMOCTad,
PO3KpajaHb, MPUBIACHEHHS KOIMITIB 1 MaTeplalbHUX IIHHOCTEH, 3amobi-
rauHs (IHAHCOBHM 3JIOBXXUBAHHSIM.

Ilepegiprxa — 1e 0OCTEKEHHS 1 BUBUCHHS OKPEMHUX JISHOK (hiHAHCO-
BO-TOCTIOZAPCHKOT AISTILHOCTI IIIPHEMCTBA, YCTAaHOBH, OpraHizamii aGo
iX TAPO3ILIIB.

3a pesyiabTaTaMH pPeBi3ii CKIANAlOTH aKkT, a Pe3yIbTaTH IIEPEBIPOK
OoGOPMIIOIOTE ¥ BUIVIUI JIOBIIKH a00 JIONOBIJHOI 3allMCKH PO BHKOHA-
Hy poboTy.

BucHOBKH peBi3ilf OOIPYHTOBYIOTHCA JIOKYMEHTAIBHO JIOCTOBIPHHMH
JIokazaMu. MaTepialbly 1 IOpUANTIY BIAMOBIIATLIICTL 38 BUSBICHI IMO-
PYIICHHS HECYTh KOHKPETHI 0COOM. BOHH BCTaHOBIIOIOTH TAKOXK PO3MIp
TOYHHUX 30HTKIB BiI BTpAT, HEJOCTAY, PO3KPaIaHb MaTCpialbHUX IIHHOC-
Teil 1 OOIPYHTOBYIOTH BHSIBJICHI CHCTEMOIO JIOKa3u (IICPBUHHI JOKYMEHTH,
BIIOMOCT] IHBEHTapH3aIlii, MOSCHIOBATHHI 3aIlMCKH MaTepiaTbHO BIJIO-
BifabHUX 0ci6 Ta iH.). HallBaXXIIMBIIMHUM €TaoM BUKOHAHHS KOHTPOJb-
HOI poboTH € po3pobka HporpaMu peBisii (IEpeBIpKH), Ji¢ BUSHAYAIOTHCS
mepioyl peBisii, il MeTa Ta OCHOBHI IHUTAHHS, HA SIKUX CIIJ 30CCPEJUTH
yBary. Ha ocHOBI mporpaMu ckiajaioTh IDIaH IPOBEJCHHS peBisii (mepe-
BIPKH) 3 BH3HAQYEHHIM KOHKDETHHX 3aBJaHb, IIE€PIOJy IEPEBIPKH, BHUKO-
HABI[IB 1 TEPMIHIB BUKOHAHHS PEBI3Ii.

3ae’)xHO BIJI 3MICTY IMPOTpaMH PeBi3ii MOJUISIOTHECS Ha TMOBHI (KOMII-
JeKcHI) 1 HEHmOBHI (HeKOMIUIeKcH1). [loeui (kommiexchi) peBi3ll OXOI-
JIOIOTH YCIO JISUIbHICTH 00’€KTa KOHTPOJIO 34 IEBHHI IPOMIKOK dacy.
Kpurepilf KOMIUIEKCHOCTI IOJIsIrae HacaMIlepe]| V B3a€MOIIOB SI3aHOMY
KOHTPOJII TEXHIYHHX, TPYJOBUX, OpraHi3amiifHux 1 (iHaHCOBO-CKOHOMIU-
HHUX [OKa3HHUKIB, CHCTEMHOMY BHBYEHHI €KOHOMIKHM IIJIIpUEMCTBa (ycTa-
HOBH, OpTaHi3aIlii).
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KowMmmutekcHi peBisii € HallepeKTUBHINMUM METOOM KOHTPOIIO, OCKUIb-
KH nepenbavdarTh BeeOIYHY IepeBipKy BHpOOHMYOI 1 (iHAHCOBO-TOCIIO-
JapchbKoi IISTBHOCTI Y6 €KTa TOCHOJapIOBaHHS pEBI3IMHOIO TPYIIOIO
kBami¢ikoBaHUX (axXiBIiB pizHOTO mpodimo. KommiexcHi pesisii 3miiic-
HIOIOTH PaxyHkoBa manata, KoHTpombHO-peBi3iliHA cayx6a, BiIOMYI
KOHTPOJLHO-PEBI3IHHI MAPO3IUIH, a4 TaKOX CILIYI OpPTaHU.

Henoeni (Hexomnaexcui) peBisii OXOILTIOIOTE OJUH a00 KiTbKa HAIPSIM-
KIiB JISUIBHOCTI 00 €KTa KOHTPOJIO (HAIPUKIAJT, BUPOOHHUNTBO, 30YT, IO-
CTadaHHS), OKpeMi BHAM OTepariif (KacoBl, pO3paxyHKOBI TOIIO),
30epeKeHHs 1 MPABWILHICTh BUKOPUCTAHHS PI3HUX BHJIB 3acO6IB (OCHOB-
HEX 3ac00iB, TOBapiB, rporei Tomo). HenoBHi peisii 31e011bIoro 3/1i-
CHIOIOTH I10/IaTKOBI, MHTHI OpTraHH, AHTHMOHOIOJHHHN KOMITET YKpaiHH,
IHIM JIepKaBHI OPTaHW B MeXKax IX KOMIETEHI[li 3a THMH HampsMKaMwu,
SIKI BOHH MAIOTh IIPaBO KOHTPOJIOBATH, 4 TaKOX OPraHH BHYTPIIIHBO-
TOCIIOIaPCHKOTO  KOHTPOJIO, IIPU3HAYEHI KEPIBHUKOM  IIIIPHEMCTBA
(VycTaHOBH, Opramizarii).

BakiuBuM 1 CKIajHUM € IIPaBOBE BPEIYJIOBAHHs 1 IPaKTHYIHE 3ac-
TOCYBAaHHsI IPABOBUX HOPM INOJO 3aXHCTY KOMEPIHOI TaeMHHIU IIij-
OPUEMCTB Y Tporeci (piHaHCOBOTO KoHTpoumo. lloHdarTs “‘komepiiiina
TaeMHHUI BeTaHOBIEeHEe 3akoHOM Ykpainu “Tlpo mipmpuemcrsa B Ykpa-
ini” [20]: e BIOMOCTI, HOB s3aHI 3 BUPOOGHHUIITBOM, TEXHOJOTITHOIO 1H-
dopmarticio, yopapminmaM, (inancaMyu Ta IHIMMAMA HATPSIMKAMHE JIiSUTLHO-
CT1 MiJNPHEMCTBA, IO HE € JEepKaBHOK TAEMHHUIICIO, PO3TOJIOIICHHS
(mepeaBaHHsi, NONIMPCHHS) SKUX MOJXKE 3aBJATH 30UTKIB iHTEpecaM IIiji-
npueMcTBa. OCHOBHUM JIOKYMEHTOM, IO BH3HAYA€ HOPSUIOK 1 YMOBH Op-
raHi3allii OXOPOHH KOMEpIIHOT TaeMHHMIII Ha IITIPUEMCTBI, € Haka3 Ke-
piBHHEKa Ha mmijcTaBi 4. 2 cT. 30 3aKoHy, /i 3a3HAUEHO, IO CKIaja 1 obear
BIJIOMOCTEH, $IKI CTAHOBISTH KOMEPIIMHY TAEMHHUINO, IOPSJIOK IX 3aXHc-
Ty BH3HaUae KEPIBHUK MIAIPHEMCTBA. B1TOMOCTI, sIKI HE MOXYTh OyTH
KOMEpPIIHHOIO TaeMHHIICIO, BCTAHOBIIOIOThCS IocTaHoBoio Kabinery Mi-
HicTpiB Ykpainum “Tlpo mepemik BiIOMOCTeH, IO He CKIAJAIOTH KOMeEp-
mitny raemanigo” Ne 611 B 09.08.93. 3ri(HO 3 MIEO HOCTAHOBOIO KOMEp-
IiiHY TAEMHUIFO HE CTAHOBIATH YCTAHOBYI JOKYMCHTH, a TaKOX Taki,
IO JIO3BOJLAIOTH 3aliMaTHCh MIJIPHEMHHIBKOIO a00 TI'OCIOAAPCHKOIO Jli-
SITBHICTIO, 1HGOPMAITS 3 YCiX BCTAHOBICHUX (OPM JEpKAaBHOI 3BITHOCTI,
JlaHi, HeoOXI1THI JUI TepeBIPKU HAPAXYBaHHS 1 CILIATH TOJATKIB Ta 1HITUX
000B’S3KOBHUX ILIATEXKIB, BLJIOMOCTI IPO YHCEILHICTH 1 CKIAJ[ HPAIfOr0-
qIX, IXHIO 3apOoOITHY ILIaTy 3arajoM 1 3a mpodecisMU Ta IOcajaMH, Ipo
HasBHICTH BITBHUX POOOUNX MICIL, JOKYMEHTH IPO CINIATy MOJATKIB 1
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000B’3KOBUX ILIATEXIB; 1HGOPMAIisI Ipo 3a0pyJHEHHS HABKOJIHIIHLOTO
cepe/IoBHINa, HEJOTPUMaHHs Oe3NeUHUX YMOB IIpalli, peanisamii IpoayK-
mii, o 3aBjaae IMKOAM 3J0pOB’I0, a TaKOX IIPO IHIN HOPYIICHHS 3aK0-
HOJIaBCTBa YKpaiHW 1 po3Miph 30MTKIB BUI HUX, JOKYMEHTH IIPO ILIATO-
CIIPOMOXHICTE, BIJOMOCTI IPO YYACTh MOCAJOBHUX OCIO MIAMPUEMCTBA B
IHIIAX OpraHizalIfisX, Mo 3aliMaloThCs MiIPUEMHUNBKOIO JISUILHICTIO; Bl-
JIOMOCTI, $IKi MUISITAIOTE OTOJIONICHHIO 3I1THO 3 YHHHHUM 3aKOHOJ[ABCTBOM.

[linmpuemcTBa 3000B°s3aHI HaJaBaTH 3a3HAd€HI BIJOMOCTI OpraHaM
JIepKaBHOI BHKOHABYOI BIaJH, 4 TaKOX KOHTPOJIOIOUHM 1 IPaBOOXOPOH-
HUM opranaM. 3rigHo i3 3axoHom Ykpainum “IIpo ayauTopchbky misiib-
HICTE” [3] BLAKPHUTTS OyXraiTepchkoi 3BITHOCTI, IO CTAHOBHTH KOMEpIIiii-
HY TAaeMHUIUO, JUIS TPOBE/ICHHS ay/ATy 1 HaJIaHHS 1HIMHX ay/TUTOPCHKHX
HOCHYT, 3JIHCHIOETECS KOPHCTYBadaMH OyXTalTepehKoi 3BITHOCTI. IHIMH-
MH CJIOBaMH, 3aKOHOJIABCTBO 3a0e3nedye JOCTYI J0 HePEeBakHOI OLIBIIO-
CT1 JOKYMEHTIB, HEOOXIJHUX Ul 3J1HCHEHHSI (DIHAHCOBOIO KOHTPOIIO,
alle BOJIHOYAC 3axHINA€e IiIIPHEMCTBA B/l IIIKOJH, SIKa MOe OYTH 3aBja-
HA PO3TOJONICHHSIM KOMEpIiHHOI TaeMHHUII Ta KOH}iAeHIitHoi iHdop-
Marfii. AHali3 CBIYHTH, MO Maike TPUAITL 3aKOHIB YKpaiHd MaioTh
OKpeMi IHOJOKEHHS MO0 3aXHCTY KOMEPIIHHOI TaeMHUIII.

Hamnpuxiazn, 3akonamu Ykpainu “Ilpo nepskaBHY HOJaTKOBY CiIy KOy
B Ykpaini” 1 “Tlpo JlepxaBHY KOHTpPOJILHO-peBI3iHHY cayxOy B Ykpaini”
[13] mepenbaueno, mo iXmi MpariBOIKA 30008 s13ami 36epiraTn KOMepIIii-
HY 1 ciyx060oBy TaeMHuI, y KpuUMiHaIBHOMY KOJiekcl YKpaiHH 3a Ha-
BMHCHE DPO3TOJIONICHHS KOMEPIHOI TaeMHHUIN Iepe0aueHO HOKapaHHs
030aBJICHHsIM BOJII Ha TEPMIH JIO JBOX POKIB.

7.2. DepxaBHun piHaAHCOBUN KOHTPOJIb

JlepkaBHHH KOHTPONIL 3J1MCHIOETHCS B OararboX HampsiMkax. Cuere-
Ma KOHTPOIIIO Ilepejbadae pi3HI THIM KOHTPOIK — aJMIHICTpATHBHUM,
(dhiHAHCOBUHU, apXITEKTYpHUH, CAHITAPHUN, TEXHITHHH, €KOJOTIYHUH, IO-
KexHuM ta 1H. JlepkaBHuil GpiHAHCOBHM KOHTPOJL € OKPEMOIO CaMOCTiH-
HOIO CKJI4JI0OBOIO 3arajbHOI CHCTEMH JIEPKABHOTO KOHTPONIO 1 pe3yib-
TaTOM HPaKTUYHOTO BHKOPHUCTAHHS JIEPKABOI KOHTPOIBHOI YHKIII
¢binaHCIB.

HaBememMo BH3HAYEHHS CYTHOCTI JIepKaBHOIO (HIHAHCOBOTO KOHTPO-
IIO: TIE cucmema 3axo0ie 3abe3neueHHs eQerxmueHo20 sUKOPUCIAHHA Jep-
JrcasHux Qinancosux pecypcie 6 inmepecax cychilbCmed, sKi OXORII0I0Mb
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yci onepayii, n06 A3aHi 3 pyXoMm 0epiCAsHUX KOULMI8, i 30iHCHIOIOMbC Y
8IONOGIOHUX POPMAX 30 OONOMO2010 CHEYIANbHUX MemOois.

O6’exTaMu AepXKABHOTO (PIHAHCOBOTO KOHTPOJIO € TPOINOBI, PO3IIO-
T4l TpoTiecu TpH GOpMyBaHHI #i BUKOPUCTaHHI JepKaBHUX (hiHAHCO-
BHX PECYpPCiB B YCIX PIBHAIX 1 CKIAJOBUX eKOHOMIkM Ykpainu. Jlo cdepu
JIepKaBHOTO (PIHAHCOBOTO KOHTPOIIO HAJNEKATh Y€l IOCIIOAapChKI olepa-
Iii, 10 3AiHCHIOIOTECS 3 BUKOPHCTAHHAM JICPXKaBHUX KOIITIB.

B yMoBax pHHKOBHX BIJHOCHH 30€piraloThes EPEAYMOBU 1CHYBAHHS
JiepaBHOTO (hIHAHCOBOIO KOHTpOJIO. JKo/HA JepikaBa He MOXE BiJl HbO-
T'O BIIMOBHUTHCH, OCKUIBKH TAKUH KOHTPOJb € OJHICI0 3 HEOOX1THUX YMOB
ICHYBaHHS JICPKABH HE3aJIEXHO BLI TOTO, sIKIi €KOHOMIYHI BI[HOCHMHH B
HIff TaHYIOTh.

Maio TOro, JOCH/PKEHHsI €KOHOMIYHHX IEpeJyMOB ICHYBaHHS Jep-
’KaBHOTO (hpiHAHCOBOTO KOHTPOIIO JAIOTh IJICTABH CTBEPKYBATH, IO Y
mpoleci poO3BUTKY PUHKOBOI €KOHOMIKH oOcCArH, cdepa 3acTOCYBaHHS,
pOJb JIepKaBHOTO (HIHAHCOBOTO KOHTPOJIO HE 3MEHINYIOTHCSH, OCKIIBKH
HE 3MEHINYE€Thes Horo exoHomivHa Oaza, TOOTO JAepkaBHI (iHAHCOBI pe-
CypcH 1 rporioBi Gouau (OIo/pKeTHI Ta M03a0I0/KETHI), SIKi MalOThL BHKO-
PHCTOBYBATHCH B 1HTEpecaxX CYCIUILCTRA.

Konrtponb 3a 306epekeHHSM 1 BUKOPHCTAHHSIM BIACHOCTI — HEBLUILIH-
HE I[IPaBO BJIACHHKA, TOMY OO €KTHBHOIO YMOBOIO 1 €KOHOMIYHOIO 0a30io
ICHYBaHHSI CUCTEMH JICPKAaBHOTO (hiHAHCOBOTO KOHTPOIIIO € JIep)KaBHA Bla-
CHICTB. B VkpaiHi jepKaBHa BIACHICTH 3aralIbHOJIEP)KaBHA 1 KOMYHAIBHA.
JepxapHuit (GiHaHCOBHIE KOHTPOIL HE OOMEXYETHCS IICPEBIPKOK BHKO-
HaHHS 3000B’53aHb [Iepe]] JIePKABOIO 31 CIIATH IOJATKIB 1 000B I3KOBUX
IUIaTeXKIB IOPUUIHAME Ta GI3HIHUMH ocobamu. Ile suime ojuH HAps-
MOK KOHTPOJBHOI TISITHHOCTI. AHAII3 3apyOiKHOTO 1 BITIH3HSIHOTO JOC-
BiJly pO3BHTKY (IHAHCOBOI CHCTEMH JIEpKaBU CBLIYHTH, IO B YMOBax
PHHKY 1 IIPUBATHOI BIACHOCTI OOCSTH KOINTIB 1 MaifHa, IO € JiepKaBHO
BIACHICTIO, HE TITHKU HE 3MEHINYIOTELCS, a W 1HKOIN 301TBIMYIOTLCS Pa3oM
31 30ULIBINEHHSIM HamioHaabHOTO OararcTBa 1 BBIL Uepes GioakeTHy cu-
cremy # jgepkaBHl no3aboprerHl GoHaM B YKPAiHl akyMyJIOEThCS 1 po3-
MOMLISIEThCA Maliske mosoBuHA BapTocTi BBIL 3a crarHucTHIHUME JaHU-
MU, B YKpaiHi gepe3 OropkeTHy cucteMmy 1 [lenciitanit dorx y 1990 p.
posnousmoch 26,2 % BBIL v 1993 p. — 38,6,y 1995p. — 463, vy
1996 p. — 35,8,y 1997 p. — 46,6,y 1999 p. — 35,4 %. ToMy B HOBHX €KO-
HOMIYHHX YMOBaX HEOOXIHO 3MIITHIOBATH IPaBOBY 06asy, YJIOCKOHAIIO-
BaTH OPTaHI3alilo, METOJIN 1 NPUHOMH JIEPKABHOTO KOHTPOIIO, a TaKOX
MIBUIMYBaTH HOTO €PEeKTUBHICT.
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Ponp, 3aBraHns #f MacmTalbu JiepXaBHOTO (hiHAHCOBOTO KOHTPOIO Oe3-
MOCEPE/IHBO TIOB s3aH1 3 IOHSTTSIM €KOHOMIYHOI Oe3nexu YKpaiHu, piBEHb
sIKOi HeOOXIJTHO MiABHIMYBaTH. EKoHOMIuHa Oeslieka — Ii¢ KOMIUIEKCHUH
MIOKA3HUK, IO CKIAIAEThCs 3 TAaKUX €IEMEHTIB, sIK OJKeTHa Oesleka, 6op-
rOB4, 30BHIINHBOCKOHOMIYHA, BAIIOTHO-TPOINOBA, (HIHAHCOBO-KPEUTHA,
MOZIATKOBA, CTPYKTYPHO-BUPOOHWYA, TOCIOApChKO-IIPAaBOBA, 1HBECTHINH-
Ha, NJIUBHO-CHEPreTHYHA Ta IIPOJOBOIbYA. MOKHA HaBeCTH Oararo ic-
HYIOUHX HHHI 3arpo3 €KOHOMIUHIM Oesmeni YKpaiHu, alle 3BEpHEMO VBa-
Ty TUIBKH Ha TaKi, 5Kl MOXHa abo YCYHYTH, abo mpuHaiiMHI 3MECHITUTH 32
JIOTIOMOTOI0 €(eKTHBHOI CHCTEMH JIepKaBHOI'O KOHTPOI. TakuMmm 3a-
rpo3aMH HacaMIepe]] € HeJOCKOHANICTh (PIHAHCOBO-OO/IKETHOT CHCTEMH,
HeeEKTUBHICTE CHCTEMHM KOHTPOJIO 3a BHKOPUCTAHHIM OOJDKETHHX
KOINTIB, [10JIATKOBOI CHCTEMH, IO IIPUTHIYYE BUPOOGHUIITBO 1 IPU3BOJIUTH
JI0O MacOBOT'O YXWICHHS Bl CIUIATH IIOJIATKIB, HEJIOCKOHAIICTH CHCTEMH
JICPKABHOTO YIIPABIIHHA IPUBATH3AIIMHUME IIPOIlecaMM, MAacoBl 3I0-
BXKHBaHHS B Ii# cdepl, BUBE3CHHS 3a KOPJOH JcGhINMUTHOI CTpaTeTidHOl
CHUPOBHHH, HEJICTallbHE BHBE3CHHS 3 YKpalHM KalliTaly, IIPUXOBYBaHHSI
3HAYHUX BaIIOTHUX KOINTIB 3a KOPJAOHOM CYO €KTaMH TOCIIO/{apIOBAHHI
Ta QI3UTHAMH Oco0aMy;, 3OUTLIIEHHS MAcITaliB TIHLOBOI €KOHOMIKH,
MOCHJICHHSI [IPOIIECIB KPUMIHAII3AMI{, HOMMPEHHS KOPYIII B YIPABIIHCH-
KHX CTPYKTypax; 30IBIMEHHS KUIBKOCTI IMaXpaichKO-eKOHOMIYHHUX 3J0-
YUHIB, HEJOCKOHANICTL (1HOMI BIJCYTHICTH) 3aKOHIB, IOB SI3aHUX 3 PETy-
JIFOBAHHSM THX YU 1HINMHX HOBHUX €KOHOMIYHHX IPOIIECIB 1 BIHOCHH, ITO
BHHHUKAIOTh B YMOBaX PHHKOBOI'O pedOopMyBaHHsL.

Bes JlieBoro ep:kaBHOIO KOHTPOIIK HEMOXKIMBO IIJIBUINUTH HalBax-
JIMBINY CKJIQJIOBY IOHATTS “€KOHOMIUHA Oe3leka” — OIO/IKETHY Oe3IeKy,
M SKOIO CJIJ PO3YMITH pealbHHUI piBEHB 3a0€3MEUCHHS IIaTOCHPOMOXK-
HOCT1 JIepKaBH 3 ypaxyBaHHAM OallaHCy JIOXOJIB 1 BHJATKIB JICPKABHOTO
Ta MICIIEBUX OIOJ[KETIB.

bBrojpkerHa Oeslieka Mae MITPUMYBATHCH JIOCKOHATIOK CHCTEMOIO
GIOJIKETHOTO OOMKY 1 KOHTPONIO, PETEIHHOIO MEepeBIPKOI0 BUIATKIB,
OCKUIBKH 4Yepe3 ORJKETHY CHCTEMY HEePEPO3LOALISIOTECS 3HAYHI KOIITH.

B ycraHoBax 1 oprasizanisix, siki (piHaAHCYIOTHCS 38 PaXYHOK OIOJIKET-
HHUX KOINTIB, KOHTPOJIOKYI OPTaHH YaCTO BHSBISIOTH TaKi MOPYIICHHSL,
SK HENUIHOBE BUKOPHCTAHHS, HecTada Ta IPHUBIACHEHHS KOINTIB 1 Mare-
planbHEX miHHOCTEH. [lepeBipku CBIIUATH, IO B YMOBaX rocTporo jedi-
IUTY OIOJUKETHHUX KOINTIB IPaKTHKYEThCS HAJaHHS 3 MICIEBHUX OIOJIKETIB
6e3BIICOTKOBUX MO3MK CyO’eKTaM TOCIOAapCHKOl JISUIBHOCTI, Iepesa-
BaHHS B OpPCHJy LPUMIIICHb O€3 CIPABISIHHS OPECH/IHOI IUIATH 1 TOKPHUT-
TS BHTPAT, NOB’S3aHAX 3 KOPUCTYBAHHsM KOMYHAJIBHHMHE LOCIyTaMu;, Tparl-
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JSIOTHCS YUCICHH] MOPYIICHHS PH 3IHCHEHHI B3a€MO3AIIKIB 3a00prOBaHO-
CTi, H&JMIPHICTh § BHKOPHUCTaHHI OFOJDKETHHX KOINTIB BHACIIJIOK 3aBHINE-
HUX OOCATIB 1 BapTOCTI BUKOHAHMX PEMOHTHUX POOIT 1 HaJaHUX ITOCITYT.

CraH JepxaBHUX (iHAHCIB HOTpeGye CHCTEMAaTHYHOTO KOHTPOIIO 34
JIOTPUMAHHSIM OpraHaMU JICpKaBHOI BUKOHABYOI B4/ Ta MICIEBOTO ca-
MOBPSIyBaHHSI PEKUMY JKOPCTKOTO OOMEKEeHHs OIOJUKETHHX BHUAATKIB Ta
IHIMHX JePKaBHUX BUTPAT.

ITocuiaeHHS 1 BJIOCKOHAICHHS JICPKABHOIO (IHAHCOBOTO KOHTPOJIO
MaloTh OyTH 3abe3ledueHl Ha PiBHI 3aKOHOJABYOi 1 BUKOHABYOI BIAJIH.

Sk cBiUUTE 3apyOiKHUN JOCBIA, HE3aJIeKHO BiJ PIBHS €KOHOMIYHO-
rO PO3BHUTKY 1 HOJITHYHOIO YCTPOK JIepKaBU B OaraTrhoX KpaiHaX CTBO-
peHI OpraHu JAep’kaBHOTO KoHTpoio. Ha piBHI 3akoHOJaB4oOi BIajd —
I[e Pi3HI IHCTUTYTH MAPIAMEHTCLKOTO KOHTPOIIO, HA PIBHI BHKOHABYOI —
CHCTEMa YPSJIOBUX KOHTPOJLHO-PEBI3IHHUX opraHiB. Opranu JiepKaBHO-
ro KOHTPOJIO B 3apyOLKHUX KpaiHax 3J1HCHIOIOTH KOHTPOJIb 34 BHUTpa-
YaHHSM JICPKABHUX KOINTIB 1 BUKOPHCTAHHAM JIepKaBHOTO MaiiHa. BoHu
KOHTPOJIIOIOTE BUTPAYaHHS OpPraHAMHU VIPABIIHHS KOINTIB, BHILICHUX
Ha iX yTpUMaHHS Ta peai3alliio Jep)KaBHUX IPOTpaM, NEPEBIPsIOTH BHU-
poOHIIO-(PIHAHCOBY MISUTLHICTH MPHUBATHUX (HIpM 3 BUKOHAHHS VPSUIOBUX
3aMoBieHb. Hanpuxiajg, y Himewumni degepainbHa paxyHKOBa najara
KOHTPOIIIOE TaKOX Vel ¢eaepanbHl MIANPUEMCTBA, CTPaxOB1 YCTaHOBH
denepamii, TpUBATHI MIIPUEMCTBA 3 I ATJECITHUBIJCOTKOBOIO TaCTKOIO
VYacTi JEp)KaBH, pEINTy Oprasizaimiif, SKIIO BOHU pPO3NOPSIKAIOTHCS
JepKaBHAMH KOIMTaMu. Bucoka e(peKTHBHICTH OI0KeTHO-(hIHAHCOBOTO
KOHTPOJIFO B 3apyOIKHUX KpaiHaxX 3yMOBJICHA PI3HHMH YMHHHKAMH 1 Ha-
caMIiepe/l TUM, IO KEPIBHUKH BHINUX OPTaHIB JIEPKABHOTO (DIHAHCOBOI'O
KOHTPOJIO NIPHU3HAYAIOTECS 1 3aTBEP/UKYIOTHCS IapiaMeHTaMH Ha TpUBa-
mimmit 9ac, HIX TEPMIHM MOBHOBaXXeHL nuX mapiaamenTiB (v CIITA — Ha
15 poxis, y Kanajai — 10 pokis, v HimMeuuuni, ABctpii, Yropmiuai — Ha
12 pokiB), 1 MOXKYTH GYTH 3BLIBHEHI 3 1IOCA/IH JIUIIE 3a PINICHHAM Iapia-
MEHTY dUepe3 MpodeciiHy HEeBUIMOBIAHICTL UU 3/IHCHEHHS MEBHUX 3I10-
BXMBaHB, BUTPATH Ha YTPUMAaHHS KOHTPOJIIOIOUMX OpIaHIB 3aTBEPJIKY-
IOTHCSI OKPEMOIO CTATTEIO JIEPXKABHOIO OIOKeTy [46].

JlepkaBHUM (hIHAHCOBHM KOHTPOIL B YKpaiHi TaKOX 31HCHIOETHCS
Ha pIBHI 3aKOHOJAaB4Oi 1 BMKOHaB4Oi Biajgu. OpraHoM IapiaMeHTCHKO-
ro KOHTpoutO0 € PaxyHKoBa manaTa, INO IiNOPSAKOBY€Thess BepXoBHil
Pami Ykpainun. BukonaBwa Biaja 3AiHCHIOE KOHTPOJIL 4epe3 JACpiKaBHI
opranm Biagu — JlepkaBHY KOHTPOJLHO-peBi3iliny ciayx0y (JKPC),
JepxaBay momaTtkoBy ciyx0y, JepxaBHe kasHadelicTBO, MUTHY ciyX-
6y, KOHTPOJIBHO-PEBI3IHHI MAPO3IITH MIHICTEPCTB Ta IHII IEHTpalbHI
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OpTaHM BHKOHABYOI BI4JIH, 4 TAKOXK Uepe3 MICIeBl OPraHu BIAJUd — Mic-
IeBl AepxaBHI aaMmiHicrparii. BIO/DKETHUM KOHTPOIB, SIKHM BUKOHYIOTH
3aKOHO/MABYl ¥ BHKOHABYI OpPTaHW BIAaj¥, CIpHsIe ONTHMI3aIii (iHaHCcO-
BOi Ta OIOJKETHOI HOJITHKH JIepKaBH, cTaOLILHOMY HaJXO/PKEHHIO KOII-
TiB JI0 OIOJKETHOI CHCTEMHU, PAIliOHANBHOMY 1 €(EeKTHBHOMY BHKOPHC-

TAHHIO ITUX KOIITIB B 1HTEpecax CYCIUILCTBA.

JepxaBHuil (iHAHCOBHH KOHTPOJIL Mae Oa3yBaTHCsS Ha IPUHIIUIIAX
3aKOHHOCTI, 00 €KTUBHOCTI, PErYyIsSpPHOCTI, CHCTEMHOCT1, CKOOPAUHOBA-
HOCTI Ta TaacHocTi (puc. 7.2).

3axoHHicTH
JliIBbHICTh KOHTPOJIOIURX
OpTaHiB B3TiJHO 3 HOPMaMH
YUHHOI'O 3aKOHO-
JaBCTBa, SKI BU3HAYAIOTH
ix dyukuii, npaea,
06OB’SI3KH
i BiAIIOBIaJIbHICTD

PeryasipnicTs
3aiMCcHEHHS 3aXO0/iB
KOHTPOJTIO BCiMa KOHTPOJTIOIO-
YHMH OpTaHaMH Ha 3acajax
ILUIAHOMIPHOCTI B TePMiHH,
O PerJIaMeHTYIOTh
KOHTPOJIBHHUIH Hporec

O3 eKTHBHICTH
3abe3neyeHHsT KOHTPOJIIOIO-
YUMH OpraHaMH HeyIepea-
JKEHOTO PIBHOTO HiAXOIY
JIO BCIX IiJKOHTPOJBHHX
Cy0’€eKTiB T 9ac 3JifCHEeH-
HS KOHTPOJBHHX JIiH,

NpH y3arajibHEeHHI
i pearizanii pe3ysbTaTiB
KOHTPOJIIO

JEPXKABHUN
®IHAHCOBHHA
KOHTPOIJIb

CroopIMHOBaHICTH
KouTtporoioui opranu
KOOP/IHHYIOTh
JHSUTBHICTE 3 METOIO
3anobiranHs AyOIOBaHHIO
TepeBipoK 1 3aifBoro
BI/IBOJTIKAHHSI MpaI[iBHUKIB
MiAKOHTPOJTBHUX OPTaHiB;
y pasi moTpebu opraHizoBy-
FOTh CHIUIBHI 3 1HITMME
KOHTPOJIIOIOUUMH OpTaHaAMH
peBizii Ta mepeBipku

CucreMHicTh
3abe3neueHHs] KOHTPOJIIO
Ha BCIX CTaisX pyxy
JIepKaBHUX KOIITIB
y (iHaHCOBiH i BUpOCHUTIN
c(hepax HUIIXOM CTBOPECHHS
BIJITOBITHOI OpraHizamiiHoOl
CHCTEMH KOHTPOJIIO B KpaiHi

T'nacuicTs
Buceitienns B 3acobax
Macopoi inpopmanii
OCHOBHHX DPe3yJIbTaTiB
JUSITBHOCTI KOHTPOJIIOI0UHX
OpraHiB 3 MepeBipoOK MO0
JAOTPHUMaHHA 3aKOHOAABCT-
Ba, BI/IKPI/ITTS[ 3JIOBXKHBAHb,
3ano6iranHs Hee()eKTHBHO-
My, HEL[ILOBOMY BHKOPHC-
TAHHIO JIEP/KABHUX KOUITIB

Puc. 7.2. lIpaHIANNA Aep:KaBHOTO (PiHAHCOBOr 0 KOHTPOIIO
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Cy6’exTaMu JepKaBHOTO (IHAHCOBOTO KOHTPONIK € KOHTPOIIOI0UI
OpraHH, HaJUICH] KOHTPOIBHUMH (YHKIISMH 3TLIHO 13 38KOHOJaBCTBOM
VYxpaiam. Croemiani3oBaHHMH OpraHaMH KOHTPONIO, IO BUKOHYIOTH BH-
KITIOYHO KOHTpONBHI (yHKMII, ¢ PaxynkoBa manata, JJKPC, xoHTpoIb-
HO-PEBI3IHI MiAPO3MIITN MIHICTEPCTB Ta IHIMHUX IEHTPAILHUX OpraHiB
BUKOHABYOI BJIAJIH.

Kpim Toro, Garato aepkaBHHX OpraHiB 3000B’s3aHI KOHTPOIIOBATH
TUILKH OKpeM1 olepalii # HaIpsMKH JISUILHOCTI, BOHU 3/IMCHIOIOTH ¢i-
HAHCOBHH KOHTPOJIb PA30M 3 1HIMMMHU IOKIAJCHUMH Ha HUX (YyHKILSAMHU.
Jlo takux opramiB Hajiexarh JlepaBHa ImojaTkoBa ciyxba, JlepkaBHe
KasHaueilictBo, JlepkaBHa MHTHa Ciyxk0a, AHTHMOHOIOJBHUN KOMITET,
Jlep’kaBHa KoMIicisd 3 MIHHUX THamepiB Ta ¢onaoBoTO pHHKY, Qo mep-
’KaBHOTO MaiHa, JlepikaBHa 1HCICKITISA 3 KOHTPOIIO 3a ITIHAMH.

Posrmsanemo JrowiagHime QyHKIN JAepKaBHOTO (BIHAHCOBOTO KOHTPO-
JIO0 OKpeMHX ¢y0’ €KTIB.

Paxynxosa narama — 1€ OpraH KOHTPOIIO, SIKHH YTBOPIOETHCS 3aKO0-
HO/MaBYUM opranoM — BepxoBHoto Panoro Ykpaiuu, miimopskoBaHuH i1
MI3BITHAUH ifi, Jie caMOCTIHO 1 HE3aJIE)KHO BLI 1HIMUX OPTaHIB JCPKABH.

3riguo 13 3akonom Ykpainum “Tlpo Paxymkomy mamary” [21] ocHOBHE
3aBJlaHHS PaXyHKOBOI IalaTH HOJrae B OpraHizalii 1 3/iHCHEHHI KOHT-
pPOJNIO 3a CBOEYACHNM BHKOHAHHSAM BHJATKOBOI YacTHHH JlepiKaBHOTO

O1o/KeTy YKpaiHu, a TakoX Y KOHTPOJI:

® 3a BHTpadaHHIM OKOJDKETHHX KOIITIB 3a 00CAraMu, CTPYKTYpOIO Ta
IIITBOBUM IPHU3HAYCHHSIM,

® 3a YTBOPEHHSIM 1 HOTAIEHHIM BHYTPIIIHBOTO Ta 30BHIIMHLOTO GOPTY
Ykpainu, BU3HaUCHHSIM €¢(PEKTHBHOCTI Ta JOMITLHOCTI BHIATKIB
JIep)KaBHUX KOIITIB, BATIOTHUX 1 KPEeJUTHO-(hIHAHCOBUX PECYPCIB,

e 3a (iHAHCYBaHHSIM 3arallbHOJIEPKAaBHUX MPOTPaM €KOHOMIYHOI'O, Hay-
KOBO-TE€XHIYHOTO, COIIAIBHOTO 1 HAIlIOHAIBLHO-KYJIBTYPHOI'O PO3BUTKY,
OXOPOHH JIOBKIJLIS,

® 33 JIOTPHMAaHHIM 3aKOHHOCTI IMOJI0 HAJIaHHS YKpaiHOK IO3UK 1 €KOHO-
MIYHOI JOHOMOTH 3apyOIKHUM JepiKaBaM, MIKHAPOJHUM OpraHi-
3arisaM, nepeadadeHux v JlepxkaBHOMY OOJKETI YKpaiHW,

® 3a 3aKOHHICTIO T4 CBOE€YACHICTIO PYXY KOINTIB JlepikaBHOTO OIOJIKETY
Ykpainu Ta KOMTIB M03all0/keTHUX (OHAIB B yeTaHOBaX HarioHanb-
Horo GaHKy YKpaiHH Ta YIOBHOBaXCHUX OaHKaXx.

Jlo ¢dynkmi#t PaxyHkoBoi manaté HaleXaTh KOHTPOIb 32 BUKOHAHHSM
3aKOHIB YKpaiHm Ta npuiHATHX BepxoBHoio Pamoro Yxpainm pimens,
3a BUKOHAHHAM JlepkaBHOTO O0/DKeTY YKpaiHu, 3a (iHaHCYBaHHSAM 3a-
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rajgbHOJEPKABHUX IIPOTPaM, BUKODHCTAHHSIM 3a IIPH3HAYEHHSIM KOINTIB

3araJbHOJIEPKABHUX NUIBOBHX (OHAIB Ta 103a0l0/KeTHUX (POHJIB opra-

HAMHU BHKOHaBYOI BiIaaW; €(PEKTHUBHICTIO VIPAaBIIHHS KomTaMu JlepkaB-

HOrO OOoJKkeTy JlepkaBHHM Ka3Ha4eHCTBOM YKpaiHH, 3aKOHHICTIO 1

CBOEYACHICTIO pYXy nuxX KomTiB y HBY, ymoBHOBaxkeHux GaHkax 1 Kpe-

JIUTHUX YCTAHOBaX YKpaiHW, 1HBECTUIIWHOIO JISUILHICTIO OpPTaHIB BHKO-

HABYOI BJIa/IM, BUKOHAHHIM pileHb BepxoBHOi Pajgu YkpaiHu Ipo HajaH-

Hsl YKpaiHOIO 30BHIIIHIX IO3HK 1 €KOHOMIYHOI JOIOMOIH; 3a JOPYICHHSIM

Bepxosnoi Pagu Yxpainu mepeBipka KOIITOPUCY BUTpAT, IIOB s3aHHX 3 il

JUSLTBHICTIO, a TAKOX JISUIBHICTIO JOMOMDKHUX opraHiB 1 cayx6 [Ipesne-

HTa Ta anapary KaGimery MiHicTpiB YkpaiHu, HIATPUMaHHS 3B SI3KIB 3

KOHTPOJILHUMHM OpraHaMM 3apyOlKHHX JiepkaB 1 YKIaJeHHS 3 HUMH yTO-

1 PO CHIBPOOGITHHITBO.

PaxynkoBa manara Mae Taki IOBHOBa)XCHHS:

e 3JilicHIOE eKCIIepTHO-aHAIITHYHI, 1HpOpMaNiliHl Ta 1HIM BUAM JAisIb-
HOCTI, 110 3a0e3IeUyIOTh KOHTPOIb 34 BHKOPHCTAHHSM KOIITIB 3arajabHO-
JepKaBHUX IUTHOBUX (OHJIB, M03a0I0KETHIX (POH/IIB, a TaKOX 3a
IUILOBAM BHKOPUCTAHHIM (HiHAHCOBO-KPETUTHUX 1 BATIOTHUX PECypciB
IpH peatizanii 3aralbHOACPKABHUX LIPOrPaM;

e 3jificHioe $iHAHCOBI IEepeBIpKHU, peBisii B amaparti BepxorHoi Paan
VYxpainm, opranax BukoHaBuoi Biagu, HBY, @ommi nepxaBHOrO Maii-
na Ykpainw, inmux mia3BitouxX BepxoBuiit Pagi Ykpainu opramax, a
TaKOX y MICIIEBHX JepKaBHHX aJMIHICTPAISIX T4 OpraHaX MICIIEBOTO
CaMOBPSUTY BAHHS, Ha IINPHEMCTBAX 1 B OPTaHI3aAIlAX HE3AIEKHO BIJ
¢opM BIACHOCTI B TiMf YaCTHHI iX JISUIBHOCTI, IO CTOCY€ThCSI BUKOPHC-
TaHHs KOMTIB JlepkaBHOTO OIO/KETY YKpaiHu,

® OpraHi3oBye€ 1 3/IIHCHIOE ONlEPaTHBHUAN KOHTPOJb 3a BUKOPHUCTAHHSIM
KOINTiB JlepkaBHOTO GIOJKeTy YKpaiHM 3a 3BITHHH LEpioj;

® 3IHCHIOE KOMIUIEKCHI peBI3ii 1 TEMaTHUHI NEPEBIPKH 38 OKPEMUME
posaizaMu Ta cTarTsaMu JlepkaBHOro OIOJKETY YKpaiHH,

® Ma€ MpaBO BHMATaTH B KEPIBHUKIB YCTAHOB 1 opraHizaIii, mo mepe-
BIPSIOTBCS, Oy ab-siky 1HpOpMaIio npo (pIHAHCOBO-TIOCIOAAPCHKY
TISIIBHICTE.

PaxyHkoBa nanara He Mae TEPUTOPIAIBHUX OPTaHIB, TOMY B MeXax
CBO€1 KOMIETEHITI MOXe 3aly9aTh J0 KOHTPOILHO-PEBI3IHHOI AISITLHOC-
TI PEIITY JepKaBHUX KOHTPOIIOIYUX OpPraHiB Ta iX HpPEeJCTaBHHKIB, a
TAaKOXX Ma€ IIPaBO Ha JIOTOBIPHUM OCHOBI 3aJyyaTH JIO peBi3iff 1 mepesi-
POK HeAepX aBHI ayAUTOPCHKI CIYXOM Ta OKpEMHX BHCOKOKBati(piKOBa-
HHX CIICITIaJIICTIB.
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Jlepoicasna xonmpoavHo-pesisiiina ciyscba — 1ie KOHTPOIIOIOUH op-
raH, SIKUH YTBOPIOETHCS BUKOHABUOI BIIAJIOK0 JIEpXKaBH, Jie npu MiHic-
TepcTBl piHAHCIB YKpaiHU 1 HIAMOPSIKOBY€ThCS HOMY.

I cayxba BUKOHYE KOHTPOJIBHI (PYHKITII, SIKI HOJISATAIOTH Y 3/A1HCHEeH-
Hi peBi3ilf 1 MepeBipoK:

e (H1HAHCOBOI JISIBLHOCTI, CTaHy 30epeXEHHS KOIITIB 1 MaTeplalbHUX
IIHHOCTEH, JOCTOBIPHOCTI OOMIIKY 1 3BITHOCTI B MIHICTEPCTBAX, BIOMCT-
BaX, JIepPKaBHUX KOMITETaX Ta IHIMUX OpraHax JepKaBHOI BUKOHABYO]
BJIAJIH, V JepKaBHUX (GoHJaX, O0JUKETHIX YCTAHOBAX, a TAKOX Ha
MAIPUEMCTBAX 1 B OPTaHI3almisaX, SKI OTPUMYIOTEH KOIITH 3 GIOJIKETY Ta
JICpKaBHUX BATIOTHUX (OHJIIB,

® IIPaBWIBHOCTI BUTPAaYaHHs JIePKaBHUX KOIMTIB HA YTPUMAaHHS MICTIEBHX
OpTraHiB JIepKaBHOI BUKOHABUOI B, YCTAHOB 1 OpTaHi3amiil, mo JIOTh
3a KOPJIOHOM 1 IHAHCYIOTHCS 32 PAXyYHOK JIEPKABHOTO OIOJUKETY;

e IIOBHOTH ONpPUOYTKYBaHHS, IPaBUILHOCTI BUTPadaHHs 1 30epeKeHHS
BAJIOTHUX KOINTIB.

Huni gismeaicts opramiB JIKPC  3ocepemkyeThesl mepeBakHO Ha
KOHTPOJI 3a MUTLOBUM 1 €(pEeKTHBHUM BHKOPHUCTAHHSIM OIOJDKETHUX KOII-
TiB Ta IX 30epeKCHHSIM, MAaKCHMAaILHIM BIJITIKO/YBaHHAM 30MTKIB 3a pa-
XYHOK BMHHHX IOCQJOBHX 0C10, MOOUII3aIii IuiaTexiB Jo JlepKaBHOTO
OI0/KETY Ta 1HIMAX HaJXOKeHb, Mo He Oynau BijoOpakeHl B OONIKY Ta
3BITHOCTI 1 BCTAHOBIEHI TEpeBipKaMu (Pa3oM 3 IPaBOOXOPOHINMH Opra-
HaMH) JLUIBHOCTI CyG eKTIB TOCIOApIOBaHHS HeEJepKaBHOI GopMu Bia-
cHocTl. Y cepennboMy Ouibin sik v 40 % BUIAAKIB 3aralbHOi KITBKOCTI
peBi3iff 1 IepeBipOK BUSBILIOTHCS (HaKTH HE3aKOHHHX BHUTPAT, HEJIOCTAd
1 po3KpajaHb.

Jlo cxmany JIKPC Bxoasrh ['oloBHE KOHTPOJBLHO-peBi3iifHE yIpaB-
miaHs (T'onoBKPY) Ykpainu, KOHTPOJILHO-PEBI3iHHI yIpaBIiHHSI B ABTO-
HOMHi# PecuyOmim Kpum, oGmacrsx, micrax Kuepi, Ceacromnoni, a Ta-
KOX KOHTPOJLHO-PEBI3INHI MIAPO3AIIN (BUUIUIKA, Tpymu) y paiionax,
MicTax, paitoHax y Mictax (puc. 7.3).

Jlo  KOHTPOJIBHO-PEBI3IMHMX VUPABIIHb  &JMIHICTPATUBHO-TEPUTO-
plaIbHUX YTBOPEHB OOIACHOTO PIBHS BXOJATH K BIJUIIH 3 KOHTPOJIO 38
IIEBHOIO cdeporo IISLIHHOCTI (OCBiTAa, OXOpOHA 3A0POB’S, MaTepiaabHe
BHPOGHHIITBO TOINO), TaK 1 TEPUTOpIaNbHI BLAALIM (palflOHHI Ta MiX-
paifonHi).

B incrpykuii I'onoBKPY Ykpaiuu “IIpo nopsyiok npoBeJeHHS peBisii
1 mepeBipok” [30] BH3HaUeHI OCHOBHI 3aBJaHHS peBi3iif (epeBipok) 3a Ta-
KAMHU TPyIaMH YCTaHOB, MIIPUEMCTB 1 OpTaHizarmiii:
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T'onoBHEe KOHTpOJIBHO-pEBi3ifiHe yIpaBTiHHA YKpaiHH

Y

KonTponsHo-peBisiliHi ynpaBTiHHS
aIMiHICTPATHBHO-TePUTOPiaJIbHUX YTBOPEHb 00JIACHOTO PiBHS

.
Y ! ! !

KPY KpYy KPY KPY
B APK B ofnacti (3a B Kuesi B Cepacromoui
24 oGnacTamu)

4 v ¥

KontponsHo-peBisiliHi MiApo3AinA (BiALIH, TPYIH)
y paiioHax, MicTax, palioHaxX y MicTax

Puc.7.3. Crpykrypa AKPC Vkpainu

dbinancori opranu 1 opramu JlepxaBHoro kasHauelicrsa APK, oGnac-
teit, paitonis, mict Kuena 1 CeBacTomoust,

OIOJKETHI YCTaHOBH,

MIHICTEpCTBA Ta 1HINI IEHTPAThbHI OPTaHW BHKOHABYOI BIIAJIH,
OiATPUEMCTBA 1 Opramizamii JepikaBHOI Ta KOMYHAILHOI (opm
BJIACHOCTI,

HOIIPUEMCTBA 1 opraHizanii HeJep’KaBHOTO CEKTOpa €KOHOMIKH.

3a mepIoo IPyHoI OCHOBHE 3aBJAaHHs IIOJLTae B IIEPEBIPIN JOTPHU-

MaHH YMHHAX HOPMATHUBHUX aKTIB IMOJ0 BHKOHAHHS OIOJKETIB BIIOBII-
HUX PIBHIB, CTaHY JISUILHOCT1 (hIHAHCOBUX OPraHiB 1 opraHiB JlepiKaBHOIO
kazHadelicTBa. 3okpeMma, ['omoBKPY VYkpainm 3iiiicHIOE peBisio:

MOTOYHUX pPaxyHKIB BIANOBIJHHUX OIOJKETIB, M03a0I0MKETHAX 1
BATIOTHHX KOIITIB OpPTaHiB BUKOHABYOI BIA4JH T4 MICIIEBOTO CaMO-
BPSIYBAHHS V BHIAJIKAX, Hepe/[0aueHIX YHHHUM 3aKOHOJIABCTBOM;
IPaBIWIBHOCT] BUTPAYaHHsI KOINTIB HA YTPUMAaHHS (DIHAHCOBHX OPTaHIB
1 oprauiB JlepxaBHOTO Ka3zHadeifcTBa, amapaTty Aep)KaBHUX aJMIHICTpa-
Ii#f Ta OpraHiB MICIIEBOTO CaMOBPSIIY BAHHSL
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3a JIPyTroro IPyIoK YCTAHOB OCHOBHE 3aBJaHHS IIOJIATAE Y HEPEBIpI:

e 3a0e3ICUCHHS KEPIBHUITBOM YCTAHOBH BHUKOHAHHS YMHHHUX 3aKO-
HOJAaBYMX aKTIB Ta IHINMHX HOPMAaTHUBHUX aKTIB IoA0 (IHAHCIB 1
¢iHaHcoBOi MIATBLHOCTI, 30KkpeMa VkasiB llpesmaenta Yxkpainum,
noctanoB Kabimery MiHicTpiB YKpaiHu IMOA0 MiABUINEHHS ¢(hEKTHUB-
HOCTI BUTpavdaHHs OIO/)KETHUX KOIITIB, OIUIATH MpaIll IpariBHUKIB
OKpeMHX Tasy3e# OIJKeTHOI chepu, MOoCHICHHS (BiHAHCOBO-OIOIKET-
HOI JUCIUILIIHHN,

e I[PaBIIBHOCTI Ta OOIPYHTOBAHOCTI PO3PaxyHKIB KOINITOPUCHUX
[IpU3HAYEHb, BUKOHAHHS KONITOPUCIB BHTPAT 1 OCHOBHUX BUPOOHHIHX
IOKA3HUKIB, BUKOPUCTAHHS KOIITIB 3a IUILOBUM IPU3HAUCHHSM,
3a0e31eueHHsT OMa/UIMBOTO BUTPadaHHs Ta 30€PEeKEHHS KOIMTIB 1
MaTepialbHUX IIHHOCTeH, JoTpuMaHHS (HiHAHCOBOI JUCIUIIIHM,
MPABWILHOCTI 1 JTOCTOBIPHOCTI BeJICHHS OYXTalTepChKOro OOIIKY Ta
CKJIaJIaHHS 3BITHOCTI.

IIpm 3aificHeHHI peBI3iM Ta MEPEBIPOK 3a TPETHOIO TPYIOIO YCTaHOB

OCHOBHE 3aBJIaHH: IIOJISATa€ B IEPEBIPINL:

e 3a0e3NeueHHs BUKOHAHHS 3arajlbHOTO IOJOXKEHHS IIPO MIHICTEPCTRO,
IHINAH IeHTpalbHUM OpraH BHKOHABYOI BiajM YKpalHU INOJO
peamizanii jgepkaBHOI HOJNITHKE y cdepl PiHAHCIB 1 KOHTPOIIO, IO
CTOCYETHCS AISUILHOCTI MIHICTEPCTB;

® 3aKOHIOCTI ¥ MPaBUILHOCTI YTBOPEHHS B MIHICTEPCTBI IIEHTPaIi30-
BaHHX (DOH/IB, iX PO3MIpIB Ta BUTPAYaHHS KOIITIB 3a IUILOBUM IIpU3HA-
YCHHSM, [IPABHIBHOCT] CIIPSIMYBAHHS T4 BHKOPHCTAHHS OKOJIKCTHOTO
(piHaHCYBaHHS, KPEJIUTHUX pecypeiB Ta (HiHAHCOBOI JIONOMOTH, OTpHUMa-
HOI 3a pIMEHHIM YPSAY 9H 3a yroJaMu 3 MiHICTEpCTBOM (iHaHCIB
Ykpainu;

® IIPaBWILHOCTI pO3paxyHKIB BUTpaT Ha YTPUMaHHS anapary MiHICTepCT-
Ba, 1HINOTO IEHTPAIHHOI'O OpraHy BUKOHABYOI BIAJH, JOTPUMAHHS
YHHHUX HOPMATHBHUX aKTiB IIPM BUTPavaHHI KOIUTIB Ha iX yTPUMAaHHS.
3a "eTBEepTOIO TPYIOIO MiANpUeMcTB 1 opramizariit ['omoBKPY Vipa-

iHM 1EepeBIpsie:

e JOTPUMAaHHS YHHHAX HOPMATHBHHUX aKTiB IMOJO IUIHOBOTO 1 ¢(EKTUB-
HOTO BUTpavYaHHS KOINTIB 1 MaTepialbHUX IIHHOCTEH, 3a0e3NeueHHs
ix 306epexeHHs, JOCTOBIPHOCTI 3BITHOCTI Ta HANEKHOTO CTaHy OyXrai-
TEPCHKOTO OOIIIKY,

® I[PABWIBHICTH PO3PAXYHKIB 3 GOKETOM, 38KOHHICTH BHKOHYBaHHX
omepamniit y cdepi 30BHIMHLOCKOHOMITHOI MISITLHOCT1, HOBHOTY BIJI-
paxyBaHHS KOIITIB JIO Tally3€BUX JIEPKaBHUX (POHIIB.
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3a mATOI0 TPYHOIO WIANPUEMCTB 1 OpramHizarifi 3aBIaHHS peBisil
(IlepeBipKH) BU3HAYAETHCS B KOKHOMY BHIIAJKY OKPEMO OpTaHaMH, SIKHM
JIOpY4mIX ii HIPOBEJICHHS, 30KpeMa IIPaBOOXOPOHHHMH.

KonTponbHo-peBiziliHa AISITBHICTH CKIAMAETHCS 3 TAKUX €TalliB:
® OpTraHizamiifHO-MiArOTOBYOI poboTH,

o 3jilicHeHHS peBisli (IepeBipKy) 3a JOMOMOTOK PI3HUX METOJIUIHUX
NpHAHOMIB;

e odopMIICHHS pe3yIbTaTiB peBisil (IEpeBIPKH);

e peamizamii MaTepialiB peBisii 1 opTaHizamii KOHTPONIO 3a BUKOHAHHSIM
ii pilmeHs.

Hepowcasna nodamkosa cayxcb6a € OpraHOM BHKOHABYOI BIIaJIM, OCHOB-
HE 3aBJIaHHS AKOTO TOoJsrae y 3/HCHEHHI KOHTPOIIO 3a JIOJICPIKaHHIM
[OJIaTKOBOTO  3aKOHOJIABCTBA, HPABHILHICTIO OOYHMCICHHSI, IOBHOTOK 1
CBOEYACHICTIO CIUIATH JIO OIOJIKETIB, JASPKABHUX MUTHOBUX (HOH/IIB MOJAT-
KiB 1 300piB, a TaKOX HENOJAaTKOBHX JIOXOJIB, YCTAaHOBICHUX 3aKOHO-
JIABCTBOM.

Oprann JlepkaBHOI IIOJaTKOBOI CIIyKOM BHKOHYIOTH Taki (DYHKITII:
® KOHTPOIIOIOTH JIOJIEPKAHHS 3aKOHOIABCTBA PO [IOJIATKH, 1HIM ILIaTe-

K1, BAIIOTHI OTIEpAIlii;
® KOHTPOJIIOTH IOPSJIOK PO3PAXYHKIB 13 CIIO)KUBAYaMH 3 BUKOPHCTAH-

HSAM €JIEKTPOHHUX KOHTPOJBHHX KaCOBUX alapariB, KOMI IOTEPHHX

CHCTEM 1 TOBapHO-KACOBHX KHUT
® KOHTPOIIKOThH HASBHICTH CBIJIONTB PO JIEPKABHY peecTparito ¢yl ek-

TIB HIPUEMHHUIBKOI JISUTBHOCTI, JIIEH31H, MaTEeHTIB, 1HINUX CIEMialhb-

HUX JIO3BOJIIB Ha OKpeM1 BHJU HIIPHEMHHUIBKOT A1SIHHOCTI,
® KOHTPOIIOIOTH CBO€YACHICTH IIOJIAHHS INIATHUKAMH II0JIATKIB 1OJaTKO-

BHX JleKJIapaliif Ta 1HIMUX JIOKYMEHTIB, OB A3aHUX 3 BH3HAUCHHIM

CYMH IOJIATKIB,
® IIEpEeBIPSIIOTH JOCTOBIPHICTH JOKYMEHTIB IMOAO NPaBUIHHOCTI BH3HA-

YeHHsl 00 €KTIB OIO/IaTKYBaHHSA 1 OOUHCICHHS OJATKIB,
® BeIyTh OOTIK 1 peecTpariiio IIaTHUKIB ITOJATKIB,
® 34CTOCOBYIOTH 1 CTSIVIOTH (DIHAHCOBI CAHKINI Ta a/IMIHICTPATUBHI LITPa-

Gu 3a TOPYNICHHS MOJATKOBOI'O 3aKOHOJ/ABCTBA,
® MEpEeBIPSIOTH (PaKTH MPUXOBYBAHHS 1 3aHIDKCHHS CYM IOJATKIB;

e IIepejaloTh BIINOBIIHEM IIPABOOXOPOHHHM OpraHaM MaTepiaiu 3a
(hakTaMu TIPABOTIOPYINEHE, 3a SIKI MepeateHo KPUMIHATLHY BiAMOBI-
JATBHICTD,

® I10/IAIOTH BIJITIOBIIHUM (hIHAHCOBHM OpTaHaM Ta opraHaM Jlep:aBHOTO
Ka3HadeHcTBa 3BIT IIPO HAJIXO/KECHHS IOJATKIB,
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® KOHTPOIIOIOTH HAasBHICTH MapoK akIM3HOTO 300py Ha ILIAIIKaX alKo-
TOJBHUX HANOIB 1 Ha MavKaX TIOTIOHOBHX BHPOOIB,

® pO3’SCHIOIOTH Yepe3 3aco0m MacoBol 1H(oOpMaIi HOpsIOK 3aCTOCYBaH-
HA 3aKOHO/IaBYO-HOPMAaTHBHUX aKTiB IIPO IOJATKH.

Jlns BUKOHAHHS 3a3HaueHHX (QyHKIIH JlepkaBHa HOJaTKoOBa ciyxOa
YxpaiHu HaJUISIETHCS TIpaBaMu, 3akpiluiecHuMu 3akoHoM Ykpainu “Tlpo
JiepKaBHY HOJaTKOBY ciIyXOy B Ykpaini” [7]. Opranu /lepxaBHOi mojaat-
KoBOi cityx0u YKpaiHU MalTh IIPaBo:

e IIEPEBIPATH JOKYMEHTH, OB s3aHl 3 HapaXyBaHHsM 1 CILIATOIO 1OJaT-
KiB, ¥ BCIX Y0 €KTIB TOCIOMAPIOBAHHS 1 TPOMAJISH,

® BHKIHMKATH IOC4JOBHX OCI0 1 TPOMaJISH JUISL HOSCHEHB IIOJI0 JiKepena
OTPHUMAaHHS JIOXO/IIB, OOYNCIEHHS 1 CIUIATH T0JIaTKIB;

e 00cTexXyBaTH OY/b-AKl BUPOOHUTI, CKIAJCHKI, TOPTOBEIbHI Ta IHIII
MPUMIIEHHS TiIPUEMCTB, YCTAHOB 1 OpraHizamiif He3alIekKHO BiJ
($bopMH BIIACHOCTI, a TAKOX KUTIO IPOMAJISH, SIKIO BOHH BHKOPUCTO-
BYIOThCS K IOPHIMYHA ajpeca ¢yl ekTa roCHo aploBaHHS Ta JIIS
OTPUMAaHHS JIOXO/IB;

e BHMAaraTH BiJl IOCAJOBHUX 0CI6 1 TpOMAaJsH, ASUILHICTEL SIKUX Mepe-
BIpSIETHCS, YCYHEHHS BUSBICHHUX NOPYIICHB I10JaTKOBOTO 3aKOHO-
JIABCTBA 1 KOHTPOJIIOBATH iX BHKOHAHHS,

e 3YNHHATH Ollepallii IJaTHUKIB IOJAaTKIB Ha paxyHKaX B YyCTaHOBax
GaHKiB, IHIMX (HIHAHCOBO-KPEIUTHUX YCTAHOBAX V BHIIQJKaX, Hepeada-
YEeHUX 3aKOHOM, 30KpeMa B pa3i BIIMOBH Y 3/1MCHEHHI JOKYMEHTAIb-
HOI IEPEBIPKH, a TAKOX ¥ pasl HEJOMIYIIMEHHS MOAaTKIBIIB s 06cTe-
JKEHHS IIPUMIINIECHD, 0 BUKOPHCTOBYIOTHCS JUISL OJICPKAHHS JIOXO/IB;
HETIO/IaHHs OyXraaTepehbKoi 3BITHOCTI, HOAATKOBUX JeKiIapaniif, 1HImmx
JIOKYMEHTIB, IIOB S[3aHUX 3 OOYMCICHHSM 1 CIUIATOIO NOJATKIB; He-
Ipe sIBICHHS CBIJONTB IIPO JI€pXKaBHY peecTpariro ¢y’ eKTiB Hij-
IIPUEMHHITBKOT JISUIBHOCTI, CICIIATBHUX JIO3BOIIB (JIIIICH31H, ATCHTIB
TOIMO) Ha ii 31HCHCHHS,

® 3aCTOCOBYBATHU JO IOPUAUIHHX OCI0 1 TpoMaJsTH (iHAHCOBI CAHKITII;
CTAIYBATH 3 IOPUJAMIHUX 0CI0 J10 OHOJIKETIB Ta JICPIKABHUX IUILOBUX
$hoHIIB JOHApPaxXOBaHI 3a Pe3yJIbTATAMH IEPEBIPOK CYMU IMOJATKIB,
HesoIIat, mTpadiB y Oe3cIipHOMY MOPSIKY, & 3 TPOMA/ISH — 3a PIIleH-
HSM cy/ly a00 3a BUKOHABYHMMH IPHIIACAMU HOTapiycis;

® HAKIAJATH aMIHICTPATHUBHI mTpadu HA IMOCATOBUX OCIO 1 TPOMAJISH,

e jopyuaru opranam JIKPC 3ailicHoBaTH peBisii B pa3i BUSBICHHS
3JI0BXKUBaHb II1J{ Yac KOHTPOJIO 3a HAJIXO/UKCHHAM BATIOTHOI BHPYYKH,
BHKOHAHHS PO3PaxXyHKIB 31 CHOXXHMBa4aMHi 3 BHKOPHCTAHHAM TOBapHO-
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KacOBHX KHHUT, a TaKOX 3a JIOTPUMAaHHSM JIIMITIB TOTIBKH B Kacax Ta ii

BHKOPUCTAHHS JUISl PO3PaxXyHKIB 3a ToBapu (poOOTH, HOCIYTH).

[leBHI KOHTPONBLHI QYHKINI OKIANAIOTHCS Ha JlepowcasHe KasHadencm-
60 Vkpainu. Hacammepe]| 1ile KOHTPOJIb 3a OpraHI3allic€lo BUKOHAHHS BH-
JaTKoBOi yacTuHM JlepaBHOro OIOJDKeTy YKpaiHH, a TakoX 3a HaJxo-
JUKCHHSAM 1 BUKOPUCTAHHSIM KOIINTIB JepKABHUX 032010/ [KeTHUX (HOH]IIB.
Ilepenbaueno, mo opramm JlepkaBHOTO Ka3HauelcTBa YKpaiHW 3/1H-
CHIOIOTH IIOIIEpE/HIH KOHTPOIb 3a BUTpadaHHAM KOINTIB JlepiKaBHOTO
OI0/[KETY NUISIXOM BHKOHAHHS JIOKYMEHTAILHUX IIEPEBIPOK JIOMUIBHOCTL
Ta epEeKTHUBHOCTI BUTpAT OIO/DKETHUX YCTAHOB Ta opramizariit. Jinsa mpo-
ro BLIIM OONIKY JIMITIB BHAATKIB T4 KOHTPOJK 3a BHKOHAHHIM
KOTNTOPHUCIB MEPERIPSIOTH JTOKYMEHTH, TOJIaHl PO3MOPSTHUKAMH KOTITIB
JUIST TITBEP/DKSHHS HEOOXTHOCTI 3/A1MCHEHHS oIUtaTh. Y pasi moTpebu
[IEpEeBIPKY BUKOHYIOTH 3 BHI3IOM Ha Miclie. SIKINO Ml Yac JOKYyMEHTallb-
HHUX IEPEBIPOK BCTAHOBICHO MOXJIUBICTH HEC(PEKTHBHOTO BUKOPHUCTAHHS
MaTepiaJbHUX I[HHOCTEH Ta KOINTIB a0 HEIOBHE JIOKYMCHTAIBHE IIiJI-
TBEp/UKEHHsI BUTpAT, opraH JlepikaBHOTO KasHauelcTBa YKpaiHH BiJ-
MOBJISIE B OILIATI PaxyHKY 1 MOBepTae HOTO pO3MOPSHUKOBI KOTITIB.

JlepxkaBHa mojiatkoBa ciyxda Ta JlepkaBHe KaszHaueicTBO YkpaiHu Ma-
I0Th TEPUTOPIATBHI OpPTaHW, CTPYKTypa sIKuX aHanoridHa crpykrypi JJKPC.

Tak, no JlepxaBHOi IOJaTKOBOI cIy)K0M YKpaiHu BXOJAThH JlepikaBHa
MOJIaTKOBA AMIMICTparis YKpailu, TSIl JepiKaBHi MoJaTKOBL aaMi-
mictpanii B APK, obnacrsx, micrax Kuepi ta CeBacromouni # BiJIIOBIIHO
JIlepKaBHI [OJATKOBI 1HCIEKIi B palfoHax, MicTaxX, paffoHax y micrax.

JlepxaBHe KkasHaueificrBO YKpaiHM CKIanaeThes 3 ['OJIOBHOTO yIpaB-
TiHHS 1 #OoTO TepuTOopianbHUX opraHiB-yHpaBimiub B APK, obractsx, mic-
tax Kuepi Ta CeBacTomon 3 BUIIUICHHAMHA § palfoHaX, MicTax 1 palfoHax
V MiCTax.

MicreBi gepkaBHI aaMIHICTpanii Ha BIATOBLIHAX TEPUTOPISIX KOHTPO-
JIOIOTH 30epeXeHHs 1 pallloHaJIbHE BHKOPHCTAHHS JICp)KaBHOI'O MaliHa,
cTal (BiHAHCOBOI JAMCIIUILIIHY, OONIK 1 3BITHICTh, BUKOHAHHS JIepKaBHUX
KOHTPAKTIB 1 3000B’s13aHb 1epe)i GIO/KETOM, HAIEKHE 1 CBOCYACHE BlJ(-
MIKOJYBAHHS 30UTKIB, 3aBJaHUX JEPKaBi.

3aBmanus AwmumonononavHozo komimemy Yrpainu y chepl KOHTPOIIO
noJsrae 'y 31iHCHEHH] JE€PKaBHOTO KOHTPOIIO 3a JIOTPUMAHHSM aHTH-
MOHOIIOJLHOTO  3aKOHOJABCTBA Ta 3a EKOHOMIUHOK KOHIICHTPAIEH.
AHTHMOHONIONBHHM KOMITET KOHTPOIIOE JIOTPUMAHHS aHTHUMOHOIIOJb-
HOT'O 3aKOHOJ/IaBCTBA y IIPOIEC] €KOHOMITHOI KOHIEHTpalii, 30kpeMa IIpH
CTBOpEHHI, peopraHizamii, JikBifamii cy6 €KTIB TOCIOAApPIOBAHHS, MEpe-
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TBOPEHHI OpTaHiB YVIPaBIiHHI Ha 00 €JIHAHHS MiIPUEMINB, TpUIOAHHL
yacToK (akIfiif, maiB), axTHBIB TOCHOJAPCHKMX TOBAPHCTB Ta IILIPHU-
€MCTB; IIpH 3AIHCHEHHI TOCIOapChKoi JISNILHOCTI ¢y0 €KTaMH TOCIOfa-
pIOBaHHS Ta peati3alii MOBHOBaXEHL IEHTPATBHUX 1 MICIIEBHX OpTaHiB
JIep’KaBHOI BHKOHABYOI BJIJIM, MICIIEBOTO 1 PErioHAILHOTO CAMOBPSIY-
BaHHA IIOJ0 CY0 €KTIB TOCHOJAPIOBAHHS. YIIOBHOBaXKEHI IPEJCTABHUKH
AHTUMOHOIIOIBHOTO KOMITETY MAalOTh IIPABO BUKOHYBATH IIEPEBIPKH Ta
peBisii MO0 JAOTPUMAHHS aHTUMOHOIIOJIBLHOIO 3aKOHOJIABCTBA 1 3 INEIO
METOI0 Oe3IepeIKO/HO BI[BIYBATH IiIPUEMCTBA (YCTAHOBH, OpraHiza-
i), BUMAraTé HEOOXiJHI JIOKYMEHTH Ta iHImy iHdopMaIlio, ycHi abo
IMCHMOBI IOSICHEHHS IIOCAJIOBHX 0CI0 1 TPOMAJISH, CKIQJIATH IPOTOKOIH
1 pO3MIIAJIaTH CIPaBH MPO a/IMIHICTPATHBHI IPABOIOPYIIEHH, HaKiIajta-
TH aJIMIHICTPaTHBHI CTSTHEHHsI 3a HMOPYINCHHS aHTHMOHOIIOJIBHOTO 3aKO-
HOJIaBCTBA.

AHTHMOHOIIOJILHUN KOMITeT YKpaiHH po3IIsyIac CIpaBH IPO IOPY-
IICHHSI AHTHMOHOIIOJILHOTO 3aKOHOJABCTBA 1 YXBAIIOE PIINCHHS IOJO
IIUX CIIPaB y MeXax CBOIX IMOBHOBaXEHB, 3BEPTAETHCS IO CYJIy UM TOCIIO-
JIApCBKOTO CY/IY 3 NO3UBAMH Y 3B’S3KY 3 IIOPYIICHHIM aHTHUMOHOIIOILHO-
rO 3aKOHOJIABCTBA, HAJICWIAE IIPABOOXOPOHHHUM OpraHaM MaTepiayd Ipo
HOPYIICHHS 3aKOHOJIABCTBA, IO MAOTh O3HAKH 3JIOYHHY.

KoHTpoas 3a J1o/iepKaHHsIM MHTHOTO 3aKOHOJABCTBA € OJHEM 3 OC-
HOBHUX 3aBJIaHb JlepowcagHoi mummnoi cayacdbu Yrpainu. 11 cinyxba BHKO-
Hye QyHKIII 3 yJIOCKOHAICHHS! MHTHOTO KOHTPOIIIO, MHTHOTO O(hOpMICH-
HS 1 OIIOJIATKYyBaHHS TOBapiB, IO HEPEMINYIOTECS Yepe3 MUTHUM KOPJIOH
VYkpaiHu; BXKUBAE 3aXOJIB IMOJO 3alO0ITaHHS IOPYIICHHIO MUTHHUX IIpa-
BIII, OOpeThes 3 KOHTPaOaHI010;, KOHTPOIIOE JOACPIKAHHS NIPaBUl Iepe-
MIIEHHs] BAIIOTHUX IIHHOCTEH wYepe3 MUTHUM KOPJOH YKpaiHH.

DoHO OdepowcasHozo maiiHa YKkpainu K JepXKaHUM opraH, sIKuM 3jiiic-
HIOE JICpKaBHY IIOJITHKY YV cdepl IpUBaTH3aIl JepkaBHOTO MaliHa 1 €
OPEH/JIOJIABIIeM MaMHOBUX KOMILIEKCIB, IO HepeOyBalOTh y 3aralbHOJEP-
’KaBHIM BIACHOCTI, BUKOHYe Taki (GYHKII: 371MCHIOE IHBEHTApU3AII0
34rallbHOJCPIKABHOIO MaiiHa, IO Lyisirae IpUBaTHU3aumii, 1 Lepesipse
BHKODHCTAHHS IHOI'O MaifHa, KOHTPOJIOE BHKOHAHHS JICPXXaBHHUX IIPO-
rpaM IIpHUBaTH3AIII.

Jleporcasna xomicis 3 yinnux nanepie i ponooeo2o punKy — Iie JepKaB-
HUM OpTaH, MO MATOPIAKOBYeThCS [IpesunenToBi Ykpainu 1 mi3BiTHUM
Bepxopnili Paai Ykpaiuu. [leif opran 3jilicHIoE jiepxaBHE PETYIIOBaHHS
BHIYCKY 1 0OITY IIHHAX HamepiB Ta iX HOXITHAX Ha Tepuropii YkpaiHw, a
TakoX iX KoHTpodb. Jlo noBHoBaxeHb JKIIIOP Bxoaars KOHTpOIbL 3a

276



JIOCTOBIpHICTIO 1H(OpPMAITii, MO HAJAETLCA SMITCHTAMHU Ta 0cobaMu, SKi
3MCHIOIOTE Mpodecifiiy AUIBHICTS Ha PUHKY IIHHUX IallepiB, a TaKOX
3a BLANIOBLIHICTIO ITi€l iHpOpMAIl BCTAHOBICHAM CTaHJapTaM;, 3/ificHEeH-
HS CaMOCTIMHO a00 CIUILHO 3 1HIMMMH KOHTPOJIOIOYMMH OPraHAMHM Iepe-
BIpOK Ta peBi3ilf PpiHAHCOBO-TOCIONAPCHKOI MISLTFHOCTI €MITEHTIB 1 0cif,
SIKI 3IHCHIOIOTH TIPodeciiiHy AISUIBHICT HAa PUHKY IHHUX Hanepis, GOHIO0-
BUX CaMOPETYIIBHUX OipX 1 caMOpETYJIIBHUX OpraHi3alliif, HakIaJeHHs aj-
MIHICTPATUBHUX CTITHEHB, IMTpadHUX Ta IHIIMX CAHKIIM 3a HOPYIICHHS
YHHHOT'O 3aKOHOJABCTBA HA IOPUAMYHKX 0ci0 Ta iX CHIBPOOITHHKIB aX J0
AHYJIOBAHHSI JIO3BOJNIB Ha NMpodeciiiiy JisUBbHICT, HA PUHKY MIHHUX Ialle-
piB abo HaJICHIAHHS MaTepialiB JIO IPABOOXOPOHHUX OpTaHiB IMOAO (ax-
TIB TIPaBOIIOPYINEHb, 3a sKI TepeadaveHa ajMIHICTpaTHBHA Ta KPUMIHATH-
Ha BLATOBIJATBHICTD, SIKIMO JIO KOMOETEHIi pO3TISyBaHOI KOMicii He
BXOJIUTH HAKIAJCHHS aJMIHICTPATHUBHUX CTSTHEHb 3a BUIIOBIJHI IIPaBO-
HOPYIIECHHS, BWIYYEHHS IIiJ{ dac IEPeBIPOK Ha CTPOK JIO TphLox Ai6 Jo-
KyMeHTamii, Mo MATBep/KYe (GakTH MOPYIICHHS aKTiB 3aKOHOJaBCTBA
PO IiHHI Malepu.

Mepoicasna incnexyisn 3 KoHmpomo 3a yinamu Yxkpainu y cxiaai Minic-
TEpPCTBA €KOHOMIKM YKpailHH TaK CcaMO BHKOHYE BaXIMBI KOHTPOIBHI
¢byHKIT v cdepl PiHAHCOBO-TOCIOIAPCHKOIO KOHTPOIO. BoHa 3/iHCHIOE
MEePEBIPKH JI0JIePIKaHHs 3aKOHOJIABCTBA IOJIO BCTAHOBICHHS 1 3aCTOCY-
BaHHS IIIH Ta IX €KOHOMIYHOTO OOGIPYHTYBAHHS B YCIX Tally3siX HapOJHO-
ro TOCIOJIAPCTBA, MOXe HO30aBISATH Cy0 €KTIB TOCIOJAPIOBAHHS IIpaBa
3aCTOCOBYBATH BUIBHI IIHM B pa3l HaJAMIPHOTO iX MIJBUINEHHS 1 CKOPO-
YEeHHSI BUPOOHHUIITBA TOBAapIB y HATYPAJIbHUX IIOKA3HUKAX, a TAKOX CKa-
COBYBATHU IIHHU 1 Tapu(H, 3aTBEPKEH] 3 HOPYIICHHAM BHMOT 3aKOHOJIaB-
9uX aKTiB YKpaiHu 3 MHUTaHbL IIHOYTBOPEHHS, 3 MOJAHHSAM BIAIOBIHUM
opraHaM VIpaBIiHHs NPONO3HUINH IMOJO0 BCTAHOBJIECHHS (ikcoBaHHX abo
PeryIbOBaHUX IIIH Ta TapUQiB, 3aCTOCOBYE 10 ¢y €KTIB TOCIOapIOBaH-
HS €KOHOMIYHI CaHKII 3IIHO 3 YMHHUM 3aKOHOJ/IABCTBOM 3a MOPYIICHHS
HMOPSIKY BCTAHOBJIEHHS 1 3aCTOCYBaHHS IIiH.

3aJIekKHO BIJ[ TOTO, SIKI OPraHH 3/(1HCHIOIOTE KOHIMPOLb, BIH HOJUIETH-
csl Ha nozasidomyuii 1 éidomyuii. JlepKaBHI OpPTraHU, KOHTPOILHI (PYHKINT
SKHX OYJIO PO3IIAHYTO, 3A1HCHIOIOTH HO3aBIIOMYUI KOHTPOIb.

BigoMuuii KOHTPOIL BUKOHYIOTH KOHTPOILHO-PEBI3IHHI MAPO3AIIH 1
MIHICTEPCTBA, 1HIN TEHTPalbHI OpPTAHU BUKOHABYOI B4, a TAKOXK Op-
raHy, Mo Hajexarth JI0 chepu iX yIpaBIiHHIL

OCHOBHE 3aBJIaHHS BIIOMYOTO KOHTPOIIIO IOJIATA€E y 3/1HiCHEHH] KOHT-
poiio 3a (PIHAHCOBO-TOCHO/APCHKOIO AISTHHICTIO, TUTBOBAM Ta €(PEKTHB-
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HUM BHKODUCTAHHSIM OFOJKETHHX KOIITIB, 30€peXEHHSM JIePXKaBHOTO

Mal{Ha, €KOHOMHHM BHKOPHCTAHHSIM MAaTepialbHUX 1 (PIHAHCOBUX pecyp-

CiB, 3a BUKOHAHHJM IUIAHOBUX 3aBJaHb, IPaBIIBHICTIO BEJACHHS Oyxrai-

TEPCHKOTo OOJIKY, a TakoXK BHABJICHHS Ta YCYHEHHs (DakTiB HOPYINCHb

(biHaHCOBOI AUCIUILIIHY, 3aBJaHHS 30UTKIB, G€3roCHOapHOCTI # MapHO-

TpPATCTBA, IEPEKPYUCHHS 3BITHOCTI HA MHUINPUEMCTBAX, B YCTAHOBAX 1

OpraHi3aIisaX, IO HalexaTh J0 chepd YVUPAaBIIHHA MIHICTEPCTB, 1HIMHX

IIEHTPAJIBHUX OpPraHIB BHKOHABYOI BIIAJIH.

OCHOBHHM 00’€KTOM BIJIOMYOIO KOHTPOINIO € (hIHAHCOBO-TOCIOAPCHKa
JUSUTBHICTD JICPKABHUX IIIIPUEMCTB, YCTAHOB Ta OpraHi3amiil, mijaBiJOMIIX
BUIIOBIJIHUM OpTaHizanisiM Buinoro piBas. Y 1998 p. KaGiner MinicrpiB
VYxpaian npuitasas moctanoBy (Ne 1053), ne zartBepykeno [lomoxenns mpo
BiIoMUHH KOHTPOIL. HeoOXiIHICTh IPUHHATTS IIHOTO JIOKYMEHTa 3YMOBIIIO-
BallaCh THM, IO Ha 0araTbox JepKaBHHX IIJIIPUEMCTBAX OYIO BHSBICHO
cepio3H1 HeJONIKU OO 3a0e3leUeHHs] 30epeXeHHs JIep)KaBHUX KOINTIB
1 MaitHa, ¢opManrbHe BHKOHAHHS IHBEHTapH3allli, HeJocTadl 1 BTpaTH
MaTepilalbHUX IIHHOCTEH CIHCYBaINCh 3a PaxXyHOK IIANPUEMCTBA, a HE
CTATYBAIUCH 3 BHHHHUX 0Ci0; CKIIQJIChKE I'OCIOJapcTBO Ha 0araThox Iij-
IPUEMCTBAX 11epe0yBallo B HE3a[OBUILHOMY CTaHI, CKI4IU Ta IEXH HeJo-
CTaTHRO 3a0e3leuyBaIuCh BUMIPIOBAILHUME IPHIAaMU Ta J1arHOCTHY-
HOIO amaparypoio, Oyia BIICYTHS sIKICHA HOpMaTHBHa Oa3a BHTpadaHHs
1 CIMCAaNmsl MaTepladbluX IMHHOocTed Ta (imancoBux pecypeiB. Opramu
BIJIOMYOTO KOHTPOJIO 3/IHCHIOIOTH Ha NIIMOPSJAKOBAHHX IM JI€PKABHUX
MJIIPHEMCTBAX, YCTAHOBAX 1 OPTaHI3allisX MEepeBIPKY:

e JOTpUMaHHS (PIHAHCOBO-OIOKETHOI, KOIMTOPUCHOI JUCIUIIIHH,
e(EeKTUBHOCTI 1 MITLOBOTO BHKOPUCTAHHS OIOJKETHUX KOIITIB,
36epeKeHHS KOITIB 1 MaTeplalbHUX IIHHOCTEH;
e¢()eKTHBHOCT] BUKOPUCTAHHS MareplajibHUX, (GIHAHCOBHX 1 TPYIOBHX
PECYPCIB, CBOEYACHOCT] JIOKYMEHTAIBHOTO O(QOPMIICHHS TOCIIONaPCh-
KHUX Olepariif, TOBHOTHU BUBICHHS Ta MOOLII3allii BHYTPINTHLOTOCIIO-
JIApCHKUX PE3ePBIB, IPUUUH HENPOJYKTUBHUX BHTPAT 1 BTPAT,

® CKOHOMIYHOI'O CTaHy IIJIIPUEMCTB, YCTAHOB 1 OpraHi3amii, BUKOHAHHS
BUPOOHWYHX 1 (HIHAHCOBUX ILIAHIB, 3aKOHHOCTI 3/{1HCHEHHS Omepariii;

® TIPaBHILHOCTI Ta JIOCTOBIPHOCTI BEJCHHS OYXTalTEPChKOTO OOIIKY 1
3BITHOCTI, (pIHAHCOBUX, KPEIUTHHUX 1 PO3PaXYHKOBHUX olleparii,
IIOBHOTHU 1 CBO€YACHOCTI BUKOHAHHS 3000B’A3aHb Iepe]l OI0KeTOM,
JIOJICpKaHHS IOPSYIKY BCTAHOBICHHS Ta 3aCTOCYBaHHS INIH 1 Tapudis;
BHKOHAHHS 3aXOJIB INOJIO YCYHEHHS HEJONIKIB, BUABICHHUX HOIIEpE/-
HBOIO peBi3i€l0 (TIePEBIPKOIO).
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OCKUIbKH JIep)XaBHUY KOHTPOJIb 3/IHCHIOIOTE 0araro KOHTPOJIEOROUHX
OprasiB, HEOOXIJTHOK YMOBOIO IIJ[BHINCHHS #foro e(eKTHMBHOCTI € JOTpH-
MaHHsI IPUHIUIY CKOOPJMHOBAHOCTI BHKOHAHHS HMMH KOHTPOJIBHUX (yHK-
mi#i, 3anoGiranns JayGIIOBAaHHIO MEPEBIPOK 1 3alBOTO BIJBOJIKAHHS Mpa-
IIBHUKIB IJIKOHTPOJIBHUX OPraHiB.

3 MeTOI0 3MEHINCHHS BTPYYaHHS JACPKaBHUX OpraHiB Yy MiJIIPHEM-
HATBKY JUSTBHICTE V1998 p. Oyno Buaano Ykas [lpesunmenta Yxpainm
Ne 817/98 “TIpo jaeski 3axX0/H 3 JCPETYIIOBAHHS MIIIPUEMHHAIBLKOL JIIsUTb-
HOCTI” [25], sAe BH3HAUEHO MEXaHI3M 3/iHCHEHHS IepeBipoK (piHAHCOBO-
TOCIO/IaPChKOT JISUIBHOCTI OpraHaMH BHKOHABUOI BIIAJH.

3rijIHO 3 MM YKa30M KOHTPOJOKYI OpPraHH, VIOBHOB&XEHI BiJ| iMe-
HI JIep)KaBd MEPEeBIPATH CYO €KTH MAMPUEMHUILKOI AISLIFHOCT, MaloTh
BUKOHYBATH ILIAHOBI Ta TO3aIlIAHOBI BUi3HI MEPEBIPKH.

IInanoeoro euiznoro BRaxaeThes NepedatdeHa y ianax poOOTH KOHT-
POIIOIOYOr0  OpraHy nepegipka (PpIHAHCOBO-TOCIIONAPCHKOI  JISIIBHOCTI
cy6’eKkTa MIMIPUEMHUIBKOT JISTBHOCTI, SKY BHKOHVIOTH 34 MICI[EM
po3MimieHHs cy0’ekra 4u 00 €KTa BIACHOCTI, IO HepeBipseThest. 1lmano-
BY BHi3HY IIEpEBIPKY 3/1HCHIOIOTH HE 4acTiIe 5K OJMH pa3 Ha KaJeHaap-
HUM PIK OJTHOYACHO BCl KOHTPOJIIOIOYI OpTaHU B JIeHb, BU3HAUCHHH opra-
HoM JlepkaBHOI IOJaTKOBOI ciIykOH YKpaiHH.

3abopoHeHO 3/MCHIOBATH IUTAHOBI BHIi3HI IIEPEBIPKU 32 OKPEMHMH BH-
JlaMu 3000B’513aHb Tepe]] 0o/ DKeTaMu, KpiM 3000B s3aHb 3a OIOKETHUMHA
MO3MKAMHM 1 KPEJUTaMH, 1[0 TapaHTOBaHI OMJIKETHUMH KOINTAMH.

[ImamoBy BHWI3HY HEpeBIPKY 3/AIMCHIOIOTH JHINE TOJi, KOJIH CyO €KTY
M AIPHEMHUITBKOT TISUIBHOCTL HE MI3HIME SIK 34 JAeCITh KalCHapHUX JTHIB
HaJIICJIaHO IIHCHMOBE IOBIJIOMIICHHS 13 3a3HAUCHHSIM JaTH MalGyTHBOI
TEPEBIPKH.

Hoszannanosoro euizHoio BBaKaeThes HellepebadeHa v Iianax poOoTH
KOHTPOJIIOKYOTO OPTaHy nepegipka, sika 3JIHCHIOETHCS 3a HASBHOCTI XO-
va 06 ojHI€l 3 TaKuX 0OCTaBUH:
® 3a HACHIJKaMU 3YCTPITHUX MEPEBIPOK BUSBICHO (aKTH IMOPYINIESHHS

Cy6’€KTOM MIJIIPHEMHHUIBKOL JIISUIBHOCTI HOPM 3aKOHO/IABCTBA,

e cy0’eKT NIIIPHUEMHHUIILKOL JISUIBHOCT] HE MOJaB Y BU3HAUYCHHUM CTPOK
JIOKYMEHTH 0GOB’3KOBOi 3BITHOCTI;

® BUBICHO HEJOCTOBIPHICTH JIAHUX, 3aSBJICHHUX Y JIOKYMEHTax o0OB’sI3-
KOBOI 3BITHOCTI;

e cy0’eKT MIIPHEMHUIBKOT AISUIBHOCTI 1IOJ]aB Y BCTAHOBICHOMY IIODSII-
Ky CKapry IIpo NOPYIIEHHS 3aKOHOJAaBCTBA LOCAJOBUMH 0cOo0aMu
KOHTPOIIFOIOUOTI0 OpraHy IpH BHKOHAHHI IUIAHOBOI YH I103aIUIaHOBOI
BHIi3HOI EpPEBIPKU,
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® SKITO MOTPIGHO TEepPEeBIPUTH BIIOMOCTI, OTPUMAaHI BiJl 0cobu, sika Ie-
pebyBaia y IpaBOBHX BIJIHOCHHAX 3 ¢y0 €KTOM IIANPUEMHHUIBKOI
JUSUIBHOCTI, & BIH HE HAaJIaB HOSICHEHHS Ha 00OB’A3KOBUYM NMUCHEMOBHH
34T KOHTPOJIIOIOYOIO OPraHy IPOTATOM TPhOX POOOYHX JHIB B JHS
OTPUMAaHHS 3aIlUTy;

e y pa3i peoprauizarii (JTiKBiJarii) TiAIPHEMCTBA.

IInaHoBi Ta mO3aIIaHOBI BWI3HI IepeBIpKH (HIHAHCOBO-TOCIOIAPCH-
KOi JIISUIBHOCTI ¢y0’ €KTIB MIPHEMHHUIIBKOI JISITLHOCTI 30008 S3aH1 MPO-
BOJIUTH Taki KOHTPOIOIOYI OPraHuU:

e JlepxaBHa IOJAaTKOBa CIyX0a — IMOJO CIUIATH IIOJAaTKIB 1 300piB
(060B’S3KOBHX IUIATEXIB) 70 GIOKETIB 1 JAepKaBHUX IUILOBHX (HOHIIB,
HEIOJIaTKOBUX ILIATEKIB,

e MWTHI — INMOJO CIUIATH BBI3HOTO MHTAa, aknu3Horo 36opy Ta I1JIB, sxi
CIPABIIOTECS. B Pa3i BBE3CHH (IEPECMIIaHHS) TOBAPIB HA MUTHY TEpH-
TOpi0 YKpaiHH B MOMEHT IICPETHHAHHS MHTHOTO KOPJIOHY;

o JlepxaBHoro kaszHauelictBa 1 JIKPC y Mexax iX KOMIETEHIT — IMOJO
OI0O/KETHHX II03UK, IO3UK Ta KPEJUTIB, FapaHTOBAHUX KOIITaMH
6I0JKETIB, IMITLOBOTO BHKOPUCTAHHS MOTAIil 1 cyOCcHmail, 1HITUX
OIOJIKETHUX acUTHYBaHb, KOIITIB 103a010/KeTHUX (POHIIB, a TAaKOXK
IOJI0 HAJIE)KHOTO BHKOHAHHS JIEPKABHUX KOHTPAKTIB, POABAHCO-
BaHHUX 34 PaxXyHOK OFOJUKETHHX KOINTIB.

7.3. AyanTopCcbKuUil KOHTPOJb

Ha Bijminy BiJ JiepKaBHOTO (DIHAHCOBOT'O KOHTPOJIIO, SKUH 3/11HCHIO-
IOTh BIJ IMEHI JIEPIKaBU PI3HI KOHTPOJIOIOY] OPraHu, ayJAUTOPChKUil KOH-
TPOIH 3MIACHIOIOTH HE3aleKHI opTraHizalii Ha JOTOBIPHUX 3acajax.

AyJuT y cydacHOMY po3yMiHHI icHye moHaa 200 pokiB. 3apouBces BiH
pas’oM 3 BHHUKHCHHSIM PO3MEXYBaHHs IHTEPECIB MK HaliMaHMMH MEHe/-
’KE€paMHM 1 BIaCHUKAMH HIIIPHEMCTBA. 3 IOSBOIO aKIIOHEPHHX TOBAPHUCTB,
Jie HalsCKpaBillle BUABIIETHCS PO3MEXKYBAHHS 1HTEPECIB YIPaBIIHIIB 1
BIACHHKIB (aKIIOHEPIB) 1 KPEJUTOPIB, ayAUTOPH CTald TPOMAaJCHKUMH
KOHTPOJIEPAMH 30BHIIMHBOI 3BITHOCTI IIPABIIHHSA TOBapHCTBa JUIsA 3abe3-
MIeYeHHS i JOCTOBIPHOCTI.

Y po3BHHEHHX KpaiHaX ayJuT CTaB IPOBIIHOIO GHOpMOIO (PiHAHCOBO-
ro KOHTPOJK. BHOKpeMHIHCH J[Ba OCHOBHUX HAIPSIMKH ayJAHTOPCHKOI
JUSUIBHOCTI — 0606 a3ko6uil aydum (abo 3a 1HIMUMH BH3HAYCHHSIMH —
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ayJIuT 3a 3aKOHOM) Ta iniyiamuenuili (a60 MOOPOBUILHUHU, UM “NMpuUBAaT-
HU”).

0606 ’askoeuii ayoum 3A1ACHIOEThCS Y BHNAAKAX, IepeabadeHnx 3aKo-
HOJIaBCTBOM, 3 METOIO 3aXHCTY 1HTEpECiB 3aCHOBHUKIB (aKIIOHEPIB, maifo-
BUKIB) 1 JIep)KaBU BiJ] HABMUCHOTO BUKPWBJICHHS ITOKA3HUKIB (HiHAHCOBOI
3BITHOCT1 CIyXOOBISIME (hipM.

[epexnik cyO’eKTiB TOCIONAPIOBAHHS, JUISL SIKUX ayJAHTOPCHKA LEpPEBip-
Ka € 000B’SI3KOBOIO, BU3HAYAETHCS 3aKOHOJABYO-HOPMATHBHUMH aKTaMU
KOHKPETHOI KpalH! 3aJeKHO BiJI IIEBHUX €KOHOMIYHHUX KPHUTEPIiB — BHIY
BIACHOCTI, opraHizariifHo-npaBoBoi (HOopMHU MISLIBHOCTI, 06CATiB BUPOG-
HUIITBA 1 peaiizanii MpojayKIlii, YHCEIBHOCTI MPAIFOIOYHX TOIIO.

Tniyiamuenuti ayoum 3MIACHIOETHCS HA 3aMOBICHHS 3alliKaBICHOI CTO-
poHH (BIACHUKIB ¢y0 €KTa TOCHOJMApIOBAHHS, MApTHEPIB § KOMMaHii) 3a
[PUBATHOK YIOJIOK HE3aJICXKHO BLJ TOTO, UM IlepejdadeHa ay HTOPCHKa
HepeBipKa 3aKOHOM.

Ayoum — 1ie nepeBipka My OIidHOI OyXTalTepchKoi 3BITHOCTI, OOMIKY
MEPBUHHAX JOKYMEHTIB Ta 1HIMOI 1H(popMamii moao (iHaHCOBO-TOCIO-
JIapChKOi JIISUILHOCTI ¢YO €KTIB TOCIOJAPIOBAHHS 3 METOIO BH3HAYCHHS
JIOCTOBIPHOCTI IX 3BITHOCTI, OOIIKY, #Or0 MOBHOTH T4 BLAMOBLAHOCTI YHHHO-
My 38KOHOJIABCTBY 1 BCTAHOBICHMM HOpMATHBAM. AYJUTOPCHKUH KOHTPOJIB
3abe3nedye MOXJIMBICTL OTPHMaHHS 1HpopMarii mpo peanbHuit ¢ixan-
coBHU CcTaH cy0 €KTa TOCHOAApIOBAHHS. AYJHUT IPYHTVETHCS Ha TaKHX
OPUHIKINAX, SIK HE3aJIEKHICTh, 00 €KTHBHICTH, KOMIICTEHTHICTH 1 KOH(I-
JICHINHHICTE.

Hesaneocnicme aynuropa 6a3yerbesi Ha BIJICYTHOCTI MarepialbHOI 3a-
IIKAaBJICHOCTI B pe3ylbTaTaX AISUIBHOCTI Cy0 €KTa TOCHOaplOBaHHS, IO
nepeBipsieThesl. AYJUTOP Mae BHKOHYBaTH POOOTY HE3aIEC)XHO BiJ[ BOJI
3aMOBHHKA, CIHMPAIOYUCh TUIBKM Ha 3aKOHOJ/IaBYO-HOPMATHUBHI AKTH.

06’ exmuenicme O3HAUa€ HEYIEPE/UKCHICTD ayIUTOpa IIPU JIOCIIKEH-
HI NIMTaHb, NOCTABJICHUX 3aMOBHUKOM; (HOPMYJIIOBAHHs BHCHOBKIB JIHIIE
HA OCHOBI Pe3yJILTATIB JOCIIKEHHS, SIKI MalOTh OVTH MIATBEPKEHI CHC-
TEMOIO JI0Ka31B (HEPBUHHUX JOKYMEHTIB, HOPM 1 HOPMATHUBIB, OGIIKOBUX
pericTpiB, 1HBEHTAPU3AIIMHUX OIMCIB, aKTiB).

Komnemenmnicme o03Hadae BHCOKY IpodecifHICTh NIpH BHUKOHAHHI
po0it, nepeadaueHnx ayAuTOPChKOI0 YTO0I0, JJOCKOHAIE BOJIOIIHHS Me-
TOJUKAMH 3JIIiCHEHHS ayJuTy.

Kongbioenyiiinicms nepenbadae 30epexeHHs TaeMHUIN 1H(opMarii,
Ha/laHOI 3aMOBHUKOM ayJUTODPY JUId JOCII/DKCHHS, a TaKOK HEpO3roJo-
IIEHHS PEe3YJIbTaTIB JOCII/KCHHS 0e3 3T0/M Ha T 3aMOBHHUKA.
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AyUTOpCHKUH KOHTPOJbL 3A1MCHIOIOTH 3 BHKOPDHCTAHHSIM TaKUX ca-
MEX JUKepen 1HpopMaIlli, MeTOJUIHAX IPHUHOMIB 1 KOHTPOJIBHO-PEBI3iii-
HUX OpOIEayp, Mo ¥ 1HIM BHAW (PIHAHCOBOTO KOHTPOIIO (JIep)KaBHHUH 1
BHYTPINTHBOTOCIIONAPCHKHH).

AyIUTOPCHKUN KOHTPOJb 3ale)KHO BiJl 3aBJaHb 3aMOBHHKA BHKOHYE
byukmii 3an0GikKHOTO  (HOMEPEHBOT0), MEPMAaHEHTHOTO (LMOTOYHOTO),
PETPOCHEKTUBHOIO (IIOAANBIIOr0) 1 cTpaTeridHoro (hiHaHCOBOTO KOHT-
poitto. 3anobixcnuti ayoum Mae 3alo0IITH BUHUKHEHHIO IOPYIIEHL Y ¢i-
HAHCOBIN MisbHOCTL. [lepmanenmuuii ayoum 31HCHIOIOTH Oe3lepepBHO
mij Jac (piHAHCOBO-TOCHOAAPCHKOI JUSIIBHOCTI MIAIPUEMCTBA 3 METOIO
OIlepaTHBHOTO 3a0e3NCUeHHs MEHE/KEPIB 1HGOpMAIIE PO BIIXWICHHS
BIJl 3a/laHUX TOKa3HUKIB. PempocnexmusHuii ayoum 3AIACHIOIOTEH TICIS
BUKOHAHHS TOCHOJAPCHKHUX Ollepariiif (31e61IbImoro 3a MHHYIHH pik);
PE3YIALTATOM TAKOTO ayJUTY € BUCHOBOK IIPO JIOCTOBIPHICTH pidHOI (i-
HAHCOBOI 3BITHOCTI ¥ BIIOBIIHICTE ii HOpMaTUBHUM aktaM. Cmpameziu-
Huil ayoum BUPIITYE TUTAHHS cTpaTerii po3BUTKY (GipMH Ha IMEPCIEKTUBY,
PE3YJIBTATOM TaKOTO ay/UTy € CKIaJaHHS IPOrHO3HUX (opM (iHaHCOBOI
3BITHOCTI.

B Vxpaini ayiuTopchka JAISUTBHICTH PErNIaMEHTYEThCS 3aKOHOM YKpa-
inu “TIpo ayauropchky AisuibHICTE” [3], /e BH3HAUEHO IPABOBI 3acajiH,
MOPSIIOK 3/IICHEHHST ayAUTOPCHKOI MISITFHOCT1, 000B SI3KM, BIATNOBIAATE-
HICTL ayJIUTOPIB 1 ayAUTOPCLKUX (PIpM, a TaKoX cyO cKTIB TOCIIOIapIo-
BaHHSA IIPU BUKOHAHHI ayJHUTy, IIOBHOBAXEHHS AY/JHMTOPCHKOI IalaTd
VYxpaiuum 1 npodeciitnoi rpomajachkoi opramizarii ayauropis — CHoiiku
ayMTOPIB YKpaiHWM, BCTAHOBICGHO BHUIIAJKH, KOIM 3/iHCHCHHS ayIuTy
000B’SI3K0OBE.

AyUTOpPCHKI HOCIYIH MOXYTH HajaBaTHCS yV (GopMi ayUTOPCHKUX
HEPEeBIPOK (ayAUTY) 1 OB SI3aHUX 3 HUMH €KCIIEPTU3, KOHCYIbTAIH 3 mH-
TaHb OyXIalTePChKOTO OOMIKY, 3BITHOCTI, OIIOJATKYBaHHS, aHami3y ¢i-
HAHCOBO-TOCIOAAPCHKOT JISUIBHOCTI, €KOHOMIKO-IIPABOBOTO 3a0e3ledeH-
HS MIIOPUEMHHUNBKOI JISTLHOCTL. AYIUTOpPChKi ipMH HaJalOTh Taki
LHOCIY 'Y
® TATBEP/KEHHS JIOCTOBIPHOCTI ¥ TOBHOTH PIYHOTO GallaHCY 1 3BITHOCTL

MIIIPAEMCTB;

aHani3 $piHAHCOBOTO CTaHy MIANMPUEMCTB Pi3HUX POPM BIACHOCTI,

IepeBipka eMITeHTIB IIHHUX ITanepiB npu peectpartii emicii B JIKI[TIOP;
e HANUCAHHS ayUTOPCHKOTO BHCHOBKY IPH IIOPYIICHHI NMUTAHHS IIPO

BH3HAHHA HIANPHEMCTBA HEIUIATOCIPOMOXKHUM ab0 GaHKPYTOM, IIPH

TIKBLAII] TIATPHEMCTB YeiX (GOpPM BIACHOCTI,
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e KOHCYJIbTAIll Ta eKCIePTH3H;
® aHaJi3 IPOEKTIB I'OCHOJIAPCHKOL 1 (PIHAHCOBOI JIISUILHOCTI.

QopMa 1 3MicT YroAM IIPO HaJaHHS ayJUTOPCBKUX IHOCIYI MOXKYTb
PI3HHTHCEH, alle B Hilf 3aBXIU 3a3HAYAIOTLCS MPEIMET 1 TEPMIH MEPEBIPKH,
ofcAar ayJUTOPChKUX IOcHyr, dopma 3BiTY abo iHmoi iHdopmarii 1po
pesyibTatd poboTH ayjauTopa;, 3000B’s3aHHS 30epiraTH KOHIICHITH-
HICTh 1HMOpPMAIii 1 HECTH BLAIOBITANHHICTE 3a i1 pO3TOJIOIIEHHS, BApTICTh
MOCIYT 1 MOPSIOK PO3PaxXyHKIB.

ITicis 3aBeplIeHHs IEPEBIPKU ayJUTOP POOUTL ayIUTOPCLKUM BHCHO-
BOK 3 OIIIHKOIO CTaHy OOIIKY, JOCTOBIPHOCTI 3BITHOCTI, €()EKTHBHOCT1 CH-
CTEMH BHYTPIIIHBOTOCIOIaPCEKOTO KOHTPOIIIO, a TaKOX IHIIHX acHEKTIB
JUSUIBHOCT] ¢y0’eKTa ToCIONapIOBaHHSL

7.4. BHyTpilWwHbOrocnogapCcbKUil KOHTPOJSib

[le#t Bug GiHAHCOBOTO KOHTPOIIO 3AIMCHIOIOTL BIACHUKH MiJIPHU-
€MCTB, Oprafizaiiii, ycTaHOB 3I1[HO 3 YHHHHUM 3aKOHOJIABCTBOM 3 METOIO
3anmo0iraHHs Ta BHKDHUTTS NEPEBUTpAT MaTeplalbHUX 1 (pIHAHCOBHUX pe-
CypeiB, HE3aKOHHOTO IX CIPSIMYBaHHS, BUKOPUCTAHHS Ta BHSBJICHHL

3riguo 13 3akoHoM Ykpaium “Ilpo miampuemctBa B Ykpaimi” [20] op-
rafizamis BHYTPIITHBOTOCIIOAAPCHLKOTO KOHTPOJKO IOKIAJAeThesl HA Ke-
PIBHHKA IIAIPUEMCTBA. 3a pe3yibTaTaMH KOHTPOJBHHUX IIEPEBIPOK KEpiB-
HHUITBO IUIPUEMCTBA HpHUMMae PINNEHHS IMOAO YCYHEHHS HIPUYHH, SKI
HETaTHBHO BIUIMBAIOTH Ha (HIHAHCOBO-TOCIOAAPCHKY JISUTBHICTE. Y 37ilic-
HEHHI BHYTPIIHBOTOCHOIAPCHKOIO KOHTPOIIO HA IIJIIPHEMCTBAX LPOBIJI-
HY pOIb BiJirpae OyXraitepchka ciykx0a, 30KpeMa TOJOBHHM OyXraiarep.
3rifHO 3 HOPMATHBHHMH JOKYMEHTAMH TOJOBHHH OyXrajirep HiAIPHEM-
CTBa pa3oM 3 KePIBHUKAMHU BIJMOBIIHUX IIIPO3IUIIB 1 cIykO 30060B’s13a-
HUM KOHTPOJIIOBATH:

PYX TOBapHO-MaTepialbHUX IIHHOCTEH;

BUTPATH KOMITIB Ha OINIATY IpaIli;

JlofiepkaHHs (iHAHCOBOI 1 IIATXHOI JUCIIHILIIHH,

3aKOHHICTH CIIMCAHHS HECTad,

3/HCHEHHS 1HBEHTapH3aIlii,

CTATHCHHS V BCTAHOBJICHI TEPMIHH JAeOITOPCHKOi 3a00proBaHoCTI #
[IOTAIeHHS KPEJAUTOPCHKOI.

Pi3sHOBHJIOM BHYTPINTHBOTOCIIONAPCHKOTO KOHTPOIIO € GHYMPIULHIll
ayoum, SKUM 37iMCHIOE BHYTpPINHIA ayaurop abo OKpeMHH Mipo3Jin
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ciyx6u ayqury. llotpebGa y cTBOpeHHI BHYTPIIHLO(IPMOBOI ayIUTOPCH-
KOi cilykOH 4acTO BHHHKA€ Y BIACHHKIB (400 IIEHTPAILHOTO KEPIBHHUIITBA)
IMANPAEMCTB, OpraHi3amifi, YCTaHOB 3 pO3TalyXKEHOIO OpTaHi3aIliifHOO
CTPYKTYPOIO — Mepeskero (imiaiiB, IpeACTaBHUAITB, 1HIMNX TEPATOPIATLHO
BIJIOKPEMJICHUX TWIIPO3ALIIB, JOUYIPHIX MIPUEMCTB TOINO. BHyTpimmHiit
ayJIMT € OJIHI€I0 3 (YHKIIM MeHeKMEHTY miampueMcTBa. [lig gac #oro
BHKOHAHHSI OCOOJIMBY VBary NPHUIULIIOTEL QYHKIIOHYBAHHIO CHCTEM OOTi-
Ky, IX BUIIOBITHOCTI BCTAHOBICHHM HOpPMAaTHBaM, LIOPIBHSIHHIO BUTpaT 1
PE3YIABTATIB JISLILHOCTI, pO3poOlIll peKkoMeHaariit 1moao 3abe3neueHHs
cTabLTLHOCTI (PIHAHCOBOTO CTAHy MHiANPUEMCTBA.

MutaHHa onsa CaMOKOHTPOIIHO

Buan 1 dopmu hiHAHCOBOTO KOHTPOIIIO.

IIpuitoMu 1OKYMEHTAILHOTO 1 (PAKTUIHOTO KOHTPOIIIO, SIKI BUKOPHC-

TOBYIOTH § KOHTPOJILHO-PEBI3IMHIN J1SUILHOCTI.

3. YoMy B pHHKOBIi#f €KOHOMII HE 3MEHINYETHCS 3HAUCHHS JAEpPKABHOTO
($1HAHCOBOTO KOHTPOIIIO?

4. 3a gKUMHU UpUHIUIAMHE Tpeba 3M1HCHIOBATH JlepKaBHUM (iHaHCOBUU
KOHTPOJIL?

5. SIkxi mpaBoBi 3axoau HEOOXITHO BXKHUBATH IMOJO 3MEHINCHHS BTPYIaHHS
JIepKaBHUX KOHTPOIIOIOUNX OPTaHIB Y HMIANPUEMHUIIBKY ISUILHICTE?

6. XT0 3xilicHIOE He3alekHUN (ayUTOpCHKUil) (iHAHCOBUN KOHTPOIL?

7. OCHOBHI 3aBJaHHS BHYTPINIHBOTOCIOAPCHKOIO KOHTPOI.

N —
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Poszdin 8. MixxHapoaHi diHaHcoBi
BiAHOCWHU

8.1. Ponb thiHaHciB ¥ pO3BUTHY
MiXXHapOOHUX 3B'A3KIB

Ml.'rh'lrFer'.l"l_il'i RUTHOCIHMN MOBHE POATAAIATH ¥ TPROX ACTICKTAY: KO-
HOMITHOMY, [TOITHMHOMY | EVIETYPHOMY. EROHOMIMHI MUKHAPOTHI BL-
HocHny widemonTees ¥ o bopMi MigERapoanns fiREHCOBRN BLTHOCHH.

3 oanorn GOy, PHEKORD KOHOMIES KOWHOTD EPATHE F RIOKPENMIIEHOID
CHCTEMOIO 3 HAllioRadbiokr crenidikomn. 3 IHmoro GoKy, ROHL IHTerpo-
pama (BOVIORAHA) ¥ CBHITORY TOCOOJAPCHEY CHCTEMY SARIAEH BHPoSHHA-
g TOPEOBCELHHM wpEan. e mamasae, mo croHOMIED ﬁ}'g:h-mcm'
KpaiHn He stome VTH B0IROBRHOK, eROHOMIEN OKpeMuy kpain of cany-
IOTEEH ¥ CRITORY SXOHOMIMHY CHCTEMY HA 0CHOR] Mimmapommrs fimamnco-
BHX BLIHOCHH.

¥ omemax ceitopol crxodoMiHe!l cHoTeMu pHpoCHEEYHE 1 TOProBelh-
HEd GOMIHE COPRAKTL TUIERBEHE peRT AEHOCT] eROHOMIEH ORpesol
I:I:JH.iHH CLOCTIORT,  LIgsy HOsTLTHG '!-PL"LTI’H.F: ﬂl.'ll'l':llﬁ}l'- SBRIIIHEHHA HH}"| I.'I‘i.“.l-
HEOTO [OTeHILETY Kpoie

Mincnapodnd givianeosi eidiocuit — 11¢ BUHOCHEH MI% ovd eRTaMn
PISHHX EpPaTH — VsUiaMie, DUDPpHeMCTRIME T PIreusEum ocobaMn —
M0 KOHIEHTPAlEl Ta Iepepocno/iny FPolioiEy pecypeis Ha cRiToRoMY
(PIHANGOROMY PHHKY 3 METOK JOCATHCHEA Desnepepriocti B penrabenn-
HETT A0S BHOTY BHPOOHHITTR

Mygmapodm §iHmTconl BMAHGCHEH PealisvIoTECd ¥ BHTIAT MidHa-
POJHHAX TROMEORHY IFOTOEIE 1 3a0C3MCHVETE NMEPCIHEAHAA T OJHIE] Khal-
HH B OHIY FPOTICROTS. KADPTRY ¥ Ipolech RRPOTHHITRG IA8N0M [epe-
MITIEHIA MATCPIAALHIN pECYPCIT T Sac KPYToodiry KamTamy (Tomap —
POl — TOBAP), # TAEOE THMH#COHO BLIBHHY KAUITRIE 38 JONOMOTOK
CRTORHY §MNaHCOBHY (BUIOTHAY | KPeIHTHHR) PHHKIE.

OcofInReT: MUKRAPOINTS HiNamcoRIy BUIMOCHA MOOATAE B OPTam-
Al pYxy (MHAHCORMX pecypoilk 3 000R RIEOBOR YHACTH) YPHIAIR KEpaid,
PeIHISHTH SKHY GepyTh V9acTh v (uancorux omepaiiax. Taka veaacth
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Hepenbadae 3aKOHOAABUE 3a0e3NeUcHHs (IHAHCOBUX BLTHOCHH IOPHIMT-
HEX Ta (QI3MYHEX oci0 pi3HHX KpaiH Ha MIXYPSUIOBOMY PIBHI Ha OCHOBI
HOpPM MIKHApOJHOTO €KOHOMIYHOTO mpaBa (puc. 8.1).

Kpaina A Kpaina b
Y
Vpsn Ypsn
i)
Opuanuni ocobu ” . IOpuguuni ocobu [«
> @izuvHi 0c06H @isuuni ocobu

Puc. 8.1. 'pomoBi HOTOKH B MizkHAPOTHAX ¢iHAHCOBHX 3B’ sI3KAX

OOGcsr 1 HampsiM pyXy MIKHAPOJHHUX IPOIIOBHX IHOTOKIB 3aJIEXKAaTh
BIJl CTaHy CBITOBOI1 TOPTIBII, CTAGLIFHOCTI €KOHOMIK OKpEMHUX KpaiH 1 mo-
TTHIHAX IAHOAKIB. Y KPU30BHUX CHTYAIliSIX TPOINOBI MOTOKH 3MEHIIY-
IOTBCS, @ B Pa3i HOJIIIIEHHS KOH FOHKTYPH CBITOBOI'O PHHKY PO3IIHPIO-
IOThCAL.
Posmstnemo daxropu, 1Mo BIUIMBAIOTH Ha MIXXKHAPOJIHI TPOIIOBI ITOTOKH.
1. 3araiasHuit cTaH CBITOBOI €KOHOMIKH, SKHM XapaKTepU3yeThesl KOH TOHK-
TYPOIO CBITOBOTO PUHKY. 3arajlbHUM craj abo IiTHECEHHS eKOHOMIK
IIPOMHCIOBO PO3BHHEHHUX KpaiH BIUIMBa€e Ha 0OCST CBITOBOI TOPTIBII,
OCKUJIILKH Ha Ili KpaiHW IpHIIa/lae OCHOBHA YaCTKa TOBapOOOMIHY 1
BIJITOBITHO OCHOBHA Maca TPOIIeH, 1Mo MepeMIIMYIOThCS 3 OfHIEl KpaiHn

B 1HIIIY.
2. Bzaemua mbepamsanist Toprisil y ¢siti. Toproseibui Bianocunn 115
KkpaiH, mo BXoJATh j0 CBiToBOi opranizamii Toprieai — COT (xo

1995 p. — I'ATT), 1 npu#HATTS 10 Hei HOBUX WIEHIB 3HAYHO CIIPOINYIOTH
BUXI1J] OKpeMHUX BUPOOHUKIB Ha CBITOBHH PUHOK 1 30LTBITYIOTH 06CAT
TOPTIBIIL.

3. HeosHOPIIHICTE €KOHOMIYHOI'O PO3BUTKY KpaiH NMPU3BOJUTH JIO
HEPIBHOMIPHOTO PYXy T'POINOBHX IOTOKIB. 3 BHCOKOPO3BHHEHUX KpaiH
HaJUIHINOK KalliTaly IepeMilnyeThesl B MEHIN PO3BHHEHI KpaiHu y
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BUTIISIIL IHBECTHINH 1 BOJHOYAC 3 KpaiH, IO PO3BUBAIOTHECS, Y MpOIEci
CBITOBOI TOPTIBJII (PIHAHCOBI pPECYPCH MEPEMINMYIOTHCS B PO3BUHEHL
Kpainu.

4. CrpykrypHa IiepeGy/I0Ba €KOHOMIK OKPEMHX KpaiH 3MIHIOE CTPYKTYPY
Ta obcar cBiToBOI TopriBmi. Tax, 3 1991 p. BHacHiiok mepeopicHTAII]
Ha HOB1 PHHKH 3Ha4YHO 301IBIMMINCH OOCATH 1 BOJHOYAC 3MiHMIACH
TOBapHa cTpykrypa TopriBii kpain CHJ[ 3 po3BHHECHHUMH KpaiHaMH
3axijHoil €Bponu ta CIIIA.

5. llepeHeceHHss BUpOOHUNTB V KpaiHU 3 JEIEeBOI0 poOOUOK CHIOKO
CIpUsi€ PO3BUTKY BHPOOHHYOIO IOTEHIIANY ITMX KpaiH 1 CBITOBOI
TOPTIBIL.

6. Pi3mi piBHI 1HGIAMT y KpaiHaX CIPHYUHIOIOTH IIEPEIUBAHHS I'POIIOBOTO
KamiTalny y Kpaiuw, Je 1HQIAS BAIMA 1 BIINOBIIHO BUIMI GaHKIBCHKL
IPOICHTHI CTaBKH.

7. He30anancoBaHICTh MIKHAPOJHUX PO3PaxXyHKIB 3a TOPTOBEILHUMH
omeparisiMu (3a60proBaHicTh 3a IIOCTABKAMHU) 3HUXKYE IMBHJKICTH
HepeJIMBaHHs I'PONIOBOrO KaliTalny 1 epeKTHBHICTE CBITOBOI TOPTIBIIL.

8. Excuopr kamitaniB 3a NpHOYTKOBICTIO BHUTIJHINUN, HIK €KCIOPT
TOBAPiB, TOMY HIPHUPICT OOCATY BHBE3CHHS KallTally BUIEPEKAE
IpupicT oOCATY CBITOBOI TOPTIBII.

8.2. N'powoBi NoToku y cepi
MidkHapoaHux piHaHciB

Mixcnapooni ¢inancu — 1ie GpiHAHCH MIKHAPOJHHUX HaHAIIOHAILHUX
(hiHAHCOBMX OpraHizaliif Ta 1HCTUTYTIB V BHIIISI CHUIBHHX a00 TIITBOBHX
(OHIB, METOIO CTBOPEHHS SIKMX € 3a0e3IeUeHHs IUIICHOCTI Ta cTablIb-
HOCT1 CBITOBOTO TOCIIOJIApCTBA.

Mixuapoai (iHaHCH BiI0OpakaroTh CBITOBI IHTETPATiHI TPOTIECH 1
KPEIUTYIOTh TPOCKTH, TMOTPiIOHI CBITOBI# CHUTBHOTI, HABITH SKINO BOHHU
CTOCYIOThCSI TpoOieM ojHiel kpaiHu. Hampukiaan, 3akputTsa YopHOOHIE-
cokoi AEC kpenutyeThesl 3 GoHIY, SIKHM CTBOPIOETBCS 3a paxyHOK ¢i-
HAHCIB PO3BUHEHUX KpaiH.

['poIoBl MOTOKM B MiXHapOJHHX (iHAHCAX PYXAIOTHCS MIK OKPEMH-
MH MDKHApOJHUMH OpTaHI3alisIMA Ta YpsAaMu 1 MUK OKpEeMHUMH IIij-
MpUEMCTBAMHU Ta MiXHapomguHuMu iHctuTyTamu — MB®, MBPP rta im.
(puc. 8.2).
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MixHapoaHi ¢iHaAHCOBI opraHizamii

OiHaHCYBaHHS 3aTBEp)KCHUX MPOTpPaM 1 IiIbOBa
< JoroMora kpaiHaM, mo ii motpeSyroTs

Vpsaau kpain

VY TpuMaHHS amapaTy opTaHizamii

MixkHapoaHi GiHAHCOBI iHCTHTYTH

MignpueMcTBa

Puc. 8.2. I'pomoBi noTokn y cepi Mizknapoauux ¢ginancis

Pyx MixHapogHUX (IHAHCOBHX IIOTOKIB BLIOYBaeThcs 3a cdepamu
MIXKHAPOHUX PO3PAXYHKIB — KAHANAMU MIJDCHAPOOHUX PO3PAXVHKIE, JIO
SIKMX HaJIeXKarh:

e BAJIOTHO-KPEJUTHE 1 pO3paxyHKoBe OOCIYyTrOBYBaHHS TOPTIBIII,
BKJIIOYAIOYH TOPTIBIIO 30J0TOM;

3apyOLKHI IHBECTHITI B OCHOBHHI Ta OOOPOTHHHN KamiTal MiIIPUEMCTB,
omeparii 3 MHHAMY TIallepaMyu Ha CBITOBOMY (OHIOBOMY PHHKY,
BAIIOTHI OIleparlii Ha CBITOBOMY BaTIOTHOMY PUHKY,

[Iepepo3IO/ALT YaCTHHH HAI[IOHAIBHOTO JOXOJY OKPEeMHX KpaiH y
BUTIISI1 WICHCHKUX BHECKIB V KalliTaJl MIKHApOJHHUX (piHAHCOBUX
opramizariif;

e HajaHHA (IHAHCOBOI JOIOMOTH OKPEMHM KpaiHaM, IMo IepebadeHo

JIepKaBHEM O0JDKETOM KpaiHH-JIOHOpa Ta iH.

MixHapoaHi (piHAHCOBI MOTOKH (PYHKIIOHYIOTL HA CEIMOGUX PUHKAX —
TEPUTOPIATHLHUX YTBOPESHHSX, J€ 3/IHCHIOIOTHCS MINKHAPOJHI (PiHAHCOBL
omepari.
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[cHYIOTH Taki BHAM CBITOBHX PUWHKIB: BANIOTHI, (hiHAHCOBI (IpOIIOBI,
(OHIOBI, KpEIUTHI), CTPAXOBi, 30JI0TA.

Csimosi ¢hinancosi punxu (Je 3JHCHIOIOTBCS MIXHApO/IHI (IHAHCOBI
omeparii) BUHHKIA Ha 0a3l TUILKM PO3BHHEHHX CTaOlTHHUX HAIIOHAIb-
HUX PUHKIB 3 BUTITHUM TeoTpadivHAM IIOIOXKEHHSM. BUX0OIMu 3 HE0O-
XIZIHOCT1 OJIHOYACHO JOTPUMYBATHCh 000X YMOB HE KOXXKHHM HalllOHaJb-
HUM (QIHAHCOBHM PHHOK MOKE OTPHMATH CTATyC CBiTOBOro. Ha okpemmx
CBITOBUX (IHAHCOBHUX PHHKAX ICTOPUYHO CKIAIHCS C8imosi (hiHAHCOGI
yeHmpu.

Jlo Tlepmmoi cBiTOBOI BifHM TOJOBHHM CBITOBHM (hIHAHCOBHM IICHT-
pom 6yB Jlonmon, micns ii 3aBeprienHs neHtp nepeMictuBes v CHIA Ha
Heto-Hopkebky GoHI0BY 6ipiky. 3 60-X poKiB BHHHKIH HOBi ICHTPH: y
€ppomi (kpim Jlommona) — vy Ilopixy Ta Jlrokcem6ypsi, B Smonii — y
Toxio (dhonaoBa Gipxka). [lepudepilini ¢hiHAHCOBI IEHTPH 3 SIBWIHCS HA
6a3i 30H 3 HH3BLKHMH TojaTkaMu (odrropHi 30HH): Cinramyp, [lanama,
Baxpeitn, bBaramu Ta iH. Huni Hamiuyerbcst 13 cBiToBuX (iHAHCOBHX
LEHTPIB, Ji¢ po3MimmeHo noHas 1000 ¢imiamiB GaHKIB pi3HUX KpaiH.

Dinancu mixncnapoonux opeanizayiti (OOH, MB®, Paju Csponu rta
1H.) VTBOPIOIOTBECS 3@ PAaXyHOK BHECKIB OKPEMHX KpaiH 1 BHKOPHCTOBY-
TOThCSI 3TITHO 3 OIO/KETOM OpraHi3aliii, Imo ckiIagacThesl v dhopMi GamaH-
CY JIOXOJIB 1 BHJIATKIB.

®iHaHCOBI pecypcH MIXHAPOJHOI OpraHizaIii BUKOPHUCTOBYIOTHCS Ha
BHUKOHAHHS 3aTBEP/UKCHUX IIPOrpaM Iiiei oprasizaiii Ta Ha iX yTpUMaH-
Ha. Jlo HAX HaJlekaTh IEHTPali30BaHI MpOTpaMU Ha PiBHI ypsaay Oyab-
SIKOT KpaiHM Ta OKpeMi IPOrpaMm PO3BHUTKY IIJANPHEMCTB, 3aTBEPKECHI
pimeHHsM ypsaay abo BiiOpaHl Ha KOHKYPCHIH OCHOBI.

Qinancu mincHapooHux ¢inancosux incmumymie (6anxie) YTBOPEHI
JIepKaBaMy IIUIAXOM Ilepe/IaTd Ha ix axmii. CTaTyTHHE KamiTanm Mix-
HApOJHUX (PIHAHCOBHUX IHCTUTYTIB, IO CTBOPEHUM INMUIIXOM IIepeaIlIaTH,
3/1e6LIBIIOrO J0C1 He oIuladeHu#t B nopHOMY 00cs3i. IIpore 1e He 3aBa-
Ka€ 3a3HAYCHHMM IHCTUTYTaM PO3BHBATHCH BUIIOBLIHO JIO IIPOTOJIOIIE-
Hux nied. Hanpukiajn, orutadeHa yactuHa craryTHoro ¢ongy MBPP
HUHI He nepeBuinye 7 %.

Inppacmpyrmypa miycnapoonux ginancie cxIaacThes 31 CBITOBUX 1
perioHanbHIX (HIHAHCOBHX OpTaHI3amiif Ta 1HCTHTYTIB.

Jlo ceimosux inancosux incmumymie HATEKATEH:

e cremnianizoBaHi MixHapoHi ¢iHancosi iHcTurytn OOH: MB®, MBPP,

COT;
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e Bamk MixHapoJHUX po3paxyHKiB — BMP (crBopenuit y 1930 p.

II'SIThMa €BPONIEHCHKUME KpaiHaMu Ta SHIOHIER).
Mixnaponui ¢inancosi ineturyTn OOH (y3aranbHeHa HasBa) — 0e3-

MIOCEpeIHLO OpraHi3amii Ta MIXHApOJHI (DIHAHCOBI IHCTUTYTH OKPEMO
a6o pa3oM — BHUKOHYIOTH Taki (hYHKIIII:

PEryIoI0ThL MIXKHAPOHI (PIHAHCOBO-KPEIUTHI BITHOCHHU 3a JOMOMO-
TOI0 CBOIX BenWue3HHX (piHaHCOBHUX pecypeiB (MB®, MBPP rta inmi
OaHkKm);

OPTaHi30BYIOTH MIKHAPOAHI (HOPYMH 3 METOIO pO3pOOKH peKOMEeHaariit
MO0 MIXKHApOIHOI (IHAHCOBOI IMOTITUKH,

3abe3reuyioTh 30upaHHs Ta 00poOKy 1HboOpMalii, HayKOBO-IOCILIHY
JUSITHHICTE 3 (hiHAHCIB Ta €KOHOMIKH 3aralloM.

Miocnapoounuii eamomuuii pono — e MIKHApPOJIHA OpTaHi3alis, 3acHO-

Bana B pamkax OOH 27 rpyaus 1945 p. (mpakTudHa JTSDIGHICTL pO3IOYAa-
nacst 3 1 Gepesust 1947 p.). Jlo ckiany MB® BXoasiTh 4OTHPHU MOCTIHHEUX
doHaM 3 PI3HUMHU IUUIMH Ta YMOBaMH KpeautyBaHHA. Jlo ¢ymkmiit MB®
BXOJIUTH TaKOK CTBOPCHHS THMMYACOBHX IUIHLOBHX (OHJIIB.

I'pyma MBEPP — 1ie MikHapogHH# (iHAHCOBHUYl IHCTHTYT, CTBOPEHUU

y pamkax OOH 27 rpyaus 1945 p. (upakTudHa JiSUILHICTH PO3MOYANACS
3 25 wepBHs 1946 p.). I'pyna MBPP mopidHO acuraye moHaj 25 MIp; J0uI.
KpaiHaMm, IO PO3BHBAIOTLCH, 1 Mae TP (PiIianu:

Mixmnapoany acoriainiio po3BuTky (MAP);

Mixnapojay (inancoBy kopuoparnio (M®K);

Bararocroponne imBectumifino-rapanrifine areurctBo (BITA),
IHBECTUINIMHUI 1HCTUTYT.

Jlo perioHanbHUX (PIHAHCOBUX 1HCTHUTYTIB HAJEKATh:

€pporneiicbkuif 6aHK PEKOHCTPYKII 1 PO3BUTKY €KOHOMIK IIOCT-
COIIAIICTHYHUX KpaiH, 3aCHOBHUKaMU sikoro € 40 kpain €Bpouu,
Awmepuxu, Asii, Appuku Ta ABcrpamnii. CtBopernit 29 tpasus 1990 p.
3 MeTolo (iHAHCYBaHHS 11epelyI0BH,

¢dinancoBi opramizamii €C — E€Bpomedichkuit NeHTpaTbHUN GaHk
(crBopenuii y 1998 p.), €spoueiicbkuii 1uBecrummiinuii 6ank ( 1958 p.),
Cpponelickkuit  GonHg po3BUTKY (1958 p.), Cponelickkuit  GoH]T
opieHTamii # TapaHTYBaHHS CILIbCBKOTO TocmoaapcTBa (1962 p.),
€Bporelickknit GoHI perioHarbHOTO pO3BUTKY (1975 p.) Taim.;
Opramizamisi eKOHOMITHOTO cHiBpoGiTHUNTBA 1 po3BUTKY (OECP), mo
sIKOI BXOJATH 24 KpaiHH, SIKMM HajlexaThb 710 75 % obcary BUpOOHHUITBA
kpail 3axoxay. Opranizamisi B4l Ha piK OOTOBOPIOE CBITOBI (iHAHCOBL
Ipo0OIeMH, a TaKOX CHPHUSE PO3BUTKY MOJIOAUX KpaiH,
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o (hiHAHCOBI 1HCTUTYTHU KpaiH — kxonumuixX wieHiB PEB — Mixuapoauit
GaHK €KOHOMIYHOI'O cIIBpOOITHHITBA (cTBOpeHHH y 1963 p.), Mix-
HapoAHWil 1HBecTUNIHHMY OaHK (cTBopeHmit v 1970 p.).
Pecionarenumu 6ankamu poszeumxy € AsziaTchkuil, AQpUKaHCHKUH,

MixkaMepUKaHCHKHH.

8.3. BanroTa i BanoTHUM Kypc

HarmionanpHi BamoTH, IO OOCIYTOBYIOTH MIKHAPOJHI €KOHOMIYHI
BITHOCHHH, BUKOHYIOTH (VHKIIIO CcBITOBHX rpormeil. ®opMa CBITOBHX
rpoInel HMOBTOPIOE 3 JICAKUM BIJICTABAHHSAM IUISIX PO3BUTKY HAITlOHAIb-
HUX Tpolneif — BiJl 30JI0THX JI0 KPEIUTHUX.

Bamora — 11 TPOIIOBA OJMHUI, IO BUKOPUCTOBYETHCS SIK CBITOBI
rpomi. ToGTO MOHATTA “cBITOBI Tpommi” 1 “BalioTa” — TOTOXKHI.

[Ipu o6iry nanepoBHX IpoIIeii cTaTyc BAIOTH OJEPXKYE TUIBKA KOHBEp-
TOBaHa HAIlIOHAJIBHA TPONIOBA OJMHHILI, TOOTO Taka, IO OOMIHIOETHCS Ha
IHIII BAJIFOTH, IO 1 3yMOBIIOE 1l BUKOPUCTAHHS B CHCTEM] MIKHAPOIHUX PO3-
PaxyHKIB. SIKIMO HaIloHaJTbHA TPOIIOBAa OJMHUILT BUKOPHCTOBYETLCS Ta-
KOX 1y MDKHApOJHHUX PO3paxyHKax, TO JUIA Takol KpaiHW HMOHATTS BHYT-
PIITHIX 1 30BHINTHIX Tporrel 36iraioThesd. BamoTa € Hally HiBepCATBHIIIOI
IPOIIOBOK OJIMHHIICIO, TOMY IO 3a0e3ledye Bech CIEeKTp OOMIHHHX 1
PO3paxXyHKOBHX OTepariii.

VY CBIiTOBIif BaMIOTHIN CHCTEMI BHKOPHUCTOBYIOTH Taki MOHSTTS BaJOTH:
e HaIiOHaJbHA BAalOTa — HAIlOHATBHA TPOIIOBA OJMHHUIS OKPEMOi

KpaiHu, 5IKa € CBITOBUMH T'PIIIMU,

e 1HO3EMHa BaJIOTa — TPOINOBA OJMHUIL 1HINOI KpaiHH, Mo nepebyBae
B MIKHapOJHOMY OOITY Ha TepuUTOpii OKpeMoi KpaiHu,

e KOJEKTHBHA BajloTa — CIEIiajbHa I'POIIOBA OJUHUIL, IO € 5K CBi-
toBuMmu rpomuMa (CJIP), Tak 1 perioHaTbHUMHU (€BPO).

KonexTuBHa BaytoTa BIJPI3HSETHCS BiJl HAIOHAILHOT BAIOTH:

e 3a dopMorO (HaIOHATLHA BAIIOTA ICHYE B HasBHIN GopMi, a KOJIEKTHB-
Ha BaJioTa MOXe OyTH B Oe3roTiBKOBIi (opMi 3aluciB Ha paxyHKax —
CIP):

® 32 eMITCHTOM (BHIIYCKA€THCS HE HAI[lIOHAILHUMH OaHKaMH, a MiXHa-
POJIHUMH BAJIFOTHO-KPEJUTHUMH OPraHI3alllsiMH Yd MIKHApOJHUMH
OaHkaMu);

® 33 METOJIOM BH3HAYCHHS Kypcy (KypC KOJCKTHBHOI BaIIOTH BU3HAYa-
€THCS 38 METOJIOM KOIIHKA BAJIIOT).
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HarmionaneHa rpomoBa oJMHHUIS HaOyBae cTaTycy BAIIOTH 3a YMOBH
JIOJICP)KaHHS TaKUX BHMOT:

e IIaHYIOUE CTAHOBHWINE KpaiHH y CBITOBOMY BHPOOGHHITBI, TOPIiBIl 1
BUBE3CHHI KaIliTany,

PO3BHHEHA KPEIUTHO-OaHKIBChKA CHCTEMA,

BeNMKUil HAIllOHAJIBHUM PHHOK IIO3MKOBHX KAIlTaliB,

mibepainizarisi BaIFOTHHX OIepariif;

BUIBHUIE OOIr HAIIOHAJIBHOI BAIIOTH, IO 3a0e3ledye IIOUMT Ha HEi B
IHIMAX KpaiHaxX /Ul PO3PaxyHKIB 3a €KCIOPTHO-IMIIOPTHUMHE OIIepalri-
SIMH T4 OIEpAaIlisIMU 3 KalliTaJloM Ha CBITOBOMY (hIHAHCOBOMY PHHKY.
Pi3HOMAaHITHICTE MIKHAPOJHHUX EKOHOMIYHHMX 3B S3KIB, IO BHSIBIIS-
€THCS B IOCTIHHOMY MIXKJICPKaBHOMY pyci (piHAHCOBHX PECypCiB, HMOTpe-
Oye mupoxoro oOMIHY BaliOT MK cO00I0.

Bantomua xoneepmosanicmo (0bopomuicie) — Tie MOKIABICTE KOHBEP-
cii (0OMIHY) BaIIOTH JaHOI KpaiHH Ha BaJIOTH 1HIMHMX KpaiH.

Xapakrep peXKUMY KOHBEPTOBAHOCTI HAIIOHAIBHOI BATIOTH 3aJICKHUTH
BIJI KITBKOCTI 1 BUJIY 3alIPOB/IKEHUX Y KpaiHl BAIFOTHUX OOMEXECHbB, TOO-
TO 0OMEXECHb Ha OO0Ir BaIIOT Ha ii Tepuropii.

Budu xonsepmosarocmi. PO3PI3HAIOTH BUILHO, a00 IIIKOM, KOHBEPTO-
BaHl (060OpPOTHI) BATIOTH, JaCTKOBO KOHBEPTOBAHI 1 HEKOHBEPTOBaHI (He-
obopoTHI).

Ioena xonsepmosanicmes a60 “BUIbHE BUKOPUCTAHHS , 38 TEPMIHOIO-
rieco MB®, xapakrepusye BalOTH KpaiH, Y SKUX [PakTUYHO BiJCYTHI
BaIFOTHI OOMEIKEHHS 3a BCiMa BHJAMHU OIepaliiif /Uil BCIX BIIACHUKIB Ba-
TOoTH (PEe3UACHTIB 1 Hepe3W/JeHTIB). TakmX KkpaiH Ha CydacHOMY eTalll
npubiusno 20, 0 HUX Halexath, 30kpema, CIITA, ®PH, Snonis, Benxu-
kobpuranist, Kamama, [amis, Himepmanam, Ancrpamis, Hopa 3emanmis,
Cimramyp, Mamaiiziga, ['omkonr, apabcbki HapTOBHAOOYBHI KpaiHu.

Yacmrkosa xoneepmosanicme. JJis HAIIOHAILHOI BAJIIOTH 3 YaCTKOBOIO
KOHBEPTOBAHICTIO 30€piraloThesl OOMEKEHHS 3a OKPEMMMH BHJAME OIepa-
it 1/a60 0OMEXECHHS JIISI OKPEMUX BIIACHHUKIB BANIOTH (PE3UJICHTIB).

3oeHiutna KoHsepmosaHicms — OOMEXEHI MOKIMBOCTI KOHBepCii B 1H-
Il BaJIOTH JUISI PE3HU/ICHTIB.

Buympiwna xoneepmosanicms — 0OMEKEHI MOXIHBOCTI KOHBepCli B
1HIM BaTIOTH JUISI HEPE3UACHTIB.

Konsepmosanicms 30 nomouHuMu onepayiamu niamincHozo baiaucy —
e MOXJIHBICTH 6e3 0OMEXeHb 3/1HCHIOBATH OOMIH BAJIOT JIUINE JUIA 1M-
MOPTY 1 €KCIOPTY TOBAapiB. BINBLIMICTH HTPOMHCIOBO PO3BHHEHHX KpaiH
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nepeiiuIn 10 IbOTO THIY YacTKOBOI KOHBEPTOBAHOCTI B cepeuHi 60-X po-
kiB XX cr. {9 xoHBepTOBaHICT, Mae HaffOUIbINE 3HAYEHHS 3 TOYKU 30Dy
3B’S13Ky BHYTPIIMHBOTO PUHKY 31 CBITOBHM PHHKOM.

HarioHanpHa BaJIlOTa HA3UBAETHCS HEKOHEEPMOBAHOI, SKINO Y Kpai-
HI JIIOTH HPakTHIHO Yl BEAU 0OMeXeHb 1 HacamIepesa 3a0opoHa Ha Ky-
MIBIIO-IPOJIaK 1HO3EMHOI BANIOTH, ii 30epeKeHHs, BUBE3CHHS 1 BBE3CHHSL
HekoHBepTOBaHA HAIliOHANBLHA BANOTAa XapaKTepHa /Ui 0araTrhox Kpa-
iH, IO PO3BHBAIOTBLCS, 3 METOIO IOJETIICHHS PEryJIIOBaHHs i1 Kypey.

Dopmysannsa eaniomnozo Kypcy. MiXKHAPOHI €KOHOMIYHI BIJTHOCHHH
noTpebyIoTh BUMIPY BapTICHOTO CIIIBBIHOIICHHS BAIIOT PI3HUX KpaiH,
TAKUM CIIIBBIHOIICHHSAM € BaIIOTHHH KypC.

Bamommnuii xypc — Iie IiHA TPOINOBOi OJMHHUII OJHi€l KpaiHW, BHpa-
JKE€Ha B IHO3EMHHUX TPOINOBHX OJMHMILIX a00 MIDKHApOJHHUX BATIOTHUX
onmamx (CJIP, eBpo). llomarta “oOMiHHEHN kypc” 1 “BamoTHHH Kypc”
€ CHHOHIMAaMH.

30BHIMNTHIM BHSIBOM BaIIOTHOTO KYPCY JUISI YIACHUKIB OOMIHY € koedi-
MIEHT TIepePaxyHKy OJHIE] BAMIOTH B 1HIIY.

[Ipu BCTaHOBICHHI BaIIOTHOTO KYpCY HEOOXIHO BPaxOBYBA4TH PiBEHb
CHIBBIIHOIICHHS BAJIIOT V JIOBTOCTPOKOBOMY Ta KOPOTKOCTPOKOBOMY Iie-
plomax. Y JOBTOCTPOKOBOMY IIE€PIOJI BHSIBISIETLCS 6apmicHa OCHO8A 8a-
JOMHO20 Kypcy sIK KYIiBeIbHA CIIPOMOXKHICTH BAIIOT, IO BHpaXkae cepe-
JHI HaIIOHATLHI pPIBHI IIH Ha TOBapHW, HOCIHyTH, iHBecTHIli. Takum
YHHOM, B OCHOBI Ga30BOTO KYpCYy JBOX BAIIOT JEXKATh IPOHOPIi 0GMIHY:
31CTaBJICHHSI IIH CTAH/IaPTHOIO CHOXMBYOTO Komuka (BHOpaHOro Habo-
Py cTaHZapTHUX TOBapiB 1 IOCIYT).

Y KOPOTKOCTPOKOBOMY HEPIOJI 4acy BU3HAYAETHCS HOMOUHUI KYpC
eanOm K pPe3yIbTAT B3a€MOJIi Ha BAIOTHOMY PHHKY IIOIHTY Ha BAIIOTY
1 IPONO3HINI BANIOTH JIO HPOAaXy 3 OOKY YYaCHHKIB BAJIIOTHOI'O PHHKY,
BKIIIOYAIOUH JIepXKaBy B 0co0l IeHTpaiabHOoro Oanky kpainu. IloTounmi
Kypc BaIOT (GOPMYETHCS 3JeOLTBITOTO HA MIKOAaHKIBCHKOMY BATIOTHOMY
PHUHKY.

Ha norounuit BalOTHHAN Kypc BILUIHBAE :
® DIBCHb aJMIHICTPATHBHOI'O BTPYYaHHS 3 OOKY JepXaBH (HAIPUKIAJ,

VCTAHOBIICHHS BAIFOTHOT'O KOPHUAOPY, 00OB’S3KOBHUT IPOJaX BalIIOTH

EKCIIOPTEPaMU TOIIO);
® CIIBBIIHONIECHHS IIOIHUTY Ta IPOIO3HIIi BATIOTH Ha PHHKY,

e craH (GiHaHCOBOI cHcTeMH Kpainm (OrokeTHHM aedinuT, JepkaBHU

Gopr, cTabUILHICTL GAHKIBCLKOI CHCTEMH TOIIO).
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BusHaueHHs OOMIHHHX KYPCIB BaNIOTH HAa3HBAETHCS KOMUPYEAHHAM.
Po3pisHsIOTE JiBa TPOTHICKHUX METOJM KOTUPYBAHHS 1HO3EMHHUX Ba-
JTIOT: IpsAME 1 HEUpsAMe KOTHPYBaHHSA. [[pame xomupysanHs BU3HAUa€ Ba-
PTICTH OJIMHUIT 1HO3EMHOI BaTIOTH B HAIlIOHATGLHIM BamioTi. Henpsawme,
abo 3eopomme, KOMUpysanHs BU3HAYAE BaPTICTL OJWHUIN HAIlOHATLHOI
BAIIOTH B 1HO3EMHIH BalFOTI.

Ha MiKGaHKIBCHKOMY BAIIOTHOMY PHHKY 3aCTOCOBYETBCS IPSIME KO-
tupyBaHHs a0 Joiapa CHIA. B odimiiinif npakTuii OUIBIIOCTI KpaiH
CBITY 3aCTOCOBY€TBCS IIpsIME KOTHpYBaHH: 70 ponapa CIIA, xoau BiH €
6a30BOI0 BATIOTOK. 3BOPOTHE KOTHPYBAHHS JIO Jl0JIapa BHKOPUCTOBY-
eThesl Y BenukoOpuraHii, jie 1 TpajMIls CKIaxacs ICTOPUYHO, 3 TOTO
qacy, Komu (YHT CTEpIiHTIB OYB KIIOYOBOIO BamioToro. Jlo Tlepmoi cBi-
ToBoi BiftHm 80 % MIXHaApPOJIHUX PO3PaXyHKIB 3[1MCHIOBATOCSA V (PYHTAX,
TOMY 3pyuHiIIe 6YI0 BCl BaIIOTH TPUPIBHIOBATH JO (YHTA, a HE HaBIa-
Kd. AHQJIOTIYHO JIOMIHYIOUI IIO3MIII Jojlapa B MIKHAPOJHHUX PO3paxyH-
KaX 3YMOBHIIH 3aCTOCYBaHHS 3BOPOTHOTO koTupyBaHHS B CIITA.

[Ipu xoTHpYBaHHI BAIOT YCTAHOBIIOEThCs Oa3zoBa BalioTa 1 BaIOTa
KOTUPYBaHHA. ba306010 € BATIOTA, MO0 SIKOI KOTHPYIOTHCS 1HIM Balio-
TH (4K IPaBWIO, II¢ BAIIOTH IIPOBITHAX LIPOMHCIOBO PO3BUHEHHUX KpaiH).
Aue 1HOJI 3 ICTOPUYHHUX NPHYMH JPiOHI BATIOTH BUKOHYIOTH POJb 0azo-
Boi. Hampuxiaj, aBcTpanilichku#i 1 HOBO3eIaHJCHKHI jlolapu € 6a30BU-
Mu mojo gonapa CIHIA. Banomoro komupysauus € BaOTa, 1O KOTHPY-
€Thesl 10 0a30BOI.

BamorHuit xypc — 11¢ IiHa rpoine#. 3MiHa BAIIOTHOTO KypCy O3HAYae
[IOJIOPOXKIAHHS a00 3HEIHIOBAHHS BAIIOT BUIHOCHO OJ[HA OJHOI (puc. 8.3).

TlogoposkuaHHs HaIlOHAIBHOI BaIIOTH

— ™~

3HIJKCHHSI BAJIFOTHOTO KypCy 3pOCTaHHS BAJIIOTHOIO Kypey
NpH HPSIMOMY KOTHPYBaHHI IPH HeIpSIMOMY KOTHPYBaHHI

3HELIHIOBAHHS HAlIOHAJIBLHOI BaIIOTH

— ™~

3HHJKEHHA Kypcy 3pOCTAHHA Kypey
OpH HeNpsIMOMY KOTHPYBaHHI NpH TIPSIMOMY KOTHPYBaHHI

Puc. 8.3. Junamika Kypcy HamioHAIbHOI BATIOTH
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Kypc nayionanenoi eamomu BU3HATAETHCS KUTBKICTIO 1HO3EMHOI BaJIO-
TH, Ky MOHAa KyIHTH a00 IIpOJaTH 3a OJUHHUINO HAIIOHAILHOI BAJIOTH
Ha BU3HAYCHUII MOMEHT 4acy.

Kypc inozemnoi eanomu BU3HAYAETLCS KUIBKICTIO HAITIOHANBHOI Ba-
JFOTH, SIKY MOXHa KyIHTH ab0 IPOJIaTH 3a OJMHHUIIO 1HO3EMHOI BaJIOTH
Ha BU3HAYCHUII MOMEHT 4acy.

Kitacudikamniro BHAIB BAIIOTHOTO KYPCY HaBEACHO y Tadm. 8.1.

Tabnuys 8.1
Kiaacudgikanisi BUAiB BATIOTHOTO KypCY

Kpurepiit Buj Ba/moTHOTr0 Kypey

Crmoci6 ¢ikcamii ILIAB A0 THH
pikcopanmit
3MiNIaHHH

Cnoci6é po3paxyHKy MapUTSTHAN
paxTuaHUH

Bun yron CTPOKOBHUX YTOJ
CIIOT-YTO
CBOI-YTOJ

Cmoci6 ycTaHOBJICHHS obinifnmi
HeodiinHuH

BinHomeHHs 10 HapUTeTy 3aBUICHUN
KYIiBEeIBHO! CIIPOMOKHOCTI BaJIFOT 3aHWKeHUH
NapUTeTHHH
BigHOmeHHS 10 YYaCHHKIB YroJH KYIiBJIi
Npoaxy
cepenHilt
Bpaxyeanusa inanii peanbHu

HOMiHAJIbHH I

Cnoci6 mponaxy HasiBHOTO TIPOJAXKY
Ge3roTIBKOBOTO  HPOJAKY
ONTOBUN Kypc OOMIHY BaJIIOT

VY cydacHilf CBITOBIY BANIOTHIN CHCTeM] B KOXHIN KpaiHl peryIoBaHHSI
KYpCy HAIIOHANBHOI BATMIOTH 3 GOKY JIepyKaBH IPYHTYETHCS HA IMOETHAHHL
JIBOX THUIIB BAIIOTHOTO PETYJIOBAHHS, 3TIHO 3 SIKUMH BATIOTHHH Kype
Moxe OyTH (GikcoBaHUM abo IUIABAIOTHM.

Dixcosanuii kypc — Tie 3aKpIINICHE MDKICPKaBHOI YIOJOK0 CIIBBII-
HOITICHHS BAIOT, IMO Iependadae Jeski oOMeXeHHS B CaMOCTiHHINA eko-
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HOMIYHIM IONITUII OKpeMUX KpaiH Ui JOTPUMAHHS (iKCOBAHOTO CIIIB-
BIJIHOIIIEHHS.

Inasarouuii (enyuxuit) kypc — 1€ OOMIHHUH Kypc BaIOT, KU HE 00-
MEXY€e eKOHOMIUHHY CYBepeHITET KpaiHW 1 BH3HAYAETLCS JHITE PHHKOBH-
MH YHHHUKAMH.

8.4. BantotHa cuctema YkpaiHu

BamroTHI BIIHOCHHHU $K BIJIHOCHHM 3 IIPHUBOJY KYIIBJII-IPOJAXY Ba-
JTIOT PI3HHX JICPXKAB PEali3yIOThCs B PAMKAX BAIOTHHX CHCTEM.

Hayionanena eamomna cucmema. e dopma opranizarii BIIHOCHH Ha-
I[IOHATBHOI TPOIMOBOI OJUHMIN 3 BANIOTAMHU IHINUX KpaiH HA OCHOBI Ha-
IIIOHAJILHOT'O 3aKOHOJ4BCTBA, ajle 3 YPaXyBaHHSAM HOPM MDKHApOJIHOIO
npaBa. HamioHanbHa BaIIOTHA CHCTEMa PErYIIIOE BAIIOTHI BIIHOCHHU Ha
PiBHI c¢y6 €KTiB TOCHOJAPIOBAHHS 1 JIEPKaBH.

Ceimosi eamomui cucmemu 1ICHYIOTEH Y TakuX popmax:

e CBITOBa BalIOTHA cHcTeMa Ha rinobanbHOMY (cBiTOBOMY) piBHI. 1le
¢opma opranizamii BATIOTHHX BIJHOCHH Ha PIBHI MIXJEpPIKaBHUX
3B’SI3KIB BIATMOBITHO IO MIXJEpPXKaBHUX BalOTHUX yroja. [li yroam
Peali3yIOThCI CTBOPCHUMHE Ha KOJICKTHBHHX 3acajiaX MIKJEPKaBHUMHA
BAIIFOTHO-(1HAHCOBUMHY 1 OAaHKIBCHKMMHU OpTaHI3allisIMHU;

e perioHasbHa MIKHApOJHA BaIIOTHA cucTeMa. Lle joropipHO-IpaBoBa
dbopma opraHizamii BaTOTHAX BIJJHOCHH MIXK TPYIOK KpaiH,
CIIEMEHTAMH SIKOi €:

— perioHalbHa MIXKHApO/HA I'POIIOBA OJIMHUIL,

— CHENIIBHUI PEXUM PEryJIOBaHHS BaIIOTHHX KYPCIB,

— 3araibHI BamIOTHI QoHIM,

— 3arajJbHi PErioHANbHI KPEJUTHO-PO3PAXYHKOBI opranizarii (6aHKH,

donm).

CBiTOBa BAJIIOTHA CHCTEMa CKJIANAEThCS 13 CHCTEMH BAIIOTHUX PHHKIB
1 iXHBOI 1HYPACTPYKTYPH.

Banomuuii puHox — 1I€ MI)KHApOJHHUI 00IT BalFOTHUX aKTHBIB V (op-
Ml BaTIOTH 1HO3EMHHUX JI€p’KaB, IIHHUX IalepiB y BUAL IIATLKHUX JIOKY-
MEHTIB, GOHIOBUX IIHHOCTEH, MOHETAPHAX METAIB.

BamoTrHuit puHOK peami3yeThes SK BIIHOCWHH 3 MPUBOAY KYIIBIL 1
IPOJIaXy HAIIOHAIBLHUX 1 IHO3€MHHUX BAIOT JUIsE OOCIyTOBYBaHHS MiXHa-
POJHUX IUTaTeXIB ab0 3 METOIO0 OfiepaHHS HMPUOYTKY BIJ omepariif 3 Ba-
TIOTaMH.
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Bamiomna cucmema Yxpainu — 1ie cucTeMa OpraHizaiii BATIOTHAX BiJ-
HOCHMH KpaiHU 3 1HITUMU KpaiHaMU 1 MDKHAPOJHUMY (BIHAHCOBUMH OpTra-
HizamisaMu, nolyJloBaHa Ha HAIIOHAILHOMY 3aKOHOJIABCTBI 3 ypaxyBaH-
HSM HOpPM MIKHAPOJHOTO IIPaBa.

BamoTHl pecypcu BCIX €KOHOMIYHHX CYO’€KTIB KpaiHH BKIIOTAIOTH
Taki BaTIOTHI ITIHHOCTi: HasBHI 1HO3E€MHI BalTIOTH, KOINTH Ha paxyHKax y
TPOINOBUX OJMHUILSIX 1HIMUX JIep:KaB, MOHETAPHI METAaIH, IUIATIKHI JOKY-
MEHTH ¥ 1HII IIHHI HalepH, BUPaXeHI B 1HO3EMHIM BaslfoTi ab0 MOHETa-
PHHX MeTaiax.

BamoTtHa cucrema xpainu Mae (iHAHCOBI pecypcH y Takux (opmax:

Jepxapuuil BamorHul Gonx, mo Gopmyerses Kabinerom Minic-
TpiB YKpaiHU 3a PaxyHOK:
® KOIITIB AePXKOIOIKETY, KYMIBICIO BAJIOTHUX IIHHOCTEH Ha MIiX-

GaHKIBCLKOMY BaJTIOTHOMY PHHKY;
® KpeJUTIB B 1HO3EMHIH BaIIOTI B MeXax JEpKaBHOTO GOpry # 1HIMHX

JUKepell, IepeidaueHnX 3aKOHOJaBCTBOM.

2. JleneHTpaNi30BaHl BAMIOTHI (GOHIM MICIEBHX OpPraHiB BIIaJIH.

3. JleneHTpani3oBaHl BaOTHI (GOHAM KOMEPIIHHUX 1 HEKOMEepIliif-
HUX OpTaHi3aiii.

4. BamoTHI pecypcH HacelICHHS.

HamionanpHa BadioTHa cHCTeMa YKpaiHH BKJIIOYAe J[BA OCHOBHHX
CJIIEMCHTH:
® B3aEMOBIJJHOCHHHM HAITIOHAJBRHOI BAIIOTH 3 BAIIOTAMH 1HIMUX KpaiH, sIKi

XapaKTEepHU3YIOThCS PIBHEM KOHBEPTOBAHOCTI HAIOHAIBHOI BATIOTH,
e (OYHKITIOHYBaHHS 1HO3EMHHUX BaIIOT Ha TEPHUTOPIl KpaiHH.

HarmionanpHa BaltoTHa cucTeMa YKpaiHu € 00 €KTOM JIepKaBHOTO pe-
TYJOBAHHS 1 BAIFOTHOTO KOHTPOJIO.

Banmomne pecyniosanns HaIlOHATHHOI BaTIOTHOI CUCTEMH YKpaiHd
[oJIsrac y BHJIaHHI HOPMATHBHHX akTiB BepxosHoio Pajoro VYxpainm,
Kab6inetom MimictpiB 1 HBY, ki permaMeHTYIOTh:
® IIOPSIOK BH3HAYCHHS KypCYy I'PHBHI,

e JqisuibHICTE HBY momo miaATpuMKH KYpCy TPHBHI,

® IIOPSYIOK 3/1MCHEHHS BAIIOTHUX oneparniii (KyIiBIi-IIPOJaxy BaIIOTH),
e YMOBH 1 IOpsNOK (HOPMYBaHHS BaTIOTHHX pE3EpBIB JIEpKaBH 1
BANIOTHUX (GOH/IB cy0 €KTIB IOCIOIapIOBaHHS,

BCTAHOBIICHHS YMOB BBE3EHHSI 1 BUBE3CHHsI BAIIOTH 34 KOPJIOH,

® HAQJaHHS KPEJIUTIB Y BATIOTI,

e 3Ji{iCHEHHSI BATIOTHOTO KOHTPOIIO.
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Banomuuii xonmpons nepeadatac mepeBipky:
® BIJNOBIHOCTI BANIOTHUX OlEpalliii YMHHOMY 3aKOHOJABCTBY,
e OOIPDYHTOBAHOCTI IUIATEXIB B 1HO3EMHIN BallOTI pe3HJEHTAMH 1
HEpEe3UICHTaMHU (BLIMOBLIHICTh KOHTPAKTOBI),
® TOBHOTH i 00’ €KTHBHOCTI OONIKY 1 3BITHOCTI Y 30BHIITHBOSKOHOMITHIH
JUSITEHOCT] PE3U/ICHTIB 1 HEPE3UICHTIB.
Jlo ingppacmpyxmypu eaniomnozo pumxy YKpainum Hanexatb HBY,
Ykpaincbka MiKOaHKIBCHKa BAIIOTHa Oipika, KOMEpINiiHI OaHKH.

MutaHHsa ana CaMOKOHTpPOIIO

1. HaitBaxxumsimi cydacHl paxTopu GOpMYBaHHS CBITOBHUX (iHAHCOBUX
PHHKIB.

2. XapakrepucTtuka ¢piHaHCOBHUX opraHizamiit OOH.

OcHOBHI HamlpsIMH 1HTeTparii YKpaiHH y CBITOBY (piHAHCOBY CHCTEMY.

4. EXOHOMIYHHM 3MICT 1 BHIU BAIIOTHOTO KYPCY.

|95}

3aBaaHHA

OxapakrepusyiiTe cydacHUR PIBEHb PO3BHTKY MDKHApPOJHHUX (piHaHCO-
BUX BIIHOCHH 3 ypaxXyBaHHJIM PO3BHTKY (iHancoBoro puuky kpain CHJI.

Busnaure ymoBH, SKi HEOOXIHI JUIS NIEpeX01y HAIllOHAILHOI I'POINOBO]
OJIMHUIY B SIKICTH BaIIOTH?
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The theoretical basics of finances are studied, the structure, characteristic peculiarities
of the state finance system, main directions of the finance politics, and also conceptual
approaches in the formation of the state budget in the conditions of market economy are
treated in the proposed manual. The segments of financial system: state finances, business
finances, assurance, people finances are considered. Special attention is paid to the finance
market as a mechanism of effective distribution and redistribution of finance resources.
The role of different kinds of financial control in the financial system functioning is shown.
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